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ÖZ 

øú\HULQGH� VHQGLNDO� IDDOL\HWOHUH� |QF�O�N� HGHQ� YH� LúYHUHQOH� NDUúÕ� NDUúÕ\D� JHOHQ� NLúLOHU�
Lú\HUL� VHQGLND� WHPVLOFLOHULGLU�� .DQXQ� NR\XFX� EX� GXUXPX� QD]DUD� DODUDN� ����� VD\ÕOÕ�
6HQGLNDODU�YH�7RSOX�øú�6|]OHúPHVL�.DQXQX�LOH�ELUWDNÕP�J�YHQFHOHU�JHWLUPLúWLU��%X�J�-
YHQFHOHULQ�EDúÕQGD�IHVKH�NDUúÕ�NRUXPD�JHOPHNWHGLU�������VD\ÕOÕ�.DQXQXQ�����PDGGHVL�
X\DUÕQFD�Lú\HUL�VHQGLND�WHPVLOFLOHUL�YH�DPDW|U�VHQGLND�\|QHWLFLOHULQLQ�Lú�V|]OHúPHOHULQLQ�
DQFDN�KDNOÕ�QHGHQH�GD\DQÕODUDN�IHVKHGLOHELOHFH÷L�|QJ|U�OP�úW�U��$\UÕFD�IHVKLQ�\D]ÕOÕ�
úHNLOGH�\DSÕOPDVÕ�YH�IHVLK�VHEHELQLQ�GH�DoÕN�YH�NHVLQ�úHNLOGH�ELOGLULOPHVL�DUDQPÕúWÕU��
øúH�LDGH�GDYDVÕ�VRQXFXQGD�PDKNHPHFH�LúH�LDGH�HGLOPHVLQH�NDUDU�YHULOPHVL�KDOLQGH�ERúWD�
JHoHQ�V�UH\H�LOLúNLQ�W�P�KDNODUÕQD�K�NPHGLOPHNWH��D\UÕFD�LúH�LDGH�HGLOPHVL�GH�]RUXQOX�
NÕOÕQPDNWDGÕU�� øúH� LDGH� GDYDVÕQÕ� ND]DQDQ� Lú\HUL� VHQGLND� WHPVLOFLVLQLQ� IHVLK� WDULKL� LOH�
NDUDUÕQ�NHVLQOHúPHVL�WDULKLQH�NDGDU��FUHW�YH�GL÷HU�KDNODUÕ�|GHQLU��$\UÕFD�LúH�EDúODWPD�
EDúYXUXVX�VRQXFXQGD�Lú�V|]OHúPHVLQLQ�GHYDP�HWWL÷L�NDEXO�HGLOHUHN��Lú�V|]OHúPHVLQGHQ�
ND\QDNODQDQ�KDNODUÕQ�|GHQPHVLQH�GHYDP�ROXQXU���6|]�NRQXVX�KDNODUÕQ�LVH�WHPVLOFLOLN�
V�UHVLQFH�|GHQHFH÷L�K�N�P�DOWÕQD�DOÕQPÕúWÕU��%X�EDNÕPGDQ��EDúND�ELU�WHPVLOFL�DWDQPD-
VÕ��VHQGLNDQÕQ�\HWNL\L�ND\EHWPHVL�YH\D�VHQGLND�W�]HO�NLúLOL÷LQLQ�VRQD�HUPHVL�JLEL�QHGHQ-
OHUOH�WHPVLOFLOLN�J|UHYL�VRQ�EXOXUVD���FUHW�YH�GL÷HU�KDNODU�EX�WDULKH�NDGDU�|GHQHFHNWLU��
'DYD�GHYDP�HGHUNHQ�WHPVLOFLOLN�J|UHYL�VRQD�HUGL÷LQGH�EX�WDULK�GLNNDWH�DOÕQDUDN�K�N�P�
NXUXOPDOÕGÕU��
$QDKWDU�.HOLPHOHU�� øú\HUL� VHQGLND� WHPVLOFLVL�� LúH� LDGH� GDYDVÕ�� DPDW|U� VHQGLND�
\|QHWLFLVL��WD]PLQDW���FUHW�

ABSTRACT 

7KH�SHRSOH�ZKR�OHDG�WKH�XQLRQ�DFWLYLWLHV�LQ�WKH�ZRUNSODFH�DQG�FRQIOLFW�ZLWK�WKH�HPS-
OR\HU�DUH�WKH�ZRUNSODFH�XQLRQ�UHSUHVHQWDWLYHV��&RQVLGHULQJ�WKLV�VLWXDWLRQ��WKH�OHJLVOD-
WRU�EURXJKW�VRPH�DVVXUDQFHV�ZLWK�WKH�/DZ�1R��������7KH�IRUHPRVW�RI�WKHVH�JXDUDQ-
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UL� 6HQGLND� 7HPVLOFLOHULQLQ� øúH� øDGH�'DYDVÕQÕ�.D]DQPDVÕ� 6RQXFX�'R÷DFDN�+DNODU´�� øVWDQEXO�
0HGLSRO�hQLYHUVLWHVL�+XNXN�)DN�OWHVL�'HUJLVL��&LOW����6D\Õ����������V�����������KWWSV���GRL�
RUJ����������LPXKIG��������������

**� 'U��g÷U��h\HVL��*D]LDQWHS�hQLYHUVLWHVL�+XNXN�)DN�OWHVL��øú�YH�6RV\DO�*�YHQOLN�+XNXNX�$QDEL-
OLP�'DOÕ��øOHWLúLP��ND\LUJDQ#JDQWHS�HGX�WU�� �KWWSV���RUFLG�RUJ��������������������
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WHHV�LV�SURWHFWLRQ�DJDLQVW�WHUPLQDWLRQ�RI�HPSOR\PHQW�FRQWUDFW��$UWLFOH����RI�/DZ�1R��
�����VWLSXODWHV� WKDW� WKH�HPSOR\PHQW�FRQWUDFWV�RI�ZRUNSODFH�XQLRQ�UHSUHVHQWDWLYHV�
DQG�DPDWHXU�XQLRQ�PDQDJHUV�FDQ�RQO\�EH� WHUPLQDWHG�RQ� WKH�EDVLV�RI�D� MXVW�FDXVH��
,Q�DGGLWLRQ��LW�LV�VRXJKW�WKDW�WKH�WHUPLQDWLRQ�ZRXOG�EH�PDGH�LQ�ZULWLQJ�DQG�WKDW�WKH�
UHDVRQ�IRU�WKH�WHUPLQDWLRQ�LV�FOHDUO\�DQG�GHILQLWLYHO\�VWDWHG�
,Q�WKH�HYHQW�WKDW�WKH�FRXUW�GHFLGHV�WR�UHHPSOR\PHQW�RI�WKH�ZRUNHU��DOO�ULJKWV�UHJDUGLQJ�WKH�
LGOH�WLPH�ZRXOG�EH�UXOHG��DQG�UHHPSOR\PHQW�RI�WKH�ZRUNHU�ZRXOG�DOVR�EH�REOLJDWRU\��7KH�
ZDJH�DQG�RWKHU�ULJKWV�RI�WKH�ZRUNSODFH�XQLRQ�UHSUHVHQWDWLYH�ZKR�ZLQV�WKH�UHHPSOR\PHQW�
ODZVXLW�DUH�SDLG�XQWLO�WKH�GDWH�RI�WHUPLQDWLRQ�DQG�WKH�GDWH�RI�ILQDOLVDWLRQ�RI�WKH�GHFLVLRQ��
,Q�DGGLWLRQ��DV�D�UHVXOW�RI�WKH�DSSOLFDWLRQ�LI�UHHPSOR\PHQW��LW�LV�DFFHSWHG�WKDW�WKH�HPS-
OR\PHQW�FRQWUDFW�FRQWLQXHV��DQG�WKH�SD\PHQW�RI�WKH�ULJKWV�DULVLQJ�IURP�WKH�HPSOR\PHQW�
FRQWUDFW�FRQWLQXHV��,W�LV�VWLSXODWHG�WKDW�WKHVH�ULJKWV�ZLOO�EH�SDLG�GXULQJ�WKH�UHSUHVHQWDWLRQ�
SHULRG��,Q�WKLV�UHJDUG��LI�WKH�DJHQF\�HQGV�GXH�WR�WKH�DSSRLQWPHQW�RI�DQRWKHU�UHSUHVHQWD-
WLYH��ORVV�RI�DXWKRULW\�RI�WKH�XQLRQ�RU�WHUPLQDWLRQ�RI�WKH�XQLRQ¶V�OHJDO�SHUVRQDOLW\��ZDJHV�
DQG�RWKHU�ULJKWV�ZLOO�EH�SDLG�XQWLO�WKLV�GDWH��:KHQ�WKH�GXW\�RI�UHSUHVHQWDWLRQ�HQGV�ZKLOH�
WKH�FDVH�LV�SHQGLQJ��D�MXGJPHQW�VKRXOG�EH�PDGH�E\�WDNLQJ�WKLV�GDWH�LQWR�DFFRXQW�
.H\ZRUGV�� 7UDGH� XQLRQ� UHSUHVHQWDWLYH�� UH�HPSOR\PHQW� ODZVXLW�� DPDWHXU� WUDGH�
XQLRQ�RIILFLDO��FRPSHQVDWLRQ��ZDJH�

Giriş
hONHPL]GH�ED]Õ�LúYHUHQOHU�VHQGLNDO�IDDOL\HWOHUH�NDUúÕ�ROXPVX]�ELU�WDYÕU�LoHUL-

VLQGH�EXOXQPXúWXU��%X�LWLEDUOD��LúYHUHQOHULQ�P�PN�Q�ROGX÷X�V�UHFH�Lú\HULQGH�
VHQGLNDO� IDDOL\HWOHUL� HQJHOOHPH� H÷LOLPLQGH� ROGX÷XQX� V|\OHPHN�P�PN�QG�U��
dDOÕúPD�YH�6RV\DO�*�YHQOLN�%DNDQOÕ÷Õ�WDUDIÕQGDQ�\D\ÕQODQDQ�LVWDWLVWLNOHUGH�GH�
J|U�OG�÷���]HUH�� ����� \ÕOÕ� RFDN�D\ÕQGDNL� VHQGLNDOÕ� LúoL� VD\ÕVÕQÕQ� WRSODP� LúoL�
VD\ÕVÕQD�J|UH�RUDQÕQÕQ����������������\ÕOÕ�WHPPX]�D\ÕQGD�VHQGLNDOÕ�LúoL�VD\ÕVÕ�
RUDQÕQÕQ�LVH���������ROGX÷X�DQODúÕOPDNWDGÕU��%X�ED÷ODPGD��ONHPL]GHNL�VHQGL-
NDO�IDDOL\HWOHUH�EDNÕú�DoÕVÕQÕQ�ROGXNoD�VÕQÕUOÕ�ROGX÷XQX�EHOLUWPHN�JHUHNLU���

øú\HULQGH�VHQGLNDO�IDDOL\HWOHUH�|QF�O�N�HGHQ�YH�LúYHUHQOH�PXKDWDS�RODQODUÕQ�
HQ�EDúÕQGD�Lú\HUL�VHQGLND�WHPVLOFLOHUL�JHOLU��.DQXQ�NR\XFX��EX�GXUXPX�QD]DUD�
DODUDN�Lú\HUL�VHQGLND�WHPVLOFLOHUL�LoLQ������VD\ÕOÕ�.DQXQ�LOH�ELUWDNÕP�J�YHQFHOHU�
JHWLUPLúWLU��%X�J�YHQFHOHULQ�EDúÕQGD�EX�NLúLOHULQ� IHVKH�NDUúÕ� NRUXQPDVÕ� JHO-
PHNWHGLU�������VD\ÕOÕ�.DQXQ¶XQ�����PDGGHVL�X\DUÕQFD�Lú\HUL�VHQGLND�WHPVLOFLOH-
ULQLQ��D\QÕ�]DPDQGD�DPDW|U�VHQGLND�\|QHWLFLOHULQLQ��Lú�V|]OHúPHOHULQLQ�DQFDN�
KDNOÕ�QHGHQH�GD\DQÕODUDN�IHVKHGLOHELOHFH÷L�|QJ|U�OP�úW�U��

�� 7RSODP�LúoL�VD\ÕVÕ��������������6HQGLNDOÕ�LúoL�VD\ÕVÕ�������������ZZZ�FVJE�JRY�WU�LVWDWLVWLNOHU�
FDOLVPD�KD\DWL�LVWDWLVWLNOHUL�VHQGLNDO�LVWDWLVWLNOHU�LVFL�VD\LODUL�YH�VHQGLNDODULQ�X\H�VD\LODUL�
KDNNLQGD�WHEOLJOHU���������������

�� 7RSODP�LúoL�VD\ÕVÕ�������������VHQGLNDOÕ� LúoL�VD\ÕVÕ�������������ZZZ�FVJE�JRY�WU�LVWDWLVWLNOHU�
FDOLVPD�KD\DWL�LVWDWLVWLNOHUL�VHQGLNDO�LVWDWLVWLNOHU�LVFL�VD\LODUL�YH�VHQGLNDODULQ�X\H�VD\LODUL�
KDNNLQGD�WHEOLJOHU����������������
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øúH�LDGH�GDYDVÕ�VRQXFXQGD��PDKNHPHFH�LúH�LDGH�HGLOPHVLQH�NDUDU�YHULOPHVL�
KDOLQGH�ERúWD� JHoHQ� V�UH\H� LOLúNLQ� W�P�KDNODUÕQD�K�NPHGLOPHNWH�� D\UÕFD� LúH�
LDGH�HGLOPHVL�GH�]RUXQOX�NÕOÕQPDNWDGÕU��%X�KDNODU�EHOLUOHQLUNHQ�NDQXQ�WDUDIÕQ-
GDQ�DUDQDQ�NÕVWDV�LVH�\|QHWLFLOLN�YH\D�WHPVLOFLOLN�V�UHVLGLU��dDOÕúPDPÕ]GD�|Q-
FHOLNOH�LúH�LDGH�GDYDVÕ�LOH�EDKVL�JHoHQ�NLúLOHULQ�KDQJL�KDNODUD�NDYXúDFD÷Õ�YH�EX-
QXQOD�ELUOLNWH�EX�KDNODUÕQ�QDVÕO�KHVDSODQDFD÷Õ�LIDGH�HGLOHFHNWLU��øú\HUL�VHQGLND�
WHPVLOFLOLN� J�YHQFHVLQGHQ� DPDW|U� VHQGLND� \|QHWLFLOHUL� GH� ID\GDODQGÕ÷ÕQGDQ�
DPDW|U�\|QHWLFL�NDYUDPÕQD�GD�NÕVDFD�\HU�YHULOHFHNWLU����

I. İşyeri Sendika Temsilcisinin Feshe Karşı İş Güvencesi 

øú\HUL� VHQGLND� WHPVLOFLOHULQLQ� VHQGLNDO� IDDOL\HWOHUGH� |QF�O�N� HWPHVLQLQ�
LúYHUHQOHUL� JHQHOOLNOH� UDKDWVÕ]� HWPHVL� LKWLPDOL� EXOXQGX÷X� EHOLUWLOPLúWL��1LWHNLP�
Lú\HUL� VHQGLND� WHPVLOFLVL�� VHQGLNDOÕ� ROVXQ� ROPDVÕQ� LúoLOHULQ� VRUXQODUÕ\OD� LOJLOHQ-
PHNWH� YH� LúYHUHQH�NDUúÕ� LúoLOHULQ�KDN� YH�PHQIDDWOHULQL� VDYXQPDNWDGÕU���%X�QH-
GHQOH�GH�HQ�oRN�ULVN�DOWÕQGD�RODQ�NLúLOHU�DUDVÕQGD�\HU�DOÕU���6HQGLNDO�|]J�UO�NOH-
ULQ�KD\DWD�JHoLULOPHVL��R�Lú\HULQGHNL�VHQGLNDO�IDDOL\HWOHULQ�GH�VD÷OÕNOÕ�ELU�úHNLOGH�
V�UG�U�OPHVLQL�JHUHNWLULU��6HQGLNDO�IDDOL\HWOHULQ�HWNLQ�ELU�úHNLOGH�\�U�W�OHELOPHVL�
LoLQ�Lú\HUL�VHQGLND�WHPVLOFLOHULQLQ�|]HO�RODUDN�NRUXQPDODUÕ�ELU�]RUXQOXOXN�RODUDN�
NDUúÕPÕ]D� oÕNDU���8OXVODUDUDVÕ� dDOÕúPD�gUJ�W�� WDUDIÕQGDQ�KD]ÕUODQDQ� ���� VD\ÕOÕ�
øúoL�7HPVLOFLOHUL�6|]OHúPHVL¶QGH�GH�VHQGLND�WHPVLOFLOHULQH�J�YHQFH�VD÷ODQPDVÕ�
JHUHNWL÷L� YXUJXODQPDNWDGÕU�. 6D÷ODQDFDN�HWNLOL�NRUXPD� LOH� Lú\HUL� VHQGLND� WHP-

�� 1L]DPHWWLQ�$NWD\��7RSOX� øú�+XNXNX�� ���%DVÕ��/\NHÕRQ�<D\ÕQODUÕ��$QNDUD�������� V������+DOXN�
+DGL�6�PHU��øú�+XNXNX�8\JXODPDODUÕ�����%DVÕ��6HoNLQ�<D\ÕQFÕOÕN��$QNDUD��������V�������(UFDQ�
$N\L÷LW��7RSOX�øú�+XNXNX�����%DVÕ��6HoNLQ�<D\ÕQFÕOÕN��$QNDUD��������V�������

�� $\GÕQ�%DúEX÷��0HKWDS�<�FHO�%RGXU�� øú�+XNXNX�� ���%DVÕ��%HWD�<D\ÕQODUÕ�� øVWDQEXO�� ������ V�� �����
(UF�PHQW�g]NDUDFD�� ³*�QFHO�*HOLúPHOHU� ,úÕ÷ÕQGD�6HQGLNDO�*�YHQFHOHU� YH�8\JXODPD�6RUXQODUÕ´��
7�UN�+XNXNXQGD�6HQGLNDO�+DNODU�6HPSR]\XPX��<ÕOGÕUÕP�%H\D]ÕW�hQLYHUVLWHVL�+XNXN�)DN�OWHVL��
���2FDN�������$QNDUD��V���������*�QFHO�*HOLúPHOHU���0XKLWWLQ�$VWDUOÕ��³�����6D\ÕOÕ�<HQL�6HQGLNDODU�
YH�7RSOX�øú�6|]OHúPHVL�.DQXQX¶QXQ�6HQGLNDO�*�YHQFHOHU�.RQXVXQGD�*HWLUGL÷L�'H÷LúLNOLNOHU�YH�+X-
NXNL�6RQXoODUÕ´��*D]L�hQLYHUVLWHVL�+XNXN�)DN�OWHVL�'HUJLVL��&LOW�����6D\Õ������$QNDUD��������V��������

�� $]L]�&DQ�7XQFD\��%XUFX�6DYDú�.XWVDO��7RSOX� øú�+XNXNX�� ���%DVÕ��%HWD�<D\ÕQFÕOÕN�� øVWDQEXO�� ������ V��
�����)HY]L�ùDKODQDQ��³øú\HUL�6HQGLND�7HPVLOFLVLQLQ�*�YHQFHVL´��6LFLO�øú�+XNXNX�'HUJLVL��<ÕO����6D\Õ�����
øVWDQEXO��������V�������*�YHQFH���gQHU�(\UHQFL��6DYDú�7DúNHQW��'HYULP�8OXFDQ��(VUD�%DVNDQ��%LUH\VHO�
øú�+XNXNX������%DVÕ��%HWD�<D\ÕQFÕOÕN��øVWDQEXO��������V�������%R]NXUW�*�PU�No�R÷OX��<HOL]��³øú\HUL�6HQ-
GLND�7HPVLOFLVLQLQ�*�YHQFHVL��.DUDU�øQFHOHPHVL�´��dDOÕúPD�YH�7RSOXP�'HUJLVL��&LOW����6D\Õ�����øVWDQEXO��
������V�������6HUDFHWWLQ�*|NWDú��³øú\HUL�6HQGLND�7HPVLOFLOHULQLQ�7HPLQDWÕ´��2VPDQ�*�YHQ�dDQND\D¶\D�
$UPD÷DQ��.DPX�øúOHWPHOHUL�YH�øúYHUHQOHUL�6HQGLNDVÕ��.DPX�øú���$QNDUD��������V�������$NWD\��V�������

�� 6|]OHúPH¶QLQ� ���PDGGHVLQH�J|UH�� ³øúOHWPHOHUGHNL� LúoL� WHPVLOFLOHUL�� NDQXQODUD� WRSOX� V|]OHúPHOHUH�
YH\D�\�U�UO�NWHNL�V|]OHúPHOHUH�GD\DOÕ�GL÷HU�G�]HQOHPHOHUH�X\JXQ�KDUHNHW�HWPHOHUL�NRúXOX�LOH�Lú�
WHQ�oÕNDUPD�GDKLO�NHQGLOHULQH� ]DUDU�YHUHELOHFHN�YH� LúoL� WHPVLOFLVL� VÕIDWÕQÕ� WDúÕPDODUÕQGDQ�YH\D�
EX� VÕIDWOD� IDDOL\HWOHUGH� EXOXQPDODUÕQGDQ�� VHQGLND� �\HVL� ROPDODUÕQGDQ� YH\D� VHQGLND� IDDOL\HW�
OHULQH�NDWÕOPDODUÕQGDQ� LOHUL�JHOHFHN�KHU�QHYL� LúOHPH�NDUúÕ� HWNLOL� ELU� NRUXPDGDQ�\DUDUODQÕUODU��
7XUKDQ�(VHQHU��<HOL]�%R]NXUW�*�PU�No�R÷OX��6HQGLND�+XNXNX�����%DVÕ��9HGDW�.LWDSoÕOÕN��������
V�������0HOGD�6XU��³6HQGLNDODU�YH�7RSOX�øú�6|]OHúPHVL�.DQXQXQXQ�8OXVODUDUDVÕ�1RUPODU�$oÕVÕQ-
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VLOFLOHUL�LúLQL�ND\EHWPH�NRUNXVX�EXOXQPDNVÕ]ÕQ�IDDOL\HWOHULQH�GHYDP�HGHELOLU���%X�
GR÷UXOWXGD������VD\ÕOÕ�.DQXQGD�IHVKH�NDUúÕ�J�YHQFH�VD÷ODQPÕú�YH�PXWODN�LúH�LDGH�
LPNkQÕ�WDQÕQDUDN�Lú\HUL� VHQGLND� WHPVLOFLOHUL�YH�DPDW|U�VHQGLND�\|QHWLFLOHULQH�
NRUX\XFX�KDNODU�YHULOPLúWLU��P��������%XQD�J|UH��LúYHUHQ�������VD\ÕOÕ�.DQXQ¶D�
X\JXQ�úHNLOGH�DWDQPÕú�Lú\HUL�VHQGLND�WHPVLOFLOHULQLQ�Lú�V|]OHúPHOHULQL�KDNOÕ�ELU�
QHGHQ�ROPDGÕNoD�YH�QHGHQLQL�\D]ÕOÕ�RODUDN�DoÕN�YH�NHVLQ�úHNLOGH�EHOLUWPHGLNoH�
IHVKHGHPH\HFHNWLU���$\UÕFD�Lú�V|]OHúPHVLQLQ�IHVKLQH�LOLúNLQ�JHWLULOHQ�J�YHQFH-
QLQ��øú.��P�����YG���\DQÕQGD�NRUXPDQÕQ�ER\XWX�JHQLúOHWLOPLú�YH�oDOÕúPD�NR-
úXOODUÕQGD� GH÷LúLNOLN� \DSÕODPD\DFD÷Õ�� Lú\HULQLQ� GH÷LúWLULOHPH\HFH÷L� GH� NDEXO�
HGLOPLúWLU����

øIDGH� HGLOHQ� EX� KDNODUGDQ� ID\GDODQÕODELOPHVL� LoLQ� |QFHOLNOH� ����� VD\Õ-
OÕ�.DQXQ¶D�X\JXQ� úHNLOGH� DWDQPÕú�ELU� Lú\HUL� VHQGLND� WHPVLOFLVL� \D�GD� DPDW|U�
VHQGLND� \|QHWLFLVL� VÕIDWÕQÕ� WDúÕPDN� JHUHNLU���� %XQXQ� \DQÕQGD�� WHPVLOFLOHU� LoLQ�
|QJ|U�OHQ� IHVKH�NDUúÕ� J�YHQFHGHQ� ID\GDODQDELOPHN� LoLQ� Lú� V|]OHúPHVLQLQ� W�-
U�Q�Q�|QHPL�ROPDGÕ÷Õ�JLEL�EHOLUOL�ELU�V�UH�oDOÕúPDN�JLEL�DVJDUL�ELU�NÕGHP�úDU-
WÕ�GD�DUDQPDPDNWDGÕU����%DKVL�JHoHQ�EX�J�YHQFH�Lú\HUL�VHQGLND�WHPVLOFLOL÷LQH�
|]J��RODUDN� WDQÕQPÕúWÕU����6RQXo�RODUDN�EX�J�YHQFHGHQ� ID\GDODQDELOPHN� LoLQ�
NDQXQGDNL�úDUWODUD�X\JXQ�ELU�Lú\HUL�VHQGLND�WHPVLOFLOL÷L�\D�GD�DPDW|U�VHQGLND�
\|QHWLFLVL�QLWHOL÷LQH�VDKLS�ROPDN�JHUHNOL�YH�\HWHUOLGLU��øúYHUHQLQ�Lú\HUL�VHQGLND�
WHPVLOFLVLQLQ� Lú� V|]OHúPHVLQL� IHVKHGHELOPHVL� LoLQ� KDNOÕ� QHGHQH� GD\DQPDVÕ�
]RUXQOXOX÷X� JHWLULOHUHN� LúYHUHQLQ� IHVLK� KDNNÕ� Lú\HUL� VHQGLND� WHPVLOFLVL� OHKLQH�
GDUDOWÕOPÕúWÕU����*|U�OPHNWH�RODQ�LúH�LDGH�GDYDVÕQGD�IHVKLQ�KDNOÕ�QHGHQH�GD\DQ-
PDGÕ÷Õ�\D�GD�NDQXQGD�|QJ|U�OHQ�úHNOH�D\NÕUÕ�RODUDN�\DSÕOGÕ÷ÕQÕQ� WHVSLW�HGLO-
PHVL�KDOLQGH�PDKNHPHFH�LúH�LDGH�NDUDUÕ�YHULOHFHNWLU��0DKNHPH�EXQXQ�\DQÕQ-

GDQ�'H÷HUOHQGLULOPHVL´��dDOÕúPD�YH�7RSOXP����������6������V�������0XVWDID�.ÕOÕoR÷OX�������6D\ÕOÕ�
6HQGLNDODU�YH�7RSOX�øú�6|]OHúPHVL�.DQXQX�<RUXPX��%LOJH�<D\ÕQHYL��$QNDUD�������V�����������$V-
WDUOÕ��V�������6|]OHúPH�PHWQL�LoLQ�D\UÕFD�EN]���ZZZ�LOR�RUJ�DQNDUD�FRQYHQWLRQV�UDWL¿HG�E\�WXUNH\�
:&06B�������ODQJ��WU�LQGH[�KWP������������������

�� (VHQHU��%R]NXUW�*�PU�No�R÷OX��V������
�� 7XQFD\��6DYDú�.XWVDO��V�������%DúEX÷��<�FHO�%RGXU��V������������VD\ÕOÕ�.DQXQXQ�LON�KDOLQGH�GH�

Lú\HUL�VHQGLND�WHPVLOFLVLQH�PXWODN�LúH�LDGH�KDNNÕ�WDQÕQGÕ÷Õ�YH�IHVLK�J�YHQFHVLQH�LOLúNLQ�D\UÕQWÕOÕ�
ELOJL�LoLQ�EN]���0HWLQ�.XWDO��³6HQGLND�7HPVLOFLOHUL�YH�<|QHWLFLOHULQLQ�+XNXNL�'XUXPX��+XNXNL�
*HOLúPHOHU�YH�6RUXQODU´��øú�+XNXNXQXQ�*�QFHO�6RUXQODUÕ�6HPLQHUL��7h+ø6�������$UDOÕN�������V��
�����6XU��7HPVLOFL��V�����������$VWDUOÕ��V�������g]NDUDFD��*�QFHO�*HOLúPHOHU��V������*|NWDú��V�������

�� (VHQHU��%R]NXUW�*�PU�No�R÷OX��V������
��� $NWD\��V�����
��� (VHQHU��%R]NXUW�*�PU�No�R÷OX��V������
��� 6HUDFHWWLQ�*|NWDú��*|NKDQ�<ÕOPD]�������VD\ÕOÕ�6HQGLNDODU�YH�7RSOX�øú�6|]OHúPHVL�.DQXQX�ùHU�

KL��6HoNLQ�<D\ÕQFÕOÕN��$QNDUD��������V�����������(\UHQFL��7DúNHQW��8OXFDQ��%DVNDQ��V��������
��� *|NWDú��<ÕOPD]��V�������
��� hQDO�1DUPDQOÕR÷OX��øú�+XNXNX�,,�����%DVÕ��%HWD�<D\ÕQFÕOÕN��øVWDQEXO��������V�������
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GD� IHVKLQ� VHQGLNDO�QHGHQH�GD\DQÕS�GD\DQPDGÕ÷ÕQÕ� DUDúWÕUPD]����%X�QHGHQOH��
NÕVDFD�Lú\HUL�VHQGLND�WHPVLOFLVL�YH�DPDW|U�VHQGLND�\|QHWLFLVL�ROPD�úDUWODUÕQGDQ�
EDKVHGLOHFHNWLU�

$��øú\HUL�6HQGLND�7HPVLOFLVL�

%LU� VHQGLND� WDUDIÕQGDQ�ELU� LúoL� VHQGLND� WHPVLOFLVL�RODUDN�DWDQDELOLU��$QFDN�
VDOW� VHQGLND� WDUDIÕQGDQ� DWDQPÕú� ROPDN� GR÷UXGDQ� WHPVLOFLOLN� J�YHQFHVLQGHQ�
ID\GDODQÕODFD÷Õ�DQODPÕQD�JHOPH]��7HPVLOFL�������VD\ÕOÕ�.DQXQXQ�DUDGÕ÷Õ�úDUW-
ODU� GR÷UXOWXVXQGD� Lú\HUL� VHQGLND� WHPVLOFLVL� RODUDN� DWDQPDOÕGÕU���� 6HQGLNDQÕQ�
GD� WRSOX� Lú� V|]OHúPHVL� \DSPD� \HWNLVLQLQ� NHVLQOHúPHVL� JHUHNOLGLU���� øú\HULQGH�
\HWNLVL�EXOXQPD\DQ�ELU�VHQGLND�WDUDIÕQGDQ�DWDQDQ�Lú\HUL�VHQGLND�WHPVLOFLVL�LVH�
EX�J�YHQFHGHQ�ID\GDODQDPD]����$\UÕFD�\HWNLOL�VHQGLND�WDUDIÕQGDQ�NDQXQGD�|Q-
J|U�OHQ�WHPVLOFL�VD\ÕVÕQGDQ�GDKD�ID]OD�WHPVLOFL�DWDQPDVÕ�KDOLQGH�GH�ID]ODGDQ�
DWDQDQ�WHPVLOFLOHULQ�WHPLQDWWDQ�\DUDUODQDPD\DFD÷Õ�EHOLUWLOPHOLGLU����

7HPVLOFL�PXWODND�Lú\HULQGH�oDOÕúDQ�LúoLOHU�DUDVÕQGDQ�DWDQÕU����øú\HULQGH�ILLOHQ�
oDOÕúPD\DQ�ELU�NLúLQLQ�Lú\HUL�VHQGLND�WHPVLOFLVL�RODUDN�DWDQPDVÕ�LúOHPLQH�JHoHU-
OLOLN�WDQÕQDPD]��$\QÕ�úHNLOGH�Lú\HUL�VHQGLND�WHPVLOFLVL�LNHQ�SURIHV\RQHO�VHQGLND�
\|QHWLFLVL�RODUDN�DWDQPDVÕ�GXUXPXQGD�GD�\|QHWLFLOL÷H�DWDQPD�WDULKLQH�NDGDU�
WHPVLOFLOLN� J�YHQFHVL� V|]� NRQXVX� RODELOLU���� 7HPVLOFLOLN� J|UHYL� VRQD� HUGLNWHQ�
VRQUD�JHUoHNOHúWLULOHQ� IHVLKOHUH�NDUúÕ� �IHVLK� WDULKLQGH� WHPVLOFLOLN�VÕIDWÕ�EXOXQ-

��� (\UHQFL��7DúNHQW��8OXFDQ��%DVNDQ��V�������
��� 6DUSHU�6�]HN�� øú�+XNXNX�� ����%DVÕ��%HWD�<D\ÕQFÕOÕN�� øVWDQEXO�������� V�������(VHQHU��%R]NXUW�

*�PU�No�R÷OX��V�������$VWDUOÕ��V��������
��� 0HOGD�6XU��³øú\HUL�6HQGLND�7HPVLOFLVLQLQ�*�YHQFHVL´��3URI��'U��7XUKDQ�(VHQHU�,,��øú�+XNXNX�

8OXVODUDUDVÕ�.RQJHVL��������1LVDQ�������6HoNLQ�<D\ÕQFÕOÕN��$QNDUD��������V�������7HPVLOFL���
)DWLK�8úDQ��&DQDQ�(UGR÷DQ��øú�YH�6RV\DO�*�YHQOLN�+XNXNX��6HoNLQ�<D\ÕQFÕOÕN��$QNDUD��������
V�������*|NWDú��V�������

��� (QGHU�'HPLU��d|]�PO�� øú�+XNXNX�3UDWLN�dDOÕúPD�.LWDEÕ�� ���%DVÕ��%HWD�<D\ÕQFÕOÕN�� øVWDQEXO�
������V�������6�PHU��V�������$N\L÷LW��V�������

��� 1XUL�dHOLN��1XUúHQ�&DQLNOLR÷OX��7DODW�&DQERODW��øú�+XNXNX�'HUVOHUL������%DVÕ��%HWD�<D\ÕQFÕOÕN��
øVWDQEXO��������V�������*|NWDú��V�������

��� 6XU��7HPVLOFL��V�������8úDQ��(UGR÷DQ��V�������7HPVLOFLOLN�V�UHVL�ELWHU�ELWPH]�WHPVLOFLOLN�J�YHQ-
FHVLQLQ�RUWDGDQ�NDONPDVÕ�|QHPOL�ELU�HNVLNOLN�ROGX÷X�YH�HQ�D]ÕQGDQ�KDNNDQL\HWH�X\JXQ�ELU�V�UH�
WHVSLW�HGLOHUHN��WHPVLOFLOL÷H�GD\DOÕ�VHEHSOHULQ�QLVSHWHQ�RUWDGDQ�NDONPDVÕQD�NDGDU�WHPVLOFLQLQ�
Lú�V|]OHúPHVLQLQ�IHVKLQLQ�KDNOÕ�QHGHQOH�VÕQÕUODQGÕUÕOPDVÕQÕQ�\HULQGH�RODFD÷Õ�J|U�ú��LoLQ�EN]���
(VHQHU��%R]NXUW�*�PU�No�R÷OX��V�������D\QÕ�J|U�ú�LoLQ�EN]���6�]HN��V�����������

��� ³6HQGLND�WHPVLOFLVL�RODUDN������VD\ÕOÕ�<DVDQÕQ����PDGGHVLQGH�G�]HQOHQHQ�J�YHQFHGHQ�\DUDUODQ�
PDNWD�LNHQ�SURIHV\RQHO�\|QHWLFL�RODUDN�DWDQDQ�GDYDFÕ�DoÕVÕQGDQ�D\QÕ�]DPDQGD����PDGGHGH�G��
]HQOHQHQ�\|QHWLFL�J�YHQFHVL�K�N�POHULQLQ�X\JXODQPDVÕ�V|]�NRQXVX�RODFDNWÕU«�øúH�LDGH�NDUDUÕ�LOH�
VHQGLND�WHPVLOFLOLN�V�UHVLQL�DúPDPDN��]HUH�NHVLQOHúPH�WDULKLQH�NDGDU�GR÷DQ��FUHW�YH�VRV\DO�KDN�
ODUÕQ�|GHQPHVLQH�NDUDU�YHULOPLúWLU��'DYDFÕQÕQ������������WDULKLQGH�SURIHV\RQHO�VHQGLND�\|QHWL�
FLVL�RODUDN�DWDQPDVÕ�QHGHQL\OH�VHQGLND�WHPVLOFLOLN�J|UHYL�VRQD�HUPLúWLU��%X�GXUXPGD�GDYDFÕQÕQ�IH�
VLK�WDULKLQGHQ�VHQGLND�WHPVLOFLOLN�V�UHVLQLQ�VRQD�HUGL÷L������������WDULKLQH�NDGDU�GR÷DQ��FUHW�YH�
VRV\DO�KDNODUÕ�KHVDSODQDUDN�K�N�P�DOWÕQD�DOÕQPDVÕ�JHUHNLU´��<�+'���������������(������������.��
�����������KWWSV���NDUDUDUDPD�\DUJLWD\�JRY�WU�<DUJLWD\�%LOJL%DQNDVL,VWHPFL:HE��������������� �
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PDGÕ÷ÕQGDQ��EX�J�YHQFHQLQ�WDQÕQPDVÕ�P�PN�Q�ROPD]�����

øú\HUL�VHQGLND�WHPVLOFLOL÷L�J|UHYL�VHQGLND�\HWNLVLQLQ�GHYDP�HWPHVLQH�ED÷OÕGÕU�
�67ø6.��0��������������VD\ÕOÕ�.DQXQ¶XQ�LON�KDOLQGH�WRSOX�Lú�V|]OHúPHVLQLQ�WDUDIÕ�
RODQ�VHQGLND�LIDGHVL�LOH�Lú\HUL�VHQGLND�WHPVLOFLVLQLQ�J|UHYL�WRSOX�Lú�V|]OHúPHVL-
QLQ�GHYDPÕ�LOH�VÕQÕUOÕ�LNHQ�������\ÕOÕQGD�³WHPVLOFLOHULQ�J|UHYL�VHQGLNDQÕQ�\HWNL�
VL�V�UHVLQFH�GHYDP�HGHU´�F�POHVL�HNOHQHUHN��WHPVLOFLQLQ�J|UHYLQLQ�VHQGLNDQÕQ�
\HWNL�DOGÕ÷Õ�V�UHFH�GHYDP�HGHFH÷L�DQODúÕOPDNWDGÕU����%X�QHGHQOH�WRSOX�Lú�V|]OHú-
PHVLQLQ�VRQD�HUPHVLQH�NDUúÕOÕN�VHQGLNDQÕQ�\HQLGHQ�\HWNL�DOPDVÕ�KDOLQGH�Lú\HUL�
VHQGLND�WHPVLOFLVL�J|UHYLQH�GHYDP�HGHU�����%X�K�N�P�KDNOÕ�RODUDN�Lú\HUL�VHQGL-
ND�WHPVLOFLVLQLQ�LúH�LDGH�GDYDVÕ�HVQDVÕQGD�KDOLKD]ÕUGD�Lú\HULQGH�oDOÕúPDGÕ÷ÕQ-
GDQ�GROD\Õ�\HQLGHQ�DWDQPDVÕQÕQ�P�PN�Q�ROPDGÕ÷Õ�\|Q�QGHQ�HOHúWLULOPLúWLU����
<HQLGHQ�DWDQPD�KDOLQLQ�ROVD�ROVD� LúH� LDGH�NDUDUÕQÕQ�NHVLQOHúPHVLQGHQ�VRQUD�
�EDúYXUX�úDUWÕQÕ�\HULQH�JHWLUPHVL�NRúXOX\OD����Lú�V|]OHúPHVLQLQ�NHQGLOL÷LQGHQ�
GHYDP�HGHFH÷L�\|Q�QGHNL�K�N�P�EDNÕPÕQGDQ�X\JXODQDELOLU�RODFD÷Õ�G�ú�Q�-
OHELOLU���

øú\HUL�VHQGLND�WHPVLOFLVLQLQ�WHPVLOFLOLN�V�UHVLQFH�EX�KDNODUGDQ�\DUDUODQPDVÕ�
P�PN�Q� ROGX÷XQGDQ� DWDPD� NDUDUÕQÕQ� JHoPLúH� HWNLOL� RODUDN� X\JXODQPDVÕ�
P�PN�Q�GH÷LOGLU����øúoLOHU�WDUDIÕQGDQ�VHoLOHQ�LúoL�WHPVLOFLVL�GH�������VD\ÕOÕ�.D-

��� (VHQHU��%R]NXUW�*�PU�No�R÷OX��V�������6�]HN��V�������$N\L÷LW��V�������%R]NXUW�*�PU�No�R÷OX��
V�������³GDYDFÕ�LúoLQLQ�VHQGLND�WHPVLOFLOL÷L�J|UHYLQH�IHVLKWHQ�ELU�J�Q�|QFH�GDYD�GÕúÕ�\HWNLOL�VHQ�
GLND�WDUDIÕQGDQ�DOÕQDQ�NDUDUOD�VRQ�YHULOPLú�ROXS�GDYDOÕ�LúYHUHQ��WHPVLOFLOL÷L�VRQD�HUHQ�GDYD�
FÕ\Õ�VHQGLND�WHPVLOFLOL÷LQGHQ�|QFHNL�LúL�RODQ�PRQWDM�RSHUDW|UO�÷��LúLQGH�YDUGL\D�G�ú�ú��VHEH�
EL\OH�oDOÕúWÕUDPD\DFD÷ÕQÕ�ELOGLUHUHN�Lú�DNGLQL�IHVKHWPLúWLU��'DYDOÕ�LúYHUHQ�GDYDFÕQÕQ�\DSWÕ÷Õ�
LúH�LKWL\Do�NDOPDGÕ÷ÕQÕ�YH�IHVKLQ�VRQ�oDUH�ROPDVÕ�LONHVLQH�X\JXQ�GDYUDQGÕ÷ÕQÕ�LVSDWOD\DPDGÕ�
÷ÕQGDQ�PDKNHPHFH�YH�E|OJH�DGOL\H�PDKNHPHVLQFH�LúH�LDGH�NDUDUÕ�YHULOPHVL�YH�IHVKLQ�VHQGLNDO�
QHGHQH�GD\DQGÕ÷Õ�LGGLDVÕQÕQ�GDYDFÕ�LúoL�WDUDIÕQGDQ�LVSDW�HGLOHPHGL÷L�DQODúÕOGÕ÷ÕQGDQ�VHQGL�
NDO�WD]PLQDW�WDOHELQLQ�UHGGLQH�NDUDU�YHULOPHVL�GR÷UX�LVH�GH�GDYDFÕQÕQ������������������������
WDULKOHUL�DUDVÕQGD�GDYDOÕ�Lú�\HULQGH�PRQWDM�RSHUDW|U��RODUDN�oDOÕúWÕ÷Õ�YH�IHVLK�WDULKLQGH�VHQ�
GLND�WHPVLOFLVL�ROPDGÕ÷Õ�GD�J|]HWLOGL÷LQGH��GDYDFÕQÕQ�\DVDO�V�UH�LoLQGH�EDúYXUXVXQD�UD÷PHQ�
GDYDOÕ�LúYHUHQFH�V�UHVL�LoLQGH�LúH�EDúODWÕOPDPDVÕ�KDOLQGH�|GHQPHVL�JHUHNHQ�WD]PLQDW�PLNWDUÕ�
QÕQ�GDYDFÕQÕQ�NÕGHPL��IHVLK�QHGHQL�GLNNDWH�DOÕQDUDN�WDNGLUHQ�GDYDFÕQÕQ���D\OÕN�EU�W��FUHWL�WX�
WDUÕQGD�EHOLUOHQPHVL�JHUHNPLúWLU´��<�+'���������������(�������������.��������������KWWSV���
NDUDUDUDPD�\DUJLWD\�JRY�WU�<DUJLWD\%LOJL%DQNDVL,VWHPFL:HE��������������� �

��� 6XU��7HPVLOFL��V������
��� 8úDQ��(UGR÷DQ��V������
��� 1DUPDQOÕR÷OX��V�������ùDKODQDQ��*�YHQFH��V��������
��� “øúYHUHQ�� \D]ÕOÕ� UÕ]DVÕ� ROPDGÕNoD� Lú\HUL� VHQGLND� WHPVLOFLVLQLQ� Lú\HULQL� GH÷LúWLUHPH]��'DYDFÕ�

GDYDOÕ�LGDUHQLQ�DWDPD�NDUDU�WDULKLQGH�Lú\HUL�VHQGLND�WHPVLOFLVL�GH÷LO�LVH�GH��DWDPD�NDUDUÕQÕQ�
GDYDFÕ\D�ELOGLULOGL÷L� ����������� WDULKLQGHQ�|QFH�6HQGLND�.DQXQXQD�X\JXQ�RODUDN�DWDPD�
\HWNLVLQL� NXOODQDUDN� GDYDFÕ\Õ� ����������� WDULKLQGH� Lú\HUL� VHQGLND� WHPVLOFLVL� RODUDN� WD\LQ�
HWPLúWLU�� 'DYDFÕ� EX� WDULKWHQ� LWLEDUHQ� DUWÕN� Lú\HUL� VHQGLND� WHPVLOFLOL÷LQLQ� J�YHQFHVLQGHQ�
ID\GDODQDFD÷ÕQGDQ�� ����� VD\ÕOÕ� \DVDQÕQ� ���PDGGHVL� JHUH÷LQFH� Lú\HUL� GH÷LúLNOL÷LQH�
PXYDIDNDWL� ROPD\DQ� GDYDFÕ� DoÕVÕQGDQ� Lú\HUL� GH÷LúLNOL÷L� LúOHPL� JHoHUVL]GLU´� �<��+'���
������������(��������������.��������������KWWSV���NDUDUDUDPD�\DUJLWD\�JRY�WU�<DUJLWD\%LOJL-
%DQNDVL,VWHPFL:HE��������������� �� �
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QXQ�DQODPÕQGD�Lú\HUL�VHQGLND�WHPVLOFLVL�VD\ÕOPDVÕ�P�PN�Q�ROPDGÕ÷ÕQGDQ��V|]�
NRQXVX�K�N�POHUGHQ�ID\GDODQDPD]����

%��$PDW|U�6HQGLND�<|QHWLFLVL�

8\JXODPDGD�VHQGLND�\|QHWLFLOL÷LQH�VHoLOPLú�ELU�LúoL��Lú�V|]OHúPHVLQL�DVNÕ\D�
DOPDNWD� YH� VDGHFH� \|QHWLFLOLN� J|UHYLQL� LFUD� HWPHNWHGLU�� 3URIHV\RQHO� \|QHWLFL�
RODUDN� DGODQGÕUÕODQ� EX� NLúLOHULQ� LúYHUHQH� NDUúÕ� Lú� J�YHQFHOHUL� ����� VD\ÕOÕ�
.DQXQ¶XQ�����PDGGHVLQGH�G�]HQOHQPLúWLU��%XQXQ�\DQÕQGD�Lú�V|]OHúPHVL�GHYDP�
HGHUNHQ� D\UÕFD� VHQGLND� \|QHWLFLOLN� J|UHYLQL� �VWOHQHQ� LúoLOHU� GH� EXOXQPDNWDGÕU�
NL��EX�\|QHWLFLOHU�DPDW|U�VHQGLND�\|QHWLFLVL�RODUDN�DGODQGÕUÕOÕU����øú\HUL�VHQGLND�
WHPVLOFLOL÷L� J�YHQFHVLQH� LOLúNLQ�K�N�POHULQ� DPDW|U� VHQGLND� \|QHWLFLOHUL� LoLQ�GH�
X\JXODQDFD÷Õ�K�N�P�DOWÕQD�DOÕQPÕúWÕU����%X�QHGHQOH�DPDW|U�VHQGLND�\|QHWLFLOHUL�
GH�DúD÷ÕGD�EDKVL�JHoHQ�KDN�YH�GXUXPODUGDQ�ID\GDODQÕU����

dDOÕúÕUNHQ�VHQGLND�\|QHWLFLOL÷L�\DSPDN�\HWHUOL�ROXS��<DUJÕWD\¶D�J|UH�\|QHWLP�NX-
UXOXQXQ�\HGHN��\HVL�RODUDN�J|UHY�\DSPÕú�ROPDVÕQÕQ�ELU�|QHPL�EXOXQPDPDNWDGÕU��

��� dHOLN��&DQLNOLR÷OX��&DQERODW��V�������³�����VD\ÕOÕ�.DQXQ¶XQ�����YH�����PDGGHOHUL�YH�����VD\ÕOÕ�,/2�
V|]OHúPHVLQLQ������YH����PDGGHOHUL�GH÷HUOHQGLULOGL÷LQGH�XOXVDO�PHY]XDWÕPÕ]������VD\ÕOÕ�.DQXQ��
,/2� V|]OHúPHVLQLQ� ���PDGGHVLQGH� \HU� DODQ�G�]HQOHPH� NDSVDPÕQGD� NRUXPDGDQ�\DUDUODQDFDN�
WHPVLOFLOHUL�\HWNLOL�VHQGLND�WDUDIÕQGDQ�DWDQDQ�Lú\HUL�WHPVLOFLOHUL�RODUDN�EHOLUOHPLúWLU�������VD\ÕOÕ�
.DQXQ�����PDGGH�K�NP�Q�Q�GDYDFÕ�JLEL�LúoLOHU�WDUDIÕQGDQ�VHoLOHQ�LúoL�WHPVLOFLVLQH�X\JXODQPDVÕ�
LPNkQÕ�EXOXQPDPDNWDGÕU�������VD\ÕOÕ�.DQXQ�����PDGGHVLQGH�NRUXPDGDQ�WHPVLOFLOLN�V�UHVLQFH�
\DUDUODQÕODFD÷Õ�NDEXO�HGLOPLúWLU��'DYDFÕQÕQ�LVH�QH�NDGDU�V�UHOL÷LQH�LúoL�WHPVLOFLVL�VHoLOGL÷L�EHOOL�
ROPDGÕ÷Õ�JLEL��EX�VHoLPH�KDQJL�LúoLOHULQ�NDWÕOGÕ÷Õ�VHoLPH�LOLúNLQ�VRPXW�ELU�WXWDQDN�YV��GH�EXOXQ�
PDPDNWDGÕU��$\UÕFD�GDYDFÕQÕQ��\HVL� ROGX÷X� VHQGLND� W�]�÷�Q�Q� ����PDGGHVLQLQ����� EHQGLQGH�
GH�VHQGLND�WHPVLOFLVLQLQ�VHQGLND�JHQHO�\|QHWLP�NXUXOXQFD�YH\D�EX�NRQXGD�\HWNL�YHULOPHVL�KD�
OLQGH�úXEH�\|QHWLP�NXUXOXQFD�DWDQDFD÷Õ�G�]HQOHQPLúWLU��'DYDFÕ�\HWNLOL�VHQGLNDQÕQ�GH÷LO�\HWNLOL�
VHQGLND�GÕúÕQGD�|UJ�WOHQHQ�VHQGLND��\HVL�LúoLOHULQ�WHPVLOFLVL�ROGX÷XQX�LGGLD�HWPHNWHGLU��'DYDFÕ�
�����VD\ÕOÕ�.DQXQ�NDSVDPÕQGD�VHQGLND�WHPVLOFLVL�GH÷LOGLU´��<�+'���������������(�������������
.��������������NDUDUÕ�LVDEHWOL�EXODQ�J|U�ú�LoLQ�EN]���=HNL�2NXU��³7RSOX�øú�øOLúNLOHUL´��<DUJÕWD\¶ÕQ�øú�
YH�6RV\DO�*�YHQOLN�+XNXNX�.DUDUODUÕQÕQ�'H÷HUOHQGLULOPHVL�������2QLNLOHYKD�<D\ÕQFÕOÕN��øVWDQ-
EXO��������V�����������øú\HULQGH�VHQGLND�WHPVLOFLVL�EXOXQPDPDVÕ�GXUXPXQGD�EX�J�YHQFHQLQ�LúoL�
WHPVLOFLOHULQH�WDQÕQPDVÕ�\|Q�QGH�EN]���1XUL�dHOLN��³øú\HUL�øúoL�7HPVLOFLOL÷L´��øVWDQEXO�hQLYHUVLWHVL�
øNWLVDW�)DN�OWHVL�0HFPXDVÕ��&LOW�����6D\Õ����øVWDQEXO��������V���������

��� 8úDQ��(UGR÷DQ��V������
��� g]NDUDFD��*�QFHO�*HOLúPHOHU��V�����YG���³6RPXW�X\XúPD]OÕNWD��GDYDFÕ�JHUL�oHYLUPH�NDUDUÕ�VRQUDVÕ�

JHOHQ�HYUDNODUD�J|UH�NDUDUGD�GD�EHOLUWLOGL÷L��]HUH�����������������������WDULKOHUL�DUDVÕ�6HQGLND�
'LVLSOLQ�.XUXOX�<HGHN�h\HVLGLU��'DYDFÕ������ VD\ÕOÕ�.DQXQXQ�����PDGGHVL� NDSVDPÕQGD�\|QHWLFL�
VÕIDWÕQGD�ROXS��ÕVODKOD�WDOHS�HGLOHQ������VD\ÕOÕ�.DQXQXQ�������PDGGHVLQGHQ�ID\GDODQDFDN�GXUXP�
GDGÕU�� %X� QHGHQOH� PDKNHPHFH� GDYDFÕQÕQ� \|QHWLFL� ROPDGÕ÷Õ� JHUHNoHVL\OH�� ����� VD\ÕOÕ� .DQXQXQ�
������PDGGHVLQGHQ�ID\GDODQPD�WDOHELQLQ�UHGGLQH�NDUDU�YHULOPHVL�KDWDOÕGÕU��<XNDUÕ�GD�EHOLUWLOGL÷L�
�]HUH��\|QHWLFLQLQ� LúH� LDGHVLQH�NDUDU�YHULOLUVH� IHVLK�JHoHUVL]� VD\ÕODUDN�\|QHWLFLOLN� V�UHVLQL�DúPD�
PDN�ND\GÕ\OD�IHVLK�WDULKL� LOH�NDUDUÕQ�NHVLQOHúPH�WDULKL�DUDVÕQGDNL��FUHW�YH�GL÷HU�KDNODUÕ�|GHQLU��
.DUDUÕQ�NHVLQOHúPHVLQGHQ�LWLEDUHQ�DOWÕ� Lú�J�Q��LoLQGH�\|QHWLFLQLQ�LúH�EDúYXUPDVÕ�úDUWÕ\OD��DOWÕ� Lú�
J�Q�� LoLQGH� LúH�EDúODWÕOPDPDVÕ�KkOLQGH�� Lú� LOLúNLVLQLQ�GHYDP�HWWL÷L�NDEXO�HGLOHUHN��FUHWL�YH�GL÷HU�
KDNODUÕQÕQ�|GHQPHVL�JHUHNWL÷LQLQ�WHVSLWLQH�NDUDU�YHULOPHOLGLU´��<�+'���������������(��������������
.��������������KWWSV���NDUDUDUDPD�\DUJLWD\�JRY�WU�<DUJLWD\%LOJL%DQNDVL,VWHPFL:HE��>����������@� �

��� gPHU�(NPHNoL��7RSOX�øú�+XNXNX�'HUVOHUL�����%DVÕ��2QLNLOHYKD�<D\ÕQFÕOÕN��øVWDQEXO��������V��������
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<DUJÕWD\�NDUDUÕQGD�EHOLUWLOGL÷L��]HUH������VD\ÕOÕ�.DQXQ¶XQ�µ¶7DQÕPODU¶¶�EDúOÕNOÕ����
PDGGHVLQLQ�L�EHQGLQGH��NDQXQGDNL�µ¶\|QHWLFL¶¶�WDELUL�LOH�LIDGH�HGLOPHN�LVWHQLOH-
QLQ�µ¶NXUXOXúXQ�YH�úXEHVLQLQ�\|QHWLP�NXUXOX��\HOHUL¶¶�ROGX÷X�EHOLUWLOPLúWLU�YH�
WDQÕPGD�DVLO�\HGHN��\H�D\UÕPÕ�GD�\DSÕOPDPÕúWÕU��%XQD�J|UH�� � IHVLK�WDULKLQGH�
\|QHWLP�NXUXOX�\HGHN��\HVL�ROPDVÕ�KDOLQGH�GDKL�WHPVLOFLOLN�J�YHQFHVLQGHQ�\D-
UDUODQDELOLU����$QFDN�GRNWULQGH�\HGHN��\HQLQ�ILLOL�DQODPGD�ELU�\|QHWLFLOLN�VÕIDWÕQD�
VDKLS�ROPDGÕ÷Õ�\|Q�QGHQ�EDKVL�JHoHQ�NDUDU�HOHúWLULOPLúWLU����

<DUJÕWD\�� D\UÕFD� DPDW|U� VHQGLND� \|QHWLFLVL� J�YHQFHVLQLQ� VDGHFH� \HWNLVL� NH-
VLQOHúHQ� VHQGLNDQÕQ� \|QHWLFLOHULQH� X\JXODQDELOHFH÷L� \|Q�QGH� NDUDU� YHUPLúWLU����
'ROD\ÕVÕ\OD� VDOW� \|QHWLFL� ROPDN� \HWHUOL� ROPD\DFDN�� EXQXQ� \DQÕQGD� VHQGLNDQÕQ�
\HWNLOL� ROPDVÕ� GD� JHUHNHFHNWLU��$QFDN� NDQÕPÕ]FD�K�N�PGH� DPDW|U� VHQGLND� \|-
QHWLFLOL÷L� J�YHQFHVLQGHQ� VDGHFH� \HWNLOL� VHQGLNDQÕQ� \|QHWLFLOHULQLQ� ID\GDODQDEL-
OHFH÷L�úHNOLQGH�ELU�VÕQÕUODPD\D�JLGLOPHPLúWLU����'L÷HU�ELU�GH\LúOH�� Lú\HUL�VHQGLND�
WHPVLOFLVLQGHNLQLQ�DNVLQH�DPDW|U�\|QHWLFLQLQ�LOOD�NL�\HWNLVL�NHVLQOHúHQ�VHQGLNDQÕQ�
\|QHWLFLVL�ROXS�ROPDPDVÕQÕQ�ELU�|QHPL�EXOXQPDGÕ÷Õ�EHOLUWLOPHOLGLU�

��

��� ³6RPXW�ROD\GD��GDYDFÕ�YHNLOL�������������WDULKOL�GLOHNoH�LOH�KDUFÕQÕ�\DWÕUDUDN�GDYDVÕQÕ�ÕVODK�HW�
PLú�ROXS�����������������������WDULKOHUL�DUDVÕQGD�VHQGLND�\|QHWLP�NXUXOX�\HGHN��\HVL�ROGX�
÷XQX�LGGLD�HWWL÷L�GDYDFÕQÕQ�LúH�LDGHVLQH�NDUDU�YHULOPHVL�KDOLQGH�K�NP�Q������VD\ÕOÕ�<DVD¶QÕQ�
���PDGGHVLQH�X\JXQ�RODUDN�NXUXOPDVÕQÕ�WDOHS�HWPLúWLU��0DKNHPHFH�GDYDFÕQÕQ�\HGHN��\H�RO�
PDVÕ�YH�¿LOHQ�\|QHWLFLOLN�\DSWÕ÷ÕQÕ�LVSDWOD\DPDPDVÕ�QHGHQL\OH�WDOHELQ�UHGGLQH�NDUDU�YHULOPLú�
LVH�GH�������VD\ÕOÕ�<DVD¶QÕQ�µ¶7DQÕPODU¶¶�EDúOÕNOÕ����PDGGHVLQLQ�L�EHQGLQGH��<DVDGDNL�µ¶\|QHWLFL¶¶�
WDELUL� LOH� LIDGH� HGLOPHN� LVWHQLOHQLQ� µ¶� NXUXOXúXQ�YH� úXEHVLQLQ�\|QHWLP�NXUXOX��\HOHUL¶¶� ROGX÷X�
EHOLUWLOPLú�ROXS��WDQÕPGD�DVLO�\HGHN��\H�D\UÕPÕ�GD�\DSÕOPDGÕ÷Õ�GLNNDWH�DOÕQGÕ÷ÕQGD�IHVLK�WDUL�
KLQGH�Lú\HUL�VHQGLND�\|QHWLP�NXUXOX�\HGHN��\HVL�ROGX÷XQX�LVSDWOD\DFDN�GDYDFÕQÕQ������VD\ÕOÕ�
<DVD¶QÕQ�����PDGGHVLQGHQ�\DUDUODQPDVÕQD�HQJHO�ELU�GXUXP�EXOXQPDPDNWDGÕU��'DYDFÕ�YHNLOL�
WDUDIÕQGDQ�VXQXODQ�EHOJHGHQ��GDYDFÕQÕQ������������WDULKLQGH�7�P�g]HO�*�YHQOLN�YH�+L]PHW�
øúoLOHUL�6HQGLNDVÕ�<|QHWLP�.XUXOX�\HGHN��\HOL÷LQH� VHoLOGL÷L�DQODúÕOPDNWDGÕU��0DKNHPHFH� �����
�*�YHQOLN�YH�6DYXQPD�øúoLOHUL�6HQGLNDVÕ��6HQGLNDVÕQGDQ�GDYDFÕQÕQ�VHQGLND�\|QHWLP�NXUXOX�
\HGHN��\HVL�ROXS�ROPDGÕ÷Õ�YH�\HGHN��\H�ROGX÷X�WDULK�DUDOÕ÷Õ�VRUXODUDN�DoÕNOÕ÷D�NDYXúWXUXOPDOÕ�
GDYDFÕQÕQ�VHQGLND�\|QHWLP�NXUXOX�\HGHN��\HVL�ROGX÷XQXQ�WHVSLWL�KDOLQGH������VD\ÕOÕ�<DVD¶QÕQ�
���PDGGHVLQH�J|UH�K�N�P�NXUXOPDOÕGÕU´� �<�+'��� ������������(�� �����������.�� �����������
KWWSV���NDUDUDUDPD�\DUJLWD\�JRY�WU�<DUJLWD\%LOJL%DQNDVL,VWHPFL:HE��������������� �

��� (UF�PHQW�g]NDUDFD��³�����6D\ÕOÕ�.DQXQ�P�����$QODPÕQGD�$PDW|U�<|QHWLFL�.DYUDPÕ´��3URI��
'U��6DYDú�7DúNHQW¶H�$UPD÷DQ��2QLNLOHYKD�<D\ÕQFÕOÕN��øVWDQEXO��������V�����������$PDW|U�<|-
QHWLFL���

��� ³'DYDFÕ� LVH��7�P�2WRPRELO�0HWDO� øúoLOHUL�6HQGLND¶QÕQ�NXUXFX��\HVL�YH�\|QHWLP�NXUXOX�DVLO�
�\HVL�ROXS��GDYDOÕ�Lú\HULQGHNL�\HWNLOL�VHQGLND�LVH�7�UN�0HWDO�6HQGLNDVÕGÕU��'DYDFÕ������VD\ÕOÕ�
.DQXQ¶XQ�����PDGGHVL�NDSVDPÕQGD� Lú\HULQGHNL�\HWNLOL� VHQGLNDVÕQÕQ� WHPVLOFLVL�RODUDN�DWDQ�
PDPÕúWÕU��%DúND�ELU�GH÷LúOH�GDYDFÕ������VD\ÕOÕ�.DQXQ�NDSVDPÕQGD�VHQGLND�WHPVLOFLVL�ROPD�
GÕ÷ÕQGDQ� DQÕODQ�.DQXQ¶XQ� ���PDGGHVL� LOH� VD÷ODQDQ� J�YHQFHGHQ� \DUDUODQPDN� LoLQ� JHUHNOL�
NRúXOD�VDKLS�GH÷LOGLU´��<�+'���������������(�������������.���������������.DUDUÕQ�GH÷HUOHQ-
GLULOPHVL�LoLQ�D\UÕFD�EN]���g]NDUDFD��$PDW|U�<|QHWLFL��V�������������

��� g]NDUDFD��$PDW|U�<|QHWLFL��V����������2NXU��V�������
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II. İşyeri Sendika Temsilcisinin İşe İade Davası Kazanması
ile Sağlanan Haklar

$��*HQHO�2ODUDN�
�����VD\ÕOÕ�.DQXQ�X\DUÕQFD�WHPVLOFLQLQ�LúH�LDGHVLQH�NDUDU�YHULOLUVH�IHVLK�JHoHUVL]�

VD\ÕODUDN��WHPVLOFLOLN�V�UHVLQL�DúPDPDN�ND\GÕ\OD��IHVLK�WDULKL�LOH�NDUDUÕQ�NHVLQOHúPH�
WDULKL�DUDVÕQGDNL��FUHW�YH�GL÷HU�KDNODUÕ�|GHQLU��.DUDUÕQ�NHVLQOHúPHVLQGHQ�LWLEDUHQ�
DOWÕ� Lú� J�Q�� LoLQGH� WHPVLOFLQLQ� LúH� EDúYXUPDVÕ� úDUWÕ\OD� YH� LúYHUHQLQ� DOWÕ� Lú� J�Q��
LoLQGH�LúH�EDúODWPDPDVÕ�KkOLQGH��Lú�LOLúNLVLQLQ�GHYDP�HWWL÷L�QD]DUD�DOÕQDUDN��FUHWL�
YH�GL÷HU�KDNODUÕQÕQ�|GHQPHVL�JHUHNWL÷LQLQ�WHVSLWLQH�NDUDU�YHULOPHOLGLU��%X�úHNLOGH�
IHVKH�NDUúÕ�J�YHQFH�VD÷ODQPÕú�YH�PXWODN�LúH�LDGH�KDNNÕ�WDQÕQPÕúWÕU��

*|U�OPHNWH�RODQ�GDYDGD�Lú\HUL�VHQGLND�WHPVLOFLVLQLQ�LúH�LDGH�WDOHELQLQ�EXOXQ-
PDVÕ�\HWHUOLGLU��hFUHW�YH�GL÷HU�KDNODUÕQÕQ�|GHQPHVL� LNLQFLO�QLWHOLNWH�ELU�KDNWÕU����
%XQXQ�VRQXFX�RODUDN�LúH�LDGH�GDYDVÕQGD�D\UÕFD��FUHW�YH�GL÷HU�KDNODUÕQ�WDOHS�HGLO-
PHVLQH� JHUHN� ROPDGÕ÷Õ� EHOLUWLOPHOLGLU���� 0DKNHPHFH� WDOHS� ROPDNVÕ]ÕQ� �FUHW� YH�
GL÷HU�KDNODUÕQ�|GHQPHVLQH�K�NPHGLOPHVL�WDOHSOH�ED÷OÕOÕN�LONHVLQH�D\NÕUÕOÕN�ROXú-
WXUPD]��

%DKVL� JHoHQ� �FUHW� YH� GL÷HU� KDNODU�� WHPVLOFLOLN� V�UHVL� GLNNDWH� DOÕQDUDN� EH-
OLUOHQLU�� øú\HUL� VHQGLND� WHPVLOFLVLQLQ� V�UHVLQLQ� ELWPHVL� YH� WHNUDU� VHoLOPHVL�
GXUXPXQGD� GD� D\QHQ� �FUHW� YH� GL÷HU� KDNODUÕQ� |GHQPHVLQH� GHYDP� HGLOHFH÷L�
DQODúÕOPDNWDGÕU����%X�NDSVDPGD�LúH�LDGH�GDYDVÕQÕ�ND]DQDQ�Lú\HUL�VHQGLND�WHP-
VLOFLVLQLQ��FUHW�YH�GL÷HU�KDNODUÕQÕQ�WHVSLWL�EDNÕPÕQGDQ��IHVLK�WDULKL�LOH�PDKNHPH�
NDUDUÕQÕQ�NHVLQOHúPHVLQH�NDGDU�RODQ�V�UH�YH�NDUDUÕQ�NHVLQOHúPHVLQGHQ�VRQUDNL�
V�UH�EDNÕPÕQGDQ�D\UÕP�\DSÕOPDOÕGÕU����

��� %DúDN�*�QHú��7�UN� øú�+XNXNXQGD�%LUH\VHO� 6HQGLND�g]J�UO�÷�Q�Q�.RUXQPDVÕ��2QLNLOHYKD�
<D\ÕQFÕOÕN�� øVWDQEXO��������V�� ����������VD\ÕOÕ� øú�.DQXQX�P�����X\DUÕQFD�GD� LúH� LDGH\H�NDUDU�
YHUHQ�PDKNHPHQLQ� IHVKLQ�JHoHUVL]OL÷LQH�ED÷OÕ� LNLQFLO� VRQXoODUÕ� WDOHS�ROPDGDQ�K�NPHGHELOH-
FH÷LQH�LOLúNLQ�NDUDU�LoLQ�EN]���³6RPXW�ROD\GD�GDYDFÕQÕQ�NHVLQOHúHQ�LúH�LDGH�NDUDUÕ�VRQXFXQGD�
LúH�EDúODPDN��]HUH�GDYDOÕ�úLUNHWH�EDúYXUXGD�EXOXQGX÷X��EXQXQ��]HULQH�GDYDOÕ�úLUNHW�WDUD�
IÕQGDQ� LúH�EDúODWÕOPDGÕ÷Õ�VDELWWLU��)HVLKWHQ�VRQUD�GDYDFÕQÕQ�EDúND�ELU� Lú\HULQGH�oDOÕúPD\D�
EDúODPDVÕ�IHVKLQ�JHoHUVL]OL÷LQH�ED÷OÕ�LNLQFLO�VRQXoODUÕ�RUWDGDQ�NDOGÕUPD]��.HVLQOHúHQ�LúH�LDGH�
LODPÕQGD�ERúWD�JHoHQ� V�UH���D\�RODUDN� WHVSLW� HGLOGL÷LQGHQ���D\OÕN��FUHW� YH�GL÷HU�KDNODUÕQ�
|GHQPHVL�JHUHNLU´��<��+'���������������(��������������.��������������KWWSV���NDUDUDUDPD�
\DUJLWD\�JRY�WU�<DUJLWD\�%LOJL%DQNDVL,VWHPFL:HE��>����������@���$\UÕ�ELU�GDYD�LOH�NDUDUÕQ�NH-
VLQOHúPHVL�DQÕQD�NDGDU�JHoHQ� V�UH� LoLQ��FUHW� YH�GL÷HU�DODFDNODUÕ�KDNNÕQGD�ELU� HGD�GDYDVÕ�GD�
DoDELOHFH÷L�\|Q�QGH�DNVL�J|U�ú�LoLQ�EN]���%R]NXUW�*�PU�No�R÷OX��V�������

��� ³7HPVLOFLQLQ� Lú� V|]OHúPHVLQLQ� IHVKLQLQ� JHoHUVL]OL÷LQH� NDUDU� YHULOGL÷LQGH�� NDQXQXQ�G�]HQOH�
PHVL�JHUH÷L�IHVKLQ�VRQXFXQD�ED÷ODQGÕ÷Õ�LoLQ�WDOHS�ROVXQ�YH\D�ROPDVÕQ��ERúWD�JHoHQ�V�UH�LoLQ�
�FUHW�YH�GL÷HU�KDNODUÕQ�|GHQPHVL�JHUHNWL÷LQLQ�WHVSLWLQH�NDUDU�YHULOPHVL�JHUHNLU��%X�G�]HQOH�
PH�WDOHSOH�ED÷OÕOÕN�NXUDOÕQÕQ�LVWLVQDVÕGÕU´��<��+'���������������(������������.�������������
KWWSV���NDUDUDUDPD�\DUJLWD\�JRY�WU�<DUJLWD\%LOJL%DQNDVL,VWHPFL�:HE��>����������@� � ��

��� %DúEX÷��<�FHO�%RGXU��V������
��� (NPHNoL��V��������

HASAN KAYIRGAN



İstanbul Medipol Üniversitesi Hukuk Fakültesi Dergisi 8 (2), Güz 2021

588

0DKNHPHFH� KDNOÕ� QHGHQLQ� EXOXQPDGÕ÷Õ� \|Q�QGHNL� WHVSLW� \XNDUÕGD� LIDGH�
HGLOHQ�KDNODUÕQ�WHVLVL�LoLQ�\HWHUOL�ROXS��D\UÕFD�IHVKLQ�VHQGLNDO�QHGHQH�GD\DQÕS�
GD\DQPDGÕ÷Õ�QRNWDVÕQGD�DUDúWÕUPD�\DSÕOPDVÕ�JHUHNPH]�����6RQ�RODUDN��FUHW�YH�
GL÷HU�KDNODUÕQ�|GHQPHVLQH� LOLúNLQ�K�N�POHULQ�HPUHGLFL� ROGX÷XQX�YH�EX�K�-
N�POHULQ�DNVLQH�\DSÕODQ�DQODúPDODUÕQ�JHoHUVL]�ROGX÷XQX�EHOLUWPHN�JHUHNLU����

���)HVLK�7DULKL�LOH�.DUDUÕQ�.HVLQOHúPHVL�7DULKLQH�.DGDU�*HoHQ
hFUHW�YH�'L÷HU�+DNODUÕ�

7HPVLOFLQLQ� LúH� LDGHVLQH� NDUDU� YHULOGL÷LQGH� IHVLK� JHoHUVL]� VD\ÕODUDN� WHP-
VLOFLOLN� V�UHVLQL� DúPDPDN� ND\GÕ\OD� IHVLK� WDULKL� LOH� NDUDUÕQ� NHVLQOHúPH� WDULKL�
DUDVÕQGDNL��FUHW�YH�GL÷HU�KDNODUÕQÕQ�|GHQHFH÷L�|QJ|U�OP�úW�U�������VD\ÕOÕ�.D-
QXQ�P��������������VD\ÕOÕ�øú�.DQXQX�P�����X\DUÕQFD�IHVKLQ�JHoHUVL]OL÷LQGHNL�
JLEL�ERúWD�JHoHQ�V�UHQLQ���D\OD�VÕQÕUODQGÕUÕOPDPDVÕ�\|Q�QGHQ�G�]HQOHPH�LVD-
EHWOL�EXOXQPXúWXU����

0DKNHPHQLQ�IHVKLQ�KDNVÕ]�ROGX÷XQX�WHVSLW�HWPHVL�\HWHUOLGLU��øú\HUL�VHQGLND�
WHPVLOFLVL��NDUDUÕQ�NHVLQOHúPHVLQGHQ�VRQUD�LúH�EDúODPDN�LoLQ�EDúYXUPDVD�GDKL�
JHoHUVL]�VD\ÕODQ�IHVLK�WDULKL�LOH�NDUDUÕQ�NHVLQOHúPH�WDULKL�DUDVÕQGDNL��FUHW�YH�GL-
÷HU�KDNODUÕQÕ�DODFDNWÕU����7HPVLOFLOLN�YH\D�\|QHWLFLOLN�V�UHVLQL�DúPD\DFDN�ERúWD�
JHoHQ�V�UH� LoLQ�|GHQHFHN��FUHW�YH�GL÷HU�KDNODU�� øú�.DQXQX�P����¶GH�\HU�DODQ�
G�]HQOHPHQLQ�DNVLQH�LúH�EDúYXUX�úDUWÕQD�GD�ED÷OÕ�GH÷LOGLU����øúH�LDGH�GDYDVÕ�VR-
QXFXQGD�LúH�EDúODWPD�EDúYXUXVXQGD�EXOXQPDPDVÕ�KDOLQGH�EX�GXUXPXQ�LOHUL-
\H�HWNLOL�RODFD÷Õ��NDUDUÕQ�NHVLQOHúPHVLQH�NDGDU�RODQ�V�UH�LoHULVLQGHNL�KDNODUÕQÕ�

��� (NPHNoL��V�������$N\L÷LW��V�������%R]NXUW�*�PU�No�R÷OX��V�������
��� &HQWHO��V�������$NWD\��V������$N\L÷LW��V��������
��� dHOLN��&DQLNOLR÷OX��&DQERODW��V�������7XQFD\��6DYDú�.XWVDO��V�������&HQWHO��V�������
��� )HY]L� ùDKODQDQ�� 7RSOX� øú� +XNXNX�� 2QLNLOHYKD� <D\ÕQFÕOÕN�� øVWDQEXO�� ������ V�� ���� �7RSOX� øú�

+XNXNX���ùDKODQDQ��*�YHQFH��V�������7XQFD\��6DYDú�.XWVDO��V�������6�PHU��V�������$VWDUOÕ��V��
�����g]NDUDFD��*�QFHO�*HOLúPHOHU��V������³����PDGGHQLQ����IÕNUDVÕQGD�WHPVLOFLQLQ�LúH�LDGHVLQH�
NDUDU�YHULOGL÷LQGH�IHVKLQ�JHoHUVL]�VD\ÕODUDN�WHPVLOFLOLN�V�UHVLQL�DúPDPDN�ND\GÕ\OD�IHVLK�WD�
ULKL�LOH�NDUDUÕQ�NHVLQOHúPH�WDULKL�DUDVÕQGDNL��FUHW�YH�KDNODUÕQÕQ�|GHQHFH÷L�|QJ|U�OP�úW�U��
øú\HUL�VHQGLND�WHPVLOFLVL�NDUDUÕQ�NHVLQOHúPHVLQGHQ�VRQUD�LúH�EDúODPDN�LoLQ�EDúYXUPDVD�GDKL�
JHoHUVL]�VD\ÕODQ�IHVLK�WDULKL�LOH�NDUDUÕQ�NHVLQOHúPH�WDULKL�DUDVÕQGDNL��FUHW�YH�GL÷HU�KDNODUÕQÕ�
DODFDNWÕU��$\UÕFD������ VD\ÕOÕ� ����.DQXQX¶QXQ�����PDGGHVLQLQ���� IÕNUDVÕQD�J|UH�ERúWD�JHoHQ�
V�UH�DODFD÷ÕQD�K�NPHGLOHPH\HFHNWLU´ �<�+'���������������(��������������.��������������
KWWSV���NDUDUDUDPD�\DUJLWD\�JRY�WU�<DUJLWD\%LOJL%DQNDVL,VWHPFL:HE��>����������@� �

��� 7XQFD\��6DYDú�.XWVDO��V�������6�]HN��V�������(\UHQFL��7DúNHQW��8OXFDQ��%DVNDQ��V�������&HQWHO��V��
�����(NPHNoL��V�������³�����6D\ÕOÕ�.DQXQXQ�����PDGGHVLQH�J|UH�VHQGLND�WHPVLOFLOHUL�LoLQ�ERú�
WD�JHoHQ�V�UH�LoLQ������øú�.DQXQX¶QGDNL���D\OÕN�D]DPL�V�UH�VÕQÕUODPDVÕ�NDOGÕUÕOPÕú�YH�WHPVLO�
FLOLN�V�UHVLQL��DúDPDPDN�ND\GÕ�LOH�IHVLK�WDULKL�LOH�NDUDUÕQ�NHVLQOHúPH�WDULKL�DUDVÕQGDNL��FUHW�
YH�GL÷HU�KDNODUÕQÕQ�|GHQHFH÷L�EHOLUWLOPLúWLU��7HPVLOFLOLN�YH\D�\|QHWLFLOLN�V�UHVLQL�DúPD\DFDN�
ERúWD� JHoHQ� V�UH� LoLQ� |GHQHFHN� �FUHW� YH� KDNODU� øú� .DQXQXQGDNL� G�]HQOHPHQLQ� DNVLQH� LúH�
EDúYXUX�úDUWÕQD�GD�ED÷OÕ�GH÷LOGLU´��<�+'���������������(�������������.���������������D\QÕ�
\|QGH�NDUDU�LoLQ�EN]���<�+'���������������(��������������.�������������KWWSV���NDUDUDUDPD�
\DUJLWD\�JRY�WU�<DUJLWD\%LOJL%DQNDVL,VWHPFL:HE��>����������@� �
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WHPVLOFLQLQ�PXKDID]D�HWWL÷L�EHOLUWLOPHNWHGLU����$\QÕ�úHNLOGH�V|]�NRQXVX�KDNODUÕQ�
WDOHS�HGLOHELOPHVL�LoLQ�LúYHUHQLQ�LúH�EDúODWÕS�EDúODWPDPDVÕ�GD�|QHP�WDúÕPD]����
%XUDGD�KDNODUÕQ�GR÷PDVÕ�LoLQ�PDKNHPHQLQ�LúH�LDGH�NDUDUÕ�YHUPHVL�\HWHUOLGLU����

øIDGH�HGLOHQ�KDNODUGDQ�\XNDUÕGD�GD�EDKVHGLOGL÷L��]HUH�DPDW|U�VHQGLND�\|QHWL-
FLVL�GH�ID\GDODQÕU����%X�KDNODUÕQ�EHOLUOHQPHVLQGH�WHPVLOFLOLN�YH\D�\|QHWLFLOLN�V�UHVL�
GLNNDWH�DOÕQDFDNWÕU����$QFDN�PDKNHPH�WDUDIÕQGDQ�NXUXODFDN�K�N�PGH�WHPVLOFLOLN�
V�UHVLQLQ�QH�NDGDU�GDKD�V�UHFH÷LQLQ�ELOLQHELOPHVL�P�PN�Q�GH÷LOGLU��$\QÕ�úHNLOGH�
NDUDUÕQ�NHVLQOHúPH�WDULKL�GH�|QFHGHQ�WHVSLW�HGLOHPH]��%X�\|QGHQ�PDKNHPHFH�YH-
ULOHQ�K�N�P�WDKVLOH�\|QHOLN�NXUXODPD\DFDN��DQFDN�WHVSLW�QLWHOL÷LQGH�RODFDNWÕU����
'DYD�GHYDP�HGHUNHQ� WHPVLOFLOLN� V�UHVLQLQ�ELU�QHGHQOH� VRQD� HUPHVL�KDOLQGH� LVH�
K�NPHGLOHELOHFHN�V�UH�YH�WXWDU�EHOLUOL�RODFD÷ÕQGDQ�PDKNHPHQLQ�DODFDNODUÕQ�WDK-
VLOLQH�\|QHOLN�RODUDN�HGD�úHNOLQGH�K�N�P�NXUPDVÕ�GD�P�PN�Q�KDOH�JHOLU�����

'RNWULQGH���FUHW�YH�GL÷HU�KDNODUD�LOLúNLQ�|GHPHOHU�NDUDUÕQ�NHVLQOHúPHVLQH�
NDGDU�Lú�V|]OHúPHVLQLQ�NHQGLOL÷LQGHQ�GHYDP�HWPHVLQGHQ�ND\QDNODQÕU�YH�WHP-
VLOFLOLN�V�UHVL�ER\XQFD�VÕQÕUOÕGÕU����%X�QHGHQOH�GH��FUHW�YH�GL÷HU�KDNODUD�LOLúNLQ�
|GHPHOHULQ�KDNOÕ�RODUDN��FUHW�QLWHOL÷LQGH�ROGX÷X�VDYXQXOPDNWDGÕU����*HUoHN-
WHQ�NDQXQXQ� LIDGHVL��FUHW� YH�GL÷HU�KDNODU� úHNOLQGH�ROGX÷XQGDQ�YH� Lú� V|]OHú-

��� 6HUDFHWWLQ�*|NWDú��*|NKDQ�<ÕOPD]�������VD\ÕOÕ�6HQGLNDODU�YH�7RSOX�øú�6|]OHúPHVL�.DQXQX�ùHU�
KL��6HoNLQ�<D\ÕQFÕOÕN��$QNDUD��������V������

��� ùDKODQDQ��7RSOX�øú�+XNXNX��V�������*�QHú��V��������
��� &HQWHO��V������
��� ³$PDW|U� VHQGLND� \|QHWLFLVL� RODQ� GDYDFÕQÕQ� Lú� V|]OHúPHVL� KDNOÕ� QHGHQ� ROPDGDQ� IHVKH�

GLOGL÷LQGHQ�� PDKNHPHFH� IHVKLQ� JHoHUVL]OL÷LQH� YH� GDYDFÕQÕQ� LúH� LDGHVLQH� NDUDU� YHULOPH�
VL�� ����� VD\ÕOÕ� NDQXQXQ� ���� PDGGHVL� X\DUÕQFD� LVDEHWOLGLU�� $QFDN� ERúWD� JHoHQ� V�UH� �F�
UHW� YH� LúH� EDúODWPDPD� WD]PLQDWÕ� \|Q�QGHQ� DQÕODQ� PDGGH� K�N�POHUL� \HULQH�� ����� VD\ÕOÕ�
øú� .DQXQX¶QXQ� ���� PDGGH� K�N�POHULQLQ� GLNNDWH� DOÕQDUDN� K�N�P� NXUXOPDVÕ� KDWDOÕGÕU� 
<XNDUGD�EHOLUWLOGL÷L�JLEL�DQÕODQ�PDGGH�X\DUÕQFD�WHPVLOFLOLN�V�UHVLQL��DúDPDPDN�ND\GÕ�LOH�IH�
VLK�WDULKL�LOH�NDUDUÕQ�NHVLQOHúPH�WDULKL�DUDVÕQGDNL��FUHW�YH�GL÷HU�KDNODUÕQÕQ�|GHQPHVLQH��EDú�
YXUX�LOH�WHPVLOFLOLN�YH\D�\|QHWLFLOLN�V�UHVL�GHYDP�HWWL÷L�WDNGLUGH�Lú�LOLúNLVL�GHYDP�HGHFH÷LQGHQ�
LúH�EDúODWPDPD�VRQXFD�HWNLOL�ROPDGÕ÷ÕQGDQ�LúH�EDúODWPDPD�WD]PLQDWÕQD�NDUDU�YHULOPHVLQH�
\HU�ROPDGÕ÷ÕQD��EXQXQ�\HULQH�PDGGH�X\DUÕQFD��FUHW�YH�GL÷HU�KDNODUÕQÕQ�|GHQPHVL�JHUHNWL÷L�
QLQ�WHVSLWLQH�NDUDU�YHULOPHVL�JHUHNLU��$QFDN�WDOHS�DúÕODPD\DFD÷ÕQGDQ�YH�GDYDFÕ�YHNLOL�ERúWD�
JHoHQ�V�UH��FUHWLQGH�NHQGLVLQL���D\�LOH�VÕQÕUODGÕ÷ÕQGDQ�WHPVLOFLOLN�YH�\|QHWLFLOLN�V�UHVL�GHYDP�
HWWL÷L�WDNGLUGH�IHVLK�WDULKL�LOH�NHVLQOHúPH�WDULKL�DUDVÕQGD���D\D�NDGDU��FUHW�YH�GL÷HU�KDNODUÕQ�
|GHQPHVL�úHNOLQGH�K�N�P�NXUXOPXúWXU´��<�+'���������������(��������������.��������������
KWWSV���NDUDUDUDPD�\DUJLWD\�JRY�WU�<DUJLWD\%LOJL%DQNDVL,VWHPFL:HE��>����������@� �

��� ³'DYDFÕQÕQ� WHPVLOFLOLN� V�UHVLQL�DúPDPDN�ND\GÕ\OD� IHVLK� WDULKL� LOH�NDUDUÕQ�NHVLQOHúPH� WDULKL�
DUDVÕQGDNL� �FUHW� YH� GL÷HU� KDNODUÕQÕQ�� GDYDOÕODUFD� P�úWHUHNHQ� YH� P�WHVHOVLOHQ� |GHQPHVL�
JHUHNWL÷L´��<��+'���������������(��������������.��������������KWWSV���NDUDUDUDPD�\DUJLWD\�
JRY�WU�<DUJLWD\%LOJL%DQNDVL,VWHPFL:HE��>����������@� � �

��� ùDKODQDQ��7RSOX�øú�+XNXNX��V�������&HQWHO��V�������(NPHNoL��V�������*�QHú��V��������
��� &HQWHO��V�������*�QHú��V�������
��� ùDKODQDQ��7RSOX�øú�+XNXNX��V�������
��� 6XU��Temsilci��V�������g]NDUDFD��*�QFHO�*HOLúPHOHU��V������*|NWDú��<ÕOPD]��V������
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PHVLQLQ�GHYDP�HWWL÷L�NDEXO�HGLOHUHN�EX�DODFDNODU�HOH�DOÕQGÕ÷ÕQGDQ�EX�KDNODUÕQ�
�FUHW�QLWHOL÷LQGH�ROGX÷X�NDEXO�HGLOPHOLGLU��

���.DUDUÕQ�.HVLQOHúPHVLQGHQ�6RQUD�'R÷DFDN�+DNODU�

.DUDUÕQ� NHVLQOHúPHVLQGHQ� VRQUD� Lú� V|]OHúPHVLQLQ� GHYDPÕ� Lú\HUL� VHQGLND�
WHPVLOFLVLQLQ�EDúYXUX�úDUWÕQD�ED÷ODQPÕúWÕU����%XUDGD��PXWODN�ELU� LúH� LDGH�V|]�
NRQXVX�ROGX÷XQGDQ�DOWÕ�Lú�J�Q��LoLQGH���EDúYXUX�úDUWÕQÕQ�\HULQH�JHWLULOPHVL�LOH�
Lú�V|]OHúPHVLQLQ�GHYDP�HWWL÷L�NDEXO�HGLOPHNWHGLU����%X�NDSVDPGD�LúYHUHQLQ�LúH�
EDúODWPDPD�JLEL�ELU�WHUFLK�KDNNÕ�\RNWXU��øúH�EDúODWÕOPDPD�KDOLQGH�Lú�V|]OHúPH-
VL�KHUKDQJL�ELU�NHVLQWL\H�X÷UDPDPÕú�JLEL�GHYDP�HGHU����%HOLUWLOHQ�QHGHQOHUOH�Lú-
YHUHQLQ�LúH�EDúODWPDPDVÕ�GXUXPXQX�IHVLK�RODUDN�GH÷HUOHQGLUPHN�GH�P�PN�Q�
GH÷LOGLU����%DúYXUX�úDUWÕQD�ED÷OÕ�RODUDN�V|]OHúPHQLQ�GHYDP�HWWL÷LQLQ�NDEXO��JH-
UHNWL÷LQGHQ�LúYHUHQLQ�LúH�EDúODWPDPDVÕ�KDOLQGH�GDKL�Lú�V|]OHúPHVLQGHQ�GR÷DQ�
�FUHW�YH�GL÷HU�KDNODUÕ�WHPVLOFLOLN�V�UHVLQFH�|GHQPH\H�GHYDP�HGHU�������$\UÕFD�
LúYHUHQ��WHPVLOFLOLN�IDDOL\HWLQLQ�\�U�W�OPHVLQH�GH�HQJHO�RODPD]����øú�V|]OHúPH-
VLQLQ�GHYDPÕ�WHPVLOFLOLN�V�UHVLQFH�VÕQÕUOÕ�ROGX÷XQGDQ�WHPVLOFLQLQ�LúH�DOÕQPD-
PDVÕ�KDOLQGH�Lú�V|]OHúPHVL�WHPVLOFLOLN�V�UHVLQLQ�VRQXQGD�IHVKHGLOPLú�VD\ÕOÕU����

0DKNHPHQLQ�IHVKH� LOLúNLQ�NDUDUÕ� LOH� IHVKLQ�DVNÕ\D�DOÕQGÕ÷Õ�� LúYHUHQLQ��FUHW�

��� (\UHQFL��7DúNHQW��8OXFDQ��%DVNDQ��V�������(NPHNoL��V�������øúH�EDúYXUPD�LIDGHVLQLQ�ERú�RODQ�ELU�
\HUH�WDOLS�ROPD�DQODPÕQD�JHOGL÷L�YH�Lú�LOLúNLVLQLQ�EXOXQPDGÕ÷Õ�ELU�G|QHPH�LOLúNLQ�ROGX÷XQGDQ�
EDKLVOH�LúH�EDúYXUPD�LIDGHVLQLQ�NXOODQÕOPDVÕQÕQ�\HULQGH�ROPDGÕ÷Õ�\|Q�QGH�EN]���&HQWHO��V�������

��� %X�V�UHQLQ�KDN�G�ú�U�F��V�UH�ROGX÷X�\|Q�QGH�EN]���1DUPDQOÕR÷OX��V�������$N\L÷LW��V�������øúYH-
UHQ�LoLQ�|QJ|U�OHQ�DOWÕ�Lú�J�QO�N�V�UHQLQ�LVH�KDN�G�ú�U�F��ROPDGÕ÷Õ�Lú\HUL�VHQGLND�WHPVLOFLVLQLQ�
EX�V�UH�JHoWLNWHQ�VRQUD�GD�LúYHUHQLQ�oD÷UÕVÕQD�X\PDVÕ�JHUHNWL÷L�\|Q�QGH�EN]���&HQWHO��V���������

��� ����VD\ÕOÕ�,/2�V|]OHúPHVLQGH�EHOLUWLOHQ�³HWNLQ�NRUXPD´�QÕQ�Lú\HUL�VHQGLND�WHPVLOFLVLQH�VD÷ODQGÕ-
÷Õ�\|Q�QGH�D\UÕFD�EN]���7XQFD\��6DYDú�.XWVDO��V������

��� 1DUPDQOÕR÷OX��V�������ùDKODQDQ��7RSOX�øú�+XNXNX��V�������ùDKODQDQ��*�YHQFH��V�������$VWDUOÕ��V��
�����*|NWDú��<ÕOPD]��V�������

��� $N\L÷LW��V�������
��� (VHQHU��%R]NXUW�*�PU�No�R÷OX��V�������
��� ³0DKNHPHFH�IHVKLQ�KDNOÕOÕ÷Õ�NDQÕWODQPDGÕ÷ÕQGDQ�IHVKLQ�JHoHUVL]OL÷LQH�NDUDU�YHULOPHVL�\HULQ�

GH\VH�GH��\DOQÕ]FD�WHPVLOFLOLN�V�UHVLQL�DúPDPDN�ND\GÕ\OD�IHVLK�WDULKL�LOH�NDUDUÕQ�NHVLQOHúPH�
WDULKL�DUDVÕQGDNL��FUHW�YH�GL÷HU�KDNODUÕQ�|GHQPHVL�JHUHNWL÷LQH�NDUDU�YHULOPLúWLU��+DOEXNL������
VD\ÕOÕ� .DQXQ¶XQ� ����0DGGHVLQLQ� ��� )ÕNUDVÕQÕQ� LNLQFL� F�POHVLQGH� NDUDUÕQ� NHVLQOHúPHVLQGHQ�
VRQUD�LúoL�DOWÕ�Lú�J�Q��LoLQGH�EDúYXUPDVÕ�KDOLQGH�DOWÕ�Lú�J�Q��LoLQGH�EDúODWÕOPDPDVÕ�KDOLQGH�
Lú� LOLúNLVLQLQ�GHYDP�HWWL÷L�NDEXO�HGLOHUHN��FUHWL�YH�GL÷HU�KDNODUÕQÕQ�GD�WHPVLOFLOLN�V�UHVLQFH�
|GHQPH\H�GHYDP�HGHFH÷L�K�NPH�ED÷ODQPÕúWÕU��0DKNHPH�LVH�EX�NRQXGD�NDUDU�YHUPHPLúWLU��
%X�KXVXV�KDWDOÕ� ROXS�ER]PD�QHGHQLGLU´� �<�+'���������������(�������������.��������������
KWWSV���NDUDUDUDPD�\DUJLWD\�JRY�WU�<DUJLWD\%LOJL%DQNDVL,VWHPFL:HE��>����������@� �

��� (VHQHU��%R]NXUW�*�PU�No�R÷OX��V�������dHOLN��&DQLNOLR÷OX��&DQERODW��V�������
��� (VHQHU�� %R]NXUW� *�PU�No�R÷OX�� V�� ����� ùDKODQDQ�� 7RSOX� øú� +XNXNX�� V�� ����� g]HOOLNOH�

WHPVLOFLOLN�V�UHVLQLQ�ELWLPLQH�oRN�NÕVD�ELU�V�UH�NDOD�JHUoHNOHúHELOHFHN�IHVLKOHU�DoÕVÕQGDQ�RUWD\D�
oÕNDELOHFHN� VRUXQODUD� LOLúNLQ� D\UÕQWÕOÕ� ELOJL� LoLQ� EN]��*�OVHYLO� $OSDJXW�� ³����� VD\ÕOÕ� .DQXQXQ�
$YUXSD�.RQVH\L��$%�YH�,/2�1RUPODUÕQD�8\XPX�$oÕVÕQGDQ�'H÷HUOHQGLULOPHVL´� øú�+XNXNXQGD�
*�QFHO�6RUXQODU������6HoNLQ�<D\ÕQFÕOÕN��$QNDUD��������V�����������
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|GHPH\H� EDúODPDVÕ� LOH� GH� IHVKLQ� RUWDGDQ� NDONWÕ÷Õ� EHOLUWLOPHNWHGLU���� $QFDN�
LúoLQLQ�EDúYXUX�úDUWÕQÕQ�� IHVKL�RUWDGDQ�NDOGÕUPDVÕ�EDNÕPÕQGDQ�NXUXFX�HWNL\H�
VDKLS�ROGX÷XQX�EHOLUWPHN�JHUHNLU��'ROD\ÕVÕ\OD�Lú\HUL�VHQGLND�WHPVLOFLVLQLQ�LúH�
EDúODWÕOPDPDVÕ�KDOLQGH�WHPVLOFLOLN�V�UHVLQLQ�VRQXQGD�IHVLK�JHUoHNOHúPLú�VD\Õ-
ODFDN�YH�EX�WDULKWHNL�HPVDO��FUHW��]HULQGHQ�IHVKH�ED÷OÕ�KDNODU�EHOLUOHQHFHNWLU����
6RQ�RODUDN��NDQXQGD� Lú�V|]OHúPHVLQLQ�WHPVLOFLOLN�V�UHVLQFH�GHYDP�HGHFH÷LQH�
LOLúNLQ�K�NP�Q�EXOXQPDGÕ÷ÕQGDQ�WHPVLOFLOLN�V�UHVLQLQ�VRQXQGD�Lú�V|]OHúPH-
VLQLQ�NHQGLOL÷LQGHQ�VRQD�HUHFH÷L�J|U�ú�Q�Q�NDQXQL�GD\DQD÷Õ�ROPDGÕ÷Õ�YH�EX�
GXUXPXQ�NDQXQXQ�DPDFÕQD�GD�D\NÕUÕ�ROGX÷X�LIDGH�HGLOPHNWHGLU����$QFDN�ND-
UDUÕQ�NHVLQOHúPHVLQLQ�DUGÕQGDQ�GD� Lú� V|]OHúPHVLQLQ�GHYDP�HWWL÷L�YH��FUHW�YH�
GL÷HU�KDNODUÕQÕQ�|GHQPHVLQLQ�VÕQÕUÕQÕQ�WHPVLOFLOLN�V�UHVL�ROGX÷X�DoÕNoD� LIDGH�
HGLOPLúWLU��%X�QHGHQOH��VHQGLNDQÕQ�WHPVLOFL\L�\HQLGHQ�WHPVLOFL�RODUDN�DWDPDN�
LVWHPHVL�KDOLQGH��WHPVLOFLOLN�V�UHVL�GROPDGDQ��D]�ELU�V�UH�NDOD��EX�DWDPD\Õ�\DS-
PDVÕ�WDYVL\H�HGLOPHNWHGLU����

%��hFUHW�YH�'L÷HU�+DNODUÕQ�%HOLUOHQPHVLQGH�%DúND�%LU�<HUGH
dDOÕúPDVÕ�'XUXPX

øú\HUL� VHQGLND� WHPVLOFLVLQLQ� J|UHY� V�UHVLQGH� EDúND� ELU� \HUGH� oDOÕúPDVÕ�
KDOLQGH� �FUHW� YH� GL÷HU� KDNODUÕQ� QDVÕO� EHOLUOHQHFH÷LQH� LOLúNLQ� DoÕN� ELU� K�N�P�
\RNWXU�� $QFDN� WHPVLOFLOLN� J|UHYLQLQ� EDúND� ELU� \HUGH� oDOÕúPD\D� EDúODPDVÕ� LOH�
VRQD�HUHFH÷L�GH�EHOLUWLOPHNWHGLU����*HUoHNWHQ�Lú\HUL�VHQGLND�WHPVLOFLVL�DQFDN�R�
Lú\HULQGH�oDOÕúDQ�LúoLOHU�DUDVÕQGDQ�VHoLOHELOLU��%X�KDOGH�WHPVLOFLOLN�J|UHYL�VRQD�
HUHFH÷LQGHQ��FUHW�YH�GL÷HU�KDNODUÕQÕ�GD�DQFDN�EX�WDULKH�NDGDU�WDOHS�HGHELOLU����

0DKNHPHFH� IHVKLQ�KDNVÕ]�ROGX÷X�\|Q�QGHNL�NDUDU� IHVKLQ�PXWODN�JHoHUVL]�
ROGX÷X�DQODPÕQD�JHOLU����9HULOHQ�NDUDU�LOH�LúYHUHQFH�\DSÕODQ�IHVLK�LúOHPLQLQ�KLo-
ELU�HWNLVL�NDOPD]��0DKNHPH�IHVKLQ�KDNVÕ]�ROGX÷XQX�WHVSLW�HGHUHN��IHVLK�RUWD-
GDQ�NDONPDNWD�YH�Lú\HUL�VHQGLND�WHPVLOFLVLQLQ�HVNL�Lú\HULQGH�GH�oDOÕúPDODUÕQÕQ�
GHYDP�HWWL÷L�NDEXO�HGLOPHNWHGLU��%X�QHGHQOH� WHPVLOFLQLQ�EDúND�ELU� Lú\HULQGH�
oDOÕúÕ\RU� ROPDVÕQÕQ� WHPVLOFLOL÷L� RUWDGDQ� NDOGÕUGÕ÷Õ� G�ú�Q�OHELOLU� LVH� GH�PDK-
NHPHQLQ� IHVLK� NDUDUÕQÕ� DVNÕ\D� DOPDVÕ� LOH� ELUOLNWH� WHPVLOFLOLN� J|UHYLQH� WHNUDU�
NDYXúWX÷X�J|U�OPHNWHGLU��%X�GR÷UXOWXGD�GL÷HU�ELU�J|U�ú� LVH�EDúND�ELU�\HUGH�
oDOÕúPD�GXUXPXQXQ�WHPVLOFLOLN�J|UHYLQL�VRQD�HUGLULS�HUGLUPHGL÷L�LOH�LOJLOHQPH-

��� 1DUPDQOÕR÷OX��V�������
��� ùDKODQDQ��7RSOX�øú�+XNXNX��V�������
��� 1DUPDQOÕR÷OX��V�������
��� ùDKODQDQ��7RSOX�øú�+XNXNX��V�������
��� (NPHNoL��V�������
��� )DUNOÕ�ELU�LúNROXQGD�oDOÕúPDVÕ�KDOLQGH�VHQGLND��\HOL÷LQLQ�NHVLQ�RODUDN�VRQD�HUHFH÷L�YH�WHPVLOFL�

VÕIDWÕ�RUWDGDQ�NDODFD÷Õ�\|Q�QGH�D\UÕFD�EN]���(NPHNoL��V�����������
��� 6�]HN��V�������$VWDUOÕ��V�������%R]NXUW�*�PU�No�R÷OX��V��������

HASAN KAYIRGAN



İstanbul Medipol Üniversitesi Hukuk Fakültesi Dergisi 8 (2), Güz 2021

592

PLú�YH�EX�KDNODUÕQ�QLWHOL÷LQH�J|UH�7�UN�%RUoODU�.DQXQX�P������X\DUÕQFD�LQGL-
ULP�\DSÕOÕS�\DSÕOPD\DFD÷ÕQÕQ�J�QGHPH�JHOHFH÷LQL�VDYXQPXúWXU����7HPVLOFLOLN�
J�YHQFHVL�EDNÕPÕQGDQ�PDKNHPHFH�K�N�P�DOWÕQD�DOÕQDQ��FUHW�YH�GL÷HU�KDNODU�
JHQLú�DQODPGD��FUHW�NDYUDPÕ�LoHULVLQGH�GH÷HUOHQGLULOPHOLGLU����øú�.DQXQX�P��
���YG��X\DUÕQFD�J|U�OHQ�LúH�LDGH�GDYDVÕQGD�|QJ|U�OHQ�ERúWD�JHoHQ�V�UHQLQ�G|UW�
D\�RODUDN�EHOLUOHQPHVLQGHNL�DPDo��ELOLQGL÷L��]HUH�NDQXQGD�|QJ|U�OHQ�ELU�D\OÕN�
GDYD�DoPD�V�UHVL�LOH�\DUJÕODPD�DúDPDVÕQGD�JHoPHVL�JHUHNHQ�WRSODP��o�D\OÕN�
V�UH�GLNNDWH�DOÕQDUDN�LúoLQLQ�\DUJÕODPD�V�UHFLQGHNL�\RNVXQ�NDOGÕ÷Õ��FUHWLQ�WH-
ODIL�HGLOPHVL\GL��øú\HUL�VHQGLND�WHPVLOFLVLQLQ�GH�\DUJÕODPD�DúDPDVÕQGD�\RNVXQ�
NDOGÕ÷Õ�W�P��FUHW�YH�GL÷HU�KDNODUÕQD�NDYXúPDVÕ�DPDoODQPÕúWÕU��%XUDGD�NDQXQ�
NR\XFX� LúYHUHQLQ� WHPHUU�G��GXUXPXQX�QD]DUD� DOPÕúWÕU����%XQD� J|UH�� � Lú\HUL�
VHQGLND�WHPVLOFLVLQLQ�EDúND�ELU�Lú�EXOPDVÕ�KDOLQGH�EX�LúWHQ�HOGH�HWWL÷L�JHOLUOHU�
LQGLULP�NRQXVX�\DSÕOPDOÕGÕU��$QFDN��FUHW�YH�GL÷HU�KDNODUÕ� LIDGHVLQLQ�PHGHQL�
FH]D�PDKL\HWLQGH�ROGX÷XQXQ�HVDV�DOÕQPDVÕ�KDOLQGH�LVH�EDúND�ELU�LúWHQ�HOGH�HW-
WL÷L�JHOLULQ�LQGLULOHPH\HFH÷L�GH�D\UÕFD�LIDGH�HGLOPHNWHGLU����%XQXQ�\DQÕQGD�KHU�
QH�NDGDU�LúYHUHQ�WHPHUU�G��V|]�NRQXVX�ROVD�GD�EXUDGD�7%.��P�����¶LQ�X\JXOD-
QDPD\DFD÷Õ�YH�GROD\ÕVÕ\OD�ELU�LQGLULPLQ�\DSÕODPD\DFD÷Õ�GD�VDYXQXOPDNWDGÕU����

&��6HQGLNDO�7D]PLQDWÕQ�$\UÕFD�øVWHQLS�øVWHQHPH\HFH÷L

6HQGLNDO� IDDOL\HWOHUGHQ�|W�U��\DSÕODQ� IHVLKOHULQ� VHQGLNDO�QHGHQH�GD\DQGÕ-
÷Õ� DúLNkUGÕU���� 'ROD\ÕVÕ\OD� Lú\HUL� VHQGLND� WHPVLOFLVLQLQ� ����PDGGH� DQODPÕQGD�
VHQGLNDO�WD]PLQDW�WDOHS�HGLS�HGHPH\HFH÷L�VRUXVX�J�QGHPH�JHOPHNWHGLU��'RNW-
ULQGH�JHQHO�RODUDN�EX�KDNNÕQ�VHoLPOLN�ROGX÷X�YH� Lú\HUL� VHQGLND� WHPVLOFLVL� LOH�
DPDW|U�VHQGLND�\|QHWLFLVLQLQ�GDYD�KDNNÕQÕ�NXOODQÕUNHQ�\D�P�����X\DUÕQFD�VD÷-
ODQDQ�KDNODUGDQ�\D�GD�P�����X\DUÕQFD�|QJ|U�OHQ�V�UHoWHQ�ID\GDODQPD�KDNNÕ-
QÕQ�EXOXQGX÷X�EHOLUWLOPHNWHGLU����'L÷HU�ELU�GH\LúOH��Lú\HUL�VHQGLND�WHPVLOFLVL�\D�
WHPVLOFLOLN�J�YHQFHVLQGHQ��P������\DUDUODQPDOÕGÕU�\D�GD��\HOLN�J�YHQFHVLQLQ�
�P������VD÷ODGÕ÷Õ�KDNODUD�EDúYXUPDOÕGÕU����

<DUJÕWD\�NDUDUODUÕQGD�LVH�D\QÕ�DQGD�KHP�P�����KHP�GH�P�����X\DUÕQFD�KDN�
WDOHS�HGLOHPH\HFH÷L��GDYDODUÕQ�NDUPD�WDOHSOL�DoÕODPD\DFD÷Õ�YH�KHU�LNL�K�NP�Q�

��� &HQWHO��V�������$N\L÷LW��V�������
��� ùDKODQDQ��*�YHQFH��V�������*|NWDú��<ÕOPD]��V������
��� 7HPHUU�G�Q�V|]�NRQXVX�ROPDVÕ�KDOLQGH�LQGLULPLQ�\DSÕOPDVÕ�JHUHNWL÷L�\|Q�QGH�EN]���&HQWHO��V��

�����
��� &HQWHO��V�������
��� $VWDUOÕ��V�������
��� (VHQHU��%R]NXUW�*�PU�No�R÷OX��V������
��� (VHQHU��%R]NXUW�*�PU�No�R÷OX��V�������6�]HN��V�������6�PHU��V�������2NXU��V�������
��� dHOLN��&DQLNOLR÷OX��&DQERODW��V�������ùDKODQDQ��7RSOX�øú�+XNXNX��V�������7XQFD\��6DYDú�.XWVDO��

V�����������&HQWHO��V�������(NPHNoL��V��������
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GDYDODUGD�NDUPD�X\JXODQDPD\DFD÷Õ�YXUJXODQPDNWDGÕU�������6HQGLND�WHPVLOFLVL�
EX�NRQXGD�VHoLPOLN�KDNND�VDKLSWLU���

'DKD�|QFH�GH�GH÷LQLOGL÷L��]HUH�PDGGH����X\DUÕQFD� Lú\HUL� VHQGLND� WHPVLO-

��� <�+'���������������(�������������.�������������D\QÕ�\|QGH�J|U�ú�LoLQ�EN]���*|NWDú��<ÕOPD]��
V����������

��� ³6HQGLND�WHPVLOFLOHULQH�GDLU�EX�|]HO�G�]HQOHPH�JHUH÷LQFH�GDYDFÕQÕQ���D\OÕN��FUHWL�WXWDUÕ�ROD�
UDN�ERúWD�JHoHQ�V�UH��FUHWL�YH�LúH�EDúODWPDPD�WD]PLQDWÕQD�NDUDU�YHULOPHVL�KDWDOÕ�ROPXúWXU´�
�<��+'���������������(�������������.��������������KWWSV���NDUDUDUDPD�\DUJLWD\�JRY�WU�<DU-
JLWD\%LOJL%DQNDVL,VWHPFL:HE��>����������@� ��

��� <DUJÕWD\����+XNXN�'DLUHVL�LNL�PDGGH�DUDVÕQGDNL�IDUNODUÕ�úX�úHNLOGH�LIDGH�HWPLúWLU������PDGGHQLQ����
IÕNUDVÕQGD�LúYHUHQLQ�Lú\HUL�VHQGLND�WHPVLOFLOHULQLQ�Lú�V|]OHúPHOHULQL�KDNOÕ�ELU�QHGHQ�ROPDGÕNoD�YH�
QHGHQLQL�\D]ÕOÕ�RODUDN�DoÕN�YH�NHVLQ�úHNLOGH�EHOLUWPHGLNoH�IHVKHGHPH\HFH÷L��IHVLK�ELOGLULPLQLQ�WHE�
OL÷LQGHQ� LWLEDUHQ�ELU� D\� LoLQGH� WHPVLOFLQLQ� YH\D��\HVL� ROGX÷X� VHQGLNDQÕQ�GDYD�DoDELOHFH÷L� K�N�
PH� ED÷ODQPÕúWÕU�� ����PDGGH� KHUKDQJL� ELU� VÕQÕUODPD�JHWLUPHNVL]LQ� Lú\HUL� VHQGLND� WHPVLOFLOHULQH�
J�YHQFH�VD÷ODPDNWDGÕU��)DUNOÕ�ELU�DQODWÕPOD�WHPVLOFL��øú�.DQXQX��'HQL]�øú�.DQXQX��%DVÕQ�øú�.D�
QXQX�YH\D�%RUoODU�.DQXQX�NDSVDPÕQGD�oDOÕúVD�� Lú�J�YHQFHVL�K�N�POHULQH�WDEL�ROVD�YH\D�ROPD�
VD�GD�JHWLULOHQ�J�YHQFHGHQ�ID\GDODQDFDNWÕU������PDGGH\H�GD\DQÕODUDN�DoÕODQ�IHVKLQ�JHoHUVL]OL÷L�
YH�LúH�LDGH�GDYDVÕQGD�Lú�V|]OHúPHVLQLQ�IHVKLQLQ�KDNOÕ�QHGHQH�GD\DQÕS�GD\DQPDGÕ÷Õ��IHVKLQ�\D]ÕOÕ�
RODUDN�DoÕN�YH�NHVLQ�úHNLOGH�\DSÕOÕS�\DSÕOPDGÕ÷Õ�GH÷HUOHQGLULOHFHNWLU��6DOW�JHoHUOL�ELU�QHGHQH�GD�
\DQÕODUDN�\DSÕODQ� IHVLK�� IHVKLQ�JHoHUVL]OL÷LQL�GR÷XUDFD÷Õ�JLEL�KDNOÕ�QHGHQ�EXOXQVD�ELOH� IHVLK�\D�
]ÕOÕ� \DSÕOPDPÕúVD� IHVLK� JHoHUVL]� VD\ÕODFDNWÕU��2\VD� ����PDGGH\H� J|UH� Lú� V|]OHúPHVLQLQ� VHQGLNDO�
ELU�QHGHQOH�IHVKL� LGGLDVÕ\OD�DoÕODQ�LúH� LDGH�GDYDVÕQGD�IHVLK�KDNOÕ�QHGHQH�GD\DQPDNWD\VD�EXQXQ�
\D]ÕOÕ� \DSÕOPÕú� ROXS� ROPDPDVÕ� IHVKLQ� JHoHUVL]OL÷LQL� GR÷XUPD\DFDNWÕU�� )HVKLQ� VHQGLNDO� QHGHQH�
GD\DQGÕ÷ÕQÕ�GD� LúoL� LVSDW�HWPHNOH�\�N�PO��RODFDNWÕU������PDGGHQLQ���� IÕNUDVÕ�������PDGGHQLQ����
IÕNUDVÕQGD� WHPVLOFLQLQ� LúH� LDGHVLQH� NDUDU� YHULOGL÷LQGH� IHVKLQ�JHoHUVL]� VD\ÕODUDN� WHPVLOFLOLN� V�UH�
VLQL�DúPDPDN�ND\GÕ\OD� IHVLK� WDULKL� LOH�NDUDUÕQ�NHVLQOHúPH�WDULKL�DUDVÕQGDNL��FUHW�YH�KDNODUÕQÕQ�
|GHQHFH÷L�|QJ|U�OP�úW�U��øú\HUL�VHQGLND�WHPVLOFLVL�NDUDUÕQ�NHVLQOHúPHVLQGHQ�VRQUD�LúH�EDúODPDN�
LoLQ�EDúYXUPDVD�GDKL�JHoHUVL]�VD\ÕODQ�IHVLK�WDULKL�LOH�NDUDUÕQ�NHVLQOHúPH�WDULKL�DUDVÕQGDNL��FUHW�
YH�GL÷HU�KDNODUÕQÕ�DODFDNWÕU��$\UÕFD������VD\ÕOÕ�øú�.DQXQX¶QXQ�����PDGGHVLQLQ����IÕNUDVÕQD�J|UH�
ERúWD� JHoHQ� V�UH� DODFD÷ÕQD� K�NPHGLOHPH\HFHNWLU�� ���� PDGGH\H� J|UH� VHQGLND� |]J�UO�÷�Q�Q�
J�YHQFHVLQH�GD\DQÕODUDN�DoÕODQ�IHVKLQ�JHoHUVL]OL÷L�YH�LúH�LDGH�GDYDVÕQGD�LVH�IHVKLQ�JHoHUVL]OL÷LQH�
NDUDU�YHULOGL÷LQGH�ERúWD�JHoHQ�V�UH�DODFD÷Õ������VD\ÕOÕ�øú�.DQXQX¶QXQ�����PDGGHVLQLQ����IÕNUDVÕ�
X\DUÕQFD���D\OD� VÕQÕUOÕ� RODUDN�K�N�P�DOWÕQD�DOÕQDFDNWÕU�� ����PDGGHQLQ��o�QF�� IÕNUDVÕQÕQ� LNLQFL�
F�POHVLQGH� NDUDUÕQ� NHVLQOHúPHVLQGHQ� LWLEDUHQ� DOWÕ� Lú� J�Q�� LoLQGH� WHPVLOFLQLQ� LúH� EDúYXUPDVÕ�
úDUWÕ\OD��DOWÕ� Lú�J�Q��LoLQGH�LúH�EDúODWÕOPDPDVÕ�KkOLQGH�� Lú� LOLúNLVLQLQ�GHYDP�HWWL÷L�NDEXO�HGLOHUHN�
�FUHWL� YH� GL÷HU� KDNODUÕQÕQ� WHPVLOFLOLN� V�UHVLQFH� |GHQPH\H� GHYDP� HGHFH÷L� K�NPH� ED÷ODQPÕúWÕU��
%LU�EDúND�DQODWÕPOD�V�UHVLQGH�\DSÕODQ�EDúYXUX��]HULQH�LúYHUHQ�WHPVLOFL\L�LúH�EDúODWPDGÕ÷ÕQGD�Lú�
LOLúNLVL�GHYDP�HWPLú�NDEXO�HGLOLS�WHPVLOFL�oDOÕúPDVD�ELOH��FUHWL�YH�GL÷HU�KDNODUÕ�WHPVLOFLOLN�V�UHVLQFH�
|GHQHFHN��\HQLGHQ�WHPVLOFLOL÷H�DWDQGÕ÷ÕQGD�GD�EX�X\JXODQDFDNWÕU������PDGGH\H�J|UH�DoÕODQ�LúH�LDGH�
GDYDVÕQGD�LVH�LúoLQLQ�EDúYXUXVX��LúYHUHQLQ�LúH�EDúODWÕS�EDúODWPDPD�úDUWÕQD�ED÷OÕ�ROPDNVÕ]ÕQ�LúoL\H�
��\ÕOOÕN�EU�W��FUHWLQGHQ�D]�ROPDPDN�ND\GÕ\OD�WD]PLQDW�|GHQPHVL�JHUHNWL÷LQH�K�NPHGLOHFHNWLU������
PDGGHGHQ�IDUNOÕ�RODUDN�EXUDGD�Lú�LOLúNLVL�GHYDP�HWPLú�NDEXO�HGLOPHPHNWH��LúoL\H�WD]PLQDW�DOPD�
LPNkQÕ� YHULOPHNWHGLU�� øú� J�YHQFHVL� NDSVDPÕQGDNL� LúoLOHULQ� Lú� DNLWOHULQLQ� JHoHUVL]� YH\D� KDNVÕ]�
IHVKLQGH�\DUJÕ�RUJDQÕ�WDUDIÕQGDQ�YHULOHQ�NDUDU�JHUoHN��PXWODN��ELU�JHoHUVL]OLN�ROPD\ÕS��WDúÕGÕ÷Õ�
|]HOOLNOHU�QHGHQL\OH��EDúYXUX�YH�LúH�GDYHW��NHQGLQH�|]J��ELU�JHoHUVL]OLN�QLWHOL÷L�WDúÕU��%XQD�NDUúÕOÕN�
WHPVLOFLOHULQ�Lú�DNLWOHULQLQ�KDNOÕ�ELU�QHGHQ�ROPDNVÕ]ÕQ�IHVKHGLOPHVL�KDOLQGH�\DUJÕ�RUJDQÕ�WDUDIÕQGDQ�
YHULOHQ�NDUDU��NHVLQOHúPHVL\OH�KHPHQ�GHYUH\H�JLUHQ��PXWODN�DQODPGD�YH�JHQHO�K�N�POHUH�X\JXQ�
ELU�JHoHUVL]OLNWLU��=LUD�NHVLQOHúPH�LOH�LúYHUHQ�IHVKL�RUWDGDQ�NDONDU�YH�LúYHUHQ�ERúWD�JHoHQ�W�P�V�UH�
LoLQ��FUHW�YH�GL÷HU�KDNODUÕ�|GHU �<�+'���������������(���������������.���������������NDUDUÕ�LVDEHWOL�
EXODQ�J|U�ú�LoLQ�EN]���gQHU�(\UHQFL��³7RSOX�øú�øOLúNLOHUL´��<DUJÕWD\¶ÕQ�øú�YH�6RV\DO�*�YHQOLN�+XNXNX�
.DUDUODUÕQÕQ�'H÷HUOHQGLULOPHVL�������2QLNLOHYKD�<D\ÕQFÕOÕN��øVWDQEXO��������V������
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FLVLQH�VÕUI�EX�VÕIDWÕ�WDúÕPDVÕQGDQ�ND\QDNOÕ�RODUDN�IHVKH�NDUúÕ�ELU�J�YHQFH�VD÷-
ODQPÕúWÕU��'ROD\ÕVÕ\OD� Lú\HUL� VHQGLND� WHPVLOFLVLQLQ� VHQGLNDO�QHGHQOH� IHVLK� V|]�
NRQXVX�ROPDGDQ�GDKL�KDNOÕ�QHGHQ�GÕúÕQGD�Lú�V|]OHúPHVLQLQ�IHVKHGLOHPH\HFH÷L�
J|U�OPHNWHGLU�� øúYHUHQ� KDOLKD]ÕUGD� JHoHUOL� ELU� QHGHQL� EXOXQVD� GDKL� EX� IHVLK�
KDNOÕ�QHGHQ�QLWHOL÷LQGH�J|U�OPHGL÷L�WDNGLUGH�PDGGH���¶WH�\HU�DODQ�SURVHG�U�Q�
LúOHWLOPHVL�JHUHNLU��gUQH÷LQ���FUHWOHULQH�GHYDPOÕ�KDFL]�JHOPHVL�GXUXPX�ELU�JH-
oHUOL�QHGHQ�WHúNLO�HWPHNWH�LNHQ�KDNOÕ�QHGHQ�D÷ÕUOÕ÷ÕQGD�ROPDGÕ÷ÕQGDQ�LúH�LDGH�
GDYDVÕ�VRQXFX�VD÷ODQDQ�KDNODU�GHYUH\H�JLUPHOLGLU�

6HQGLNDO�WD]PLQDWÕQ�WHPHOLQGH�LVH�VHQGLNDO�D\UÕPFÕOÕN�LGGLDVÕ�EXOXQPDNWD-
GÕU��1LWHNLP������VD\ÕOÕ�.DQXQGD�VHQGLNDO� WD]PLQDWÕQ� LúH� LDGH� WDOHEL�EXOXQ-
PDVD�GDKL�LVWHQHELOHFH÷L�K�N�P�DOWÕQD�DOÕQPÕúWÕU��P�������'ROD\ÕVÕ\OD�VHQGLNDO�
WD]PLQDW�KDNNÕQÕQ�LúH�LDGH�GDYDVÕQGDQ�ED÷ÕPVÕ]�ELU�KDN�ROGX÷X�J|U�OPHNWHGLU��
'L÷HU�WDUDIWDQ�VHQGLNDO�D\UÕP�\DSPDVÕQD�NDUúÕOÕN�ELU�WD]PLQDW�P�H\\LGHVL�LOH�
NDUúÕODúPD\DQ� LúYHUHQ�EX� J|U�ú�X\DUÕQFD�ELU� EDNÕPD�|G�OOHQGLULOPHNWHGLU����
*HUoHNWHQ� \XNDUÕGD� GD� EDKVHGLOGL÷L� �]HUH� Lú� V|]OHúPHVLQLQ� VÕN� VÕN� �FUHWOHUL-
QH� KDFL]� JHOPHVL� QHGHQL\OH� IHVKHGLOPHVL� LOH� VHQGLNDO� QHGHQOH� IHVLK� DUDVÕQGD�
KHUKDQJL�ELU�D\UÕP�\DSÕOPDPÕú�ROPDVÕ�YH�D\QÕ�VRQXoODUÕQ�K�NPHGLOHFH÷L�G�-
ú�QFHVL� KDNNDQL\HWH� GD\DQPD\DQ� VRQXoODUÕ� EHUDEHULQGH� JHWLULU�� %X� VHEHSOH��
Lú\HUL�VHQGLND�WHPVLOFLVLQLQ�\D�GD�DPDW|U�VHQGLND�\|QHWLFLVLQLQ�D\UÕ�ELU�GDYDGD�
VHQGLNDO� WD]PLQDW� WDOHS� HGHELOHFH÷L� GH� GLNNDWH� DOÕQDUDN� GDYDODUÕQ� \Õ÷ÕOPDVÕ�
VXUHWL\OH�D\QÕ�GDYDGD�PDGGH���¶WHQ�GR÷DQ�KDNODU� LOH�ELUOLNWH� VHQGLNDO�D\UÕP�
QHGHQL\OH� VHQGLNDO� WD]PLQDWÕQ� WDOHS� HGLOHELOPHVL� GH� G�ú�Q�OPHOLGLU���� %XUD-
GD��FUHW�QLWHOL÷LQGHNL�KDNODU�LoLQ�PDGGH����X\DUÕQFD�ELU�WDOHS�V|]�NRQXVXGXU��
0DGGH���¶WH�VHQGLNDO�D\UÕPÕQ�ELU�\DSWÕUÕPÕ�|QJ|U�OPHPLúWLU��øúYHUHQLQ�VHQGL-
NDO�D\UÕPD�LOLúNLQ�KDUHNHWLQLQ�\DSWÕUÕPÕ�LVH�PDGGH����X\DUÕQFD�VHQGLNDO�WD]PL-
QDWÕ�JHUHNWLULU��%XQXQOD�EHUDEHU�WHPVLOFL\L� LúH�EDúODWPD\DUDN�Lú�V|]OHúPHVLQL�
H\OHPOL�RODUDN�IHVKHGHQ�LúYHUHQH�NDUúÕ�WHPVLOFLOLN�V�UHVLQLQ�VRQXQGD�PDGGH����
X\DUÕQFD�IHVKH�ED÷OÕ�WD]PLQDW�WDOHS�HGLOHELOHFH÷L�GH�D\UÕFD�LOHUL�V�U�OP�úW�U����
%X�J|U�ú�GH�ELUOLNWH�GH÷HUOHQGLULOGL÷LQGH�VHQGLNDO�WD]PLQDWÕQ�D\UÕFD�LVWHQHEL-
OHFH÷L�VRQXFXQD�XODúÕOPDNWDGÕU��

'��hFUHW�YH�'L÷HU�+DNODUÕQ�7HVSLWL�YH�gGHQPHVL�

hFUHW�YH�GL÷HU�KDNODUÕQ�QHOHUGHQ�LEDUHW�ROGX÷X�YH�QDVÕO�KHVDSODQDFD÷Õ�QRN-
WDVÕQGD�NDQXQGD�DoÕN�ELU�K�N�P�EXOXQPDPDNWDGÕU��øú�.DQXQX�P�����X\DUÕQFD�

��� (UF�PHQW�g]NDUDFD��³6HQGLND�<|QHWLFLOHUL�YH�øú\HUL�6HQGLND�7HPVLOFLOHULQLQ�*�YHQFHVL�YH�8\-
JXODPDVÕ�6RUXQODUÕ��øú�+XNXNXQGD�*�QFHO�6RUXQODU���6HPLQHUL�����ùXEDW�������6HoNLQ�<D\ÕQ-
FÕOÕN��$QNDUD��������V�������7HPVLOFL��������VD\ÕOÕ�.DQXQ¶XQ�LON�KDOLQGH�Lú\HUL�VHQGLND�WHPVLOFL-
OL÷L�J�YHQFHVL�X\JXODQÕUNHQ�VHQGLNDO�WD]PLQDW�LVWHQHELOHFH÷L�\|Q�QGH�EN]���*|NWDú��V��������

��� $\QÕ�\|QGHNL�J|U�ú�LoLQ�EN]���%R]NXUW�*�PU�No�R÷OX��V�������
��� 6�]HN��V�������6XU��7HPVLOFL��V�������g]NDUDFD��*�QFHO�*HOLúPHOHU��V������
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K�NPHGLOHQ�ERúWD�JHoHQ�V�UH��FUHWL�<DUJÕWD\¶D�J|UH�QHW��FUHW��]HULQGHQ�KHVDS-
ODQDPD]����'ROD\ÕVÕ\OD��FUHW�YH�GL÷HU�KDNODUÕ�LoLQ�GH�D\QÕ�J|U�ú�EHQLPVHQPHOL�
YH�YHUJL�YH�SULP�NHVLQWLVL�\DSÕOPDGDQ�EU�W�WXWDUODU�GLNNDWH�DOÕQDUDN�KHVDSODPD�
\DSÕOPDOÕGÕU��hFUHW�YH�GL÷HU�KDNODUÕQ�EU�WWHQ�QHWH�oHYULOPHVL�VÕUDVÕQGD�LVH�JHOLU�
YHUJLVL�YH�GDPJD�YHUJLVL�\DQÕQGD�����RUDQÕQGD�6*.� LúoL�SD\Õ� LOH������VD\ÕOÕ�
øúVL]OLN�6LJRUWDVÕ�.DQXQX�X\DUÕQFD����RUDQÕQGD�LúVL]OLN�VLJRUWDVÕ�SULPLQLQ�GH�
G�ú�OPHVL�JHUHNWL÷L�EHOLUWLOPHOLGLU����

'L÷HU�KDNODU�NDYUDPÕQD��LNUDPL\H��JÕGD�\DUGÕPÕ��\RO�\DUGÕPÕ��\DNDFDN�\DUGÕ-
PÕ�JLEL�SDUD�LOH�|Oo�OHELOHQ�KDNODU�GDKLO�HGLOPHOLGLU����)LLOL�oDOÕúPD\D�ED÷OÕ�|GH-
PHOHU�LúoLQLQ�EL]]DW�oDOÕúPDVÕ�VRQXFX�LúYHUHQ�WDUDIÕQGDQ�\DSÕODQ�|GHPHOHUGLU��
gUQH÷LQ�� KHGHILQ� JHUoHNOHúPHVLQH� LVWLQDGHQ� |GHQHQ� SULPOHU�� ILLOL� oDOÕúPD\D�
ED÷OÕ�|GHPHOHU�NDSVDPÕQGDGÕU����7HPVLOFL�\DUJÕODPD�V�UHFLQGH�ILLOHQ�oDOÕúPD-
GÕ÷ÕQGDQ� V|]�NRQXVX�KHVDSODPDODUGD� ILLOL� oDOÕúPDVÕQD�ED÷OÕ� DODFDNODU�KHVDS-
ODPD�GÕúÕQGD�WXWXOPDOÕGÕU��%XQD�J|UH��FLUR�SULPOHUL��EHOLUOL�KHGHIOHULQ�JHUoHN-
OHúPHVLQH�ED÷OÕ�SULPOHU��D\QL�RODUDN�VD÷ODQDQ�\RO�\DUGÕPODUÕ�GD�KHVDSODPD\D�
GDKLO�HGLOPHPHOLGLU����$QFDN�D\QL�RODUDN�VD÷ODQDQ�\HPHN�\DUGÕPÕQÕQ�KHVDSOD-
PDGD�GLNNDWH�DOÕQPDVÕ�JHUHNWL÷L�\|Q�QGH�NDUDU�YHULOPLúWLU��øúoLQLQ�EX�V�UHoWH�

��� ³%RúWD�JHoHQ�V�UH\H�DLW��FUHW�YH�GL÷HU�KDNODU�LOH�LúH�EDúODWPDPD�WD]PLQDWÕ�EU�W�RODUDN�K��
N�P�DOWÕQD�DOÕQPDOÕ�YH�NHVLQWLOHU�LQID]�VÕUDVÕQGD�J|]HWLOPHOLGLU�������������WDULKLQGH�\�U�U�
O�÷H�JLUHQ������VD\ÕOÕ�<DVD�LOH�����VD\ÕOÕ�*HOLU�9HUJLVL�.DQXQXQGD�GH÷LúLNOLN�\DSÕOPÕú�YH�LúH�
EDúODWPDPD�WD]PLQDWÕ�JHOLU�YHUJLVL�LVWLVQDODUÕ�DUDVÕQGD�J|VWHULOPLúWLU��%XQD�J|UH�LúH�EDúODW�
PDPD�WD]PLQDWÕQGDQ�VDGHFH�GDPJD�YHUJLVL�NHVLOPHVL\OH�\HWLQLOPHOLGLU��6RPXW�X\XúPD]OÕN�
WD��GDYDFÕQÕQ�ERúWD�JHoHQ�V�UH��FUHWL�\|Q�QGHQ��D\OÕN�EU�W��FUHWL�\HULQH�QHW��FUHWL��]HULQGHQ�
KHVDS�HGLOPHVL�KDWDOÕGÕU´��<�+'���������������(��������������.��������������KWWSV���NDUD�
UDUDPD�\DUJLWD\�JRY�WU�<DUJLWD\%LOJL%DQNDVL,VWHPFL:HE��>����������@�

��� <�+'���������������(�������������.�������������KWWSV���NDUDUDUDPD�\DUJLWD\�JRY�WU�<DUJL�
WD\�%LOJL%DQNDVL,VWHPFL:HE��>����������@�

��� ³6RPXW�ROD\GD��K�NPH�HVDV�DOÕQDQ�ELOLUNLúL�UDSRUXQGD�ERúWD�JHoHQ�V�UH��FUHW�KHVDSODPDVÕQD�HVDV�
DOÕQDQ��FUHW�WHVSLWLQGH�ERUGURODUGD�PHYFXW�RODQ�ORMPDQ�\DUGÕPÕ�LOH�\ÕOGD�LNL�NH]�2FDN�YH�7HPPX]�
D\ODUÕQGD� \DSÕODQ� LNUDPL\H� |GHPHVLQLQ� HNOHQPHPHVL� KDWDOÕ� ROPXúWXU�� �<��+'��� ������������ (��
������������ .�� ������������ KWWSV���NDUDUDUDPD�\DUJLWD\�JRY�WU�<DUJLWD\%LOJL%DQNDVL,VWHP�
FL:HE��>����������@��*HoHUVL]�VD\ÕODQ�IHVLK�WDULKLQGHQ�VRQUD�ERúWD�JHoHQ�HQ�oRN�G|UW�D\OÕN�V�UHGH�
LúoLQLQ�oDOÕúPDVÕ�GHYDP�HGL\RUPXú�JLEL��FUHW�YH�GL÷HU�KDNODU�EHOLUOHQPHOLGLU��%RúWD�JHoHQ�V�UHQLQ�
HQ�oRN�G|UW�D\OÕN�NÕVPÕ�LoLQGH�JHUoHNOHúHQ�GL÷HU�KDNODU�NDYUDPÕQD��LNUDPL\H��JÕGD�\DUGÕPÕ��\RO�\DU�
GÕPÕ��\DNDFDN�\DUGÕPÕ�YH�VHUYLV�KL]PHWL�JLEL�SDUD�LOH�|Oo�OHELOHQ�KDNODU�GDKLO�HGLOPHOLGLU��6|]�NRQXVX�
KHVDSODPDODUGD�LúoLQLQ�¿LOL�oDOÕúPDVÕQD�ED÷OÕ�DODFDNODUÕQ�GLNNDWH�DOÕQPDVÕ�GR÷UX�ROPD] �́ �$QNDUD�
%$0����+'���������������(������������.�������������+DOXN�+DGL�6�PHU��+DVDQ�.D\ÕUJDQ��øúoLOLN�$OD-
FDNODUÕ�YH�+HVDSODPDODUÕ�����%DVÕ��6HoNLQ�<D\ÕQFÕOÕN��������V��������³+�NPH�HVDV�DOÕQDQ�ELOLUNLúL�UDSR�
UXQGD�ERúWD�JHoHQ�V�UH��FUHWL�KHVDEÕQGD�HVDV�DOÕQDQ��FUHWH��WDQÕN�EH\DQODUÕ�LOH�LVSDWODQDQ�\RO��FUHWL��
\HPHN��FUHWL� YH�SULP� WXWDUODUÕQÕQ�GDKLO� HGLOPHPHVL�KDWDOÕ� ROXS�� ER]PD\Õ�JHUHNWLUPLúWLU´� �<�+'���
������������(��������������.�������������KWWSV���NDUDUDUDPD�\DUJLWD\�JRY�WU�<DUJLWD\�%LOJL%DQ�
NDVL,VWHPFL:HE��>����������@�

��� ùDKLQ�dLO�� øú�8\XúPD]OÕNODUÕQGD�<DUJÕWD\�8\JXODPDODUÕ��<HWNLQ�<D\ÕQODUÕ��������V�������<DU-
JÕWD\�8\JXODPDODUÕ���ùDKLQ�dLO��øú�+XNXNX�<DUJÕWD\�øONH�.DUDUODUÕ�����%DVÕ��<HWNLQ�<D\ÕQFÕOÕN��
������øONH�.DUDUODUÕ���V��������

��� dLO��øONH�.DUDUODUÕ��V������
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\HPHN�LKWL\DFÕQÕ�NHQGLVLQLQ�NDUúÕODPDN�]RUXQGD�NDODFD÷Õ�EHOLUWLOPLúWLU����%DK-
VL� JHoHQ�NDUDU�QD]DUD�DOÕQDUDN� Lú\HUL� VHQGLND� WHPVLOFLVLQLQ�GH��FUHW� YH�GL÷HU�
KDNODUÕ�EHOLUOHQLUNHQ�D\QL�RODUDN�VD÷ODQPÕú�ELOH�ROVD�\HPHN�\DUGÕPÕQÕQ�GLNNDWH�
DOÕQPDVÕ�VRQXFXQD�XODúÕODFDNWÕU��

<DUJÕWD\¶D�J|UH�GH��øú�.DQXQX�P�����X\DUÕQFD�K�NPHGLOHQ�ERúWD�JHoHQ�V�-
UHQLQ�HQ�oRN�G|UW�D\OÕN�NÕVPÕ� LoLQGH�JHUoHNOHúHQ�GL÷HU�KDNODU�NDYUDPÕQD�� LN-
UDPL\H��JÕGD�\DUGÕPÕ��\DNDFDN�YH�\RO�\DUGÕPÕ�JLEL�SDUD� LOH�|Oo�OHELOHQ�KDNODU�
GDKLO� HGLOPHOLGLU���� 6|]� NRQXVX� KHVDSODPDODUÕQ�� LúoLQLQ� EHOLUWLOHQ� G|QHPGH�
Lú\HULQGH� oDOÕúÕ\RUPXú� JLEL� \DSÕOPDVÕ� YH� SDUD� LOH� |Oo�OHELOHQ� W�P� GH÷HUOHULQ�
GLNNDWH� DOÕQPDVÕ� JHUHNLU�� %XQXQOD� ELUOLNWH�� LúoLQLQ� DQFDN� ILLOL� oDOÕúPDVÕ� LOH�
RUWD\D� oÕNDELOHFHN� RODQ� ID]OD� oDOÕúPD� �FUHWL�� KDIWD� WDWLOL� LOH� ED\UDP� YH� JHQHO�
WDWLO�J�QOHULQGH�oDOÕúPD�NDUúÕOÕ÷Õ��FUHW�LOH�VDWÕúD�ED÷OÕ�SULP�JLEL�|GHPHOHULQLQ��
HQ�oRN�G|UW�D\�NDGDU�ERúWD�JHoHQ�V�UH�LoLQGH�|GHQPHVL�JHUHNHQ�GL÷HU�KDNODU�
NDYUDPÕQGD� GH÷HUOHQGLULOPHVL� P�PN�Q� ROPD]���� <DUJÕWD\� YH� %|OJH� $GOL\H�
0DKNHPHOHULQLQ�EX�J|U�ú���FUHW�YH�GL÷HU�KDNODUÕQ�WHVSLWL�EDNÕPÕQGDQ�GD�V�U-
G�UHFH÷L�V|\OHQHELOLU��

hFUHW�YH�GL÷HU�KDNODU�NDYUDPÕQÕ�JL\GLULOPLú��FUHW� LOH�GH�NDUúÕODúWÕUPDPDN�
JHUHNLU�� =LUD� DVJDUL� JHoLP� LQGLULPL� JL\GLULOPLú� EU�W� �FUHW� KHVDEÕQGD� GLNNDWH�
DOÕQPD]NHQ�� �FUHW� YH� GL÷HU� KDNODU� EHOLUOHQLUNHQ� Lú\HUL� VHQGLND� WHPVLOFLVLQLQ�

��� “øúYHUHQFH� LúoLOHUH� VHUYLV� WDKVLV� HGLOGL÷L� DQODúÕOPDNWD� ROXS�� PDKNHPHFH� EX� VHUYLV� \DUGÕPÕQÕQ�
SDUDVDO�GH÷HUL�ERúWD�JHoHQ� V�UH��FUHWLQH� LODYH� HGLOPLúWLU��$QFDN� LúoLQLQ�¿LOHQ� oDOÕúPDGÕ÷Õ�G|UW�
D\OÕN�G|QHPGH�VHUYLV�LOH�LúH�J|W�U�O�S�JHWLULOPHVL�V|]�NRQXVX�ROPD\DFD÷ÕQGDQ�EX�KDOGH�LúoLQLQ�
SR]LWLI�PDQDGD�ELU�JHOLU�ND\EÕ�ROPDGÕ÷Õ�JLEL��WDVDUUXI�HGHPHGL÷L�\DKXW�PDOYDUOÕ÷ÕQGDQ�HNVLOHQ�
ELU�PLNWDU�GD�EXOXQPDPDNWDGÕU��%LU�|UQHN�YHUPHN�JHUHNLUVH��D\QÕ�GXUXP�\HPHN�\DUGÕPÕ� LoLQ�
V|]�NRQXVX�GH÷LOGLU��øúYHUHQFH�Lú\HULQGH�LúoLOHUH�\HPHN�YHULOPHVL�KDOLQGH��LúoLQLQ�G|UW�D\OÕN�ERúWD�
JHoLUGL÷L�V�UH�LoLQGH�EX�\HPHN�\DUGÕPÕQGDQ�\DUDUODQPDVÕ�P�PN�Q�RODPD\DFDNWÕU��%X�GXUXPGD�
LúoL��G|UW�D\OÕN�]DPDQ�GLOLPLQGHNL�\HPHN�LKWL\DFÕQÕ�NHQGL�PDGGL�LPNkQODUÕ�LOH�VD÷ODPDN��\HPHN�
\DUGÕPÕQÕQ�HNVLOPHVL�LOH�ROXúDQ�ERúOX÷X�NHQGLVL�LNDPH�HWPHN�]RUXQGDGÕU��2\VD�LúoL�¿LOHQ�LúH�JLW�
PHGL÷L�WDNGLUGH��KHUKDQJL�ELU�JHOLU�ND\EÕ�ROPDGÕ÷Õ�JLEL��\DUDUODQDPDGÕ÷Õ�\RO�\DUGÕPÕQÕ�LNDPH�
HGHFHN�ELU�KDUFDPD�\DSPDN�]RUXQGD�GD�GH÷LOGLU��%X�LWLEDUOD�VRPXW�ROD\GD��LúYHUHQFH�VD÷ODQDQ�
VHUYLV�\DUGÕPÕQÕQ�SDUDVDO�NDUúÕOÕ÷ÕQÕQ�ERúWD�JHoHQ�V�UH��FUHWLQH�LODYH�HGLOPHVL�LVDEHWOL�ROPD\ÕS��
NDUDUÕQ�EX�VHEHSOH�GH�ER]XOPDVÕ�JHUHNPLúWLU� �<�+'��� ������������(�������������.�������������
KWWSV���NDUDUDUDPD�\DUJLWD\�JRY�WU�<DUJLWD\%LOJL%DQNDVL,VWHPFL:HE����������������  

��� <�+'���������������(�������������.������������KWWSV���NDUDUDUDPD�\DUJLWD\�JRY�WU�<DUJLWD\�
%LOJL%DQNDVL,VWHPFL:HE��>����������@��

��� “øúoLQLQ�LúH� LDGH�NDUDUÕ��]HULQH�oDOÕúWÕUÕOPDGÕ÷Õ�G|UW�D\D�NDGDU�ERúWD�JHoHQ�V�UH\H�DLW�\DVDGD�
JHoHQ� ³GL÷HU� KDNODU´� NDYUDPÕQD� SULPOHU� GH� GDKLOGLU�� %DúND� ELU� DQODWÕPOD� LúoLQLQ� ����� VD\ÕOÕ�
<DVDQÕQ� ��¶LQFL� PDGGHVLQLQ� �o�QF�� IÕNUDVÕQGD� V|]�� HGLOHQ� oDOÕúPDGÕ÷Õ� HQ� oRN� �� D\D� NDGDU�
V�UH� LoLQ� EX� G|QHPGH� oDOÕúÕ\RUPXú� JLEL� SULP� WDOHS� KDNNÕ� YDUGÕU��+HVDSODPD� LúoLQLQ� oDOÕúWÕ÷Õ�
VÕUDGDNL� RUWDODPD�PDO� YH\D� KL]PHW� �UHWLPL� YHULOHULQH� J|UH� \DSÕODELOLU´� �<�+'��� ������������
(��������������.�������������� ³6DWÕú�P�G�U��RODUDN�oDOÕúWÕ÷Õ�YH�KHGH¿Q�JHUoHNOHúPHVL�KDOLQ�
GH�SULP�DOGÕ÷Õ��DQFDN�ERúWD�JHoHQ�V�UHGH�¿LOL� oDOÕúPDQÕQ�ROPDGÕ÷Õ�GLNNDWH�DOÕQGÕ÷ÕQGD��ERúWD�
JHoHQ�V�UH��FUHWLQLQ�KHVDSODQPDVÕQD�HVDV�DOÕQDQ��FUHWH�SULPLQ�HNOHQPHVL�KDWDOÕGÕU´��<��+'���
������������(������������.��������������KWWSV���NDUDUDUDPD�\DUJLWD\�JRY�WU�<DUJLWD\�%LOJL�
%DQNDVL,VWHPFL:HE��>����������@����
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\RNVXQ�NDOGÕ÷Õ�DVJDUL�JHoLP�LQGLULPL�GH�GLNNDWH�DOÕQPDOÕGÕU����

hFUHW�YH�GL÷HU�KDNODU���FUHW�QLWHOL÷LQGH�ROGX÷XQGDQ�øú�.DQXQX�P�����X\D-
UÕQFD�PHYGXDWD�X\JXODQDQ�HQ�\�NVHN�IDL]�X\JXODQPDOÕGÕU����0DKNHPHFH�WHVSLW�
QLWHOL÷LQGH�K�N�P�NXUXOGX÷XQGDQ�IDL]LQ�LúOHPH\H�EDúODPDVÕ�LoLQ�LúYHUHQLQ�WH-
PHUU�GH�G�ú�U�OPHVL�DUDQPDOÕGÕU��%X�QHGHQOH��IDL]�EDúODQJÕFÕ�LKWDU�YH\D�GDYD�
WDULKL�RODUDN�GLNNDWH�DOÕQPDOÕGÕU����

<DUJÕODPD�V�UHVLQFH�YH�Lú�V|]OHúPHVLQLQ�GHYDP�HWWL÷L�VD\ÕODQ�V�UH�LoHULVLQGH�
W�P� KDNODUÕQ� |GHQPHVL� JHUHNWL÷LQGHQ� EX� KDNODUÕQ� PLNWDU� RODUDN� EHOLUOHQH-
ELOPHVL� LoLQ� WHPVLOFL� ILLOHQ� oDOÕúPDGÕ÷ÕQGDQ�EX�G|QHPH� LOLúNLQ��FUHWLQ� WHVSLW�
HGLOPHVL�JHUHNOLGLU��øú\HULQGH�KDOLKD]ÕUGD�ELU�WRSOX�Lú�V|]OHúPHVL�YDU�YH�EX�V|]-
OHúPHGH��FUHW� ]DPODUÕQD� LOLúNLQ�K�N�P�EXOXQPDNWD� LVH� V|]OHúPH�K�N�POHUL�
X\DUÕQFD�WHVSLW�\DSÕODFDNWÕU��$NVL�WDNGLUGH�IHVLK�WDULKLQGHQ�LWLEDUHQ�oDOÕúDQ�HP-
VDO� LúoLQLQ��FUHWOHUL�WHVSLW�HGLOHUHN�KHVDSODPD�\DSÕOPDOÕGÕU��)HVLK�WDULKLQGHNL�
�FUHWLQ�DVJDUL��FUHWH�RUDQODQPDVÕ�VXUHWL\OH�KDNODUÕQ�WHVSLW�HGLOPHVL�LVH�P�P-
N�Q�GH÷LOGLU��<DUJÕWD\¶D�J|UH�IHVKLQ�JHoHUVL]OL÷LQH�K�NPHGLOGL÷L�WDULKWHNL��FUH-
WLQ�DVJDUL��FUHWH�RUDQODQPDN�VXUHWL\OH�VRQUDNL�\ÕOODUGD�GH÷LúHQ�DVJDUL��FUHWOHU�
YH�EX�RUDQ�GLNNDWH�DOÕQDUDN��FUHWOHU�WHVSLW�HGLOHPH]��gUQH÷LQ��IHVLK�WDULKLQGH�
DVJDUL��FUHWLQ�����NDWÕ�LOH�oDOÕúDQ�ELU�Lú\HUL�VHQGLND�WHPVLOFLVLQLQ��FUHW�YH�GL÷HU�
KDNODUÕ�LOH�IHVKH�ED÷OÕ�DODFDNODUÕQ�KHVDEÕQGD�DVJDUL��FUHWLQ�����NDWÕ�DOÕQDPD]��
%XUDGD��FUHWLQ�LVSDW�HGLOPHVL�JHUHNLU��%X�GR÷UXOWXGD�GD�HPVDO�RODELOHFHN�LúoL�
ELOGLULOPHOL�YH�EX�LúoLQLQ��FUHWLQH�J|UH�GH÷HUOHQGLUPH�\DSÕOPDOÕGÕU����

��� dLO��øONH�.DUDUODUÕ��V�������øúH�LDGH�GDYDODUÕQGD�|UQHN�KHVDSODPD�LoLQ�EN]���6�PHU�.D\ÕUJDQ��V��
���������

��� ³6RPXW�ROD\GD�0DKNHPHFH��GDYDFÕQÕQ�ERúWD�JHoHQ�V�UH��FUHWL�DODFD÷ÕQD�HQ�\�NVHN�LúOHWPH�NUHGLVL�
IDL]L� LúOHWLOPHVLQH�NDUDU�YHULOPLúWLU��2\VD������VD\ÕOÕ�øú�.DQXQX¶QXQ�����PDGGHVLQLQ� LON� IÕNUDVÕQÕQ�
VRQ�F�POHVLQGH�³*�Q�QGH�|GHQPH\HQ��FUHWOHU�LoLQ�PHYGXDWD�X\JXODQDQ�HQ�\�NVHN�IDL]�RUDQÕ�X\�
JXODQÕU�´�K�NP��G�]HQOHQPLú�ROXS�EXQD�J|UH�ERúWD�JHoHQ�V�UH��FUHWL�DODFD÷ÕQD�PHYGXDWD�X\JX�
ODQDQ�HQ�\�NVHN�IDL]�RUDQÕ�X\JXODQPDOÕGÕU´��<��+'���������������(��������������.��������������
KWWSV���NDUDUDUDPD�\DUJLWD\�JRY�WU�<DUJLWD\�%LOJL%DQNDVL,VWHPFL:HE������������������

��� øú.��P�����X\DUÕQFD�K�NPHGLOHQ�ERúWD�JHoHQ�V�UH��FUHWL�LoLQ�GH�LKWDU�YH\D�GDYD�WDULKLQGHQ�LWLEDUHQ�IDL]�
LúOHWLOPHVL�JHUHNWL÷LQH�LOLúNLQ�NDUDU�LoLQ�EN]���³%RúWD�JHoHQ�V�UH��FUHWLQH��LúH�LDGH�EDúYXUXVXQGD�WDOHS�
HGLOGL\VH�EX�WDULKWHQ��WDOHS�HGLOPHGL\VH�GDYD�LFUD�WDNLS�WDULKLQGHQ�LWLEDUHQ�IDL]�LúOHWLOPHOLGLU��6RPXW�
X\XúPD]OÕNWD��GDYDFÕ�LúoL�LúH�LDGH�WDOHELQL������������WDULKLQGH�WHEOL÷�HGLOHQ�LKWDUQDPHVL�LOH�LúYHUHQH�
ELOGLUPLú��D\QÕ�LKWDUQDPH�LoHULVLQGH�LúH�EDúODWÕOPDPDVÕ�KDOLQGH�ERúWD�JHoHQ�V�UH��FUHWLQLQ�|GHQPH�
VLQL�GH�WDOHS�HWPLúWLU��%X�GXUXPGD�0DKNHPHFH�KHVDSODQDFDN�IDL]�EDúODQJÕFÕQÕQ�LKWDUQDPHQLQ�WHE�
OL÷�WDULKL�RODQ������������WDULKL�ROPDVÕ�JHUHNLUNHQ��LúH�LDGH�NDUDUÕQÕQ�<DJÕWD\FD�RQDQPD�WDULKL�RODQ�
�����������WDULKLQLQ�HVDV�DOÕQPDVÕ�GD�KDWDOÕGÕU´��<�+'���������������(��������������.��������������
KWWSV���NDUDUDUDPD�\DUJLWD\�JRY�WU�<DUJLWD\%LOJL%DQNDVL,VWHPFL:HE���������������

��� ³$\QÕ�KDWDOÕ�KHVDSODPD�\|QWHPL�EDúODWPDPD�VXUHWL\OH�IHVLK�WDULKLQGHNL�JHQLú�DQODPGD��FUHWLQ�
EHOLUOHQPHVLQGH�GH�V|]�NRQXVX�ROXS��EDúODWPDPD�VXUHWL\OH�IHVLK�WDULKLQGHNL�\RO��\HPHN�YH�EDUÕQ�
PD�\DUGÕPÕQÕQ�EHOLUOHQPHVLQGH�DVJDUL��FUHW�LOH�RUDQWÕ�NXUXODUDN�VRQXFD�JLGLOPHVL�LVDEHWVL]GLU��
'DYDFÕQÕQ�EDúODWPDPD�VXUHWL\OH�IHVLK�WDULKLQGH�EX�\DUGÕPODUGDQ�\DUDUODQDELOHFH÷L�VRQXFXQD�
YDUÕOGÕ÷Õ� WDNGLUGH��R� WDULKWHNL�\RO�� \HPHN�YH�EDUÕQPD�JLEL�\DUGÕPODUÕQ�SDUDVDO�NDUúÕOÕ÷Õ� LOJLOL�
NXUXP� YH� NXUXOXúODUGDQ� DUDúWÕUÕOPDOÕ�� \DSÕODFDN� DUDúWÕUPDQÕQ� VRQXFXQD� J|UH� GDYDFÕQÕQ� JH�
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(��)HVKH�%D÷OÕ�+DNODUÕQ�%HOLUOHQPHVLQGH�øúH�øDGH�'DYDVÕQÕQ�(WNLVL�

<XNDUÕGD�GD�LIDGH�HGLOGL÷L��]HUH�LúH�LDGH�GDYDVÕQGD�PXWODN�ELU�LúH�LDGH�V|]�
NRQXVXGXU��øúYHUHQLQ�LúH�EDúODWÕS�EDúODWPDPD�NRQXVXQGD�ELU�WHUFLK�KDNNÕ�\RN-
WXU�� øúYHUHQ� Lú\HUL� VHQGLND� WHPVLOFLVLQL� LúH�EDúODWPDN�]RUXQGDGÕU��%X� LWLEDUOD�
WHPVLOFLOLN�V�UHVLQFH�LúH�EDúODWÕOPD\DQ�LúoLQLQ�IHVKH�ED÷OÕ�KDNODUÕ�WDOHS�HWPHVL�
GH�V|]�NRQXVX�ROPD]����%XQXQOD�EHUDEHU�IHVKLQ�WHPVLOFLOLN�V�UHVLQLQ�VRQXQGD�
IHVKHGLOHFH÷LQLQ�NDEXO�HGLOHFH÷L�GH�EHOLUWLOPLúWL��)HVKH�ED÷OÕ�DODFDNODUD�LOLúNLQ�
�FUHWLQ� WHVSLWLQGH� WHPVLOFLOLN� V�UHVLQLQ� VRQD� HUGL÷L� WDULK� �LúYHUHQ� WDUDIÕQGDQ�
H\OHPOL� RODUDN� IHVKHGLOGL÷L� WDULK�� QD]DUD� DOÕQPDOÕGÕU���� øú� V|]OHúPHVL� GHYDP�
HWPLú�JLEL�NDEXO�HGLOGL÷LQGHQ�IHVLK�WDULKLQH�NDGDU�JHoHQ�W�P�V�UH�WHPVLOFLQLQ�
NÕGHPLQH�GDKLO�HGLOPHOLGLU��øú�.DQXQX�PDGGH����YG��X\DUÕQFD�DoÕODQ�LúH�LDGH�
GDYDODUÕQGD� LúoLQLQ� LúH�EDúODWÕOPDPDVÕ�KDOLQGH�<DUJÕWD\� IHVKH�ED÷OÕ�DODFDNOD-
UÕQ�KHVDEÕQGD�LúoLQLQ�ERúWD�JHoHQ�V�UHQLQ�VDGHFH�G|UW�D\OÕN�NÕVPÕQÕQ�GLNNDWH�

QLú�DQODPGD��FUHWL�EHOLUOHQPHOLGLU´��<�+'���������������(�������������.���������������³6RPXW�
X\XúPD]OÕNWD��'DYDFÕ�D\OÕN����������7/��FUHW�|GHQGL÷LQL�LGGLD�HWPLú��GDYDFÕ�WDQÕNODUÕ�GD�GDYDFÕ�
LGGLDVÕQÕ�GR÷UXODPÕúWÕU��.DUDUD�GD\DQDN�DOÕQDQ�UDSRUGD�GDYDFÕ�YH�WDQÕN�EH\DQODUÕQÕQ�\DQÕ�VÕUD�
GDYDFÕQÕQ�EDQND�KHVDEÕQD���������7/�PDDúD�|GHPHVLQH�HN�RODUDN�LúYHUHQ�WHPVLOFLVL�WDUDIÕQGDQ�
�������7/�\DWÕUÕOPÕú�ROPDVÕ�GD�J|]HWLOHUHN�GDYDFÕQÕQ�JHoHUVL]�IHVLK�WDULKLQGHNL�D\OÕN��FUHWLQLQ�
QHW����������7/�NDEXO�HGLOPHVL�LVDEHWOLGLU��1H�YDU�NL�GDYDFÕQÕQ�LúH�EDúODWÕOPD\DUDN�Lú�DNGLQLQ�
IHVKHGLOGL÷L������������WDULKL�LWLEDUL\OH�GDYDFÕQÕQ�DOPDVÕ�JHUHNWL÷L��FUHWLQ�EDúND�ELU�DUDúWÕUPD�
\DSPDGDQ�DVJDUL��FUHW�DUWÕúÕQD�X\JXQ�úHNLOGH�J�QFHOOHQPHN�VXUHWL\OH�oÕNDQ�VRQXo�ROGX÷XQXQ�
NDEXO�HGLOPHVL�GR÷UX�GH÷LOGLU��)HVKLQ�NHVLQOHúWL÷L�WDULKWH�DOPDVÕ�JHUHNHQ��FUHWL�LVSDWOD�\�N�PO��
RODQ�LúoLGLU��'DYDFÕ��GHOLO�OLVWHVLQGH�GDYDOÕ�Lú\HUL�ND\ÕWODUÕQD�YH�HPVDO��FUHW�DUDúWÕUPDVÕ�GHOLOLQH�
GD\DQPÕúWÕU��'DYDFÕQÕQ�IHVKLQ�NHVLQOHúWL÷L�WDULKWH��FUHWLQLQ�WHVSLWL�EDNÕPÕQGDQ�NHQGLVLQH�HPVDO�
RODELOHFHN� LúoL\L� ELOGLUPHVL�� EX� LúoLOHULQ� JHoHUVL]� IHVLK� WDULKLQGHQ� VRQUD��FUHWOHULQGH�PH\GDQD�
JHOHQ�DUWÕú�RUDQÕ�Lú\HULQGH�ELU�]DP�\DSÕOGÕ÷Õ�DQODPÕQD�JHOHFH÷LQGHQ�ELOGLULOHQ�LúoLOHULQ�JHoHUVL]�
IHVLK�WDULKLQGHQ�VRQUD��FUHWOHULQGH�ELU�DUWÕú�ROXS�ROPDGÕ÷Õ�YDUVD�RUDQÕ�EHOLUOHQHUHN�EX�]DP�RUD�
QÕQD�X\JXQ�WHVSLW�HGLOHFHN��FUHWH��J|UH�YH�XVXOL�ND]DQÕOPÕú�KDNODU�GD�J|]HWLOHUHN�GDYD�NRQXVX�LúH�
EDúODWPDPD�WD]PLQDWÕ��NÕGHP�YH�LKEDU�WD]PLQDWÕ�LOH�\ÕOOÕN�L]LQ��FUHWL�DODFDNODUÕQÕQ�KHVDSODQPDVÕ�
JHUHNLUNHQ��DIDNL�RODUDN�DVJDUL��FUHWH�JHOHQ�]DP�RUDQODUÕ�\DQVÕWÕODUDN�JHoHUVL]�IHVKLQ�NHVLQOHú�
WL÷L� WDULKWHNL� �FUHWLQ� EHOLUOHQPHVL� KDWDOÕ� ROXS� ER]PD\Õ� JHUHNWLUPLúWLU´� �<�+'��� ������������ (��
�����������.��������������³%HOLUWLOPHVL�JHUHNHQ�ELU�GL÷HU�\|Q�LVH��LúH�EDúODWPDPD�WDULKLQGHNL�
�FUHW�LOH�NÕGHP�YH�LKEDU�WD]PLQDWÕ�KHVDEÕQD�HVDV��FUHWLQ�EHOLUOHQPHVLQGH�X\JXODQDQ�KHVDSODPD�
\|QWHPL�LOH�LOJLOLGLU��øON�'HUHFH�0DKNHPHVLQFH�K�NPH�HVDV�DOÕQDQ�UDSRUGD��JHoHUVL]�IHVLK�WDULKLQ�
GHNL��FUHW�LOH�NÕGHP�YH�LKEDU�WD]PLQDWÕQD�HVDV��FUHWLQ�D\UÕ�D\UÕ�DVJDUL��FUHWH�RUDQÕ�EXOXQPDN�
VXUHWL\OH��EX�RUDQ��]HULQGHQ�EDúODWPDPD�VXUHWL\OH�IHVLK�WDULKLQGHNL��FUHWLQ�YH�NÕGHP�YH�LKEDU�
WD]PLQDWÕQD�HVDV��FUHWLQ�KHVDSODQPDVÕ�KDWDOÕGÕU��øúH�EDúODWPDPD�WDULKLQGHNL��FUHW�PLNWDUÕQÕQ�
LVSDWÕ� LúoL\H�DLWWLU��$\UÕFD��JHoHUVL]� IHVLK� WDULKLQGH� LúoL\H�\DSÕOGÕ÷Õ�ELOGLULOHQ� �WDKVLO� WD]PLQDWÕ��
JL\LP�GDKLO�VRV\DO�\DUGÕP��D÷ÕU�YH�WHKOLNHOL�LúOHU�SULPL���oO��YDUGL\D�SULPL��LNUDPL\H�YE�JLEL��|GH�
PHOHULQ�GH�DVJDUL��FUHWH�RUDQODQPDVÕ�VXUHWL\OH��EX�|GHPHOHULQ�EDúODWPDPD�WDULKLQGHNL�PLNWDUÕ�
QD�XODúÕOPDVÕ�ELU�EDúND�KDWDOÕ�\|Q�ROXS��NDUDUÕQ�EX�\|Q�\OH�GH�KDWDOÕGÕU´��<�+'���������������(��
�����������.�������������KWWSV���NDUDUDUDPD�\DUJLWD\�JRY�WU�<DUJLWD\%LOJL%DQNDVL,VWHPFL:HE��
�������������

��� ùDKODQDQ��7RSOX�øú�+XNXNX���V�������
��� 6�]HN��V�������ùDKODQDQ��7RSOX�øú�+XNXNX��V�������ùDKODQDQ��*�YHQFH��V�������6XU��7HPVLOFL��V��

���������$OSDJXW��V�������.DUúÕ�J|U�ú�LoLQ�EN]���(\UHQFL��V�����������
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DOÕQPDVÕ�JHUHNWL÷L�J|U�ú�QGHGLU����7HPVLOFLQLQ�Lú�LOLúNLVLQLQ�GHYDP�HWWL÷L�NDEXO�
HGLOGL÷LQGHQ�VDQNL�WHPVLOFL�VÕIDWÕ�EXOXQDQ�LúoL�KLo�DUD�YHUPHPLú�JLEL�W�P�V�UH�
GLNNDWH�DOÕQDUDN�\ÕOOÕN�L]LQ�KDNNÕ�YH�GL÷HU�NÕGHPH�ED÷OÕ�KDNODU�EHOLUOHQPHOLGLU��
'XUXP�E|\OH�ROPDNOD�ELUOLNWH�oDOÕúPDGÕ÷Õ�V�UHGH��FUHWOHUL�|GHQGL÷LQGHQ�R�\ÕOD�
LOLúNLQ� KDOLKD]ÕUGD� L]LQ� KDNNÕQÕ� NXOODQGÕ÷Õ� YDUVD\ÕOPDOÕGÕU�� %X� QHGHQOH� oDOÕú-
PDGÕ÷Õ�G|QHPH�LOLúNLQ�L]LQ�DODFD÷Õ�EXOXQGX÷X�\|Q�QGHNL�WDOHELQ�UHGGHGLOPHVL�
JHUHNLU���

Sonuç 
øú\HULQGH�VHQGLNDO�IDDOL\HWOHUH�|QF�O�N�HGHQ�YH�LúYHUHQOH�NDUúÕ�NDUúÕ\D�JHOHQ�

NLúLOHULQ� EDúÕQGD� Lú\HUL� VHQGLND� WHPVLOFLOHUL� JHOLU�� � 'ROD\ÕVÕ\OD� Lú\HUL� VHQGLND�
WHPVLOFLOHULQLQ� VHQGLNDO� IDDOL\HWOHUL� VD÷OÕNOÕ� ELU� úHNLOGH� \�U�WHELOPHVL� LoLQ� IH-
VLK�WHKGLGL�DOWÕQGD�ROPDPDVÕ�JHUHNLU��.DQXQ�NR\XFX�EX�GXUXPX�QD]DUD�DODUDN�
�����VD\ÕOÕ�.DQXQ�LOH�ELUWDNÕP�J�YHQFHOHU�JHWLUPLúWLU��%X�J�YHQFHOHULQ�EDúÕQGD�
IHVKH�NDUúÕ�NRUXPD�JHOPHNWHGLU�������VD\ÕOÕ�.DQXQ¶XQ�����PDGGHVL�X\DUÕQFD��
Lú\HUL�VHQGLND�WHPVLOFLOHUL�YH�DPDW|U�VHQGLND�\|QHWLFLOHULQLQ�Lú�V|]OHúPHOHULQLQ�
DQFDN�KDNOÕ�QHGHQH�GD\DQÕODUDN�IHVKHGLOHELOHFH÷L�|QJ|U�OP�úW�U��

øúH�LDGH�GDYDVÕ�VRQXFXQGD�PDKNHPHFH�LúH�LDGH�HGLOPHVLQH�NDUDU�YHULOPHVL�
KDOLQGH��FUHW�YH�GL÷HU�KDNODUÕQD�K�NPHGLOPHNWH��D\UÕFD� LúH� LDGH�HGLOPHVL�GH�
]RUXQOX�NÕOÕQPDNWDGÕU��øúH�LDGH�GDYDVÕQÕ�ND]DQDQ�Lú\HUL�VHQGLND�WHPVLOFLVLQLQ�
\RNVXQ�NDOGÕ÷Õ�W�P��FUHW�YH�GL÷HU�KDNODUÕ�|GHQLU��$\UÕFD�LúH�EDúODWPD�EDúYXUXVX�
VRQXFXQGD� Lú� V|]OHúPHVLQLQ� GHYDP� HWWL÷L� NDEXO� HGLOHUHN�� Lú� V|]OHúPHVLQGHQ�
ND\QDNODQDQ� KDNODUÕQ� |GHQPHVLQH� GHYDP� ROXQXU�� � 6|]� NRQXVX� KDNODUÕQ� LVH�
WHPVLOFLOLN�V�UHVLQFH�|GHQHFH÷L�K�N�P�DOWÕQD�DOÕQPÕúWÕU��%X�EDNÕPGDQ�EDúND�
ELU�WHPVLOFL�DWDQPDVÕ��VHQGLNDQÕQ�\HWNL\L�ND\EHWPHVL�YH\D�VHQGLND�W�]HO�NLúL-

��� dLO��<DUJÕWD\�8\JXODPDODUÕ��V�������³'RV\D�NDSVDPÕQD�J|UH�GDYDFÕQÕQ�GDKD�|QFH�PHGLNDO�E|O�PGH�
oDOÕúWÕ÷Õ�V�UHGH�NHQGLVLQH�DUDo�WDKVLV�HGLOGL÷L�YH�EX�DUDoOD�P�úWHUL�]L\DUHWOHULQL�\DSWÕ÷Õ��LúYHUHQ�
WDUDIÕQGDQ� ELOJLVD\DU� YHULOGL÷L� DQFDN� \HQL� J|UHYLQGH� EX� úDUWODUÕQ� VD÷ODQPDGÕ÷Õ� DQODúÕOPDNWD�
ROXS��HVDVHQ�EX�KXVXV�PDKNHPHQLQ�GH�NDEXO�QGHGLU��0DKNHPHFH�oDOÕúPD�NRúXOODUÕQÕQ�LúoL�DOH\�
KLQH�HVDVOÕ�úHNLOGH�GH÷LúWLULOGL÷L�NDEXO�HGLOPLú�GXUXPGDGÕU��.HVLQOHúHQ�LúH�LDGH�NDUDUÕ�VRQUDVÕQGD�
GDYDFÕQÕQ�EDúYXUXVX��]HULQH�HVNL�LúLQH�EDúODWÕOPDVÕ�DVÕO�ROXS��DNVL�KDOGH�GDYDFÕ�LúYHUHQFH�LúH�EDú�
ODWPDPÕú�VD\ÕOÕU��%|\OH�ROXQFD�GDYDFÕQÕQ�Lú�V|]OHúPHVLQLQ�LúYHUHQ�WDUDIÕQGDQ�YH�LúH�EDúODWÕOPD�
PDVÕ�VXUHWL\OH�IHVKHGLOGL÷LQLQ�NDEXO��LOH�LúH�EDúODWPDPD�WD]PLQDWÕ��ERúWD�JHoHQ�V�UH��FUHWL�YH�G|UW�
D\OÕN�V�UHQLQ�LODYHVL�LOH�LKEDU�YH�NÕGHP�WD]PLQDWODUÕQD�KDN�ND]DQGÕ÷ÕQÕQ�NDEXO��JHUHNLU´��<�+'���
������������(��������������.���������������³'DYDFÕ�LúoLQLQ�NÕGHPLQLQ���D\OÕN�ERúWD�JHoHQ�V�UH�
LODYH�HGLOGL÷LQGH���\ÕO����D\�����J�Q�ROGX÷XQX�DoÕNODGÕNWDQ�VRQUD�LODYH���D\�QHGHQL\OH�\HQL�ELU�
L]QH�KDN�ND]DQGÕNODUÕQÕ�EHOLUWLS�7RSOX�øú�6|]OHúPHVLQLQ�����PDGGHVLQH�DWÕI�\DSDUDN����J�Q��FUHWOL�
L]LQ�DODFD÷Õ�WDOHELQGH�EXOXQPXúWXU��%DKVL�JHoHQ�7RSOX�øú�6|]OHúPHVL�PDGGHVLQH�J|UH����J�QO�N�
L]LQ�KDNNÕ��NÕGHPL������\ÕO�DUDVÕ�RODQ�LúoLOHU�LoLQGLU��'DYDFÕQÕQ�NÕGHPLQH�J|UH�KDN�HWWL÷L�L]LQ�V�UHVL�
D\QÕ�PDGGH\H�J|UH����J�QG�U��%XQD�J|UH�GDYDFÕQÕQ��FUHWOL�L]LQ�DODFD÷Õ�KHVDEÕQÕQ����J�Q��]HULQ�
GHQ�\DSÕOPDVÕ�JHUHNLUNHQ����J�Q��]HULQGHQ�\DSÕOPDVÕ�D\UÕFD�KDWDOÕGÕU´��<�+'���������������(��
������������.��������������KWWSV���NDUDUDUDPD�\DUJLWD\�JRY�WU�<DUJLWD\%LOJL%DQNDVL,VWHPFL�
:HE�����������������
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OL÷LQLQ�VRQD�HUPHVL�JLEL�QHGHQOHUOH�WHPVLOFLOLN�J|UHYL�VRQ�EXOXUVD���FUHW�YH�GL-
÷HU�KDNODU�EX�WDULKH�NDGDU�|GHQHFHNWLU��'DYD�GHYDP�HGHUNHQ�WHPVLOFLOLN�J|UHYL�
VRQD�HUGL÷LQGH�GH�VRQD�HUPH�WDULKL�GLNNDWH�DOÕQDUDN�K�N�P�NXUXOPDOÕGÕU��

hFUHW�YH�GL÷HU�KDNODU�NDYUDPÕQD�JHQLú�DQODPGD��FUHWH�LOLúNLQ�KDNODU�JLUVH�GH�
ILLOHQ�oDOÕúPD\D�ED÷OÕ�RODUDN�|GHQPHVL�JHUHNHQ�KDNODU�GÕúODQPDOÕGÕU��7HPVLOFL-
QLQ�GDYD�V�UHFLQGH�EDúND�ELU�Lú\HULQGH�oDOÕúPDVÕ�KDOLQGH�7%.��P������X\DUÕQFD�
LQGLULP�X\JXODQPDOÕGÕU��%XQXQ�\DQÕQGD�PDKNHPHFH�K�N�P�DOWÕQD�DOÕQDQ��F-
UHW�YH�GL÷HU�KDNODUÕQ�WHVSLW�QLWHOL÷LQGH�ROGX÷X�EHOLUWLOPHOLGLU��%X�QHGHQOH�HGD�
WDOHSOL�ELU�LFUD�WDNLELQGH�YH\D�GDYDGD�IDL]�EDúODQJÕFÕ�LoLQ�LKWDU�YH\D�GDYD�WDULKL�
QD]DUD�DOÕQPDOÕGÕU��
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