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ùHN൴O����<ÕOODUD�J|UH�\DNDODQDQ�G�]HQV൴]�J|oPHQ�VD\ÕVÕ
ùHN൴O�����7�UN൴\H¶GH�\ÕOODUD�J|UH�\DNDODQDQ�J|oPHQ�NDoDNoÕODUÕ
ùHN൴O����������\ÕOÕQGD�\DNDODQDQ�G�]HQV൴]�J|oPHQOHU൴Q�൴OOHUH�J|UH�GD÷ÕOÕPÕ

7DEOR�/൴VWHV൴

7DEOR����7&.�X\DUÕQFD�J|oPHQ�NDoDNoÕOÕ÷Õ�YH�൴QVDQ�W൴FDUHW൴�VXoXQGDQ�YHU൴OHQ�NDUDU�GD÷ÕOÕPODUÕ
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GÖÇMEN 
KAÇAKÇILIĞI ALGISI 
VE GÖÇMENLERİN 
KARAR SÜREÇLERİ

8OXVODUDUDV×�*|o�gUJ�W���,20��_��%0�*|o�.XUXOXĂX

ϭ͘�'ŝƌŝƔ

8OXVODUDUDVÕ�J|oPHQ�NDoDNoÕOÕ÷Õ���ONHOHU൴Q�J|o�\|QHW൴P൴QH�൴O൴úN൴Q�VD÷ODP�YH�V�UG�U�OHE൴O൴U�SRO൴W൴NDODU�
\�U�WHE൴OPHV൴Q൴�]RUODúWÕUDQ�F൴GG൴�E൴U�N�UHVHO�VRUXQGXU��%XQD�HN�RODUDN��K�N�PHWOHU�YH�V൴Y൴O� WRSOXP��
J|oPHQOHU൴Q�\DVDO�VWDW�OHU൴QGHQ�ED÷ÕPVÕ]�RODUDN�VDK൴S�ROGXNODUÕ�൴QVDQ൴�WHPHO�KDNODUÕQÕ�NRUXPDNOD�\�-

N�PO�G�U��.|W��PXDPHOH�YH�VXo�WHúN൴O�HG൴F൴�PXDPHOH\H�PDUX]�NDODQ�J|oPHQ�NDoDNoÕOÕ÷Õ�PD÷GXUODUÕ-
QÕQ�NRUXQPDVÕ�൴VH�VRQ�GHUHFH�|QHPO൴�YH�JHUHNO൴G൴U��7U൴DQGDI\OO൴GRX�YH�0DURXN൴V���������

*|oPHQ�NDoDNoÕOÕ÷Õ�JHQHOGH�G�]HQV൴]�J|o�NRQXVX�൴OH�൴O൴úN൴OHQG൴U൴O൴U��.RVHU��������YH�0F$XO൴IIH�൴OH�
/DF]NR¶QXQ��������GD�EHO൴UWW൴÷൴�J൴E൴�³J|oPHQ�NDoDNoÕODUÕ�G�]HQV൴]�J|o�\ROFXOX÷XQXQ�D\UÕOPD]�E൴U�SDU-
oDVÕ�KDO൴QH�JHOP൴úW൴U´��*|oPHQ�NDoDNoÕOÕ÷Õ��]HU൴QH�JHO൴úHQ�E൴U�O൴WHUDW�U�ROPDVÕQD�UD÷PHQ��\DSÕODQ�oD-
OÕúPDODUÕQ�JHQHOO൴NOH�NDoDNoÕOÕ÷ÕQ�VXo�ER\XWX�YH�NDoDNoÕOÕN�D÷ODUÕQÕQ�QDVÕO�൴úOHG൴÷൴�\|QOHU൴QH�RGDNODQ-

GÕ÷Õ�J|U�OPHNWHG൴U��%XQD�NDUúÕOÕN��J|oPHQ�NDoDNoÕOÕ÷Õ�YH�J|oPHQOHU൴Q�NDoDNoÕODUOD�NXUGXNODUÕ�൴O൴úN൴\H�
ED÷OÕ�RODUDN�YHUG൴NOHU൴�J|o�\ROFXOX÷X�NDUDUODUÕQÕ�൴QFHOH\HQ��EX�DODQGDN൴�E൴OJ൴�ERúOX÷XQX�GROGXUPD\D�
\|QHO൴N�YHU൴�YH�DUDúWÕUPD�VD\ÕVÕ�ROGXNoD�VÕQÕUOÕGÕU��2\VD�N൴��J|oPHQ�NDoDNoÕOÕ÷ÕQÕ�GDKD�൴\൴�DQOD\DE൴O-
PHN�YH�K�N�PHWOHU൴Q�J|oPHQ�NDoDNoÕOÕ÷ÕQD�\|QHO൴N�|QOH\൴F൴��HWN൴Q�SRO൴W൴NDODU�JHO൴úW൴UHE൴OPHV൴�൴o൴Q�YHU൴�
WHPHOO൴�DUDúWÕUPDODUÕQ�\DSÕOPDVÕ�E�\�N�|QHP�DU]�HWPHNWHG൴U��

ϭ͘ϭ��ƌĂƔƨƌŵĂŶŦŶ�<ĂƉƐĂŵ�ǀĞ��ŵĂĐŦ

%X�oDOÕúPD��J|oPHQOHU൴Q�J|oPHQ�NDoDNoÕOÕ÷Õ�KDNNÕQGDN൴�DOJÕODUÕQÕ�YH�D\UÕFD�J|o�\ROFXOXNODUÕQD�൴O൴úN൴Q�
NDUDUODUÕQÕ�DQODPD\D�oDOÕúDQ��EX�ED÷ODPGD�ø]P൴U¶GH�\�U�W�OHQ�N�o�N�|OoHNO൴�YH�Q൴WHO�YHU൴�WHPHOO൴�E൴U�
VDKD�DUDúWÕUPDVÕQÕQ�EXOJXODUÕQÕ�\DQVÕWPDNWDGÕU��0F$XO൴IIH�YH�/DF]NR�������¶QXQ�³0൴JUDQW�6PXJJO൴QJ�
'DWD�DQG�5HVHDUFK��$�*OREDO�5HY൴HZ�RI�WKH�(PHUJ൴QJ�(Y൴GHQFH�%DVH��*|oPHQ�.DoDNoÕOÕ÷Õ�9HU৻�YH�
$UDúWÕUPDVÕ��.�UHVHO�E৻U�øQFHOHPH��UDSRUXQGDQ�KDUHNHWOH��EX�oDOÕúPDGD�GHYOHW�PHUNH]O൴�E൴U�\DNODúÕP-

GDQ�|WH�J|oPHQ�PHUNH]O൴��J|oPHQOHU൴Q�NDUDU��DOJÕ�YH�NDoDNoÕODUOD�RODQ�E൴UH\VHO�WHFU�EHOHU൴QH�GD\DQDQ�
E൴U�DUDúWÕUPD�\DNODúÕPÕ�൴]OHQP൴úW൴U��%X�NDSVDPGD��J|oPHQ�NDoDNoÕOÕ÷ÕQD�PDUX]�NDOPÕú�J|oPHQOHU�YH�
NDoDNoÕODU�DUDVÕQGDN൴� ൴O൴úN൴��EX� ൴O൴úN൴Q൴Q�GH÷൴úHQ�NDoDNoÕOÕN�\|QWHPOHU൴QH�HWN൴OHU൴�YH� W�P�EX�V�UHoWH�
J|oPHQOHU൴Q�QDVÕO�NDUDU�YHUG൴NOHU൴�NRQXODUÕ�൴QFHOHQP൴úW൴U��

%X�UDSRU�D\UÕFD��7�UN൴\H¶Q൴Q�J|oPHQ�NDoDNoÕOÕ÷Õ�P�FDGHOHV൴QH�൴O൴úN൴Q�SRO൴W൴NDODUÕQD�|QHU൴�Q൴WHO൴÷൴QGH�
NDWNÕODU�VXQDE൴OPH\൴�YH�൴OHUOH\HQ�G|QHPOHUGH�\DSÕODE൴OHFHN�NDUúÕODúWÕUPDOÕ�oDOÕúPDODUD�YH�JHO൴úW൴U൴OH-
FHN�SRO൴W൴NDODUD�NDWNÕ�VD÷OD\DE൴OHFHN�EXOJXODUÕ�RUWD\D�NR\PD\Õ�DPDoODPDNWDGÕU��5DSRU��GHYOHW�YH�GHY-

OHW�GÕúÕ�DNW|UOHUOH�\DSÕODQ�P�ODNDWODU�QHW൴FHV൴QGH�HOGH�HWW൴÷൴�YHU൴�YH�E൴OJ൴�൴OH��J|oPHQ�NDoDNoÕ�൴O൴úN൴V൴QH�
\|QHO൴N�O൴WHUDW�UH�GH�NDWNÕ�VD÷ODPDNWDGÕU��

ϭ͘Ϯ��ƌĂƔƨƌŵĂŶŦŶ�ǇƺƌƺƚƺůĚƺŒƺ�ǇĞƌ͗�'ƂĕŵĞŶůĞƌ�ŝĕŝŶ�ďŝƌ��͞'ĞĕŝƔ͟�ǀĞ�͞'Ƃĕ-
ŵĞŶ�<ĂĕĂŬĕŦůŦŒŦ͟�EŽŬƚĂƐŦ�ŽůĂƌĂŬ�7ǌŵŝƌ�

$YUXSD� %൴UO൴÷൴� 6ÕQÕUODUÕQÕQ�<|QHW൴P൴� ൴o൴Q� 2SHUDV\RQHO� øúE൴UO൴÷൴�$MDQVÕ¶QÕQ� �)URQWH[�� \DSWÕ÷Õ� VÕQÕI-
ODQGÕUPD\D�J|UH��$NGHQ൴]�FR÷UDI\DVÕQGD��o�DQD�J|oPHQ�NDoDNoÕOÕ÷Õ�URWDVÕ�EXOXQPDNWDGÕU��)URQWH[��
�������

�D� %DWÕ�$NGHQ൴]�5RWDVÕ��.X]H\�YH�%DWÕ�$IU൴ND¶GDQ�EDúOD\ÕS�øEHU�<DUÕPDGDVÕ¶QD�X]DQÕU��
�E��2UWD�$NGHQ൴]�5RWDVÕ��$IU൴ND¶GDQ�EDúOD\ÕS�øWDO\D�YH�0DOWD¶\D�X]DQÕU��
�F��'R÷X�$NGHQ൴]�5RWDVÕ��2UWD�'R÷X�YH�7�UN൴\H¶GHQ�EDúOD\ÕS�GHQ൴]�YH�0HU൴o�QHKU൴�NÕ\ÕVÕQGDQ�GD�
NDUD�\ROX\OD�<XQDQ൴VWDQ��.ÕEUÕV�YH��%XOJDU൴VWDQ¶D�X]DQÕU��)URQWH[��������������
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GÖÇMEN 
KAÇAKÇILIĞI ALGISI 

VE GÖÇMENLERİN 
KARAR SÜREÇLERİ

8OXVODUDUDV×�*|o�gUJ�W���,20��_��%0�*|o�.XUXOXĂX

���0DUW�����¶WD�NDUDUODúWÕUÕODQ�$%�7�UN൴\H�0XWDEDNDWÕ�VRQUDVÕ��7�UN൴\H�oÕNÕúOÕ�G�]HQV൴]�J|oPHQ�JH-
o൴úOHU൴�����¶H�J|UH�Q൴VSHWHQ�D]DOVD�GD��øoGX\JX�YH�$NoDSDU¶ÕQ��������GD�EHO൴UWW൴÷൴�J൴E൴��(JH�'HQ൴]൴��
<XQDQ൴VWDQ� YH�7�UN൴\H� DUDVÕQGD� G�]HQV൴]� JHo൴úOHU൴Q� YH� J|oPHQ�NDoDNoÕOÕ÷ÕQÕQ� HQ� \R÷XQ� \DúDQGÕ÷Õ�
NRU൴GRUODUGDQ�E൴U൴�ROPXúWXU����

ùHN৻O����<XQDQ৻VWDQ�YH�øWDO\D¶\D�GHQ৻]�\ROX\OD�JHOHQ�G�]HQV৻]�J|oPHQ�VD\ÕVÕ������������

.D\QDN��,20�������

%X�DUDúWÕUPD��'R÷X�$NGHQ൴]�URWDVÕ��]HU൴QGH�\HU�DODQ�YH�G�]HQV൴]�J|oPHQOHU൴Q�GHQ൴]�\ROX�൴OH�7�UN൴-
\H¶GHQ� oÕNÕú� QRNWDODUÕQGDQ�E൴U൴� RODQ� ø]P൴U¶GH� �øoGX\JX�YH�.DUDFD\�� ������ ,20�������JHUoHNOHúHQ�
J|oPHQ� NDoDNoÕOÕ÷Õ� NRQXVXQX� ൴UGHOHPHNWHG൴U�� (JH�'HQ൴]൴� �]HU൴QGHQ�<XQDQ�$GDODUÕ¶QD�� GROD\ÕVÕ\OD�
<XQDQ൴VWDQ¶D�XODúÕOGÕ÷ÕQGD�$%�WRSUDNODUÕQD�൴ON�J൴U൴ú��7�UN൴\H¶GHQ�൴VH�VRQ�oÕNÕú�QRNWDODUÕQGDQ�E൴U൴�RODQ�
ø]P൴U���G�]HQV൴]�J|oPHQOHUFH�\R÷XQ�RODUDN�NXOODQÕODQ�E൴U�URWDGÕU��<XQDQ൴VWDQ¶ÕQ�6DNÕ]�YH�0൴G൴OO൴�DGD-
ODUÕQD�VDGHFH�E൴U�NDo�P൴O�X]DNOÕNWD�RODQ�ø]P൴U��J|oPHQOHU�൴o൴Q�KHP�E൴U�³JHo൴ú´��<ÕOGÕ]�YH�8]J|UHQ��
�������KHP�GH�³J|oPHQ�NDoDNoÕOÕ÷Õ�QRNWDVÕ�PHUNH]൴´��(XURSRO��������RODUDN�Q൴WHOHQG൴U൴OPHNWHG൴U���

ùHN৻O���7�UN৻\H¶GHQ�<XQDQ৻VWDQ¶D�JHUoHNOHúHQ�G�]HQV৻]�J|oPHQ�YH�VÕ÷ÕQPDFÕ�JHo৻úOHU৻��
2FDN�$÷XVWRV�����

 

.D\QDN��%৻UOHúP৻ú�0৻OOHWOHU�0�OWHF৻OHU�<�NVHN�.RP৻VHUO৻÷৻��%00<.�������D�

����¶WH�'R÷X�$NGHQ൴]�URWDVÕQÕ�NXOODQDUDN�7�UN൴\H¶GHQ�<XQDQ൴VWDQ¶D�JHoHQ�G�]HQV൴]�J|oPHQ�YH�VÕ-
÷ÕQPDFÕ�VD\ÕVÕQGD�E�\�N�DUWÕú�ROPXúWXU��)URQWH[�YHU൴OHU൴QH�J|UH������¶WH�VDGHFH��������J|oPHQ൴Q�EX�

<XQDQ൴VWDQ¶ÕQ�6DNÕ]�YH�
0൴G൴OO൴�DGDODUÕQD�VDGH-
FH�E൴U�NDo�P൴O�X]DNOÕNWD�
RODQ� ø]P൴U�� J|oPHQOHU�
൴o൴Q� KHP� E൴U� ³JHo൴ú´��
KHP� GH� ³J|oPHQ� ND-
oDNoÕOÕ÷Õ� QRNWDVÕ�PHU-
NH]൴´� RODUDN� Q൴WHOHQG൴-
U൴OPHNWHG൴U
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GÖÇMEN 
KAÇAKÇILIĞI ALGISI 
VE GÖÇMENLERİN 
KARAR SÜREÇLERİ

8OXVODUDUDV×�*|o�gUJ�W���,20��_��%0�*|o�.XUXOXĂX

URWD\Õ�NXOODQDUDN�$%¶\H�G�]HQV൴]�J൴U൴ú�\DSWÕ÷Õ�WHVS൴W�HG൴O൴UNHQ��EX�VD\Õ�����¶WH����NDW�DUWDUDN���������
J|oPHQ�൴OH�UHNRU�G�]H\H�XODúPÕúWÕU��)URQWH[���������

ùHN৻O����'R÷X�$NGHQ৻]�URWDVÕ��]HU৻QGHN৻�G�]HQV৻]�VÕQÕU�JHo৻úOHU৻��

.D\QDN��)URQWH[�������

%X�JHo൴úOHUGH�HQ�\�NVHN�VD\Õ�(JH�'HQ൴]൴¶Q൴Q�GR÷XVXQGD��7�UN൴\H�YH�<XQDQ�DGDODUÕ�DUDVÕQGD�ND\ÕW�HG൴O-
P൴úW൴U��)URQWH[�������������¶WH�6DNÕ]�$GDVÕ¶QD�JHOHQ�G�]HQV൴]�J|oPHQOHU൴Q�VD\ÕVÕ��������¶\H�XODúPÕú-
WÕU��%00<.������E���$\QÕ�VHQH�0൴G൴OO൴�$GDVÕ¶QD�JHOHQ���������G�]HQV൴]�J|oPHQ��<XQDQ൴VWDQ¶D�J൴U൴ú�
\DSDQ�WRSODP�G�]HQV൴]�J|oPHQ�VD\ÕVÕQÕQ����¶QX�ROXúWXUPDNWDGÕU��%00<.������F���%X�G|QHPGH�
ø]P൴U��oR÷XQOX÷X�J|oPHQ�NDoDNoÕODUÕ� ൴OH�DQODúDUDN� ODVW൴N�ERWODUOD�<XQDQ�DGDODUÕQD�JHoPH\H�oDOÕúDQ�
G�]HQV൴]�J|oPHQ�YH�VÕ÷ÕQPDFÕODUÕQ�VD\ÕVÕQGD�E�\�N�E൴U�DUWÕúD�WDQÕNOÕN�HWP൴úW൴U��g]HOO൴NOH�����¶WHQ�EX�
\DQD�ø]P൴U��J|oPHQ��VÕ÷ÕQPDFÕ�YH�P�OWHF൴OHU�WDUDIÕQGDQ�J|oPHQ�NDoDNoÕOÕ÷Õ�K൴]PHWOHU൴QH�UDKDW�HU൴ú൴-
OHE൴OHQ�E൴U�JHo൴ú�úHKU൴�RODUDN�E൴O൴QPH\H�EDúODPÕúWÕU��.HQG൴V൴\OH�P�ODNDW�\DSÕODQ�,UDNOÕ�E൴U�J|oPHQ൴Q�
GH�EHO൴UWW൴÷൴�J൴E൴��³,UDN¶WD�KHUNHV�<XQDQ൴VWDQ¶D�ø]P൴U¶GHQ�oRN�UDKDW�XODúÕODE൴OG൴÷൴Q൴�E൴O൴U´��'ROD\ÕVÕ\OD�
EX� oDOÕúPD�� ø]P൴U¶GH� J|oPHQ� NDoDNoÕOÕ÷ÕQD� NDUÕúDQ� DNW|UOHU൴�� NDoDNoÕODUÕQ� ³൴ú´�PRGHO൴Q൴� YH� D\UÕFD�
NDoDNoÕOÕNOD�P�FDGHOH\H�൴O൴úN൴Q�SRO൴W൴NDODUÕQ�\HUHO�\DQVÕPDODUÕQÕ�GD�DUDúWÕUDUDN��J|oPHQ�NDoDNoÕOÕ÷Õ�
NRQXVXQGD�ø]P൴U¶H�|]J��IDUNOÕ�G൴QDP൴NOHU൴�GH�RUWD\D�NR\PD\Õ�DPDoODPDNWDGÕU���

ϭ͘ϯ��ƌĂƔƨƌŵĂŶŦŶ�zƂŶƚĞŵŝ

$UDúWÕUPD��DúD÷ÕGD�EHO൴UW൴OHQ�GHYOHW�YH�GHYOHW�GÕúÕ�DNW|UOHUOH�\DSÕODQ�\DUÕ�\DSÕODQGÕUÕOPÕú�P�ODNDWODU-
GDQ�HOGH�HG൴OHQ�Q൴WHO�YHU൴�DQDO൴]൴QH�GD\DQPDNWDGÕU��

��� ���J|oPHQ��P�OWHF൴OHU�GDK൴O�1������WUDQV൴W���YH�G|UW�\HUOHú൴N�J|oPHQ��
��� %൴OHUHN�YH\D�E൴OPH\HUHN�J|oPHQ�NDoDNoÕOÕ÷Õ�൴ú൴QH�GDK൴O�ROPXú��.DKUDPDQODU¶GD�EXOXQDQ�൴N൴�

RWHO�\|QHW൴F൴V൴�YH�%DVPDQH¶GH�EXOXQDQ��o�N�o�N�൴úOHWPHQ൴Q��ORNDQWD��RWRSDUN�YH�IÕUÕQ��VDK൴S-

OHU൴��ROPDN��]HUH�WRSODP�EHú�GHYOHW�GÕúÕ�DNW|U�
��� *|oPHQ� NDoDNoÕOÕ÷Õ� ൴OH�P�FDGHOH� HGHQ� �o� WHPHO� NDPX� NXUXPXQGDQ� �ø]P൴U� øO�*|o� øGDUHV൴�

0�G�UO�÷���6DK൴O�*�YHQO൴N�.RPXWDQOÕ÷Õ��ø]P൴U�(PQ൴\HW�0�G�UO�÷��.DoDNoÕOÕN�YH�2UJDQ൴]H�

1  Çalışma boyunca, mülakat yapılan bu grubun tümü “göçmen” ifadesi kullanılsa da bu kişilerin içerisinde sığınmacı ve mültecilerin 
de olduğu not düşülmelidir. Ancak, ülkelerin birbirinden farklılık gösteren hukuki statü tanımlamaları ve bu statülerin farklı değer-
lendirmeler sonucu verilebileceği göz önünde bulundurulduğunda, bu çalışma hukuki statü ayrımları üzerinden bir sınıflama yapmak 
yerine mülakata katılan bu katılımcılar için “göçmen” ifadesini kullanmıştır. 
2  Transit ve yerleşik göçmen arasındaki ayrım çok da belirgin olmasa da, bu çalışmadaki sınıflandırmada transit göçmen, Avrupa’ya 
veya bir başka ülkeye ulaşmak için göç yolculuğuna devam eden ve İzmir’de geçici olarak bulunduğunu beyan eden kişiler için kul-
lanılmıştır. 
3 Bu çalışmada yerleşik göçmen sınıflandırması, son üç senedir İzmir’de yerleşik olarak yaşayan, Avrupa veya bir başka ülkeye gitme 
niyeti olmadığını ve İzmir’de yaşamak istediğini beyan eden kişiler için kullanılmıştır. 

g]HOOLNOH�����¶WHQ�
EX�\DQD�ø]PLU��
J|oPHQ��VÕ÷ÕQPDFÕ�YH�
P�OWHFLOHU�WDUDIÕQGDQ�
J|oPHQ�NDoDNoÕOÕ÷Õ�
KL]PHWOHULQH�UDKDW�
HULúLOHELOHQ�ELU�JHoLú�
úHKUL�RODUDN�ELOLQPH\H�
EDúODPÕúWÕU
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GÖÇMEN 
KAÇAKÇILIĞI ALGISI 

VE GÖÇMENLERİN 
KARAR SÜREÇLERİ

8OXVODUDUDV×�*|o�gUJ�W���,20��_��%0�*|o�.XUXOXĂX

6XoODUOD�0�FDGHOH�ùXEH�0�G�UO�÷���DODQGD�DNW൴I�J|UHY�\DSDQ�\HWN൴O൴�YH�X]PDQ�N൴ú൴OHU��NX-

UXP�JUXS�P�ODNDWODUÕ����

*|U�úPHOHU�$UDOÕN������൴OH�1൴VDQ������DUDVÕQGD�JHUoHNOHúW൴U൴OP൴úW൴U��*|oPHQOHUOH�\DSÕODQ�P�ODNDW-
ODU��J|oPHQ�YH�P�OWHF൴OHU൴Q�ø]P൴U¶GH�\R÷XQ�RODUDN�\DúDGÕNODUÕ�YH�J|oPHQ�NDoDNoÕOÕ÷Õ�IDDO൴\HWOHU൴Q൴Q�
GH�\R÷XQ�ROGX÷X�.DG൴IHNDOH��%DVPDQH��.DKUDPDQODU��dHúPH�YH�%XFD�E|OJHOHU൴QGH�\DSÕOPÕúWÕU��%D]Õ�
J|U�úPHOHU� ORNDQWD� YH� NDIHOHUGH�� ED]ÕODUÕ� ൴VH� J|oPHQOHU൴Q� \DúDGÕNODUÕ� HYOHUGH� JHUoHNOHúW൴U൴OP൴úW൴U��
g]HOO൴NOH� WUDQV൴W�G�]HQV൴]�J|oPHQ�YH�VÕ÷ÕQPDFÕODUÕQ�J|oPHQ�NDoDNoÕOÕ÷ÕQD�GDKD�GR÷UXGDQ�P�GDK൴O�
ROGXNODUÕ�\D\JÕQ�RODUDN�G�ú�Q�OVH�GH��DVOÕQGD�\HUOHú൴N�J|oPHQOHU൴Q��ROXúPDNWD�RODQ�YH\D�YDU�RODQ�J|o-
PHQ�D÷ODUÕQÕQ��NDoDNoÕOÕN�IDDO൴\HWOHU൴QH�E൴U�DNW|U�RODUDN�NDWÕOPDODUÕ�G൴NNDW�oHNHQ�|QHPO൴�E൴U�NRQXGXU� 
$\UÕFD��\HUOHú൴N�J|oPHQOHU൴Q�E�\�N�oR÷XQOX÷X�E|OJHGHN൴�NDoDNoÕOÕN�IDDO൴\HWOHU൴Q൴Q�൴úOH\൴ú൴QH�\|QHO൴N�
HQ�J�QFHO�E൴OJ൴\H�GH�VDK൴SW൴U��%X�QHGHQOH��P�ODNDW�\DSÕODQ����J|oPHQGHQ�G|UG��6XU൴\H�YH�,UDN�X\UXNOX�
\HUOHú൴N�J|oPHQOHU�RODUDN�VHo൴OP൴úW൴U�����

ho� IDUNOÕ�JUXSWD�VÕQÕÀDQGÕUÕODQ�J|oPHQOHU� ൴o൴Q���o� IDUNOÕ�³P�ODNDW� VRUX�úDEORQX´�NXOODQÕOPÕúWÕU��%X�
JUXSODU�úX�úHN൴OGH�VÕQÕÀDQGÕUÕOPÕúWÕU��

�D��*|o�\ROFXOXNODUÕ�V�UHV൴QFH�HQ�D]�E൴U�GHID�E൴U�J|oPHQ�NDoDNoÕVÕ�NXOODQPÕú�J|oPHQOHU��������
�E��*|o�\ROFXOXNODUÕ�V�UHV൴QFH�NDoDNoÕ�NXOODQPDPÕú�YH�W�P�\ROFXOX÷XQX�NHQG൴�SODQODPÕú�J|oPHQOHU�
������
�F��ø]P൴U¶GH�J|oPHQ�NDoDNoÕOÕ÷ÕQÕQ�QDVÕO�൴úOHG൴÷൴Q൴�E൴OHQ�ø]P൴U¶GH�\HUOHú൴N�6XU൴\HO൴OHU��

0�ODNDWODU��J|oPHQOHU൴Q�NDoDNoÕODUÕ�YH�NDoDNoÕOÕN�൴ú൴Q൴�QDVÕO�DOJÕODGÕNODUÕQÕ��NRQX�KDNNÕQGDN൴�I൴N൴UOHU൴-
Q൴��NDoDNoÕODUÕQ�RQODUOD�RODQ�൴O൴úN൴�YH�E൴UH\VHO�WHFU�EHOHU൴Q൴��NDoDNoÕ\D�QDVÕO�HU൴úW൴NOHU൴Q൴��൴]OH\HFHNOHU൴�
URWD�YH�J൴GHFHNOHU൴��ONH\H�QDVÕO�NDUDU�YHUG൴NOHU൴Q൴��EX�NDUDUODUÕQGD�NDoDNoÕODUÕQ�QH�NDGDU�HWN൴O൴�ROGX÷X-

QX�YH�NDoDNoÕODUÕQ�൴ú�PRGHOOHU൴Q൴�QDVÕO�WDQÕPODGÕNODUÕQÕ�DQODPD\D�\|QHO൴N�VRUXODU�൴oHUPHNWHG൴U��

$UDúWÕUPD�NDSVDPÕQGD�J|U�ú�OHQ�RWHO�\|QHW൴F൴OHU൴�YH�N�o�N�൴úOHWPH�VDK൴SOHU൴�KHP�J|oPHQ�NDoDNoÕOÕ-
÷ÕQÕQ�൴úOH\൴ú൴QH�KHP�GH�EX�V�UHFH�\HUHO��GHYOHW�GÕúÕ�DNW|UOHU൴Q�QH�úHN൴OGH�GDK൴O�ROGXNODUÕQD�GD൴U�|QHPO൴�
൴SXoODUÕ�YHUP൴úW൴U��%X�J|U�úPHOHU൴Q�W�P���NDoDNoÕOÕN�IDDO൴\HWOHU൴Q൴Q�\R÷XQ�RODUDN�JHUoHNOHúW൴÷൴�.DKUD-
PDQODU�YH�%DVPDQH�E|OJHV൴QGH�\DSÕOPÕúWÕU��

.DPX�NXUXPODUÕ�\HWN൴O൴OHU൴�൴OH�\DSÕODQ�J|U�úPHOHU�൴VH��DODQGD�DNW൴I�J|UHY�DODQ�NXUXP�oDOÕúDQODUÕ�YH�X]-
PDQODUÕ�൴OH�JUXS�J|U�úPHV൴�úHNO൴QGH�JHUoHNOHúW൴U൴OP൴úW൴U��%X�J|U�úPHOHU��(JH�%|OJHV൴¶QGH�JHUoHNOHúHQ�
G�]HQV൴]�J|o�YH�J|oPHQ�NDoDNoÕOÕ÷Õ�IDDO൴\HWOHU൴QH�൴O൴úN൴Q�VDGHFH�E൴OJ൴�VD÷ODPDNOD�NDOPDPÕú��D\UÕFD�
XOXVDO�YH�XOXVODUDUDVÕ�G�]H\GH�DOÕQDQ�NDUDU�YH�SRO൴W൴NDODUÕQ�E|OJH\H�|]J��HWN൴OHU൴QH�YH�DODQGD�oDOÕúDQ�
X\JXOD\ÕFÕODUÕQ�NDUúÕODúWÕ÷Õ�VRUXQODUÕQ�WHVS൴W൴Q൴�GH�ÕúÕN�WXWPXúWXU��

$UDúWÕUPDQÕQ�|QHPO൴�NÕVÕWODUÕQGDQ�E൴U൴��DUDúWÕUPDQÕQ�\DSÕOGÕ÷Õ�G|QHPGH��DUDúWÕUPDFÕODU�J|U�úPH�\DS-

PDN� ൴o൴Q� ø]P൴U¶GH�\HWHUO൴� VD\ÕGD� WUDQV൴W� J|oPHQH�XODúPDNWD� VÕNÕQWÕ� oHNP൴úW൴U��%XQD�QHGHQ�RODQ� HW-
NHQOHUGHQ�ED]ÕODUÕ�úX�úHN൴OGH�VÕUDODQDE൴O൴U�����0DUW������WDU൴KO൴�$%�7�UN൴\H�0XWDEDNDWÕ��%DWÕ�%DONDQ�
URWDVÕQÕQ�NDSDOÕ�ROPDVÕ��7�UN൴\H¶GHQ�<XQDQ൴VWDQ¶D�GDKD�VRQUD�0DNHGRQ\D�YH�6ÕUE൴VWDQ��]HU൴QGHQ�0D-
FDU൴VWDQ�YH�+ÕUYDW൴VWDQ¶D�X]DQDQ�URWD���7�UN൴\H�6XU൴\H�VÕQÕUÕQÕQ�NDSDOÕ�ROPDVÕ��JHo൴úOHU൴Q�D]DOPDVÕQD�
QHGHQ�RODQ�VR÷XN�NÕú�úDUWODUÕ��%൴U�G൴÷HU�QHGHQ�൴VH�������YH�����¶GD�JHQHOGH�RWHOOHUGH�YH\D�úHKU൴Q�SDUN-

ODUÕQGD��FDP൴൴�DYOXODUÕQGD�NROD\OÕNOD�HU൴ú൴OHE൴OHQ�WUDQV൴W�J|oPHQOHU൴Q�DUWÕN�EX�E|OJHOHU�\HU൴QH�GDKD�oRN�
HYOHUGH�NRQDNODPDODUÕ�QHGHQ൴\OH��NDoDNoÕODU�WDUDIÕQGDQ�GD�EX�úHN൴OGH�\|QOHQG൴U൴OHQOHU�EXOXQPDNWDGÕU���

g]HOOLNOH�WUDQVLW�
G�]HQVL]�J|oPHQ�
YH�VÕ÷ÕQPDFÕODUÕQ�
J|oPHQ�
NDoDNoÕOÕ÷ÕQD�GDKD�
GR÷UXGDQ�P�GDKLO�
ROGXNODUÕ�\D\JÕQ�
RODUDN�G�ú�Q�OVH�
GH��DVOÕQGD�\HUOHúLN�
J|oPHQOHULQ��
ROXúPDNWD�RODQ�YH\D�
YDU�RODQ�J|oPHQ�
D÷ODUÕQÕQ��NDoDNoÕOÕN�
IDDOL\HWOHULQH�
ELU�DNW|U�RODUDN�
NDWÕOPDODUÕ�GLNNDW�
oHNHQ�|QHPOL�ELU�
NRQXGXU
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8OXVODUDUDV×�*|o�gUJ�W���,20��_��%0�*|o�.XUXOXĂX

EX�N൴ú൴OHUH�HU൴úHE൴OPHN�J�oOHúP൴úW൴U��6XU൴\HO൴OHU�úHKU൴Q�EHO൴UO൴�E|OJHOHU൴QGH�\R÷XQ�RODUDN�\DúDUNHQ��$I-
JDQ൴VWDQ��3DN൴VWDQ�YH�(U൴WUH�J൴E൴�G൴÷HU�X\UXNODUGDQ�RODQ�J|oPHQOHUH�HU൴ú൴P�GDKD�]RU�ROPXúWXU��%XQXQ�
WHPHO�QHGHQOHU൴�൴VH��G൴÷HU�X\UXNODUGDQ�RODQODUÕQ�6XU൴\HO൴OHUH�J|UH�Q൴VSHWHQ�VD\ÕODUÕQÕQ�GDKD�D]�ROPDVÕ��
KHQ�]�6XU൴\HO൴OHU� J൴E൴� \HUOHú൴N� D÷ODUÕQÕQ� EXOXQPDPDVÕ� YH� XOXVODUDUDVÕ� NRUXPD� VWDW�OHU൴� EXOXQPDGÕ-
÷ÕQGDQ�YH\D�ED]ÕODUÕQÕQ�G�]HQV൴]� J|oPHQ�ROPDODUÕQGDQ�GROD\Õ� VÕQÕU� GÕúÕ� HG൴OPH�NRUNXODUÕQD� ൴O൴úN൴Q�
J|U�Q�U�YH�HU൴ú൴OHE൴O൴U�ROPDPD\D�G൴NNDW�HWPHOHU൴G൴U����

%X�NÕVÕWODUD�UD÷PHQ��oDOÕúPD��\DSÕOGÕ÷Õ�G|QHP�൴W൴EDU൴\OH�|]HOO൴NOH�$%�7�UN൴\H�0XWDEDNDWÕQÕQ�J|oPHQ�
YH�NDoDNoÕODU�DUDVÕQGDN൴�൴O൴úN൴\H�YH��D\UÕFD�EX�PXWDEDNDWD�ED÷OÕ�X\JXODPDODUÕQ�J|oPHQOHU൴Q�\ROFXOXN-

ODUÕQD�൴O൴úN൴Q�NDUDUODUÕQD�HWN൴V൴Q൴Q�ROXS�ROPDGÕ÷ÕQÕ�൴QFHOHPH\H�RODQDN�VD÷ODPÕúWÕU��%X�DPDo�GR÷UXOWX-

VXQGD��J|U�ú�OHQ�J|oPHQOHUH�$%�7�UN൴\H�0XWDEDNDWÕ�YH\D�<XQDQ൴VWDQ¶GDQ�7�UN൴\H¶\H�JHU൴�J|QGHU൴-
OHQ�J|oPHQOHU�KDNNÕQGD�E൴OJ൴OHU൴Q൴Q�ROXS�ROPDGÕ÷Õ�VRUXOPXúWXU��0XWDEDNDWD�൴O൴úN൴Q�E൴OJ൴V൴�ROGX÷XQX�
V|\OH\HQOHUH�൴VH�EXQXQ�J|o�NDUDUODUÕQÕ��൴]OHG൴NOHU൴�URWD\Õ��J|o�\ROFXOXNODUÕQÕQ�]DPDQODPDVÕQÕ�YH�(JH�
E|OJHV൴QGHN൴�NDoDNoÕOÕN�IDDO൴\HWOHU൴Q൴�QDVÕO�HWN൴OHG൴÷൴�VRUXOPXúWXU��

%X�NDSVDPGD��DUDúWÕUPD�J|oPHQ�NDoDNoÕOÕ÷ÕQÕQ�XOXVODUDUDVÕ�|UJ�WO��VXo�ER\XWXQXQ�|WHV൴QGH��(JH�%|O-
JHV൴¶QGH�J|oPHQ�NDoDNoÕOÕ÷ÕQD�PDUX]�NDOPÕú�J|oPHQOHU൴Q�GHQH\൴P�YH�DOJÕODUÕQÕ��D\UÕFD�EX�VXoD�NDUÕ-
úDQ�RWHO�\|QHW൴F൴OHU൴�YH�N�o�N�൴úOHWPH�VDK൴SOHU൴�J൴E൴�\HUHO�DNW|UOHU൴Q�URO�Q��൴UGHOHPH\H�RGDNODQPÕúWÕU��
.�o�N�|OoHNO൴�EX�DODQ�oDOÕúPDVÕ��JHQHO൴�WHPV൴O�HWPHG൴÷൴�J൴E൴�NRQX\D�൴O൴úN൴Q�JHQHO�oÕNDUÕPODU�\DSPD\Õ�
GD�KHGHÀHPHPHNWHG൴U��$QFDN��J|oPHQ�KDUHNHWOHU൴�YH�NDoDNoÕOÕN�IDDO൴\HWOHU൴QH�൴O൴úN൴Q�$UDOÕN������൴OH�
1൴VDQ������DUDVÕQGD�ø]P൴U¶GH�\DúDQDQ�GXUXPGDQ�JHUoHN�]DPDQOÕ�E൴U�NHV൴W�VXQPDNWDGÕU��

ϭ͘ϰ�DƺůĂŬĂƚ�ǇĂƉŦůĂŶ�ŐƂĕŵĞŶůĞƌŝŶ�ĚĞŵŽŐƌĂĮŬ�ǀĞ�ƐŽƐǇŽͲĞŬŽŶŽŵŝŬ�
ƉƌŽĮůůĞƌŝ 

0�ODNDW�\DSÕODQ����J|oPHQ൴Q�PHQúH��ONHOHU൴QH�EDNÕOGÕ÷ÕQGD����¶൴Q൴Q�6XU൴\H���¶VÕQÕQ�3DN൴VWDQ���¶൴Q൴Q�
$IJDQ൴VWDQ���¶�Q�Q�(U൴WUH���¶�Q�Q�,UDN�YH�E൴U�N൴ú൴Q൴Q�GH�0ÕVÕU¶GDQ�JHOG൴÷൴�J|U�OPHNWHG൴U��.DWÕOÕPFÕOD-
UÕQ���¶V൴�HUNHN�YH���¶��NDGÕQ�J|oPHQOHUGHQ�ROXúPDNWDGÕU���
�
�ùHN৻O����<XQDQ৻VWDQ¶D�JHOHQ�G�]HQV৻]�J|oPHQ�YH�P�OWHF৻OHU৻Q�X\UXNODUÕ��2FDN�$UDOÕN������4�
�������

�������
%00<.¶QÕQ� YHU൴OHU൴QH� J|UH�� 2FDN� YH� $UDOÕN� ����� DUDVÕQGD� <XQDQ൴VWDQ¶D� GHQ൴]� \ROX\OD� XODúDQ�
��������G�]HQV൴]�J|oPHQ�YH�P�OWHF൴Q൴Q����¶V൴�6XU൴\H�X\UXNOXGXU��6XU൴\HO൴OHU൴Q�GÕúÕQGD��<XQDQ൴VWDQ¶D�
XODúDQODUÕQ�E�\�N�E|O�P��GH�$IJDQ൴VWDQ��,UDN�YH�3DN൴VWDQ�X\UXNOXGXU��0�ODNDW�\DSÕODQ�JUXS�WHPV൴O൴�
E൴U�JUXS�ROPDVD�GD��P�ODNDWD�NDWÕODQ�J|oPHQOHU൴Q�X\UXNODUÕ�DúD÷Õ�\XNDUÕ�<XQDQ൴VWDQ¶D�GHQ൴]�\ROX\OD�
XODúDQODUÕQ��X\UXNODUÕ\OD�|UW�úPHNWHG൴U��%X�NDSVDPDGD��HQ�\�NVHN�RUDQODU�6XU൴\H��$IJDQ൴VWDQ�YH�,UDN�

4�.XOODQÕODQ�YHU൴OHU�<XQDQ൴VWDQ�6DK൴O�*�YHQO൴N�YH�3RO൴V൴Q൴Q�UDSRUODUÕQD�GD\DQGÕUÕODQ�%00<.�5DSRUXQGDQ�DOÕQPÕúWÕU��KWWSV���GDWD��
XQKFU�RUJ�HQ�GRFXPHQWV�GRZQORDG������

ùHNLO����0�ODNDW�\DSÕODQ�J|oPHQ�
OHULQ�X\UXNODUÕ���

�ùHNLO����<XQDQLVWDQ¶D�JHOHQ�G�]HQVL]�J|oPHQ�YH�
P�OWHFLOHULQ�X\UXNODUÕ��2FDN�$UDOÕN������
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8OXVODUDUDV×�*|o�gUJ�W���,20��_��%0�*|o�.XUXOXĂX

X\UXNOXODU�RODUDN�|QH�oÕNPDNWDGÕU��
  

0�ODNDW�\DSÕODQ�J|oPHQOHU൴Q�E�\�N�oR÷XQOX÷X� ������ ൴ONRNXO�YH�GDKD�G�ú�N�VHY൴\HGH�H÷൴W൴PH�VD-
K൴SNHQ�����¶V൴Q൴Q� O൴VH�� �Q൴YHUV൴WH�YH\D��Q൴YHUV൴WH� VRQUDVÕ� \�NVHN� O൴VDQV� H÷൴W൴P൴�EXOXQPDNWDGÕU��%X�
N൴ú൴OHU൴Q�oR÷XQOX÷X�HYO൴�YH�HQ�D]��o�oRFXNOX�ROXS��EHNDU�RODQ�NDWÕOÕPFÕ�RUDQÕ����¶G൴U��ø]P൴U¶GH�NDOÕú�
V�UHOHU൴�൴VH��o�J�Q�൴OH�EHú�\ÕO�DUDVÕQGD�GH÷൴úPHNWHG൴U����

ùHN৻O����0�ODNDW�\DSÕODQ�J|oPHQOHU৻Q�\Dú�YH�F৻QV৻\HW�GD÷ÕOÕPÕ
�

0�ODNDWD�NDWÕODQ�J|oPHQ�JUXEXQ�\Dú�YH�F൴QV൴\HW൴�൴QFHOHQG൴÷൴QGH��HUNHNOHU൴Q�\�NVHN�E൴U�NÕVPÕQÕQ����
൴OH����\DúODUÕ�DUDVÕQGD��NDGÕQODUÕQ�൴VH����YH����\DúODUÕ�DUDVÕQGD�ROGX÷X�YH�$YUXSD¶\D�J൴WPH�H÷൴O൴P൴QGH�
RODQODUÕQ�JHQHOGH�JHQo�E൴U�Q�IXVWDQ�ROXúWX÷X�J|U�OPHNWHG൴U��g]HOO൴NOH�NDGÕQODU�D൴OH�E൴UOHú൴P൴�DPDFÕ\OD�
J|o�HWPHNWHG൴UOHU��0�ODNDW�\DSÕODQ�JUXEXQ�SURI൴O൴Q൴Q��JHQ൴ú�NDSVDPGD�G�ú�Q�OG�÷�QGH�X\UXN�YH�Q�-

IXV�|]HOO൴NOHU൴Q൴�DoÕVÕQGDQ�JHQHO�H÷൴O൴POHU൴�\DQVÕWWÕ÷Õ�GD�V|\OHQHE൴O൴U�

Ϯ͘��ƌĂƔƨƌŵĂŶŦŶ�dĞŵĞů��ƵůŐƵůĂƌŦ

Ϯ͘ϭ�DĞŶƔĞ�ƺůŬĞĚĞŶ�ĂǇƌŦůŵĂ�ŬĂƌĂƌŦ

7�UN൴\H¶\H�\|QHO൴N�J|oH�VHEHS�RODQ�HWNHQOHU�ROGXNoD�NDUPDúÕN�ROPDVÕQD�UD÷PHQ��J|U�ú�OHQ�6XU൴\HO൴-
OHU൴Q�\DUÕVÕ��ONHOHU൴Q൴�VDYDú�QHGHQ൴\OH�WHUN�HWPHN�]RUXQGD�NDOGÕNODUÕQÕ�EHO൴UWP൴úOHUG൴U��%Hú�6XU൴\HO൴�]RU-
OD�DVNHUH�DOÕQPD�X\JXODPDVÕQÕQ��ONHOHU൴QGHQ�D\UÕOPD�NDUDUODUÕQÕQ�DOWÕQGD�\DWDQ�WHPHO�QHGHQ�ROGX÷XQX�
൴IDGH�HWP൴úW൴U��*HU൴�NDODQ�GRNX]�6XU൴\HO൴�$YUXSD¶GDN൴�oHú൴WO൴��ONHOHUGH�EXOXQDQ�D൴OH��\HOHU൴\OH�E൴U�DUD\D�
JHOHE൴OPHN�൴o൴Q��ONHOHU൴QGHQ�D\UÕOGÕNODUÕQÕ�EHO൴UWP൴úW൴U��0�ODNDW�\DSÕODQ�,UDNOÕODU�GD�J|o�HWPHOHU൴Q൴Q�
WHPHO�QHGHQ൴�RODUDN�D൴OH�E൴UOHú൴P൴QGHQ�EDKVHGHUNHQ��E൴U�,UDNOÕ�,UDN¶WD�NDOGÕ÷Õ�NDPSÕQ�N|W��YH�X\JXQ�
ROPD\DQ�NRúXOODUÕQGDQ�GROD\Õ�7�UN൴\H¶\H�JHOG൴÷൴Q൴�EHO൴UWP൴úW൴U��$IJDQ�YH�3DN൴VWDQOÕODUÕQ�KHPHQ�KHSV൴�
�ONHOHU൴QGHQ�D\UÕOPD�QHGHQ൴�RODUDN�GDKD�൴\൴�HNRQRP൴N�NRúXOODUGD�\DúD\DE൴OPH\൴�EHO൴UWP൴úW൴U��(U൴WUHO൴-
OHU�൴VH��ONHOHU൴QGHN൴�HNRQRP൴��NDUÕúÕNOÕN�YH�V൴\DV൴�VRUXQODUGDQ�YH�(U൴WUH¶GH�NHQG൴OHU൴�൴o൴Q�E൴U�JHOHFHN�
J|UHPHPHOHU൴QGHQ�GROD\Õ��ONHOHU൴Q൴�WHUN�HWW൴NOHU൴Q൴�EHO൴UWP൴úOHUG൴U��
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GÖÇMEN 
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VE GÖÇMENLERİN 
KARAR SÜREÇLERİ

8OXVODUDUDV×�*|o�gUJ�W���,20��_��%0�*|o�.XUXOXĂX

ùHN৻O����0HQúH��ONHGHQ�D\UÕOPD�QHGHQOHU৻
�

�
*|oPHQOHUH� D\UÕFD� ³YDUÕú� \HU൴´� \D� GD� ³WUDQV൴W� QRNWDVÕ´� RODUDN� VHoW൴NOHU൴� úHKU൴� QDVÕO� EHO൴UOHG൴NOHU൴Q൴�
DQODPD\D�\|QHO൴N�RODUDN��RQODUÕ�ø]P൴U¶H�JHOPH\H�൴WHQ�WHPHO�QHGHQOHU��GH�VRUXOPXúWXU��%X�VRUX�D\QÕ�
]DPDQGD�KDQJ൴�úHK൴UOHU൴Q�J|oPHQ�NDoDNoÕODUÕ�WDUDIÕQGDQ�J|o�\ROX��]HU൴QGH�EHO൴UOHQG൴÷൴�YH�NXOODQÕOGÕ÷Õ�
NRQXVXQD�GD�ÕúÕN�WXWPD\Õ�DPDoOD\DUDN�\|QHOW൴OP൴úW൴U��%XQD�J|UH��P�ODNDW�\DSÕODQ�WUDQV൴W�J|oPHQOHU൴Q�
���¶X�ø]P൴U¶H�JHOPHOHU൴Q൴Q�WHPHO�QHGHQ൴�RODUDN�EX�úHK൴UGH�\DúD\DQ�DNUDED�YH�DUNDGDúODUÕQÕQ�ROPDVÕQÕ�
EHO൴UWP൴úW൴U��7�P�(U൴WUHO൴�YH�3DN൴VWDQOÕODU�YH��o�$IJDQ�J|oPHQ�øVWDQEXO¶D�XODúWÕNWDQ�VRQUD�NDoDNoÕODU�
WDUDIÕQGDQ�ø]P൴U¶H�\|QOHQG൴U൴OG൴NOHU൴Q൴�V|\OHP൴úOHUG൴U��%൴U൴�0ÕVÕU¶GDQ�JHOHQ�ROPDN��]HUH��o�J|oPHQ��
ø]P൴U¶H�NDoDNoÕODUD�NROD\OÕNOD�XODúDE൴OHFHNOHU൴Q൴�G�ú�QG�NOHU൴�൴o൴Q�JHOG൴NOHU൴Q൴�EHO൴UWP൴úOHUG൴U��'൴÷HU�
QHGHQOHU��ø]P൴U¶GH�D൴OH�E൴UOHú൴P൴QH�EDúYXUPDN��ND\ÕWVÕ]�oDOÕúDUDN�E൴U�V�UH�ø]P൴U¶GH�SDUD�E൴U൴NW൴UPHN��
YH�VRQ�]DPDQODUGD�$YUXSD¶\D�XODúPD\Õ�EDúDUPÕú�DUNDGDú�YH�DNUDEDODU�WDUDIÕQGDQ�ø]P൴U¶൴Q�E൴U�WUDQV൴W��
JHo൴ú�úHKU൴�RODUDN�EDKVHG൴OPHV൴�úHNO൴QGH�O൴VWHOHQP൴úW൴U��%X�EXOJXODU��ø]P൴U¶GH�|]HOO൴NOH�\HUOHú൴N�6XU൴\H-
O൴OHU�WDUDIÕQGDQ�ROXúPD\D�EDúOD\DQ�J|oPHQ�D÷ODUÕQÕQ�J൴GHUHN�DUWDQ�|QHP൴QH�YH�J|oPHQ�NDoDNoÕOÕ÷Õ�൴OH�
P�FDGHOHGH�J|]�DUGÕ�HG൴OPHPHV൴�JHUHNHQ�UROOHU൴QH�G൴NNDW�oHNPHNWHG൴U��%X�D÷ODU�N൴P൴�]DPDQ�G�]HQV൴]�
J|oPHQOHUH�JHo൴F൴�NRUXPD�YH�\DUGÕP�VD÷OD\DUDN�J|oPHQ�NDoDNoÕOÕ÷ÕQÕQ�E൴U�DUDFÕ�RODUDN�GD�K൴]PHW�
YHUPHNWHG൴UOHU������ 

Ϯ͘Ϯ�,ĞĚĞĨ�ƺůŬĞŶŝŶ�ďĞůŝƌůĞŶŵĞƐŝ�ŬĂƌĂƌŦ�

$OPDQ\D��J|U�ú�OHQ����WUDQV൴W�J|oPHQ൴Q���¶൴�WDUDIÕQGDQ�WHUF൴K�HWW൴NOHU൴�KHGHI��ONH�YDUÕú��ONHV൴�RODUDN�
EHO൴UW൴O൴UNHQ��øWDO\D��+ROODQGD��)൴QODQG൴\D�YH�øVYHo�HQ�oRN�WHUF൴K�HG൴OHQ�G൴÷HU�SRS�OHU�KHGHI��ONHOHU�ROD-
UDN�EHO൴UW൴OP൴úW൴U��0�ODNDW�\DSÕODQ�EHú�3DN൴VWDQOÕ�øWDO\D¶\Õ�Q൴KD൴�KHGHI��ONHOHU൴�RODUDN�EHO൴UWP൴úOHUG൴U��
%D]Õ�J|oPHQOHU�KHGHÀHU൴QGHQ�VDGHFH�³$YUXSD´�\D�GD�³$YUXSD¶GD�KHUKDQJ൴�E൴U��ONH´�úHNO൴QGH�|]HOGH�
E൴U�KHGHI��ONH�EHO൴UWPHGHQ�EDKVHWP൴úOHUG൴U��'|UW�3DN൴VWDQOÕ�GÕúÕQGDN൴�W�P�J|oPHQOHU�EDKV൴�JHoHQ��ONH-
OHUH�XODúPÕú�RODQ�DNUDED�\D�GD�DUNDGDúODUÕQÕQ�WHFU�EHOHU൴QH�GD\DQDUDN�J൴WPHN�൴VWHG൴NOHU൴��ONH\൴�VHoPH�
NDUDUODUÕQÕ�NHQG൴�EDúODUÕQD�YHUG൴NOHU൴Q൴�EHO൴UWP൴úOHUG൴U��%D]ÕODUÕ�D\UÕFD�EDKV൴�JHoHQ��ONHOHUGH�DNUDEDODUÕ�
WDUDIÕQGDQ�\ÕOODU�|QFH�NXUXOPXú�G�]HQH�YH�X]XQ�]DPDQGÕU�YDUOÕ÷ÕQÕ�V�UG�UHQ�NHQG൴OHU൴\OH�D\QÕ�X\UXNOX�
J|oPHQOHU൴Q�R��ONHOHUGH�ROXúWXUGXNODUÕ�D÷ODUD�EHO�ED÷ODPDNWDGÕUODU��.DoDNoÕODU� WDUDIÕQGDQ�øWDO\D¶\D�
J൴WPH\H�൴NQD�HG൴OHQ�G|UW�3DN൴VWDQ�YDWDQGDúÕ�൴VH��øWDO\D¶GD�GDKD�൴\൴�൴ú�൴PNDQODUÕQÕQ�ROGX÷X�YH�oDOÕúPD�
൴]Q൴�DOPDQÕQ�GDKD�NROD\�ROGX÷X�NDQÕVÕQÕQ�NDUDUODUÕQGD�HWN൴O൴�ROGX÷XQGDQ�EDKVHWP൴úW൴U��%൴U�3DN൴VWDQOÕ�
GD�øWDO\D¶GD�\DúD\DQ�൴N൴�DPFDVÕQÕ�RUD\D�J൴WPHV൴Q൴Q�WHPHO�QHGHQ൴�RODUDN�EHO൴UWP൴úW൴U�����������������

Ϯ͘ϯ�dƌĂŶƐŝƚ�'ƂĕŵĞŶůĞƌŝŶ�^ŦŶŦŇĂŶĚŦƌŦůŵĂƐŦ͗��ŝůĞ�ďŝƌůĞƔŝŵŝŶŝ�ĂŵĂĕůĂǇĂŶ�ǇĞŶŝ�
ďŝƌ�ŐƌƵƉ�

0�ODNDW�\DSÕODQ�J|oPHQOHU�WDUDIÕQGDQ�YHU൴OHQ�E൴OJ൴OHU��ø]P൴U¶GH�EXOXQDQ�WUDQV൴W�J|oPHQOHU൴Q��o�IDUNOÕ�
NDWHJRU൴�DOWÕQGD�VÕQÕÀDQGÕUÕODE൴OHFH÷൴Q൴�RUWD\D�NR\PXúWXU�

%X�EXOJXODU��ø]PLU¶GH�
|]HOOLNOH�\HUOHúLN�
6XUL\HOLOHU�WDUDIÕQGDQ�
ROXúPD\D�EDúOD\DQ�
J|oPHQ�D÷ODUÕQÕQ�
JLGHUHN�DUWDQ�|QHPLQH�
YH�J|oPHQ�NDoDNoÕOÕ÷Õ�
LOH�P�FDGHOHGH�J|]�
DUGÕ�HGLOPHPHVL�
JHUHNHQ�UROOHULQH�
GLNNDW�oHNPHNWHGLU�
%X�D÷ODU�NLPL�]DPDQ�
G�]HQVL]�J|oPHQOHUH�
JHoLFL�NRUXPD�YH�
\DUGÕP�VD÷OD\DUDN�
J|oPHQ�NDoDNoÕOÕ÷ÕQÕQ�
ELU�DUDFÕ�RODUDN�GD�
KL]PHW�YHUPHNWHGLUOHU
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8OXVODUDUDV×�*|o�gUJ�W���,20��_��%0�*|o�.XUXOXĂX

D�� ø]P൴U¶GH�E൴UNDo�J�Q�\D�GD�D\GÕU��E൴U�\ÕOGDQ�NÕVD��EXOXQDQ�YH�<XQDQ�DGDODUÕ�\D�GD�øWDO\D¶\D�
J൴WPHN�Q൴\HW൴QGH�RODQ�\D�GD�<XQDQ�DGDODUÕQD�XODúPD\Õ�GHQHP൴ú�DQFDN�EDúDUÕVÕ]�ROPXú�WUDQV൴W�
J|oPHQOHU��

E�� 6ÕQÕU�NDSÕODUÕQÕQ�NDSDOÕ�ROPDVÕ��\DVDO�PHY]XDW�YH\D�J|o�SRO൴W൴NDODUÕQD�൴O൴úN൴Q�NÕVÕWODPDODU�\D�
GD�NDoDNoÕ\D�|GH\HFHN�SDUDVÕ�ROPDPDVÕ�QHGHQ൴\OH�7�UN൴\H¶GH�E൴U�\ÕOGDQ�X]XQ�V�UHG൴U�NDO-
PDNWD�RODQ��YDUPDN�൴VWHG൴÷൴��ONH\H�KHQ�]�XODúDPDPÕú�WUDQV൴W�J|oPHQOHU��

F�� 6Õ÷ÕQPD�\D�GD�D൴OH�E൴UOHúPHV൴�EDúYXUXVXQGD�EXOXQPXú�YH�ø]P൴U¶GH�EHNOH\HQ�WUDQV൴W�J|oPHQ-

OHU��

$UDúWÕUPD�JUXEXQXQ�|]HOO൴NOHU൴QH�J|UH��WUDQV൴W�J|oPHQOHU൴Q�EX��o�NDWHJRU൴GH�VÕQÕÀDQGÕUÕOPDVÕ�VÕQÕU�SR-

O൴W൴NDODUÕ��VÕ÷ÕQPD�YH�XOXVODUDUDVÕ�NRUXPD�X\JXODPDODUÕ��J|oPHQ�NDoDNoÕOÕ÷Õ\OD�P�FDGHOH�YH�GDKD�JH-
Q൴ú�DQODPGD�J|o�൴GDUHV൴�SRO൴W൴NDODUÕQÕQ�JHO൴úW൴U൴OPHV൴�EDNÕPÕQGDQ�GD�|QHP�DU]�HWPHNWHG൴U��7�UN൴\H¶GH�
J|oPHQ�NDoDNoÕOÕ÷Õ�ROJXVXQX�YH�൴úOH\൴ú൴Q൴�GDKD�GD�NDUPDúÕN�\DSDQ��ONHGHN൴�J|oPHQ�JUXSODUÕQÕQ�G�-

]HQV൴]�J|oPHQOHU��VÕ÷ÕQPDFÕODU��P�OWHF൴OHU��J|oPHQ�NDoDNoÕOÕ÷Õ�PD÷GXUODUÕ�YH�YDWDQVÕ]ODU�J൴E൴�ROGXNoD�
NDUPD�E൴U�JUXSWDQ�ROXúX\RU�ROPDVÕ\OD�GD�൴O൴úN൴O൴G൴U��øoGX\JX�YH�$NoDSDU���������*|oPHQOHU��NDoDNoÕ-
ODUÕ�7�UN൴\H¶\H�J൴UPHN�\D�GD�7�UN൴\H¶GHQ�\DVD�GÕúÕ�\ROODUOD�oÕNPDN�DPDFÕ\OD�NXOODQDE൴OPHNWHG൴UOHU��
*|oPHQOHU൴Q�7�UN൴\H¶GHQ�D\UÕOÕS�J|o�\ROFXOXNODUÕQD�GHYDP�HWPH�YH�EX�DPDoOD�NDoDNoÕODUOD�൴OHW൴ú൴PH�
JHoPH�NDUDUODUÕQGD��VWDW�OHU൴QH�\|QHO൴N�NHQG൴OHU൴QH�X\JXODQDQ�PHY]XDW�YH�J|o�SRO൴W൴NDODUÕQGDN൴�VÕQÕU-
ODPDODUÕQÕQ�GD�NÕVPHQ�URO��EXOXQPDNWDGÕU��0�OWHF൴�VWDW�V�QH�EDúYXUDPD\DQ�DQFDN�NHQG൴V൴QH�JHo൴F൴�
NRUXPD�VD÷ODQPÕú�YH�D൴OH�E൴UOHú൴P൴QH�EDúYXUPXú�6XU൴\HO൴�E൴U�³P�OWHF൴´��D\QÕ�]DPDQGD�WUDQV൴W�J|oPHQ�
RODUDN�GD�WDQÕPODQDE൴OPHNWHG൴U��$QFDN��HNRQRP൴N�QHGHQOHUOH�7�UN൴\H¶GHQ�D\UÕOPDN�൴VWH\HQ�G�]HQV൴]�
WUDQV൴W�E൴U�J|oPHQ൴Q�NDoDNoÕ� ൴OH�RODQ�HWN൴OHú൴P൴� ൴OH�P�OWHF൴O൴N�EDúYXUXVX�൴o൴Q�7�UN൴\H¶GHQ�D\UÕOPDN�
൴VWH\HQ�N൴ú൴Q൴Q�JHoW൴NOHU൴�V�UHoOHU�YH�RQODUÕ�J|o�HWPH\H�\|QOHQG൴UHQ�WHPHO�HWNHQOHU�NDUúÕODúWÕUÕOGÕ÷ÕQGD�
IDUNOÕOÕNODU�RUWD\D�oÕNPDNWDGÕU��

%X�ED÷ODPGD��ø]P൴U�J|oPHQ�YH�P�OWHF൴OHUH�NÕVD�YH�X]XQ�YDGHOHUGH�E൴U�WUDQV൴W�JHo൴ú�QRNWDVÕ�RODUDN�K൴-
WDS�HWPHNWHG൴U��*|o�\ROFXOX÷XQX�YH�൴]OH\HFH÷൴�URWD\Õ��HQ�EDúÕQGD�PHQúH��ONHV൴QGH�SODQODPÕú�RODQ�J|o-
PHQOHU��<XQDQ�DGDODUÕQD�XODúPDN�൴o൴Q�J൴U൴ú൴PGH�EXOXQPDGDQ�|QFH�ø]P൴U¶GH�VDGHFH�E൴UNDo�J�Q�\D�GD�
HQ�oRN�E൴UNDo�D\�JHo൴UPHNWHG൴UOHU��'൴÷HU�E൴U�JUXS�J|oPHQ�൴VH��NDoDNoÕ\D�|GH\HFHN�SDUDODUÕ�ROPDPDVÕ��
VÕQÕUODUÕQ�NDSDOÕ�ROPDVÕ��Y൴]H�DODPDPDVÕ��HYUDN�HNV൴NO൴÷൴�YH�G൴÷HU�QHGHQOHUOH�Y൴]H�EDúYXUX�V�UHF൴QGH�
൴VWHQHQ�úDUWODUÕ�\HU൴QH�JHW൴UHPHPHV൴��D൴OH�E൴UOHú൴P൴�൴o൴Q�X]XQ�EHNOHPH�V�UHF൴Q൴Q�ROPDVÕ�J൴E൴�QHGHQOHUOH�
E൴U�VHQHGHQ�X]XQ�E൴U�]DPDQGÕU�ø]P൴U¶GH�EHNOHPHNWHG൴U��%X�JUXS�J|oPHQOHU�E൴U�DQODPGD�ø]P൴U¶GH�VÕ-
NÕúÕS�NDOPÕú��KHQ�]�KHGHÀHG൴NOHU൴��ONH\H�XODúDPDPÕú�WUDQV൴W�J|oPHQOHU�RODUDN�GD�GH÷HUOHQG൴U൴OHE൴O൴U��

$UDúWÕUPDQÕQ�EXOJXODUÕ��RQ�൴N൴�6XU൴\HO൴�YH�,UDNOÕ¶GDQ�ROXúDQ�YH�D൴OH�E൴UOHú൴P൴�EDúYXUX�VRQXoODUÕQÕ�EHN-

OH\HQ�ø]P൴U¶GHN൴�\HQ൴�E൴U�JUXS�WUDQV൴W�J|oPHQH�G൴NNDW�oHNPHNWHG൴U��6RQ�\ÕOODUGD�$YUXSD¶\D�XODúPD\Õ�
EDúDUPÕú�D൴OH��\HOHU൴�൴OH�E൴UOHúPH\൴�DPDoOD\DQ�EX�\HQ൴�WUDQV൴W�J|oPHQ�GDOJDVÕ��\�NVHOHQ�E൴U�H÷൴O൴P�J൴E൴�
J|U�QPHNWHG൴U��0�ODNDW�\DSÕODQ�6XU൴\HO൴�E൴U�NDGÕQ�J|o�\ROFXOX÷XQD�൴O൴úN൴Q�D൴OHFH�DOGÕNODUÕ�NDUDUÕ�V|\OH�
൴IDGH�HWP൴úW൴U��³$൴OHGHQ�|QFH�Hú൴P൴Q�$YUXSD¶\D�J൴WPHV൴�YH�RUDGD�\HQ൴�E൴U�KD\DW�NXUPDVÕ��DUGÕQGDQ�GD�
EHQ൴P�YH�oRFXNODUÕPÕ]ÕQ�RQX�WDN൴S�HWPHV൴QH�NDUDU�YHUG൴N��1H�\DSDFD÷ÕPÕ]Õ�YH�N൴P൴Q�|QFH�J൴GHFH÷൴Q൴�
DUDPÕ]GD�NRQXúWXN��.DUDU�YHUG൴÷൴P൴]�VWUDWHM൴�EX�ROGX´�

Ϯ͘ϰ�'ƂĕŵĞŶ�ŬĂĕĂŬĕŦůĂƌŦǇůĂ�ŝůĞƟƔŝŵĞ�ŐĞĕŵĞ�ŬĂƌĂƌŦ�
$UDúWÕUPD�EXOJXODUÕ��P�ODNDWD�NDWÕODQ�J|oPHQOHU൴Q����¶Q൴Q�\ROFXOXNODUÕQÕQ�E൴U�VDIKDVÕQGD�\D�7�UN൴-
\H¶\H�J൴UHUNHQ�\D�GD�7�UN൴\H¶GHQ�oÕNDUNHQ�E൴U�NDoDNoÕ\OD�WHPDVD�JHoW൴NOHU൴Q൴�J|VWHUPHNWHG൴U��6DGHFH�

5 7�UN൴\H�������&HQHYUH�6|]OHúPHV൴�YH������ WDU൴KO൴�3URWRNRO�oHUoHYHV൴QGH�³FR÷UDI൴�NÕVÕWODPD\Õ´�GHYDP�HWW൴UPHNWH�YH�EX�VHEHSOH�
$YUXSD�GÕúÕ��ONHOHUGHQ�JHOHQOHUH�³P�OWHF൴´�VWDW�V��YHUPHPHNWHG൴U�

6RQ�\ÕOODUGD�
$YUXSD¶\D�XODúPD\Õ�
EDúDUPÕú�DLOH��\HOHUL�
LOH�ELUOHúPH\L�
DPDoOD\DQ�EX�\HQL�
WUDQVLW�J|oPHQ�GDOJDVÕ��
\�NVHOHQ�ELU�H÷LOLP�
JLEL�J|U�QPHNWHGLU
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8OXVODUDUDV×�*|o�gUJ�W���,20��_��%0�*|o�.XUXOXĂX

G|UW�J|oPHQ�7�UN൴\H¶\H�\DVDO�\ROODUGDQ�N൴PO൴N�YH�VH\DKDW�EHOJHOHU൴\OH�J൴UG൴NOHU൴Q൴��VH\DKDWOHU൴QH�WD-
N൴S�HWW൴NOHU൴�URWD�GD�GDK൴O�ROPDN��]HUH�NHQG൴OHU൴Q൴Q�NDUDU�YHUG൴÷൴Q൴�YH�NDoDNoÕODUD�൴KW൴\Do�GX\PDGÕNOD-
UÕQÕ�EHO൴UWP൴úW൴U��.DoDNoÕODUOD�WHPDV�KDO൴QGH�RODQ�G�]HQV൴]�J|oPHQOHU൴Q�KHPHQ�KHSV൴��EX�N൴ú൴OHUOH�NHQG൴�
PHQúH��ONHOHU൴QGHQ�D\UÕOPD�QRNWDODUÕQGD�WHPDV�HWW൴NOHU൴Q൴�൴IDGH�HWP൴úW൴U��

*|oPHQOHU൴Q�oR÷X�EDúND�DOWHUQDW൴ÀHU൴�YH�EDúYXUDE൴OHFHNOHU൴�J�YHQO൴�YH�\DVDO�\ROODU�ROPDGÕ÷Õ�൴o൴Q�GH�
PHFEXUHQ�NDoDNoÕODUD� ൴KW൴\Do�GX\GXNODUÕQÕ��RQODUOD� � WHPDV�HWPHN�]RUXQGD�NDOGÕNODUÕQÕ�EHO൴UWP൴úOHU-
G൴U��$൴OH�E൴UOHú൴P൴�YH\D��o�QF��E൴U��ONH\H�P�OWHF൴�RODUDN�\HQ൴GHQ�\HUOHúW൴U൴OHE൴OPHN�൴o൴Q�7�UN൴\H¶GH�
EDúYXUX�\DSDQ�WUDQV൴W�J|oPHQOHU�൴VH��ø]P൴U¶GH�E൴U�V�UH�EDúYXUXODUÕQÕQ�VRQXoODUÕ�൴o൴Q�EHNOHPH\H�NDUDU�
YHUG൴NOHU൴Q൴�YXUJXODPÕúODUGÕU��%X�N൴ú൴OHUGHQ�ED]ÕODUÕ�H÷HU�NHQG൴OHU൴QH�\DVDO�\ROODUGDQ�\ROFXOXNODUÕQD�
GHYDP�HWPHQ൴Q�|Q�Q��DoDQ�ROXPOX�E൴U�FHYDS�YHU൴OPH]VH��ø]P൴U¶GH�GDKD�ID]OD�EHNOHPH\൴S�$YUXSD¶\D�
E൴U�NDoDNoÕ�\DUGÕPÕ\OD�J൴GHFHNOHU൴Q൴�EHO൴UWP൴úOHUG൴U��6XU൴\H�X\UXNOX�E൴U�NDWÕOÕPFÕ��³.DQDGD¶\D�P�OWHF൴�
VWDW�V�� ൴o൴Q�EDúYXUGXP��(÷HU�EX�RQD\ODQPD]VD��\DVDGÕúÕ�\ROODUGDQ�)൴QODQG൴\D¶\D�J൴WPH\H�oDOÕúDFD-
÷ÕP´�GHP൴úW൴U��%HQ]HU�úHN൴OGH�E൴U�EDúND�6XU൴\HO൴�NDWÕOÕPFÕ��³$YUXSD¶\D�J൴WPHN� ൴o൴Q�\DVDO�\ROODUGDQ�
EDúYXUXPX�\DSWÕP��.HQG൴PH�E൴U�]DPDQ�VÕQÕUÕ�NR\GXP��1൴VDQ�����¶\H�NDGDU�EHNOH\HFH÷൴P��H÷HU�R�
]DPDQD�E൴U�FHYDS�JHOPH]VH�VÕQÕUODU�NDSDOÕ�ROVD�E൴OH�D൴OHPOH�E൴UO൴NWH�NDoDNoÕODUÕ�NXOODQDUDN�\ROXPX]D�
GHYDP�HWPH\H�oDOÕúDFD÷Õ]´�úHNO൴QGH�\ROFXOX÷XQX�SODQODGÕ÷ÕQÕ�EHO൴UWP൴úW൴U��,UDNOÕ�E൴U�NDWÕOÕPFÕ�GXUX-

PXQX�úX� úHN൴OGH�DoÕNODPÕúWÕU�� ³<DVDO�\ROODUÕ�GHQHG൴P��7�UN൴\H¶\H� ,UDN¶WDQ�SDVDSRUWXPOD�J൴UG൴P�YH�
%HOo൴ND�൴o൴Q�Y൴]HP�YDUGÕ�DQFDN�ú൴PG൴�V�UHV൴�GROGX��$QQH�YH�EDEDP�%HOo൴ND¶GD��øVWDQEXO¶GDN൴�%HOo൴ND�
.RQVRORVOX÷XQD�EDúYXUGXP�DQFDN�EHQGHQ�,UDN¶WDQ�EHOJHOHU൴P൴�JHW൴UPHP൴�൴VWHG൴OHU��WDE൴�N൴�EX�EHQ൴P�
൴o൴Q�P�PN�Q�GH÷൴O��<ROXPD�GHYDP�HWPH\൴�GHQHPHNWHQ�EDúND�\DSDE൴OHFH÷൴P�E൴U�úH\�NDOPDGÕ��ø]P൴U¶H�
E൴U�EXoXN�D\�|QFH�øVWDQEXO¶GDQ�JHOG൴P�YH�E൴U�NDoDNoÕ\OD�൴OHW൴ú൴PH�JHoW൴P�E൴OH´��

%D]Õ�J|oPHQOHU�൴VH�NDoDNoÕ�NXOODQPD\Õ�J|o�\ROFXOX÷XQXQ�QRUPDO�YH�൴oVHO�E൴U�SDUoDVÕ�RODUDN�J|UG�NOH-
U൴Q൴�൴IDGH�HWP൴úW൴U��ø]P൴U¶GH��o�\ÕOGÕU�\DúD\DQ�YH�NDoDNoÕ\D�|GHPH�\DSDE൴OPHN�൴o൴Q�D\DNNDEÕ��UHW൴P൴Q-

GH�ND\ÕWVÕ]�oDOÕúDUDN�SDUD�E൴U൴NW൴UHQ�E൴U�6XU൴\HO൴��³<DVDO�\ROODUÕ�K൴o�GHQHPHG൴P��W�P�QRUPDO�൴QVDQODU�
J൴E൴�$YUXSD¶\D�E൴U�NDoDNoÕ�NXOODQDUDN�XODúDFD÷ÕP´�GHP൴úW൴U��

0�ODNDW�\DSÕODQ�W�P�J|oPHQOHU��JHQ൴ú�J|oPHQ�VRV\DO�D÷ODUÕ�൴o൴QGH�\D�GD�J|o�\ROX��]HU൴QGHN൴�\HUHO�
WRSOXOXNODUGD�NHQG൴OHU൴QH�\HU�EXODQ�NDoDNoÕODUD�HU൴ú൴P൴Q�YH�RQODUOD�WHPDVD�JHoPHQ൴Q�ROGXNoD�NROD\�
ROGX÷XQX�EHO൴UWP൴úW൴U��$OPDQ�Y൴]HV൴QH�EDúYXUXS�EDúDUÕVÕ]�RODQ�E൴U�6XU൴\HO൴�NDoDNoÕODUD�HU൴ú൴P൴�ú|\OH�
൴IDGH�HWP൴úW൴U��³%൴]൴P�RQODUÕ�DUDPDPÕ]D�JHUHN�\RN��RQODU�E൴]൴�EXOX\RU��(÷HU�E൴U�oDQWDQ�YDUVD��]DWHQ�
RQODU�JHO൴S�VHQ൴QOH�WHPDV�HG൴\RUODU�´�<D�GD�E൴U�EDúND�J|oPHQ൴Q�EDKVHWW൴÷൴�úHNO൴\OH��³%DVPDQH¶GH�NÕVD�
E൴U�\�U�\�ú�\DSDUVDQ��RQODU�KÕ]OÕFD�VHQ൴QOH�WHPDV�HG൴\RUODU´��*|oPHQOHU�KDQJ൴�NDoDNoÕ\Õ�VHoHFHNOHU൴QH�
NDUDU�YHU൴UNHQ��JHQHOO൴NOH�DUNDGDú�WDYV൴\HV൴��N൴ú൴VHO�ED÷ODQWÕODU�\D�GD�$YUXSD¶\D�EDúDUÕ\OD�XODúPÕú�E൴U�
DNUDEDQÕQ��DUNDGDúÕQ�\|QOHQG൴UPHV൴Q൴Q�NDUDUODUÕQGDN൴�HQ�HWN൴O൴�QHGHQ�ROGX÷XQX�EHO൴UWP൴úOHUG൴U��0�OD-
NDW�\DSÕODQ�WUDQV൴W�J|oPHQOHU൴Q�\DUÕVÕQGDQ�ID]ODVÕ�WDUDIÕQGDQ�GD�WH\൴W�HG൴OHQ�EX�E൴OJ൴\H�J|UH��J|oPHQOHU�
NDoDNoÕODUÕQÕ�DUNDGDúODUÕ��DNUDEDODUÕ�YH�NRPúXODUÕ�J൴E൴�NHQG൴�ED÷ODQWÕODUÕ\OD�EXOGXNODUÕQÕ�EHO൴UWP൴úOHU-
G൴U��$UDúWÕUPD��NDoDNoÕODUÕQ�VRV\DO�PHG\D�\ROX\OD�EXOGXNODUÕQD�GD൴U�JHQHO�YDUVD\ÕPÕ�GHVWHNOHPHPHNOH�
E൴UO൴NWH�VDGHFH�E൴U�6XU൴\HO൴�NDoDNoÕVÕQÕ�)DFHERRN��]HU൴QGHQ�EXOGX÷XQX�EHO൴UWP൴úW൴U��0�ODNDW�\DSÕODQ�
J|oPHQOHU൴Q�oR÷XQXQ��NDoDNoÕODUÕQÕ�UHIHUDQV�\|QWHP൴\OH�NDoDNoÕODUÕQ�൴W൴EDUÕ�YH�RQODUD�GX\XODQ�J�YHQ൴�
WHPHO�DODUDN�VHoW൴NOHU൴�J|U�OP�úW�U� %X�EXOJX��%൴OJHU��+RIPDQQ��-DQGO¶ÕQ��������EHO൴UWW൴÷൴�J൴E൴�NDoDN-

oÕOÕ÷ÕQ�UHNDEHW൴Q�\�NVHN�ROGX÷X�E൴U�³K൴]PHW´�úHNO൴QGH�VXQXOGX÷X�DQOD\ÕúÕQD�൴úDUHW�HWPHNWHG൴U��

*|oPHQOHU�D\UÕFD�NDoDNoÕODUÕQ�ø]P൴U¶GH�%DVPDQH��øVWDQEXO¶GD�=H\W൴QEXUQX�YH�$NVDUD\�J൴E൴�G�]HQ-

V൴]�J|oPHQOHU൴Q�\R÷XQ�RODUDN�EXOXQGXNODUÕ�\HUOHUGH�NROD\�YH�HU൴ú൴OHE൴O൴U�ROGXNODUÕQÕ�EHO൴UWP൴úOHUG൴U��

*|oPHQOHULQ�oR÷X�
EDúND�DOWHUQDWLÀHUL�
YH�EDúYXUDELOHFHNOHUL�
J�YHQOL�YH�\DVDO�\ROODU�
ROPDGÕ÷Õ�LoLQ�GH�
PHFEXUHQ�NDoDNoÕODUD�
LKWL\Do�GX\GXNODUÕQÕ��
RQODUOD��WHPDV�HWPHN�
]RUXQGD�NDOGÕNODUÕQÕ�
EHOLUWPLúOHUGLU

%D]Õ�J|oPHQOHU�LVH�
NDoDNoÕ�NXOODQPD\Õ�
J|o�\ROFXOX÷XQXQ�
QRUPDO�YH�LoVHO�
ELU�SDUoDVÕ�RODUDN�
J|UG�NOHULQL�LIDGH�
HWPLúWLU

0�ODNDW�\DSÕODQ�
J|oPHQOHULQ�oR÷XQXQ��
NDoDNoÕODUÕQÕ�
UHIHUDQV�\|QWHPL\OH�
NDoDNoÕODUÕQ�LWLEDUÕ�YH�
RQODUD�GX\XODQ�J�YHQL�
WHPHO�DODUDN�VHoWLNOHUL�
J|U�OP�úW�U
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%൴UoRN�J|oPHQ��%DVPDQH¶Q൴Q�NDoDNoÕODUÕQ�NROD\OÕNOD�YH�KÕ]OÕFD�EXOXQDE൴OG൴÷൴�\HQ൴�E൴U�J|oPHQ�NDoDN-

oÕOÕ÷Õ�PHUNH]൴�KDO൴QH�JHOG൴÷൴QGHQ�GH�EDKVHWP൴úOHUG൴U��%D]Õ�J|oPHQOHU�NDoDNoÕODUÕQ�EX�WUDQV൴W�PHUNH]-
OHUGH�\HU�DODQ�NDKYHKDQHOHU൴�YH�RWHOOHU൴�]൴\DUHW�HWW൴NOHU൴Q൴�EHO൴UWP൴úW൴U��0�ODNDW�\DSÕODQ�E൴U�J|oPHQ��
NDoDNoÕODUÕQ�VÕNOÕNOD�J|oPHQOHUOH�D\QÕ�RWHOOHUGH�NDOGÕNODUÕQÕ�EH\DQ�HGHUNHQ��E൴U�G൴÷HU�J|oPHQ������YH�
����¶QÕQ�EDúODUÕ�൴OH�NDUúÕODúWÕUPD�\DSDUDN��³.DoDNoÕODU�%DVPDQH¶GH�N൴EU൴W�o|SOHU൴�J൴E൴�G൴]൴O൴\G൴OHU��V൴]�
VDGHFH�J൴WPHN�൴VWHG൴÷൴Q൴]൴�V|\O�\RU�YH�J൴G൴\RUGXQX]��ù൴PG൴�W�P�\ROODU�NDSDQGÕ�YH�N൴PVH�J൴GHP൴\RU´�
GHP൴úW൴U���

.DoDNoÕODUÕ�EXOPDQÕQ�NROD\��SHN�oRN�N൴ú൴Q൴Q�GH�$YUXSD¶\D�RQODUÕ�NXOODQDUDN�EDúDUÕ\OD�XODúPÕú�ROPDVÕ�
YH�JHQ൴ú�J|oPHQ�NDoDNoÕOÕN�D÷ODUÕQÕQ�G�]HQV൴]�J|o��WHúY൴N�HWPHV൴��J൴E൴�QHGHQOHUGHQ�GROD\Õ�J|oPHQ-

OHU൴Q�\DVD�GÕúÕ�\ROODUÕ�NXOODQPD\D�\|QHOPHV൴�GDKD�P�PN�Q�KDOH�JHOP൴úW൴U��$൴OH�E൴UOHú൴P൴�൴o൴Q�EDúYXUX�
KDNNÕ�ROPDVÕQD�UD÷PHQ�P�ODNDW�\DSÕODQ�E൴U�6XU൴\HO൴�NDGÕQ�V|\OH�GHP൴úW൴U��³%DúWDQ�EHU൴�KHS�$OPDQ-

\D¶\D� E൴U� NDoDNoÕ� EXODUDN� J൴WPH\൴� G�ú�Q�\RUGXP�� DQFDN� ú൴PG൴� VÕQÕUODU� NDSDQGÕ��$൴OHP�EDQD� \DVDO�
\ROODUÕ�GHQHPHP൴�V|\OHG൴��ù൴PG൴�GHQH\HFH÷൴P�DQFDN�H÷HU�EX�\RO� ൴úOHPH]VH�E൴U�NDoDNoÕ�YDVÕWDVÕ\OD�
J൴WPH\൴�GHQH\HFH÷൴P´��'൴÷HU�WDUDIWDQ�ED]Õ�J|oPHQOHU�NDoDNoÕODUÕ�(JH�'HQ൴]൴¶QGH�PH\GDQD�JHOHQ�SHN�
oRN�|O�P�Q�VHEHE൴�RODUDN�J|UG�NOHU൴Q൴�YH�NHV൴QO൴NOH�\DVD�GÕúÕ�\ROODUOD�E൴U�JHo൴ú൴�GHQHPH\HFHNOHU൴Q൴�
EHO൴UWP൴úOHUG൴U��ø]P൴U¶H�\HUOHúP൴ú�E൴U�6XU൴\HO൴�³3HN�oRN�൴QVDQ�NDoDNoÕODU�VHEHE൴\OH�ER÷XOGX�YH�|OG�´�
GHUNHQ��EHQ]HU�úHN൴OGH��൴N൴�\ÕO�|QFH�E൴U�NDoDNoÕ\OD�DQODúDQ�DQFDN�ERWOD�<XQDQ൴VWDQ¶D�XODúPD\Õ�EDúDUD-
PDPÕú�E൴U�EDúND�6XU൴\HO൴��³.DoDNoÕODU�൴QVDQODUÕQ�KD\DWODUÕ\OD�R\QX\RU��SHN�oR÷XQX�|O�PH�\ROODGÕODU��
���N൴ú൴O൴N�NDSDV൴WHV൴�RODQ�ERWD���¶GDQ�ID]OD� ൴QVDQÕ�E൴QPH\H�]RUOX\RUODU��%RWD�E൴QPH\൴�UHGGHGHQ�൴Q-

VDQODUÕ�V൴ODKOD�WHKG൴W�HG൴\RUODU´�GHP൴úW൴U��'HQ൴]GHQ�NXUWDUÕODQ�6XU൴\HO൴�E൴U�J|oPHQ�൴VH�WUDM൴N�WHFU�EHV൴�
VRQUDVÕQGD�oRN�NRUNWX÷X�൴o൴Q�E൴U�GDKD�DVOD�GHQ൴]�\ROXQX�GHQHPH\HFH÷൴Q൴�V|\OHP൴úW൴U��$\UÕFD�P�OWHF൴�
RODUDN��o�QF��E൴U��ONH\H�\HUOHúW൴U൴OPHN�൴o൴Q�\DVDO�EDúYXUX�\DSWÕ÷ÕQÕ�GD�HNOHP൴úW൴U��

0�ODNDW�\DSÕODQ��o�(U൴WUHO൴�൴VH��DUNDGDú�YH�DNUDEDODUÕQÕQ�WDYV൴\H�HWW൴÷൴�E൴U�NDoDNoÕ�൴OH�(U൴WUH¶GH�DQODú-
WÕNODUÕQÕ�EHO൴UWP൴úW൴U�YH�E൴U�WDQHV൴�GHQH\൴P൴Q൴�ú|\OH�DQODWPÕúWÕU��³$UNDGDúÕPOD�D\QÕ�NDoDNoÕ\Õ�NXOODQ-

PD\D�NDUDU�YHUG൴P��(U൴WUH¶GH�EXOGX÷XP�NDoDNoÕ�VRQUDGDQ�EDQD�7�UN൴\H¶GHN൴�EDúND�E൴U�NDoDNoÕQÕQ�൴OH-
W൴ú൴P�E൴OJ൴OHU൴Q൴�YHUG൴��7�UN൴\H¶GHN൴�NDoDNoÕODU�WHPHO�RODUDN�$UDS��+HU�YDUGÕ÷ÕP��ONH�൴o൴Q�(U൴WUH¶GHN൴�
NDoDNoÕ�EDQD�YDUGÕ÷ÕP��ONHGHN൴�E൴U�EDúND�NDoDNoÕQÕQ�QXPDUDVÕQÕ�YHUG൴´� 

ùHN৻O���.DoDNoÕODUD�(U৻ú৻P

��
$IJDQ൴VWDQ��3DN൴VWDQ�YH�(U൴WUH�X\UXNOXODU�ø]P൴U¶H�RODQ�\ROFXOXNODUÕQGD�øVWDQEXO¶X�WUDQV൴W�PHUNH]OHU൴��
=H\W൴QEXUQX��%D\UDPSDúD�YH�$NVDUD\�൴OoHOHU൴Q൴�൴VH�൴QVDQODUÕQ�NDKYHKDQHOHUGH�VRUDUDN�NROD\OÕNOD�ND-
oDNoÕODUÕ�EXODE൴OG൴NOHU൴�\HUOHU�RODUDN�EHO൴UWP൴úOHUG൴U��%X�N൴ú൴OHU�� øVWDQEXO¶GD�E൴U�V�UH�NDOGÕNWDQ�VRQUD�
oR÷XQOXNOD�NDoDNoÕODU�WDUDIÕQGDQ�ø]P൴U¶H�\|QOHQG൴U൴OP൴úOHUG൴U��$UDúWÕUPD��(JH�VDK൴OOHU൴Q൴Q�IDUNOÕ�ND-

$LOH�ELUOHúLPL�LoLQ�
EDúYXUX�KDNNÕ�
ROPDVÕQD�UD÷PHQ�
P�ODNDW�\DSÕODQ�ELU�
6XUL\HOL�NDGÕQ�V|\OH�
GHPLúWLU��³%DúWDQ�
beri hep Almanya’ya 

ELU�NDoDNoÕ�
EXODUDN�JLWPH\L�
G�ú�Q�\RUGXP��DQFDN�
úLPGL�VÕQÕUODU�NDSDQGÕ�
Ailem bana yasal 

\ROODUÕ�GHQHPHPL�
V|\OHGL��ùLPGL�
GHQH\HFH÷LP�DQFDN�
H÷HU�EX�\RO�LúOHPH]VH�
ELU�NDoDNoÕ�YDVÕWDVÕ\OD�
JLWPH\L�GHQH\HFH÷LP´
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oDNoÕODU�DUDVÕQGD�E|O�ú�OG�÷��YH�KHU�E൴U�NDoDNoÕQÕQ�E൴U�³QRNWD\D´�VDK൴S�ROGX÷XQX�J|VWHUP൴úW൴U� Bu 

GXUXP��VDK൴OGHN൴�oÕNÕú�QRNWDODUÕQÕQ�E|OJH\൴�൴\൴�E൴OHQ�E൴U�NDoDNoÕ\D�D൴W�ROGX÷X��NDoDNoÕOÕN�IDDO൴\HW൴Q൴�
NHQG൴�D÷Õ\OD�E൴UO൴NWH�\�U�WW�÷��YH�HOGH�HWW൴÷൴�JHO൴U൴�GH�R�³QRNWDGDQ´�JHUoHNOHúHQ�oÕNÕúODUGDQ�DOGÕ÷Õ�DQOD-
PÕQD�JHOPHNWHG൴U��%X�DUDúWÕUPD�oHUoHYHV൴QGH�J|U�ú�OHQ�KHP�HPQ൴\HW�KHP�GH�VDK൴O�J�YHQO൴N�\HWN൴O൴OHU൴�
NDoDNoÕODUÕQ�³QRNWD�VDK൴SOHU൴´�RODUDN�E൴O൴QG൴NOHU൴Q൴�YH�EXQXQ� W�P�G�]HQV൴]�JHo൴úOHU൴�E൴U�³൴ú´�RODUDN�
RUJDQ൴]H�HWW൴NOHU൴�DQODPÕQD�JHOG൴÷൴Q൴�EHO൴UWP൴úOHUG൴U��$OPDQ\D¶\D�J൴WPHN�൴o൴Q�ø]P൴U¶GH�E൴U�NDoDNoÕ�൴OH�
DQODúDQ� �Q൴YHUV൴WH�PH]XQX�E൴U� 6XU൴\HO൴�� ³.DoDNoÕODUÕQ� NHQG൴� QRNWDODUÕ� YDU��*൴WPHN� ൴VWHG൴÷൴Q൴]� \HUH�
J|UH�R�QRNWD\D�KDN൴P�NDoDNoÕ\OD�൴OHW൴ú൴PH�JHoPHQ൴]�JHUHN൴\RU´�GHP൴úW൴U��$UDúWÕUPDGD�J|oPHQOHU൴Q�
³QRNWDGDQ�KDUHNHW´�YH�³QRNWD\D�J|W�U�OPHN´�J൴E൴�൴IDGHOHU൴�NXOODQGÕNODUÕ�J|U�OP�úW�U��g]HOO൴NOH�$IJD-
Q൴VWDQ��3DN൴VWDQ�YH�(U൴WUH�X\UXNOXODUÕQ�YHUG൴NOHU൴�EH\DQDWODU��ø]P൴U¶GHN൴�NDoDNoÕOÕN�IDDO൴\HWOHU൴Q൴Q�GDKD�
X]XQ�PHVDIHO൴�URWDODUGD�YH�JHQ൴ú�XOXVODUDUDVÕ�NDoDNoÕOÕN�D÷ODUÕQD�ED÷OÕ�RODUDN�HYU൴OG൴÷൴�YH�EX�GXUXPXQ�
EHO൴UW൴OHQ�FR÷UDI\DODUGDQ�GDKD�ID]OD�J|oH�൴PNDQ�YHUHE൴OHFH÷൴�\|Q�QGHG൴U���

Ϯ͘ϱ�'ƂĕŵĞŶůĞƌŝŶ�ŐƂĕ�ǇŽůƵ�ƺǌĞƌŝŶĚĞ�ŬĂƌĂƌ�ĂůŵĂ�ƐƺƌĞĕůĞƌŝ

%X�DUDúWÕUPD��J|oPHQOHU൴Q�NDoDNoÕODUOD�RODQ�൴O൴úN൴V൴�NDSVDPÕQGD��ø]P൴U¶H�JHO൴ú�YH�ø]P൴U¶GHQ�D\UÕOPD�
V�UHoOHU൴Q൴��EX�V�UHoWH�DOGÕNODUÕ�NDUDUODUGD�NDoDNoÕODUÕQ�URO�Q��DQODPD\D�oDOÕúPÕúWÕU��³*|o�\ROFXOX÷X�
URWDQÕ]Õ�N൴P�EHO൴UOHG൴"´�VRUXVXQD�FHYDS�RODUDN��oRN�D]�VD\ÕGD�J|oPHQ�KDU൴o��NDoDNoÕ�൴OH�DQODúDQ�KH-
PHQ�KHPHQ�W�P�J|oPHQOHU�URWDQÕQ�NDoDNoÕ�WDUDIÕQGDQ�EHO൴UOHQG൴÷൴Q൴�EH\DQ�HWP൴úW൴U� +DOHS¶WHQ�.൴O൴V¶H�
XODúPDN�൴o൴Q�NDoDNoÕ�NXOODQDQ�E൴U�6XU൴\HO൴�³%൴]�NDoDNoÕ�VHoW൴N��URWD�GH÷൴O´�GHP൴úW൴U��0�ODNDW�\DSÕODQ�
YH�NDoDNoÕ�NXOODQDQ�3DN൴VWDQOÕODU�� øWDO\D¶\D�J൴WPH\H�NHQG൴OHU൴Q൴Q�GH÷൴O�� NDoDNoÕQÕQ�|QHU൴V൴\OH�NDUDU�
YHUG൴NOHU൴Q൴�EHO൴UWP൴úOHUG൴U��%Hú�D\�V�UHV൴QFH�øVWDQEXO¶GD�³J�YHQO൴�HY�´�RODUDN�WDE൴U�HG൴OHQ�E൴U�\HUGH�
NDODQ�3DN൴VWDQ�X\UXNOX�J|oPHQ��³3DN൴VWDQ¶GDN൴�NDoDNoÕ�EHQ൴�øWDO\D¶\D�J൴WPHP�NRQXVXQGD�൴NQD�HWW൴��
%DQD�RUDGD�oRN�SDUD�ND]DQDE൴OHFH÷൴P൴��HYUDN�൴úOHU൴Q൴Q�YH�oDOÕúPD�൴]Q൴�DOPDQÕQ�oRN�NROD\�ROGX÷XQX�
V|\OHG൴´�úHNO൴QGH�NRQXúPXúWXU��7�UN൴\H¶\H�\DVD�GÕúÕ�\ROODUGDQ�GRNX]�D\�|QFH�J൴U൴ú�\DSDQ�E൴U�G൴÷HU�
3DN൴VWDQOÕ�J|oPHQ�൴VH��DVOÕQGD�K൴oE൴U�]DPDQ�$YUXSD¶\D�J൴WPHN�E൴U�Q൴\HW൴�ROPDGÕ÷ÕQÕ��7�UN൴\H¶GH�NDOÕS�
oDOÕúPDN�൴VWHUNHQ�øVWDQEXO¶GD�NHQG൴V൴\OH�D\QÕ�IDEU൴NDGD�oDOÕúDQ�YH�D\UÕFD�NDoDNoÕOÕN�\DSDQ�DUNDGDúÕQÕQ�
RQX�øWDO\D¶\D�J൴WPH�NRQXVXQGD�൴NQD�HWW൴÷൴Q൴��NHQG൴V൴QGHQ�൴ON�EDúWD�SDUD�E൴OH�൴VWHPHG൴÷൴Q൴��øWDO\D¶GD�൴ú�
EXOXS�RQD�GDKD�VRQUD�|GHPH�\DSDE൴OHFH÷൴Q൴�൴IDGH�HWW൴÷൴Q൴�DQODWPÕúWÕU��%HQ]HU�úHN൴OGH�E൴U�G൴÷HU�3DN൴VWDQ�
X\UXNOX�J|oPHQ�3DN൴VWDQ¶GDN൴�NDoDNoÕQÕQ�RQD�øWDO\D��]HU൴QGHQ�$OPDQ\D¶\D�J൴GHE൴OHFH÷൴Q൴�|QHUG൴÷൴Q൴�
EHO൴UWP൴úW൴U��.DoDNoÕQÕQ�D\UÕFD�KHU�൴N൴��ONHGHN൴�NDPSODU�൴o൴Q�GH�oRN�UDKDW�YH�൴\൴�NRúXOODUGD�ROGXNODUÕQÕ�
V|\OHG൴÷൴Q൴�HNOHP൴úW൴U��
 

$UDúWÕUPDQÕQ�E൴U�G൴÷HU�EXOJXVX�GD��6XU൴\HO൴OHU൴Q�NDoDNoÕODUÕ�VDGHFH�VÕQÕU�JHo൴úOHU൴�൴o൴Q�GH÷൴O��6XU൴\H¶GH-
N൴�VDYDú�YH�ú൴GGHWWHQ�NDoPDN�൴o൴Q�VÕQÕUD�J�YHQO൴�HU൴ú൴P�URWDVÕQÕ�EHO൴UOHPHN�൴o൴Q�GH�NXOODQGÕNODUÕGÕU��
3DVDSRUWODUÕ�ROPDVÕ�YH�7�UN൴\H¶\H�NDUD�VÕQÕUÕQGDQ�\DVDO�J൴U൴ú�\DSPÕú�ROPDODUÕQD�UD÷PHQ�DOWÕ�6XU൴\HO൴��
HYOHU൴QGHQ�7�UN൴\H�VÕQÕUÕQD�XODúPDN�൴o൴Q�NDoDNoÕ�NXOODQPDN�]RUXQGD�NDOGÕNODUÕQÕ�EHO൴UWP൴úOHUG൴U��6Õ-
QÕUD�XODúPDN�൴o൴Q�NDoDNoÕ�NXOODQDQ�E൴U�6XU൴\HO൴��³.DoDNoÕODU�J�YHQO൴�URWD\Õ�EHO൴UO൴\RU��VÕQÕUGDQ�JHo൴ú൴�
GH÷൴O´�GHP൴úW൴U��'ROD\ÕVÕ\OD�6XU൴\HO൴OHU൴Q�NDoDNoÕODUÕ��ONH�൴o൴QGHN൴�J�YHQO൴�URWDODUÕQ�EHO൴UOHQPHV൴��WHK-

O൴NHGHQ�NDoDUDN�7�UN൴\H�VÕQÕUÕQD�KDQJ൴�\RO��]HU൴QGHQ�XODúÕODE൴OHFH÷൴�KXVXVXQGDN൴�X]PDQOÕN�E൴OJ൴OHU൴�YH�
\|QOHQG൴UPHOHU൴�൴o൴Q�GH�NXOODQGÕNODUÕ�J|U�OP�úW�U�����

$UDúWÕUPD��J|oPHQOHU൴Q�ø]P൴U¶H�XODúPDGDQ�|QFH�E൴UoRN�IDUNOÕ��ONH�YH�úHK൴UGH�GXUDNODGÕNODUÕQÕ�J|VWHU-
P൴úW൴U��*|oPHQOHU�EX�úHK൴UOHUGH��oR÷XQOX÷X�XOXVODUDUDVÕ�NDoDNoÕOÕN�D÷ÕQÕQ�E൴U�SDUoDVÕ�RODUDN�KDUHNHW�
HGHQ�IDUNOÕ�J|oPHQ�NDoDNoÕODUÕ�൴OH�WHPDVD�JHoPHNWHG൴UOHU��6XU൴\H�YH�,UDNOÕODUOD�NDUúÕODúWÕUÕOGÕNODUÕQGD��
P�ODNDW�\DSÕODQ�(U൴WUH��$IJDQ�YH�3DN൴VWDQOÕODU¶ÕQ��GDKD�NDUPDúÕN�YH�X]XQ�PHVDIHO൴�J|o�\ROFXOXNODUÕQGD��

6�øVWDQEXO¶GD�EX�HYOHUGH�NDODQ�YH�P�ODNDW�\DSÕODQ�G|UW�3DN൴VWDQOÕ�J|oPHQ��EX�HYOHU൴Q�NDoDNoÕODU�WDUDIÕQGDQ�N൴UDODQDQ�YH�ED]HQ�NDoDN-

oÕOÕN�K൴]PHW൴Q൴Q�൴o൴QH�GDK൴O�HG൴OHQ��QRNWDGDQ�oÕNÕú�\DSÕODQD�NDGDU�J|oPHQOHU൴Q�WXWXOGXNODUÕ�HYOHU�RODUDN�WDQÕPODPÕúWÕU�

$UDúWÕUPD��(JH�
VDKLOOHULQLQ�IDUNOÕ�
NDoDNoÕODU�DUDVÕQGD�
E|O�ú�OG�÷��YH�KHU�
ELU�NDoDNoÕQÕQ�ELU�
³QRNWD\D´�VDKLS�
ROGX÷XQX�J|VWHUPLúWLU

³*|o�\ROFXOX÷X�
URWDQÕ]Õ�NLP�
EHOLUOHGL"´�VRUXVXQD�
FHYDS�RODUDN���oRN�D]�
VD\ÕGD�J|oPHQ�KDULo��
NDoDNoÕ�LOH�DQODúDQ�
KHPHQ�KHPHQ�W�P�
J|oPHQOHU�URWDQÕQ�
NDoDNoÕ�WDUDIÕQGDQ�
EHOLUOHQGL÷LQL�EH\DQ�
HWPLúWLU

$UDúWÕUPDQÕQ�ELU�
GL÷HU�EXOJXVX�
GD��6XUL\HOLOHULQ�
NDoDNoÕODUÕ�VDGHFH�
VÕQÕU�JHoLúOHUL�LoLQ�
GH÷LO��6XUL\H¶GHNL�
VDYDú�YH�úLGGHWWHQ�
NDoPDN�LoLQ�VÕQÕUD�
J�YHQOL�HULúLP�URWDVÕQÕ�
EHOLUOHPHN�LoLQ�GH�
NXOODQGÕNODUÕGÕU
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GDKD�ID]OD�VD\ÕGD�J|oPHQ�NDoDNoÕVÕ�൴OH�൴OHW൴ú൴PH�JHoW൴NOHU൴�J|U�OP�úW�U��$IJDQ�YH�3DN൴VWDQ�X\UXNOXODU��
7�UN൴\H¶\H�øUDQ��]HU൴QGHQ�\DVD�GÕúÕ�\ROODUGDQ�J൴UG൴NOHU൴Q൴��GDKD�VRQUD�9DQ�YH�'R÷X�%H\D]ÕW��]HU൴QGHQ�
NDoDNoÕODU�WDUDIÕQGDQ�øVWDQEXO¶D�\|QOHQG൴U൴OG൴NOHU൴Q൴�EHO൴UWP൴úOHUG൴U��7�P�EX�\ROFXOX÷XQ�GHWD\ODUÕQÕQ��
RWRE�V� E൴OHWOHU൴Q൴Q� D\DUODQPDVÕ� YH�9DQ� YH�'R÷X�%H\D]ÕW¶WD� Y൴UDQ� HYOHUGH� E൴U� NDo� JHFH� NDOÕú� GDK൴O��
NDoDNoÕ� WDUDIÕQGDQ�RUJDQ൴]H�HG൴OG൴÷൴Q൴�DQODWPÕúODUGÕU��ho�$IJDQ��E൴U൴�KDU൴o�P�ODNDW�\DSÕODQ�W�P�3D-
N൴VWDQOÕODU�YH�W�P�(U൴WUHO൴OHU�øVWDQEXO¶GD�E൴U�V�UH�NDOGÕNWDQ�VRQUD�NDoDNoÕQÕQ�\|QOHQG൴UPHV൴\OH�ø]P൴U¶H�
JHOG൴NOHU൴Q൴�EH\DQ�HWP൴úOHUG൴U��'൴÷HU�൴N൴�$IJDQ�YH�E൴U�3DN൴VWDQOÕ�JHoW൴÷൴P൴]�VHQHOHUGH�ø]P൴U��]HU൴QGHQ�
6DNÕ]�$GDVÕ¶QD�XODúPD\Õ�EDúDUDQ�DUNDGDúODUÕQÕQ�GHQH\൴P൴Q൴�E൴OG൴NOHU൴�൴o൴Q�ø]P൴U¶H�JHOG൴NOHU൴Q൴�EHO൴UW-
P൴úW൴U��$IJDQ�X\UXNOX�YH�V൴\DVHW�E൴O൴P൴�DODQÕQGD��Q൴YHUV൴WH�PH]XQX�RODQ�NDWÕOÕPFÕ�൴VH�$IJDQ൴VWDQ¶GDQ�
øVWDQEXO¶D�W�P�\ROFXOX÷XQX�NHQG൴�SODQODGÕ÷ÕQÕ��7�UN൴\H¶\H�\DVD�GÕúÕ�\ROODUGDQ�J൴UG൴÷൴Q൴��VDGHFH�<XQD-
Q൴VWDQ¶D�JHoPHN�൴o൴Q�NDoDNoÕ�൴OH�൴OHW൴ú൴P�NXUPD�൴KW൴\DFÕ�GX\GX÷XQX�YH�NHQG൴V൴Q൴�øVWDQEXO¶GDQ�ø]P൴U¶H�
NDoDNoÕQÕQ�\|QOHQG൴UG൴÷൴Q൴��ø]P൴U¶GH�NDOGÕ÷Õ�RWHO൴�GH�NDoDNoÕQÕQ�D\DUODGÕ÷ÕQÕ�൴IDGH�HWP൴úW൴U��

(U൴WUHO൴OHU� ൴VH��/൴E\D��]HU൴QGHQ�JHoHQ�2UWD�$NGHQ൴]� URWDVÕ� oRN�GDKD� WHKO൴NHO൴�ROGX÷X� ൴o൴Q��X]XQ�E൴U�
\ROFXOXN� ROPDVÕQD� UD÷PHQ�7�UN൴\H� �]HU൴QGHQ�$YUXSD¶\D� XODúPD\Õ� WHUF൴K� HWW൴NOHU൴Q൴� EHO൴UWP൴úOHUG൴U��
(U൴WUHO൴OHU൴Q�GXUXPX��URWDODU��]HU൴QGHN൴�WHKO൴NHOHU൴Q��NDoDNoÕODUÕ�IDUNOÕ�VWUDWHM൴OHU�൴]OHPH\H�YH�NDoDN-

oÕOÕN�IDDO൴\HWOHU൴Q൴�XOXVODUDUDVÕ�ED÷ODQWÕODUÕ�J�oOHQG൴UHUHN�\�U�WPH\H�\|QHOWW൴÷൴Q൴�GH�J|VWHUPHNWHG൴U� 

Ϯ͘ϲ�'ƂĕŵĞŶ�ŬĂĕĂŬĕŦůŦŒŦ�ĂŬƚƂƌůĞƌŝ�

*|U�ú�OHQ�J|oPHQOHU��NHQG൴�GHQH\൴POHU൴QH�GD\DQDUDN�J|oPHQ�NDoDNoÕOÕ÷Õ�IDDO൴\HWOHU൴QH�NDUÕúDQ��GDK൴O�
RODQ�YH�IDUNOÕ�J|UHYOHU൴�RODQ�E൴UoRN�DNW|U�EHO൴UWP൴úOHUG൴U��%X�JHQ൴ú�\HOSD]H�� ,oGX\JX�YH�$NoDSDU¶ÕQ�
������������൴úDUHW�HWW൴÷൴�J൴E൴��7�UN൴\H¶GHN൴�J|oPHQ�NDoDNoÕOÕ÷Õ�D÷ODUÕQÕQ�E൴UE൴U൴QGHQ�IDUNOÕ�൴úOHU�\DSDQ�
oHú൴WO൴�DNW|UOHUGHQ�ROXúWX÷XQX�GHVWHNOHPHNWHG൴U��%X�DNW|UOHU��KHP�\HUHO�KHP�GH�XOXVODUDUDVÕ�G�]H\GH�
IDDO൴\HW�J|VWHUHQ��NDUPDúÕN�E൴U�D÷�൴O൴úN൴V൴�൴oHU൴V൴QGH�\HU�DOPDNWDGÕU��*|U�úPHOHUGH�J|oPHQOHU�WDUDIÕQ-

GDQ�EHO൴UW൴OHQ�DNW|UOHU�úX�úHN൴OGH�O൴VWHOHQHE൴O൴U���

D�� 2UJDQ൴]DW|U�NRRUG൴QDW|U7��0�ODNDW� \DSÕODQ� �o� J|oPHQ�� RUJDQ൴]DW|UOHU൴� NHQG൴OHU൴Q൴Q� DVOD�
൴OHW൴ú൴PH�JHoHPH\HFH÷൴�DQFDN�W�P�NDoDNoÕOÕN�IDDO൴\HW൴Q൴�YH�HOGH�HG൴OHQ�JHO൴U൴�NRRUG൴QH�HGHQ��
EX�൴ú൴Q�EDúÕQGDN൴�VRUXPOX�HQ��VW�N൴ú൴�RODUDN�WDQÕPODPÕúWÕU��*|oPHQOHU൴Q�൴OHW൴ú൴PGH�ROGXNODUÕ�
YH�SDUD\Õ�|GHG൴NOHU൴�NDoDNoÕODUÕQ�൴VH�RUJDQ൴]DW|UOHU�൴o൴Q�oDOÕúWÕNODUÕQÕ�EHO൴UWP൴úOHUG൴U��

E�� .DoDNoÕ�7DF൴U�6൴PVDU��.DoDNoÕOÕN�K൴]PHW൴QGHQ�ID\GDODQDQ�KHPHQ�KHPHQ� W�P�J|oPHQOHU��
NHQG൴OHU൴Q൴Q� YH\D� D൴OHOHU൴Q൴Q� ൴OHW൴ú൴PH� JHoW൴÷൴�� SDUD\Õ� |GHG൴÷൴� N൴ú൴\൴� NDoDNoÕ� RODUDN� WDQÕP-

ODPÕúWÕU��*|U�ú�OHQ� DOWÕ� 3DN൴VWDQOÕ� J|oPHQ൴Q�� ³NDoDNoÕ´� NHO൴PHV൴� \HU൴QH� ³DUDFÕ´� NHO൴PHV൴Q൴�
NXOODQGÕ÷Õ�WHVS൴W�HG൴OP൴úW൴U�

F�� $UDFÕ�DGDP�WRSOD\ÕFÕ��%D]Õ�J|oPHQOHU�³NDoDNoÕ´�YH�³DUDFÕ´�൴IDGHOHU൴Q൴�E൴UE൴U൴\OH�Hú�DQODP-

OÕ�NXOODQVD�GD��JHQHOGH�³DUDFÕ´�YH\D�³DGDP�WRSOD\ÕFÕODU´�NDoDNoÕODUD�HN�RODUDN�D\UÕ�DNW|UOHU�
RODUDN�WDQÕPODQPÕúODUGÕU��7HPHO�J|UHYOHU൴�NDoDNoÕ\D�J|oPHQ�EXOPDN�YH�ED÷ODGÕ÷Õ�N൴ú൴�VD\ÕVÕ�
�]HU൴QGHQ�NRP൴V\RQ�DOPDN�RODUDN� ൴IDGH�HG൴OP൴úW൴U��%X�QHGHQOH��DUDFÕODUÕQ�NDoDNoÕODUÕQ�IDD-
O൴\HWOHU൴Q൴Q�UHNODPÕQÕ�\DSWÕ÷Õ�YH�NDoDNoÕ� ൴OH�J|oPHQ�DUDVÕQGDN൴� ൴OHW൴ú൴P൴Q�NXUXOPDVÕQD�\DU-
GÕPFÕ�ROGX÷X�YXUJXODQPÕúWÕU��%X�N൴ú൴OHU൴Q�ED]HQ�J|oPHQ�NDoDNoÕVÕ�K൴]PHW൴QH�൴KW൴\Do�GX\DQ�
J|oPHQOHU൴Q�DUDVÕQGDQ�GD�RODE൴OHFH÷൴�YH�NDoDNoÕ\D�ND]DQGÕUGÕNODUÕ�J|oPHQ�VD\ÕVÕ��]HU൴QGHQ�
�FUHWV൴]�RODUDN�NDoDNoÕOÕN�K൴]PHW൴QGHQ�ID\GDODQDE൴OG൴NOHU൴�EHO൴UW൴OP൴úW൴U��

7�(XURSRO���������³RUJDQ൴]DW|U´�\HU൴QH�³D÷�O൴GHU൴´�WHU൴P൴Q൴�GH�NXOODQPDNWDGÕU���

(ULWUHOLOHULQ�GXUXPX��
URWDODU��]HULQGHNL�
WHKOLNHOHULQ��
NDoDNoÕODUÕ�IDUNOÕ�
VWUDWHMLOHU�L]OHPH\H�
YH�NDoDNoÕOÕN�
IDDOL\HWOHULQL�
XOXVODUDUDVÕ�
ED÷ODQWÕODUÕ�
J�oOHQGLUHUHN�
\�U�WPH\H�\|QHOWWL÷LQL�
GH�J|VWHUPHNWHGLU
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G�� *|]F���ho�J|oPHQ൴Q�EH\DQÕQGD�DNW|UOHUGHQ�E൴U൴�RODUDN�EHO൴UW൴OHQ�³J|]F�´�ERWXQ�oÕNÕú�QRNWD-
VÕQGD�HWUDIÕ�NROOXN�NXYYHWOHU൴Q൴Q�RSHUDV\RQODUÕQD�NDUúÕ�NRQWURO�HGHQ�N൴ú൴OHU�RODUDN�WDQÕPODQ-

PÕúWÕU�

H�� ³(PDQHW�RI൴V´�VDK൴SOHU൴��0�ODNDW�\DSÕODQ EHú�J|oPHQ��NDoDNoÕ\D�|GHQHFHN�SDUDQÕQ�HPD-
QHW� RODUDN� EÕUDNÕOGÕ÷Õ� E൴U� WDNÕP� RI൴VOHU൴Q� VDK൴SOHU൴Q൴� J|oPHQ� NDoDNoÕOÕ÷Õ� DNW|UOHU൴QGHQ� E൴U൴�
RODUDN�WDQÕPODPÕúWÕU��%X�RI൴V�VDK൴SOHU൴Q൴Q�JHUoHNWH�\DVDO�RODUDN�IDUNOÕ�E൴U�൴ú�\�U�W�\RU�ROVDODU�
GD�NDoDNoÕODUOD�൴úE൴UO൴÷൴�\DSWÕNODUÕ�EHO൴UW൴OP൴úW൴U��*|oPHQOHU൴Q�EX�RI൴VOHUH�YH\D�EX�RI൴VOHUGHN൴�
NDVDODUD� SDUDODUÕQÕ� HPDQHW� HWW൴NOHU൴� YH� DQFDN� XODúDFDNODUÕ� \HUH� YDUGÕNODUÕQGD� |GHPHQ൴Q� EX�
RI൴VOHU�DUDFÕOÕ÷Õ�൴OH�NDoDNoÕ\D�\DSÕOGÕ÷Õ�൴IDGH�HG൴OP൴úW൴U��%X�RI൴VOHU൴Q�NDoDNoÕ\D�\DSÕODQ�|GHPH�
�]HU൴QGHQ�NRP൴V\RQ�DOGÕ÷Õ�൴IDGH�HG൴OP൴úW൴U�

I�� 2WHO� VDK൴SOHU൴�\|QHW൴F൴OHU൴��%D]Õ� J|oPHQOHU� RWHO� VDK൴SOHU൴Q൴� YH\D�\|QHW൴F൴OHU൴Q൴� NDoDNoÕOÕN�
൴ú൴QH�GDK൴O�ROPXú�DNW|UOHU�RODUDN�WDQÕPODPÕúWÕU��%X�\|QHW൴F൴�YH\D�RWHO�VDK൴SOHU൴Q൴Q�EHO൴UO൴�ND-
oDNoÕODUOD�DQODúWÕNODUÕ�YH�|]HOO൴NOH�E�\�N�JUXS�J|oPHQOHUH�NDODFDN�\HU�WHP൴Q�HWW൴NOHU൴�EHO൴U-
W൴OP൴úW൴U��$UDúWÕUPD�NDSVDPÕQGD�J|U�ú�OHQ�RWHO�\|QHW൴F൴OHU൴Q൴Q�൴VH�N൴P൴�NDoDNoÕODUOD�GR÷DO�൴ú�
DNÕúODUÕQÕQ� E൴U� SDUoDVÕ� RODUDN� oDOÕúWÕNODUÕ� YH� KDWWD� EX� NDoDNoÕODUD� RWHOOHU൴QGH� NDOPDN� �]HUH�
JHW൴UHFHNOHU൴�J|oPHQ�VD\ÕODUÕQD�J|UH�WXU൴]P�DFHQWHV൴�J൴E൴�PXDPHOH�HWW൴NOHU൴�J|]OHPOHQP൴úW൴U��

J�� �³*�YHQO൴�HY´�O൴GHUOHU൴�D\DNoÕODU��.DoDNoÕODU�WDUDIÕQGDQ�QRNWDGDQ�oÕNÕú�\DSÕODQD�\DNODúÕN�
��������J|oPHQ൴Q�J൴]O൴FH�WXWXOGXNODUÕ�EX�Y൴UDQH�HYOHUGH��J|oPHQOHUH�\HPHN�JHW൴UHQ�YH�RQ-

ODUÕQ�GÕúDUÕ\D�oÕNPDVÕQÕ�HQJHOOH\HQ�J�YHQO൴�HY�O൴GHUOHU൴�YH�D\UÕFD�HY൴Q�oHYUHV൴QGH�J|]F�O�N�
\DSDQ�D\DNoÕODUÕQ�GD�NDoDNoÕOÕN�D÷ÕQD�GDK൴O�DNW|UOHU�ROGX÷X�EHO൴UW൴OP൴úW൴U�

K�� .DIH�YH�ORNDQWD�J൴E൴�N�o�N�൴úOHWPH�VDK൴SOHU൴��.�o�N�൴úOHWPH�VDK൴SOHU൴Q൴Q�VDGHFH�HPDQHW�
RI൴VOHU൴�RODUDN�GH÷൴O��D\UÕFD�J|oPHQOHU൴Q�NDoDNoÕ�൴OH�EXOXúPD�QRNWDVÕ�RODUDN�NXOODQÕOPDODUÕQ-

GDQ�GROD\Õ�GD�EX�൴ú൴Q�E൴U�DNW|U��ROGXNODUÕ�EHO൴UW൴OP൴úW൴U��6XU൴\HO൴�E൴U�J|U�úPHF൴��³%D]Õ�HVQDIÕQ�
NDoDNoÕODUOD�൴úE൴UO൴÷൴�൴o൴QGH�ROGX÷XQX�E൴O൴\RUXP��.DoDNoÕ�E൴]H�EXOXúPD�\HU൴�V|\OHUNHQ��RUDGD�
KHS൴P൴]൴Q�EX�G�NNDQODUGDQ�E൴U� úH\OHU�\൴\HFH÷൴Q൴�� VDWÕQ�DODFD÷ÕQÕ�E൴O൴\RU��(VQDI�GD�E൴]൴P�R�
NDoDNoÕQÕQ�JUXEX�ROGX÷XPX]X�NHV൴Q�E൴O൴\RU�´�G൴\H�൴IDGH�HWP൴úW൴U�

L�� 7HNQH�VDK൴SOHU൴��WHNQH�SHUVRQHO൴��NDSWDQ
M�� 2WRE�V�I൴UPDVÕ�VDK൴SOHU൴
N�� *|oPHQOHU൴�EHO൴UW൴OHQ�QRNWDODUD�WDúÕ\DQ�N൴ú൴��úRI|U
O�� *|oPHQOHU൴Q�J൴]O൴FH�NDOGÕ÷Õ��VDNODQGÕ÷Õ�HYOHU൴Q�VDK൴SOHU൴�
P�� <HUHO�KDON�
Q�� &DQ�\HOH÷൴�VDWÕFÕODUÕ�

2UJDQ൴]DW|U�YH�NDoDNoÕODUÕQ�X\UXNODUÕ�NRQXVXQGD�J|U�ú�OHQ�J|oPHQOHUGHQ�E൴U൴��³2UJDQ൴]DW|UOHU൴Q�X\-

UX÷XQX�E൴]�DVOD�E൴OHPH\൴]��RQODU�E�\�N�SDWURQODU�YH�E൴]�RQODUOD�൴OHW൴ú൴P�NXUDPD\Õ]��%൴]�VDGHFH�NDoDN-

oÕ\OD�J|U�úHE൴O൴U൴]��2UJDQ൴]DW|UOHU൴Q�JHQHOGH�7�UN�ROGX÷X�V|\OHQ൴\RU´�GHP൴úW൴U��7�UN�YDWDQGDúODUÕQÕQ�
JHQHOGH�RUJDQ൴]DW|U�ROGX÷XQX�EHO൴UWHQ�E൴U�G൴÷HU�J|oPHQ��NDoDNoÕODUÕQ�GD�JHQHOGH�6XU൴\HO൴�ROGX÷XQX�
EHO൴UWP൴úW൴U��hQ൴YHUV൴WH�PH]XQX�E൴U�6XU൴\HO൴�൴VH��³øú൴Q�EDúÕQGDN൴�SDWURQ�7�UN�DPD�DUDFÕ�6XU൴\HO൴��$UD-
FÕQÕQ�J|UHY൴�6XU൴\HO൴OHUOH� ൴OHW൴ú൴P�NXUPDN��7�UN�RUJDQ൴]DW|U� ൴o൴Q�J|oPHQ�EXOPDN��DGDP� WRSODPDN´�
úHNO൴QGH�൴]OHQ൴P൴Q൴�SD\ODúPÕúWÕU��2UJDQ൴]DW|UOHU൴Q�JHQHOGH�7�UN�X\UXNOX�ROPDVÕQGDQ�ND\QDNOÕ�³7�UN�
'HQ൴]൴´�RODUDN�൴IDGH�HG൴OHQ�(JH�'HQ൴]൴¶QGH�JHUoHNOHúHQ�NDoDNoÕOÕN�IDDO൴\HWOHU൴QGH��6XU൴\H��3DN൴VWDQ�
YH�VRQ�G|QHPGH�GH�|]HOO൴NOH�GH�WHNQHOHUGH�*�UF൴VWDQ��8NUD\QD�YH�5XV�X\UXNOX�NDoDNoÕ�YH�RUJDQ൴]D-
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W|UOHU൴Q�GH�\DNDODQGÕ÷Õ�J|U�úPH�\DSÕODQ�NXUXPODUFD�YXUJXODQPÕúWÕU������¶WH�7�UN�PDNDPODUÕQFD�\D-
NDODQDQ�NDoDNoÕ�X\UXNODUÕQGD�E�\�N�oR÷XQOXN�7�UN൴\H�YDWDQGDúODUÕ�൴NHQ��൴N൴QF൴�VÕUDGD�6XU൴\H�X\UXNOX�
NDoDNoÕODU�\HU�DOPDNWDGÕU��$NVHO�HW�DO����������$GDOHW�%DNDQOÕ÷Õ������D��൴VWDW൴VW൴NOHU൴QH�J|UH������¶WH�
7�UN�&H]D�.DQXQX�J|oPHQ�NDoDNoÕOÕ÷Õ�YH�൴QVDQ�W൴FDUHW൴�VXoXQGDQ�DoÕODQ�GDYDODUGD�WRSODP�������VD-
QÕNWDQ������¶��������\DEDQFÕ�X\UXNOXGXU��*|U�ú�OHQ�NROOXN�E൴U൴POHU൴QFH�GH�WH\൴WOHQG൴÷൴�J൴E൴�������
YH�����¶GH�\DNDODQDQ�NDoDNoÕODUÕQ�X\UXNODUÕQGD�$IJDQ൴VWDQ��3DN൴VWDQ�YH� VRQ�G|QHPGH�GH�&H]D\൴U��
*�UF൴VWDQ��8NUD\QD��,UDN��øUDQ��7XQXV�YH�)DV�J൴E൴��ONHOHU൴QGH�\HU�DOPDVÕ��J|oPHQ�NDoDNoÕOÕ÷ÕQÕQ�VÕQÕU�
|WHV൴�YH�JHQ൴úOH\HQ�XOXVODUDUDVÕ�ER\XWXQD�G൴NNDW�oHNHQ�|QHPO൴�E൴U�JHO൴úPHG൴U��

Ϯ͘ϳ�'ƂĕŵĞŶ�ŬĂĕĂŬĕŦůŦŒŦŶŦŶ�ŝƔůĞǇŝƔ�ŵŽĚĞůŝ�ǀĞ�ŬĂĕĂŬĕŦůĂƌŦŶŦŶ�ŐƂĕŵĞŶůĞƌŝŶ�ŬĂ-
ƌĂƌ�ƐƺƌĞĕůĞƌŝŶĞ�ĞƚŬŝƐŝ�

%X�DUDúWÕUPD��IDUNOÕ��ONHOHUGHQ�J|oPHQ�NDoDNoÕOÕ÷Õ�URWDODUÕQÕQ��NDUPDúÕN�D÷ODU��]HU൴QGHQ�IDUNOÕ�NDoDN-

oÕODU�DUDVÕQGD�SD\ODúÕOGÕ÷ÕQÕ�J|VWHUP൴úW൴U��%X�NDSVDPGD��ø]P൴U¶GH�GDKD�oRN�N�o�N�oDSWD��ED÷ÕPVÕ]�YH�
SDUoDOÕ�úHN൴OGH�൴úOH\HQ�NDoDNoÕOÕN�PRGHO൴Q൴Q�XOXVODUDUDVÕ�NDoDNoÕOÕN�D÷ODUÕQD�HNOHPOHQHUHN�൴úOHPH\H�
EDúODGÕ÷Õ� J|U�OP�úW�U��7�UN൴\H¶\H� KHQ�]� ��� J�Q� |QFH� \DVD� GÕúÕ� \ROODUOD� J൴UP൴ú� RODQ�3DN൴VWDQOÕ� E൴U�
J|oPHQ��³<ROFXOX÷XP�V�UHV൴QFH�IDUNOÕ�K൴oE൴U�NDoDNoÕ�DUDPDN�]RUXQGD�NDOPDGÕP��6DGHFH�3DN൴VWDQ¶GD�
DQODúWÕ÷ÕP�NDoDNoÕ�൴OH�൴OHW൴ú൴P�൴o൴QGH\G൴P��2�EDQD�øUDQ�YH�7�UN൴\H¶GHN൴�NDoDNoÕODUÕ�D\DUODGÕ��%HQ൴P�
EX�NDoDNoÕODUOD�NRQXúPDPD�E൴OH�JHUHN�\RNWX��+HU�RWRE�V�GH÷൴úW൴UG൴÷൴PGH�3DN൴VWDQ¶GDN൴�NDoDNoÕPÕQ�
D\DUODGÕ÷Õ�N൴ú൴�EHQ൴�NDUúÕOÕ\RUGX��2QODUÕ�DUDPDPD�JHUHN�\RNWX��o�QN��]DWHQ�RQODU�KHPHQ�ROGX÷XP�\HUH�
JHO൴\RUGX�´�GHP൴úW൴U��%HQ]HU�úHN൴OGH�(U൴WUHO൴�E൴U�J|oPHQ��³<ROFXOX÷XPGD�KHU�\HQ൴�E൴U��ONH\H�YDUGÕ÷ÕP-

GD�(U൴WUH¶GH�DQODúWÕ÷ÕP�NDoDNoÕ�EDQD�\HQ൴�E൴U�NDoDNoÕQÕQ�WHOHIRQ�QXPDUDVÕQÕ�YHUG൴��7�UN൴\H¶GH�NDoDNoÕ�
DUDPDN�]RUXQGD�NDOPDGÕP��o�QN��(U൴WUH¶GH�DQODúWÕ÷ÕP�NDoDNoÕ�EDQD�]DWHQ�7�UN൴\H¶GHN൴�NDoDNoÕQÕQ�
QXPDUDVÕQÕ�YHUG൴�´�G൴\HUHN�X]XQ�J|o�\ROFXOX÷XQGD��WHN�E൴U�NDoDNoÕQÕQ�RUJDQ൴]DV\RQXQGD�IDUNOÕ�NDoDN-

oÕODUOD�RODQ�൴OHW൴ú൴P൴�DQODWPÕúWÕU��

0�ODNDW�\DSÕODQ�E൴U�EDúND�(U൴WUHO൴��(U൴WUH¶GHQ�7�UN൴\H¶\H�JHUoHNOHúHQ�G�]HQV൴]�J|o�Q�YH�J|oPHQ�ND-
oDNoÕOÕ÷Õ�IDDO൴\HWOHU൴Q൴Q�JHQHOGH�൴N൴�URWD��]HU൴QGHQ�JHUoHNOHúW൴÷൴Q൴�EHO൴UWP൴úW൴U��øON�RODUDN��(U൴WUH¶GHN൴�
7�UN�.RQVRORVOX÷X¶QGDQ�Y൴]H�DOÕQDUDN��(U൴WUH¶GHQ�øVWDQEXO¶D�\DVDO�E൴U�\ROGDQ�JHO൴QG൴÷൴Q൴�YH�VRQUDVÕQ-

GD�7�UN൴\H¶GHQ�\DVD�GÕúÕ�oÕNÕúÕQ�GHQHQG൴÷൴Q൴�൴IDGH�HWP൴úW൴U��$QFDN�7�UN൴\H¶\H�Y൴]H�DOPDQÕQ�KHP�oRN�
]RU��KHP�GH�Y൴]H�൴o൴Q�J൴G൴ú�G|Q�ú�XoDN�E൴OHW൴�DOPDN�JHUHNW൴÷൴QGHQ�oRN�SDKDOÕ�ROGX÷XQX�EHO൴UWP൴úW൴U��%X-

QXQ�\HU൴QH�൴N൴QF൴�\RO�RODUDN��(U൴WUHO൴OHU൴Q�NDoDNoÕ\OD�DQODúDUDN�|QFH�6XGDQ¶D�JHoW൴NOHU൴Q൴��6XGDQ¶GDQ�
൴VH�6XGDQ�YDWDQGDúODUÕQÕQ�Y൴]HGHQ�PXDI�ROGXNODUÕ�KHUKDQJ൴�E൴U�$UDS��ONHV൴QH�YH\D�øUDQ¶D�J൴WW൴NOHU൴Q൴�
DQODWPÕúWÕU��6XGDQ�YDWDQGDúODUÕ� øUDQ¶GD�KDYDDODQÕQGD�ROGXNoD�NROD\� úHN൴OGH����J�Q�JHoHUO൴O൴÷൴�RODQ�
WXU൴VW�Y൴]HV൴�DODE൴OPHNWHG൴UOHU��.DoDNoÕQÕQ��EX�\ROX�WHUF൴K�HGHQ�(U൴WUH�X\UXNOX�E൴U൴�൴o൴Q��IRWR÷UDIÕ�VH-
\DKDW�HGHFHN�N൴ú൴\H�oRN�EHQ]H\HQ�6XGDQ�YDWDQGDúÕQD�D൴W�JHUoHN�E൴U�N൴PO൴N�YH\D�SDVDSRUW�D\DUODGÕ÷Õ�
YXUJXODQPÕúWÕU��(U൴WUHO൴OHU൴Q�øUDQ¶D�XODúWÕNODUÕQGD�൴VH�WHNUDU�NDoDNoÕ\D�|GHPH�\DSÕS�\DVD�GÕúÕ�\ROODUGDQ�
7�UN൴\H¶\H� J൴U൴ú� \DSWÕNODUÕ� EHO൴UW൴OP൴úW൴U��7�UN൴\H¶GHQ� GH� E�\�N� JHP൴OHUOH� \൴QH� NDoDNoÕ� DUDFÕOÕ÷Õ\OD�
\D�øWDO\D�\D�GD�GR÷UXGDQ�$W൴QD¶\D�J൴WW൴NOHU൴�DQODWÕOPÕúWÕU��<XQDQ൴VWDQ¶D�J൴GHQOHU�൴o൴Q�NDoDNoÕQÕQ�\൴QH�
D\QÕ�úHN൴OGH�IRWR÷UDIÕ�VH\DKDW�HGHQ�(U൴WUHO൴¶\H�EHQ]H\HQ�EX�VHIHU�E൴U�$%�YDWDQGDúÕQD�D൴W�N൴PO൴N�YH\D�
VH\DKDW�EHOJHV൴�D\DUODGÕ÷Õ�YH�EX�N൴PO൴NOH�$OPDQ\D�YH\D�E൴U�EDúND�$%��ONHV൴QH�XODúDE൴OG൴NOHU൴Q൴�൴IDGH�
HG൴OP൴úW൴U��

0�ODNDW�\DSÕODQ��o�(U൴WUHO൴�GH�7�UN൴\H��]HU൴QGHQ�$YUXSD¶\D�X]DQDQ�J|o�URWDVÕQÕ�GDKD�SDKDOÕ�DQFDN�
/൴E\D��]HU൴QGHQ�RODQ�URWD\D�J|UH�oRN�GDKD�J�YHQO൴�RODUDN�WDQÕPODPÕúWÕU��7�UN൴\H¶\H��6XGDQ�YH�øUDQ�
�]HU൴QGHQ�J൴UHQ�E൴U�(U൴WUHO൴��DOWHUQDW൴I�\RO�RODQ�6XGDQ�YH�/൴E\D�DUDVÕQGDN൴�URWDQÕQ�oRN�WHKO൴NHO൴�YH�]RU�

ø]PLU¶GH�GDKD�oRN�
N�o�N�oDSWD��ED÷ÕPVÕ]�
YH�SDUoDOÕ�úHNLOGH�
LúOH\HQ�NDoDNoÕOÕN�
PRGHOLQLQ�XOXVODUDUDVÕ�
NDoDNoÕOÕN�D÷ODUÕQD�
HNOHPOHQHUHN�LúOHPH\H�
EDúODGÕ÷Õ�J|U�OP�úW�U
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ROGX÷XQX��\ROGD�|OPH�YH\D�|OG�U�OPH�U൴VN൴Q൴Q�\�NVHN�ROGX÷XQX�YXUJXODPÕúWÕU��$\UÕFD��³/൴E\D�\ROX�
�]HU൴QGH�H÷HU�\DNDODQÕUVDQÕ]�\D�|OG�U�O�UV�Q�]�\D�GD�VHUEHVW�EÕUDNÕOPDN�൴o൴Q�V൴]൴�\DNDOD\DQODUD�oRN�
E�\�N�SDUD�|GHPHQ൴]�JHUHN൴U��'൴÷HU�WDUDIWDQ�7�UN൴\H¶\H�Y൴]H�DODE൴OPHN�]RU�DPD�7�UN൴\H¶\H�E൴U�úHN൴OGH�
XODúWÕ÷ÕQÕ]GD�EXUDGD�XOXVODUDUDVÕ�NRUXPD\D�YH\D�%൴UOHúP൴ú�0൴OOHWOHU¶H�P�OWHF൴� VWDW�V�� ൴o൴Q�VÕ÷ÕQPD�
EDúYXUXVX�\DSDE൴O൴UV൴Q൴]´�G൴\H�HNOHP൴úW൴U��

3D\ODúÕODQ�EX�J|o�WHFU�EHOHU൴�J|VWHUP൴úW൴U�N൴��7�UN൴\H¶\H�]RU�Y൴]H�úDUWODUÕ�QHGHQ൴\OH�\DVDO�\ROODUGDQ�
HU൴úHPH\HQ�(U൴WUHO൴OHU൴Q�൴KW൴\Do�YH�WDOHE൴QGHQ�GR÷DQ�ERúOX÷X�J|oPHQ�NDoDNoÕODUÕQÕQ�JHQ൴úOH\HQ�D÷ODUÕ�
GROGXUPDNWDGÕU�� %XQXQ� \DQÕ� VÕUD�� oR÷XQOXNOD� J|oPHQ� NDoDNoÕODUÕ� DUDFÕOÕ÷Õ\OD�7�UN൴\H¶\H� \DVD� GÕúÕ�
\ROODUOD�J൴UHQ�(U൴WUHO൴OHU�൴o൴Q��7�UN൴\H¶GHN൴�XOXVODUDUDVÕ�NRUXPD\D�൴O൴úN൴Q�SRO൴W൴NDODU�GD�oHN൴F൴�E൴U�XQVXU�
ROXúWXUPDNWDGÕU��

Ϯ͘ϳ͘ϭ�&ŝǇĂƚůĂƌ�ǀĞ�ƂĚĞŵĞ�ƔĞŬŝůůĞƌŝ�

.DoDNoÕODUÕQ�IDUNOÕ�URWDODU�YH�VXQGXNODUÕ�E൴UoRN�IDUNOÕ�K൴]PHW�NDUúÕOÕ÷ÕQGD�WDOHS�HWW൴NOHU൴�I൴\DWODU��J|o-
PHQOHU൴Q� \ROFXOXNODUÕQD� ൴O൴úN൴Q� NDUDU� YH� VHo൴POHU൴QGH�|QHPO൴� E൴U� URO� R\QDPDNWDGÕU��(U൴WUH¶GHQ� øWDO-
\D¶\D��$IJDQ൴VWDQ�YH\D�3DN൴VWDQ¶GDQ�øWDO\D�YH\D�<XQDQ൴VWDQ¶D�W�P�\ROFXOXN�൴o൴Q�NDoDNoÕODU������¶GHQ�
EDúOD\ÕS�������$PHU൴NDQ�GRODUÕQD�NDGDU�SDUD�WDOHS�HWPHNWHG൴UOHU��0�ODNDW�\DSÕODQ�E൴U�6XU൴\HO൴��NDoDN-

oÕODUÕQ�J|oPHQOHU൴Q�EXOXQGXNODUÕ�\HUGHQ�D\UÕOPD�NDUDUODUÕQGD�HWN൴O൴�ROGX÷XQX�EHO൴UWHUHN�HNOHP൴úW൴U��
³6XU൴\H¶GH�VDYDú�ú൴GGHWOHQG൴NoH�J|oPHQ�NDoDNoÕODUÕQÕQ�VD\ÕVÕ�DUWWÕ�YH�I൴\DWODUÕ�G�úW��´� 

øVWDQEXO¶GD�³J�YHQO൴�HY´�WDE൴U�HG൴OHQ�E൴U�\HUGH�NDODQ�3DN൴VWDQOÕ�J|oPHQ��NDoDNoÕ�I൴\DWODUÕQÕ�úX�úHN൴OGH�
DoÕNODPÕúWÕU�� ³)൴\DWODU�� |UQH÷൴Q� \HPHN� YH\D� øVWDQEXO¶GDN൴� J�YHQO൴� HYOHUGH� NDOÕú�PDVUDÀDUÕQÕ� ൴oHU൴S�
൴oHUPHG൴÷൴QH� J|UH� GH÷൴ú൴U�� (÷HU� EX�PDVUDÀDU� HQ� EDúWD� I൴\DWD� GDK൴O� HG൴OPHGHQ� DQODúPD� \DSÕOPÕúVD��
NDoDNoÕODU�R�]DPDQ�J�YHQO൴�HYOHUGH�JHo൴UG൴÷൴Q൴]�KHU�J�Q�൴o൴Q�3DN൴VWDQ¶GDN൴�D൴OHQ൴]GHQ�HN�SDUD�YH�KDW-
WD�I൴G\H�൴VWHUOHU��øVWDQEXO¶GDN൴�J�YHQO൴�HYOHU൴Q�úDUWODUÕ�oRN�N|W���$\QÕ�úDUWODUÕ�<XQDQ൴VWDQ¶GD�EHNOH\൴S�
\DúDPDN�൴VWHPHG൴÷൴P�൴o൴Q�JHP൴\OH�øWDO\D¶\D�J൴WPH\൴�WHUF൴K�HG൴\RUXP�´��1HGHQ�<XQDQ൴VWDQ��]HU൴QGHQ�
GH÷൴O�GH��JHP൴\OH�GR÷UXGDQ� øWDO\D¶\D�J൴WPHN� ൴VWHG൴÷൴� VRUXODQ�(U൴WUHO൴�J|oPHQ൴Q�FHYDEÕ��³(U൴WUH¶GHQ�
6XGDQ�� øUDQ� YH�7�UN൴\H� �]HU൴QGHQ� øWDO\D¶\D� ������$PHU൴NDQ�GRODUÕ��(U൴WUH¶GHQ� DQODúWÕ÷ÕP�NDoDNoÕ-
\D�úX�DQD�NDGDU�������$PHU൴NDQ�GRODUÕ�|GHPH�\DSWÕP��%XUDGDQ� øWDO\D¶\D�JHP൴\H�E൴QHFH÷൴P��(÷HU�
<XQDQ൴VWDQ��]HU൴QGHQ�J൴WPH\൴�WHUF൴K�HWVH\G൴P��<XQDQ൴VWDQ¶GDQ�oÕNDE൴OPHN�൴o൴Q�\DNODúÕN�������������
$PHU൴NDQ�GRODUÕ�GDKD�|GHPH�\DSPDP�JHUHNHFHNW൴��<XQDQ൴VWDQ¶GDQ�oÕNÕú�൴o൴Q�VÕQÕU�NDSDOÕ�ROGX÷XQGDQ��
�ONHGHQ�D\UÕODE൴OPHQ൴Q�WHN�\ROX�NDoDNoÕQÕQ�V൴]H�EHQ]H\HQ�E൴U�$%�YDWDQGDúÕQÕQ�N൴PO൴N�YH\D�SDVDSRUWX-

QX�D\DUODPDVÕ��$\UÕFD�VDKWH�HYUDN�൴o൴Q�|GH\HE൴OHFHN�GDKD�ID]OD�SDUDP�\RN�´�úHNO൴QGH�ROPXúWXU��

.DoDNoÕ�I൴\DWODUÕ�YH�I൴\DWODUÕQ�J|oPHQOHU൴Q�\ROFXOXNODUÕQD�൴O൴úN൴Q�NDUDUODUÕQD�HWN൴V൴�ED÷ODPÕQGD��NDoDN-

oÕ\D�|GH\HFHN�\HWHUO൴�SDUDVÕ�ROPDGÕ÷Õ�൴o൴Q�VRQ�G|UW�\ÕOGÕU�ø]P൴U¶GH�\DúD\DQ�DQFDN�$OPDQ\D¶\D�J൴WPHN�
൴VWH\HQ�E൴U�6XU൴\HO൴��³6RQ�G|QHPOHUGH�<XQDQ�$GDODUÕ¶QD�ERWOD�J൴WPHN�൴o൴Q�I൴\DWODU�����$PHU൴NDQ�GROD-
UÕQGDQ�����$PHU൴NDQ�GRODUÕQD�NDGDU�G�úW���$QFDN�EX�NH]�GH�<XQDQ൴VWDQ¶GDQ�$OPDQ\D¶\D�XODúPDN�൴o൴Q�
I൴\DWODUÕQ�DUWWÕ÷ÕQÕ�E൴O൴\RUXP��%X�QHGHQOH�ø]P൴U¶GH�oDOÕúÕS�SDUD�E൴U൴NW൴UHFH÷൴P��.DoDNoÕODUÕQ�I൴\DWODUÕ��
YHUG൴NOHU൴�\HPHN��NDODFDN�\HU�KDWWD�FDQ�\HOH÷൴Q൴Q�GDK൴O�ROXS�ROPDGÕ÷Õ�J൴E൴�K൴]PHWOHUH�J|UH�GH÷൴ú൴\RU�´�
GHP൴úW൴U��%X�|UQHNWH�GH�ROGX÷X��ED]Õ�J|oPHQOHU൴Q�E൴U�$%��ONHV൴QH�GR÷UX�\ROFXOXNODUÕQD�GHYDP�HWPHN�
൴VWHPHOHU൴QH�UD÷PHQ�ø]P൴U¶GH�VÕNÕúÕS�NDOGÕNODUÕ�YH�NDoDNoÕODUD�|GHPH�\DSDFDN�SDUD\Õ�E൴U൴NW൴UHE൴OPHN�
൴o൴Q�ND\ÕW�GÕúÕ�oDOÕúPDN�]RUXQGD�NDOGÕNODUÕ�J|]OHPOHQP൴úW൴U��0�ODNDW�\DSÕODQ�൴N൴�6XU൴\HO൴�EX�DPDoOD�
SDUD� E൴U൴NW൴UHE൴OPHN� ൴o൴Q� VRQ� G|UW� \ÕOGÕU� ø]P൴U¶GH� ND\ÕWVÕ]� úHN൴OGH� oDOÕúWÕNODUÕQÕ� EHO൴UWP൴úW൴U��%HQ]HU�
úHN൴OGH��,UDNOÕ�E൴U�J|oPHQ�GH�VRQ�G|UW�\ÕOGÕU�ø]P൴U�YH�øVWDQEXO¶GD�E൴U�ORNDQWD�YH�oHú൴WO൴�൴QúDDW�൴úOHU൴QGH�
SDUD�E൴U൴NW൴UHE൴OPHN�൴o൴Q�oDOÕúWÕ÷ÕQÕ�V|\OHP൴úW൴U��

.DoDNoÕODUÕQ�¿\DWODUÕ��
YHUGLNOHUL�\HPHN��
NDODFDN�\HU�KDWWD�
FDQ�\HOH÷LQLQ�GDKLO�
ROXS�ROPDGÕ÷Õ�JLEL�
KL]PHWOHUH�J|UH�
GH÷LúL\RU´�GHPLúWLU�
%D]Õ�J|oPHQOHULQ�ELU�
$%��ONHVLQH�GR÷UX�
\ROFXOXNODUÕQD�GHYDP�
HWPHN�LVWHPHOHULQH�
UD÷PHQ�ø]PLU¶GH�
VÕNÕúÕS�NDOGÕNODUÕ�YH�
NDoDNoÕODUD�|GHPH�
\DSDFDN�SDUD\Õ�
ELULNWLUHELOPHN�LoLQ�
ND\ÕW�GÕúÕ�oDOÕúPDN�
]RUXQGD�NDOGÕNODUÕ�
J|]OHPOHQPLúWLU
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.DoDNoÕODUD�\DSÕODQ�|GHPH�\|QWHP൴QH�JHO൴QFH��P�ODNDW�\DSÕODQ�J|oPHQOHU൴Q�ED]ÕODUÕ�|GHPH\൴�\RO-
FXOXNODUÕQÕQ�HQ�EDúÕQGD�QDN൴W�RODUDN��³KHU�úH\�GDK൴O´�úHN൴OGH�DQODúDUDN�\DSWÕNODUÕQÕ��E൴U�NÕVÕP�J|oPHQ�
൴VH�\ROFXOX÷XQ�KHU�E൴U�E|O�P��WDPDPODQGÕNWDQ�VRQUD�|GHPH\൴�SDUoDOÕ�úHN൴OGH�\DSWÕNODUÕQÕ�EHO൴UWP൴úW൴U��
*|oPHQOHU൴Q�E�\�N�oR÷XQOX÷X�KHUKDQJ൴�E൴U�$%��ONHV൴QH�൴ON�J൴U൴ú�\DSÕOGÕ÷ÕQGD�|GHPHQ൴Q�JHUoHNOHúW൴-
U൴OHE൴OHFH÷൴�úDUWÕ\OD�NDoDNoÕ\OD�DQODúWÕNODUÕQÕ�EHO൴UWP൴úOHUG൴U��gGHPH\൴�HQ�VRQ�DúDPDGD�\DSPDN��NDoDN-

oÕQÕQ�SDUD\Õ�DODE൴OPHV൴�൴o൴Q�ED]Õ�J൴U൴ú൴POHU൴�EDúDUÕVÕ]�ROVD�E൴OH�<XQDQ�$GDODUÕ¶QD�J|oPHQOHU൴�JHo൴UHQH�
NDGDU�GHQH\HFH÷൴�DQODPÕQD�JHOPHNWHG൴U��%X�QRNWDGD�EHO൴UWPHN�JHUHN൴U�N൴��7�UN൴\H¶GH�EXOXQDQ�6XU൴\H-
O൴OHU�³JHo൴F൴�NRUXPD´�VWDW�OHU൴�YH�EXQD�ED÷OÕ�KDNODUÕ�NDSVDPÕQGD��KHUKDQJ൴�E൴U�VXoD�NDUÕúPDGÕNODUÕ�V�-

UHFH�DOÕNRQXODPD]�YH�JHU൴�J|QGHUPH�PHUNH]OHU൴QGH�WXWXODPD]ODU���'ROD\ÕVÕ\OD�\DVD�GÕúÕ�oÕNÕú�\DSDUNHQ�
\DNDODQDQ�YH\D�GHQ൴]GHQ�NXUWDUÕODQ�6XU൴\HO൴OHU�JHUHNO൴�൴úOHPOHU൴�\DSÕOGÕNWDQ�VRQUD�VHUEHVW�EÕUDNÕOPDN-

WDGÕUODU��+DNODUÕQGD�൴GDU൴�J|]HW൴P�NDUDUÕ�YHU൴OHQ�G൴÷HU�\DEDQFÕODU�൴VH������VD\ÕOÕ�<DEDQFÕODU�YH�8OXVOD-
UDUDVÕ�.RUXPD�.DQXQX¶QGD��<8..��G�]HQOHQHQ�úDUWODUD�J|UH�JHU൴�J|QGHUPH�PHUNH]OHU൴QGH�WXWXOXUODU��
%X�N൴ú൴OHU�GRV\DODUÕQÕQ�GH÷HUOHQG൴U൴OPHV൴�VRQUDVÕQGD�PHQúH��ONHV൴QH�YH\D�WUDQV൴W��ONH\H�\D�GD��o�QF��
E൴U��ONH\H�VÕQÕU�GÕúÕ�HG൴OHE൴O൴U���+DNODUÕQGD�VÕQÕU�GÕúÕ�NDUDUÕ�DOÕQDQODUD�7�UN൴\H¶\൴�WHUN�HGHE൴OPHOHU൴�൴o൴Q�
RQ�EHú�J�QGHQ�D]�ROPDPDN��]HUH�RWX]�J�QH�NDGDU�V�UH�WDQÕQÕU��%XQXQ�\DQÕ�VÕUD��൴GDU൴�J|]HW൴P൴Q�GHYD-
PÕQGD�]DUXUHW�J|U�OPH\HQ�\DEDQFÕODU�൴VH�EHO൴UO൴�úDUWODU�GDK൴O൴QGH�ROPDN��]HUH��E൴U�DGUHVWH�൴NDPHW�HWPH��
EHO൴UOHQHFHN�úHN൴O�YH�V�UHOHUGH�E൴OG൴U൴PGH�EXOXQPD�J൴E൴�൴GDU൴�\�N�PO�O�NOHUOH�VHUEHVW�EÕUDNÕODE൴O൴UOHU��

'ROD\ÕVÕ\OD�E൴UoRN�6XU൴\HO൴�YH�൴GDU൴�E൴U�WDNÕP�SURVHG�UOHU൴�\HU൴QH�JHW൴UPHN�úDUWÕ\OD�VHUEHVW�NDODQ�YH\D�
NHQG൴�൴PNDQODUÕ\OD��ONH\൴�WHUNH�GDYHW�HG൴OHQ�J|oPHQOHU��XODúPDN�൴VWHG൴NOHU൴�\HUH�YDUDQD�NDGDU�NDoDN-

oÕODUÕQ�GHVWH÷൴\OH�7�UN൴\H¶GHQ�\DVD�GÕúÕ�oÕNÕúÕ�GHQHPHNWH��NDoDNoÕ�GD�SDUDVÕQÕ�DODQD�NDGDU�EX�V�UHF൴�
GHVWHNOHPHNWHG൴U��%DúDUÕVÕ]�ROVD�E൴OH�GHIDODUFD�EX�V�UHF൴�J൴WPHN�൴VWHG൴÷൴�\HUH�XODúDQD�NDGDU�WHNUDUOD\DQ�
VDGHFH�6XU൴\HO൴OHU�GH÷൴OG൴U��<HG൴�GHQHPHV൴QGH�GH�<XQDQ൴VWDQ¶D�XODúPD\Õ�EDúDUDPD\DQ�YH�E൴U�NH]�GH�
øWDO\D¶\D�JHP൴\OH�J൴WPH\൴�GHQH\HQ�3DN൴VWDQOÕ�E൴U�J|oPHQ��E൴U�NHUHV൴QGH�dDQDNNDOH¶GH�ERWXQ�VX�DOPDVÕ�
QHGHQ൴\OH�NDUD\D�JHU൴�G|Q�S��øVWDQEXO¶D�G|QG�÷�Q���E൴U�EDúND�GHQHPHV൴QGH�൴VH�NROOXN�NXYYHWOHU൴QFH�
\DNDODQÕS��ONH\൴�EHO൴UW൴OHQ�V�UHGH�NHQG൴�൴PNDQODUÕ\OD�WHUN�HWPHV൴�úDUWÕ\OD�VHUEHVW�EÕUDNÕOGÕ÷ÕQÕ�EHO൴UW-
P൴úW൴U��

dDOÕúPD\D� NDWÕODQ� J|oPHQOHU൴Q� EH\DQODUÕQD� J|UH� NDoDNoÕ\D� |GHPHQ൴Q� QH� úHN൴OGH� \DSÕOGÕ÷Õ� SDUDQÕQ�
N൴PH�EÕUDNÕOGÕ÷ÕQD�J|UH�GH÷൴úPHNWHG൴U��

D��3DUDQÕQ�PHQúH��ONHGH�D൴OH��\HOHU൴QH�YH\D�J�YHQ൴O൴U�E൴U�N൴ú൴\H��DUNDGDúD�EÕUDNÕOPDVÕ����
E��3DUDQÕQ�JHo൴ú��ONHV൴QGH�J�YHQ൴O൴U�E൴U�N൴ú൴��DUNDGDú�YH\D�DNUDED\D�EÕUDNÕOPDVÕ��
F��3DUDQÕQ�HPDQHW�RI൴VH�YH\D�EX�RI൴VOHUGHN൴�ú൴IUHO൴�E൴U�NDVD\D�EÕUDNÕOPDVÕ��ù൴IUH��J|oPHQ൴Q�XODúPDN�൴V-
WHG൴÷൴�\HUH�YDUPDVÕ�NRúXOX\OD�NDoDNoÕ\OD�SD\ODúÕOPDNWD�YH�DQFDN�EX�NRúXOOD�|GHPH�\DSÕODE൴OPHNWHG൴U��

8 6458 sayılı YUKK’un “Geçici Koruma” başlıklı  91.maddesi hükmü gereğince hazırlanan ve 22 Ekim 2014 tarihli ve 29153 sayılı Resmi 
Gazete’de yayımlanarak yürürlüğe giren “Geçici Koruma Yönetmeliği’ne göre Suriye Arap Cumhuriyetinden ülkemize gelen Suriyeli-
ler ile vatansızlar ve mülteciler geçici koruma kapsamına alınmışlardır. Yönetmelik “geri-göndermeme” ilkesine riayet ederek, geçici 
korumada kayıtlı olanlara Türkiye’de yasal kalış, eğitim, sağlık ve sosyal yardımlara erişim imkanı sağlamaktadır. 

1951 Cenevre Sözleşmesi’ndeki “coğrafi kısıtlamayı” kaldırmayan Türkiye, Avrupa dışı ülkelerden gelen sığınmacılara “mülteci” statüsü 
vermemektedir. Ancak bu durum Türkiye’nin Avrupa dışından gelen ve Türkiye’de uluslararası koruma talep edenlere karşı uluslararası 
yükümlülüklerini yerine getirmediği anlamına gelmemektedir. Avrupa dışından gelen sığınmacılar Türkiye’de bireysel koruma statüsü 
için başvuruda bulunabilir ve statü belirleme süreçleri YUKK’a göre Göç İdaresi Genel Müdürlüğü’nce yürütülmektedir.  Değerlendir-
me süresi sonunda bu kişilere “şartlı mülteci” veya “ikincil koruma” statüleri verilebilir. 

9 Sınır dışı etme kararı alınmayacakları ilişkin şartlar YUKK’un 55.maddesinde düzenlenmektedir. Bu durum uluslararası koruma 
başvuruları kapsamında değerlendirilebilecek kişilerin göz ardı edilmemesini de sağlar.  

10  Bu ödeme şeklinin daha çok Pakistan ve Afgan uyruklu göçmenlerde yaygın olduğu gözlemlenmiştir. Kaçakçıya ödemeyi Pakistan 
veya Afganistan’da kalan göçmenin aile üyeleri yaparak kaçakçı tarafından organize edilen sürece dahil olmaktadırlar. Buna ek olarak, 
görüşülen iki Pakistanlı göçmenin hikayesinde olduğu gibi kaçakçının aile tarafından bizzat bulunup tercih edildiği ve tüm detayların 
ayarladığı durumlar da yaşanmaktadır. Bu örnekler, OECD (2015) raporunda belirtildiği gibi bazı ailelerin düzensiz göçü gelecekte 
elde edecekleri kazanç için yatırımı gibi gördükleri anlayışını yansıtmaktadır. Aileler kaçakçıya verdikleri parayı, yakınları veya çocuk-
ları Avrupa’ya ulaşıp çalışmaya başladığında kendilerine gelir olarak geri dönecek yatırım gibi düşünmektedirler.  
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$OPDQ\D¶GD�D൴OH�E൴UOHú൴P൴QH�EDúYXUDQ�YH�ROXPOX�\DQÕW�DODPD]VD�NDoDNoÕ\OD�൴OHW൴ú൴PH�JHoHFH÷൴Q൴�EHO൴U-
WHQ�E൴U�6XU൴\HO൴��³(÷HU�%XOJDU൴VWDQ�NDUD�VÕQÕUÕ��]HU൴QGHQ�JHoPH\൴�GHQHVH\G൴N��RUDGD�NDoDNoÕ�GD�V൴]൴QOH�
VÕQÕUÕ�JHo൴\RU�YH�|GHPH\൴�VÕQÕUÕ�JHoW൴NWHQ�VRQUD�NHQG൴V൴QH�\DSÕ\RUVXQX]��$QFDN�EX�E|OJHGH��ø]P൴U¶GH�
SDUD\Õ��o�QF��E൴U�N൴ú൴\H�EÕUDNPDPÕ]�JHUHNW൴÷൴Q൴�|÷UHQG൴N�´�GHP൴úW൴U��ho�QF��E൴U��ONH\H�\HUOHúW൴U൴OPHN�
�]HUH�VÕ÷ÕQPD�EDúYXUXVXQGD�EXOXQDQ�E൴U�EDúND�6XU൴\HO൴�൴VH�ø]P൴U¶GH�ED]Õ�NDoDNoÕODUÕQ�|GHPH\൴�oÕNÕú�
QRNWDVÕQGD�ERWD�E൴QPHGHQ�|QFH�WDOHS�HWW൴NOHU൴Q൴�EHO൴UWP൴úW൴U��<HUOHú൴N�E൴U�6XU൴\HO൴�൴VH��³(÷HU�ø]P൴U¶GH�
SDUDQÕ]Õ� EÕUDNDE൴OHFH÷൴Q൴]� E൴U� DNUDEDQÕ]� YH\D� DUNDGDúÕQÕ]� \RNVD�� R� ]DPDQ� SDUDQÕ]Õ� E൴U� HPDQHW� RI൴-
VH�EÕUDNDE൴O൴UV൴Q൴]��%X�RI൴VOHU��|GHG൴÷൴Q൴]� WRSODP�P൴NWDU��]HU൴QGHQ�����NRP൴V\RQ�DOPDNWDGÕU��7�P�
6XU൴\HO൴OHU�%DVPDQH¶GHN൴�EX�PHúKXU�RI൴VOHU൴�E൴O൴UOHU�´�úHNO൴QGH�E൴OJ൴�SD\ODúPÕúWÕU��%X�|GHPH�PRGHO൴��
J|U�úPH�\DSÕODQ�E൴U�RWHO�\|QHW൴F൴V൴��ORNDQWD�൴úOHWHQ�E൴U�N�o�N�൴úOHWPH�VDK൴E൴�YH�D\UÕFD�EX�RI൴VOHUH�oHú൴WO൴�
RSHUDV\RQODU�G�]HQOH\HQ�HPQ൴\HW�\HWN൴O൴OHU൴�WDUDIÕQGDQ�GD�WH\൴WOHQP൴úW൴U���������

.DoDNoÕODUÕQ�I൴\DWODUÕ��VÕQÕU�NRQWUROOHU൴Q൴Q�VÕNÕODúWÕUÕOPDVÕ�YH\D�VÕQÕUODUÕQ�NDSDWÕOPDVÕ�J൴E൴�J|o�SRO൴W൴ND-
ODUÕQGDN൴�GH÷൴ú൴NO൴NOHUGHQ�GH�|QHPO൴�|Oo�GH�HWN൴OHQPHNWHG൴U��%X�SRO൴W൴ND�GH÷൴ú൴NO൴NOHU൴Q�J|oPHQOHU൴Q�
NDUDUODUÕQGD�GD�GR÷UXGDQ�HWN൴V൴�EXOXQPDNWDGÕU��0�ODNDW�\DSÕODQ�E൴U�6XU൴\HO൴��J|o�SRO൴W൴NDODUÕQÕQ�HWN൴V൴�
NDSVDPÕQGD�NHQG൴�NDUDU�V�UHF൴Q൴�úX�úHN൴OGH�൴IDGH�HWP൴úW൴U��³(÷HU�N൴�$YUXSD¶\D�XODúDE൴O൴UVHN��K൴o�N൴PVH�
E൴]൴�JHU൴�J|QGHUHPH]��%X�QHGHQOH�NHV൴QO൴NOH�$YUXSD¶\D�J൴WPH\൴�GHQH\HFH÷൴P��'DKD�SDKDOÕ�DQFDN�GDKD�
J�YHQO൴�RODQ�%XOJDU൴VWDQ�NDUD�VÕQÕUÕQGDQ�JHoPH\൴�GHQHG൴P��dRoXNODUÕP�|QGHN൴�NDP\RQGD\GÕ��RQODU�
JHoW൴�DQFDN�EHQ൴P�EXOXQGX÷XP�NDP\RQ�\DNDODQGÕ��ù൴PG൴�GDKD�XFX]�ROGX÷X�൴o൴Q�GHQ൴]�\ROXQX�GHQH-
\HFH÷൴P��7HKO൴NHO൴�ODVW൴N�ERWODUOD�<XQDQ൴VWDQ¶D�JHoPHN�൴o൴Q�I൴\DWODUÕQ�G�úW�÷�Q��DQFDN�GDKD�J�YHQO൴�
MHW�ERWODUÕQ�I൴\DWODUÕQÕQ�GD�DUWWÕ÷ÕQÕ�E൴O൴\RUXP�´��%X�൴IDGHOHU൴�GHVWHNOHU�Q൴WHO൴NWH�E൴U�EDúND�6XU൴\HO൴�GH�
KHP�NDUDGDQ�JHo൴ú�I൴\DWODUÕQÕQ�KHP�GH�<XQDQ൴VWDQ¶D�JHo൴ú൴Q�ODVW൴N�ERWODU�\HU൴QH�GDKD�KÕ]OÕ�ERWODU�NXO-
ODQÕOGÕ÷Õ�൴o൴Q�DUWWÕ÷ÕQÕ�EHO൴UWP൴úW൴U�����

Ϯ͘ϳ͘Ϯ�'Ƃĕ�ƌŽƚĂůĂƌŦŶĚĂ�ĚĞŒŝƔŝŬůŝŬ�

$UDúWÕUPD��J|oPHQOHU൴Q�KHGHI�$%��ONHOHU൴QH�XODúPDN�൴o൴Q��<XQDQ൴VWDQ�\HU൴QH�øWDO\D¶\Õ�൴ON�J൴U൴ú��ONHV൴�
RODUDN�WHUF൴K�HWPH\H�EDúODGÕNODUÕQÕ�J|VWHUP൴úW൴U��(VN൴GHQ�GH�NXOODQÕODQ��\HQ൴�E൴U��URWD�ROPDPDNOD�EX�GH-
÷൴ú൴NO൴NWH�KHP�NDoDNoÕ�I൴\DWODUÕQÕQ�KHP�GH�NDoDNoÕODUÕQ�E൴]]DW�NHQG൴OHU൴Q൴Q�J|oPHQ�NDUDUODUÕQGD�HWN൴O൴�
ROGX÷X�J|U�OP�úW�U��*|oPHQOHU�KHU�QH�NDGDU�7�UN൴\H�YH�<XQDQ൴VWDQ�DUDVÕQGD�ODVW൴N�ERWODUOD�JHo൴ú�I൴-
\DWODUÕQÕQ�������$PHU൴NDQ�GRODUÕQGDQ���������$PHU൴NDQ�GRODUÕQD�NDGDU�G�úW�÷�Q��EHO൴UWVH�GH��<XQD-
Q൴VWDQ¶GDQ�$OPDQ\D¶\D�YH�G൴÷HU�$%��ONHOHU൴QH�RODQ�URWDQÕQ�oRN�GDKD�SDKDODQGÕ÷ÕQÕ�YXUJXODPÕúODUGÕU�����

$UWDQ� VÕQÕU� NRQWUROOHU൴� YH\D� VÕQÕUODUÕQ� NDSDWÕOPDVÕ� \|Q�QGHN൴� JHO൴úPHOHU൴Q� KHP�J|oPHQOHU൴Q� NDUDU-
ODUÕQGD�KHP�GH�J|oPHQ�NDoDNoÕODUÕQÕQ�SDUD�ND]DQPDN�\HQ൴�\|QWHPOHU�JHO൴úW൴UPHV൴QGH�HWN൴O൴�ROGX÷X�
J|U�OP�úW�U��<XQDQ൴VWDQ�VÕQÕUÕQÕQ�NDSDOÕ�ROGX÷XQX�E൴OHQ�E൴U�6XU൴\HO൴��³'DKD�|QFHN൴�VHQHOHUGH�J൴WPHN�
൴VWHG൴÷൴P൴]��ONHOHU൴�VHoHE൴O൴\RUGXN�YH�����KDIWD�൴o൴QGH�EHNOHPHGHQ�\ROXPX]D�GHYDP�HGHE൴O൴\RUGXN��
$QFDN�ú൴PG൴�D\ODUFD�<XQDQ൴VWDQ¶GDN൴�NDPSODUGD�EHNOHPHN�]RUXQGD\Õ]�´�GHP൴úW൴U��%൴U�G൴÷HU�J|oPHQ�
൴VH��³<XQDQ�DGDODUÕQD�JHoPHN�൴o൴Q�NDoDNoÕODUOD�DQODúPD\Õ�G�ú�QP�\RUXP�o�QN��NX]HQ൴P�E൴U�D\�|QFH�
JHoW൴�YH�KDOD�RUDGD�NDPSWD��<XQDQ൴VWDQ¶GD�X]XQ�V�UH�NDPSWD�WXWXODFD÷ÕPD�7�UN൴\H¶GH�NDOÕS�EHNOHPH\൴�
WHUF൴K�HGHU൴P�´�G൴\H�HNOHP൴úW൴U��3DN൴VWDQOÕ�E൴U�J|oPHQ�൴VH�DQODúWÕ÷Õ�NDoDNoÕQÕQ�RQD�<XQDQ൴VWDQ��]HU൴Q-

GHQ�E൴U�URWD�ROGX÷XQGDQ�K൴o�EDKVHWPHG൴÷൴Q൴��DQFDN�GR÷UXGDQ�øWDO\D¶\D�J൴WPH�IÕUVDWÕQGDQ�EDKVHWW൴÷൴Q൴�
EHO൴UWP൴úW൴U��
7�UN൴\H�6XU൴\H� VÕQÕUÕQÕQ�NDSDOÕ�ROPDVÕQGDQ�GROD\Õ� ൴VH��P�ODNDW�\DSÕODQ�ED]Õ�6XU൴\HO൴OHU�7�UN൴\H¶\H�
,UDN�VÕQÕUÕ��]HU൴QGHQ�J൴U൴ú�\DSWÕNODUÕQÕ�EHO൴UWP൴úOHUG൴U��ø]P൴U¶GH�D൴OH�E൴UOHú൴P൴�EDúYXUXVX�VRQXFXQX�EHN-

OH\HQ�E൴U�6XU൴\HO൴�NDoDNoÕQÕQ�\|QOHQG൴UPHV൴\OH�6XU൴\H�VÕQÕUÕ�NDSDOÕ�ROGX÷XQGDQ�KDEHUGDU�ROGX÷XQX�YH�
,UDN�VÕQÕUÕQD�J൴GHUHN�7�UN൴\H¶\H�J൴U൴ú�\DSWÕ÷ÕQÕ�DQODWPÕúWÕU���
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Ϯ͘ϳ͘ϯ�<ƵůůĂŶŦůĂŶ�ƵůĂƔŦŵ�ĂƌĂĕůĂƌŦŶĚĂ�ĚĞŒŝƔŝŬůŝŬ͗�>ĂƐƟŬ�ďŽƚůĂƌ�ǇĞƌŝŶĞ�ŐĞŵŝ�ǀĞ�
ũĞƚ�ďŽƚůĂƌ�

*|oPHQ�EH\DQODUÕQÕ�GHVWHNOHU�Q൴WHO൴NWH��J|U�ú�OHQ�NROOXN�J|UHYO൴OHU൴�GH�(JH�'HQ൴]൴¶QGHN൴�NDoDNoÕOÕN�
IDDO൴\HWOHU൴QGH� ODVW൴N�ERWODU�\HU൴QH�DUWÕN�GDKD�oRN�E�\�N� W൴FDU൴�JHP൴OHU൴Q�� MHW�YH� I൴EHU�ERWODUÕQ��|]HO�
\DWODUÕQ�NXOODQÕPÕQÕQ�DUWWÕ÷ÕQÕ�EHO൴UWP൴úW൴U��øVWDQEXO¶D�HN�RODUDN��$QWDO\D�YH�0HUV൴Q¶൴Q�\HQ൴�GH÷൴O�DQ-

FDN�J|o�URWDVÕQÕQ�$NGHQ൴]¶H�\|QHOPHV൴\OH�J|oPHQ�NDoDNoÕODUÕQÕQ�J|oPHQOHU൴�E�\�N�W൴FDU൴�JHP൴OHUOH�
\ROFXOXN�൴o൴Q�\|QOHQG൴UG൴÷൴�úHK൴UOHU�RODUDN�|QH�oÕNWÕ÷Õ�J|]OHPOHQP൴úW൴U��%D]Õ�J|oPHQOHU�YH�J|U�ú�OHQ�
NDPX�J|UHYO൴OHU൴��DoÕN�GHQ൴]GH�EHNOH\HQ�JHP൴OHUH�J|oPHQOHU൴�N�o�N�ERWODUOD�WDúÕPDN�൴o൴Q�EX�úHK൴UOHU൴Q�
NDoDNoÕODU�WDUDIÕQGDQ�KDUHNHW�QRNWDODUÕ�RODUDN�NXOODQÕOGÕ÷ÕQÕ�൴IDGH�HWP൴úW൴U��'R÷UXGDQ�øWDO\D¶\Õ�KHGHÀH-
\HQ�EX�JHP൴OHU�൴o൴Q�NDoDNoÕODU�N൴ú൴�EDúÕ�������൴OH�������$PHU൴NDQ�GRODUÕ�WDOHS�HWPHNWHG൴U���
 

(PQ൴\HW�YH�6DK൴O�*�YHQO൴N�.RPXWDQOÕ÷Õ�൴OH�\DSÕODQ�J|U�úPHOHUGH��*�UF���8NUD\QDOÕ�YH�5XV�X\UXNOX�
NDoDNoÕODUÕQ�VRQ�G|QHPOHUGH�VD\ÕODUÕQÕQ�DUWPD\D�EDúODGÕ÷Õ��|]HOO൴NOH�JHP൴�YH�\DWODUÕ�NXOODQDQ�SHUVRQHO�
RODUDN�NDoDNoÕOÕN�IDDO൴\HWOHU൴QH�GDK൴O�ROGXNODUÕ�EHO൴UW൴OP൴úW൴U��%X�GXUXPGD�J|oPHQOHU൴�WDúÕ\DQ�JHP൴OHU�
VDGHFH�7�UN൴\H�GH÷൴O��G�]HQV൴]�J|oPHQOHU൴Q�NXOODQGÕ÷Õ�GHQ൴]�URWDVÕQD�NRPúX�G൴÷HU��ONHOHU൴Q�O൴PDQOD-
UÕQGDQ�GD�KDUHNHW�HWW൴÷൴�൴o൴Q��EX��ONHOHU൴Q�J|oPHQ�NDoDNoÕOÕ÷ÕQD�NDUúÕ�൴úE൴UO൴÷൴�YH�NRRUG൴QDV\RQ�൴o൴QGH�
GDKD�HWN൴Q�P�FDGHOH�HWPHV൴�JHUHNPHNWHG൴U��

Ϯ͘ϳ͘ϰ�'ĞĕŝĐŝ�ŬŽŶĂŬůĂŵĂ�ŵĞŬĂŶůĂƌŦŶĚĂ�ĚĞŒŝƔŝŬůŝŬ͗�KƚĞůůĞƌ�ǇĞƌŝŶĞ�ŵĞƐŬĞŶůĞƌ-
ĚĞ�ŬŽŶĂŬůĂŵĂ�

'DKD� |QFHN൴� VHQHOHU൴Q� DNV൴QH�� NDoDNoÕODU� RWHOOHU� \HU൴QH� J|oPHQOHU൴� NDoDNoÕODUÕQ� NHQG൴� HYOHU൴� YH\D�
N൴UDODGÕNODUÕ� HYOHUGH�NRQDNODWPDNWDGÕUODU��%XQD� HN�RODUDN�� J|oPHQOHU�GH�RWHOOHU� \HU൴QH�� JHo൴F൴� V�UH�
EXOXQGXNODUÕ�úHK൴UOHUGH�YDUVD�DUNDGDúODUÕ�YH\D�DNUDEDODUÕQÕQ�HYOHU൴QGH�NDOPDNWDGÕUODU��2WHOOHU�\HU൴QH�
HYOHUGH�NDOÕú�H÷൴O൴P൴Q൴Q�DUWWÕ÷Õ�HPQ൴\HW�J|UHYO൴OHU൴\OH�\DSÕODQ�J|U�úPHGH�GH�YXUJXODQPÕúWÕU��*|oPHQ�
NDoDNoÕOÕ÷ÕQD� NDUúÕ� G�]HQOHG൴NOHU൴� RSHUDV\RQODUGD�� NDoDNoÕODUÕQ� oÕNÕú� ൴o൴Q� HQ� ൴\൴� ]DPDQÕ� NROODUNHQ�
�KDYD�úDUWODUÕ��NROOXN�NXYYHWOHU൴�NRQWUROOHU൴��J|oPHQOHU൴�JHo൴F൴�V�UH�NHQG൴�HYOHU൴QGH�YH\D�N൴UDODGÕNODUÕ�
HYOHUGH�YH\D�DUNDGDúODUÕQÕQ�HYOHU൴QGH�WXWWXNODUÕQÕ�WHVS൴W�HWW൴NOHU൴Q൴�EHO൴UWP൴úOHUG൴U��%XFD�YH�.DUDED÷-

ODUGD�EX�DPDoOD�NXOODQÕODQ�HYOHU൴Q�\D\JÕQ�ROGX÷X�EHO൴UW൴OP൴úW൴U��%D]Õ�NDoDNoÕODU�JHo൴F൴�NRQDNODPD�൴o൴Q�
�UHWW൴NOHU൴�VDKWH�N൴PO൴N�EHOJHOHU൴�YH�SDVDSRUWODUÕ�NXOODQDUDN�RWHOOHUGH�NDOÕúODUÕ�GD�RUJDQ൴]H�HWPH\H�GH-
YDP�HWPHNWHG൴UOHU����

%X� \HQ൴� H÷൴O൴PH� YH� GROD\ÕVÕ\OD� NDoDNoÕOÕN� IDDO൴\HWOHU൴QH�� |]HOO൴NOH� \HUOHú൴N� J|oPHQOHU� N൴P൴� ]DPDQ�
E൴OHUHN�N൴P൴�]DPDQ�GD�E൴OPH\HUHN�GDK൴O�ROPDNWDGÕU��%X�DUDúWÕUPD�൴o൴Q�P�ODNDW�\DSÕODQ�YH�NDoDNoÕODUOD�
DQODúDUDN�7�UN൴\H¶GHQ�D\UÕOPD\Õ�SODQOD\DQ�G�]HQV൴]�J|oPHQOHU൴Q�E൴U�NÕVPÕ�ø]P൴U¶GH�\HUOHú൴N�RODQ�DN-

UDED�YH�DUNDGDúODUÕQÕQ�\DQÕQGD�JHo൴F൴�V�UH�NDOPDNWD\GÕ��ho�\ÕOGÕU�ø]P൴U¶GH�\DúD\DQ�YH�$YUXSD¶\D�J൴W-
PH\൴�G�ú�QPH\HQ�E൴U�,UDNOÕ��|]HOO൴NOH�����¶GD�<XQDQ൴VWDQ¶D�JHoPHGHQ�|QFH�ED]Õ�DNUDEDODUÕQÕ�JHo൴F൴�
V�UH�HYOHU൴QGH�D÷ÕUODGÕNODUÕQÕ�EHO൴UWHUHN��³(Y൴P൴]�oRN�E�\�N�GH÷൴O�DQFDN�G൴÷HUOHU൴�GH�JHOPHN�൴VWHUVH�����
N൴ú൴\൴�D÷ÕUOD\DE൴O൴U൴]��.DG൴IHNDOH¶GH�E൴UoRN�6XU൴\HO൴�EX�úHN൴OGH�DNUDED�YH�DUNDGDúODUÕQÕ�<XQDQ൴VWDQ¶D�
JHoHQH�NDGDU�JHo൴F൴�V�UH�HY൴QGH�P൴VDI൴U�HG൴\RU��%D]ÕODUÕ�D\UÕFD�DNUDEDVÕ�YH\D�DUNDGDúÕ�<XQDQ൴VWDQ¶D�
XODúÕUVD�NDoDNoÕ\D�|GHQPHV൴�JHUHNHQ�SDUD\Õ�WXWPD\Õ�NDEXO�HG൴\RU�´�GHP൴úW൴U��ø]P൴U¶H�����VHQH�|QFH�
\HUOHúHQ�6XU൴\HO൴OHU൴Q�ROXúWXUGXNODUÕ�D÷��\DVD�GÕúÕ�\ROODUOD�7�UN൴\H¶GHQ�D\UÕOPDN�൴VWH\HQ�YH�ø]P൴U¶GH�
WUDQV൴W�EXOXQDQ�6XU൴\HO൴OHUH�JHo൴F൴�NRQDNODPD�VD÷ODPDQÕQ�\DQÕQGD��D\UÕFD�³൴\൴�YH�J�YHQ൴O൴U´�NDoDNoÕ�
EXOPD�NRQXVXQGD�GD�UHIHUDQV�VD÷OD\DQ�|QHPO൴�E൴U�E൴OJ൴�ND\QD÷ÕGÕU��*|o�øGDUHV൴�*HQHO�0�G�UO�÷�¶Q�Q�
+D]൴UDQ������YHU൴OHU൴QH�J|UH�ø]P൴U��ND\ÕWOÕ���������6XU൴\HO൴�൴OH�7�UN൴\H¶GH�HQ�ID]OD�6XU൴\HO൴Q൴Q�EXOXQ-

GX÷X�VHN൴]൴QF൴�øOG൴U���*ø*0������D��

*|oPHQ�EH\DQODUÕQÕ�
GHVWHNOHU�QLWHOLNWH��
J|U�ú�OHQ�NROOXN�
J|UHYOLOHUL�GH�
(JH�'HQL]L¶QGHNL�
NDoDNoÕOÕN�
IDDOL\HWOHULQGH�ODVWLN�
ERWODU�\HULQH�DUWÕN�
GDKD�oRN�E�\�N�WLFDUL�
JHPLOHULQ��MHW�YH�¿EHU�
ERWODUÕQ��|]HO�\DWODUÕQ�
NXOODQÕPÕQÕQ�DUWWÕ÷ÕQÕ�
EHOLUWPLúWLU

'DKD�|QFHN൴�VHQHOHU൴Q�
DNV൴QH��NDoDNoÕODU�
RWHOOHU�\HU൴QH�J|oPHQ-

OHU൴�NDoDNoÕODUÕQ�NHQG൴�
HYOHU൴�YH\D�N൴UDODGÕN-

ODUÕ�HYOHUGH�NRQDNODW-
PDNWDGÕUODU�
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.DKUDPDQODU¶GD� J|U�ú�OHQ� E൴U� RWHO� \|QHW൴F൴V൴�� ����¶WH� J|oPHQOHU൴Q� RWHOOHU൴QGH�NDOPDVÕQGDQ�GROD\Õ�
oRN�SDUD�ND]DQGÕNODUÕQÕ� V|\OHP൴úW൴U��$QFDN��KHP�JHo൴ú� VD\ÕODUÕQÕQ�D]DOPDVÕ��KHP�NDoDNoÕODUÕQ�J|o-
PHQOHU൴�RWHOOHU�\HU൴QH�HYOHUGH�NRQDNODWWÕUPDODUÕ�KHP�GH�J|oPHQOHU൴Q�NHQG൴�DNUDED�YH�DUNDGDúODUÕQÕQ�
\DQÕQGD�NDOPDVÕ�QHGHQOHU൴QGHQ�ND\QDNOÕ��GXUXPXQ�DUWÕN�GH÷൴úW൴÷൴Q൴�HNOHP൴úW൴U��<൴QH�.DKUDPDQODU¶GD�
E൴U�EDúND�RWHO൴Q�UHVHSV൴\RQXQGD�oDOÕúDQ�6XU൴\H�X\UXNOX�N൴ú൴�K൴oE൴U�]DPDQ�\DVD�GÕúÕ�E൴U�൴úH�NDUÕúPDGÕN-

ODUÕQÕ�� VDGHFH�N൴PO൴N�YH�SDVDSRUWX�RODQ�J|oPHQOHU൴�P�úWHU൴�RODUDN�NDEXO�HWW൴NOHU൴Q൴�EHO൴UWP൴úW൴U��%൴U�
EDúND�RWHO�\|QHW൴F൴V൴Q൴Q�GH�V|\OHG൴÷൴�J൴E൴��6XU൴\HO൴�RWHO�oDOÕúDQÕ�GD�³*�YHQ൴O൴U�ED]Õ�NDoDNoÕODU�E൴O൴\RUX]�
YH�VDGHFH�RQODUÕQ�JHW൴UG൴÷൴�N൴ú൴OHU൴�NDEXO�HG൴\RUX]��%X�E|OJHGHN൴�RWHOOHU�G�]J�Q�൴ú�\DSPDN�൴o൴Q�VDGHFH�
NHQG൴�E൴OG൴NOHU൴�NDoDNoÕODUD�J�YHQ൴UOHU��%HOJHOHU൴Q൴]�ROPDGDQ�E൴U�\HUOHUGH�NDOPDN�൴VW൴\RUVDQÕ]�%DVPD-
QH¶GHN൴�RWHOOHUH�J൴GHE൴O൴UV൴Q൴]��$QFDN�.DKUDPDQODU¶GD�KHU�úH\�NXUDOÕQD�J|UH��\DVDO�\DSÕOÕU�´�úHNO൴QGH�
൴IDGH�YHUHUHN��RWHO�NDoDNoÕ�൴O൴úN൴V൴Q൴�RWHO�WXU൴]P�DFHQWHV൴�൴O൴úN൴V൴�J൴E൴�E൴U�³൴ú´�RODUDN�WDU൴I�HWP൴úW൴U��%X�
J|U�úPHOHU�J|VWHUP൴úW൴U�N൴�N൴P൴�RWHOOHU�GR÷UXGDQ�YH\D�E൴OPHGHQ�GROD\OÕ�RODUDN�NDoDNoÕOÕN�IDDO൴\HWOH-
U൴QH�NDUÕúPDNWDGÕUODU��%DVPDQH¶GH�EXOXQDQ�E൴U�RWHO൴Q�\|QHW൴F൴V൴�൴VH�\DSÕODQ�J|U�úPHGH�VRQ�൴N൴�VHQHG൴U�
\DúDQDQ�JHO൴úPHOHU൴�úX�úHN൴OGH�|]HWOHP൴úW൴U��³����¶WH��%DVPDQH¶GHN൴�RWHOOHUGH�J�QO�÷�����$YUR¶GDQ�
��൴OH���J�Q�DUDVÕQGD�NDODQ�oRN�ID]OD�6XU൴\HO൴��$IJDQ�YH�,UDNOÕ�ROGX÷X�൴o൴Q��RWHOOHU�\�NVHN�F൴UR�\DSWÕ��
$GDODUD�JHoPH\൴�EDúDUDPD\DQODU�WHNUDU�JHU൴�JHO൴S�NDoDNoÕODUÕQÕQ�YHUG൴÷൴�|QHU൴OHU�GR÷UXOWXVXQGD�\൴QH�
D\QÕ�RWHOGH�NDOÕ\RUGX��ù൴PG൴�൴VH�oRN�D]�VD\ÕGD�J|oPHQ�P�úWHU൴P൴]�YDU��.DG൴IHNDOH�YH�%XFD¶GD�DUND-
GDúODUÕQÕQ�YH�DNUDEDODUÕQÕQ�\DQÕQGD�GDKD�X]XQ�V�UH�NDODE൴O൴\RUODU�������YH�����¶GH�<XQDQ�$GDODUÕ¶QD�
HU൴ú൴P�]RUODúWÕ��GROD\ÕVÕ\OD�GDKD�X]XQ�V�UH�oÕNÕú�൴o൴Q�EHNOHPHOHU൴�JHUHN൴\RU�YH�EX�V�UH�RWHOGH�NDOÕQÕUVD�
PDVUDÀÕ�ROX\RU������¶WH�൴VH�KHU�J�Q�oRN�ID]OD�VD\ÕGD�JHOHQ�J|oPHQOHUOH�%DVPDQH�oRN�NDODEDOÕNWÕ��7�P�
RWHOOHU�GROX�ROGX÷X�൴o൴Q�൴QVDQODU�NDOGÕUÕPODUGD�X\X\RUGX�YH�ø]P൴U¶GH�oRN�NÕVD�V�UH�NDOÕS�DGDODUD�JHoH-
E൴O൴\RUODUGÕ��ù൴PG൴�JHOHQ�GH�oRN�D]�´��

Ϯ͘ϳ͘ϱ��ĞƉ�ƚĞůĞĨŽŶƵ�ŬƵůůĂŶŦŵŦ�ǀĞ�ŬĂĕĂŬĕŦůŦŬ�ĨĂĂůŝǇĞƚůĞƌŝŶĞ�ĞƚŬŝƐŝ

$UDúWÕUPD�EXOJXODUÕ�J|VWHUP൴úW൴U�N൴��EHO൴UO൴�E൴U�J|oPHQ�JUXEX�QH�NDoDNoÕ�EXOPDN�QH�GH�J|o�\ROFXOX÷XQ-

GDN൴�URWDVÕQÕ�WDN൴S�HWPHN�൴o൴Q�FHS�WHOHIRQX�NXOODQPDPÕúWÕU��&HS�WHOHIRQODUÕQÕ�GDKD�oRN�J|o�\ROFXOXN-

ODUÕQÕQ�GHWD\ODUÕQÕ�NDoDNoÕ�൴OH�J|U�úPHN�൴o൴Q�NXOODQGÕNODUÕQÕ�EHO൴UWP൴úOHUG൴U��7HOHIRQGD�NRQXúPDNWDQVD�
GD� ൴QWHUQHW��]HU൴QGHQ� IDUNOÕ�X\JXODPDODUÕ�NXOODQDUDN�NDoDNoÕODUOD� ൴OHW൴ú൴P�NXUPD\Õ� WHUF൴K�HWW൴NOHU൴Q൴�
EHO൴UWP൴úOHUG൴U��<HQ൴�E൴U�WHOHIRQ�NDUWÕ�DOPDN�N൴PO൴N�EHOJHOHU൴�JHUHNW൴UG൴÷൴�൴o൴Q�GH�൴QWHUQHW�NXOODQPD\Õ�
KHP�HU൴ú൴P�NROD\OÕ÷ÕQGDQ�KHP�GH�HYUDN�VXQPDN�J൴E൴�J�YHQO൴N�NRQWUROOHU൴�JHUHNW൴UPHG൴÷൴Q൴�൴o൴Q�GDKD�
oRN�WHUF൴K�HWW൴NOHU൴Q൴�YXUJXODPÕúODUGÕU��$IJDQ�E൴U�J|oPHQ��NDoDNoÕ�൴OH�൴OHW൴ú൴PGH�VDGHFH�³0HVVHQJHU´�
X\JXODPDVÕQÕ�NXOODQGÕ÷ÕQÕ�EHO൴UWP൴úW൴U��

+HP�6XU൴\HO൴OHU�KHP�GH�$IJDQODU�7�UN൴\H�NDUD�VÕQÕUÕQGDQ�J൴U൴ú�\DSDUNHQ��DVNHU൴�V൴Q\DO�YH�UDGDU�V൴VWHP-

OHU൴QH�\DNDODQPDPDN�൴o൴Q�FHS�WHOHIRQX�NXOODQÕPÕQÕQ�NDoDNoÕODU�WDUDIÕQGDQ�\DVDNODQGÕ÷ÕQÕ�V|\OHP൴ú-
OHUG൴U��0�ODNDW�\DSÕODQ�6XU൴\HO൴OHUGHQ�E൴U൴�FHS�WHOHIRQXQX�6XU൴\H¶GHQ�7�UN൴\H¶\H�RODQ�\ROFXOX÷XQGD�
K൴o�NXOODQPDGÕ÷ÕQÕ�DQFDN�ERWOD�<XQDQ൴VWDQ¶D�JHoPH\൴�GHQHUNHQ�GHQ൴]GH�PDKVXU�NDOGÕNODUÕQGD�U�]JDU�
YH�GDOJD�GXUXPXQX�NRQWURO�HWPHN�൴o൴Q�NXOODQGÕ÷ÕQÕ�EHO൴UWP൴úW൴U��7�UN൴\H�%XOJDU൴VWDQ�VÕQÕUÕQÕ�JHoPH\H�
oDOÕúÕUNHQ�NDoDNoÕ�WDUDIÕQGDQ�RUPDQGD�WHN�EDúÕQD�EÕUDNÕODQ�J|oPHQ�GH�WHOHIRQXQ�*36�|]HOO൴÷൴Q൴�NXOOD-
QDUDN�NXUWXOGX÷XQX�DQODWPÕúWÕU������

.KDODI¶ÕQ���������GD�EHO൴UWW൴÷൴�J൴E൴��EX�oDOÕúPD�FHS�WHOHIRQODUÕQÕQ�JHQHOO൴NOH�J|oPHQOHU൴Q�D൴OH�YH�DUND-
GDúODUÕ�൴OH�൴OHW൴ú൴P൴Q൴�VD÷ODPDN�DPDFÕ\OD�NXOODQÕOGÕ÷ÕQÕ�J|VWHUP൴úW൴U��%D]Õ�J|oPHQOHU��FHS�WHOHIRQODUÕQÕ�
VDGHFH�D൴OH�YH�DUNDGDúODUÕQD�KD\DWWD�ROGXNODUÕ�YH�J�YHQO൴�úHN൴OGH�XODúWÕNODUÕ�\HUOHU൴�KDEHU�YHUPHN�൴o൴Q�
NXOODQGÕNODUÕQÕ�EHO൴UWP൴úW൴U��%൴U�\HUH�EDúDUÕ\OD�XODúPÕú�ROPDQÕQ�E൴OJ൴V൴��D൴OH�YH\D�J�YHQ൴O൴U��o�QF��N൴ú൴�
WDUDIÕQGDQ�NDoDNoÕ\D�|GHPHQ൴Q�\DSÕODE൴OPHV൴�DQODPÕQD�GD�JHOPHNWHG൴U��%൴U�G൴÷HU�EXOJX��EX�DUDúWÕUPD-

ø]P൴U¶H�����VHQH�|QFH�
\HUOHúHQ�6XU൴\HO൴OHU൴Q�
ROXúWXUGXNODUÕ�D÷��\DVD�
GÕúÕ�\ROODUOD�7�UN൴-
\H¶GHQ�D\UÕOPDN�൴VWH-
\HQ�YH�ø]P൴U¶GH�WUDQV൴W�
EXOXQDQ�6XU൴\HO൴OHUH�
JHo൴F൴�NRQDNODPD�
VD÷ODPDQÕQ�\DQÕQGD��
D\UÕFD�³൴\൴�YH�J�YH-
Q൴O൴U´�NDoDNoÕ�EXOPD�
NRQXVXQGD�GD�UHIHUDQV�
VD÷OD\DQ�|QHPO൴�E൴U�
E൴OJ൴�ND\QD÷ÕGÕU

³*�YHQ൴O൴U�ED]Õ�NDoDN-

oÕODU�E൴O൴\RUX]�YH�VD-
GHFH�RQODUÕQ�JHW൴UG൴÷൴�
N൴ú൴OHU൴�NDEXO�HG൴\RUX]��
%X�E|OJHGHN൴�RWHOOHU�
G�]J�Q�൴ú�\DSPDN�൴o൴Q�
VDGHFH�NHQG൴�E൴OG൴N-

OHU൴�NDoDNoÕODUD�J�-

YHQ൴UOHU��%HOJHOHU൴Q൴]�
ROPDGDQ�E൴U�\HUOHUGH�
NDOPDN�൴VW൴\RUVDQÕ]�
%DVPDQH¶GHN൴�RWHOOHUH�
J൴GHE൴O൴UV൴Q൴]��$QFDN�
.DKUDPDQODU¶GD�KHU�
úH\�NXUDOÕQD�J|UH��\D-
VDO�\DSÕOÕU´
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\D�NDWÕODQ�J|oPHQOHU൴Q�GHQH\൴POHU൴QH�J|UH��NDoDNoÕODU�KDNNÕQGD�E൴OJ൴�FHS�WHOHIRQODUÕ��]HU൴QGHQ�VRV\DO�
PHG\D�ND\QDNODUÕQGDQ�oRN��DNUDED�YH�J�YHQ൴O൴U�DUNDGDúODUÕQGDQ�HG൴Q൴OPHNWHG൴U��

'R÷UXGDQ�WHOHIRQ��]HU൴QGHQ�NRQXúDUDN�J|U�úPHNWHQVH��FHS�WHOHIRQX�X\JXODPDODUÕ��]HU൴QGHQ�NDoDN-

oÕODUOD�J|U�ú�OPHV൴��NDoDNoÕOÕNOD�P�FDGHOHGH�HPQ൴\HW�PHQVXSODUÕ�൴o൴Q�GH�\HQ൴�E൴U�VRUXQ�DODQÕ�WHúN൴O�
HWPHNWHG൴U��'DKD�KÕ]OÕ�YH�J�YHQO൴�E൴U�൴OHW൴ú൴P�NDQDOÕ�VD÷OD\DQ�PRE൴O�X\JXODPDODU��J|oPHQ�NDoDNoÕVÕ�
ROGX÷XQGDQ�ú�SKHOHQ൴OHQ�N൴ú൴OHU൴Q�WDN൴E൴Q൴�]RUODúWÕUPDNWDGÕU��%X�X\JXODPDODUÕQ�NXOODQÕOPDVÕ�NDoDNoÕ-
ODUÕQ�IDDO൴\HWOHU൴Q൴�RUJDQ൴]H�HWPHOHU൴Q൴�NROD\ODúWÕUÕUNHQ��P�úWHU൴OHU൴�J|oPHQOHUOH�GH�GDKD�KÕ]OÕ�YH�NROD\�
൴OHW൴ú൴P�NXUPDODUÕQÕ�VD÷ODPDNWDGÕU��$\UÕFD�NROOXN�NXYYHWOHU൴Q൴Q�VÕQÕU�NRQWUROOHUGHQ�J|oPHQOHU൴�YH�ND-
oDNoÕOÕN�HN൴E൴QGHN൴�G൴÷HU�DNW|UOHU൴�KÕ]OÕFD�KDEHUGDU�HGHUHN�\DNDODQPD�U൴VNOHU൴Q൴�GH�D]DOWPDNWDGÕUODU��

'൴÷HU�WDUDIWDQ��FHS�WHOHIRQX�X\JXODPDODUÕ�J�YHQO൴N�J�oOHU൴Q൴Q�ú�SKHO൴�J|oPHQ�NDoDNoÕODUÕQÕQ�J|U�ú-
PHOHU൴Q൴�WDN൴S�HGHE൴OPHOHU൴Q൴�]RUODúWÕUPDNOD�NDOPD\ÕS�7�UN൴\H¶GH�V൴EHU�VXoODUD�൴O൴úN൴Q�PHY]XDW�KHQ�]�
\HQ൴�JHO൴úPHNWH�ROGX÷X�൴o൴Q�VXoD�HVDV�WHúN൴O�HGHFHN�GHO൴OOHU൴Q�WRSODQDE൴OPHV൴Q൴�GH�]RUODúWÕUPDNWDGÕU��
7�UN�&H]D�.DQXQX¶QXQ�����PDGGHV൴�JHUH÷൴�\DVDGD�EHO൴UW൴OHQ�úDUWODU�NDSVDPÕQGD�J|oPHQ�NDoDNoÕOÕ÷Õ�
ú�SKHO൴OHU൴Q൴Q�WHOHIRQ�J|U�úPHOHU൴�ND\ÕW�HG൴OHE൴O൴UNHQ��WHOHIRQ�X\JXODPDODUÕ��]HU൴QGHQ�\DSÕODQ�J|U�ú-
PHOHU൴Q�HNUDQ�oÕNWÕODUÕQÕQ�VXoD�HVDV�WHúN൴O�HGHFHN�GHO൴O�RODUDN�NXOODQÕODE൴OPHV൴�YH�JHoHUO൴O൴÷൴�൴o൴Q�V൴EHU�
J�YHQO൴N�PHY]XDWÕQÕQ�JHUH÷൴QFH�G�]HQOHQPHV൴�JHUHNPHNWHG൴U��

Ϯ͘ϴ�'ƂĕŵĞŶůĞƌŝŶ�͞ŬĂĕĂŬĕŦ͟�ĂůŐŦƐŦ�

%X�DUDúWÕUPD��J|oPHQ�YH�NDoDNoÕ�JUXSODUÕ�DUDVÕQGDN൴�൴O൴úN൴\൴�GDKD�൴\൴�DQOD\DE൴OPHN�൴o൴Q�J|oPHQOHU൴Q�
NDoDNoÕODUÕQÕ�QDVÕO�DOJÕODGÕNODUÕQÕ�YH�WDQÕPODGÕ÷ÕQÕ�൴QFHOHPH\H�oDOÕúPÕúWÕU��dDOÕúPDQÕQ�oDUSÕFÕ�E൴U�EXO-
JXVX��P�ODNDW� \DSÕODQ� J|oPHQOHU൴Q����¶൴� NDoDNoÕODUÕ� ³VXoOX´� RODUDN� Q൴WHOHQG൴UPH]NHQ�� oR÷XQOX÷X�
NDoDNoÕODUÕ� ³൴\൴� DGDP�NDoDNoÕ´� YH� ³N|W�� DGDP�NDoDNoÕ´� D\UÕPÕ� �]HU൴QGHQ� WDQÕPODPÕúWÕU��$IJDQ� E൴U�
J|oPHQ��³.DoDNoÕODU�E൴]H�\DUGÕP�HG൴\RU�YH�KDN�HWW൴NOHU൴�SDUD\Õ�DOÕ\RUODU��.DoDNoÕ�EHQ൴�GRODQGÕUPD]-
VD��R�]DPDQ�VXoOX�GH÷൴OG൴U�´�GHUNHQ�����\DúÕQGD�3DN൴VWDQOÕ�E൴U�J|oPHQ�NDoDNoÕODUÕ�³൴ú൴Q൴�\DSDQ´�YH�
J|oPHQOHUH�YHUG൴÷൴�K൴]PHW�NDUúÕOÕ÷ÕQGD�SDUDVÕQÕ�DODQ�N൴ú൴OHU�RODUDN�WDQÕPODPÕúWÕU��7�UN൴\H¶\H�KHQ�]���
D\�|QFH�\DVD�GÕúÕ�\ROODUGDQ�J൴UP൴ú�RODQ�3DN൴VWDQOÕ�E൴U�J|oPHQH�NDoDNoÕVÕQÕ�QHGHQ�³൴\൴�DGDP´�RODUDN�
WDQÕPODGÕ÷Õ� VRUXOGX÷XQGD� ൴VH�� ³ø\൴� DGDP�o�QN�� V|]�Q�� WXWWX��%DQD� V|\OHG൴÷൴� J൴E൴� ��� J�QGHQ� |QFH�
øUDQ¶GDQ�7�UN൴\H¶\H�JHoHE൴OG൴P��7�UN൴\H¶GHQ�D\UÕOPDN�൴o൴Q�EDQD�HQ�ID]OD����J�Q�GHP൴úW൴�YH�úX�VÕUD�
GHQ൴]GHQ�GHYDP�HGHFHN�\ROFXOX÷XPXQ�GHWD\ODUÕQÕ�D\DUOÕ\RU�´�úHNO൴QGH�FHYDS�YHUP൴úW൴U��ø\൴�NDoDNoÕODUÕ�
൴ú൴Q൴�SURIHV\RQHOFH�\DSPDVÕ\OD�൴O൴úN൴OHQG൴UHQ�E൴U�J|oPHQ��൴\൴�NDoDNoÕ\Õ�³൴QVDQODUD�\DODQ�V|\OHPH\HQ��
RQODUÕ�GRODQGÕUPD\DQ��J|oPHQOHUH�\൴\HFHN�YHUHQ��RQODUD�൴QVDQ�J൴E൴�GDYUDQDQ��DVOD�ú൴GGHW�X\JXODPD-
\DQ��ERWWD�E൴QHFHN�N൴ú൴�VD\ÕVÕ�NRQXVXQGD�V|]�Q��WXWDQ��J൴WPHN�൴VWHG൴÷൴Q൴]��ONH\H�YDUDPD]VDQÕ]�SDUDQÕ]Õ�
DOPD\DQ�YH�V൴]H�JHoHQH�NDGDU�\HQ൴GHQ�GHQHPH�൴PNDQÕ�VXQDQ�N൴ú൴OHU´�RODUDN�WDQÕPODPÕúWÕU��*|oPHQOHU�
൴\൴�NDoDNoÕODUÕ�WDQÕPODUNHQ��³�ONHOHU൴QGHN൴�YH\D�J|o�\ROXQGDN൴�WHKO൴NHOHUGHQ�NDoDQ�൴QVDQODUD�\DUGÕP�
HGHQ´��³ERWD�E൴QHFHN�N൴ú൴�VD\ÕVÕ�NRQXVXQGD�\DODQ�V|\OHPH\HQ´��³൴QVDQODUÕQ�KD\DWÕQÕ�WHKO൴NH\H�DWPD-
\DQ´�YH�³J൴WPHN�൴VWHG൴÷൴Q൴]�\HUH�V൴]൴�J�YHQO൴�E൴U�úHN൴OGH�XODúWÕUPD\D�\DUGÕP�HGHQ�N൴ú൴´�J൴E൴�൴IDGHOHU�
NXOODQPÕúODUGÕU��0ÕVÕU¶GDQ�7�UN൴\H¶\H�JHOHQ�J|oPHQ�൴VH�NDoDNoÕODUÕ�SDUD�ND]DQPD\D�oDOÕúDQ�JDU൴EDQ�
6XU൴\HO൴OHU�RODUDN�WDQÕPODUNHQ��³G൴÷HU�W�UO��QHGHQ�EX�U൴VNO൴�൴ú൴�\DSVÕQODU�N൴´�GHP൴úW൴U��%൴U�6XU൴\HO൴�൴VH�
NDoDNoÕODUÕQ�oRN�൴\൴�ROGXNODUÕQÕ�YH�൴QVDQODUÕ�VHIDOHWWHQ�NXUWDUGÕNODUÕQÕ�EHO൴UWP൴úW൴U��6XU൴\H¶GHQ�7�UN൴-
\H¶\H�NDoDNoÕ�DUDFÕOÕ÷Õ\OD�J൴UHQ�൴N൴�J|oPHQ��NDoDNoÕODUÕ�J|oPHQOHU�൴o൴Q�KD\DWODUÕQÕ�U൴VNH�DWDQ�N൴ú൴OHU�
RODUDN�WDQÕPODPÕúWÕU��øoOHU൴QGHQ�E൴U൴�\DúDGÕ÷Õ�WHFU�EH\൴�ú|\OH�DQODWPÕúWÕU��³.DoDNoÕ��VÕQÕUGDN൴�DVNHUOH-
U൴Q൴�G൴NNDW൴Q൴�oHNHUHN�E൴]൴P�൴o൴Q�NHQG൴Q൴�IHGD�HWW൴��2QX�\DNDODGÕODU�YH�DVNHUOHU�RQXQOD�൴OJ൴OHQ൴UNHQ�E൴]�
GH�J൴]O൴FH�VÕQÕUGDQ�൴oHU൴�VÕ]DE൴OG൴N�´��hQ൴YHUV൴WH�PH]XQX�RODQ�YH�NDoDNoÕ\D�$OPDQ\D¶\D�J൴WPHN�൴o൴Q�
������$PHU൴NDQ�GRODUÕ�|GH\HQ�G൴÷HU�E൴U�6XU൴\HO൴�³.DoDNoÕ��o�VDDW�ER\XQFD��oRN�]RU�úDUWODUGD�E൴]൴POH�

0�ODNDW�\DSÕODQ�J|o-
PHQOHU൴Q����¶൴�NDoDN-

oÕODUÕ�³VXoOX´�RODUDN�
Q൴WHOHQG൴UPH]NHQ��
oR÷XQOX÷X�NDoDNoÕODUÕ�
³൴\൴�DGDP�NDoDNoÕ´�YH�
³N|W��DGDP�NDoDNoÕ´�
D\UÕPÕ��]HU൴QGHQ�WD-
QÕPODPÕúWÕU
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E൴UO൴NWH�\�U�G���<ROGD�V൴ODKOÕ�VDOGÕUÕ\D�PDUX]�NDOGÕN��oRN�WHKO൴NH\G൴��.DoDNoÕ�E൴]൴P�൴o൴Q�NHQG൴�KD\DWÕQÕ�
U൴VNH�DWWÕ�´�G൴\HUHN�NDoDNoÕ\D�GX\GX÷X�P൴QQHW൴�G൴OH�JHW൴UP൴úW൴U��3DN൴VWDQOÕ�J|oPHQ�൴o൴Q�൴VH�G൴Q൴�HWNHQOHU�
NDoDNoÕ�DOJÕVÕQGD�|QHPO൴�E൴U�XQVXU�RODUDN�൴IDGH�HG൴OP൴úW൴U��.DoDNoÕVÕQD�J�YHQG൴÷൴Q൴�൴IDGH�HGHQ�3DN൴V-
WDQOÕ�J|oPHQ��EXQD�JHUHNoH�RODUDN�³R�oRN�൴\൴�E൴U�0�VO�PDQ�GROD\ÕVÕ\OD�DVOD�\DODQ�V|\OHPH]��2�\�]GHQ�
SDUDVÕQÕ�HQ�EDúWD�RQD�WDP�RODUDN�|GHG൴P��%XUDGD�J|U�úW�÷�P�NDoDNoÕ�൴VH�oRN�N|W��E൴U�DGDP��K൴oE൴U�
V|]�Q��WXWPDGÕ��൴QVDQODUD�oRN�N|W��GDYUDQÕ\RU��(÷HU�øWDO\D¶\D�YDUDPD]VDP��3DN൴VWDQ¶GDN൴�NDoDNoÕQÕQ�
EDQD�SDUDPÕ�JHU൴�|GH\HFH÷൴QH�HP൴Q൴P�´�GHP൴úW൴U�������

*|oPHQOHU�³N|W��NDoDNoÕ´\Õ�RQODUÕ�NDQGÕUDQ��GRODQGÕUDQ�YH�J൴GHFHNOHU൴�\HUH�J�YHQO൴�E൴U�úHN൴OGH�XODú-
WÕUDPD\DQ�N൴ú൴OHU�RODUDN� WDQÕPODPÕúODUGÕU��<HG൴�D\GÕU�7�UN൴\H¶GHQ�D\UÕOPD\Õ�EDúDUDPD\DQ�YH� øVWDQ-

EXO¶GD�X]XQ�V�UH�³J�YHQO൴�HY´GH�NDODQ�3DN൴VWDQOÕ�E൴U�J|oPHQ��NDoDNoÕVÕQGDQ�]DO൴P��൴QVDQODUD�oRN�N|W��
GDYUDQDQ�YH� V|]�Q� WXWPD\DQ�E൴U൴� RODUDN�EDKVHWP൴úW൴U��$IJDQ൴VWDQ¶GDQ�7�UN൴\H¶\H� W�P�\ROFXOX÷XQX�
NDoDNoÕ�NXOODQPDGDQ�NHQG൴�SODQOD\DQ��Q൴YHUV൴WH�PH]XQX�$IJDQ�J|oPHQ�൴VH�W�P�NDoDNoÕODUÕ�³\DODQFÕ�
YH�VXoOX´�RODUDN�WDQÕPODPÕúWÕU��%HQ]HU�úHN൴OGH��൴N൴�G൴÷HU�J|oPHQ�GH�NDoDNoÕODU�൴o൴Q�³2QODU�EX�൴ú൴�VDGH-
FH�SDUD�൴o൴Q�\DSDQ�VXoOXODU´�GHP൴úW൴U��%൴U�EDúND�J|oPHQ�൴VH��NDoDNoÕODUÕ�oDUHV൴]�J|oPHQOHU൴Q�RQODUGDQ�
EDúND�VHoHQHNOHU൴�ROPDGÕ÷ÕQÕ�E൴OG൴NOHU൴�൴o൴Q�PD÷GXU�HGHQ�N൴ú൴OHU�RODUDN�WDQÕPODPÕúWÕU��6RQ�����\ÕOGÕU�
ø]P൴U¶GH�D൴OH�E൴UOHú൴P൴�൴o൴Q�EHNOH\HQ�E൴U�6XU൴\HO൴¶Q൴Q��³,ùø'�NHOOH�DOÕS�|OG�U�\RU��NDoDNoÕODU�GD�GHQ൴]GH�
|OG�U�\RU�´�G൴\HUHN�൴IDGH�HWW൴÷൴�J൴E൴�ED]Õ�J|oPHQOHU�NDoDNoÕODUÕQ�൴QVDQODUÕ�|O�PH�WHUN�HWW൴NOHU൴Q൴�V|\-

OHP൴úOHUG൴U��%൴U�EDúND�J|oPHQ�NDoDNoÕODU�൴o൴Q�³NRUNXQo´�൴IDGHV൴Q൴�NXOODQÕUNHQ�\DVDO�YH�J�YHQO൴�\ROODU�
ROPDVÕ�GXUXPXQGD�NDoDNoÕ�NXOODQPDN�]RUXQGD�NDOPD\DFDNODUÕQÕ�EHO൴UWP൴úW൴U��

Ϯ͘ϵ���ͲdƺƌŬŝǇĞ�DƵƚĂďĂŬĂƨŶŦŶ�ŐƂĕŵĞŶ�ŬĂĕĂŬůŦŒŦ�ŝƔůĞǇŝƔŝŶĞ�ǀĞ�ŐƂĕŵĞŶůĞƌŝŶ�
ŬĂƌĂƌ�ƐƺƌĞĕůĞƌŝŶĞ�ĞƚŬŝƐŝ��

$UDúWÕUPDGD�J|oPHQOHUH�$%�7�UN൴\H�0XWDEDNDWÕ�KDNNÕQGD�E൴OJ൴OHU൴Q൴Q�ROXS�ROPDGÕ÷Õ��H÷HU�E൴O൴\RUODU-
VD�EX�PXWDEDNDWÕQ�൴]OH\HFHNOHU൴�URWD�YH�J|o�\ROFXOXNODUÕQÕQ�]DPDQODPDVÕ�J൴E൴�NRQXODUGD�NHQG൴�NDUDU�
V�UHoOHU൴�QDVÕO�HWN൴OHG൴÷൴�VRUXOPXúWXU��%X�VRUXODUÕ�VRUDUNHQ�oDOÕúPD��XOXVDO�YH�XOXVODUDUDVÕ�G�]H\GHN൴�
SRO൴W൴NDODUÕQ�J|oPHQ�NDoDNoÕOÕ÷Õ�YH�J|oPHQOHU൴Q�NDUDU�V�UHoOHU൴QH�RODVÕ�HWN൴V൴Q൴�DQODPD\Õ�KHGHÀHP൴ú-
W൴U��

dDOÕúPDQÕQ�E൴U� G൴÷HU� oDUSÕFÕ� EXOJXVX�RODUDN��P�ODNDW� \DSÕODQ� J|oPHQOHU൴Q�����E|\OH� E൴U� DQODúPD�
GX\PDGÕNODUÕQÕ�YH�EX�NRQXGD�K൴oE൴U�I൴N൴UOHU൴Q൴Q�ROPDGÕ÷ÕQÕ�EH\DQ�HWP൴úOHUG൴U��$\UÕFD�KHSV൴�NDoDNoÕODU�
WDUDIÕQGDQ�GD�EX�NRQXGDQ�K൴o�EDKVHG൴OPHG൴÷൴Q൴�V|\OHP൴úW൴U��%D]Õ�J|oPHQOHU�൴VH�VDGHFH�<XQDQ൴VWDQ�VÕ-
QÕUÕQÕQ�NDSDOÕ�ROGX÷XQX�YH�EX�\�]GHQ�<XQDQ൴VWDQ¶D�JHoHUOHUVH�RUDGD�EHNOHPHN�]RUXQGD�ROGXNODUÕQÕ�E൴O-
G൴NOHU൴Q൴�DQFDN�KHUKDQJ൴�E൴U�DQODúPD�NDSVDPÕQGD�<XQDQ൴VWDQ¶GDQ�7�UN൴\H¶\H�൴DGH�HG൴OHQ�J|oPHQOHUOH�
൴OJ൴O൴�K൴oE൴U�GX\XPODUÕQÕQ�ROPDGÕ÷ÕQÕ�EHO൴UWP൴úOHUG൴U��0ÕVÕUOÕ�E൴U�J|oPHQ�൴VH�EX�PXWDEDNDWÕ�E൴OG൴÷൴Q൴�
V|\OH\HUHN��³(YHW��DQODúPD\Õ�E൴O൴\RUXP��%X�DQODúPD\OD�7�UN൴\H�oRN�\DNÕQ�]DPDQGD�W�P�VÕQÕUODUÕQÕ�
P�OWHF൴OHU�൴o൴Q�DoDFDN�´�GHP൴úW൴U��0�ODNDWD�NDWÕODQ�E൴U�EDúND�6XU൴\HO൴�൴VH��³%X�DQODúPD�VD\HV൴QGH�E൴-
]൴P�\DúDP�úDUWODUÕPÕ]ÕQ�൴\൴OHúW൴U൴OPHV൴�൴o൴Q�6XU൴\HO൴OHUH�SDUD�YHU൴OHFHN��.Õ]�NDUGHú൴P�úX�DQ�<XQDQ൴V-
WDQ¶GD�NDPSWD�YH�RUDVÕ�WÕSNÕ�E൴U�KDS൴VKDQH�J൴E൴�´�GHP൴úW൴U��

0XWDEDNDWÕ�GX\GX÷XQX�YH�KDNNÕQGD�E൴OJ൴V൴�ROGX÷XQX�V|\OH\HQOHU൴Q�KHSV൴�\D�6XU൴\H�\D�GD�,UDN�X\UXN-

OXODU� ROPXúWXU��%X�DQODúPDQÕQ�J|o�\ROFXOX÷XQD� ൴O൴úN൴Q�NDUDUODUÕQD�K൴oE൴U� HWN൴V൴� ROPDGÕ÷ÕQÕ� EHO൴UWHQ�
6XU൴\H�YH� ,UDNOÕODU��NHQG൴OHU൴Q൴Q�K൴oE൴U� úHN൴OGH�7�UN൴\H�YH\D�6XU൴\H¶\H�JHU൴�J|QGHU൴OHPH\HFHNOHU൴Q൴�
E൴OG൴NOHU൴Q൴�EH\DQ�HWP൴úOHUG൴U��0XWDEDNDWÕ�E൴OG൴÷൴Q൴�V|\OH\HQ�YH�D൴OH�E൴UOHú൴P൴QH�EDúYXUPXú�RODQ�W�P�
6XU൴\HO൴OHU�D൴OH�E൴UOHú൴P൴QH�EDúYXUDQODUÕQ�GD�JHU൴�J|QGHU൴OHPH\HFH÷൴Q൴�E൴OG൴NOHU൴Q൴�V|\OHP൴úOHUG൴U��*|-

U�ú�OHQ�6XU൴\HO൴OHUGHQ�E൴U൴��³$YUXSD¶\D�XODúDQ�E൴U൴Q൴�JHU൴�J|QGHUHFHNOHU൴Q൴�VDQPÕ\RUXP��6ÕQÕUODUÕQ�EX�

*|oPHQOHU�³N|W��
NDoDNoÕ´\Õ�RQODUÕ�NDQ-

GÕUDQ��GRODQGÕUDQ�YH�
J൴GHFHNOHU൴�\HUH�J�-

YHQO൴�E൴U�úHN൴OGH�XODúWÕ-
UDPD\DQ�N൴ú൴OHU�RODUDN�
WDQÕPODPÕúODUGÕU
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DQODúPD�\�]�QGHQ�NDSDQGÕ÷ÕQÕ�E൴O൴\RUXP�DQFDN�6XU൴\H¶GH�KDOD�VDYDú�V�UG�÷��൴o൴Q�K൴o�N൴PVHQ൴Q�6XU൴-
\HO൴OHU൴�6XU൴\H¶\H�JHU൴�J|QGHUHPH\HFH÷൴Q൴�GH�E൴O൴\RUXP�´�GHP൴úW൴U��%൴U�G൴÷HU�6XU൴\HO൴�൴VH�DQODúPDQÕQ�
VDGHFH�ND÷ÕW��]HU൴QGH�ROGX÷XQX��EXQXQ�൴QVDQODUÕ�JHU൴�J|QGHUPHNOH�൴OJ൴O൴�ROPDGÕ÷ÕQÕ��D\UÕFD�6XU൴\HO൴�YH�
,UDNOÕODUÕQ�JHU൴�J|QGHU൴OHPH\HFH÷൴Q�V|\OHP൴úW൴U��*|U�ú�OHQ�E൴U�,UDNOÕ�൴VH��³$QODúPD\Õ�GX\GXP�DPD�E൴O-
G൴÷൴P�NDGDUÕ�൴OH�K൴o�N൴PVH�7�UN൴\H¶\H�JHU൴�J|QGHU൴OPHG൴��6DNÕ]�$GDVÕ¶QD�J൴GHQ�E൴U�oRN�DUNDGDúÕP�YDU�
YH�KHPHQ�%൴UOHúP൴ú�0൴OOHWOHU¶H�P�OWHF൴�VWDW�V��EDúYXUXVX�\DSWÕODU��%HQ൴P�GH�NDUÕP�YH�G|UW�oRFX÷XP�
$OPDQ\D¶GD��gQFHO൴NOH�6DNÕ]¶D�XODúPDP�OD]ÕP�´�GHP൴úW൴U��

$UDúWÕUPD��%DWÕ�%DONDQ�VÕQÕUÕQÕQ�NDSDWÕOPDVÕ�YH�J|oPHQOHU൴Q�D\ODUFD�<XQDQ൴VWDQ¶GD�NDPSODUGD�WXWXO-
PDVÕ�QHGHQ൴\OH��J|oPHQOHU൴Q�(JH¶GHQ�<XQDQ൴VWDQ¶D�NDoDNoÕ�DUDFÕOÕ÷Õ\OD�JHoPH�WDOHE൴Q൴Q�|QHPO൴�|Oo�-

GH�G�úW�÷�Q��J|VWHUP൴úW൴U��0�ODNDW�\DSÕODQ�E൴UoRN�J|oPHQ�����������$PHU൴NDQ�GRODUÕ�F൴YDUÕQGD�RODQ�
I൴\DWODUÕQ���������$PHU൴NDQ�GRODUÕQD�NDGDU�G�úW�÷�Q��V|\OHP൴úW൴U��%DWÕ�%DONDQ�URWDVÕQÕQ�NDSDQPD-
VÕQÕQ�|]HOO൴NOH�$YUXSD¶GD�D൴OH�IHUG൴�EXOXQPD\DQ�6XU൴\HO൴OHU��D\UÕFD�6XU൴\H�GÕúÕQGD�G൴÷HU�X\UXNODUGDQ�
RODQ�J|oPHQ�YH�P�OWHF൴OHU൴Q�KDQJ൴�URWD��]HU൴QGHQ�$YUXSD¶\D�XODúPD\D�oDOÕúDFDNODUÕQD�GD൴U�NDUDUODUÕQÕ�
HWN൴OHG൴÷൴�J|U�OPHNWHG൴U��$൴OH�E൴UOHú൴P൴QH�EDúYXUPDN�൴o൴Q�<XQDQ൴VWDQ¶D�XODúPDN�൴VWH\HQ�6XU൴\HO൴OHU൴Q��
%DWÕ�%DONDQ�URWDVÕQÕ�NXOODQPD\D�൴KW൴\DoODUÕ�ROPDGÕ÷Õ�൴o൴Q�KDOD�(JH�'HQ൴]൴��]HU൴QGHQ�<XQDQ�$GDODUÕ¶QD�
HU൴úPHN�൴VWHG൴NOHU൴�YH�EX�URWD\Õ�NXOODQPD\D�GHYDP�HWW൴NOHU൴�J|]OHPOHQP൴úW൴U��

%X�N�o�N�|OoHNO൴�DUDúWÕUPDQÕQ�RUWD\D�NR\GX÷X�EXOJXODU�NDSVDPÕQGD��$%�7�UN൴\H�0XWDEDNDWÕQÕQ�ND-
oDNoÕOÕN�IDDO൴\HWOHU൴�YH�J|oPHQOHU��]HU൴QGH��o�WHPHO�HWN൴V൴Q൴Q�ROGX÷X�V|\OHQHE൴O൴U��

��� .DoDNoÕ�I൴\DWODUÕQGD�GH÷൴ú൴P��(JH�'HQ൴]൴¶QGHQ�ODVW൴N�ERWODUOD�JHo൴ú�൴o൴Q�I൴\DWODUGD�G�ú�ú��MHW�
ERWODUOD�JHo൴ú�൴o൴Q�I൴\DWODUÕQGD�DUWÕú��<XQDQ൴VWDQ¶D�JHo൴ú�VRQUDVÕ�$%��ONHOHU൴QH�GHYDP�HGHE൴O-
mHN�൴o൴Q�I൴\DWODUGD�DUWÕú��

��� .XOODQÕODQ�URWD�YH�XODúÕP�DUDoODUÕQGD�GH÷൴ú൴NO൴N��/DVW൴N�ERWODU�\HU൴QH�GR÷UXGDQ�øWDO\D¶\D�J൴-
GHQ�E�\�N�JHP൴OHU��

��� .DoDNoÕODU�WDUDIÕQGDQ�PD÷GXU�HG൴OHQ��V|P�U�OHQ�YH�7�UN൴\H¶GH�VÕNÕúÕS�NDODQ�J|oPHQ�YH�P�O-
WHF൴�VD\ÕVÕQGD�DUWÕú�

6RQ�WHVS൴WH�൴O൴úN൴Q�RODUDN��DUDúWÕUPD�EXOJXODUÕ�NDoDNoÕODU�WDUDIÕQGDQ�V|P�U�\H�PDUX]�NDODQ�J|oPHQ-

OHU൴Q�E൴U�NÕVPÕQÕQ�൴QVDQ�W൴FDUHW൴�ER\XWXQGD�PD÷GXU�HG൴OG൴÷൴�GH�RUWD\D�NR\PXúWXU��$YUXSD¶\D�XODúPDN�
൴VWH\HQ�DQFDN�7�UN൴\H¶GH�VÕNÕúÕS�NDODQ��J|oPHQ�NDoDNoÕODUÕQÕQ�HO൴QGH�øVWDQEXO¶GDN൴�J�YHQO൴�HY�GHQ൴OHQ�
\HUOHUGH�HV൴U�J൴E൴�WXWXODQ�3DN൴VWDQOÕODU�YH�$IJDQODU¶ÕQ�GXUXPXQXQ�൴QVDQ�W൴FDUHW൴�VXoX�NDSVDPÕQGD�F൴G-

G൴�ER\XWODUD�YDUGÕ÷Õ�J|]OHPOHQP൴úW൴U��(JH�NÕ\ÕODUÕQGD�G�]HQV൴]�JHo൴úH�൴O൴úN൴Q�NRQWUROOHU൴Q�DUWPDVÕ�YH�
|]HOO൴NOH�$IJDQ�YH�3DN൴VWDQ�X\UXNOX�ROPDN��]HUH�E൴UoRN�N൴ú൴Q൴Q�<XQDQ൴VWDQ¶GDQ�7�UN൴\H¶\H�JHU൴�J|Q-

GHU൴OPHV൴�VRQXFXQGD��NDoDNoÕODU�HVN൴V൴�J൴E൴�ODVW൴N�ERWODUOD�DGDODUD�VÕN�JHo൴úOHU�RUJDQ൴]H�HGHPHPHNWH�
YH�G�]HQV൴]�J|o�URWDVÕ�GD�GDKD�oRN�øWDO\D¶\D�\|QHOP൴úW൴U��'ROD\ÕVÕ\OD��HVN൴V൴�J൴E൴�VÕN�JHo൴úOHU�P�PN�Q�
RODPDGÕ÷ÕQGDQ��J|oPHQOHU൴Q�E�\�N�JHP൴OHUH�WUDQVIHU�HG൴OHE൴OPHV൴�൴o൴Q���������N൴ú൴Q൴Q�E൴U�DUDGD�NDO-
GÕ÷Õ�³J�YHQO൴�HY´�GHQ൴OHQ�\HUOHUGH�X]XQ�V�UH�EHNOHW൴OG൴÷൴�ED]Õ�J|oPHQ�P�ODNDWODUÕQGD�൴IDGH�HG൴OP൴úW൴U��
%X�HYOHUGH�J|UG�NOHU൴�N|W��YH�൴QVDQOÕN�GÕúÕ�PXDPHOH\൴�3DN൴VWDQOÕ�E൴U�J|oPHQ�ú|\OH�DQODWPÕúWÕU��³.D-
oDNoÕQÕQ�D\DUODGÕ÷Õ�øVWDQEXO¶GDN൴�N�o�F�N�HYGH�����N൴ú൴�E൴U�DUDGD�NDOÕ\RUGXN��(YGH�NDOGÕ÷ÕQÕ]�KHU�J�Q�
൴o൴Q��NDoDNoÕODU�3DN൴VWDQ¶GDN൴�D൴OHQ൴]GHQ�\HG൴÷൴Q൴]�\HPHN�YH�NDOÕú�PDVUDIÕ�൴o൴Q�HN�SDUD�WDOHS�HGHU��(÷HU�
NDoDNoÕ\D�V|]�YHUG൴÷൴Q൴]�JHo൴ú�SDUDVÕQÕ�|GHPHGHQ�HYGHQ�D\UÕOPDN� ൴VWHUVHQ൴]��V൴]൴�VHUEHVW�EÕUDNPDN�
൴o൴Q�NDoDNoÕODU�D൴OHQ൴]GHQ�I൴G\H� ൴VWHUOHU��.DoDNoÕ�HYH�KHU�JHOG൴÷൴QGH�YH� µR\XQ�EDúOÕ\RU¶11�GHG൴÷൴QGH�
������N൴ú൴O൴N�E൴U�JUXS�HYGHQ�DOÕQÕU�YH�oÕNÕú�QRNWDVÕQD�J|W�U�O�U��(÷HU�JHP൴\H�E൴QPH\൴�EDúDUDPD]VDQÕ]��
EDúND�J൴GHFHN�\HU൴Q൴]�GH�ROPDGÕ÷Õ�൴o൴Q�WHNUDU�NDoDNoÕ\Õ�DUDU�YH�HYH�JHU൴�G|QHUV൴Q൴]�´��*൴GHFHN�\HU൴�RO-
PDGÕ÷Õ�൴o൴Q�VRNDNWD�EDúÕ�ERú�GRODúDQ�3DN൴VWDQOÕ�E൴U�J|oPHQ��NDoDNoÕODU�WDUDIÕQGDQ�NDoÕUÕOÕS�EX�HYOHUGH�

11� *|U�ú�OHQ� W�P� 3DNLVWDQOÕODUÕQ� NXOODQGÕ÷Õ� ³R\XQ� EDúOÕ\RU´� LIDGHVLQLQ� NDoDNoÕODU� WDUDIÕQGDQ� J|oPHQOHULQ� HYOHUGHQ� DOÕQÕS� oÕNÕú�
\DSÕODFDN�QRNWD\D�J|W�U�OPHVL�V�UHFLQLQ�EDúODGÕ÷Õ�DQODPÕQGD�NXOODQÕOGÕ÷Õ�J|oPHQOHUFH�DNWDUÕOPÕúWÕU��
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HV൴U�DOÕQDFD÷ÕQÕ�YH�D൴OHV൴QGHQ�I൴G\H�൴VWHQHFH÷൴QGHQ�NRUNWX÷X�൴o൴Q�øVWDQEXO¶GDQ�D\UÕOÕS�ø]P൴U¶GH�EHNOH-
PH\൴�WHUF൴K�HWW൴÷൴Q൴�V|\OHP൴úW൴U��0�ODNDW�\DSÕODQ�W�P�3DN൴VWDQOÕODU��NDoDNoÕODU�WDUDIÕQGDQ�3DN൴VWDQOÕ-
ODUÕQ�NDoÕUÕOÕS�D൴OHOHUGHQ�I൴G\H�൴VWHQPH�ROD\ODUÕQÕQ�DUWWÕ÷ÕQÕ�YXUJXODPÕúWÕU��*�YHQO൴�HY�GHQ൴OHQ�\HUOHU൴Q�
NRRUG൴QDV\RQXQX�YH�N൴P൴�NDoDNoÕOÕN�IDDO൴\HWOHU൴Q൴�\�U�WHQOHU൴Q�൴VH�3DN൴VWDQ�X\UXNOX�7�UN�YDWDQGDúODUÕ�
ROGX÷X�GD�ED]Õ�J|oPHQOHU�WDUDIÕQGDQ�QRW�G�ú�OP�úW�U��

Ϯ͘ϭϬ�WŽůŝƟŬĂ�ǇĂƉŦĐŦůĂƌ�ǀĞ�ƵǇŐƵůĂǇŦĐŦůĂƌ�ŝĕŝŶ�ďĞŬůĞŶƟůĞƌ�ǀĞ�ĂůĂŶĚĂ�ŬĂƌƔŦůĂƔŦ-
ůĂŶ�ǌŽƌůƵŬůĂƌ 

7�UN൴\H��\DVDO�YH�൴GDU൴�DODQGD�|]HOO൴NOH�VRQ�RQ�\ÕOGÕU�DWWÕ÷Õ�DGÕPODU�YH�G�]HQOHG൴÷൴�E൴UoRN�EDúDUÕOÕ�RSH-
UDV\RQODUOD�G�]HQV൴]�J|o�YH�J|oPHQ�NDoDNoÕOÕ÷Õ�൴OH�P�FDGHOHGH�ROGXNoD�|QHPO൴�E൴U�PHVDIH�NDWHWP൴úW൴U��

ùHN৻O����<ÕOODUD�J|UH�\DNDODQDQ�G�]HQV৻]�J|oPHQ�VD\ÕVÕ
�

.D\QDN��*ø*0������E�
ùHN৻O�����7�UN৻\H¶GH�\ÕOODUD�J|UH�\DNDODQDQ�J|oPHQ�NDoDNoÕODUÕ

.D\QDN��*ø*0������F�

<DVDO�PHY]XDW�NDSVDPÕQGD�7�UN൴\H��%൴UOHúP൴ú�0൴OOHWOHU�6ÕQÕUDúDQ�2UJDQ൴]H�6XoODUOD�0�FDGHOH�6|]-
OHúPHV൴��3DOHUPR�6|]OHúPHV൴��YH�EX�V|]OHúPHQ൴Q�HN൴�RODQ�øQVDQ�7൴FDUHW൴Q൴Q��g]HOO൴NOH�.DGÕQODUÕQ�YH�
dRFXNODUÕQ�7൴FDUHW൴Q൴Q�gQOHQPHV൴QH��'XUGXUXOPDVÕQD�YH�&H]DODQGÕUÕOPDVÕQD�øO൴úN൴Q�3URWRNRO¶��൴P]D-
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OD\DUDN��V|]�NRQXVX�V|]OHúPH�YH�SURWRNRO������¶WH�൴o�KXNXNXQD�GDK൴O�HWP൴úW൴U��%X�ED÷ODPGD��7�UN൴\H�
J|oPHQ�NDoDNoÕOÕ÷Õ�YH�൴QVDQ�W൴FDUHW൴�VXoODUÕQD�൴O൴úN൴Q�WDQÕPODUÕ�JHQ൴ú�DQODPGD�NDEXO�HGHUHN��FH]D�ND-
QXQXQGDN൴�൴OJ൴O൴�VXoODUÕ�GD�3DOHUPR�6|]OHúPHV൴�YH�HNO൴�3URWRNRO�QH�X\XPOX�KDOH�JHW൴UP൴úW൴U��$%�V�UHF൴�
NDSVDPÕQGD�GD��J|o�YH� ൴OJ൴O൴�NRQXODUGDN൴�PHY]XDWÕQGD�\DSWÕ÷Õ�GH÷൴ú൴NO൴N�YH�JHW൴UG൴÷൴�\HQ൴�G�]HQOH-
PHOHUOH�PHY]XDWÕQ�$%�P�WHVDEDWÕ�൴OH�X\XPOX�KDOH�JHW൴U൴OPHV൴Q൴�NROD\ODúPÕúWÕU��*|oPHQ�NDoDNoÕOÕ÷Õ�
YH�൴QVDQ�W൴FDUHW൴�൴OH�P�FDGHOHGH�E൴U�VHU൴�|QOHP�DODUDN�൴úOHQHQ�VXoODUD�\|QHO൴N�FH]DODU�GD�DUWWÕUÕOPÕúWÕU����

����¶WH�\�U�UO�÷H�J൴UHQ�YH�൴QVDQ൴�GH÷HUOHU�WHPHOO൴�E൴U�\DNODúÕP�oHUoHYHV൴QGH�KD]ÕUODQDQ������VD\ÕOÕ�
<DEDQFÕODU�YH�8OXVODUDUDVÕ�.RUXPD�.DQXQX¶QXQ�NDEXO��൴OH��J|o�YH�VÕ÷ÕQPD�DODQÕQGD�E൴U�oRN�\DVDO�YH�
NXUXPVDO�\HQ൴�G�]HQOHPH�\DSÕOPÕúWÕU��.ROOXN�YH�DGO൴�E൴U൴POHU�DUDVÕQGD�DUWDQ�൴úE൴UO൴÷൴��<8..�൴OH�NXUX-

ODQ�YH�V൴Y൴O�E൴U�RWRU൴WH�RODQ�*|o�øGDUHV൴�*HQHO�0�G�UO�÷�¶Q�Q�J|o�YH�VÕ÷ÕQPD�SRO൴W൴NDODUÕQD�P�GDK൴O�
ROPDVÕ��(PQ൴\HW�YH�-DQGDUPD¶QÕQ�G�]HQV൴]�J|oOH�|]YHU൴O൴�P�FDGHOHV൴�YH�6DK൴O�*�YHQO൴N�.RPXWDQ-

OÕ÷Õ¶QÕQ�EDúDUÕOÕ� DUDPD�YH�NXUWDUPD�RSHUDV\RQODUÕ�7�UN൴\H¶Q൴Q�G�]HQV൴]�J|o�YH�J|oPHQ�NDoDNoÕOÕ÷Õ�
P�FDGHOHV൴QH�ROGXNoD�|QHPO൴�NDWNÕODU�VD÷ODPÕúWÕU��$QFDN��7�UN൴\H¶\H�\|QHOHQ�J|oPHQ�DNÕQODUÕQÕQ�VD-
\ÕODUÕQÕQ�\�NVHN�ROPDVÕ�YH�EXQD�HN�RODUDN�JHO൴úHQ�WHNQRORM൴\OH�oRN�GDKD�KÕ]OÕ�KDUHNHW�HGHE൴OHQ�J|oPHQ�
NDoDNoÕODUÕ��E൴U�\DQGDQ�G�]HQV൴]�J|oOH�P�FDGHOH�HGHUNHQ�E൴U�\DQGDQ�GD�NDoDNoÕODUD�NDUúÕ�RSHUDV\RQODU�
G�]HQOH\HQ�7�UN�PDNDPODUÕQÕQ��]HU൴QGH�|QHPO൴�\�N�ROXúWXUPDNWDGÕU�  

øo൴úOHU൴�%DNDQOÕ÷Õ�*|o�øGDUHV൴�*HQHO�0�G�UO�÷���(PQ൴\HW�0�G�UO�÷���-DQGDUPD�.RPXWDQOÕ÷Õ�YH�6DK൴O�
*�YHQO൴N�.RPXWDQOÕ÷Õ�G�]HQV൴]�J|o�YH�J|oPHQ�NDoDNoÕOÕ÷Õ�൴OH�P�FDGHOHGH�DODQGD�HQ�HWN൴Q�úHN൴OGH�J|-

UHY�\DSDQ�WHPHO�NXUXPODUGÕU��.DoDNoÕOÕN�YH�RUJDQ൴]H�VXoODUOD�P�FDGHOH�úXEH�P�G�UO�NOHU൴��.20��൴VH��
(PQ൴\HW�0�G�UO�÷��DOWÕQGD�J|oPHQ�NDoDNoÕOÕ÷Õ�GDK൴O�|]HOGH�W�P�RUJDQ൴]H�VXoODUD�\|QHO൴N�NXUXOPXú�
E൴U�E൴U൴PG൴U��

$UDúWÕUPD�NDSVDPÕQGD�NROOXN�NXYYHWOHU൴�YH�NXUXPODUOD�\DSÕODQ�J|U�úPHOHU��J|o�DODQÕQGD�XOXVDO�YH�
XOXVODUDUDVÕ�G�]H\GH�NDUDUODúWÕUÕODQ�SRO൴W൴NDODUÕQ�E|OJHVHO�YH�\HUHO�G�]H\GH�IDUNOÕ�\DQVÕPDODUÕ�RODE൴OH-
FH÷൴Q൴�YH�\HQ൴�VRUXQODUOD�P�FDGHOH\൴�GH�EHUDEHU൴QGH�JHW൴UHE൴OHFH÷൴Q൴�J|VWHUP൴úW൴U��gUQH÷൴Q�6XU൴\HO൴OHU�
JHo൴F൴�NRUXPD�NDSVDPÕQGD�ROGXNODUÕ�൴o൴Q�KHU�QH�NDGDU�ND\ÕWOÕ�ROGXNODUÕ�൴OOHUGH�EXOXQPDODUÕ�EHNOHQVH�
GH��H÷HU�\DVDO�ROPD\DQ�\ROODUGDQ�$YUXSD¶\D�J൴WPH\൴�SODQOÕ\RUODUVD�VRQ�oÕNÕú�QRNWDODUÕQGDQ�E൴U൴�RODQ�
ø]P൴U¶H�NDGDU��ONH�൴o൴QGH�UDKDW�KDUHNHW�HGHUHN�JHOHE൴OPHNWH��\DVD�GÕúÕ�oÕNÕú�\DSDUNHQ�\DNDODQVDODU�E൴OH�
XOXVODUDUDVÕ�NRUXPD�VWDW�V��൴OH�VHUEHVW�NDODE൴OPHNWHG൴UOHU��%X�V�UHo��6XU൴\HO൴�N൴ú൴�XODúPDN�൴VWHG൴÷൴�\HUH�
YDUDQD�NDGDU�NÕVÕU�G|QJ��úHN൴OGH�GHYDP�HWPHNWHG൴U��6DGHFH�6XU൴\HO൴OHU�GH÷൴O��G൴÷HU�X\UXNOX�\DEDQFÕODU�
GD�7�UN൴\H¶GH�\RO�NRQWUROOHU൴QH�GHQN�JHOPHG൴NOHU൴� V�UHFH� ø]P൴U¶H�NDGDU� VH\DKDW� HGHE൴OPHNWHG൴UOHU��
$\UÕFD��NDoDNoÕODU� WDUDIÕQGDQ�G�]HQOHQHQ�VDKWH�VH\DKDW�EHOJHOHU൴\OH�GH��JHo൴F൴�NRUXPD�N൴PO൴N�NDUWÕ��
RWXUXP� ൴]൴Q൴�YE���7�UN൴\H¶\H�G�]HQV൴]�RODUDN�KHUKDQJ൴�E൴U�EHOJH�VXQPDGDQ�J൴UP൴ú�N൴ú൴OHU�\൴QH�(JH�
NÕ\ÕODUÕQD�UDKDW�XODúDE൴OPHNWHG൴UOHU��$NVHO�HW�DO����������%X�GXUXP�|]HOO൴NOH�(JH�%|OJHV൴¶QGH�VRQ�oÕNÕú�
QRNWDVÕQGD�J|UHY�\DSDQ�SHUVRQHO൴Q��]HU൴QH�HN�E൴U�൴ú�\�N��JHW൴UPHNWHG൴U��$YUXSD�\ROX��]HU൴QGH�G�]HQ-

V൴]�J|oPHQ��VÕ÷ÕQPDFÕODU�YH�NDoDNoÕODU�൴o൴Q�HQ�oHN൴F൴�URWDODUGDQ�E൴U൴�RODQ�(JH�E|OJHV൴��7�UN൴\H¶Q൴Q�HQ�
X]XQ��������NP��YH�FR÷UDI൴�QHGHQOHUOH�NRQWURO�Q�oRN�GD�NROD\�ROPDGÕ÷Õ�GHQ൴]�VÕQÕUÕGÕU��(PQ൴\HW�*HQHO�
0�G�UO�÷�¶Q�Q��������NDoDNoÕOÕN�YH�RUJDQ൴]H�VXoODUOD�P�FDGHOH��UDSRUXQD�J|UH�ø]P൴U�������\ÕOÕ�ND-
oDNoÕOÕN�ROD\�VÕUDODPDVÕQGD�������ROD\�൴OH�O൴VWHQ൴Q�൴ON�VÕUDVÕQGD�\HU�DOPDNWDGÕU��ø]P൴U¶൴�������ROD\�൴OH�
$GDQD�YH�������ROD\�൴OH�+DWD\�WDN൴S�HWPHNWHG൴U�

g]HOO൴NOH�J|oPHQ�NDoDNoÕOÕ÷Õ�൴OH�P�FDGHOHGH�J|UHY�\DSDQ�SRO൴V�\HWN൴O൴OHU൴��KDO൴�KD]ÕUGD�J|oPHQ�NDoDN-

oÕOÕ÷Õ�úHEHNHOHU൴�YH�O൴GHUOHU൴QH�\|QHO൴N�E൴UoRN�RSHUDV\RQ�G�]HQOHUNHQ�G൴÷HU�WDUDIWDQ�GD�(JH�VDK൴OOHU൴QGH�
\DVD� GÕúÕ� oÕNÕúODUÕ� HQJHOOHPH\H�\|QHO൴N� RSHUDV\RQODU� \�U�WW�NOHU൴Q൴� EHO൴UWP൴úW൴U��<DNDODQDQ�J|oPHQ�

7�UN൴\H¶\H�\|QHOHQ�
J|oPHQ�DNÕQODUÕQÕQ�
VD\ÕODUÕQÕQ�\�NVHN�
ROPDVÕ�YH�EXQD�HN�
RODUDN�JHO൴úHQ�WHNQR-

ORM൴\OH�oRN�GDKD�KÕ]OÕ�
KDUHNHW�HGHE൴OHQ�J|o-
PHQ�NDoDNoÕODUÕ��E൴U�
\DQGDQ�G�]HQV൴]�J|oOH�
P�FDGHOH�HGHUNHQ�E൴U�
\DQGDQ�GD�NDoDNoÕODUD�
NDUúÕ�RSHUDV\RQODU�
düzenleyen Türk ma-

NDPODUÕQÕQ��]HU൴QGH�
|QHPO൴�\�N�ROXúWXU-
PDNWDGÕU
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VD\ÕODUÕQÕQ�E�\�NO�÷��YH�\DVD�GÕúÕ�oÕNÕú�ROD\ODUÕQÕQ�VÕNOÕ÷Õ�G�ú�Q�OG�÷�QGH��*ø*0¶QH�N൴ú൴OHU൴Q�WHV-
O൴P൴�|QFHV൴QGH�NROOXN�NXYYHWOHU൴Q൴Q�\DVDODUD�YH�XOXVODUDUDVÕ�VWDQGDUWODUD�X\JXQ�úHN൴OGH�WDPDPODPDVÕ�
JHUHNHQ�E൴UoRN�DGO൴�YH�൴GDU൴�SURVHG�U��WDKN൴NDW�V�UHF൴�EXOXQPDNWDGÕU��%XQODUGDQ�ED]ÕODUÕ�൴GDU൴�J|]HW൴P�
൴úOHPOHU൴��SDUPDN�൴]൴�DOÕQPDVÕ��GRNWRU�UDSRUX�DOÕQPDVÕ��WHUF�PDQ�WDKV൴V�HG൴OPHV൴��N൴PO൴N�VRUJXODPDOD-
UÕQÕQ�\DSÕOPDVÕ��KDVVDV�N൴ú൴�YH�JUXSODUÕQ�WHVS൴W�HG൴O൴S�൴úOHP�\DSÕOPDVÕ��\DNDODQDQODUÕQ�൴QVDQ൴�NRúXOODUGD�
\HPH�൴oPH��VD÷OÕN�J൴E൴�WHPHO�൴KW൴\DoODUÕQÕQ�NDUúÕODQPDVÕGÕU��'ROD\ÕVÕ\OD�KDO൴�KD]ÕUGD�VÕQÕUOÕ�ND\QDNODUOD�
oDOÕúDQ�SHUVRQHO൴Q�E൴U�\DQGDQ�RSHUDV\RQODU�G�]HQOH\൴S�\�NVHN�VD\ÕODUGD�\DNDODPDODU�JHUoHNOHúW൴UPHV൴��
G൴÷HU�\DQGDQ�GD�E�URNUDW൴N�SURVHG�UOHU൴�YH�|]HQOH�\HU൴QH�JHW൴U൴\RU�ROPDVÕ�|]HOO൴NOH�(JH¶GH�E|OJHV൴Q-

GH�J|UHY�\DSDQ�NROOXN�E൴U൴POHU൴Q൴Q�൴ú�\�N�Q��D÷ÕUODúWÕUPDNWDGÕU��%X�ED÷ODPGD��G�]HQV൴]�J|oPHQ�YH�
J|oPHQ�NDoDNoÕODUÕQD�NDUúÕ�G�]HQOHQHQ�RSHUDV\RQODUD�D\UÕODQ�]DPDQ�YH�HPH÷൴Q�oR÷X��VD\ÕODUÕQ�\�N-

VHN�ROPDVÕ�J൴E൴�QHGHQOHUGHQ�GROD\Õ�ED]HQ�WDKN൴NDW�V�UHoOHU൴QH�KDUFDQPDN�]RUXQGD�NDOPDNWDGÕU�������
\ÕOÕQGD�\DNDODQDQ�G�]HQV൴]�J|oPHQOHU൴Q�൴OOHUH�J|UH�GD÷ÕOÕPÕQÕ�J|VWHUHQ�KDU൴WDGDQ�GD�DQODúÕODE൴OHFH÷൴�
J൴E൴��(JH�NÕ\ÕODUÕQGDN൴�൴OOHU�7�UN൴\H�JHQHO൴QGH�|]HOO൴NOH�\DVD�GÕúÕ�oÕNÕú�NDSVDPÕQGD�HQ�\�NVHN�VD\ÕGD�
G�]HQV൴]�J|oPHQ൴Q�\DNDODQGÕ÷Õ�൴OOHUG൴U���

ùHN৻O����������\ÕOÕQGD�\DNDODQDQ�G�]HQV৻]�J|oPHQOHU৻Q�৻OOHUH�J|UH�GD÷ÕOÕPÕ

.D\QDN��*ø*0������F

ùX�GD�XQXWXOPDPDOÕGÕU�N൴��DODQGD�J|UHY�\DSDQ�NROOXN�NXYYHWOHU൴�YH�*ø*0�oDOÕúDQODUÕQÕQ�JHUHN�SHUVR-

QHO�JHUHNVH�G�]HQOHG൴NOHU൴�RSHUDV\RQ�YH�\�U�WW�NOHU൴�൴úOHPOHUGH�WDP�NDSDV൴WH\OH�ROGXNoD�]RU�úDUWODUGD�
E൴UoRN�WUDYPDW൴N�ROD\D�WDQÕN�RODUDN�J|UHYOHU൴Q൴�|]YHU൴\OH�\�U�W�\RU�ROPDVÕ��EXQD�ED÷OÕ�RODUDN�SHUVRQHO�
NDSDV൴WH�YH�GHVWHN�V൴VWHPOHU൴Q൴Q�JHO൴úW൴U൴OPHV൴�|QHP�DU]�HWPHNWHG൴U��%XQXQ�\DQÕ�VÕUD��YDU�RODQ�NÕVÕWOÕ�
ND\QDNODUÕQ��G�]HQV൴]�J|o�RSHUDV\RQODUÕQGD�DUDFÕODU�YH\D�WHNQH�NDSWDQÕ�J൴E൴�N൴ú൴OHU൴Q�\DNDODQPDVÕQ-

GD�D÷ÕUOÕNOÕ�NXOODQÕOPDVÕQGDQVD��J|oPHQ�NDoDNoÕOÕ÷Õ�úHEHNHOHU൴QH�YH�RUJDQ൴]DW|UOHU൴QH�\|QHO൴N�E�\�N�
RSHUDV\RQODU�൴o൴Q�GH÷HUOHQG൴U൴OHE൴OPHV൴�G�]HQV൴]�J|o�YH�J|oPHQ�NDoDNoÕOÕ÷Õ�൴OH�P�FDGHOHGH�GDKD�X]XQ�
G|QHPO൴�YH�HWN൴Q�VRQXoODU�VD÷OD\DE൴O൴U��

.ROOXN�NXYYHWOHU൴Q൴Q�NDUúÕODúWÕ÷Õ�E൴U�VRUXQ�GD��\DNDODQDQ�G�]HQV൴]�J|oPHQOHU൴Q�JHQHOO൴NOH��ONHOHU൴QH�
JHU൴�J|QGHU൴OPH�NRUNXVX� ൴OH� ൴V൴P��X\UXN��YH�\Dú�J൴E൴�N൴PO൴N�E൴OJ൴OHU൴Q൴�GR÷UX�EH\DQ�HWPHPHOHU൴G൴U��
*|U�ú�OHQ� \HWN൴O൴OHU�� E൴U� KDIWD� ൴o൴QGH� D\QÕ� N൴ú൴\൴� GHIDODUFD� \DNDODGÕNODUÕQÕ� YH� N൴ú൴Q൴Q� KHU� VHIHU൴QGH�
IDUNOÕ�N൴PO൴N�EH\DQ�HWW൴÷൴Q൴�EHO൴UWP൴úW൴U��*|oPHQ�NDoDNoÕODUÕQÕQ�EX�NRQXGD�J|oPHQOHU൴�\|QOHQG൴UG൴÷൴�

9DU�RODQ�NÕVÕWOÕ�ND\-

QDNODUÕQ��G�]HQV൴]�
J|o�RSHUDV\RQODUÕQGD�
DUDFÕODU�YH\D�WHNQH�
NDSWDQÕ�J൴E൴�N൴ú൴OHU൴Q�
\DNDODQPDVÕQGD�D÷ÕU-
OÕNOÕ�NXOODQÕOPDVÕQGDQ-

VD��J|oPHQ�NDoDNoÕOÕ÷Õ�
úHEHNHOHU൴QH�YH�RUJD-
Q൴]DW|UOHU൴QH�\|QHO൴N�
E�\�N�RSHUDV\RQODU�
൴o൴Q�GH÷HUOHQG൴U൴OHE൴O-
PHV൴�G�]HQV൴]�J|o�YH�
J|oPHQ�NDoDNoÕOÕ÷Õ�൴OH�
P�FDGHOHGH�GDKD�X]XQ�
G|QHPO൴�YH�HWN൴Q�VR-

QXoODU�VD÷OD\DE൴O൴U
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YH� J|oPHQOHU� ൴o൴Q� |QHPO൴� E൴U� E൴OJ൴� ND\QD÷Õ� ROGX÷X� YXUJXODQPÕúWÕU��<HWN൴O൴OHU�� NDoDNoÕODUÕQ� GH÷൴úHQ�
SRO൴W൴NDODUD�NDUúÕ�oRN�KÕ]OÕ�úHN൴OGH�VWUDWHM൴��\|QWHP�YH�൴úOH\൴úOHU൴Q൴�GH÷൴úW൴UG൴NOHU൴Q൴Q�DOWÕQÕ�o൴]P൴úW൴U��
.DoDNoÕODU�EX�ED÷ODPGD�൴OJ൴O൴�KDEHUOHU൴��\HQ൴�NDUDUODUÕ�YH�J|o�PHY]XDWÕQD�൴O൴úN൴Q�DWÕODQ�W�P�DGÕPODUÕ�
KHUNHVWHQ�GDKD�|QFH��KÕ]OÕ�YH�J�QFHO�E൴U�úHN൴OGH� WDN൴S�HWPHNWH�YH�J|oPHQOHU൴�EXQD�J|UH�\|QOHQG൴U-
PHNWHG൴U��'HQ൴]�\ROX\OD�JHoPH\൴�൴ON�GHQHPHV൴QGH�EDúDUDPDPÕú�$IJDQ�E൴U�J|oPHQ��NDoDNoÕQÕQ�ERWX�
NXOODQDQ� øUDQ�X\UXNOX�E൴U�EDúND�J|oPHQH�DF൴O�E൴U�GXUXPGD�RQODUÕ�JHO൴S�NXUWDUPDVÕ� ൴o൴Q�7�UN�6DK൴O�
*�YHQO൴÷൴Q൴Q�WHOHIRQXQX�YHUG൴÷൴Q൴�V|\OHP൴úW൴U��%൴U�EDúND�$IJDQ�J|oPHQ�൴VH�NDoDNoÕQÕQ�RQD�YHUG൴÷൴�E൴O-
J൴OHU൴�ú|\OH�DQODWPÕúWÕU��³.DoDNoÕ�EDQD�H÷HU�VHQ൴�SRO൴V�\DNDODUVD�YH�$UDSoD�E൴O൴\RUVDQ��$UDSoD�NRQXú�YH�
6XU൴\HO൴�ROGX÷XQX�V|\OH�GHG൴��2�]DPDQ�KHP�NRUXPD�DODE൴OHFH÷൴P൴�KHP�GH�JHU൴�J|QGHU൴OPH\HFH÷൴P൴�
V|\OHG൴��0DDOHVHI��$UDSoD�E൴OP൴\RUXP�´�����\DúÕQGDN൴�3DN൴VWDQOÕ�൴VH��³.DoDNoÕ�EDQD�H÷HU�7�UN൴\H�YH\D�
øWDO\D¶GD�SRO൴V�WDUDIÕQGDQ�\DNDODQÕUVDP�\DúÕPGDQ�GROD\Õ�EHQ൴�VHUEHVW�EÕUDNDFDNODUÕQÕ�V|\OHG൴��(Q�N|W��
൴KW൴PDOOH�EHQ൴�NÕVD�V�UH�NDPSD�NR\DFDNODUÕQÕ�]DWHQ�øWDO\D�YH�$OPDQ\D¶GDN൴�NDPSODUÕQ�GD�úDUWODUÕQÕQ�
oRN�൴\൴�ROGX÷XQX�EHO൴UWW൴�´�GHP൴úW൴U��%൴U�EDúND�3DN൴VWDQOÕ�൴VH��³.DoDNoÕ��H÷HU�øUDQ¶GD�SRO൴V�EHQ൴�\DND-
ODUVD�E�\�N� ൴KW൴PDOOH�VHUEHVW�EÕUDNDFD÷ÕQÕ��7�UNOHU൴Q� ൴VH� ൴\൴�ROGX÷XQX�N൴PVH\൴�JHU൴�J|QGHUPHG൴÷൴Q൴�
V|\OHG൴�´�úHNO൴QGH�EHO൴UWP൴úW൴U��(U൴WUHO൴�E൴U�J|oPHQ�GH�NDoDNoÕQÕQ�NHQG൴V൴QH�H÷HU�7�UN൴\H¶GH�\DNDODQÕU-
VD�SRO൴V൴Q�RQX�HU�\D�GD�JHo�VHUEHVW�EÕUDNDFD÷ÕQÕ�o�QN��7�UN൴\H¶GH�(U൴WUH¶Q൴Q�G൴SORPDW൴N�WHPV൴OF൴O൴÷൴��
ROPDGÕ÷ÕQGDQ�(U൴WUHO൴OHU൴Q�JHU൴�J|QGHU൴OHPH\HFH÷൴�E൴OJ൴V൴Q൴�SD\ODúWÕ÷ÕQÕ�DNWDUPÕúWÕU��

7�UN�3RO൴V൴�YH�-DQGDUPD�G�]HQV൴]�J|o�YH�J|oPHQ�NDoDNoÕODUÕ\OD�NDUDGD�P�FDGHOH�HGHUNHQ��6DK൴O�*�-

YHQO൴N�GH�(JH�'HQ൴]൴¶QGH�E൴U�oRN�DUDPD�YH�NXUWDUPD�IDDO൴\HW൴�\�U�WPHNWHG൴U��6DK൴O�*�YHQO൴N�\HWN൴O൴OHU൴�
\DSÕODQ�J|U�úPHGH��6DK൴O�*�YHQO൴÷൴Q�'R÷X�$NGHQ൴]�E|OJHV൴QGH�\�U�WW�÷��³$NGHQ൴]¶GH�*�YHQ´�YH�
(JH�'HQ൴]൴¶QGH�\�U�WW�÷��³(JH¶GH�8PXW´�KDUHNDWODUÕ�NDSVDPÕQGD�����¶WHQ�EX�\DQD��\DNODúÕN��������
J|oPHQ൴Q�GHQ൴]GHQ�NXUWDUÕOGÕ÷Õ�EHO൴UW൴OP൴úW൴U�������YH������DUDVÕQGD�൴VH�7�UN�6DK൴O�*�YHQO൴÷൴�W�P�GH-
Q൴]OHUGH�WRSODP���������G�]HQV൴]�J|oPHQ൴�GHQ൴]GHQ�NXUWDUPÕúWÕU���7�UN�6DK൴O�*�YHQO൴N���������$QFDN�
EX�VD\ÕODU�VDGHFH�\DNDODQDQ�YH�GHQ൴]GHQ�NXUWDUÕODQ�VD\ÕODUÕ�\DQVÕWPDNWDGÕU��7�UN൴\H¶\൴�GHQ൴]�\ROX\OD�
WHUN�HGHQ�G�]HQV൴]�J|oPHQ�VD\ÕVÕ�EX�UDNDPODUGDQ�oRN�GDKD�ID]ODGÕU��$\QÕ�G|QHPGH�����J|oPHQ�ND-
oDNoÕVÕ�GD�6DK൴O�*�YHQO൴÷൴Q�G�]HQOHG൴÷൴�RSHUDV\RQODUGD�\DNDODQPÕúWÕU��

(JH¶GHN൴�G�]HQV൴]�J|o�YH�J|oPHQ�NDoDNoÕOÕ÷Õ� ൴OH�P�FDGHOH\H�\DQVÕPDODUÕ�RODQ�XOXVODUDUDVÕ�E൴U�G�-

]HQOHPH�GH����0DUW������WDU൴KO൴�$%�7�UN൴\H�0XWDEDNDWÕGÕU��%X�G�]HQOHPH�VRQUDVÕQGD�������YH������
NDUúÕODúWÕUÕOGÕ÷ÕQGD�(JH¶GHN൴�G�]HQV൴]�JHo൴úOHU൴Q�����J൴E൴�F൴GG൴�E൴U�RUDQGD��GHQ൴]GHN൴�|O�POHU൴Q�൴VH�
����¶WH� ������ ൴NHQ� ����¶GH� ��¶H� G�úW�÷�� UDSRU� HG൴OP൴úW൴U� �$YUXSD�.RP൴V\RQX�� �������*|U�ú�OHQ�
\HWN൴O൴OHU�GH�$%�7�UN൴\H�0XWDEDNDWÕQÕQ�VD\ÕODUÕQ�G�úPHV൴QGH�E�\�N�HWN൴V൴�ROGX÷XQX�EHO൴UW൴UNHQ��EX�
G�]HQOHPH�VRQUDVÕ�J|oPHQ�NDoDNoÕODUÕQÕQ�൴úOH\൴ú�PRGHOOHU൴Q൴�GH÷൴úW൴UG൴NOHU൴Q൴Q�GH�DOWÕQÕ�o൴]P൴úW൴U��*|o�
URWDODUÕQÕQ�\|Q�GH÷൴úW൴UG൴÷൴��NDoDNoÕ�I൴\DWODUÕQÕQ�GH÷൴úW൴÷൴�YH�ODVW൴N�ERWODUÕQ�\HU൴Q൴�E�\�N�JHP൴OHU൴Q�DO-
GÕ÷Õ�EHO൴UW൴OP൴úW൴U��%XQD�HN�RODUDN��(JH¶GH�GDKD�|QFH�N�o�N�oDSWD��JHQHOGH�E൴UH\VHO�YH�SDUoDOÕ�úHN൴OGH�
൴úOH\HQ�NDoDNoÕOÕN�PRGHO൴Q൴Q��VÕQÕUODUÕQ�NDSDWÕOPDVÕ�YH�DUWDQ�VÕQÕU�NRQWUROOHU൴\OH�VÕQÕU|WHV൴�D÷ODUD�GDK൴O�
ROPD\D�EDúOD\DUDN�൴úOH\൴ú൴Q൴�XOXVODUDUDVÕ�ER\XWD�WDúÕGÕ÷Õ�J|U�OP�úW�U� 8OXVDO�YH�XOXVODUDUDVÕ�G�]H\GHN൴�
EX�SRO൴W൴NDODUÕQ�E൴U�HWN൴V൴�RODUDN��J|oPHQOHU�WDUDIÕQGDQ�NÕVD�URWDOÕ�VHUY൴VOHU൴Q�GDKD�D]�WDOHS�HG൴OPHV൴��
EXQXQ�\HU൴QH�EDúODQJÕoWDN൴�PHQúH��ONHGHQ�YDUÕOPDN�൴VWHQHQ�KHGHI��ONH\H�NDGDU�X]XQ�E൴U�URWDGD��J�-

YHQO൴�VHUY൴V�VD÷OD\DQ�NDoDNoÕODUÕQ�K൴]PHWOHU൴Q൴Q�J|oPHQOHUFH�WHUF൴K�HG൴OPHV൴�QHW൴FHV൴QGH��\HUHO�NDoDN-

oÕOÕN�D÷ODUÕ�GD�VÕQÕU|WHV൴�D÷ODUD�GDK൴O�RODUDN�HYU൴OPHNWHG൴U��

ϯ͘�^ŽŶƵĕ�ǀĞ�PŶĞƌŝůĞƌ�

%X�UDSRU�YH�RUWD\D�NR\GX÷X�EXOJXODUÕQ�KHGHI�N൴WOHV൴�NDUPDúÕN�E൴U�NRQX�RODQ�J|oPHQ�NDoDNoÕOÕ÷Õ��]HU൴-
QH�oDOÕúDQ�SRO൴W൴ND�\DSÕFÕODU��X\JXOD\ÕFÕODU��DUDúWÕUPDFÕODU��YH�DNDGHP൴V\HQOHUG൴U��*|oPHQ�NDoDNoÕOÕ÷Õ�

*|U�ú�OHQ�\HWN൴O൴OHU��
E൴U�KDIWD�൴o൴QGH�D\QÕ�
N൴ú൴\൴�GHIDODUFD�\DND-
ODGÕNODUÕQÕ�YH�N൴ú൴Q൴Q�
KHU�VHIHU൴QGH�IDUNOÕ�
N൴PO൴N�EH\DQ�HWW൴÷൴Q൴�
EHO൴UWP൴úW൴U

'DKD�|QFH�N�o�N�oDS-

WD��JHQHOGH�E൴UH\VHO�YH�
SDUoDOÕ�úHN൴OGH�൴úOH\HQ�
NDoDNoÕOÕN�PRGHO൴Q൴Q��
VÕQÕUODUÕQ�NDSDWÕOPDVÕ�
YH�DUWDQ�VÕQÕU�NRQWURO-
OHU൴\OH�VÕQÕU|WHV൴�D÷ODUD�
GDK൴O�ROPD\D�EDúOD\D-
UDN�൴úOH\൴ú൴Q൴�XOXVOD-
UDUDVÕ�ER\XWD�WDúÕGÕ÷Õ�
J|U�OP�úW�U
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IDDO൴\HWOHU൴Q൴Q�\D\JÕQ�ROGX÷X�ø]P൴U¶GH�\�U�W�OHQ�EX�N�o�N�|OoHNO൴�VDKD�DUDúWÕUPDVÕ��NDoDNoÕODU�YH�J|o-
PHQOHU�DUDVÕQGDN൴�HWN൴OHú൴P�YH�EX�൴O൴úN൴Q൴Q�J|oPHQOHU൴Q�\ROFXOXNODUÕ\OD�൴OJ൴O൴�NDUDUODUÕQD�RODQ�HWN൴V൴QH�
GD൴U�E൴U�EDNÕú�DoÕVÕ�YH�DQOD\Õú�ND]DQGÕUPDNWDGÕU��%X�DUDúWÕUPD�D\QÕ�]DPDQGD�VXo�Q൴WHO൴÷൴QGHN൴�NDoDNoÕ-
OÕN�IDDO൴\HWOHU൴Q൴Q��EXQODUGDQ�ID\GDODQDQ�J|oPHQOHU�൴o൴Q�RQODUÕ�J�YHQO൴�RUWDPD�HU൴úW൴UHQ��WHKO൴NHGHQ�YH�
�ONHOHU൴QGHN൴�NDUÕúÕNOÕN�YH�]XO�PGHQ�NDoPDODUÕQD�\DUGÕP�HGHQ�³൴\൴�DGDP´�DOJÕVÕQÕ�\DQVÕWPDNWDGÕU��6RQ�
RODUDN��DUDúWÕUPD�VDKDGDQ�\HUHO�E൴U�EDNÕú�DoÕVÕQÕ�\DQVÕWDUDN�NDUPDúÕN�E൴U�\DSÕ\D�VDK൴S�J|oPHQ�PHUNH]-
O൴�NDUDU�DOPD�V�UHoOHU൴QH�GH�ÕúÕN�WXWPDNWDGÕU���

%X�DUDúWÕUPD��J|oPHQ�NDoDNoÕOÕ÷ÕQD�൴O൴úN൴Q�W�P�SRO൴W൴ND�XQVXUODUÕQÕ�NDSVD\DQ�JHQ൴ú�E൴U�GH÷HUOHQG൴UPH�
\DSPDGÕ÷Õ�൴o൴Q��JHQHO�SRO൴W൴ND�|QHU൴OHU൴QGH�YH�WDYV൴\HOHU൴QGH�EXOXQPD\Õ�DPDoODPDPDNWDGÕU��$QFDN��
VDKD�DUDúWÕUPDVÕQGDQ�HOGH�HG൴OHQ�EXOJXODU��JHQHOGH�7�UN൴\H��|]HOGH�GH�(JH�E|OJHV൴QGH�J|oPHQ�ND-
oDNoÕOÕ÷Õ�൴OH�P�FDGHOH�oDEDODUÕQÕQ�J�oOHQG൴U൴OPHV൴QH�DúD÷ÕGDN൴�JHOHFH÷H�\|QHO൴N�SRO൴W൴ND�EHNOHQW൴OHU൴�
ÕúÕ÷ÕQGD�NDWNÕ�Q൴WHO൴÷൴QGHG൴U��

ϯ͘ϭ�<ĂĕĂŬĕŦůĂƌĂ�ŽůĂŶ�ƚĂůĞďŝŶ�ĂǌĂůƨůŵĂƐŦ

7�UN൴\H��G�]HQV൴]�J|o�YH�J|oPHQ�NDoDNoÕOÕ÷Õ�DUDVÕQGD�NDUPDúÕN�G൴QDP൴NOHU൴Q�YH�൴O൴úN൴OHU൴Q�\HU�DOGÕ÷Õ�
E൴U��ONHG൴U��7�UN൴\H¶Q൴Q��$YUXSD¶\D�XODúPD\Õ�KHGHÀH\HQ�\�NVHN�VD\ÕGD�G�]HQV൴]�J|oPHQ�൴o൴Q�E൴U�KHP�
³WUDQV൴W��ONH´�KHP�GH�³KHGHI��ONH´�ROPDVÕ�\HQ൴�E൴U�GXUXP�GH÷൴OG൴U��$QFDN�VRQ�\ÕOODUGD�7�UN൴\H¶\H�YH�
GROD\ÕVÕ\OD�$YUXSD¶\D�\|QHOHQ�G�]HQV൴]�J|oPHQ�VD\ÕVÕQGDN൴�E�\�N�DUWÕúOD�E൴UO൴NWH�NRQX\D�XOXVODUDUDVÕ�
൴OJ൴�E൴U� DQGD�|QHPO൴�|Oo�GH�DUWPÕúWÕU��%X�ED÷ODPGD��NDoDNoÕODU� DUDFÕOÕ÷Õ� ൴OH�JHQHOO൴NOH�6XU൴\H�� ,UDN��
$IJDQ൴VWDQ��3DN൴VWDQ�YH�(U൴WUH¶GHQ�7�UN൴\H¶\H�\DVD�GÕúÕ�\ROODUOD�J൴UPHN�\D�GD�oÕNPDN�൴VWH\HQ�J|oPHQ-

OHU൴Q�VD\ÕVÕQÕQ�\�NVHN�ROPDVÕQD�ED÷OÕ�J|oPHQ�NDoDNoÕOÕ÷Õ�GD�\D\JÕQGÕU��

*|oPHQ�NDoDNoÕOÕ÷Õ�൴OH�P�FDGHOHGH�JHO൴úW൴U൴OHFHN�SRO൴W൴NDODU�NDoDNoÕODUD�RODQ�WDOHE൴�D]DOWPD\Õ�DPDo-
ODPDOÕGÕU��$UDúWÕUPDQÕQ�GD�J|VWHUG൴÷൴��]HUH��J|oPHQOHU൴Q�NDoDNoÕODUD�൴KW൴\Do�GX\PDVÕQGDN൴�HQ�WHPHO�
RUWDN�QHGHQ�J�YHQO൴�YH�\DVDO�\ROODUÕQ�EXOXQPDPDVÕGÕU��%D]Õ�J|oPHQOHU�Y൴]H�DOPD�J൴U൴ú൴P൴QGH�EXOXQXS�
EDúDUÕVÕ]�ROGXNODUÕQGDQ��ED]ÕODUÕ�GD�D൴OH�E൴UOHú൴P൴�YH��o�QF��E൴U��ONH\H�P�OWHF൴�RODUDN�\HUOHúW൴U൴OPHOHU൴�
൴o൴Q�\DSWÕNODUÕ�EDúYXUXODUÕQ�VRQXoODUÕQÕ�X]XQ�V�UHG൴U�EHNO൴\RU�ROGXNODUÕQGDQ�EDKVHWP൴úOHUG൴U��%D]Õ�J|o-
PHQOHU�൴VH�JHUHNO൴�Q൴WHO൴NOHU൴�WDúÕPÕ\RU�ROGXNODUÕQD�൴QDQGÕNODUÕ�൴o൴Q�Y൴]H�EDúYXUXVXQGD�EXOXQPD\Õ�GDK൴�
K൴o�G�ú�QPHP൴úOHUG൴U��%X�QHGHQOH�NDoDNoÕ\OD�WHPDV�HWPH\൴�QRUPDO�YH�J|o�\ROFXOXNODUÕQÕQ�GR÷DO�E൴U�
SDUoDVÕ�RODUDN�NDEXO�HWPHNWHG൴UOHU�

$UWDQ�VÕQÕU�NRQWUROOHU൴��Q൴KD\HW൴QGH�G�]HQV൴]�JHo൴ú�J൴U൴ú൴POHU൴Q൴�E൴U�GHUHFH\H�NDGDU�FD\GÕUÕS�HQJHOOHU-
NHQ��G൴÷HU�\DQGDQ�GD�NDoDNoÕODUÕQ�JHO൴U�HOGH�HWPHOHU൴Q൴�YH�NkUODUÕQÕ�GD�E൴U�V�UHO൴÷൴QH�D]DOWPDNWDGÕU��
$QFDN�EX�GXUXP�J|oPHQOHU൴Q�NDoDNoÕODUD�RODQ� WDOHE൴� G�ú�UPHPHNWHG൴U� $UDúWÕUPD�� EX�J൴U൴ú൴POHU൴Q�
VDGHFH�NDoDNoÕODUÕQ�NXOODQGÕNODUÕ�URWDODUÕ��I൴\DW�YH�VXQXODQ�VH\DKDW�úHN൴OOHU൴Q൴�GH÷൴úW൴UPHV൴QH�\RO�DoWÕ-
÷ÕQÕ�RUWD\D�NR\PDNWDGÕU��gWH�\DQGDQ��\DVDO�oDOÕúPD�൴]Q൴�൴PNDQODUÕQÕ�JHQ൴úOHWPHN�|]HOO൴NOH�ND\ÕW�GÕúÕ�
oDOÕúPDQÕQ�VDGHFH�J|oPHQOHU�൴o൴Q�GH÷൴O�D\QÕ�]DPDQGD�\HUHO�Q�IXV�൴o൴Q�GH�PHYFXW�ROGX÷X��ONHOHUGH�KHU�
]DPDQ�G�]HQV൴]�J|o��D]DOWPD\D�\RO�DoPDPDNWDGÕU�

8OXVODUDUDVÕ�NRUXPDQÕQ�GDKD�oRN�൴QVDQD�KÕ]OÕ�YH�J�YHQO൴�úHN൴OGH�VD÷ODQPDVÕ��|]HOO൴NOH�VÕ÷ÕQPDFÕ�YH�
P�OWHF൴OHU൴Q�NDoDNoÕODUD�RODQ� WDOHSOHU൴Q൴� G�ú�UPHN� ൴o൴Q� HQ� HWN൴Q�\DNODúÕPGÕU��ho�QF���ONHOHUH�\HU-
OHúW൴UPH�DG൴O�YH�VD\ÕODUÕ�\�NVHN�NRWDODUOD�|QHU൴OPHO൴G൴U��'DKDVÕ��\HQ൴GHQ�\HUOHúW൴UPH�YH�D൴OH�E൴UOHú൴P൴�
SURJUDPODUÕQD�RODQ�IDUNÕQGDOÕN�YH�൴OJ൴Q൴Q�DUWWÕUÕOPDVÕ\OD�J|oPHQ�YH�P�OWHF൴OHU൴Q�NDoDNoÕODUD�൴KW൴\Do�
GX\PDVÕ�YH�PXKWDo�NDOPDVÕ�HQJHOOHQHE൴O൴U��8OXVODUDUDVÕ�*|o�gUJ�W�¶Q�Q�7�UN൴\H�YH�/�EQDQ¶GDN൴�6X-

U൴\HO൴�D൴OHOHUH�\|QHO൴N�$OPDQ\D�D൴OH�E൴UOHú൴P൴�Y൴]HV൴�GHVWH÷൴�YHUHQ�³$൴OH�'HVWHN�3URJUDPÕ´�EXQD�|UQHN�

$UWDQ�VÕQÕU�NRQWUROOHU൴��
Q൴KD\HW൴QGH�G�]HQV൴]�
JHo൴ú�J൴U൴ú൴POHU൴Q൴�E൴U�
GHUHFH\H�NDGDU�FD\GÕ-
UÕS�HQJHOOHUNHQ��G൴÷HU�
\DQGDQ�GD�NDoDNoÕODUÕQ�
JHO൴U�HOGH�HWPHOHU൴Q൴�
YH�NkUODUÕQÕ�GD�E൴U�V�-

UHO൴÷൴QH�D]DOWPDNWDGÕU�
$QFDN�EX�GXUXP�J|o-
PHQOHU൴Q�NDoDNoÕODUD�
RODQ�WDOHE൴�G�ú�UPH-
PHNWHG൴U



36

GÖÇMEN 
KAÇAKÇILIĞI ALGISI 

VE GÖÇMENLERİN 
KARAR SÜREÇLERİ

8OXVODUDUDV×�*|o�gUJ�W���,20��_��%0�*|o�.XUXOXĂX

൴\൴�X\JXODPDODUGDQ�E൴U൴G൴U��ù�SKHV൴]�N൴��EX�J൴U൴ú൴POHU�SRO൴W൴ND�\DSÕFÕODUÕQ�EX� W�U�SURJUDPODUÕ�NROD\�
HU൴ú൴OHE൴O൴U�YH�\D\JÕQ�NÕOPDVÕ\OD�JHUoHNOHúW൴U൴OHE൴O൴U��

ϯ͘Ϯ��ůĂŶĚĂŬŝ�ƵǇŐƵůĂǇŦĐŦůĂƌŦŶ�ǇĞŶŝ�ƉŽůŝƟŬĂ�ŐĞůŝƔŝŵŝŶĞ�ŬĂƚŬŦůĂƌŦ� 

.DoDNoÕOÕN� VXoX\OD�P�FDGHOH�7�UN൴\H¶GHN൴� SRO൴W൴ND�\DSÕFÕODUÕQÕQ�|QFHO൴NO൴� NRQXODUÕQGDQ�E൴U൴� KDO൴QH�
JHOP൴úW൴U��$UDúWÕUPD��G�]HQV൴]�J|o�YH�J|oPHQ�NDoDNoÕOÕ÷Õ�൴OH�P�FDGHOH�NDSVDPÕQGD������¶GD�NDUDUODú-
WÕUÕODQ�$%�7�UN൴\H�0XWDEDNDWÕQÕQ�|]HOO൴NOH�(JH�%|OJHV൴¶QGHN൴�\HUHO�\|QHW൴POHU൴Q�NRQX\D�G൴NNDWOHU൴Q൴�
DUWWÕUGÕ÷ÕQÕ�YH�EXQD�൴O൴úN൴Q�VRPXW�DGÕPODU�DWÕOPDVÕQD�\DUGÕPFÕ�ROGX÷XQX�WH\൴W�HWPHNWHG൴U��$QFDN��ulusal 

YH�XOXVODUDUDVÕ�SRO൴W൴NDODUÕQ�\HUHO�G�]H\GH�IDUNOÕ�YH�NDUPDúÕN�VRUXQODUÕ�GD�RUWD\D�oÕNDUWDE൴OHFH÷൴�D\UÕFD�
QRW�HG൴OPHO൴G൴U��$%�7�UN൴\H�0XWDEDNDWÕ�|UQH÷൴QGHQ�GH�J|U�OHFH÷൴�J൴E൴��G�]HQV൴]�J|o��|QOHPH\H�oDOÕ-
úÕUNHQ��EX�oDEDODU�NDoDNoÕOÕN�D÷ODUÕQÕQ�VÕQÕU�|WHV൴�ER\XWWD�SURIHV\RQHOOHúPHV൴�YH�\DSÕVDOODúPDVÕQD�GD�
\RO�DoDE൴OPHNWHG൴U��$UDúWÕUPD��ø]P൴U¶GHN൴�GDKD�D]�ED÷ODQWÕ��]HU൴QGHQ�\DSÕODQPÕú�JD\U൴�UHVPv�NXUXP�
YH�N൴ú൴OHU൴Q�ROXúWXUGX÷X�NDoDNoÕOÕN�IDDO൴\HWOHU൴Q൴Q��J|o�URWDODUÕ�\|Q�GH÷൴úW൴UG൴NoH�XOXVODUDUDVÕ�D÷ODUOD�
GDKD�ID]OD�ED÷ODQWÕOÕ�KDOH�JHOG൴÷൴Q൴�YH�൴úOH\൴ú൴Q൴�GH÷൴úW൴UG൴÷൴Q൴�J|VWHUPHNWHG൴U��%X�QHGHQOH��DODQÕQ�X\-

JXOD\ÕFÕODUÕQÕQ�GD�NDUúÕODúWÕNODUÕ�VRUXQODU�YH�NHQG൴�DODQODUÕQD�|]HO�GHQH\൴POHU൴�oHUoHYHV൴QGH�oDOÕúWÕNODUÕ�
E|OJH\H�YH�VDKD\D�|]J��SRO൴W൴ND�|QHU൴OHU൴�VXQDUDN�JHQHO�SRO൴W൴NDQÕQ�JHO൴ú൴P൴QH�NDWNÕGD�EXOXQPDODUÕ�
|QHPO൴G൴U�����

%X�GXUXPD�൴\൴�X\JXODPD�|UQH÷൴�RODUDN��7�UN�6DK൴O�*�YHQO൴N�.RPXWDQOÕ÷Õ¶QÕQ�J|oPHQ�NDoDNoÕODUÕQD�
YHU൴OHQ�FH]DODUÕQ�DUWWÕUÕOPDVÕQD�\|QHO൴N� VXQGX÷X�GRV\DODU�YH�|QHU൴OHU� VRQUDVÕQGD�PHY]XDWWD�\DSÕODQ�
GH÷൴ú൴NO൴N�J|VWHU൴OHE൴O൴U��<൴QH�6DK൴O�*�YHQO൴÷൴Q�*ø*0�൴OH�൴úE൴UO൴÷൴�൴o൴QGH�³'�]HQV൴]�*|o�6WUDWHM൴�%HO-
JHV൴�YH�8OXVDO�(\OHP�3ODQÕQÕQ�.DUPD�*|o�$NÕPODUÕ�2GDNOÕ�8\JXODQPDVÕ´�SURMHV൴QH�YHUG൴÷൴�NDWNÕODU�
DODQGDQ�|QHPO൴�GHQH\൴P�SD\ODúÕPODUÕQÕ�SRO൴W൴ND�\DSÕP�G�]H\൴QH�WDúÕPDNWDGÕU��%HQ]HU�úHN൴OGH��VDKDGD�
J|o� \|QHW൴P൴� YH� X\JXODPDODUÕQGD� J|UHY� DODQ� NXUXPODUÕQ� VDKD\D� GD൴U� WHPHO� E൴OJ൴� ND\QD÷Õ� ROPDODUÕ�
൴W൴EDU൴\OH�൴OJ൴O൴��IDUNOÕ�EHNOHQW൴OHU�YH�]RUOXNODUÕ�WHVS൴W�HGHUHN�PHY]XDW�YH�SRO൴W൴NDODUÕQ�JHO൴úW൴U൴OPHV൴QH�
NDWNÕGD�EXOXQPDODUÕ��GHVWHNOHQPHO൴G൴U��

ϯ͘ϯ�dƌĂŶƐŝƚ�ƺůŬĞůĞƌůĞ�ŝƔďŝƌůŝŒŝ�

*|oPHQ�NDoDNoÕOÕ÷Õ\OD�P�FDGHOH�� VDGHFH�PHQúH�YH�KHGHI��ONHOHU൴Q� ൴úE൴UO൴÷൴Q൴�GH÷൴O�� D\QÕ� ]DPDQGD�
WUDQV൴W��ONHOHUOH�GH�൴úE൴UO൴÷൴Q൴�JHUHNW൴UPHNWHG൴U��$UDúWÕUPD��GDKD�X]XQ�YH�NDUPDúÕN�VH\DKDWOHU�൴o൴Q�ND-
oDNoÕODUÕQ�J|oPHQOHUH�VXQGX÷X�³KHU�úH\�GDK൴O´���WHNO൴ÀHUGH��SDUDQÕQ�DQFDN�J|oPHQ൴Q�XODúPDN�൴VWHG൴÷൴�
\HUH�J�YHQOH�YDUPDVÕ�NRúXOX\OD�|GHQG൴÷൴Q൴�RUWD\D�NR\PDNWDGÕU��%D]Õ�GXUXPODUGD��J|oPHQOHU൴Q�WUDQV൴W�
�ONHOHUGH� VÕNÕúÕS�NDOPDODUÕQD�QHGHQ�RODQ�SRO൴W൴NDODU��RQODUÕ�KHP�NDoDNoÕODUD�PDKNXP�HWPHNWH�KHP�
GH�NDoDNoÕODUÕQ�SDUDODUÕQÕ�DODPDPDODUÕ�QHGHQ൴\OH�൴QVDQ�W൴FDUHW൴QH�PDUX]�NDOPD�൴KW൴PDOOHU൴Q൴�GH�DUWWÕU-
PDNWDGÕU��'ROD\ÕVÕ\OD�PHQúH�YH�KHGHI��ONHOHU൴Q�൴úE൴UO൴÷൴��PXWODND�WUDQV൴W��ONHOHU൴�GH�RQODUÕQ�VRUXQ�YH�
൴KW൴\DoODUÕQÕ�\DQVÕWDFDN�úHN൴OGH�൴oHUPHO൴G൴U�

ϯ͘ϰ�dĞŬŶŝŬ�ĚĞƐƚĞŬ�ƉƌŽŐƌĂŵůĂƌŦŶŦŶ�ŐĞŶŝƔůĞƟůŵĞƐŝ�ǀĞ�ŬƵƌƵŵƐĂů�ŬĂƉĂƐŝƚĞŶŝŶ�
ŐƺĕůĞŶĚŝƌŝůŵĞƐŝ

-DQGDUPD��3RO൴V��6DK൴O�*�YHQO൴N�YH�*ø*0�J|UHYO൴OHU൴�GDK൴O�ROPDN��]HUH�7�UN�\HWN൴O൴OHU��VDKDGDN൴�VR-

UXQODU�YH�JHO൴úPHOHUH�\|QHO൴N�KHP�NHQG൴�DUDODUÕQGDN൴�NXUXPODU�DUDVÕ�൴úE൴UO൴÷൴Q൴�JHO൴úW൴UPHN�KHP�GH�YHU൴�
YH�൴VW൴KEDUDW�SD\ODúÕPÕ�൴o൴Q�G�]HQO൴�WRSODQWÕODU�JHUoHNOHúW൴UPHNWHG൴UOHU��.RQX\D�൴O൴úN൴Q�SRO൴W൴NDODUÕ�\�-

U�WHQ�NXUXPODU��D\UÕFD�J�QFHO�YHU൴�YH�൴VWDW൴VW൴NOHU൴�GH�G�]HQO൴�RODUDN�NDPX\D�DoÕN�úHN൴OGH�\D\ÕQODPD\D�
EDúODPÕúODUGÕU��%X�W�U�X\JXODPDODUÕQ�JHQ൴úOHW൴OHUHN�\D\JÕQODúWÕUÕOPDVÕ�KHP�JHO൴úW൴U൴OHFHN�SRO൴W൴NDODUÕQ�

12�*|oPHQOHU��KHGHÀHG൴NOHU൴��ONHOHUH�XODúDQD�NDGDU�JHoW൴NOHU൴�IDUNOÕ�WUDQV൴W��ONHOHUGHN൴�K൴]PHWOHU൴Q�GH�D\DUODQPDVÕ�൴o൴Q�PHQúH��ONHGH�
DQODúWÕNODUÕ�NDoDNoÕ\D�W�P�K൴]PHWOHU൴�൴oHUHFHN�úHN൴OGH�E�\�N�P൴NWDUGD�SDUD�|GHPH\൴�NDEXO�HWPHNWHG൴U�

8OXVDO�YH�XOXVODUDUDVÕ�
SRO൴W൴NDODUÕQ�\HUHO�
G�]H\GH�IDUNOÕ�YH�
NDUPDúÕN�VRUXQODUÕ�GD�
RUWD\D�oÕNDUWDE൴OHFH÷൴�
D\UÕFD�QRW�HG൴OPHO൴G൴U��
$%�7�UN൴\H�0XWD-
EDNDWÕ�|UQH÷൴QGHQ�GH�
J|U�OHFH÷൴�J൴E൴��G�-

]HQV൴]�J|o��|QOHPH\H�
oDOÕúÕUNHQ��EX�oDEDODU�
NDoDNoÕOÕN�D÷ODUÕQÕQ�
VÕQÕU�|WHV൴�ER\XWWD�
SURIHV\RQHOOHúPHV൴�YH�
\DSÕVDOODúPDVÕQD�GD�
\RO�DoDE൴OPHNWHG൴U
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GÖÇMEN 
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VE GÖÇMENLERİN 
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8OXVODUDUDV×�*|o�gUJ�W���,20��_��%0�*|o�.XUXOXĂX

GDKD� ൴\൴� NXUJXODQPDVÕ� KHP�GH� EXQD� \|QHO൴N� DNDGHP൴N� oDOÕúPDODUÕQ� �UHW൴OPHV൴Q൴� GHVWHNOHQPHV൴QGH�
|QHP�DU]�HWPHNWHG൴U����

6DK൴O�*�YHQO൴N�\HWN൴O൴OHU൴�\DSÕODQ�J|U�úPHGH��|]HOO൴NOH�VRQ�RQ�\ÕO�൴o൴QGH�VÕQÕU�\|QHW൴P൴�YH�G�]HQV൴]�
J|o�DODQÕQGD�$%�HúOHúW൴UPH�SURJUDPODUÕ�GDK൴O��E൴UoRN�WHNQ൴N�GHVWHN�YH�XOXVODUDUDVÕ�൴úE൴UO൴÷൴�SURJUDPOD-
UÕQGDQ�YHU൴PO൴�úHN൴OGH�ID\GDODQGÕNODUÕQÕ�EHO൴UWP൴úW൴U����8OXVODUDUDVÕ�*|o�gUJ�W�¶Q�Q�\�U�WW�÷��൴úE൴UO൴÷൴�
SURJUDPODUÕ�YH�\�U�W�OHQ�SURMHOHU�GH�J|o��J|oPHQ�NDoDNoÕOÕ÷Õ�YH�൴QVDQ�W൴FDUHW൴\OH�൴OJ൴O൴�NRQXODUGD�J|-

UHY�\DSDQ�NXUXP�oDOÕúDQODUÕQÕQ�E൴OJ൴��EHFHU൴�YH�NDSDV൴WHOHU൴Q൴Q�DUWWÕUÕOPDVÕQD�NDWNÕ�VD÷ODPDNWDGÕU��%X�
W�U�SURMH�YH�XOXVODUDUDVÕ�൴úE൴UO൴÷൴�SURJUDPODUÕQÕQ�J�oOHQG൴U൴OPHV൴�YH�EXQXQ�൴o൴Q�YDU�RODQ�൴úE൴UO൴÷൴�DOW�\D-
SÕODUÕQÕQ�V൴\DV൴�൴UDGHQ൴Q�V�UG�U�OHE൴O൴U�GHVWH÷൴\OH�JHO൴úW൴U൴OPHV൴�JHUHNPHNWHG൴U��%XQD�HN�RODUDN��|]HOO൴N-

OH�\HQ൴�SHUVRQHO�YH�WHNQ൴N�HN൴SPDQ�൴KW൴\DFÕ�KHPHQ�KHPHQ�W�P�NXUXP�J|U�úPHOHU൴QGH�YXUJXODQPÕúWÕU�����

ϯ͘ϱ�<ĂĕĂŬĕŦůĂƌŦŶ�ŐĞůŝƌŝŶŝ�ĚƺƔƺƌŵĞŬ͕�ĞŶŐĞůůĞŵĞŬ 

7�UN൴\H¶GH�|]HOO൴NOH�VRQ�\ÕOGD�\DSÕODQ�\DVDO�YH�൴GDU൴�G�]HQOHPHOHUOH��J|oPHQ�NDoDNoÕOÕ÷Õ�VXoXQD�൴O൴ú-
N൴Q�\DSWÕUÕP�YH�FH]DODU�DUWÕUÕOPÕúWÕU��7�UN�&H]D�.DQXQX¶QXQ�����PDGGHV൴Q൴Q�E൴U൴QF൴�IÕNUDVÕQÕQ�VRQXQD�
HNOHQHQ�³6Xo��WHúHEE�V�DúDPDVÕQGD�NDOPÕú�ROVD�GDK൴��WDPDPODQPÕú�J൴E൴�FH]D\D�K�NPROXQXU�´�F�P-

OHV൴\OH�� J|oPHQ� NDoDNoÕOÕ÷ÕQD� WHúHEE�V� KDO൴�� WDPDPODQPÕú� VXo� J൴E൴� FH]DODQGÕUÕODFD÷Õ� K�N�P� DOWÕQD�
DOÕQPÕúWÕU��7�UN�&H]D�.DQXQX¶QXQ�����PDGGHV൴QH�J|UH�VXoXQ�WHPHO�úHNO൴Q൴Q�FH]D൴�\DSWÕUÕPÕ��o�\ÕOGDQ�
VHN൴]�\ÕOD�NDGDU�KDS൴V�YH�RQ�E൴Q�J�QH�NDGDU�DGOv�SDUD�FH]DVÕGÕU��6XoXQ�PD÷GXUODUÕQ�KD\DWÕ�EDNÕPÕQGDQ�
E൴U�WHKO൴NH�ROXúWXUPDVÕ��RQXU�NÕUÕFÕ�E൴U�PXDPHOH\H�PDUX]�EÕUDNÕODUDN�൴úOHQPHV൴�KDO൴QGH��YHU൴OHFHN�FH]D�
\DUÕVÕQGDQ��oWH�൴N൴V൴QH�NDGDU�DUWÕUÕODFDNWÕU��6XoD�൴O൴úN൴Q�D÷ÕUODúWÕUÕOPÕú�FH]DODU�YHUHE൴OPHN�൴o൴Q��VXoXQ�
|UJ�WO��RODUDN�൴úOHQ൴S�൴úOHQPHG൴÷൴Q൴Q�GH�൴\൴�GH÷HUOHQG൴U൴OPHV൴�JHUHN൴U��*|oPHQ�NDoDNoÕOÕ÷Õ�VXoXQXQ�E൴U�
|UJ�W�Q�IDDO൴\HW൴�oHUoHYHV൴QGH�൴úOHQPHV൴�KDO൴QGH��YHU൴OHFHN�FH]DODUÕQ�\DUÕ�RUDQÕQGD�DUWÕUÕODFD÷Õ�K�N�P�
DOWÕQD�DOÕQPÕúWÕU�

���1൴VDQ������WDU൴K�YH�����VD\ÕOÕ�NDQXQ�K�NP�QGH�NDUDUQDPH�X\DUÕQFD��<8..¶D�HNOHQHQ�E൴U�PDG-

deyle J|oPHQ�NDoDNoÕOÕ÷Õ�VXoXQXQ�൴úOHQPHV൴QGH�NXOODQÕODQ�DUDoODUD��HO�NRQXODFD÷Õ�EHO൴UW൴OP൴úW൴U��%X�
kapsamda J|oPHQ�NDoDNoÕODUÕQD�YHU൴OHFHN�D÷ÕU�FH]DODUÕQ�\DQÕQGD��VXoXQ�൴úOHQPHV൴QGH�NXOODQÕODQ�WDúÕW-
ODU�YH�EX�I൴൴O�QHGHQ൴\OH�HOGH�HG൴OHQ�PDGG൴�PHQIDDWOHU൴Q�P�VDGHUH�HG൴OPHV൴�NDoDNoÕODUÕQ�HOGH�HWW൴NOHU൴�
ND]DQFÕQ�G�ú�U�OPHV൴QGH�|QHPO൴�E൴U�DUDoWÕU��*|oPHQ�NDoDNoÕOÕ÷Õ�VXoXQGD�P�VDGHUH\H�൴O൴úN൴Q�K�N�P-

OHU൴Q�X\JXODQPDVÕ�J|oPHQ�NDoDNoÕOÕ÷Õ� ൴OH�P�FDGHOHGH�HWN൴Q� VRQXoODU� HOGH�HWPH\H�GHVWHN�RODFDNWÕU��
6XoXQ�XOXVODUDUDVÕ�PDO൴�ER\XWXQXQ�DUDúWÕUÕODE൴OPHV൴�൴o൴Q�GH��ú�SKHO൴�SDUD�WUDQVIHUOHU൴�YH�SDUD�DNODPD�
IDDO൴\HWOHU൴QH�൴O൴úN൴Q�PDO൴�VRUXúWXUPDODUÕQ�XOXVODUDUDVÕ�൴úE൴UO൴÷൴�NDSVDPÕQGD�\�U�W�OHE൴OPHV൴�|QHPO൴G൴U�����

%X�QRNWDGD�EHO൴UWPHN�JHUHN൴U�N൴��7�UN�&H]D�.DQXQX¶QXQ������YH�����PDGGHOHU൴�X\DUÕQFD�J|oPHQ�ND-
oDNoÕOÕ÷Õ�YH�൴QVDQ�W൴FDUHW൴�VXoODUÕQGDQ�KHP�DoÕODQ�GDYD�VD\ÕVÕ�KHP�GH�EX�GDYDODUGD�YHU൴OHQ�PDKNXP൴\HW�
NDUDU�RUDQODUÕ�DUWPÕúWÕU��$GDOHW�%DNDQOÕ÷Õ¶QÕQ�൴VWDW൴VW൴NOHU൴QH�J|UH��J|oPHQ�NDoDNoÕOÕ÷Õ�YH�൴QVDQ�W൴FDUHW൴�
VXoX�NDSVDPÕQGD�����¶WH�DoÕODQ�FH]D�GDYDODUÕQÕQ������¶�QH�PDKNXP൴\HW�NDUDUÕ�YHU൴OP൴úW൴U�

13�$%¶Q൴Q�øVW൴NUDU�YH�%DUÕú¶D�NDWNÕ�$UDFÕ��,QVWUXPHQW�FRQWU൴EXW൴QJ�WR�6WDE൴O൴W\�DQG�3HDFH��PDO൴�SURJUDPÕ�NDSVDPÕQGD��7�UN�6DK൴O�*�-

YHQO൴÷൴¶QH�DUDPD�YH�NXUWDUPD�RSHUDV\RQODUÕQÕQ�NDSDV൴WHV൴Q൴�J�oOHQG൴UPHN��DUDPD�YH�NXUWDUPD�ERWODUÕQÕ�IRQODPDN��G൴÷HU�KD\DW�NXUWDUÕFÕ�
HN൴SPDQODUÕQ�DOÕPÕ�YH�SHUVRQHO൴Q�H÷൴W൴P൴Q൴�GHVWHNOHPHN�൴o൴Q����P൴O\RQ�$YUR�WDKV൴V�HG൴OHFH÷൴�EHO൴UW൴OP൴úW൴U��$YUXSD�.RP൴V\RQX��������

*|oPHQ�NDoDNoÕODUÕQD�
YHU൴OHFHN�D÷ÕU�FH]D-
ODUÕQ�\DQÕQGD��VXoXQ�
൴úOHQPHV൴QGH�NXOODQÕ-
ODQ�WDúÕWODU�YH�EX�I൴൴O�
QHGHQ൴\OH�HOGH�HG൴OHQ�
PDGG൴�PHQIDDWOHU൴Q�
P�VDGHUH�HG൴OPHV൴�
NDoDNoÕODUÕQ�HOGH�HW-
W൴NOHU൴�ND]DQFÕQ�G�ú�-

U�OPHV൴QGH�|QHPO൴�E൴U�
DUDoWÕU
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8OXVODUDUDV×�*|o�gUJ�W���,20��_��%0�*|o�.XUXOXĂX

7DEOR����7&.�X\DUÕQFD�J|oPHQ�NDoDNoÕOÕ÷Õ�YH�൴QVDQ�W൴FDUHW൴�VXoXQGDQ�YHU൴OHQ�NDUDU�GD÷ÕOÕPODUÕ

0DKNXP൴\HW Beraat

<HWN൴V൴]O൴N��
*|UHYV൴]O൴N��
%൴UOHúW൴UPH�

+�NP�Q�DoÕN-

ODQPDVÕQÕQ�JHU൴�
EÕUDNÕOPDVÕ

Hüküm ve-

U൴OPHV൴QH�\HU�
ROPDGÕ÷Õ

'൴÷HU�ND-

UDUODU

����� 

�������
�����
�������

���
������

��
������

��
������

���� 
������

7RSODP�NDUDU�
VD\ÕVÕ

6,984

.D\QDN��$GDOHW�%DNDQOÕ÷Õ������E

$UDúWÕUPDQÕQ�GD�YXUJXODGÕ÷Õ�J൴E൴�� J|oPHQ�NDoDNoÕOÕ÷Õ� D÷ODUÕ�7�UN൴\H¶GH�YH� VÕQÕUÕ� DúDQ�ER\XWWD� oRN�
IDUNOÕ�DNW|UOHU൴Q�GDK൴O�ROGX÷X�NDUPDúÕN�E൴U�\DSÕGD�൴úOHPHNWHG൴U��2(&'�������¶Q൴Q�|QHU൴V൴�GR÷UXOWX-

VXQGD��NDoDNoÕOÕN�IDDO൴\HWOHU൴QH�GDK൴O�RODQ�EX�DNW|UOHU൴Q�EHO൴UOHQPHV൴QGH�J|oPHQOHUOH�E൴UO൴NWH�oDOÕúPDN�
YH�NDUúÕOÕ÷ÕQGD�GD�EX�J|oPHQOHUH�|]HO�Y൴]H�YH�RWXUXP�൴]൴QOHU൴�VD÷OD\DE൴OPHN��J|oPHQ�NDoDNoÕODUÕQÕQ�
WHVS൴W൴�YH�൴ú�PRGHOOHU൴Q൴Q�o|NHUW൴OPHV൴QGH�GROD\ÕVÕ\OD�GD�NDoDNoÕODUÕQ�JHO൴U�HOGH�HWPHV൴Q൴Q�|QOHQPH-
V൴QGH�|QHPO൴�E൴U�FD\GÕUÕFÕ�\DNODúÕP�RODE൴O൴U��.DoDNoÕODU��൴VWHG൴NOHU൴��ONHOHUH�J�YHQO൴�E൴U�úHN൴OGH�YDUDQ�
J|oPHQOHU൴Q� YHUG൴÷൴� UHIHUDQVODU� YH� RQODUOD� NXUGXNODUÕ� J�YHQ� ൴O൴úN൴V൴� �]HU൴QGHQ� \HQ൴�P�úWHU൴OHU� ND-
]DQPDNWDGÕUODU��'ROD\ÕVÕ\OD��|]HOO൴NOH� WUDQV൴W�J|oPHQOHU��P�OWHF൴OHU�YH�\HUOHú൴N�J|oPHQ�D÷ODUÕ�GDKD�
\DNÕQGDQ�൴QFHOHQ൴S��NDoDNoÕODUÕQ�KÕ]OÕFD�JHO൴úHQ�൴úOH\൴ú�PRGHOOHU൴�YH�ED÷ODQWÕODUÕ�KDNNÕQGD�NDoDNoÕOÕNOD�
P�FDGHOH�V�UHoOHU൴QH�NDWNÕ�VD÷OD\DE൴O൴U��%XQXQ�\DQÕQGD��J|oPHQ�NDoDNoÕ�൴O൴úN൴V൴�GH�NDoDNoÕOÕN�IDDO൴-
\HWOHU൴Q൴�YH�൴]OHQHQ�\|QWHPOHU൴�GDKD�൴\൴�DQODPDN�YH�EXQD�ED÷OÕ�GDKD�HWN൴Q�SRO൴W൴NDODUÕQ��UHW൴OHE൴OPHV൴�
൴o൴Q�GHWD\OÕ�úHN൴OGH�oDOÕúÕOPDOÕGÕU��

6RQ�RODUDN��XQXWXOPDPDOÕGÕU�N൴��E|OJHVHO�YH�\HUHO�G�]H\GHN൴��G�]HQV൴]�J|o�J|oPHQ�NDoDNoÕOÕ÷Õ�RSH-
UDV\RQODUÕ�7�UN൴\H¶Q൴Q�J|o�YH�VÕ÷ÕQPD�SRO൴W൴NDODUÕQGDN൴�G�]HQOHPHOHUGHQ�GR÷UXGDQ�HWN൴OHQPHNWHG൴U��
%X�ED÷ODPGD��XOXVODUDUDVÕ�NRUXPD\D�HU൴ú൴P��VÕQÕU�\|QHW൴P൴�YH�Y൴]H�SRO൴W൴NDODUÕ���o�QF���ONHOHUH�\HUOHú-
W൴UPHGH�XOXVODUDUDVÕ�VRUXPOXOXN�SD\ODúÕPÕ��X\XP�SRO൴W൴NDODUÕ��\DEDQFÕODU�൴o൴Q�YDWDQGDúOÕN�SRO൴W൴NDODUÕ�
J൴E൴�J|o�\|QHW൴P൴QH� ൴O൴úN൴Q� W�P�G�]HQOHPH�YH�X\JXODPDODU��E|OJHVHO�G�]H\GH�\�U�W�OHQ�oDOÕúPDODU�
൴o൴Q��EHO൴UOH\൴F൴�E൴U�URO�R\QDPDNWDGÕU��
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<ĂǇŶĂŬĕĂ

$NVHO��'��%���'൴P൴WU൴DG൴��$���+HQGRZ��0��øoGX\JX�$���.DUDFD\��$�%���0DURXIRI��0�YH�3XFKHU��-�$��
��������³6WXG\�RQ�VPXJJO൴QJ�RI�P൴JUDQWV��FDVH�VWXG\����3DN൴VWDQ��7XUNH\��*UHHFH´��*|oPHQ�NDoDN-
oÕOÕ÷Õ��]HU৻QH�oDOÕúPD��YDNDD�oDOÕúPDVÕ����3DN৻VWDQ��7�UN৻\H��<XQDQ৻VWDQ���(XURSHDQ�&RPP൴VV൴RQ�
'*�0൴JUDW൴RQ	+RPH�$IID൴UV��KWWSV���HF�HXURSD�HX�KRPH�DIID൴UV�V൴WHV�KRPHDIID൴UV�I൴OHV�ZKDW�ZH�GR�
QHWZRUNV�HXURSHDQBP൴JUDW൴RQBQHWZRUN�UHSRUWV�GRFV�HPQ�VWXG൴HV�DBVWXG\BRQBVPXJJO൴QJBRIBP൴J-

UDQWVBFDVHBVWXG\B�BSDN൴VWDQBWXUNH\BJUHHFH�SGI  

$YUXSD�.RP൴V\RQX����������³(8�7XUNH\�6WDWHPHQW�2QH�<HDU�2Q´��$%�7�UN৻\H�0XWDEDNDWÕ�VRQUDVÕQ-
GDN৻�E৻U�\ÕO���

$YUXSD�.RP൴V\RQX�� ��������³)DF൴O൴W\� IRU�5HIXJHHV� ൴Q�7XUNH\��¼���P൴OO൴RQ� WR�VWUHQJWKHQ�P൴JUDW൴RQ�
PDQDJHPHQW�DQG�WR�VXSSRUW�HGXFDW൴RQ�RI�6\U൴DQ�UHIXJHHV´��7�UN৻\H¶GHN৻�P�OWHF৻OHUH�GHVWHN��*|o�\|QH-
W৻P৻Q৻�J�oOHQG৻UPHN�YH�6XU৻\HO৻�P�OWHF৻OHU৻Q�H÷৻W৻P৻�৻o৻Q����P৻O\RQ�$YUR���%DVÕQ�E�OWHQ৻��KWWS���HXURSD�
HX�UDS൴G�SUHVV�UHOHDVHB,3��������BHQ�KWP 

%൴OJHU��9���+RIPDQQ��0��YH�-DQGO��0���������³+XPDQ�6PXJJO൴QJ�DV�D�7UDQVQDW൴RQDO�6HUY൴FH�,QGXVWU\��
(Y൴GHQFH�IURP�$XVWU൴D´��6ÕQÕU|WHV৻�E৻U�K৻]PHW�VHNW|U��RODUDN�৻QVDQ�NDoDNoÕOÕ÷Õ��$YXVWXU\D�gUQH÷৻���
,QWHUQDW৻RQDO�0৻JUDW৻RQ��6SHF൴DO�(G൴W൴RQ�RQ�+XPDQ�6PXJJO൴QJ

%0<<.�������D���%0<<.�<XQDQ൴VWDQ�2I൴V൴��+DU৻WD��KWWS���ZZZ�XQKFU�JU�I൴OHDGP൴Q�*UHHFH�([WUDV�
$UU൴YDOV�$XJXVW�%UHDNGRZQB�B-DQB�B��B$XJXVWBB�����SQJ

%0<<.�������E���&K൴RV�,VODQG�6QDSVKRW���6DNÕ]�DGDVÕ�YHU৻�DQOÕN�J|U�QW�V�� KWWSV���GDWD��XQKFU�RUJ�
HQ�GRFXPHQWV�GRZQORDG������ 

%0<<.�� �����F��� /HVYRV� ,VODQG� 6QDSVKRW�� �0৻G৻OO৻� DGDVÕ�YHU৻� DQOÕN� J|U�QW�V��   
KWWSV���GDWD��XQKFU�RUJ�HQ�GRFXPHQWV�GRZQORDG������  

)URQWH[����������³(DVWHUQ�0HG൴WHUUDQHDQ�5RXWH´��'R÷X�$NGHQ৻]�URWDVÕ����KWWS���IURQWH[�HXURSD�HX�WUHQ-

GV�DQG�URXWHV�HDVWHUQ�PHG൴WHUUDQHDQ�URXWH� 
KWWSV���HF�HXURSD�HX�KRPH�DIID൴UV�V൴WHV�KRPHDIID൴UV�I൴OHV�ZKDW�ZH�GR�SRO൴F൴HV�HXURSHDQ�DJHQGD�P൴J-

UDW൴RQ�EDFNJURXQG�൴QIRUPDW൴RQ�HXBWXUNH\BVWDWHPHQWB��������BHQ�SGI 

(PQ൴\HW�*HQHO�0�G�UO�÷����������+D]൴UDQ���³�����.DoDNoÕOÕN�YH�2UJDQ൴]H�6XoODUOD�0�FDGHOH�5DSR-

UX´��.20�<D\ÕQODUÕ��$QNDUD�KWWS���ZZZ�NRP�SRO�WU�'RFXPHQWV�5DSRUODU�����WXU�SGI 

(XURSRO���������ùXEDW���³0൴JUDQW�6PXJJO൴QJ�൴Q�WKH�(8´��$%¶GH�J|oPHQ�NDoDNoÕOÕ÷Õ�  KWWSV���ZZZ�
HXURSRO�HXURSD�HX�SXEO൴FDW൴RQV�GRFXPHQWV�P൴JUDQW�VPXJJO൴QJ�൴Q�HX  

)URQWH[�� �������� ³5൴VN�$QDO\V൴V�5HSRUW�����´� ������ U৻VN�DQDO৻]৻� UDSRUX��� KWWS���IURQWH[�HXURSD�HX�
DVVHWV�3XEO൴FDW൴RQV�5൴VNB$QDO\V൴V�$QQXDOB5൴VNB$QDO\V൴VB�����SGI 

)URQWH[����������³$QQXDO�5൴VN�$QDO\V൴V�����´�������\ÕOOÕN�U৻VN�DQDO৻]৻�UDSRUX�� ��)URQWH[��9DUúRYD��
KWWS���IURQWH[�HXURSD�HX�DVVHWV�3XEO൴FDW൴RQV�5൴VNB$QDO\V൴V�$QQXDOB5൴VNB$QDO\V൴VB�����SGI 

*|o�øGDUHV൴�*HQHO�0�G�UO�÷���*ø*0��������D���³JHo൴F൴�NRUXPD�NDSVDPÕQGDN൴OHU൴Q�൴OOHUH�J|UH�GD÷ÕOÕ-
PÕ´����� �
KWWS���ZZZ�JRF�JRY�WU�൴FHU൴N��JHF൴F൴�NRUXPDB���B���B����B൴FHU൴N 

*|o�øGDUHV൴�*HQHO�0�G�UO�÷���*ø*0��������E���³�����7�UN൴\H�*|o�5DSRUX´��\D\ÕQ�QR�����$QNDUD��
1൴VDQ���������� �
KWWS���ZZZ�JRF�JRY�WU�I൴OHV�I൴OHV�����B\൴൴NBJRFBUDSRUXBKD]൴UDQ�SGI 

*|o�øGDUHV൴�*HQHO�0�G�UO�÷���*ø*0��������F���³�����\ÕOÕQGD�\DNDODQDQ�G�]HQV൴]�J|oPHQOHU൴Q�൴OOHUH�
J|UH�GD÷ÕOÕPÕ´�
KWWS���ZZZ�JRF�JRY�WU�൴FHU൴N��GX]HQV൴]�JRFB���B���B����B൴FHU൴N 

 

øoGX\JX��$�� YH�$NoDSDU�� 6�.�� �������� ³7XUNH\´� �7�UN৻\H���0F$XO൴IIH��0���/DF]NR��)� �HGV�� �������
³0൴JUDQW�6PXJJO൴QJ�'DWD�DQG�5HVHDUFK��$�*OREDO�5HY൴HZ�RI�WKH�(PHUJ൴QJ�(Y൴GHQFH�%DVH´��*|oPHQ�
.DoDNoÕOÕ÷Õ�9HU৻�YH�$UDúWÕUPDVÕ��.�UHVHO�E৻U�øQFHOHPH���*HQHYD��,20�

øoGX\JX��$��YH�.DUDoD\��$�%���������³)DFWV��7UHQGV�DQG�3RO൴F൴HV�RQ�,UUHJXODU�0൴JUDW൴RQ�0RYHPHQWV�
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RQ� WKH�$HJHDQ�&RDVWO൴QH��7KH�&DVH�RI�7XUNH\´� �(JH� VDK৻OOHU৻QGH�G�]HQV৻]� J|o�KDUHNHWOHU৻� �]HU৻QH�
ROD\ODU��H÷৻O৻POHU�YH�SRO৻W৻NDODU��7�UN৻\H�|UQH÷৻���+HQ�]�EDVÕOPDPÕú�UDSRU�)5$��øVWDQEXO��7�UN൴\H�
,20����������³0HG൴WHUUDQHDQ�0൴JUDQW�$UU൴YDOV�7RS���������൴Q�������'HDWKV�DW�6HD�������´������¶GD�
$NGHQ৻]¶GH� JHOHQ� J|oPHQ� VD\ÕVÕ� HQ� \�NVHN� ���������'HQ৻]¶GH� |OHQOHU৻Q� VD\ÕVÕ�� ��������%DVÕQ� E�O-
WHQ৻�� ���������� KWWSV���ZZZ�൴RP�൴QW�QHZV�PHG൴WHUUDQHDQ�P൴JUDQW�DUU൴YDOV�WRS�������������GHDW-
KV�VHD����� 

,20����������³0൴[HG�0൴JUDW൴RQ�)ORZV�൴Q�WKH�0HG൴WHUUDQHDQ�DQG�%H\RQG�&RPS൴ODW൴RQ�RI�$YD൴ODEOH�
'DWD�DQG�,QIRUPDW൴RQ�5HSRUW൴QJ�3HU൴RG�����´��$NGHQ৻]�YH�|WHV৻QGH�NDUPD�J|o�DNÕQODUÕ�������UDSRUOD-
PD�G|QHP৻�YHU৻�YH�E৻OJ৻�GHUOHPHV৻����KWWS���P৻JUDW৻RQ�৻RP�৻QW�GRFV�����B)ORZVBWRB(XURSHB2YHUY৻HZ�
SGI�

.KDODI��5�� �������³7HFKQRORJ\�FRPHV� � WR� WKH� UHVFXH� ൴Q�P൴JUDQW�FU൴V൴V´� �*|o�NU৻]৻QGH�E৻U�NXUWDUÕFÕ�
RODUDN�WHNQRORM৻���)৻QDQF৻DO�7৻PHV�����ùXEDW��KWWSV���ZZZ�IW�FRP�FRQWHQW�D���D��D�GD�����H��D��I�
�H����F�����"PKT�M H�

.RVHU��.����������³'൴PHQV൴RQV�DQG�G\QDP൴FV�RI�൴UUHJXODU�P൴JUDW൴RQ´��'�]HQV৻]�J|o�Q�ER\XWODUÕ�YH�
G৻QDP৻NOHU৻���3RSXODW৻RQ��6SDFH�DQG�3ODFH��������±���

0F$XO൴IIH��0���YH�/DF]NR��)���HGV���������³0൴JUDQW�6PXJJO൴QJ�'DWD�DQG�5HVHDUFK��$�*OREDO�5HY൴HZ�
RI� WKH�(PHUJ൴QJ�(Y൴GHQFH�%DVH´��*|oPHQ�.DoDNoÕOÕ÷Õ�9HU৻�YH�$UDúWÕUPDVÕ��.�UHVHO�E৻U� øQFHOHPH���
*HQHYD��,20
2(&'���������³&DQ�ZH�SXW�DQ�HQG�WR�KXPDQ�VPXJJO൴QJ"´��øQVDQ�NDoDNoÕOÕ÷ÕQD�VRQ�YHUHE৻O৻U�P৻\৻]"���
0৻JUDW৻RQ�3RO৻F\�'HEDWHV��1XPEHU���KWWSV���ZZZ�RHFG�RUJ�P൴JUDW൴RQ�&DQ���ZH���SXW���DQ���
HQG���WR���KXPDQ���VPXJJO൴QJ�SGI

7U൴DQGDI\OO൴GRX��$���YH�0DURXN൴V��7����������³,UUHJXODU�0൴JUDW൴RQ�DQG�0൴JUDQW�6PXJJO൴QJ�IURP�$V൴D�
DQG�$IU൴FD�WR�(XURSH���$V\D�YH�$IU৻ND¶GDQ�$YUXSD¶\D�G�]HQV৻]�J|o�YH�J|oPHQ�NDoDNoÕO÷Õ���3DOJUDYH�
0DFP൴OODQ��/RQGRQ�

7�UN�6DK൴O�*�YHQO൴N�.RPXWDQOÕ÷Õ����������³&RPSDUDW൴YH�,UUHJXODU�0൴JUDW൴RQ�6WDW൴VW൴FV�EHWZHHQ�WKH�
\HDUV������DQG������൴Q�DOO�VHDV�DURXQG�7XUNH\��7�UN৻\H¶GHN৻�W�P�GHQ৻]OHUGH�����������DUDVÕQGD�NDU-
úÕODúWÕUPDOÕ�G�]HQV৻]�J|o�YHU৻OHU৻����KWWS���ZZZ�VDK൴OJXYHQO൴N�JRY�WU�EDVNDQO൴NODU�KDUHNDW�IDDO൴\HWB൴VWD-
W൴VW൴NOHU൴�GX]HQV൴]BJRFB൴VWDW൴VW൴NOHU൴�KWPO 

7�UN൴\H�&XPKXU൴\HW൴�$GDOHW�%DNDQOÕ÷Õ�������D��³7�UN�&H]D�.DQXQX�X\DUÕQFD�DoÕODQ�GDYDODUGDN൴�VXo�
GD÷ÕOÕPODUÕ´��৻Q�7XUN৻VK� KWWS���ZZZ�DGO൴V൴F൴O�DGDOHW�JRY�WU�൴VWDW൴VW൴NB�����&(=$����SGI  

7�UN൴\H�&XPKXU൴\HW൴�$GDOHW�%DNDQOÕ÷Õ�������E���³7�UN�&H]D�.DQXQX�X\DUÕQFD�YHU൴OHQ�NDUDU�GD÷ÕOÕP-

ODUÕ�����´��৻Q�7XUN৻VK� KWWS���ZZZ�DGO൴V൴F൴O�DGDOHW�JRY�WU�൴VWDW൴VW൴NB�����&(=$����SGI  

<ÕOGÕ]��$���8]J|UHQ��(�� �������� ³/൴P൴WV� WR� WHPSRUDU\� SURWHFW൴RQ�� QRQ�FDPS�6\U൴DQ� UHIXJHHV� ൴Q� ,]-
P൴U��7XUNH\´��*Ho৻F৻�NRUXPD\D�O৻P৻WOHU��7�UN৻\H�ø]P৻U¶GHN৻�NDPS�GÕúÕ�6XU৻\HO৻�0�OWHF৻OHU���6RXWKHDVW�
(XURSHDQ�DQG�%ODFN�6HD�6WXG৻HV����������SS�����������66&,�

.XUXP�P�ODNDWODUÕ�

øo൴úOHU൴�%DNDQOÕ÷Õ�(PQ൴\HW�*HQHO�0�G�UO�÷��ø]P൴U�.DoDNoÕOÕN�YH�2UJDQ൴]H�6XoODUOD�0�FDGHOH�ùXEH�
0�G�UO�÷�

øo൴úOHU൴�%DNDQOÕ÷Õ�ø]P൴U�øO�*|o�øGDUHV൴�0�G�UO�÷�����ùXEDW������YH����0DUW�����

7�UN�6DK൴O�*�YHQO൴N�.RPXWDQOÕ÷Õ��$QNDUD�����0DUW�����
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�Ŭ�/Ͳ��ƌĂƔƨƌŵĂ�WůĂŶŦ�ǀĞ�sĞƌŝ�dŽƉůĂŵĂ�;DĞƚŽĚŽůŽũŝŬ�zĂŬůĂƔŦŵͿ��

*|oPHQOHUOH��P�OWHF൴OHU�GDK൴O��\DSÕODQ�P�ODNDWODU�൴o൴Q�NXOODQÕODQ�P�ODNDW�UHKEHU൴�IDUNOÕ�JUXS�VRUXODUÕQ�
\HU�DOGÕ÷Õ��o�WHPHO�NDWHJRU൴\H�D\UÕOPÕúWÕU��

��� J|oPHQOHU൴Q�GHPRJUDI൴N�E൴OJ൴OHU൴�YH�VRV\R�HNRQRP൴N�SURI൴OOHU൴��\Dú��F൴QV൴\HW��X\UXN��H÷൴W൴P�
G�]H\൴�YH�൴VW൴KGDP�

��� J|o�K൴ND\HV൴��\DúDGÕ÷Õ��ONH\൴�WHUN�HWPH�NDUDUÕ��7�UN൴\H¶\H�J൴U൴ú�\DSPD�úHNO൴��൴]OHQHQ�J|o�UR-

WDVÕ��ø]P൴U¶H�JHOPH�QHGHQOHU൴�YH�7�UN൴\H¶GH�JHo൴U൴OHQ�]DPDQ���YH�
��� J|oPHQOHU൴Q�NDoDNoÕODUÕ��NDoDNoÕOÕN�³൴ú൴Q൴´�DOJÕODUÕ�YH�NDoDNoÕODUOD�RODQ�WHFU�EHOHU൴�

$UDúWÕUPD��ROGXNoD�KÕ]OÕ�YH�G൴QDP൴N�JHO൴úHQ�J|oPHQ�NDoDNoÕOÕ÷Õ�ROJXVXQX�YH�J|oPHQOHU൴Q�EX�NRQXGD-
N൴�NDUDU�V�UHoOHU൴Q൴�VDGHFH�PHYFXW�O൴WHUDW�U��]HU൴QGHQ�GH÷൴O��XFX�DoÕN�VRUXODUGDQ�ROXúDQ�\DUÕ�\DSÕODQ-

GÕUÕOPÕú�P�ODNDWODUOD�WRSODGÕ÷Õ�\HQ൴�E൴O൴PVHO�YHU൴OHU��]HU൴QGHQ�DQODPD\Õ�DPDoODPDNWDGÕU��%X�\|QWHP൴Q�
NXOODQÕOPDVÕQGDN൴�WHPHO�DPDo�J|U�úPH�\DSÕODQ�N൴ú൴OHU൴Q�V|\OH\HFHNOHU൴Q൴�GX\PDN��RQODUÕQ�NHQG൴�\DúD-
GÕNODUÕ�WHFU�EHOHUGHQ�YH�NHQG൴�൴IDGHOHU൴QGHQ�\ROD�oÕNDUDN��NRQX�൴OH�൴OJ൴O൴�J|oPHQOHU൴Q�|QHPO൴�J|UG�÷��
QRNWDODUÕ��|]J�O�VRUXODUOD�RUWD\D�oÕNDUPDNWÕU��$UDúWÕUPDFÕODU�P�ODNDWODUGD�GR\PXúOXN�VHY൴\HV൴QH��\DQ൴�
WRSODQDQ�E൴OJ൴Q൴Q�NHQG൴Q൴�WHNUDU�HWPH\H�EDúODGÕ÷Õ�QRNWD\D�JHO൴QFH\H�NDGDU�P�ODNDWODUÕ�\DSPD\D�GH-
YDP�HWP൴úW൴U�

+HU�P�ODNDW�\DNODúÕN����൴OD����GDN൴ND�DUDVÕQGD�V�UP�úW�U��7�P�P�ODNDWODU��P�ODNDW�\DSÕODQ�N൴ú൴OHU൴Q�
DQD�G൴O൴QGH�\DSÕOPÕúWÕU��'ROD\ÕVÕ\OD��D\QÕ�]DPDQGD�³N�OW�UHO�DUDFÕ´14�RODUDN�oDOÕúPD\D�NDWNÕ�VD÷OD\DQ�
6XU൴\HO൴��$IJDQ��3DN൴VWDQOÕ�YH�(U൴WUHDOÕ�oHY൴UPHQOHU�DUDúWÕUPDFÕODUD�HúO൴N�HWP൴úW൴U��dHY൴UPHQOHU��P�-

ODNDW�\DSÕODFDN�J|oPHQOHU൴Q�WHVS൴W�HG൴OPHV൴QGH�YH�QRUPDO�úDUWODUGD�DUDúWÕUPDFÕODUÕQ�WHN�EDúÕQD�J൴UH-
E൴OPHOHU൴Q൴Q�]RU�ROGX÷X�J|oPHQOHU൴Q�\DúDGÕNODUÕ�EHO൴UO൴�E|OJHOHUH�HU൴ú൴PGH�DUDúWÕUPDFÕODUD�\DUGÕPFÕ�
ROPXúODUGÕU��0�ODNDW�\DSÕODQ�NRQXQXQ�KDVVDV�YH�VXoD�൴O൴úN൴Q�J�YHQO൴N�ND\JÕODUÕ�൴oHUHQ�GR÷DVÕ�JHUH÷൴��
P�ODNDWÕQ� EDúODUÕQGD� DUDúWÕUPDFÕODUD� NDUúÕ� J�YHQ� K൴VVHWPHG൴÷൴� ൴o൴Q� DUDúWÕUPDFÕODUOD� E൴OJ൴� SD\ODúÕPÕ�
NRQXVXQGD� WHUHGG�WOHU൴�RODQ�J|oPHQOHUOH�DUDúWÕUPDFÕ� DUDVÕQGDN൴�J�YHQ� ൴O൴úN൴V൴Q൴Q�NXUXOPDVÕQGD�oH-
Y൴UPHQOHU൴Q�|QHPO൴�URO��ROPXúWXU��$\UÕFD��oHY൴UPHQOHU൴Q�P�ODNDW�\DSÕODQ�J|oPHQOHU൴Q�oR÷XQOX÷X�൴OH�
D\QÕ�X\UXNWDQ�ROPDVÕ��VDGHFH�,UDNOÕODU�൴o൴Q�6XU൴\H�X\UXNOX�E൴U�oHY൴UPHQ�NXOODQÕOPÕúWÕU��DUDúWÕUPDFÕ�YH�
J|oPHQ�DUDVÕQGD�ROXúDFDN�PXKWHPHO�Hú൴WV൴]�J�o�൴O൴úN൴V൴Q൴�D]DOWPD\D�NDWNÕ�VD÷ODPÕúWÕU��

$QFDN�EHO൴UW൴OPHV൴� JHUHN൴U� N൴��P�ODNDW� \DSÕODQ�J|oPHQOHU൴Q� DQDG൴O൴Q൴Q� DUDúWÕUPDFÕODUÕQ� DQDG൴O൴QGHQ�
IDUNOÕ�ROPDVÕ�DUDúWÕUPD�DoÕVÕQGDQ�E൴U�NÕVÕW�GD�ROXúWXUPDNWDGÕU��dHY൴UPHQOHU�KHU�QH�NDGDU�D\QÕ�]DPDQGD�
³N�OW�UHO�DUDFÕ´�RODUDN�DUDúWÕUPD\D�GHVWHN�ROVDODU�GD��DUDúWÕUPDQÕQ�oHY൴U൴��]HU൴QGHQ�HOGH�HG൴OP൴ú�YHU൴-
\H�GD\DQPDVÕ�NHQG൴�൴o൴QGH�E൴U�NÕVÕW�ROXúWXUPDNWDGÕU��dHY൴UPHQOHU�P�ODNDWODUGD�V|\OHQHQ�NHO൴PHOHU൴Q�
7�UNoHGHN൴�WDP�NDUúÕOÕNODUÕQÕQ�EXOXQPDVÕ�NRQXVXQGD�]RU�E൴U�J|UHY��VWOHQPHNOH�EHUDEHU��oHY൴UPHQOHU൴Q�
P�ODNDW�\DSÕODQ�J|oPHQOHU� WDUDIÕQGDQ�G൴OH�JHW൴U൴OHQ�ED]Õ�E൴OJ൴OHU൴�oHY൴U൴�VÕUDVÕQGD�NDoÕUPÕú�ROPDODUÕ�
YH\D�IDUNOÕ�\RUXPODPDODUÕ�N�o�N�GH�ROVD�൴KW൴PDO�GDK൴O൴QGHG൴U��%X�J൴E൴�HWNHQOHU�QHGHQ൴\OH�W�P�P�ODNDW-
ODUÕQ�WDPDPODQPDVÕ�DUDúWÕUPDQÕQ�EDúÕQGD�SODQODQDQ�V�UHGHQ�GDKD�X]XQ�E൴U�]DPDQ�DOPÕúWÕU�

0�ODNDW�\DSÕODQ�J|oPHQOHU�UDVWJHOH�YH�D\UÕFD�P�ODNDW�\DSÕODQ�E൴U�J|oPHQ൴Q�DUDúWÕUPDFÕODUÕ�G൴÷HU�P�-

ODNDW�\DSÕODFDN�N൴ú൴OHUH�\|QOHQG൴UPHV൴�RODUDN�GD�E൴O൴QHQ�³NDUWRSX�\|QWHP൴´�NXOODQÕODUDN�VHo൴OP൴úW൴U��
.RQXQXQ�KDVVDV�GR÷DVÕ�JHUH÷൴�P�ODNDW�\DSÕODQ�J|oPHQOHU൴Q�NHQG൴OHU൴Q൴�GDKD�UDKDW�K൴VVHWPHV൴�൴o൴Q�P�-

ODNDWODU�VÕUDVÕQGD�ND\ÕW�F൴KD]Õ�NXOODQÕOPDPÕúWÕU��0�ODNDW�\DSÕODQ�J|oPHQOHU൴Q�UÕ]DVÕ�DOÕQGÕNWDQ�VRQUD��
DUDúWÕUPDFÕODU�HW൴N�NXUDOODU��YHU൴OHU൴Q�J൴]O൴O൴÷൴�YH�DQRQ൴P�E൴OJ൴OHU൴Q�NXOODQÕPÕQÕ�J�YHQFH�DOWÕQD�DODUDN�
YHU൴OHQ�FHYDSODUÕ�QRW�HWP൴úW൴U��
14  “Kültürel aracı” WHU൴P൴�Q൴WHO�DUDúWÕUPDODUGD��DUDúWÕUPDFÕODUÕQ�RODVÕ�NDWÕOÕPFÕODUD�YH�DODQODUD�HU൴úPHV൴QGH�YH�P�ODNDWÕQ�VD÷OÕNOÕ�\DSÕ-
ODE൴OPHV൴Q�൴o൴Q�N�OW�UHO�XQVXUODU��]HU൴QGHQ�YDU�RODQ�NÕVÕWODUÕQÕQ�DúÕOPDVÕQGD�WHPHO�E൴U�J|UHY��VWOHQHQ�N൴ú൴\൴�WDU൴I�HWPHN�൴o൴Q�NXOODQÕODQ�
E൴U�WHU൴PG൴U��
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