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OHUGLU��+DPLGv�YH�ùHKGv¶QLQ�HVHUOHUL�ND\ÕSVD�GD��0XkOv¶QLQ�)DUVoD�+�QNkUQkPH¶VL�
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\DQ�0HKPHG�E��+DFÕ�+DOLO�HO�.RQHYv¶QLQ�)DWLK¶LQ�HPUL\OH�NDOHPH�DOGÕ÷Õ�7kULK�L�
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G|QHPL� �]HULQGH� GXUXU�� ,,�� %D\H]LG� G|QHPLQGH� WDPDPODQDQ� HVHULQ� J�Q�P�]H�
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\DSÕOPÕúWÕU����'LSORPDVL�WDULKLQLQ�ELU�QXPDUDOÕ�ND\QD÷Õ�RODQ�P�QúHkW�PHFPXDVÕ�
PH\GDQD�JHWLUPH�JHOHQH÷LQLQ�GH�EX�SDGLúDK�G|QHPLQGH�EDúODGÕ÷Õ� V|\OHQHELOLU��
*�Q�P�]H�E|\OH�ELU�HVHU�LQWLNDO�HWPLú�YH�\D\ÕPODQPÕúWÕU��. 
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��� �5REHUW�$QKHJJHU��Ä0XkOL¶QLQ�+�QNkUQkPHVL³��øVWDQEXO�hQLYHUVLWHVL�(GHEL\DW�)DN�OWHVL 
7DULK�'HUJLVL��������,����V�����������(VHU��]HULQGH�5HIHW�<DOoÕQ�%DUDWD�WDUDIÕQGDQ������\ÕOÕQGD�
GRNWRUD� WH]L� KD]ÕUODQPÕúWÕU�� *D]kQkPH�L� 5XP� �]HULQGH� LVH� WDUDIÕPGDQ� \�NVHN� OLVDQV� WH]L�
\DSWÕUÕOPÕú��HVHU�7�UNoH¶\H�oHYLUWLOPLúWLU��0XKDPPHG�(EUDKLP�(VPDLO��.kúLIv¶QLQ�*D]kQkPH�L�
5XP� $GOÕ� )DUVoD� (VHUL�� 7�UNoH¶\H� 7HUF�PHVL� YH� 7DKOLOL�� 0LPDU� 6LQDQ� *�]HO� 6DQDWODU�
hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V���øVWDQEXO�������

��� 5REHUW�$QKHJJHU��³0HKPHG�E��+DFÕ�+DOLO�HO�.XQHYv¶QLQ�7kULK�L�ÆO�L�2VPDQ¶Õ´��7DULK�'HUJLVL, 
øVWDQEXO����������,,������V��������

��� $EG�ONDGLU� g]FDQ�� ³)DWLK¶LQ� 7HúNLOkW� .DQXQQkPHVL� YH� 1L]kP�Õ� ÆOHP� øoLQ� .DUGHú� .DWOL�
0HVHOHVL´��7DULK�'HUJLVL��������������VD\Õ�����V��������)DWLK�6XOWDQ�0HKPHG��.DQ�QQkPH�L�
ÆO�L�2VPDQ��øVWDQEXO������������YH������

�� )kWLK� 'HYULQH� ÆLW� 0�QúHkW� 0HFPXDVÕ� �QHúUHGHQOHU�� 1HFkWL� /XJDO� ±�$GQDQ� (U]L��� $QND�
UD�������

Ϯϳϰ



 ,,��%D\H]LG�YH�2VPDQOÕ�7DULKoLOL÷LQLQ�øQNLúDIÕ��
� ;9�� \�]\ÕOÕQ� VRQ� K�N�PGDUÕ� RODQ� ,,�� %D\H]LG� YH� G|QHPLQLQ� �������������
WDULK� \D]ÕFÕOÕ÷ÕQGD�P�VWHVQD� ELU� \HUL� YDUGÕU��=LUD� LON� VWDQGDUW�2VPDQOÕ� WDULKOHUL�
RODQ�ÆúÕNSDúD]kGH¶QLQ�7HYkUvK�L�ÆO�L�2VPDQ¶Õ��1HúUv¶QLQ�.LWkE�Õ�&LKkQQ�Pk¶VÕ��
øGUvV�L�%LWOLVv¶QLQ�)DUVoD�+HúW�%LKLúW¶L�YH�øEQ�.HPkO¶LQ�7HYkUvK�L�ÆO�L�2VPDQ¶Õ�� 
EX�G|QHPGH�\D]ÕOPÕúWÕU��%XQODUGDQ�VRQ�LNLVL�HVHUOHULQL�EL]]DW�SDGLúDKÕQ�HPUL��]H�
ULQH�NDOHPH�DOPÕúODUGÕU��2UXo��5XKL�YH�%LKLúWv�DGODUÕQGDNL�(GLUQHOL��o�WDULKoL�LVH�
7HYkUvK�L�ÆO�L�2VPDQ�\D]PD�JHOHQH÷LQLQ�GL÷HU�|UQHNOHULQL�YHUPLúOHUGLU��*�Q�P��
]H�XODúPD\DQ�<DKúL�)DNLK¶LQ�0HQkNÕE¶ÕQGDQ�\DUDUODQPDVÕ��dHOHEL�0HKPHG¶GHQ�
LWLEDUHQ�ELUoRN�VDYDúD�NDWÕOPDVÕ�YH�J|UG�NOHULQL�GH÷HUOHQGLUPHVL��GDKD� VRQUDNL�
WDULKoLOHUH�ND\QDN�ROPDVÕ�EDNÕPÕQGDQ�\DUÕ�GHVWDQÕPVÕ��\DUÕ�JD]DQkPH�WDU]ÕQGDNL�
ÆúÕNSDúD]kGH�7DULKL¶QLQ�7HYkUvK�L�ÆO�L�2VPDQ¶ODU� LoLQGH�|]HO� ELU� \HUL� YDUGÕU20. 
1HúUv¶QLQ�.LWkE�Õ�&LKDQQ�Pk¶VÕ�LVH�LON�WHQNLGv�WDULK�RODUDN�NDEXO�HGLOHELOLU��*HU�
oHNWHQ��NXUXOXúWDQ�EDúOD\DQ�EX�HVHU��ÆúÕNSDúD]kGH�7DULKL¶QLQ�kGHWD�VLVWHPOHúWLULO�
PLú�úHNOL�JLELGLU����øGULV�L�%LWOLVv¶QLQ�LVH�2VPDQOÕ�WDULKoLOHUL�DUDVÕQGD�oRN�D\UÕ�ELU�
\HUL�YDUGÕU��.XUXOXúWDQ�EDúOD\DQ�+HúW�%LKLúW��JHOHQHNVHO�7HYkUvK�L�ÆO�L�2VPDQlar 
WDU]ÕQGD�ROPDNOD�ELUOLNWH��EHOkJDWOL�YH�P�EDOD÷DOÕ��VO�EX\OD� øUDQ� WDULK�\D]ÕFÕOÕ�
÷ÕQÕQ�2VPDQOÕODUD�JLUPHVLQGH�HWNLOL�ROPXúWXU��*HUoHNWHQ�øGUvV�L�%LWOLVv� LIDGH�YH�
�VO�S�EDNÕPODUÕQGDQ�GDKD�VRQUDNL�WDULKoLOHU��]HULQGH�P�HVVLU�ROPXú��KDWWD�;9,,,��
\�]\ÕOGD�RUWD\D�oÕNDQ�UHVPv�GHYOHW�WDULKoLOHUL�ELOH�RQXQ�WHVLUL�DOWÕQGD�NDODUDN�NRQX�
EDúOÕNODUÕQÕ�JHQHOOLNOH�)DUVoD�YH\D�\DUÕ�)DUVoD�\D]PÕúODUGÕU22.
� ,,��%D\H]LG�GHYULQGH�VDGHFH�ELU�ROD\D�PDKVXV�PRQRJUD¿N�HVHUOHU�GH�\D]ÕO�
PÕúWÕU��$QRQLP�0HQkNÕE�Õ� 6XOWDQ� %D\H]LG�� 8]XQ� )LUGHYVv¶QLQ�.XWEQkPH¶VL� YH�
6X]L�dHOHEL¶QLQ�*D]kQkPH¶VL�EXQODUD�|UQHNWLU23��&HP�6XOWDQ�DGÕQD�%D\DWv�+D�
VDQ¶ÕQ�\D]GÕ÷Õ�&kP�Õ�&HP�k\vQ�LVH�PDKL\HWL�PHoKXO�2÷X]QkPH¶GHQ�|]HWOHQPLú��

��� %X�HVHU��]HULQGHNL�oDOÕúPDODU�LoLQ�EN��øVPHW�3DUPDNVÕ]R÷OX��³.HPkO�3DúD�]kGH´��ø$��9,��V������
����YH�ùHUDIHWWLQ�7XUDQ��³.HPDOSDúD]kGH´���'ø$��;;9��V����������

20� %LUoRN�\D]PDVÕ�EXOXQDQ�7HYkUvK�L�ÆO�L�2VPDQ, ÆúÕNSDúD]kGH�7kULKL� DGÕ\OD������\ÕOÕQGD�ÆOv�
%H\������¶GD�)��*LHVH������¶GD�$WVÕ]�������\ÕOÕQGD�LVH�2VPDQR÷XOODUÕ¶QÕQ�7DULKL�DGÕ\OD�.HPDO�
<DYX]�YH�<HNWD�6DUDo�WDUDIÕQGDQ�\D\ÕPODQPÕúWÕU�

��� (VHULQ�\D\ÕPÕ�LNL�FLOW�RODUDN������YH������\ÕOODUÕQGD�$QNDUD¶GD�)DLN�5HúLW�8QDW�YH�0HKPHW�
$OWD\� .|\PHQ�� ����� \ÕOÕQGD� LVH� /HLS]LJ¶WH� )U�� 7DHVFKQHU� WDUDIÕQGDQ� JHUoHNOHúWLULOPLú�� VRQ�
QHúULQL�GH�1��g]W�UN�\DSPÕúWÕU��øVWDQEXO���������

22� %�\�N�ú|KUHWLQH�UD÷PHQ�+HúW�%LKLúW�KHQ�]�\D\ÕPODQPDPÕú��LON�LNL�SDGLúDK�G|QHPL�GÕúÕQGDNL�
NÕVÕPODU� FLGGv� WHWNLNOHUH� NRQX� ROPDPÕúWÕU� �0HKPHW� ù�NU��� 2VPDQOÕ� 'HYOHWLQLQ� .XUXOXúX��
%LWOLVOL� øGULV¶LQ�+HúW�%LKLúW�$GOÕ�(VHULQH�*|UH��$QNDUD���������)DWLK�6XOWDQ�0HKPHG�GHYULQH�
DLW� NÕVÕP� �]HULQGH� WDUDIÕPGDQ�0XKDPPHG� (EUDKLP¶H� GRNWRUD� WH]L� \DSWÕUÕOPÕú� YH� EX� NHWvEH�
7�UNoH\H�oHYLUWLOPLú��,,��%D\H]LG�G|QHPLQH�GDLU�VRQ�NHWvEH��]HULQGH�LVH�\LQH�GRNWRUD�oDOÕúPDVÕ�
\DSÕOPDNWDGÕU��$EG�ONDGLU�g]FDQ��³+HúW�%LKLúW´��'ø$��;9,,��V�����������D��POI���³øGULV�L�%LWOLVv´��
'ø$��;;,��V����������

23� $JkK�6ÕUUÕ�/HYHQG��*D]DYkWQkPHOHU�YH�0LKDOR÷OX�$OL�%H\¶LQ�*D]DYkWQkPHVL��$QNDUD��������V��
����������2UKDQ�)��.|SU�O���³)LUGHYVv��8]XQ´��'ø$��;,,,��V����������

Ϯϳϱ



2VPDQOÕ�VLOVLOHQDPHVL�YH�&HP�6XOWDQ¶OD�LOJLOL�PDOXPDW�HNOHQHUHN�EX�úHK]DGH\H�
VXQXOPXú�ELU�HVHUGLU24. 

� <DYX]� YH�.DQXQL�'HYLUOHULQLQ�*D]kQkPHOHUL�� 6HOLPQkPHOHU� YH� 6�OH\�
PDQQkPHOHU�
� ;9,�� \�]\ÕOGD��<DYX]�6XOWDQ� 6HOLP� GHYULQLQ� ������������ WLSLN� JD]DYkWQk�
PH�|UQHNOHUL�6HOLPQkPHOHUGLU�� øONL��GDKD�<DYX]¶XQ�VD÷OÕ÷ÕQGD�øGULV�L�%LWOLVv� WD�
UDIÕQGDQ�\D]ÕODQ�EX�W�U�Q����FLYDUÕQGD�|UQH÷L�EXOXQPDNWDGÕU��+DWWD�EX�SDGLúDKÕQ�
|O�P�QGHQ�VRQUD�6HOLPQkPH�WHOL¿QH�GHYDP�HGLOPHVL��]DPDQOD�kGHWD�ELU�<DYX]�
P\WKRV¶XQXQ�RUWD\D�oÕNWÕ÷ÕQÕ�J|VWHUPHNWHGLU��. 
� 6DOWDQDWÕ�\DUÕP�DVUD�\DNODúDQ�.DQXQL�6XOWDQ�6�OH\PDQ�GHYULQGH�������������
GH�oHúLWOL� W�UOHUGH�WDULKOHU�NDOHPH�DOÕQPÕúWÕU��(VNL�JHOHQH÷LQ�GHYDPÕ�RODUDN�2V�
PDQOÕ�WDULKLQL�XPXPL�G�Q\D�YH�øVOkP�WDULKLQLQ�GHYDPÕ�WDU]ÕQGD�HOH�DODQ�HVHUOHU�
\DQÕQGD��NXUXOXúWDQ�EDúOD\DQ�7HYkUvK�L�ÆO�L�2VPDQ¶ODU�GD�\D]ÕOPÕú��<DYX]�GHYUL�
QLQ�6HOLPQkPHOHULQLQ�\HULQL�EX�G|QHPGH�6�OH\PDQQkPHOHU�DOPÕúWÕU��. 
� .DQXQL� GHYULQGH� \D]ÕOPÕú� KÕONDWWHQ� EDúOD\DQ� HVHUOHUH��0DWUDNoÕ� 1DVXK¶XQ�
0HFPDCX¶W�WHYkUvK¶L���� 5DPD]DQ]kGH� 0HKPHG¶LQ� 7kULK�L� 1LúDQFÕ¶VÕ��� YH� 0XV�
OLKLGGLQ�/kUv¶QLQ�0LU¶kW�¶O�HGYkU¶Õ����7HYkUvK�L� ÆO�L�2VPDQ¶ODUD� LVH�+DGvGv¶QLQ�
PDQ]XP30��0XK\LGGLQ�0HKPHG¶LQ��� YH� /�W¿� 3DúD¶QÕQ32� PHQVXU�7HYkUvK�L� ÆO�L�
2VPDQ¶ODUÕ�|UQHN�J|VWHULOHELOLU��8]XQ�V�UHQ�.DQXQL�G|QHPLQLQ�WDPDPÕQÕ�LKWLYD�
HGHQ�6�OH\PDQQkPH�\RNWXU��(Q�NDSVDPOÕVÕ�RODQ�&HODO]kGH�0XVWDID¶QÕQ�7DEDNƗ�

24� øON�QHúUL� �����\ÕOÕQGD�$OL�(PvUv� WDUDIÕQGDQ�\DSÕODQ�&kP�Õ�&HP�k\vQ�������\ÕOÕQGD�)DKUHWWLQ�
.ÕU]ÕR÷OX�WDUDIÕQGDQ�øVWDQEXO¶GD�\D\ÕPODQPÕúWÕU��$EG�ONDGLU�g]FDQ��³&kP�Õ�&HP�k\vQ´��'ø$, 
9,,��V������

��� .RQX\OD� LOJLOL�JHQLú�ELOJL� LoLQ�EN��ùHKDEHGGLQ�7HNLQGD÷��³6HOLPQkPHOHU´��7DULK�(QVWLW�V��
'HUJLVL�� 6D\Õ� ��� ������ V�� ��������� (UKDQ� $I\RQFX�� 7DQ]LPDW� gQFHVL� 2VPDQOÕ� 7DULKL�
$UDúWÕUPD�5HKEHUL��øVWDQEXO��������V���������$KPHW�8÷XU��³6HOLPQkPH´��'ø$��;;;9,��V��
��������

��� .RQX\OD�LOJLOL�JHQHO�ELOJL�LoLQ�EN��$EG�ONDGLU�g]FDQ��³+LVWRULRJUDSK\�LQ�WKH�5HLJQ�RI�6�OH\PDQ�
7KH�0DJQL¿FHQW´��7KH�2WWRPDQ�(PSLUH�LQ�WKH�5HLJQ�RI�6�OH\PDQ�7KH�0DJQL¿FHQW��øVWDQEXO��
������ V�� �������� YH� EXQXQ� JHQLúOHWLOPLú� oHYLULVL� LoLQ� EN�� ³.DQXQL� 6XOWDQ� 6�OH\PDQ� 'HYUL�
7DULK�<D]ÕFÕOÕ÷Õ�YH�/LWHUDW�U�´��3URI��'U��0�EDKDW�6��.�W�NR÷OX¶QD�$UPD÷DQ��øVWDQEXO��������
V�� ��������� (UKDQ�$I\RQFX�� 7DQ]LPDW� gQFHVL� 2VPDQOÕ� 7DULKL� $UDúWÕUPD� 5HKEHUL�� V�� �������
$EGXUUDKPDQ�6D÷ÕUOÕ��³6�OH\PDQQkPH´���'ø$��;;;9,,,��V����������

��� +�VH\LQ�*��<XUGD\GÕQ��³0DWUDNoÕ�1DVXK´��'ø$��;;9,,,�����������D��POI���%H\kQ�Õ�0HQk]LO�L�
6HIHU�L�,UDNH\Q��QúU��+�*��<XUGD\GÕQ���$QNDUD��������JLULú��V����YG������YG��

��� $EG�ONDGLU�g]FDQ��³0HKPHG�dHOHEL��5DPD]DQ]kGH´��'ø$��;;9,,,��V����������
��� (VDV�RODUDN�.DQXQL�GHYULQGH�\D]ÕODQ�EX�HVHU�,,��6HOLP¶H�WDNGLP�HGLOPLúWLU��+XOXVL�.ÕOÕo��³/kUv��

0XVOLKXGGLQ´��'ø$��;;9,,��V�����������
30� (VHU�1HFGHW�g]W�UN�WDUDIÕQGDQ�\D\ÕPODQPÕúWÕU��øVWDQEXO��������
��� %LOJL�LoLQ�EN��7K��0HQ]HO�±�%HNLU�.�W�NR÷OX�´0XK\LGGLQ�0HKPHG´��ø$��9,,,��V�����������
32� )XDG�.|SU�O���³/XW¿�3DúD´��7�UNL\DW�0HFPXDVÕ��������V�����������7D\\LE�*|NELOJLQ��³/XW¿�

3DúD´��ø$��9,,��V����������0HKPHW�øSúLUOL��³/XW¿�3DúD´��'ø$��;;9,,��V������������

Ϯϳϲ



W�¶O�PHPkOLN¶L33�ELOH������\ÕOÕQD�NDGDU�JHOLU��'L÷HU�6�OH\PDQQkPHOHUGHQ�ED]ÕVÕQÕ�
%RVWDQ�dHOHEL��&HODO]kGH�6DOLK��*XEkUv��0DKUHPv��+kNv��(\\�Ev�YH�6HQDv�NDOHPH�
DOPÕúODUGÕU34. 
� %X� K�N�PGDUÕQ� ED]Õ� VHIHUOHUL�� P�VWDNLO� HVHUOHUH� GH� NRQX� ROPXúWXU�� (]�
F�POH��%HOJUDG¶ÕQ��5RGRV¶XQ��0DFDULVWDQ¶ÕQ�YH�6LJHWYDU¶ÕQ�DOÕQPDVÕ\OD�LOJLOL�
RODUDN�DGHWD�%HOJUDGQkPH��5RGRVQkPH�YH�6LJHWYDUQkPH W�UOHUL�RUWD\D�oÕNPÕú�
WÕU��%X�DUDGD�%DUEDURV�+D\UHGGLQ�3DúD¶QÕQ�VHIHU�YH�]DIHUOHUL\OH� LOJLOL�HVHUOHU�
LVH�%DUEDURVQkPH DGÕ\OD�DQÕODELOHFHN�D\UÕ�ELU�JUXS�ROXúWXUXU��)DWLK�GHYULQGH�
EDúOD\DQ�IDNDW�GHYDP�HWPH\HQ�\DUÕ�UHVPv�VD\ÕODELOHFHN�VDUD\�WDULKoLOL÷L�RODQ�
ùHKQkPHQ�YvVOLN��.DQXQL�G|QHPLQGH�GDKD�GD�P�HVVHVHOHúPLú��)HWKXOODK�ÆULIv�
YH�(ÀDWXQ�ùLUYDQv�JLEL�úHKQkPHFLOHU�EX�W�U�Q�)DUVoD�J�]HO�|UQHNOHULQL�YHUPLú�
OHUGLU��.
�� ,,��6HOLP�G|QHPLQGH�������������IHWK�HGLOHQ�.ÕEUÕV¶OD� LOJLOL�9XV�Ov¶QLQ�6H�
OLPQkPH¶VL�|QHPOLGLU��%X�SDGLúDKÕQ�F�O�VX\OD�EDúOD\DQ�HVHU� ,,,��0XUDG¶ÕQ� WDK�
WD�oÕNPDVÕ\OD�VRQD�HUHU����ùHUvIv¶QLQ����3vUv¶QLQ����=vUHNv¶QLQ�IHWLKQkPHOHUL�LOH�EX�
W�U�Q� ED]Õ� DQRQLP� |UQHNOHULQGHQ� EDúND�� <HPHQ� VHIHUL� YH� IHWKL\OH� LOJLOL� EDúWD�
5XP�]v¶QLQ�PDQ]XP�)�W�K�Õ�<HPHQ¶L�ROPDN��]HUH����ùLKkEv¶QLQ�YH�ELU�DQRQLP�
HVHULQ� YDUOÕ÷Õ� ELOLQPHNWHGLU�� %X� SDGLúDKÕQ� úHK]DGHOL÷L� VÕUDVÕQGDNL� VDOWDQDW�P��
FDGHOHVLQL�NRQX�DODQ�DQRQLP�ELU�HVHU� øWkDWQkPH�ROXS��ELU�Q�VKDVÕ�+�VUHY�3DúD�
.�W�SKDQHVL¶QGH��QU�����¶GH�ND\ÕWOÕGÕU40. 

 ;9,��$VUÕQ�%�\�N�*HQHO�7DULKOHUL�
;9,�� \�]\ÕOÕQ� DVÕO� E�\�N� WDULKOHUL� EX� DVUÕQ� LNLQFL� \DUÕVÕQGD� YH� VRQODUÕQGD� \D�
]ÕOPÕúWÕU�� &HQkEv¶QLQ�$UDSoD� HO�$\OHP�¶]�]kKLU¶L���� *HOLEROXOX�0XVWDID�ÆOv¶QLQ�
.�QK�¶O�DKEkU¶Õ42� XPXPL� G�Q\D� WDULKLQLQ�� +RFD� 6DGHGGLQ� (IHQGL¶QLQ� 7k�

33� $EG�ONDGLU�g]FDQ��³7DEDNƗW�¶O�PHPkOLN´��'ø$��;;;,;��V����������
34� D��POI���³.DQXQL�'|QHPLQLQ�7DULKOHUL��6�OH\PDQQkPHOHU´��7DULK�YH�0HGHQL\HW��1LVDQ��������

VD\Õ�����V��������
��� D��POI���³.DQXQL�6XOWDQ�6�OH\PDQ�'HYUL�7DULK�<D]ÕFÕOÕ÷Õ�YH�/LWHUDW�U�´��3URI��'U��0�EDKDW�6��

.�W�NR÷OX¶QD�$UPD÷DQ��øVWDQEXO��������V����������
��� (VHU� 1HFGHW� g]W�UN� WDUDIÕQGDQ� \D\ÕPODQPÕúWÕU� �³.D]DVNHU�9XV�Ov� dHOHEL� YH� 6HOLPQkPHVL´��

7�UN�'�Q\DVÕ�$UDúWÕUPDODUÕ�'HUJLVL,�øVWDQEXO��������VD\Õ�����V���������� 
��� 1HúUL�LoLQ�EN��g]FDQ�0HUW��³ùHUvIv¶QLQ�)HWLKQkPH�L�.ÕEUÕV¶Õ´��7DULK�(QVWLW�V��'HUJLVL��øVWDQEXO��

������VD\Õ������V�������
��� QúU��+DULG�)HGDL��)HWKL\\H�L� &H]vUH�L�.ÕEUÕV��/HINRúH�������
��� QúU��+XOXVL�<DYX]��<HPHQ¶GH�2VPDQOÕ� øGDUHVL� YH�5XP�]v�7DULKL� ���������������������� ,�,,��

Ankara, 2003.
40� ,,��6HOLP�GHYUL�WDULK�OLWHUDW�U��LoLQ�EN��/HYHQG��*D]DYkWQkPHOHU��V���������$I\RQFX��D\QÕ�HVHU��

V��������
��� 0HKPHW� &DQDWDU�� ³&HQkEv� 0XVWDID� (IHQGL�� +D\DWÕ�� (VHUL� YH� 7DULK� *|U�ú�´�� $NDGHPLN�

$UDúWÕUPDODU�'HUJLVL��øVWDQEXO��������,9��V����������
42� /LWHUDW�U�LoLQ�EN�$I\RQFX��7DQ]LPDW�gQFHVL�2VPDQOÕ�$UDúWÕUPD�5HKEHUL��V������QRW������
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F�¶W�WHYkUvK¶L43� LOH�0HKPHG� =DLP¶LQ�&kPLC�¶W�WHYkUvK¶L44 7HYkUvK�L� ÆO�L� 2VPDQ 
\D]PD� JHOHQH÷LQLQ� VRQ� WLSLN� |UQHNOHULGLU�� (ÀDWXQ� ùLUYDQv¶QLQ� EDúOD\ÕS� 6H\\LG�
/RNPDQ¶ÕQ�WDPDPODGÕ÷Õ�)DUVoD�+�QHUQkPH�LVH�úHKQDPHQ�YLVOLN�RODUDN�ELOLQHQ�
PLQ\DW�UO��VDUD\�WDULKoLOL÷LQLQ�J�]HO�|UQHNOHULQGHQGLU����6HOkQLNv�0XVWDID��DGÕQD�
L]DIHWOH�ELOLQHQ�YH�RULMLQDO�ELU�YHND\LQkPH�RODQ�HVHULQGH�����������\ÕOODUÕ�DUDVÕ�
ROD\ODUÕQÕ�WDIVLO�HGHU��.
� dHúLWOL�VHIHU��]DIHU�YH�IHWLKOHUOH�LOJLOL�PRQRJUD¿OHULQ�GD�\D]ÕOGÕ÷Õ�;9,��\�]\ÕO�
WDULK�HGHEL\DWÕQÕQ�ELU�EDúND�E�\�N�HVHUL�LVH��)HULGXQ�$KPHG�%H\��|��������WDUDIÕQ�
GDQ�UHVPv�\D]ÕúPDODUÕQ�ELU�DUD\D�JHWLULOPHVLQGHQ�ROXúDQ�0�QúHkW�¶V�VHOkWvQ¶GLU��. 
<LQH�;9,��DVÕUGD�LON�|UQHNOHUL�J�Q�P�]H�XODúDQ�EL\RJUDI\D�YH�ELEOL\RJUDI\DODU�
GD�WDULK�OLWHUDW�U�Q�Q�YD]JHoLOPH]�W�UOHUL�ROPXúWXU��*HUoL�øVOkP�WDULKLQLQ�VL\HU�JH�
OHQH÷LQLQ�WLSLN�|UQHNOHULQGHQ�6�OH\PDQ�dHOHEL¶QLQ��|��������9HVvOHW�¶Q�QHFkW�DGOÕ�
0HYOLG¶L�LOH�øVNHQGHUQkPH�YH�+DP]DQkPH JLEL�HVHUOHU�GDKD�|QFHGHQ�\D]ÕOPÕúVD�
GD��JHUoHN�PkQkGD�EL\RJUD¿N�HVHUOHU�;9,��DVÕUGD�NDOHPH�DOÕQPÕúWÕU��7DúN|SUL]kGH�
$KPHG�(IHQGL¶QLQ���$UDSoD�1HYkGLU�¶O�DKEkU¶Õ�YH�Hú�ùHNƗLNX¶Q�1XCPkQL\\H¶VL�� 
LOH�ÆOv¶QLQ�0HQkNÕE�Õ�+�QHUYHUkQ¶Õ���EL\RJUD¿�W�U�Q�Q�LON�WLSLN�|UQHNOHULGLU��
� %X�DVUÕQ�ELU�EDúND�EL\RJUD¿�GDOÕ��$UDSODUÕQ�WDEDNDW��øUDQOÕODUÕQ�WH]NLUH�JHOHQH�
÷LQLQ�X]DQWÕVÕ�VD\ÕODELOHFHN�WH]NLUHOHUGLU��ùDLUOHUOH�LOJLOL�LON�HVHU��6HKL�%H\¶LQ�+HúW�
%LKLúW¶LGLU����'DKD� VRQUD� EXQX�/DWvIv��ÆúÕN�dHOHEL��$KGv��.ÕQDOÕ]kGH�+DVDQ� YH�
%H\kQv¶QLQ�WH]NLUHOHUL�WDNLS�HWPLúWLU��%X�G|QHPGH�HYOL\D�WH]NLUHOHULQLQ�GH�|UQHN�
OHULQLQ�YHULOGL÷L�EHOLUWLOPHOLGLU��<LQH�EL\RJUD¿�W�U�Q�Q�PHQkNÕEQkPH�YH�YHIH\kW�
GDOODUÕQGD�WHOLI�YH�WHUF�PHOHU�GH�\DSÕOPÕúWÕU��
� %LEOL\RJUDI\D� W�U�QGH� \D]ÕOPÕú� EHONL� GH� WHN� HVHU�� 7DúN|SUL]kGH�$KPHG¶LQ�
$UDSoD�0LIWkK�¶V�VDkGH¶VL�JLELGLU��0�HOOL¿Q�R÷OX�.HPDOHGGLQ�(IHQGL�WDUDIÕQGDQ�
0HY]�kW�¶O�XO�P� DGÕ\OD�7�UNoH¶\H� oHYULOHQ� EX� HVHU� GDKD� VRQUD� \D]ÕODQ� ELUoRN�
HVHUH�ND\QDN�ROPXúWXU��. 
� <LQH�øVOkPv�HGHEL\DWÕQ�GHYDPÕ�RODQ�VL\kVHWQkPH�YH\D�QDVvKDWQkPH�W�U�Q�Q�
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$EG�ONDGLU�g]FDQ��³0�QúH¶DW�¶V�VHOkWvQ´��'ø$��;;;,,��V��������
��� <XVXI�ùHYNL�<DYX]��³7DúN|SUL]kGH�$KPHG�(IHQGL´��'ø$��;/��V������
��� $EG�ONDGLU�g]FDQ��³Hú�ùHNƗLNX¶Q�1X¶PkQL\\H´��'ø$��;;;9,,,��V����������
��� +LGD\HW�<DYX]�1XKR÷OX��³0HQkNÕE�Õ�+�QHUYHUkQ´��'ø$��;;,;��V����������
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LON�|UQHNOHUL�2VPDQOÕODU¶GD�;9,��\�]\ÕOGD�RUWD\D�oÕNPÕúWÕU��øGULV�L�%LWOLVv¶QLQ��|��
������)DUVoD�.DQXQ�Õ�ùHKLQúkKv¶VL����6DGUD]DP�/�W¿�3DúD¶QÕQ��|��������ÆVDIQk�
me¶VL����+DVDQ�.kIv¶QLQ��|��������8V�O�¶O�KLNHP¶L���YH�*HOLEROXOX�ÆOv¶QLQ�1XVKD�
W�¶O�VHOkWvQ�� DGOÕ�HVHUOHUL�GÕúÕQGD��P�HOOLÀHUL�PHoKXO�.LWkEX�0HVkOLKL¶O�0�VOLPvQ�
YH�0HQk¿¶L¶O�0�¶PLQvQ���YH�+ÕU]�¶O�P�O�N�� GD�EX�DVÕUGD�NDOHPH�DOÕQPÕúWÕU�
� ùkLU�1HYCv¶QLQ��|��������1HWk\LF�¶O�I�Q�Q�YH�PHKkVLQ�¶O�P�W�Q¶X���LVH�LON�DQ�
VLNORSHGLN� HVHUOHUGHQGLU��.H]k��/DWvIv¶QLQ�5LVkOH�L� HYVkI�Õ� øVWDQEXO¶X��� LON� úHKLU�
WDULKL�RODUDN�NDEXO�HGLOHELOLU��6XOWDQ�YH�V�QQHW�G�÷�QOHULQL�\DQVÕWDQ�VXUQkPH�W�U��
LON�GHID�EX�DVÕUGD�RUWD\D�oÕNPÕúWÕU��)DWLK�]DPDQÕQGD�EDúOD\DQ�NDQXQQkPH�WHGYLQL�
LúL��R÷OX�%D\H]LG��WRUXQX�<DYX]�YH�EXQXQ�R÷OX�.DQXQL�]DPDQODUÕQGD�GD�GHYDP�
HWPLúWLU�

� ;9,,��<�]\ÕO�7DULKoLOL÷L�YH�7DULKOHUL�
� ;9,,��\�]\ÕOGD��HVNL�JHOHQH÷LQ�GHYDPÕ�QLWHOL÷LQGH�.kWLE�dHOHEL��%RVQDOÕ�+�VH�
\LQ��.DUDoHOHEL]kGH�$EG�OD]L]�YH�0�QHFFLPEDúÕ�$KPHG�WDUDÀDUÕQGDQ�\D]ÕODQ�G�Q�
\D��6RODN]kGH�0HKPHG�+HPGHPv��$EGXUUDKPDQ�+LEUv�YV��WDUDÀDUÕQGDQ�LVH�JHQHO�
2VPDQOÕ�WDULKOHULQLQ�\DQÕQGD��+RFD]kGH�0HKPHG��6k¿�0XVWDID��0HKPHG�E��0HK�
PHG��7RSoXODU�.kWLEL�$EG�ONDGLU��0HKPHG�+DOLIH��9HFLKL�+DVDQ�YH�$EGL�3DúD�JLEL�
WDULKoLOHU�WDUDIÕQGDQ�YHNƗ\LQkPH�WDU]ÕQGD�|]HO�WDULKOHULQ�YH�PRQRJUD¿OHULQ�WHOL¿Q�
GH�E�\�N�DUWÕú�ROPXúWXU��g]HO�WDULKOHULQ�JD]kQkPH��IHWLKQkPH��úHKLU�WDULKL�JLEL�DOW�
W�UOHULQH�GDLU�,\kQv�&DIHU��øEUDKLP�+DULPv��9DVÕWv��.LODUv�0HKPHG��7XJv�+�VH\LQ��
+DVDQEH\]kGH�$KPHG��7RSoXODU�.kWLEL�$EG�ONDGLU��$EGXUUDKPDQ�+LEUv��*�IWv�$OL��
0XVWDID�=�KGv��0�K�UGDU�+DVDQ��%HKFHWv�+�VH\LQ�YV��WDUDÀDUÕQGDQ�LVH�oRN�VD\ÕGD�
HVHU�NDOHPH�DOÕQPÕúWÕU��%X�DUDGD�\DUÕ�UHVPv�QLWHOLNWHNL�úHKQkPH���W�U�QGH�*DQv]kGH�
1kGLUv�YH�0�OKHPv�øEUDKLP�WDUDÀDUÕQGDQ�HVHU� WHOL¿�GHYDP�HWPLúVH�GH��EX�DVÕUGD�
úHKQkPHQ�YLVOLN� \HULQL� \DYDú� \DYDú� YHNƗ\LQ�YLVOL÷H� EÕUDNPD\D� EDúODPÕúWÕU�� %L�

��� +DVDQ�7HYHNN�Ov�WDUDIÕQGDQ�GRNWRUD�oDOÕúPDVÕ�\DSÕODQ�HVHU�7�UNoH¶\H�GH�oHYULOPLúWLU��øVWDQEXO��
�������g]HW�ELU�QHúUL�LoLQ�EN��$KPHW�$NJ�QG�]��2VPDQOÕ�.DQXQQDPHOHUL YH�+XNXNv�7DKOLOOHUL, 
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��� (VHULQ�VRQ�YH�P�NHPPHO�QHúULQL�0�EDKDW�.�W�NR÷OX�JHUoHNOHúWLUPLúWLU��/�W¿�3DúD�ÆVDIQkPHVL��
3URI��'U��%HNLU�.�W�NR÷OX¶QD�$UPD÷DQ��øVWDQEXO��������V��������

��� 0HKPHW� øSúLUOL�� ³+DVDQ� .kIv� HO�$NKLVkUv� YH� 'HYOHW� '�]HQLQH� $LW� (VHUL´�� 7DULK� (QVWLW�V��
'HUJLVL��VD\Õ��������������V����������

��� (VHU�$QGUHDV�7LHW]H� �|�� ������ WDUDIÕQGDQ�0XVWDIƗ� ÆOL¶V� &RXQVHO� IRU� 6XOWDQV� RI� ����� DGÕ\OD�
\D\ÕPODQPÕúWÕU��,��,,��:LHQ��������������

��� QúU��<DúDU�<�FHO��$QNDUD������YH�2VPDQOÕ�'HYOHW�7HúNLOkWÕQD�'DLU�.D\QDNODU���$QNDUD��������
LoLQGH�V�����YG�

��� D\QÕ�HVHU�LoLQGH�QúU��<DúDU�<�FHO��V������YG��
��� 1DGLU�øOKDQ�WDUDIÕQGDQ�\�NVHO�OLVDQV�WH]L�RODUDN�oDOÕúÕODQ�HVHU��gPHU�7ROJD\�WDUDIÕQGDQ�øOLPOHULQ�

g]��DGÕ\OD�\D\ÕPODQPÕúWÕU��øVWDQEXO���������
��� (VHU�1HUPLQ�6XQHU�3HNLQ�WDUDIÕQGDQ�\D\ÕPODQPÕúWÕU��øVWDQEXO����������
��� &KULVWLQH�:RRGKHDG��³ùHKQkPHFL´��'ø$��;;;9,,,��V����������
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\RJUDI\DFÕOÕNWD�E�\�N�JHOLúPH�ROPXú��ELU�\DQGDQ�1HYCv]kGH�$Wkv�WDUDIÕQGDQ�=H\O�L�
ùDNƗLN��.kWLE�dHOHEL� WDUDIÕQGDQ�6�OOHP�¶O�YXV�O�YH�0XKLEEv� WDUDIÕQGDQ�+XOkVD�
W�¶O�HVHU� JLEL�XPXPv��&HPDOHGGLQ�+XOYv�YH�1HIHV]kGH� øEUDKLP� WDUDÀDUÕQGDQ� LVH�
+DOYHWv�PHúk\ÕKÕQD�GDLU�/HPH]kW�Õ�+XOYL\\H�YH�*�O]kU�Õ�6DYDE�JLEL�KXVXVv�QLWHOLNWH�
EL\RJUD¿N�HVHUOHU�\D]ÕOÕUNHQ��5L\k]v��)kL]v��5Õ]D��<�PQv�YH�*�IWv�JLEL�ELUoRN�WH]NL�
UHFL�GH�úDLU�YH�WDULNDW�HUEDEÕQÕQ�KDO�WHUF�PHOHULQL�P�VWDNLO�HVHUOHUGH�WRSODPÕúODUGÕU�
� %LEOL\RJUDI\D� W�U�QGH� .kWLE� dHOHEL� WDUDIÕQGDQ�� VDGHFH� ;9,,� DVUÕQ� GH�
÷LO��2VPDQOÕ� WDULKLQLQ�� KDWWD� øVOkP� WDULKLQLQ� HQ� E�\�N� HVHUL� VD\ÕODELOHFHN�.Hú�
I�¶]�]XQ�Q¶X����NH]D�VH\DKDWQDPH�W�U�QGH�LVH�\LQH�G�Q\DQÕQ�HQ�E�\�N�HVHUL�VD\Õ�
lan (YOL\D�dHOHEL�6H\DKDWQkPHVL�NDOHPH�DOÕQPÕúWÕU��.
� 0�QúHkW�� DQVLNORSHGL�� VL\DVHWQDPH� YH� NDQXQQDPH� KD]ÕUODPD� JHOHQHNOHULQLQ�
GÕúÕQGD�� ÕVODKDWD�GDLU�HVHUOHULQ�GH�EROODúPDVÕ��JHULOHPH\H�SDUDOHO�RODUDN�\LQH�EX�
DVÕUGD�ROPXúWXU��6L\DVHWQkPH�GDOÕQGD�+DVDQEH\]kGH�$KPHG¶LQ�8V�O�¶O�KLNHP¶L��
$OD\EH\L]kGH�0HKPHG� (PLQ¶LQ�1HVk\LK�¶O�P�O�N¶��� 6DUÕ�$EGXOODK¶ÕQ�1DVvKD�
W�¶O�P�O�N¶��|UQHN�J|VWHULOHELOLU����$VNHUv�WHúNLODWOD�LOJLOL�LON�P�VWDNLO�HVHU�RODQ�YH�
.DYkQvQ�L�<HQLoHUL\kQ�RODUDN�ELOLQHQ�DQRQLP�0HEGH�L�.DQXQ�Õ�<HQLoHUL�2FD÷Õ�7D�
rihi GH�EX�DVÕUGD�\D]ÕOPÕúWÕU����$\QÕ�DVÕUGD�'HIWHU�(PLQL�$\Q�$OL�(IHQGL��.DYkQvQ�L�
ÆO�L�2VPDQ�GHU�+XOkVD�L�0H]kPvQ�L�'HIWHU�L�'vYkQ��øVWDQEXO�������DGOÕ�HVHULQGH�
\LQH� LON�GHID�2VPDQOÕ� WDúUD� WHúNLODWÕ�� WRSUDN�VLVWHPL�YH�PHUNH]�E�URNUDVLVL�KDN�
NÕQGD�ELOJLOHU�YHULU����.ODVLN�Ok\LKD�W�U�Q�Q�J�]HO�ELU�|UQH÷LQL�NDOHPH�DODQ�.RoL�
%H\��NHQGL�DGÕ\OD�DQÕODQ��QO��5LVDOHOHULQL�,9��0XUDG�YH�KDOH¿�6XOWDQ�øEUDKLP¶H�
VXQDUDN�� GHYOHW� E�Q\HVLQGHNL� ER]XNOXNODUÕ� YH� \DSÕOPDVÕ� JHUHNHQOHUL� VÕUDODU��. 
.kWLE�dHOHEL�LVH������¶WH�\D]GÕ÷Õ�'�VW�U�¶O�DPHO�OL�,VOkKL¶O�KDOHO�DGOÕ�N�o�N�ID�
NDW�PXKWHYDOÕ�HVHULQGH����GHYOHW�E�Q\HVLQGHNL�ER]XNOXNODUD��|]HOOLNOH�PDOv�VÕNÕQ�
WÕODUD�oDUHOHU�DUDU��$\QÕ�W�UGH�\D]ÕOPÕú�.LWkE�Õ�0�VWHWkE¶ÕQ�P�HOOL¿�PHoKXOG�U��. 
(\\�Ev�(IHQGL�.DQXQQkPHVL��, $EGL�3DúD�.DQXQQkPHVL�YH�+H]DUIHQ�+�VH\LQ¶LQ�
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��� 0��&DYLG�%D\VXQ��³(YOL\D�dHOHEL´��ø$��øVWDQEXO��������,9��V�����������0�FWHED�øOJ�UHO��³(YOL\D�

dHOHEL´��'ø$��øVWDQEXO��������;,��V����������
��� $KPHW� 8÷XU�� 2VPDQOÕ� 6L\DVHWQDPHOHUL�� .D\VHUL�� ������ &RúNXQ� <ÕOPD]�� ³2VPDQOÕ� 6L\DVHW�

'�ú�QFHVLQLQ� .D\QDNODUÕ� LOH� øOJLOL� <HQL� %LU� .DYUDPVDOODúWÕUPD�� ,VODKDWQkPHOHU´�� Türkiye 
$UDúWÕUPDODUÕ�/LWHUDW�U�'HUJLVL��,,����øVWDQEXO��������V����������

��� QúU��<X��$��3HWURV\DQ��0RVNRYD�������
��� 8]XQ� ELU� JLULúOH� HVHULQ� WÕSNÕEDVÕP� QHúUL�0��7D\\LE�*|NELOJLQ� WDUDIÕQGDQ� JHUoHNOHúWLULOPLúWLU�

�øVWDQEXO���������$\UÕFD�EN��0HKPHW�øSúLUOL��³$\Q�$OL�(IHQGL´��'ø$��,9��V����������
��� (VHULQ� QHúUL�$OL� .HPDOL�$NV�W� WDUDIÕQGDQ� \DSÕOPÕúWÕU� �øVWDQEXO�� �������0�� dD÷DWD\� 8OXoD\��

³.RoL�%H\´��ø$��øVWDQEXO��������9,��V�����������gPHU�)DUXN�$N�Q��.RoL�%H\´��'ø$��;;9,��V��
��������

��� 2UKDQ�ùDLN�*|N\D\��³'�VW�U�¶O�DPHO´��'ø$��øVWDQEXO��������;��V��������
��� +HU�LNL�HVHU�<DúDU�<�FHO�WDUDIÕQGDQ�LNL�GHID�\D\ÕPODQPÕúWÕU���$QNDUD���������YH�����¶GH�.LWkEX�

0HVkOLKL¶O�P�VOLPvQ�YH�+ÕU]�¶O�P�O�N�LOH�ELUOLNWH�
��� QúU��$EG�ONDGLU�g]FDQ��øVWDQEXO�������
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7HOKvV�¶O�EH\kQ¶Õ���LVH�)DWLK¶LQ�.ƗQXQQkPH�L�ÆO�L�2VPDQ¶Õ�WDU]ÕQGD�P�HVVHVH�YH�
WHúNLOkW�WDULKLQH�GDLU�HVHUOHUGLU��%X�DVÕUGD�P�QúHkW�W�U�QH�6DUÕ�$EGXOODK�(IHQGL¶QLQ�
'�VW�U�¶O�LQúk¶VÕ���LOH�ùkLU�1kEL¶QLQ�0�QúHkW¶Õ�|UQHN�J|VWHULOHELOLU��
� ;9,,��\�]\ÕOGD�\DSÕODQ�IHWLKOHU�YH�VDYDúODU�KDNNÕQGD�IHWLKQkPH�YH�JD]DYkW�
QkPHOHU�GH�\D]ÕOPÕúWÕU����6HIDUHWQDPH�QHYLQGH�LVH�9L\DQD�HOoLOHUL�.DUD�0HKPHG�
3DúD�LOH�=�O¿NDU�(IHQGL��3DúD�¶QLQ�HVHUOHUL�EX�W�U�Q�LON�|UQHNOHULGLU��. 

 ;9,,,��<�]\ÕO�7DULKoLOL÷L�YH�7DULKOHUL�
� ;9,,,��\�]\ÕOGD�XPXPv�2VPDQOÕ�WDULKOHUL�\DQÕQGD��YHNƗ\LQkPH�W�U�QGH�GH�SHN�
oRN�HVHU�\D]ÕOPÕú��YHNƗ\LQkPHFLOLN�EX�DVUÕQ�EDúODUÕQGDQ�LWLEDUHQ�UHVPv�QLWHOL÷H�E��
U�QHUHN��YHNƗ\LQ�YLVOLN��YDN¶DQ�YLVOLN��\DUÕ�UHVPv�VDUD\�WDULKoLOL÷L�RODQ�úHKQkPH�
Q�YLVOL÷LQ�\HULQL�DOPÕúWÕU��)DNDW�JD\UÕ�UHVPv�RODUDN�YDN¶D�\D]PD�JHOHQH÷L�GH�GHYDP�
HWPLúWLU��<DOQÕ]FD�ELU�NRQX\D�D\UÕOPÕú�PRQRJUD¿OHUGHQ�EDúND�úHKLU�WDULKoLOL÷LQGH��
EL\RJUDI\D��ELEOL\RJUDI\D��DQVLNORSHGL�YH�P�QúHkW�W�UOHUL�GÕúÕQGD�GHYOHW�G�]HQLQH��
VL\DVHWH�GDLU�HVHUOHU�YH�WHúULIDW�PHFPXDODUÕ�LOH�VXOWDQ�YH�úHK]DGH�V�QQHW�G�÷�QOHULQL�
NRQX�DODQ�VXUQkPH�W�U�QGH�GH�J�]HO�|UQHNOHU�YHULOPLúWLU��(OoL�J|]OHP�YH�UDSRUODUÕQÕ�
PXKWHYL�VHIkUHWQkPHQLQ�LVH�EX�DVÕUGD�GDKD�ID]OD�|UQHNOHUL�NDOHPH�DOÕQPÕúWÕU��
� *HQHO�WDULKOHU�HVNL�JHOHQH÷LQ�GHYDPÕ�RODUDN�G�Q\DQÕQ�\DUDWÕOÕúÕQGDQ�YH\D�2V�
PDQOÕ�'HYOHWL¶QLQ�NXUXOXúXQGDQ�EDúOD\DQODU�RODUDN�\LQH�LNL�NDWHJRUL\H�D\UÕODELOLU��
%XQODUGDQ� ELULQFLVLQH� ùHPGDQv]kGH� 6�OH\PDQ¶ÕQ�0�U¶L¶W�WHYkUvK¶L���� LNLQFLVLQH�
LVH�0�¶PLQ]kGH�$KPHG�+DVLE¶LQ�PDQ]XP�6LON�¶O�OHkOL�ÆO�L�2VPDQ¶Õ���|UQHN�J|V�
WHULOHELOLU��
� 5HVPv� YH� JD\UÕ� UHVPv� GL\H� LNL\H� D\UÕODELOHFHN�YHNƗ\LQkPH� W�U�QGHQ� UHVPv�
RODQODU�1DvPk�0XVWDID�(IHQGL�LOH�EDúODU��DVUÕQ�VRQXQFX�YDN¶DQ�YLVL�$KPHG�9k�
VÕI¶OD� GHYDP� HGHU����*D\UÕ� UHVPv� YHND\LQkPHOHUH� LVH� ÌVk]kGH� 7DULKL��, =�EGH�L�
9HNƗ\LkW��, 8úúDNv]kGH�7DULKL��, =H\O�L�)H]OHNH��6LOkKGDU�7DULKL��� YH�EXQXQ�GHYD�

��� QúU��6HYLP�øOJ�UHO��$QNDUD�������
��� $GQDQ�(U]L��³7�UNL\H�.�W�SKDQHOHULQGHQ�1RWODU�YH�9HVLNDODU�,,´��77.�%HOOHWHQ��;,9�����������

V������YG���1LKDW�$]DPDW��³6DUÕ�$EGXOODK�(IHQGL´��'ø$��;;;9,��V������
��� /HYHQG��*D]DYkWQkPHOHU��V����������
��� %X�VRQ�HVHU������\ÕOÕQGD�0XVWDID�*�OHU�YH�6RQJ�O�dRODN�WDUDIÕQGDQ�D\UÕ�D\UÕ�QHúUHGLOPLúWLU��
��� %X�HVHULQ�.DQXQL�6XOWDQ�6�OH\PDQ�G|QHPLQH�NDGDU�JHOHQ�NÕVPÕ������\ÕOÕQGD������¶GD�,��0DK�

PXG¶XQ�F�O�VXQGDQ�����¶\H�NDGDU�RODQ�NÕVPÕ�LVH�0�QLU�$NWHSH�WDUDIÕQGDQ��o�FLOW�KDOLQGH�\D�
\ÕPODQPÕúWÕU��øVWDQEXO��������������������������������DUDVÕQD�GDLU�RODQ�E|O�P���]HULQGH�LVH�
WDUDIÕPGDQ�0XVWDID�gNV�]¶H�\�NVHN�OLVDQV�WH]L�\DSWÕUÕOPÕúWÕU��øVWDQEXO��������

��� *�QD\�.XW��³$KPHG�+DVvE�(IHQGL´��'ø$��øVWDQEXO��������,,��V�����
��� *HQLú�ELOJL�LoLQ�EN��%HNLU�.�W�NR÷OX��9HND\LQ�YvV�±�0DNDOHOHU��øVWDQEXO��������V����������
��� QúU��=L\D�<ÕOPD]HU��øVWDQEXO�������
��� QúU��$EG�ONDGLU�g]FDQ��$QNDUD�������
��� QúU��5DúLW�*�QGR÷GX��øVWDQEXO�������
��� QúU�$KPHG�5H¿N��øVWDQEXO��������

Ϯϴϭ



PÕ�RODQ�1XVUHWQkPH�� LOH�$UDS]kGH�+�VH\LQ�5kPL]¶LQ�=�EGHW�¶O�YkNÕkW¶Õ���|UQHN�
RODUDN�J|VWHULOHELOLU��
� ;9,,,��DVÕUGD�PRQRJUD¿�W�U�QGH�E�\�N�DUWÕú�ROPXúWXU�������)H\]XOODK�(IHQ�
GL� �(GLUQH�� 9DN¶DVÕ� 9DN¶DQ�YLV� 1DLPD¶\D��� YH� 0�¶PLQ]kGH�$KPHG� +DVLE¶H�� 
P�VWDNLO� HVHUOHU� \D]PD\D� VHYN� HWPLúWLU��9DKLG�0DKWXPv� �����0RUD� 6HIHUL¶QL��
6H\\LG�9HKEL�3DVDURIoD�$QWODúPDVÕ¶QD�GDLU�5LVkOH�L� 6XOKL\\H¶\L��%RVQD�.DGÕVÕ�
gPHU�(IHQGL�����������$YXVWXU\D�VDYDúODUÕQD�GDLU�$KYkO�L�JD]DYkW�GHU�GL\kU�Õ�
%RVQD¶\Õ��$KPHG�5HVPv�����������2VPDQOÕ�5XV�VDYDúÕQD�GDLU�+XOkVDW�¶O�LCWL�
EkU¶Õ���EX�DVÕUGD�\D]PÕúODUGÕU��ùHKLU�WDULKoLOL÷LQLQ�J�]HO�ELU�|UQH÷LQL�1D]PL]kGH�
0XUWD]D��%D÷GDW¶D�GDLU�*�OúHQ�L�KXOHIk�DGOÕ�HVHUL\OH���YHUPLúWLU��
� %X�DVÕUGD�EL\RJUDI\D�GDOÕQGD�YHIH\kW�YH�WH]NLUH�JLEL�JHOHQHNVHO�W�UOHULQ�GÕúÕQ�
GD��PHVOHN�JUXSODUÕQD�J|UH�P�VWDNLO�HVHUOHU�GH�NDOHPH�DOÕQPÕúWÕU��(]F�POH��XOHPD�
YH�PHúk\ÕK�EL\RJUD¿OHUL�]H\O�¶]�]H\O�L�ùDNƗLN�RODUDN�|QFH�8úúDNv]kGH�øEUDKLP��, 
VRQUD�GD�9HNƗ\LX¶O�IXGDOk���DGÕ\OD�ùH\Kv�0HKPHG�HIHQGLOHU�WDUDIÕQGDQ�GHYDP�HW�
WLULOPLúWLU��2VPDQ]kGH�7kLE��+DGvNDW�¶O�P�O�N�YH�+DGvNDW�¶O�Y�]HUk�DGOÕ�HVHUOH�
ULQGH�P�VWDNLO�RODUDN�SDGLúDK�YH�VDGUD]DP�EL\RJUD¿OHULQL�YHUPLúWLU��'DKD�VRQUD�
GD�EX�LNLQFLVLQLQ�P�WHDGGLW�]H\LOOHUL�\DSÕOPÕú����øEQ�OHPLQ�LVH�6RQ�6DGUD]DPODU 
DGOÕ� HVHUL\OH� EX� JHOHQH÷L� øPSDUDWRUOX÷XQ� VRQXQD� NDGDU� JHWLULOPLúWLU��$VUÕQ� E��
\�N�EL\RJUDIÕ�0�VWDNLP]kGH�6�OH\PDQ�6DGHGGLQ� LON�GHID�úH\K�OLVOkPODUÕQ�KDO�
WHUF�PHOHULQL�'HYKDW�¶O�PHúk\ÕK¶WD���� KDWWDWODUÕ� LVH� 7XKIH�L� KDWWkWvQ¶GH��� � �QúU��
øEQ�OHPLQ�0DKPXG�.HPDO��øVWDQEXO�������WRSODPÕúWÕU��$VUÕQ�ELU�EDúND��QO��EL�
\RJUDIÕ�LVH��D\QÕ�]DPDQGD�ELU�GLSORPDW�RODQ�$KPHG�5HVPv�(IHQGL¶GLU��2��+DOvND�
W�¶U�U�HVk¶GD����øVWDQEXO�������LON�GHID�UHLV�ON�WWDSODUÕQ��+DPvOHW�¶O�N�EHUk¶GD�� 

��� 6DGHOHúWLUHUHN�\D\ÕPOD\DQ��øVPHW�3DUPDNVÕ]R÷OX��,�,,��$QNDUD�������������
��� 6DGÕN�(UGHP��³5kPL]´��'ø$��;;;,9��V������
��� 1DvPD¶QÕQ�EX�ULVDOHVL��YHND\LQkPHVLQLQ�VRQXQD�GHUFHGLOPLúWLU�
��� $VOÕQGD�+DGvNDW�¶O�Y�]HUk�]H\LOOHULQGHQ�ELUL�RODQ�5DY]DW�¶O�N�EHUk�DGOÕ�EX�HVHU�0HVXW�$\GÕQHU�

WDUDIÕQGDQ�\D\ÕPODQPÕúWÕU��$QNDUD��������
��� (VNL�KDUÀHUOH������������YH������\ÕOODUÕQGD�\D\ÕPODQDQ�EX�HVHULQ�VRQ�QHúULQL�2VPDQ�.|NVDO�

JHUoHNOHúWLUPLúWLU��$QNDUD��������
��� 7DKVLQ�g]FDQ��³1D]Pv]kGH�0XUWD]D�(IHQGL´��'ø$��;;;,,��V����������
��� %X�]H\LO�.LVVOLQJ�WDUDIÕQGDQ�WÕSNÕEDVÕP�KDOLQGH�\D\ÕPODQPÕúWÕU��:LHVEDGHQ��������
��� ùH\Kv�]H\OL�$EG�ONDGLU�g]FDQ�WDUDIÕQGDQ�ùDNDLN�Õ�1X¶PDQL\H�YH�=H\LOOHUL�VHULVLQLQ��o�QF��YH�

G|UG�QF��FLOWOHUL�RODUDN�\D\ÕPODQPÕúWÕU��øVWDQEXO���������
��� $EG�ONDGLU�g]FDQ��³+DGvNDW�¶O�Y�]HUk´��'ø$��;9��V��������
��� 0�VWDNLP]DGH�6�OH\PDQ�6D¶GHGGLQ�(IHQGL�� ���������� ��(LQOHLWXQJ�XQG� HGLWLRQ�YRQ�%DUED�

UD�.HOOQHU�+HLQNHOH��:LHVEDGHQ�� )UDQ]� 6WHLQHU�9HUODJ�� ������ ,�,,��0HKPHW� øSúLUOL�� ³'HYKD�
W�¶O�PHúk\LK´��'ø$��,;��V����������

��� 0��8÷XU�'HUPDQ��³7XKIH�L�+DWWkWvQ´��'ø$��;/,��V�����������
��� %HNLU�.�W�NR÷OX��³+DOvNDW�¶U�U�HVk´��'ø$��;9��V����������
��� QúU��$KPHW�1H]LKL�7XUDQ��øVWDQEXO��������$\UÕFD�EN�� �³$KPHG�5HVPv�(IHQGL¶QLQ�+DPvOHW�¶O�

N�EHUk¶VÕ� YH� 0�VWDNLP�]kGH� =H\OL´� �QúU�� =H\QHS� $\FLELQ�� 77.� �� %HOJHOHU, Ankara, 2002, 
;;,,�����V��������
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LVH�GkU�VVDkGH�D÷DODUÕQÕQ�WDULKoH�L�KD\DWODUÕQÕ�YHUPLúWLU��+D¿G�(IHQGL¶QLQ�6HIvQH�
W�¶O�Y�]HUk¶VÕ���LVH�NDSWDQÕGHU\DODUD�GDLU�LON�HVHUGLU��ùH\K�OLVOkP�(VDG�(IHQGL��|��
������2VPDQOÕ�PXVLNLúLQDVODUÕQÕ�$WUDE�¶O�kVkU�� DGOÕ�HVHULQGH� WRSODUNHQ��6kNÕS�
'HGH�0HYOHYv�E�\�NOHULQL�6HIvQH�L�QHIvVH�L�0HYOHYL\kQ¶GD��,�,,,��0ÕVÕU�������ELU�
DUD\D� JHWLUPLú��/DCOv]kGH�$EG�OEkNL�(IHQGL�6HUJ�]HúW� �0HQkNÕE�Õ�0HOkPL\\H�L�
Bayramiyye�¶VLQGH��øVPDLO�+DNNÕ�%XUVHYv�LVH�6LOVLOHQkPH�L�7DUvN�Õ�&HOYHWL\\H¶VLQ�
GH�LOJLOL�WDULNDW�E�\�NOHULQLQ�EL\RJUD¿OHULQL�YHUPLúOHUGLU�
� %LEOL\RJUDI\D� W�U�QGH�$UDEDFÕODU� ùH\KL� øEUDKLP� YH� +DQLI]kGH� 7DKLU�.Hú�
I�¶]�]XQ�Q¶D�]H\LOOHU�NDOHPH�DOPÕúODUGÕU��$VUÕQ�HQ�E�\�N�DQVLNORSHGLN�HVHUL� LVH�
(U]XUXPOX�øEUDKLP�+DNNÕ¶QÕQ��|���������QO��0DCULIHWQkPH¶VLGLU��.
� ,VODKDW�YH�GHYOHW�WHúNLOkWÕQD�GDLU�JHOHQHNVHO�HVHUOHULQ�VRQXQFXVX�VD\ÕODELOHFHN�
1HVk\LK�¶O�Y�]HUk�YH¶O��PHUk���EX�DVÕUGD�'HIWHUGDU�6DUÕ�0HKPHG�3DúD�WDUDIÕQGDQ�
\D]ÕOPÕúWÕU��$VUÕQ�VRQODUÕQGD�,,,��6HOLP¶H�VXQXODQ�Ok\LKDODU���LVH�EX�SDGLúDKÕQ�LVWH�
÷L��]HULQH�KD]ÕUODQDQ�ELU�W�U�UDSRUODUGÕU�
�� 'HYOHW� SURWRNRO�\OH� LOJLOL� NDLGHOHUL� $EGXOODK� 1DLOv� 3DúD� 0XNDGGLPH�L�
.DYkQvQ�L�7HúUvIkW�DGOÕ�HVHULQGH�ELU�DUD\D�JHWLUPLúWLU��6XUQkPH�JHOHQH÷LQLQ�J�]HO�
|UQHNOHULQL�6H\\LG�9HKEv��+D]LQ�YH�+DúPHW�YHUPLúOHUGLU���. 
� 0�QúHkW�W�U�QH�|UQHN�LVH�.�o�N�dHOHEL]kGH�ÆVÕP��2VPDQ]kGH�7kLE�YH�5D�
JÕS�0HKPHG�3DúD¶QÕQ�HVHUOHUL�LOH�ELUoRN�DQRQLP�PHFPXD�J�Q�P�]H�XODúPÕúWÕU��
'LSORPDVL� WUD¿÷LQLQ� \R÷XQODúPDVÕQD�SDUDOHO� RODUDN�;9,,,�� \�]\ÕOGD� VHIkUHWQk�
me���� VD\ÕVÕQGD� GD� |QHPOL� DUWPD� ROPXúWXU�� 0HKPHG� *LUD\� WDUDIÕQGDQ� \D]ÕODQ�
7kUvK�L�0HKPHG�*LUD\��LON�P�VWDNLO�.ÕUÕP�WDULKoHVL�ROXS�����������\ÕOODUÕ�DUDVÕ�
ROD\ODUÕQÕ�LKWLYD�HGHU���. 

 ;,;�YH�;;��<�]\ÕOODU�7DULKoLOL÷L�YH�7DULKOHUL�
� ;,;� YH�;;�� \�]\ÕOODU�� KHPHQ� KHU� DODQGD� ROGX÷X� JLEL�� WDULK� \D]ÕPÕQGD� GD�
|QHPOL�GH÷LúLNOLNOHULQ�YH�\HQLOLNOHULQ�RUWD\D�oÕNWÕ÷Õ�ELU�G|QHPGLU��%X�DVÕUODUGD�ELU�
\DQGDQ�HVNL�JHOHQH÷LQ�GHYDPÕ�QLWHOL÷LQGH�XPXPv��KXVXVv�YH�UHVPv�PDKL\HWWH�NUR�
QLNOHU�\D]ÕOÕUNHQ��PRQRJUD¿N�QLWHOLNWH�VHIHU��]DIHU�YH�úHKLU�WDULKOHUL�LOH�EL\RJUD¿N�

��� (VHU�øVPHW�3DUPDNVÕ]R÷OX�WDUDIÕQGDQ�\DSÕODQ�]H\LOOH�ELUOLNWH�\D\ÕPODQPÕúWÕU��øVWDQEXO���������
��  ùH\K�OLVODP¶ÕQ�P�]L÷L������<�]\ÕOGD�2VPDQÕ�7�UN�PXVÕNLVL�YH�ùH\K�OLVODP�(V¶DG�(IHQGL¶QLQ�

$WUDE�¶O�$VDU¶Õ��KD]��&HP�%HKDU��øVWDQEXO���������
��� %HNLU�7RSDOR÷OX��³0kULIHWQkPH´�'ø$��;;9,,,��V��������
��� (VHU�:DOWHU�/LYLQJVWRQ�:ULJKW��3ULQFHWRQ��������YH�+�VH\LQ�5DJÕS�8÷XUDO�WDUDIÕQGDQ�'HYOHW�

$GDPODUÕQD�g÷�WOHU��$QNDUD���������������WDUDIÕQGDQ�QHúUHGLOPLúWLU�
��� (QYHU�=L\D�.DUDO��³1L]kP�Õ�&HGvG¶H�'DLU�/k\LKDODU´��7DULK�9HVLNDODUÕ��,����V�����������,,����V��

���������,,�����V�����������,,�����V����������
�����+DWLFH�$\QXU��³6XUQkPH´��'ø$��;;;9,,�� V�����������2VPDQOÕ� VXUQkPHOHUL�0HKPHW�$UVODQ�

WDUDIÕQGDQ�\D\ÕPODQPDNWDGÕU��
�����.HPDO�%H\GLOOL��³6HIkUHWQkPH´��'ø$��;;;9,��V����������
�����(VHU��]HULQGH�8÷XU�'HPLU�WDUDIÕQGDQ�\�NVHN�OLVDQV�WH]L�KD]ÕUODQPÕúWÕU�

Ϯϴϯ



PDKL\HWWH�HVHUOHU�GH�NDOHPH�DOÕQPÕú��NODVLN� WH]NLUHFLOLN�JHOHQH÷L�GHYDP�HWPLú��
EX�DUDGD�\HQL�W�UOHU�RUWD\D�oÕNPÕú��ELEOL\RJUDI\D�YH�DQVLNORSHGL�W�UOHULQGH�GDKD�
FLGGv�YH�NDOÕFÕ�oDOÕúPDODU�\DSÕOPÕúWÕU��$VUÕQ�LNLQFL�\DUÕVÕQGDQ�LWLEDUHQ��JHOHQHN�
VHO�WHúULIDW�NDLGHOHULQLQ�\HULQL�$YUXSDv�SURWRNRO�NXUDOODUÕ�DOPD\D�EDúODPÕú��ELUNDo�
VXUQDPH�\D]ÕOPÕú�� VHIDUHWQDPHOHULQ�GDKD�J�]HO�|UQHNOHUL�YHULOPLúWLU��%X�DUDGD��
ELOLQHQ�LON�|UQH÷L�;9,��\�]\ÕOÕQ�LON�oH\UH÷L�LoHULVLQGH�YHULOHQ�UX]QkPHFLOL÷LQ�GH�
÷LúLN�|UQHNOHUL�NDOHPH�DOÕQPÕú��EDúWD�VDUD\GD�WHúNLO�HGLOHQ�0kEH\Q�NLWDEHWL�PHQ�
VXSODUÕQGDQ�ROPDN��]HUH�KDWÕUDW�W�U�QGHQ�ELUoRN�HVHU�RUWD\D�NRQXOPXúWXU���. 
� ;,;��\�]\ÕO�WDULKoLOL÷LQLQ�|QHPOL�ELU�\DQÕ��|]HOOLNOH�7DQ]LPDW¶WDQ�VRQUD�%DWÕ�
GLOOHULQL� ELOHQ� WDULKoLOHULQ�$YUXSD� GHYOHWOHULQGHQ� GDKD� ID]OD� V|]� HWPHOHUL�� %DWÕ�
ND\QDNODUÕQGDQ� GDKD� ID]OD� ID\GDODQPDODUÕ�� 'HYOHW�L�$OL\\H¶QLQ� P�HVVHVHOHULQL�
GH�LoLQH�DODQ�LON�VHQWH]�WDULKOHULQL�PH\GDQD�JHWLUPH\H�oDOÕúPDODUÕGÕU���6RQ�\�]�
\ÕOODUGD��KÕONDWWHQ�EDúOD\DQ�JHQHO�WDULKOHULQ�LONLQL�7kUvK�L�*�OúHQ�L�0DkULI�DGÕ\�
OD�)HUkL]v]kGH�0HKPHG�6DLG����\D]PÕúWÕU��%X�DUDGD�GDKD�SRS�OHU�YH�GHUV�NLWDEÕ�
PDKL\HWLQGH�$KPHG�+LOPL�� &HYGHW� 3DúD�� 1DPÕN� NHPDO��0L]DQFÕ�0XUDG�� ÆWÕI�
0HKPHG��$KPHG�9H¿N�3DúD��$OL�&HYDG��$EGXUUDKPDQ�ùHUHI��$KPHG�5H¿N�YV��
WDUDIÕQGDQ�PXKWDVDU�JHQHO�WDULKOHU�GH�NDOHPH�DOÕQPÕúWÕU���.
� 2VPDQOÕ�'HYOHWL¶QLQ�NXUXOXúXQGDQ�EDúOD\DQ�JHQHO� WDULKOHULQ�;,;��\�]\ÕOGD�
GDKD�PRGHUQ�|UQHNOHUL�YHULOPLúWLU��+D\UXOODK�(IHQGL¶QLQ�'HYOHW�L�$OL\\H�L�2VPk�
niyye Tarihi��øVWDQEXO������������EXQXQ�oDUSÕFÕ�ELU�|UQH÷LGLU�����.DUDPDQv�0HK�
PHG�3DúD��/�W¿�3DúD�JLEL�WDULKOH�X÷UDúDQ�VDGUD]DPODUÕQ�VRQXQFXVX�RODQ�0HKPHG�
.kPLO� 3DúD���� GD��7kULK�L� 6L\kVv�L�'HYOHW�L�$OL\\H�L�2VPkQL\H� DGÕ\OD� ELU� JHQHO�
WDULK� \D]PÕúWÕU�� hQO�� JD]HWHFLOHULPL]GHQ�$KPHG�5DVLP¶LQ�5HVLPOL� YH�+DULWDOÕ�
2VPDQOÕ�7DULKL�DGOÕ�HVHUL�\DUÕ�SRS�OHU�QLWHOLNWH�ROXS��ELOKDVVD�WHúNLOkW�YH�N�OW�UHO�
KD\DWOD�LOJLOL�YHUGL÷L�ELOJLOHU�EDNÕPÕQGDQ�|QHPOLGLU���. 
� ;,;�YH�;;��\�]\ÕOODUGD�YHND\LQkPH�W�U��HVHUOHU�\LQH�UHVPv�YH�KXV�Vv�GL\H�
LNL�NDWHJRULGH�HOH�DOÕQDELOLU��5HVPv�NURQLNOHU�ELUNDo�GHID�YDNCDQ�YLV�RODQ�$KPHG�
9kVÕI¶OD�EDúODU��$EGXUUDKPDQ�ùHUHI¶OH�VRQD�HUHU��%X�G|QHPGH�0�WHUFLP�$VÕP��
ùkQL]kGH�$WkXOODK��(VDG�(IHQGL�YH�|]HOOLNOH�$KPHG�&HYGHW�3DúD�NÕ\PHWOL�NUR�
QLNOHU�EÕUDNPÕúODUGÕU���2Q�EHú�FLOW�YHND\LQkPH�EÕUDNDQ�$KPHG�/�W¿�(IHQGL¶GHQ�
LWLEDUHQ�JD]HWHFLOLN�|Q�SODQD�oÕNPÕú��$EGXUUDKPDQ�ùHUHI�%H\�LVH�YDNCDQ�YLVOL÷L�

�����6XOWDQ� ,,��$EG�OKDPLG�G|QHPL� WDULK�\D]ÕFÕOÕ÷Õ� LoLQ�EN��$EG�ONDGLU�g]FDQ�� ³,,��$EG�OKDPLG�
'|QHPL�7DULKoLOL÷L�YH�/LWHUDW�U�´��'HYU�L�+DPLG��6XOWDQ�,,��$EG�OKDPLG´��.D\VHUL��������,��V��
��������

�����,�,,��øVWDQEXO��������*HQLú�ELOJL�LoLQ�EN��'ø$��;,,��V����������
�����$EG�ONDGLU�g]FDQ��³,,��$EG�OKDPLG�'|QHPL�7DULKoLOL÷L�YH�/LWHUDW�U�´��'HYU�L�+DPLG��6XOWDQ�

,,��$EG�OKDPLG´��.D\VHUL��������,��V����������
�����*HQLú�ELOJL�LoLQ�EN��gPHU�)DUXN�$N�Q��³+D\UXOODK�(IHQGL�7DULKL´��'ø$��;9,,��V��������
�����,�,,,��øVWDQEXO��������������$WLOOD�dHWLQ��³.ÕEUÕVOÕ�.kPLO�3DúD´��'ø$��;;9��V�����������
�����,�,9��øVWDQEXO������������ùHULI�$NWDú��³$KPHG�5kVLP´��'ø$��,,��V�������
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G|QHPL\OH�LOJLOL�EDVLW�ELU�NURQLN�GÕúÕQGD�ID]OD�ELU�úH\�EÕUDNPDPÕúWÕU���. 
� 5HVPv�ROPD\DQ�YHND\LQkPHFLOL÷LQ� WLSLN�|UQHNOHUL� LoLQ� LVH��=DvP]kGH�0HK�
PHG�6DGÕN¶ÕQ�,��$EG�OKDPLG�GHYUL\OH�LOJLOL�9DNCD�L�+DPvGL\\H¶VL��øVWDQEXO��������
0DKPXG�&HODOHGGLQ�3DúD¶QÕQ�0LU¶kW�Õ�+DNvNDW¶L��,�,,,��øVWDQEXO������������øV�
WDQEXO�������LOH�,,,��6HOLP�YH�,,��0DKPXG�GHYLUOHUL\OH�LOJLOL�PRQRJUD¿OHU�]LNUHGL�
OHELOLU��%XQODUGDQ�&kEv�7DULKL��� |QHPOLGLU�
� %X�G|QHPGH�0HKPHG�ù�NU��2VPDQOÕ�EDKUL\HVL\OH��$KPHG�0XKWDU�3DúD�GD�
øVWDQEXO¶XQ�IHWKL\OH�YH�2VPDQOÕ�DVNHUv�WDULKL\OH�LOJLOL�HVHUOHU�NDOHPH�DOPÕúODUGÕU��
$VNHUv�WHúNLOkWOD�LOJLOL�$KPHG�&HYDG�YH�0DKPXG�ùHYNHW�SDúDODUÕQ�UHVLPOL�HVHU�
OHUL�LVH�P�VWHVQD�ELU�\HUH�VDKLSWLU��0RQRJUD¿�WDU]ÕQGD�D\UÕFD�'RNVDQ�o�+DUEL¶QH�
YH�|]HOOLNOH�3OHYQH�VDYDúÕQD�GDLU�HVHUOHU�\D]ÕOPÕú��EX�DUDGD�0LGKDW�3DúD�7DEVÕUD�L�
LEUHW��øVWDQEXO�������DGÕ\OD�DGHWD�RWREL\RJUD¿VLQL��0LU¶kW�Õ�+D\UHW¶LQGH��øVWDQEXO�
������ LVH�6XOWDQ�$EG�OD]L]¶LQ� KDOCLQL� NDOHPH� DOPÕúWÕU��g]HOOLNOH� ,,��0HúUXWL\HW�
G|QHPLQGH�VL\DVv�YH�DVNHUv�SHN�oRN�KDWÕUDWÕQ�\D]ÕOGÕ÷Õ�GD�EHOLUWLOPHOLGLU���. 
� 6RQ�DVÕUODUGD�EL\RJUD¿�W�U�QGH�GH�E�\�N�oHúLWOLOLN�J|U�O�U��%LU�\DQGDQ�JHOH�
QHNVHO�WH]NLUHFLOLN�YH�GHYOHW�ULFDOL�LOH�XOHPD�EL\RJUD¿OHULQLQ�]H\LOOHUL�\DSÕOÕUNHQ��
GL÷HU�\DQGDQ�\HQL�W�UOHU�RUWD\D�oÕNPÕúWÕU��(VNL�WH]NLUHFLOL÷LQ�GHYDP�RODUDN�7HY¿N��
9DNCDQ�YLV�(VDG�(IHQGL��ÆULI�+LNPHW�%H\�� )DWLQ�'DYXG�YV�� WDUDIÕQGDQ� HVHUOHU�
PH\GDQD�JHWLULOPLúWLU��%X�DUDGD�\XNDUÕGD�V|]��HGLOHQ�;9,,,��\�]\ÕOGD�\D]ÕOPÕú�
+DGvNDW�¶O�Y�]HUk, 6HIvQHW�¶U�U�HVk� YH�'HYKDW�¶O�PHúk\ÕK� JLEL� EL\RJUDI\DODUD�
P�WHVHOVLO�]H\LOOHU�\D]ÕOPÕúWÕU��;,;��\�]\ÕOGD�QDNvE�OHúUDI�EL\RJUD¿OHUL�LON�GHID�
$KPHG�1D]LI�YH�$KPHG�5LIDW�WDUDÀDUÕQGDQ�5L\k]X¶Q�QXNDEk�YH�'HYKDW�¶Q�QX�
NDEk��øVWDQEXO�������DGOÕ�HVHUOHUGH�ELU�DUD\D�JHWLULOPLúWLU��.DUVOÕ]kGH�&HPDOHGGLQ�
(IHQGL� LVH��2VPDQOÕ� WDULK�P�HOOLÀHULQLQ�EL\RJUD¿OHULQL�Æ\vQH�L�]XUHIk��2VPDQOÕ�
7DULK�YH�0�YHUULKOHUL�DGÕ\OD�øVWDQEXO�������DGÕ\OD�NDOHPH�DODUDN�ELU�LONL�JHUoHN�
OHúWLUPLúWLU��øUDQOÕ�+DELE�(IHQGL�+DW�YH�+DWWkWkQ¶GD��øVWDQEXO�������2VPDQOÕ�YH�
øUDQ�KDWWDWODUÕQÕQ�KD\DW�KLNk\HOHULQL�WRSODPÕú��EX�W�U�Q�VRQ�|UQH÷LQL�6RQ�+DWWDW�
ODU��øVWDQEXO�������DGOÕ�HVHUL\OH�øEQ�OHPLQ�0DKPXG�.HPDO�YHUPLúWLU��+Rú�6DGk�
�øVWDQEXO������� LVH�\LQH�D\QÕ�P�HOOLI� WDUDIÕQGDQ�NDOHPH�DOÕQDQ�PXVLNLúLQDVODUD�
GDLU� HVHULGLU� YH� \XNDUÕGD� ]LNUL� JHoHQ�$WUDE�¶O�kVkU¶ÕQ ]H\OLGLU��;;�� \�]\ÕOÕ� GD�
LGUDN�HGHQ�0HKPHG�6�UH\\D�%H\¶LQ�G|UW�FLOWOLN�6LFLOO�L�2VPkQv¶VL��øVWDQEXO������
������LVH�DGHWD�ELU�2VPDQOÕODU�DQVLNORSHGLVLGLU��%XUVDOÕ�0HKPHG�7DKLU��o�FLOWOLN�
2VPDQOÕ�0�HOOLÀHUL��,�,,,��øVWDQEXO������������DGOÕ�HVHUL\OH�ELR�ELEOL\RJUD¿N�ELU�
oDOÕúPDQÕQ��%D÷GDWOÕ�øVPDLO�3DúD�LVH�+HGL\\HW�¶O�kULIvQ¶L\OH��,�,,��øVWDQEXO������
������JHOHQHNVHO�EL\RJUDI\DFÕOÕ÷ÕQ�VRQ�|UQHNOHULQL�YHUPLúOHUGLU���. 

�����%HNLU�.�W�NR÷OX��9HND\L¶Q�YvV�0DNDOHOHU��V����������
�����QúU��0HKPHW�$OL�%H\KDQ��$QNDUD�������
�����2UKDQ�2ND\��³+kWÕUDW´��'ø$��;9,��V�����������
�����*HQHO�ELOJL�LoLQ�EN��$EG�ONDGLU�g]FDQ��³7DEDNDW��2VPDQOÕ�'|QHPL�´���'ø$��;;;,;��V������

�����0XVWDID�8]XQ��³7H]NLUH´��7�UN�(GHEL\DWÕ���'ø$��;;;,;��V��������

Ϯϴϱ



� ;,;�YH�;;��\�]\ÕOODUGD�ELEOL\RJUDI\D�YH�NDWDORJ�oDOÕúPDODUÕQGD�GD�|QHPOL�
JHOLúPHOHU�ROGX��(]F�POH��%D÷GDWOÕ�øVPDLO�3DúD�����QO��.HúI�¶]�]XQ�Q�]H\OL�Ì]k�
KX¶O�PHNQ�Q¶X� �,�,,�� øVWDQEXO� ����������� LOH� JHOHQHNVHO� ELEOL\RJUDI\D� WDU]ÕQÕQ�
VRQ� |UQH÷LQL� YHULUNHQ�� 6HUNLV�2USLO\DQ� LOH� 6H\\LG�$EG�O]kGH�0DK]HQ�¶O�XO�P�
�øVWDQEXO�������DGOÕ�HVHUOH�HVNL�YH�\HQL�ELEOL\RJUDI\DFÕOÕN�DUDVÕQGD�DGHWD�ELU�N|S�
U��NXUDUODU�����.DWDORJ�RODUDN�LVH�,,��$EG�OKDPLG�GHYULQGH�KD]ÕUODQDQ�YDNÕI�N�W�S�
KDQHOHULQLQ�NDWDORJODUÕ�|QHPOL�ELU�N�OW�U�KD]LQHVLGLU��'HYU�L�+DPvGv�.DWDORJODUÕ�
GHQLOHQ�EX�GHIWHUOHU�KkOk�NXOODQÕOPDNWDGÕU��0L]DQFÕ�0XUDG¶ÕQ�'HYU�L�+DPvGv�ÆVk�
UÕ��øVWDQEXO�������LVH�\DUÕP�NDOPÕú�ELU�oDOÕúPDGÕU�����6XOWDQ�,,��$EG�OKDPLG��øP�
SDUDWRUOX÷XQ�|QHPOL�\HUOHULQLQ�IRWR÷UDÀDUÕQÕ�oHNWLUHUHN�DOE�POHUGH�WRSODWPDNOD��
'HYOHW�L�$OL\\H¶QLQ�SDKD�ELoLOPH]�J|U�QW��PDO]HPHVLQL�PH\GDQD�JHWLUPLúWLU��6RQ�
\�]\ÕOODU�KHU�DODQGD�\HQLOHúPH�KDUHNHWOHULQLQ�EDVNÕQ�ROGX÷X�ELU�G|QHP�ROXS��EX�
DODQGD�GD�oDOÕúPDODU�\DSÕOGÕ÷Õ�J|U�OPHNWHGLU��.HoHFL]kGH�ø]]HW�0ROOD��1L]kP�Õ�
'HYOHWH�'kLU�/k\LKD�DGOÕ�HVHUL\OH�ÕVODKDW�UDSRUX�\D]PD�JHOHQH÷LQLQ�VRQ�|UQHNOH�
ULQGHQ�ELULQL�YHUPLúWLU��$KPHG�0LGKDW�(IHQGL¶QLQ�hVV�L�øQNÕOkE¶Õ��,�,,��øVWDQEXO�
������������ LOH�$KPHG�5DVLP¶LQ� øVWLEGkGGDQ�+kNLPL\HW�L�0LOOL\\H\H� �,�,,�� øV�
WDQEXO�������DGOÕ�HVHUOHUL�EX�W�U�Q�WLSLN�|UQHNOHUL�RODUDN�NDEXO�HGLOHELOLU��+DIÕ]�
+Õ]ÕU�øO\DV����YH�7D\\DU]kGH�$WkXOODK����HIHQGLOHU�LVH�2VPDQOÕ�VDUD\ÕQÕQ�(QGHU�Q�
NÕVPÕ\OD�LOJLOL�HVHUOHU�NDOHPH�DODUDN��|QHPOL�ELU�ERúOX÷X�GROGXUPXúODUGÕU��
� 1�PLVPDWLNOH� LOJLOL� LON� HVHUOHU� GH� EX� \�]\ÕOODUGD� KD]ÕUODQPÕúWÕU��$EG�OODWLI�
6XEKL�3DúD�8\�Q�¶O�DKEkU�Iv�QXNǌGL¶O�kVkU��øVWDQEXO�������DGOÕ�HVHUL\OH�EXQXQ�
WLSLN�|UQH÷LQL�YHULUNHQ��øVPDLO�*DOLE�%H\�EX�W�U�Q�DVÕO�E�\�N�HVHUOHULQL�PH\GDQD�
JHWLUPLúWLU��
� .ODVLN�2VPDQOÕ�WHúULIDW�NDLGHOHULQL�9DNCDQ�YLV�(VDG�(IHQGL�7HúUvIkW�Õ�.DGv�
me���� �DGOÕ�HVHULQGH� WRSODPÕúWÕU��0�QúHkW� W�U�QGH� LVH�\LQH�(VDG�(IHQGL�YH�$NLI�
3DúD�ED]Õ�PHNWXSODUÕ�ELU�DUD\D�JHWLUPLúOHUGLU��
� ;9,,��\�]\ÕOGD�EDúOD\DQ�VHIDUHWQkPH�\D]PD�JHOHQH÷L�EX�DVÕUODUGD�GD�GHYDP�
HWPLúWLU��%X� W�UGH�0HKPHG�6DLG�*DOLS�3DúD��$EG�UUDKLP�0XKLE�(IHQGL��0HK�
PHG�9DKLG�(IHQGL��6H\\LG�0HKPHG�5H¿��%R]RNOX�2VPDQ�ùDNLU��0HKPHG�1D�
PÕN�3DúD��6H\\LG�0XVWDID�6kPL��6DGÕN�5LIDW�3DúD�JLWWLNOHUL��ONHOHUH�GDLU�LOJLQo�
VHIDUHWQkPHOHU�NDOHPH�DOPÕúODUGÕU�����5X]QkPH�YH�KkWÕUDW�W�U�QGHNL�HVHU�VD\ÕVÕQ�

�����+XOXVL�.ÕOÕo��³%D÷GDWOÕ�øVPDLO�3DúD´��'ø$��,9��V����������
�����*HQHO�ELOJL�LoLQ�EN��$OLP�.DKUDPDQ��³.LWkEL\kW´��7�UN�(GHEL\DWÕ���'ø$��;;9,��V��������
�����øVPDLO�(��(U�QVDO��³.DWDORJ´��'ø$��;;9��V��������
�����)HULGXQ�(PHFHQ��³+Õ]ÕU�øO\DV´��'ø$��;9,,��V������ 
�����0HKPHW�øSúLUOL��³$Wk�%H\��7D\\DU]kGH´��'ø$��,9��V��������
�����(VHU�8V�O�L�$WvND�L�7HúUvIkW�Õ�'HYOHW�L�$OL\\H�L�2VPkQL\\H¶\H�'kLU�5LVkOH�DGÕ\OD�\D\ÕPODQPÕúWÕU��

�øVWDQEXO���������
�����*HQHO�ELOJL�LoLQ�EN��)DLN�5HúLW�8QDW��2VPDQOÕ�6H¿UOHUL�YH�6HIDUHWQkPHOHUL��$QNDUD��������V������

YG���.HPDO�%H\GLOOL��³6HIkUHWQkPH´��2VPDQOÕODU¶GD���'ø$��;;;9,��V�����������
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GD�|QHPOL�DUWÕú�ROPXú��JHOHQHNVHO�PHFP�D�DQOD\ÕúÕ�\HQL�ELU�oHKUH\H�E�U�QP�ú�
YH�J�Q�P�]�GHUJLOHULQH�G|Q�úP�úW�U�����0HKPHG�6DOkKv�%H\�LOH�(E�]]L\D�7HY�
¿N¶ÕQ�oÕNDUGÕ÷Õ�PHFPXDODU�EX�W�U�Q�LON�|UQHNOHUL�NDEXO�HGLOHELOLU��'DKD�VRQUD�LOPv�
GHUQHNOHULQ� NXUXOPDVÕ\OD�� EX� P�HVVHVHOHULQ� \D\ÕQ� RUJDQODUÕ� úHNOLQGH� oÕNDUÕODQ�
PHFPXDODU� LoLQGH� WDULK�HGHEL\DWÕQÕ� LOJLOHQGLUHQ�ú�SKHVL]�7kULK�L�2VPkQv� �7�UN�
7DULKL�� (QF�PHVL� 0HFP�DVÕ¶GÕU����� ùDKVv� JD\UHWOHUOH� oÕNDUÕODQ� LON� WDULK� GHUJLVL�
RODUDN�$OL�(PvUv¶QLQ�2VPDQOÕ�7DULK�YH�(GHEL\DW�0HFPXDVÕ��øVWDQEXO�5XPv������
���������������\ÕOODUÕ�DUDVÕ����VD\Õ��NDEXO�HGLOHELOLU���. 
� ;,;�YH�;;��\�]\ÕOODUD�PDKVXV�WDULK�HGHEL\DWÕQÕQ�\HQL�ELU�W�U��RODUDN�NDEXO�
HGLOHELOHFHN�VDOQkPHOHU�GH�|]HO�ELU�\HUH�VDKLSWLU��7DQ]LPDW¶WDQ�VRQUD�\D\ÕPODQ�
PD\D�EDúODQDQ�EX�HVHUOHULQ�UHVPv�YH�KXVXVv�ELUoRN�oHúLGL�PHYFXWWXU���. 
� 0RGHUQ�DQODPGD�DQVLNORSHGL�oDOÕúPDODUÕ�GD�;,;��\�]\ÕOGD�EDúODPÕúWÕU��%LU�
oR÷X�\DUÕP�NDODQ�úDKVv�JLULúLPOHUGHQ�<D÷OÕNoÕ]kGH�5LIDW�(IHQGL�/�JDW�L�7kUvKL\\H�
YH�&R÷UD¿\\H��,�9,,��øVWDQEXO�������������ùHPVHGGLQ�6kPL�%H\�.ƗP�V�¶O�DCOkP 
�,�9,��������������$OL�&HYDG�%H\�LVH�0HPkOLN�L�2VPkQL\\H�7kULK�YH�&R÷UDI\D�
/�JDWL��,�,9�������������DGOÕ�oDOÕúPDODUÕQÕ�WDPDPOD\DELOPLúOHUGLU��.RPLV\RQODU�
FD�KD]ÕUODPD�JLULúLPOHULQGH�EXOXQXODQ�0XKvW�¶O�PDkULI�YH�'kLUHW�¶O�PDkULI�oDOÕú�
PDODUÕ�GD�\DUÕP�NDOPÕúWÕU�����7HUF�PH�IDDOL\HWLQLQ�J�]HO�ELU�|UQH÷LQL�LVH�0HKPHG�
$Wk�%H\�+DPPHU¶LQ��QO��'HYOHW�L�2VPDQL\H�7DULKL¶QL�)UDQVÕ]FDVÕQGDQ�WHQNLGv�
ELU� úHNLOGH�oHYLUHUHN� �øVWDQEXO� ,�;,�������������;,��������EX�DODQGD�J�]HO�ELU�
|UQHN�PH\GDQD�JHWLUPLúWLU��
� 6XOWDQ� 5HúDG� ]DPDQÕQGD��P�NHPPHO� ELU� 2VPDQOÕ� WDULKL� \D]PDN� DPDFÕ\OD�
NXUXODQ� 7kULK�L� 2VPkQv� (QF�PHQL� �\HOHULQGHQ� 1HFLS� ÆVÕP� YH�0HKPHG� ÆULI�
EH\OHULQ�NDOHPH�DOGÕ÷Õ�2VPDQOÕ�7DULKL¶QLQ�GDKD�LON�FLOGL��\D\ÕPODQGÕNWDQ��øVWDQ�
EXO������������KHPHQ�VRQUD�EDúWD�<XVXI�$NoXUD�YH�)XDG�.|SU�O��ROPDN��]HUH�
E�\�N�HOHúWLULOHU�DOPÕúWÕU��.LWDEv�ND\QDNODU�GÕúÕQGD�DUúLY�YHVLNDODUÕQÕQ�GD�KHQ�]�
LVWLIDGH\H�DoÕN�ROPDPDVÕ��EX�JLULúLPLQ�\DUÕGD�NDOPDVÕQD�VHEHS�ROPXú��(QF�PHQ��
\XNDUÕGD�V|]��HGLOHQ�YH�NHQGL�DGÕ\OD�oÕNDUGÕ÷Õ�WDULK�PHFPXDVÕQGD�YH�EXQXQ�GH�
YDPÕ�RODQ�7�UN�7DULKL�(QF�PHQL�0HFPXDVÕ¶QGD��ND\QDN�LKWL\DFÕQD�\|QHOLN�PD�
NDOHOHUH�YH�WHIULNDODUD�D÷ÕUOÕN�YHUPLúWLU�
� 6RQXo�RODUDN��7�UNOHULQ�WDULK�\D]PDNWDQ�oRN�WDULK�\DSWÕNODUÕ�ELU�GHUHFH\H�ND�
GDU�GR÷UX\VD�GD��VL\DVL�YH�LGDUL�\DSÕQÕQ�LVWLNUDUD�NDYXúPDVÕQGDQ�VRQUD�WDULK�GH�

�����0XVWDID�8]XQ��³0HFPXD´��'ø$��;;9,,,��V����������
����$EG�ONDGLU�g]FDQ��³7kULK�L�2VPkQv�(QF�PHQL´��7kULK�L�2VPkQv�(QF�PHQL�0HFP�DVÕ��.XUX�

OXúX��7HúNLOkWÕ�YH�)DDOL\HWOHUL��72(0��VRQ�FLOGLQ�EDúÕQGD��øVWDQEXO���������³gQV|]�YH�)LKULVW´��
V��������D��POI���³7kULK�L�2VPkQv�(QF�PHQL´��'ø$��;/��V��������

�����1D]ÕP�+��3RODW��³2VPDQOÕ�7kULK�YH�(GHEL\DW�0HFPXDVÕ´��'ø$��;;;,,,��V����������
�����*HQLú�ELOJL�LoLQ�EN��%LOJLQ�$\GÕQ��³6DOQkPH´��'ø$��;;;9,��V��������
�����2VPDQOÕ�G|QHPL�$QVLNORSHGL�oDOÕúPDODUÕ�LoLQ�EN��$\KDQ�$\NXW��³$QVLNORSHGL´��'ø$��,,,��V������
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\D]GÕNODUÕ� EHOLUWLOPHOLGLU�� øON� WDULK� WHOLÀHULQLQ�.XUXOXú� GHYULQLQ� oDONDQWÕOÕ� Lo� YH�
GÕú�KDGLVHOHULQLQ�GXUXOPDVÕQGDQ�VRQUD�RUWD\D�oÕNPDVÕ�WHVDG�Iv�GH÷LOGLU��7HOLI�JLEL�
WHUF�PH�IDDOL\HWOHULQLQ�GH�\R÷XQODúWÕ÷Õ�,,��0XUDG�G|QHPLQGH�N�OW�UHO�ELU�X\DQÕúÕQ�
ROGX÷X�GR÷UXGXU��øVWDQEXO¶XQ�IHWKL\OH�NXUXOXúX�WDPDPODQDQ�2VPDQOÕ�'HYOHWL¶Q�
GH�LON�VWDQGDUW�WDULKOHULQ�,,��%D\H]LG�G|QHPLQGH�NDOHPH�DOÕQPDVÕ�GD�ELU�UDVWODQWÕ�
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