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<$<,0/$0$�9(�)ø.5ø�0h/.ø<(7�+$./$5,�%(<$1, 
 
(QVWLW�� WDUDIÕQGDQ� RQD\ODQDQ� OLVDQV�VW�� WH]LPLQ� WDPDPÕQÕ� YH\D� KHUKDQJL� ELU� NÕVPÕQÕ�� EDVÕOÕ� �ND÷ÕW�� YH�
HOHNWURQLN�IRUPDWWD�DUúLYOHPH�YH�DúD÷ÕGD�YHULOHQ�NRúXOODUOD�NXOODQÕPD�DoPD�L]QLQL�+DFHWWHSH�hQLYHUVLWHVLQH�
YHUGL÷LPL�ELOGLULULP��%X�L]LQOH�hQLYHUVLWH\H�YHULOHQ�NXOODQÕP�KDNODUÕ�GÕúÕQGDNL�W�P�ILNUL�P�ONL\HW�KDNODUÕP�
EHQGH�NDODFDN��WH]LPLQ�WDPDPÕQÕQ�\D�GD�ELU�E|O�P�Q�Q�JHOHFHNWHNL�oDOÕúPDODUGD��PDNDOH��NLWDS��OLVDQV�YH�
SDWHQW�YE���NXOODQÕP�KDNODUÕ�EDQD�DLW�RODFDNWÕU� 

7H]LQ� NHQGL� RULMLQDO� oDOÕúPDP� ROGX÷XQX�� EDúNDODUÕQÕQ� KDNODUÕQÕ� LKODO� HWPHGL÷LPL� YH� WH]LPLQ� WHN� \HWNLOL�
VDKLEL�ROGX÷XPX�EH\DQ�YH�WDDKK�W�HGHULP��7H]LPGH�\HU�DODQ�WHOLI�KDNNÕ�EXOXQDQ�YH�VDKLSOHULQGHQ�\D]ÕOÕ�L]LQ�
DOÕQDUDN� NXOODQÕOPDVÕ� ]RUXQOX� PHWLQOHUL� \D]ÕOÕ� L]LQ� DOÕQDUDN� NXOODQGÕ÷ÕPÕ� YH� LVWHQLOGL÷LQGH� VXUHWOHULQL�
hQLYHUVLWH\H�WHVOLP�HWPH\L�WDDKK�W�HGHULP� 

<�NVHN|÷UHWLP� .XUXOX� WDUDIÕQGDQ� \D\ÕQODQDQ� ³/LVDQV�VW�� 7H]OHULQ� (OHNWURQLN� 2UWDPGD� 7RSODQPDVÕ��
'�]HQOHQPHVL� YH� (ULúLPH� $oÕOPDVÕQD� øOLúNLQ� <|QHUJH´ NDSVDPÕQGD� WH]LP� DúD÷ÕGD� EHOLUWLOHQ� NRúXOODU�
KDULFLQFH�<g.�8OXVDO�7H]�0HUNH]L���+�h��.�W�SKDQHOHUL�$oÕN�(ULúLP�6LVWHPLQGH�HULúLPH�DoÕOÕU� 

o (QVWLW����)DN�OWH�\|QHWLP�NXUXOX�NDUDUÕ�LOH�WH]LPLQ�HULúLPH�DoÕOPDVÕ�PH]XQL\HW�WDULKLPGHQ�
LWLEDUHQ���\ÕO�HUWHOHQPLúWLU����� 

o (QVWLW�� �� )DN�OWH� \|QHWLP� NXUXOXQXQ� JHUHNoHOL� NDUDUÕ� LOH� WH]LPLQ� HULúLPH� DoÕOPDVÕ�
PH]XQL\HW�WDULKLPGHQ�LWLEDUHQ��«���D\�HUWHOHQPLúWLU����� 

o 7H]LPOH LOJLOL�JL]OLOLN�NDUDUÕ�YHULOPLúWLU����� 

    ««�«««�««� 
                                                                                                                     

    +DNDQ�2÷X]�$5, 
 
1“/LVDQV�VW��7H]OHULQ�(OHNWURQLN�2UWDPGD�7RSODQPDVÕ��'�]HQOHQPHVL�YH�(ULúLPH�$oÕOPDVÕQD�øOLúNLQ�<|QHUJH´� 

(1) 0DGGH�������/LVDQV�VW��WH]OH�LOJLOL�SDWHQW�EDúYXUXVX�\DSÕOPDVÕ�YH\D�SDWHQW�DOPD�V�UHFLQLQ�GHYDP�HWPHVL�GXUXPXQGD��WH]�
GDQÕúPDQÕQÕQ |QHULVL�YH�enstitü anDELOLP�GDOÕQÕQ X\JXQ�J|U�ú���]HULQH�enstitü YH\D IDN�OWH�\|QHWLP�NXUXOX LNL�\ÕO�V�UH�
LOH�WH]LQ�HULúLPH�DoÕOPDVÕQÕQ�HUWHOHQPHVLQH�NDUDU�YHUHELOLU��� 
 

(2) 0DGGH�������<HQL�WHNQLN��PDWHU\DO�YH�PHWRWODUÕQ�NXOODQÕOGÕ÷Õ��KHQ�]�PDNDOH\H�G|Q�úPHPLú�YH\D�SDWHQW�JLEL�\|ntemlerle 
NRUXQPDPÕú�YH�LQWHUQHWWHQ�SD\ODúÕOPDVÕ�GXUXPXQGD����úDKÕVODUD�YH\D�NXUXPODUD�KDNVÕ]�ND]DQo�LPNDQÕ�ROXúWXUDELOHFHN�
ELOJL� YH�EXOJXODUÕ� LoHUHQ� WH]OHU� KDNNÕQGD� WH]�GDQÕúPDQÕQÕQ�|QHULVL� YH� HQVWLW�� DQDELOLP� GDOÕQÕQ X\JXQ�J|U�ú���]HULQH�
enstitü YH\D�fak�OWH�\|QHWLP�NXUXOXQXQ JHUHNoHOL�NDUDUÕ�LOH�DOWÕ�D\Õ�DúPDPDN��]HUH�WH]LQ�HULúLPH�DoÕOPDVÕ�HQJHOOHQHELOLU� 
 
 

��� 0DGGH�������8OXVDO�oÕNDUODUÕ�YH\D�J�YHQOL÷L�LOJLOHQGLUHQ��HPQL\HW��LVWLKEDUDW��VDYXQPD�YH�J�YHQOLN��VD÷OÕN�YE��NRQXODUD�
LOLúNLQ�OLVDQV�VW��WH]OHUOH�LOJLOL�JL]OLOLN�NDUDUÕ��WH]LQ�\DSÕOGÕ÷Õ�NXUXP WDUDIÕQGDQ�YHULOLU�
��.XUXP�YH�NXUXOXúODUOD�\DSÕODQ�
LúELUOL÷L�SURWRNRO��oHUoHYHVLQGH�KD]ÕUODQDQ�OLVDQV�VW��WH]OHUH�LOLúNLQ�JL]OLOLN�NDUDUÕ�LVH��LOJLOL�NXUXP�YH�NXUXOXúXQ�|QHULVL 
ile enstitü YH\D fakültenin X\JXQ�J|U�ú���]HULQH��QLYHUVLWH�\|QHWLP�NXUXOX WDUDIÕQGDQ�YHULOLU��*L]OLOLN�NDUDUÕ�YHULOHQ�WH]OHU�
<�NVHN|÷UHWLP�.XUXOXQD�ELOGLULOLU�� 
0DGGH������*L]OLOLN�NDUDUÕ�YHULOHQ�WH]OHU�JL]OLOLN�V�UHVLQFH�HQVWLW��YH\D�IDN�OWH�WDUDIÕQGDQ�JL]OLOLN�NXUDOODUÕ�oHUoHYHVLQGH�
mXKDID]D�HGLOLU��JL]OLOLN�NDUDUÕQÕQ�NDOGÕUÕOPDVÕ�KDOLQGH�7H]�2WRPDV\RQ�6LVWHPLQH�\�NOHQLU�  
 

* Tez GDQÕúPDQÕQÕQ�|QHULVL�YH�HQVWLW��DQDELOLP�GDOÕQÕQ X\JXQ�J|U�ú���]HULQH�enstitü YH\D�IDN�OWH�\|QHWLP�NXUXOX�
WDUDIÕQGDQ�NDUDU�YHULOLU� 

  



 
 

(7ø.�%(<$1 
 

%X� oDOÕúPDGDNL� E�W�Q� ELOJL� YH� EHOJHOHUL� DNDGHPLN� NXUDOODU� oHUoHYHVLQGH� HOGH� HWWL÷LPL��

J|UVHO�� LúLWVHO� YH� \D]ÕOÕ� W�P�ELOJL� YH� VRQXoODUÕ� ELOLPVHO� DKODN� NXUDOODUÕQD� X\JXQ�RODUDN�

VXQGX÷XPX�� NXOODQGÕ÷ÕP� YHULOHUGH� KHUKDQJL� ELU� WDKULIDW� \DSPDGÕ÷ÕPÕ�� \DUDUODQGÕ÷ÕP�

ND\QDNODUD� ELOLPVHO� QRUPODUD� X\JXQ� RODUDN� DWÕIWD� EXOXQGX÷XPX�� WH]LPLQ� ND\QDN�

J|VWHULOHQ�GXUXPODU�GÕúÕQGD�|]J�Q�ROGX÷XQX��3URI� 'U� %D\UDP�ù$+ø1 GDQÕúPDQOÕ÷ÕQGD�

WDUDIÕPGDQ��UHWLOGL÷LQL�YH�+DFHWWHSH�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V��7H]�<D]ÕP�

<|QHUJHVLQH�J|UH�\D]ÕOGÕ÷ÕQÕ�EH\DQ�HGHULP� 

 

 

+DNDQ�2÷X]�$5, 
 



iv 
 
 
 
 

7(ù(..h5 

7H]LPLQ� KD]ÕUODQPDVÕ� V�UHFLQGH� \DUGÕPODUÕQÕ� YH� GHVWHNOHULQL� HVLUJHPH\HQ� KHU�

DúDPDVÕQGD�VD÷ODGÕ÷Õ�UHKEHUOLN�YH�GH÷HUOL�NDWNÕODUÕ QHGHQL\OH�WH]�GDQÕúPDQÕP�6D\ÕQ�3URI� 

'U� Bayram ù$+ø1¶H�  

7H]�L]OHPH�NRPLWHVLQGH�\HU�DODUDN�WH]LPLQ�WDPDPODQPDVÕQGD�J|U�ú�YH�|QHULOHUL�LOH GHVWHN�

RODQ�6D\ÕQ�3URI� 'U� <XVXI�d(/ø. YH�6D\ÕQ�3URI� 'U� 'LODYHU�7(1*ø/ø02ö/8¶QD�  

'H÷HUOL�J|U�ú�YH�|QHULOHUL�LOH�NDWNÕGD�EXOXQDQ�M�UL��\HOHUL 6D\ÕQ�3URI� 'U� gPHU�*ø'(5�

YH�6D\ÕQ�'Ro� 'U� 0XVWDID�'(0ø5.,5$1¶D� 

6DKD�oDOÕúPDVÕ�HVQDVÕQGD�DQNHW�IRUPXQX�FHYDSOD\DUDN DUDúWÕUPD\D�NDWNÕ�VD÷OD\DQ�$GDQD��

,VSDUWD�YH�<R]JDW�úHKLU�KDVWDQHVL�oDOÕúDQODUÕQD� 

+D\DWÕP�ER\XQFD�EHQL�NRúXOVX]�GHVWHNOH\HQ�YH�GDLPD yDQÕPGD�RODQ�NÕ\PHWOL�DLOHPH� 

7H]�oDOÕúPDODUÕP�ER\XQFD�GHVWH÷LQL�KHS�\DQÕPGD�KLVVHWWL÷LP�GH÷HUOL�HúLP )LOL]�$5,¶\D 

ve WH]� V�UHFLPGH� DUDPÕ]D� NDWÕODQ� \DúDP� ND\QD÷ÕP� R÷OXP� <XQXV� (UDOS� $5,¶\D�

WHúHNN�UOHULPL�VXQDUÕP� 
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g=(7 
 
$UÕ��+DNDQ�2÷X]��7�UN�6D÷OÕN�6LVWHPLQGH�%LU�.DPX�g]HO�øúELUOL÷L�8\JXODPDVÕ�2ODQ�ùHKLU�

+DVWDQHOHULQH� <|QHOLN� 6D÷OÕN� 3HUVRQHOLQLQ� *|U�ú� YH� gQHULOHULQLQ�
'H÷HUOHndirilmesi 'RNWRUD�7H]L��$QNDUD������� 

 
7�UNL\H¶GH YH� G�Q\DGD� VRQ� \ÕOODUGD� \DúDQDQ� JHOLúPHOHU� YH� UHIRUP� V�UHoOHUL�� VD÷OÕN�

sistemleriQL�HWNLOHPHNWHGLU��7�UNL\H¶GH�.DPX�g]HO�øúELUOLNOHUL LOH�KD\DWD�JHoLULOPLú�RODQ�

úHKLU�KDVWDQHOHUL� EX�NDSVDPGD J�QGHPH�JHOPLú�RODQ J�QFHO�bir PRGHOGLU��%X�oDOÕúPDGD��

úHKLU� KDVWDQHOHULQLQ�� VD÷OÕN� SHUVRQHOLQLQ� J|U�úOHULQH� GD\DOÕ� RODUDN� GH÷HUOHQGLULOPHVL��

REMHNWLI�YHUL�YH�ELOJL�VXQXOPDVÕ�DPDoODQPÕúWÕU��dDOÕúPDGD�NDOLWDWLI�YH�NDQWLWDWLI�DUDúWÕUPD�

\DNODúÕPODUÕ�NXOODQÕOPÕú�ROXS�LON�DúDPDGD����NDWÕOÕPFÕ�LOH�NDOLWDWLI�J|U�úPHOHU�\DSÕODUDN� 

JHoPLú G|QHP� LOH� NÕ\DVODGÕ÷ÕQGD� úHKLU� KDVWDQHOHULQL� QDVÕO� GH÷HUOHQGLUGLNOHUL�� J�oO�� YH�

]D\ÕI�\|QOHUL��VRUXQODU�YH�o|]�P�|QHULOHULQH�GDLU�J|U�úOHUL�DOÕQPÕúWÕU��%X�J|U�úOHUGHQ ve 

literatürGHQ \DUDUODQÕODUDN�KD]ÕUODQDQ�DQNHW�$GDQD��,VSDUWD�YH�<R]JDW�úHKLU�KDVWDQHOHULQGH�

557 VD÷OÕN�SHUVRQHOLQH�X\JXODQPÕúWÕU��$QNHWLQ�\DSÕ�JHoHUOLOL÷L�DoÕNOD\ÕFÕ�YH�GR÷UXOD\ÕFÕ�

IDNW|U� DQDOL]OHUL� LOH� GH÷HUOHQGLULOHUHN� úHKLU� KDVWDQHOHUL� X\JXODPDVÕQÕQ� oHúLWOL� NRQXODUD�

LOLúNLQ�HWNLOHULQL�VRUJXOD\DQ 58 PDGGHQLQ�NDOLWH�YH�YHULPOLOLN��sD÷OÕN�KL]PHWOHULQH�HULúLP��

IÕUVDWODU��ULVNOHU��oDOÕúDQODU� úHIIDIOÕN�YH�y|QHWLP�V�UHoOHUL�ROPDN��]HUH��; úHKLU�KDVWDQHOHUL�

X\JXODPDVÕQD�ED÷OÕ�RODUDN�RUWD\D�oÕNDQ�VRUXQODUÕQ�JLGHULOPHVLQH�\|QHOLN����|QHULQLQ�LVH�

GHQHWLP�YH�LúELUOL÷i ile oDOÕúDQODU ROPDN��]HUH���ER\XWta WRSODQGÕ÷Õ�J|U�OP�úW�U��$QNHWLQ�

J�YHQLUOL÷L� LVH�&URQEDFK�DOID�NDWVD\ÕVÕ� LOH�GH÷HUOHQGLULOPLú�YH�NDEXO�HGLOHELOLU�GH÷HUOHU�

LoLQGH�\HU�DOGÕ÷Õ�EXOXQPXúWXU��$UDúWÕUPD�YHULOHULQLQ�DQDOL]LQGH��WDQÕPOD\ÕFÕ�LVWDWLVWLNOHU�

YH�KLSRWH]OHUL�WHVW�HWPHN�LoLQ�oRN�GH÷LúNHQOL�UHJUHV\RQ�DQDOL]OHUL�NXOODQÕOPÕúWÕU��.DOLWH ve 

YHULPOLOLN� sD÷OÕN� KL]PHWOHULQH� HULúLP� YH� fÕUVDWODU� ER\XWODUÕ� NDWÕOÕPFÕODUÕQ� JHQHO� RODUDN�

ROXPOX� \|QGH�� ULVNOHU� oDOÕúDQODU�� úHIIDIOÕN� YH� \|QHWLP� V�UHoOHUL� �]HULQGHNL� HWNLOHUL� LOH�

LOJLOL�ER\XWODU�LVH�ROXPVX]�\|QGH�J|U�ú�ELOGLUGLNOHUL ER\XWODUGÕU��DHQHWLP�YH�LúELUOL÷L�LOH�

oDOÕúDQODU ER\XWODUÕ�KDNNÕQGD�LVH�NDWÕOÕPFÕODU� \DúDQDQ�VRUXQODUÕQ�JLGHULOPHVLQH�\|QHOLN�

|QHULOHUH� RUWDODPDQÕQ� �]HULQGH� NDWÕOÕP� J|VWHUHUHN�� EX� DODQODUGD� úHKLU� KDVWDQHOHUL�

X\JXODPDVÕQÕQ� JHOLúWLULOPHVL� JHUHNWL÷LQL� RUWD\D� NR\PXúODUGÕU�� .DWÕOÕPFÕODUÕQ� úHKLU�

KDVWDQHOHULQLQ� Nalite ve verimlili÷L� LOH� LOJLOL� J|U�úOHULQLQ� GDKD� |QFH� oDOÕúÕODQ� NXUXPXQ�

P�ONL\HWLQH��\|QHWVHO�SR]LV\RQGD�ROPDODUÕQD��WRSODP�KL]PHW�V�UHOHULQH�YH�.gø�LOH�LOJLOL�

ELOJL�G�]H\OHULQH��oDOÕúDQODU��]HULQGHNL�HWNLOHU�LOH�LOJLOL�J|U�úOHULQLQ�KDOHQ�oDOÕúÕODQ�NXUXP��

PHVOHN� YH� � .gø� LOH� LOJLOL� ELOJL� G�]H\OHULQH�� oDOÕúDQODU ER\XWXQGD� \DúDQDQ� VRUXQODUÕQ�



vi 
 
 
 
JLGHULOPHVLQH� \|QHOLN� |QHULOHU� LOH� LOJLOL� J|U�úOHULQLQ� |÷UHQLP�GXUXPX�YH�PHVOHNOHULQH��

úHIIDIOÕN�ER\XWXQD�LOLúNLQ�J|U�úOHULQLQ�LVH�\|QHWVHO�SR]LV\RQGD�ROPDODUÕQD�YH�.gø�LOH�LOJLOL�

ELOJL� G�]H\OHULQH� J|UH� LVWDWLVWLNVHO� DoÕGDQ� DQODPOÕ� IDUNOÕOÕNODU� J|VWHUGL÷L� EXOXQPXúWXU��

$UDúWÕUPDGDQ�HOGH�HGLOHQ�VRQXoODUÕQ��úHKLU�KDVWDQHOHUL�X\JXODPDVÕ�QHGHQL\OH�RUWD\D�oÕNDQ�

VRUXQODUÕQ� JLGHULOPHVLQGH� YH� X\JXODPDQÕQ� JHOLúWLULOPHVLQGH� úHKLU� KDVWDQHOHULnin 

\|QHWLFLOHULQH�YH�SROLWLND�\DSÕFÕODUD�|QHPOL�LSXoODUÕ�VD÷OD\DFD÷Õ�G�ú�Q�OPHNWHGLU�� 

 

$QDKWDU�6|]F�NOHU� 
 
7�UN� 6D÷OÕN� 6LVWHPL��.DPX g]HO� øúELUOL÷L�� ùHKLU�+DVWDQHOHUL�� 6D÷OÕN� 3ROLWLNDVÕ�� 6D÷OÕN�

+L]PHWOHUL��6D÷OÕN�3HUVRQHOL� 



vii 
 
 
 

$%675$&7 
 
$5,� +DNDQ�2÷X]��(YDOXDWLRQ�of tKH�2SLQLRQV�DQG�6XJJHVWLRQV�of tKH�+HDOWK�3HUVRQQHO�

7RZDUGV�&LW\�+RVSLWDOV�DV�a 3XEOLF-3ULYDWH�3DUWQHUVKLS�3UDFWLFH�iQ�7KH�7XUNLVK�
+HDOWK�6\VWHP��3K��'��'LVVHUWDWLRQ��$QNDUD������� 

 
'HYHORSPHQWV� DQG� UHIRUPV� LQ� 7XUNH\ DQG� LQ� WKH� ZRUOG� LQ� UHFHQW� \HDUV� DIIHFW� KHDOWK�

V\VWHPV�� &LW\� KRVSLWDOV�� ZKLFK� KDYH� EHHQ� LPSOHPHQWHG� WKURXJK� WKH� 3XEOLF-3ULYDWH�

3DUWQHUVKLS�PRGHO�LQ�7XUNH\��DUH�DQ�XS-to-GDWH�PRGHO�WKDW�KDV�FRPH�WR�WKH�IRUH�LQ�WKLV�

FRQWH[W��,Q�WKLV�VWXG\��LW�LV�DLPHG�WR�HYDOXDWH�FLW\�KRVSLWDOV�EDVHG�RQ�WKH�RSLQLRQV�RI�KHDOWK�

SHUVRQQHO� DQG� WR� SUHVHQW� REMHFWLYH� GDWD� DQG� LQIRUPDWLRQ�� 4XDOLWDWLYH� DQG� TXDQWLWDWLYH�

UHVHDUFK�DSSURDFKHV�ZHUH�XVHG�LQ�WKH�VWXG\��$W�WKH�ILUVW�VWDJH��TXDOLWDWLYH�LQWHUYLHZV�ZHUH�

KHOG� ZLWK� ��� SDUWLFLSDQWV� DQG� ZHUH� REWDLQHG� RI� WKH� SDUWLFLSDQWV� YLHZV� RQ� KRZ� WKH\�

HYDOXDWHG�WKH�FLW\�KRVSLWDOV�ZKHQ�FRPSDUHG�WR�WKH�SUHYLRXV�SHULRG�� WKHLU�VWUHQJWKV�DQG�

ZHDNQHVVHV��SUREOHPV�DQG�VROXWLRQ�VXJJHVWLRQV��7KH�TXHVWLRQQDLUH��ZKLFK�ZDV�SUHSDUHG�

E\�PDNLQJ�XVH�RI�WKHVH�RSLQLRQV�DQG�OLWHUDWXUH��ZDV�DSSOLHG�WR�����KHDOWKFDUH�SHUVRQQHO�
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*ø5øù 

.DPX |]HO�VHNW|U�LúELUOLNOHUL��333 – 3XEOLF-3ULYDWH�3DUWQHUVKLS��JHQHO�RODUDN KHP�NDPX�

VHNW|U�Q�Q� KHP� GH� |]HO� VHNW|U�Q� ELOJL� YH� EHFHULOHULQL� LoHUHQ� ND\QDNODUÕ� ELU� DUD\D�

JHWLUPH\H� \|QHOLN� ELU� DUDo� RODUDN� J|U�OPHNWHGLU� �%RYDLUG�� ������ V�� ����� .DPX |]HO�

LúELUOLNOHULQH� �.gø�� GDKLO� ROPDQÕQ� JHUHNoHVL�� ³VLQHUML´� \DUDWPD� SRWDQVL\HOLQH� VDKLS�

ROPDODUÕ� YH\D� KHU� LNL� WDUDIÕQ� GD� ND]DQo� VD÷OD\DFD÷Õ� ³LúELUOLNoL� DYDQWDM´ÕQ� ROPDVÕGÕU�

�+X[KDP�� ������ V�� ������ %X� VLQHUML�� RUWDNODUÕQ� WHN� EDúÕQD� oDOÕúPDVÕ� KDOLQGH� HOGH�

HGLOHPH\HQ�NDWPD�GH÷HUL�LIDGH�HGHU �6NHOFKHU�ve 6XOOLYDQ��������V�������%ULQNHUKRII�YH 

%ULQNHUKRII�� ������ V�� �� YH� NDPX� VHNW|U�Q�Q� WHN� EDúÕQD� HOH� DODPD\DFD÷Õ� ³]RUOX�

SUREOHPOHULQ´��VWHVLQGHQ�JHOPH\H�NDWNÕGD�EXOXQDELOLU��6WRNHU��������V�������$QFDN��EX�

ROXPOX� UHWRUL÷H� UD÷PHQ� �6NHOFKHU�� ������ V�� ��� EX� DYDQWDMODUÕ� HOGH� HWPHN� LoLQ� E�\�N�

oDEDODU�JHUHNPHNWHGLU� 

199�¶OÕ \ÕOODUÕQ�EDúODUÕQD�\DNODúÕUNHQ��GHYOHW \|QHWLP�\DNODúÕPODUÕ�GH÷LúPH\H�EDúODPÕú��

]DPDQÕQ�LNWLVDGL�YH�VRV\DO�úDUWODUÕQGDQ�HWNLOHQHUHN�E�URNUDWLN�ELU�\DSÕGDQ�GDKD�HVQHN�YH�

SL\DVD�ED]OÕ� ELU� \|QHOLPH�GR÷UX�JHoLú�\DúDQPÕúWÕU��%X�\|QHOLP�EHUDEHULQGH��NDPXQXQ�

VXQPXú� ROGX÷X� KL]PHWOHUGH� YHULPOLOLN� YH� HWNLQOLN� JLEL� NDYUDPODUÕ� JHWLUPLúWLU�� %X�

oHUoHYHGH�G�Q\DQÕQ�G|UW�ELU�\DQÕQGD�YH�|]HOOLNOH�$YUXSD��ONHOHULQGHNL�K�N�PHWOHU��NDPX�

DOW\DSÕ�YH�KL]PHWOHULQLQ�JHOLúWLULOPHVL�YH�JHUHNOL�ILQDQVPDQÕQ�VD÷ODQPDVÕQGD�|]HO�VHNW|U�

NDWÕOÕPÕQD�JLGHUHN�GDKD�ID]OD�EDúYXUPD\D�EDúODPÕúWÕU��$VOÕQGD�NDPX SROLWLNDVÕ�NXUDOODUÕQD�

J|UH��KDONÕQ�LKWL\DoODUÕQÕ�NDUúÕOD\DFDN�PDO�YH�KL]PHWleri VXQDELOPHN�LoLQ�\DSÕODFDN�NDPX�

KDUFDPDODUÕQÕQ�NDPX�JHOLUOHUL�VÕQÕUODUÕQGD�ROPDVÕ�EHNOHQLU��.DPX�KDUFDPDODUÕQÕQ�NDPX�

JHOLUOHUL\OH� ILQDQVH� HGLOPHVL� WHPHO� KHGHI� ROPDNOD� ELUOLNWH�� NDPX� KDUFDPDODUÕQÕn NDPX�

JHOLUOHUL� LOH� finanse eGLOPHVL� ]RUODúDFD÷Õ� ]DPDQ� \HQL� ILQDQVPDQ� \ROODUÕ� J�QGHPH�

JHOPHNWHGLU�� 

.gø��XOXVODUDUDVÕ�DUHQDGD bilinGL÷L�úHNOL\OH�333��3XEOLF�3ULYDWH�3DUWQHUVKLS���EX�\|QGH�

J�QGHPH�JHOHQ�finansman PRGHOOHULQGHQ�ELULGLU��.DPX�WDUDIÕQGDQ VXQXODFDN�RODQ mal ve 

KL]PHWOHULQ��|GHQHN�\HWHUVL]OL÷L�sebebiyle DNVDPDVÕQÕQ�HQJHOOHQPHVL DPDFÕ\OD�GHYUH\H�

DOÕQPDNWDGÕU��.DPX�\DWÕUÕPODUÕ QHGHQL\OH�ROXúDQ maliyetlerin G�ú�U�OPHVL��|]HO�VHNW|Uce 
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VXQXODQ�KL]PHWOHUGHNL�UDKDWOÕ÷ÕQ�GHYOHW�WDUDIÕQGDQ�VXQXODQ KL]PHWOHUGH�GH \DúDWÕOPDVÕ ve 

NDUúÕODúÕODELOHFHN� ULVNOL� GXUXPODUÕQ EDúDUÕOÕ ELU� G�]H\GH GD÷ÕWÕOPDVÕ� JLEL� DYDQWDMODU 

.gø¶QLQ�NDPX�WDUDIÕQGDQ�WHUFLK�HGLOPHVLQH�QHGHQ�ROPDNWDGÕU��g]HO�firmalar DoÕVÕQGDQ�LVH�

HOGH�HGLOHQ oHúLWOL�LPWL\D]ODU \ROX\OD�KDUFDQDQ�E�WoHQLQ�\HQLGHQ�ND]DQÕOPDVÕ�JDUDQWL DOWÕQD�

DOÕQPDNWDGÕU�� 

.gø son \ÕOODUGD |]HOOLNOH� \�NVHN� \DWÕUÕP� JHUHNWLUHQ� SURMHOHUGH� VÕNOÕNOD� NXOODQÕODQ� ELU�

DUDoWÕU��(÷LWLP��VD÷OÕN��DOW\DSÕ�KL]PHWOHUL�YH�HQHUML�VHNW|U��X\JXODQPDVÕ�G�ú�Q�OHQ�DODQODU�

RODUDN�EHOLUPHNWHGLU��.gø mRGHOL��øQJLOWHUH�EDúWD�ROPDN��]HUH�$%'��øUODQGD��øVSDQ\D�YH�

3RUWHNL]� JLEL� �ONHOHUGH� ILQDQVPDQ� VRUXQXQD� ELU� o|]�P� RODUDN� J|U�OP�ú� YH� PHYFXW�

SROLWLND�LoLQGH�ILQDQVPDQ�\|QWHPL�RODUDN�X\JXODQPDVÕ�WHUFLK�HGLOPLúWLU� 

1HUHGH\VH� VRQ� \DUÕP� \�]\ÕOGÕU� W�P� G�Q\DGD� GDKD� L\L� \DúDP� YH� oDOÕúPD� NRúXOODUÕ� LOH�

JHOLúHQ�VD÷OÕN�WHNQRORMLVL�VD\HVLQGH�RUWDODPD�\DúDP�V�UHVL�X]DPDNWDGÕU��$\QÕ�]DPDQGD�

WRSOXPODUÕQ� KDVWDOÕN� \DSÕVÕ� GH÷LúPHNWH�� EXQXQOD� ELUOLNWH� VD÷OÕN� KL]PHWOHULQH� \|QHOLN�

LKWL\Do� YH� WDOHS� GH� DUWPDNWDGÕU�� .DPXQXQ� EX� DUWDQ� WDOHEL� NDUúÕOD\DELOPHVL� LoLQ� VD÷OÕN�

VLVWHPLQH�GDKD�ID]OD�\DWÕUÕP�\DSPDVÕ�JHUHNPHNWH��EXQX�GD�PHYFXW�NDPX�ND\QDNODUÕ�LOH�

NDUúÕOD\DPDGÕ÷Õ� LoLQ� VD÷OÕN� KL]PHWOHULQGH�VHNW|U�QGH� GH .gø� SURMHlerine yer 

YHULOPHNWHGLU��%D]Õ�JHOLúPLú��ONHOHUGH�ROGX÷X�JLEL�7�UN�VD÷OÕN�VHNW|U�QGH�GH�VRQ�\ÕOODUGD�

VD÷OÕN�KL]PHWLQH�XODúÕPÕQ�DUWPDVÕ�NDPXQXQ�EX�DODQGD�GDKD�ID]OD�\DWÕUÕP�\DSPD�LKWL\DFÕQÕ�

GR÷XUPXúWXU� 7�UNL\H¶GH VD÷OÕN� DODQÕQGD� \DúDQDQ� UHIRUP� V�UHoOHUL� VRQXFXQGD� .gø�

PRGHOLQLQ�NXOODQÕPÕ�|Q�SODQD�oÕNPÕúWÕU��0RGHO�NDSVDPÕQGD�����LOGH WRSODP����DGHW�VD÷OÕN�

NDPS�V�Q�Q�LQúD�HGLOHUHN�YDWDQGDúODUÕQ�KL]PHWLQH�VXQXOPDVÕ�SODQODQPÕúWÕU� 

7�UNL\H¶GH �����\ÕOÕQGD�G|UW�DGHW�úHKLU�KDVWDQHVLQLQ�IDDOL\HWH�JHoPHVL�LOH�VD÷OÕN�KL]PHWL�

VXQXPXQGD�.gø V�UHFL�GH�EDúODPÕúWÕU�������\ÕOÕQÕQ EDúÕ�LWLEDUL\OH�IDDOL\HWH�JHoPLú�RODQ�

úHKLU� KDVWDQHVL� VD\ÕVÕ� ��¶H� XODúPÕú� YH� \DSÕPÕ� SODQODQDQ� WRSODP� ��� úHKLU� KDVWDQHVLQLQ�

\DUÕ\D�\DNÕQÕ IDDOL\HWH�JHoPLúWLU��8\JXODPD�LOH�LOJLOL�OHKWH�YH�DOH\KWH�oRN VD\ÕGD�J|U�ú�

EXOXQPDNWDGÕU��8\JXODPD\D�\|QHOLN�RODUDN��PRGHUQ�ELQDODUD�VDKLS�YH�WHNQRORMLN�DoÕGDQ�

J�oO��VD÷OÕN� WHVLVOHULQLQ�KD\DWD�JHoLULOPHVL�� LKWL\Do�GX\XODFDN� W�P�X]PDQOÕN�GDOODUÕQÕQ�

WHN�oDWÕ�DOWÕQGD�WRSODQPDVÕ�JLEL�ROXPOX�J|U�úOHULQ�\DQÕQGD��NDPXR\XQD X\JXODPD�LOH�LOJLOL�

\HWHUOL� G�]H\GH� ELOJLOHQGLUPH� \DSÕOPDPDVÕ�� ROGXNoD� \�NVHN� PDOL\HWOHUOH� \�]� \�]H�
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NDOÕQPDVÕ�YH�X]XQ�V�UHOHUH�\D\ÕODQ�ERUo�\�N��DOWÕQD�JLULOmesi��KDVWDQHOHUGH�oLIW�EDúOÕ�ELU�

\|QHWLP� \DSÕVÕ� ROXúWXUPDVÕ�� NDPX� ND\QDNODUÕQÕQ� HWNLQ� YH� YHULPOL� NXOODQÕOPDPDVÕ JLEL�

ROXPVX]�HOHúWLULOHU�GH�\DSÕOPDNWDGÕU�� 

.RQX�LOH�LOJLOL�OLWHUDW�UH�EDNÕOGÕ÷ÕQGD�JHUHN�\XUW�GÕúÕQGD (7KDQNDFKHQ��������6HGLVD��������

/RLROD��������/XGGHQ��������0F&DQQ��������5LVWRY��������JHUHNVH��ONHPL]GH�(.HVNLQ��

������%Dú��������g]]H\EHN�7Dú��������7HQúL��2019; 3DQJDO�dDOÕúNDQ��������VD÷OÕNWD�.gø 

YH�úHKLU�KDVWDQHOHUL�NRQXVXQGD�ED]Õ�oDOÕúPDODUÕQ�\DSÕOGÕ÷Õ� aQFDN�EX�oDOÕúPDODUGD��GDKD�

oRN�NDPX�KDVWDQHOHULQGH�.gø¶QLQ X\JXODQDELOLUOL÷L��DYDQWDMODUÕ�YH�GH]DYDQWDMODUÕ VD÷OÕN�

oDOÕúDQODUÕ�� �VW� YH� RUWD� G�]H\� VD÷OÕN� \|QHWLFLOHUL� YH� YDWDQGDúODUÕQ� J|U�úOHUL� DoÕVÕQGDQ�

incelenGL÷L�J|U�OPHNWHGLU��ùHKLU�KDVWDQHOHUL�NXUXOPDGDQ�|QFH�IDUNOÕ�SD\GDúODUÕQ�.gø¶QH 

LOLúNLQ�J|U�úOHULni \DNDODPDN�amaFÕ\OD�\DSÕODQ�EX�oDOÕúPDODUÕQ�GÕúÕQGD��ED]Õ�oDOÕúPDODUÕQ�

GD� úHKLU� KDVWDQHOHUL� X\JXODPDVÕQGDQ� KHPHQ� VRQUD� \DSÕOGÕ÷Õ� LoLQ� X\JXODPDQÕQ�

VRQXoODUÕQÕn GH÷HUOHQGLULOPHVL�DoÕVÕQGDQ oRN�HUNHQ�ROGX÷X��KDWWD�VDGHFH�ELU�KDVWDQHGH�YH�

VÕQÕUOÕ�VD\ÕGD�PHVOHN�JUXEX �]HULQGH�\DSÕODQ�oDOÕúPDODUÕQ�ROGX÷X�J|U�OPHNWHGLU��gQFHNL�

oDOÕúPDODUGDQ�IDUNOÕ�RODUDN�EX�oDOÕúPD ise��úHKLU�KDVWDQHOHUL�X\JXODPDVÕQD�\|QHOLN���IDUNOÕ�

úHKLU� KDVWDQHVLQGH �$GDQD�� ,VSDUWD YH� <R]JDW�� oDOÕúDQ� VD÷OÕN� SHUVRQHOLQLQ�

GH÷HUOHQGLUPHOHULQLQ��úHKLU�KDVWDQHOHULQLQ�NDOLWH�YH�YHULPOLOLN��oDOÕúDQODU��IÕUVDWODU��ULVNOHU��

úHIIDIOÕN� HULúLP�YH�\|QHWLP�V�UHoOHUL��]HULQGHNL�HWNLOHUL��YH�|QHULOHULQLQ� (oDOÕúDQODU ve 

GHQHWLP-LúELUOL÷L� ER\XWODUÕQGD� \DúDQDQ� VRUXQODUÕQ JLGHULOPHVLQH� \|QHOLN�� LQFHOHQHUHN�

OLWHUDW�UGHNL� ERúOX÷XQ� JLGHULOPHVL� YH� X\JXODPDGDNL� VRUXQODUD LOLúNLQ� o|]�POHULn 

JHOLúWLULOPHVL� DPDFÕ\OD� JHUoHNOHúWLULOPLúWLU� dDOÕúPD EX� KDOL\OH�� \XNDUÕGD� EDKVL� JHoHQ�

oDOÕúPDODUGDQ� ]DPDQODPD�� NDSVDP�� |Oo�OHQ� ER\XWODU� YH� |UQHNOHP� ER\XWX� JLEL� \|QOHUL�

QHGHQL\OH�IDUNOÕOÕN�J|VWHUPHNWHGLU�� 

dDOÕúPDQÕQ� ELULQFL� E|O�P�QGH� .gø� NDYUDPÕQÕQ� WDQÕPÕ� YH� NDSVDPÕ� RUWD\D� NRQXOPXú��

WDULKoHVL�� X\JXODPD� PRGHOOHUL� LOH� DYDQWDM� YH� GH]DYDQWDMODUÕQD� \HU� YHULOPLúWLU�� øNLQFL�

E|O�PGH� G�Q\DGD� YH� 7�UNL\H¶GH� .gø� X\JXODPDODUÕQÕQ� JHOLúLPL� WDUWÕúÕOPÕúWÕU�� ho�QF��

E|O�PGH�VD÷OÕN�VHNW|U�QGH�.gø�X\JXODPDODUÕQÕQ�JHUoHNOHúWLULOGL÷L��ONH�|UQHNOHUL�RUWD\D�

NRQXOPXúWXU��'|UG�QF��E|O�PGH�7�UN�VD÷OÕN�VHNW|U�QGHNL�.gø�X\JXODPDODUÕQÕQ�JHOLúLPL�

YH�KXNXNL�DOW�\DSÕVÕ�KDNNÕQGD�ELOJL�YHULOPLú��úHKLU�KDVWDQHOHUL�NDYUDPÕQÕQ�RUWD\D�oÕNÕúÕ��

KD\DWD�JHoLULOPH�JHUHNoHOHUL��HNRQRPLN�ER\XWX��PHYFXW�úHKLU�KDVWDQHOHUL��\�NOHQLFLOHUH�
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\DSÕODFDN�|GHPHOHU� LOH�úHKLU�KDVWDQHOHUL�X\JXODPDVÕQD�\|QHOLN�GH÷HUOHQGLUPHOHU�RUWD\D�

NRQXOPXúWXU��%HúLQFL�E|O�PGH�oDOÕúPDQÕQ�JHUHo�YH�\|QWHPL��DOWÕQFÕ�E|O�PGH�EXOJXODU��

\HGLQFL� E|O�PGH� WDUWÕúPD�� VHNL]LQFL� E|O�PGH� LVH� VRQXo� YH� |QHULOHU� NÕVÕPODUÕ� \HU�

DOPDNWDGÕU�� 
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����
OHUGHQ�EX�\DQD��P�GDKDOHFL�GHYOHW�NUL]lerL�YH�QHROLEHUDO�ILNLUOHULQ�RUWD\D�oÕNPDVÕ\OD�

ELUOLNWH��ELUoRN �ONH�HNRQRPLN�YH�VRV\DO�NDONÕQPD�LoLQ�NDPX�SROLWLNDVÕ�DUDFÕ�RODUDN�|]HO�

ILQDQVPDQ�PRGHOLQL�EHQLPVHPLúWLU��%X�V�UHoWH�GHYOHWLQ�NDPX�KL]PHWOHULQL�\HULQH�JHWLUPH�

VRUXPOXOX÷XQXQ� JLWWLNoH� E�\�PHVL� QHGHQL\OH� NDPX� KL]PHWOHULQLQ� E�\�N� ELU� NÕVPÕ�

PHUNH]L� \|QHWLPOHU WDUDIÕQGDQ� VXQXOPD\D� EDúODQPÕúWÕU�� $QFDN�� ]DPDQ� LoLQGH� JLWWLNoH�

E�\�\HQ�NDPX�KL]PHWOHULQL�VDKLS�ROGX÷X�RUJDQL]DV\RQ�YH�ILQDQVPDQ�LPNkQODUÕ VD\HVLQGH�

HWNLQ��YHULPOL�YH�WRSOXPXQ�EHNOHQWLOHULQH�\|QHOLN�RODUDN�VXQDELOPH�V�UHFLQGH�VÕNÕQWÕODU�

\DúD\DQ�PHUNH]L�\|QHWLPOHU��NDUúÕODúWÕNODUÕ�ND\QDN�VÕNÕQWÕODUÕ�QHGHQL\OH�ED]Õ KL]PHWOHUL�

\HULQH�JHWLUHPH]�KDOH�JHOPLúOHUGLU��%X�JHUoHNOLN�LoHULVLQGH�GHYOHWLQ ILQDQVPDQ�DoÕVÕQGDQ�

\DúDGÕ÷Õ�]RUOXNODU�QHGHQL\OH�YH�|]HOOLNOH���90¶OÕ \ÕOODUÕQ�EDúODQJÕFÕ� LOH�J�QGHPH�JHOHQ�

liberal \DNODúÕPODU� VRQXFXQGD� NDPXQXQ� N�o�OHUHN GDKD� HWNLQ� ELU� KDOH� JHWLULOPHVL�

G�ú�QFHVLQLQ�\DQÕQGD��NDPX�KL]PHWOHULQLQ�PHUNH]L�\|QHWLPlerGHQ�\HUHO�\|QHWLPOHU��VLYLO�

WRSOXP� NXUXOXúODUÕ� YH� |]HO� VHNW|U� HOL\OH� JHUoHNOHúWLULOPH\H� GR÷UX� JHoLOGL÷L� ELU� G|QHP�

\DúDQPD\D�EDúODnPÕúWÕU��6H]HU�ve 9XUDO��������V��������� 

.gø NDYUDPÕ �8OXVODUDUDVÕ� SODWIRUPGD� 3XEOLF-3ULYDWH� 3DUWQHUVKLS� -333- RODUDN�

DGODQGÕUÕOPDNWDGÕU��� NDPX� KL]PHWOHULQLQ� VD÷ODQPDVÕ� DPDFÕ\OD� |]HO� ILQDQVPDQÕQ� ELU�

SROLWLND� DUDFÕ� RODUDN� NXOODQÕOPDVÕ� LOH� ELUoRN� �ONHGH� IDUNOÕ� úHNLOOHUGH� X\JXODQDQ� ELU�

\|QWHPGLU��(Q� JHQLú� DQODPGD�ELU� SROLWLND� DUDFÕ�� NDPX� VHNW|U�Q�Q�SROLWLNDVÕ� JHUH÷LQFH�

KHGHIOHGL÷L� KL]PHWOHULQ� WRSOXPD� VXQXODELOPHVL� DPDFÕ\OD� NXOODQDELOHFH÷L� DUDoODUÕ� YH\D�

\|QWHPOHUL�LoHUPHNWHGLU��6DODPRQ��������V������-������9R���������V�������� 

.gø� \|QWHPL� JHQHOOLNOH� DOW\DSÕ� \DWÕUÕPODUÕQÕQ� JHUoHNOHúWLULOPHVL� YH� GHVWHNOHQPHVL\OH�

LOJLOL� NDPX� KL]PHWOHULQLQ� VD÷ODQPDVÕ� LoLQ� ELU� DUDo� RODUDN� NXOODQÕOPÕúWÕU�� +�N�PHWOHU��

WRSOXPVDO� YDUOÕNODU� YH� KL]PHWOHULQ� JHQLúOHWLOPHVL� LoLQ� DOWHUQDWLI� ILQDQVPDQ� ND\QDNODUÕ�

DUD\ÕúÕQD� JLUGL÷LQGH� YH� LQRYDWLI� \DNODúÕPODU�� ILQDQV�� WHNQRORML� ELOJLVL� YH� \|QHWVHO�
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YHULPOLOLN�NRQXVXQGD�|]HO�VHNW|UOH�JHUoHNOHúWLULOHFHN�RUWDNOÕNODUGDQ�\DUDUODQPD\D�NDUDU�

YHUGL÷LQGH��VÕNOÕNOD�NXOODQÕODQ�ELU�\|QWHP�RODUDN�RUWD\D�oÕNPÕúWÕU��+0�7UHDVXU\��������V��

����� 

$YUXSD�.RPLV\RQX�.gø NDYUDPÕQÕ��JHOHQHNVHO�RODUDN�NDPX�VHNW|U��WDUDIÕQGDQ�\�U�W�OHQ�

YH\D� ILQDQVH� HGLOHQ� \DWÕUÕP� SURMHOHULQLQ� |]HO� VHNW|UH� DNWDUÕOPDVÕ� RODUDN� WDQÕPODPÕúWÕU��

%XQXQ�\DQÕ�VÕUD�úX�G|UW�IDNW|U�Q�ELU�DUDGD�EXOXQPDVÕ�ELU�.gø�X\JXODPDVÕ�LoLQ�JHUHNOLOLN�

RODUDN�EHOLUWLOPLúWLU �(XURSHDQ�&RPPLVVLRQ��������V������:  

x 3URMH�� NDPX� KL]PHWL� �|UQH÷LQ�� XODúÕP�� NHQWVHO� JHOLúLP�� J�YHQOLN YE��� RODUDN�

NDUDNWHUL]H� HGLOHQ� DODQODUGD� IL]LNVHO� YDUOÕNODUÕQ� LQúDVÕ� YH\D� LúOHWLOPHVL� LOH� LOJLOL�

ROPDOÕ�YH�NDPX�VHNW|U�Q���JHQHO�K�N�PHW��DQD�DOÕFÕ�RODUDN�GDKLO�HWPHOLGLU�� 

x .gø��JHQHO�LúOHWPHFL�GÕúÕQGDNL�ELU�úLUNHWL��DQD�RSHUDW|U��\DQL�SURMH\L�\�U�WHQ�DUDFÕ�

RODUDN�LoHUPHOLGLU��<DQL�SURMHQLQ�\�U�W�F�V��RODUDN�\HQL�ELU�DUDFÕ�úLUNHW�GH�V�UHFH�

GDKLO�ROPDOÕGÕU� 

x 3URMHQLQ� DQD� ILQDQVPDQÕ� NDPX� ERUoODUÕQGDQ� GH÷LO�� |]HO� WDKYLOOHU� JLEL� GL÷HU�

ND\QDNODUGDQ�JHOPHOLGLU�� 

x %X�LúELUOL÷L�DUDFÕOÕ÷Õ\OD�RUWD\D�oÕNDQ SURMHQLQ�\�U�WPH�úHNOL��VDGHFH�NDPX�WHGDULNL�

\|QWHPLQH� ELU� DOWHUQDWLI� RODUDN� GH÷HUOHQGLULOGL÷LQGH� IDUNOÕOÕN� J|VWHUPHOLGLU�� %X�

GXUXP�� .gø¶OHUGH�� |]HO úLUNHWLQ� SURMHQLQ� WDVDUÕPÕQGD� YH� \DSÕPÕQGD� |QHPOL�

JLUGLOHU�VD÷ODGÕ÷Õ�YH�EHOLUOL�ELU�G�]H\GH�ULVN�WDúÕGÕ÷Õ�DQODPÕQD�JHOPHNWHGLU� 

.gø EDúND�ELU�WDQÕPGD�LVH��³NDPX�KL]PHWOHULQLQ�|UJ�WOHQPHVLQH��LQúDDW��KL]PHW�YH�ILQDQV�

JLEL� IDUNOÕ�VHNW|UOHUGHQ�JHOHQ�|]HO�úLUNHWLQ� �JHQHOOLNOH�ELU�RUWDN�JLULúLP�úHNOLQGH�� IDUNOÕ�

UROOHUOH��PDO��KL]PHW�YH�\DSÕP�LúL�VD÷ODPD��GkKLO�HGLOGL÷L��\|QHWLP�LOLúNLVLQLQ�V|]OHúPH�

WHPHOLQGH�NXUXOGX÷X��EX�\|Q�\OH�GH�V|]OHúPH�LOLúNLVLQLQ�NHQGLQH�|]J��|]HOOLNOHULQL�LoLQGH�

EDUÕQGÕUDQ�� HVQHN� |UJ�WOHQPH\L� |QJ|UHQ� ELU�PRGHO´� RODUDN� WDQÕPODnPDNWDGÕU� �.DUDVX��

������V������� 

.DPX� YH� |]HO� DNW|UOHU� DUDVÕQGDNL� LúELUOL÷LQLQ�� PDO� YH� KL]PHWOHULQ� NDUúÕOÕNOÕ� RODUDN�

JHOLúWLULOPHVL� YH� D\UÕFD� ULVNOHULQ�� PDOL\HWOHULQ� YH� ND\QDNODUÕQ� NDUúÕOÕNOÕ� SD\ODúÕPÕ� LOH�
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NDUDNWHUL]H�HGLOGL÷L�GXUXPODUGD��.gø ELU�\|QHWLP�DUDFÕ�RODUDN�J|U�OHELOLU��<D�GD�GL÷HU�

\DQGDQ��K�N�PHWOHULQ�³|]HOOHúWLUPH´�NDYUDPÕ�\HULQH�RUWDNOÕNODUGDQ�EDKVHWPHNWHQ�\DQD�

NXOODQGÕNODUÕ�ELU�GLO�R\XQX�RODUDN�J|U�OHELOLU�YH�EX�QHGHQOH�GDKD�DNÕOGD�NDOÕFÕ�ELU� LVLP�

DOWÕQGD� LúELUOL÷L� úHNOLQGH� NXOODQGÕNODUÕQD� GDLU� J|U�úOHU� GH� EXOXQPDNWDGÕU �7HLVPDQ� ve 

.OMLQ��������V��������� 

'DKD� JHQHO� YH� WXWDUOÕ� ELU� WDQÕP� RUWD\D� NR\DELOPHN� DPDFÕ\OD� %RYDLUG ������� V�� ������

.gø¶yi ³NDPX�VHNW|U��GÕúÕQGDNL�KHUKDQJL�ELU�|UJ�WOH�NDPX�NXUXOXúX�DUDVÕQGD�NDUúÕOÕNOÕ�

ELU�ED÷OÕOÕ÷D�GD\DOÕ�ELU�GL]L�oDOÕúPD�G�]HQL´�RODUDN�WDQÕPODU� %HQ]HU�úHNLOGH��2(&'
QLQ�

³3XEOLF-3ULYDWH�3DUWQHUVKLSV��,Q�3XUVXLW�RI�5LVN�6KDULQJ�DQG�9DOXH�IRU�0RQH\´��.DPX 

g]HO 6HNW|U� 2UWDNOÕNODUÕ�� 5LVN� 3D\ODúÕPÕ� YH� 3DUDQÕQ� 'H÷HULQLQ� ø]LQGH�� UDSRUXQGD� GD�

EHOLUWLOGL÷L�JLEL .gø� ³GHYOHW�LOH�ELU�YH\D�GDKD�ID]OD�|]HO�RUWDN�DUDVÕQGDNL�ELU�DQODúPD´�

RODUDN�WDQÕPODnPDNWDGÕU��%X�DQODúPDGD�NDPXQXQ�KHGHIOHUL�|]HO�RUWDNODUÕQ�NDU�KHGHIOHUL�

iOH�X\XPOXGXU��2(&'��������V������%HQ]HU�ELU�úHNLOGH��$YUXSD�%LUOL÷L¶QH�J|UH�.gø��ELU�

KL]PHW�VXQXPX�LoLQ�DOW\DSÕQÕQ�ILQDQVH�HGLOPHVLQL��LQúDVÕQÕ��\HQLOHQPHVLQL��\|QHWLPLQL�YH�

EDNÕPÕQÕ� VD÷ODPD\Õ� DPDoOD\DQ� NDPX� RWRULWHOHUL� LOH� Lú� G�Q\DVÕ� DUDVÕQGDNL� LúELUOL÷L�

ELoLPOHULQL� LIDGH� HGHU�� 8OXVODUDUDVÕ� 3DUD� )RQX� �,0)�� LVH .gø¶\L�� ³|]HO� VHNW|U�Q�

JHOHQHNVHO�RODUDN�GHYOHW� WDUDIÕQGDQ�VD÷ODQDQ�DOW\DSÕ�YDUOÕNODUÕQÕ�YH�KL]PHWOHULQL�WHGDULN�

HWWL÷L� G�]HQOHPHOHU´�RODUDN� WDQÕPODPDNWDGÕU� �$3*0�������� V�� �����'DKDVÕ��.gø¶OHULQ; 

GÕúVDOOÕNODUD��ND\QDNODUÕQ�ELU�DUD\D�JHWLULOPHsine ve \|QHWLúLP�YHULPOLOL÷LQe L]LQ�YHUen ve 

GH÷HU�\DUDWDQ�|UJ�WVHO�ELoLPOHU�ROGXNODUÕ�LOHUL�V�U�OPHNWHGLU�(Villani YH�GL÷HUOHUL� ������

V������� 

.gø� JHQHOOLNOH� KL]PHWOHULQ� NDPX� YH� |]HO� VHNW|U� LúELUOL÷LQH� GD\DOÕ� RODUDN� VXQXPXQX 

JHUoHNOHúWLUPHN� LoLQ� GHYOHW� LOH� |]HO� JLULúLPFLOHU� DUDVÕQGDNL� RODVÕ LúELUOL÷L ELoLPOHULQL�

EHOLUOHPHNWH NXOODQÕODQ�ELU�NDYUDPGÕU��.gø�RODUDN�LVLPOHQGLULOHQ IDUNOÕ�RUWDNOÕN PRGHOOHUL�

GH�YDUGÕU��%X�IDUNOÕ�\DSÕODQPDODU yasal NRúXOODUÕQ��\|QHWLP�WDU]ODUÕQÕQ��RUWDNODUFD�RUWD\D�

NRQXODQ NDWNÕODUÕQ� IDUNOÕ RODFD÷Õ�G�ú�QFHVLQGHQ� KDUHNHWOH�� EX�RUWDNOÕ÷ÕQ� D\QÕ� ]DPDQGD�

RUWDN� ELU� KHGHIH� \|QHOGL÷L� GH� DNÕOGD� WXWXOPDOÕGÕU�� ùHNLO� �¶GH� JHQLú� DQODPGD� .gø¶QLQ�

NDSVDPÕ�� SURMHOHULQ� NDPX� YH� |]HO� VHNW|U� DUDVÕQGD� NRQXPODQPD� GHUHFHVL�� \DWÕUÕP�

VRUXPOXOX÷X�YH�NDPXQXQ��VWOHQGL÷L�UROOHU�RUWD\D�NRQXOPXúWXU��*�QJ|U��������V����:  
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ùHNLO�1��.DPX�g]HO�øúELUOL÷LQLQ�.DSVDPÕ 

.D\QDN��*�QJ|U��������V���� 

.gø WDQÕPÕ� oRN IDUNOÕ� úHNLOlerGH� \DSÕODELOLU� DQFDN�� \DSÕODQ� WDQÕPODUÕQ� KHPHQ� KHPHQ�

KHSVLQGH� NDPX� YH� |]HO� VHNW|UGHQ� DNW|UOHU� DUDVÕQGDNL� NDUúÕOÕNOÕ� J�YHQ�� ND]DQo� YH� ULVN�

SD\ODúÕPÕ� LOH� NDUDNWHUL]H� HGLOHQ� X]XQ� YDGHOL� ELU� V|]OHúPH� DQODúPDVÕ� ROGX÷X� LOHUL�

sürülPHNWHGLU�� %X� LúELUOL÷LQGH� |]HO� VHNW|U� JHOHQHNVHO� RODUDN� NDPX� WDUDIÕQGDQ� VXQXODQ�

KL]PHWOHULQ�VD÷ODQPDVÕ�QHGHQL\OH�HOGH�HGLOHQ�ND]DQoODUGDQ�\DUDUODQÕUNHQ��NDPX�VHNW|U��

LVH�NHQGL�DGÕQD�|]HO�VHNW|U�Q�\DWÕUÕPODUÕ�JHUoHNOHúWLUPHVLQGHQ�YH�|]HO�VHNW|U�Q�\|QHWLP�

KL]PHWOHULQLQ�YHULPOLOL÷LQGHQ�\DUDUODQPDNWDGÕU�� 

1����.$08 g=(/�øù%ø5/øöø1ø1�7$5ø+d(6ø 

7DULK�ER\XQFD��NDPX�VHNW|U��YH�|]HO�VHNW|U�DUDVÕQGD�oHúLWOL�LúELUOLNOHUL�JHUoHNOHúWLULOHUHN�

YH� \HQLOLNoL� \DNODúÕPODU� SD\ODúÕODUDN� WRSOXPVDO� UHIDKÕQ� DUWÕUÕOPDVÕ� DU]XODQPÕúWÕU�
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�5H\QDHUV�ve *UDDI��������V��������.gø�PRGHOOHULQLQ�X\JXODQPDVÕ�DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD��

J�Q�P�]GHNL PRGHUQ� Lú� RUWDPODUÕQGD� JHUoHNOHúWLULOHQ� X\JXODPDODUÕQ�� |QFHNL�

\�]\ÕOODUGDNLOHUH�J|UH�|QHPOL�ELU�GH÷LúLPH�VDKLS�ROPDGÕ÷Õ�LOHUL�V�U�OPHNWHGLU �*HGGHV�ve 

:DJQHU��������V������gUQH÷LQ��J�Q�P�]�Lú�RUWDPÕQGDNL�NDPX�|]HO�LúELUOLNOHUL��VHNW|UOHULQ�

NHQGLQH� |]J�� EHFHULOHUL� \ROX\OD� H÷LWLP�� VD÷OÕN�� XODúWÕUPD�� NDPX� J�YHQOL÷L� JLEL� NDPX�

KL]PHWOHULQL�JHOLúWLUPH�J�F�QH�VDKLSWLU�� 

.DPX� KL]PHWOHULQLQ� VXQXPXQGD� |]HO� VHNW|U� NDWÕOÕPÕ� \HQL� ELU� NDYUDP� GH÷LOGLU�� .gø 

����
OHUGHQ� EDúOD\DUDN� RWX]� \ÕOÕ� DúNÕQ� V�UHGLU� NXOODQÕOPDNWDGÕU�� %DúODQJÕoWD� DOW� \DSÕ�

KL]PHWOHULQH�RGDNODQDQ�.gø�X\JXODPDODUÕ��VRV\DO� LoHULNOL�DOW\DSÕ�KL]PHWOHULQLQ�YH�ED]Õ�

NDPX�KL]PHWOHULQLQ�VDWÕQ�DOÕQPDVÕQÕ�LoHUHFHN�úHNLOGH�JHQLúOHPLúWLU��.gø |]HOOLNOH�NRQXW��

VD÷OÕN��H÷LWLP��HQHUML��VX�YH�DWÕN�DUÕWPD�JLEL�SURMHOHUGH�sÕNoD�NXOODQÕOPDNWDGÕU��7DULKVHO�

JHOLúLPH� EDNÕOGÕ÷ÕQGD� .gø SROLWLNDODUÕQÕQ� GD� VD\ÕODQ� JHOLúPHOHULQ� SDUDOHOLQGH� N�UHVHO�

RODUDN� JHOLúWL÷L� YH� |]HOOLNOH� NDPX� \|QHWLPOHULQLQ� \DúDGÕ÷Õ� E�WoH� VRUXQODUÕ� QHGHQL\OH�

potansiyel IDDOL\HW�DODQODUÕQÕ�VÕQÕUODPDmaN�LoLQ�EX�PRGHOL�DOWHUQDWLI�VHUPD\H�ND\QDNODUÕQD�

\|QHOPHQLQ�ELU�\ROX�RODUDN�NXOODQGÕNODUÕ�J|U�OPHNWHGLU�� 

$%'¶GH� DOW\DSÕ� \DWÕUÕPODUÕQÕQ� |]HO� VHNW|U� NDWÕOÕPÕ� LOH� JHUoHNOHúWLULOPHVL� \HQL� ELU� ROJX�

GH÷LOGLU��.DUD\ROODUÕ�LON�RODUDN�����\�]\ÕOGD�|]HO�VHNW|U�WDUDIÕQGDQ�SDUDOÕ�\ROODU�YH�WXUQLNH�

VLVWHPL� NXOODQÕODUDN� JHOLúWLULOPLúWLU�� g]HO� VHNW|U�� ��� \�]\ÕOGD� NDQDOODUÕQ� YH�

GHPLU\ROODUÕQÕQ� \DSÕPÕQGD� URO� DOPÕúWÕU�� ���� \�]\ÕOGD� LVH�� E�\�\HQ� HNRQRPL� YH� \HQL�

DOW\DSÕ\D�RODQ�LKWL\Do�ile KHP�IHGHUDO�K�N�PHW KHP�GH�H\DOHW�\|QHtimleri DOW\DSÕ�VD÷ODPD�

VRUXPOXOX÷XQX��VWOHQPLúOHUGLU��.XONDUQL��������V������ 

.gø�PRGHOLQLQ�G�Q\DGD�LON�GHID�KD\DWD�JHoLULOPHVL�N|SU��YH�NDQDO�\DWÕUÕPODUÕQGD�LPWL\D]�

YHULOPHVL�VXUHWL\OH�XODúÕP�VHNW|U�QGH�J|U�OP�úW�U��øNLQFL�'�Q\D�6DYDúÕQGDQ�VRQUD�LVH�EX�

H÷LOLP�JLGHUHN�DUWPÕú��ELUoRN �ONHGH�\D\JÕQODúPÕúWÕU��6|]HU��������V��������� 

øNLQFL�'�Q\D�6DYDúÕ
QGDQ�VRQUD�YH������%�\�N�%XKUDQÕQÕQ�XOXVODUDUDVÕ�\DQVÕPDODUÕ\OD�

ELUOLNWH��ELUoRN�%DWÕOÕ��ONH��GHYOHWLQ�PDO��UHWPHVL�YH�KL]PHWOHULQ�VD÷ODQPDVÕ; HNRQRPL\H�

DUWDQ� K�N�PHW� P�GDKDOHVL� \ROX\OD� PDNURHNRQRPLN� LVWLNUDU� YH� \HQLGHQ� \DSÕODQPD�
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JHWLUPH\H�oDOÕúWÕ������-1980 \ÕOODUÕ�DUDVÕQGD��P�GDKDOH�³5HIDK�'HYOHWL´�YH�³.H\QHV\HQ�

'HYOHW´�JLEL�SRS�OHU�LVLPOHU�DOWÕQGD�X\JXODQGÕ��<ÕOODU�LoLQGH�EX�\DNODúÕP�ELUoRN�JHOLúPLú�

YH� JHOLúPHNWH� RODQ� �ONHGH�� KL]PHWOHULQ� VXQXPXQGD� HWNLQOL÷LQ� VD÷ODQDPDPDVÕ� YH�

����
OHULQ�N�UHVHO�NUL]L\OH�VRQXoODQDQ�GHYOHW��]HULQGHNL�ILQDQVPDQ�YH�LGDUL�\�N�Q�E�\�N�

|Oo�GH�DUWPDVÕ�QHGHQL\OH�HOHúWLULOPH\H�EDúODQGÕ�YH�XOXVODUDUDVÕ�J�F�Q��JLGHUHN�ND\EHWWL��

.gø NDYUDPÕQÕQ�GDKD�EHOLUJLQ�ELU�úHNLOGH�RUWD\D�oÕNÕúÕ�JHQHOOLNOH�����
ODUGD�0XKDID]DNkU�

+�N�PHW� WDUDIÕQGDQ� %LUOHúLN� .UDOOÕN
WD� WDQÕWÕODQ� g]HO� )LQDQV� *LULúLPL� �3),�� LOH�

ED÷ODQWÕOÕGÕU�� .DYUDP� LON� GHID� ����� \ÕOÕQGD� PDOL\H� SROLWLNDVÕQÕ� NRQWURO� HWPHN�� NDPX�

VHNW|U�� KDUFDPDODUÕQÕ� VÕQÕUODPDN� YH� HNRQRPLN� E�\�PH\L� DUWÕUPDN� LoLQ� DoÕNODQDQ�

HNRQRPLN�GXUJXQOXN�VHQDU\RVXQGD�LOHUL�V�U�OP�úW�U��%URDGEHQW�ve /DXJKOLQ��������V������

(QWZLVWOH YH� GL÷HUOHUL�� ������ V�� �����%LUOHúLN�.UDOOÕN
WD YH� GL÷HU� ELUoRN� �ONHGH�� DOW\DSÕ�

SURMHOHULQLQ� JHUoHNOHúWLULOPHVLQGH� |]HO� ILQDQVPDQÕQ� NXOODQÕPÕ� \|Q�QGH� .gø 

X\JXODQPDVÕQD�|QF�O�N�HGHQ�EHQ]HU�ELU�V�UHo�YDUGÕ �0DMRQH��������V�������� 

����¶OL� \ÕOODU JHQHOOLNOH ³PLQLPDO� GHYOHW´�� ³GHVDQWUDOL]DV\RQ´� YH� ³|]HOOHúWLUPH´�

SROLWLNDODUÕQÕQ�J�QGHPGH�ROGX÷X�]DPDQ�GLOLPOHUL�KDOLQH�JHOPLúWLU������¶OÕ�\ÕOODUOD�ELUOLNWH�

.gø µµ|]HOOHúWLUPHQLQ�J�QFHO�KDOL´ RODUDN�DOJÕODQPÕúWÕU��6|]HU��������V�������� 

'�Q\DGD JOREDOOHúPH DNÕPÕQÕQ� HWNLVL\OH� VD÷OÕN� KL]PHWOHULQGH� NDPXQXQ HWNLVL� JLGHUHN�

D]DOPÕúWÕU������ \ÕOÕQGDQ LWLEDUHQ�|]HOOHúWLUPH�JLEL�ED]Õ�X\JXODPDODU�KD\DWD�JHoLULOPLú��

NDPXGDNL�E�WoH�\HWHUVL]OL÷LQL�DúPDN�YH�|]HO�ILUPDODUÕQ�GLQDPL]PLQGHQ�ID\GDODQPDN�LoLQ�

\HQL�DUD\ÕúODU�EDúODPÕúWÕU��%X�JHOLúPHOHU�QHWLFHVLQGH�.gø�PRGHOL�GDKD�J�oO��ELU�úHNLOGH�

J�QGHPH�JHOPH\H�EDúODPÕúWÕU (Ünal ve hQDO��������V�����������¶ODUGDQ�VRQUD�LVH�ELUoRN 

�ONH�.gø�PRGHOLQL�NXOODQPD\D�EDúODPÕúWÕU��0RGHO�GDKD�oRN�XODúÕP��KDEHUOHúPH��HQHUML��

VD÷OÕN��H÷LWLP��DOW\DSÕ�YH�ELOLúLP�KL]PHWOHULQGH�\R÷XQ�ELU�úHNLOGH�NXOODQÕOPDNWDGÕU��(PHN��

����D��V������ 

1����.$08�g=(/�øù%ø5/øöø1ø1�8<*8/$0$�02'(//(5ø 

.DPX� YH� |]HO� VHNW|U� NXUXOXúODUÕQÕQ� LKWL\DoODUÕ� QHGHQL\OH� IDUNOÕ� .gø� ELoLPOHULQLQ� YH�

PRGHOOHULQLQ� JHOLúWLULOGL÷L� V|\OHQHELOLU��.gø� EHOLUOL� Eir |Oo�GH�� NDPX� LGDUHVLQLQ� KL]PHW�
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VD÷OD\ÕFÕ�RODUDN�rollerinin IDUNOÕODúPDVÕ�QHGHQL\OH�V|]OHúPHOL�KL]PHW�VXQXP�PRGHOOHrinin 

ELU�X]DQWÕVÕ�RODUDN�J|U�OHELOLU��7HLVPDQ�ve .OMLQ��������V��������$\QÕ�]DPDQGD 7HLFKHU�YH�

GL÷HUOHULnin �������V����� EHOLUWWL÷L�JLEL��|]HO�VHNW|U�Q�NDPX�KL]PHWL�VXQXP�VLVWHPOHULQGH�

|QHPOL�ELU�RUWDN�KDOLQH�JHOPHVLQL�VD÷OD\DQ�ELU�X\JXODPD�RODUDN�G�ú�Q�OHELOLU� .gø¶OHULQ�

NDPX�PDO�YH�KL]PHWOHULQLQ��UHWLP�YH�GD÷ÕWÕPÕQGD yeni ELU�\DNODúÕP�ROGX÷X DQFDN��"KHU�

úH\H X\DQ� WHN�ELU� \DNODúÕPÕQ" ROPDGÕ÷Õ�� |UQH÷LQ��<DS-6DKLSOHQ-øúOHW-Devret \DNODúÕPÕ�

(<6ø'��NHQWVHO�\ROODUÕQ \DSÕPÕ�LoLQ�WHUFLK�HGLOHQ�ELU�.gø�ELoLPL\NHQ��tDVDUÕP��iQúDDW�YH�

bDNÕP� G�]HQOHPHOHULnin NÕUVDO� \ROODUÕQ� \DSÕPÕ� LoLQ� GDKD� X\JXQ� RODELOHFH÷L� LIDGH�

HGLOPHNWHGLU �3HVVRD�� ������ V�� ������'ROD\ÕVÕ\OD�� IDUNOÕ� NDPXVDO� LKWL\DoODU� YH� SROLWLND�

KHGHIOHUL LoLQ�oHúLWOL�.gø�ELoLP�YH�\|QWHPOHUL�ROXúWXUXOPXúWXU�� 

.gø�PRGHOOHUL��WDOHELQ�GHYOHW�WDUDIÕQGDQ�NRQWURO�HGLOGL÷L�YH�KL]PHW�VXQXP�PDOL\HWOHULQLQ�

GHYOHW� WDUDIÕQGDQ� E�\�N� |Oo�GH� YH\D� WDP� RODUDN� ILQDQVH� HGLOGL÷L� ELU� G�]HQOHPHGHQ��

K�N�PHWLQ� WDOHS� �]HULQH� oRN� D]� �YH\D� KLo�� NRQWURO� VDKLEL� ROGX÷X� YH� KL]PHWOHULQ�

PDOL\HWOHULQL�NXOODQÕFÕODUOD�SD\ODúWÕ÷Õ�G�]HQOHPH\H�NDGDU�X]DQPDNWDGÕU��øNLQFL�GXUXPGD��

K�N�PHWLQ�URO���ED]Õ�SHUIRUPDQV�JHUHNOLOLNOHULQLQ�EHOLUOHQPHVL��ED]Õ�DOW\DSÕODUÕQ� �LQVDQ�

ND\QD÷Õ��DUD]L��YE���VD÷ODQPDVÕ�YH�SODQODPD�JLEL�DODQODUGD�SURMHQLQ�NROD\ODúWÕUÕOPDVÕ�LOH�

VÕQÕUODQGÕUÕOPÕúWÕU��0LUMDP�%XOW-6SLHULQJ�ve 'HZXOI��������V�������$VOÕQGD��EHOLUOL�ELU�.gø 

ELoLPLQLQ� VHoLPL; K�N�PHWLQ� KHGHIOHUL�� ILQDQVÕQ� NXOODQÕODELOLUOL÷L�� SURMHQLQ� GR÷DVÕ��

NDSVDPÕ��ULVNOHUL�YH�|]HO�VHNW|U�Q�RUWDNOÕ÷D�JHWLUHELOHFH÷L�GHQH\LP�JLEL�IDNW|UOHUH�ED÷OÕGÕU�

�3DFH YH�GL÷HUOHUL��������6FKDHIIHU�ve /RYHULGJH��������V�������:HEE�ve 3XOOH��������V��

��� 

0F4XDLG�� ������� V�� �� IDUNOÕ� .gø� PRGHOOHULQLQ� RUWD\D� oÕNPDVÕ� �]HULQGH� GXUPXú� YH�

KHUKDQJL�ELU�ELUH\VHO�RUWDNOÕ÷ÕQ�EHú�IDUNOÕ�ER\XWXQ�ELU�ELOHúNHVL ROGX÷XQX�YH�]DPDQ�LoLQGH�

RUWDNOÕNODU� DUDVÕQGD� E�\�N� IDUNOÕOÕNODU� RODELOHFH÷LQL� VDYXQPXúWXU�� %X� ER\XWODU� úXQODUÕ�

LoHULU�� 

x 2UWDNOÕ÷ÕQ�\DSPDN�LVWHGL÷L�úH\��DPDo�VWUDWHMLN�PL�\RNVD�SURMH�RGDNOÕ�PÕ?�� 

x 2UWDNOÕ÷D�NDWÕODQODU��NLOLW�DNW|UOHU�YH�RUWDNOÕNWDNL�LOLúNLOHULQLQ�\DSÕVÕ�� 



12 
 
 
 

x 1H� ]DPDQ� �GL÷HU� ELU� GH\LúOH�� RUWDNOÕN� V�UHFLQLQ� JHOLúLPLQLQ� ]DPDQODPDVÕ� YH\D�

DúDPDODUÕ�YH�]DPDQ�LoLQGHNL�LOLúNL�YH�IDDOL\HWOHULQ�GH÷LúWLULOPHVL�� 

x 1HUHGH��PHNDQVDO�ER\XW�� 

x 1DVÕO� �GL÷HU� ELU� GH\LúOH� DNWLYLWHOHULQ� QDVÕO� \�U�W�OG�÷�� YH� X\JXODPD�

PHNDQL]PDODUÕ��� 

$\UÕFD�� EX� ER\XWODUÕQ� KHU� ELULQLQ� ELUWDNÕP� ELOHúHQOHUL� YH\D� DOW� ER\XWODUÕ� GD� YDUGÕU��

.XOODQÕODFDN�RODQ�PRGHO�� VD\ÕODQ�ELOHúHQOHULQ�ELU�NDUPDVÕ úHNOLQGH�RUWD\D�oÕNPDNWDGÕU��

:DQJ�YH�=KDR�LVH��������V��������NDPX�ILQDQVPDQÕ�YH�SURMHQLQ�X]XQ�YDGHOL�YH\D�NÕVD�

YDGHOL�ROPDVÕQÕQ��VHoLOHFHN�PRGHO��]HULQGH�|QHPOL�ELU�HWNLVL�ROGX÷XQX�EHOLUWPLúWLU��%X�

NDSVDPGD�DúD÷ÕGD�incelenen tHPHO�.gø�PRGHOOHUL�úXQODUGDQ�ROXúPDNWDGÕU: 

x +L]PHW�V|]OHúPHOHUL 

x <|QHWLP�V|]OHúPHOHUL 

x )HUDJDW�YH\D�NLUD�V|]OHúPHOHUL 

x <DS-LúOHW-GHYUHW��<ø'��YH�EHQ]HUL�G�]HQOHPHOHU 

x øPWL\D]ODU� 

x 2UWDN�JLULúLPOHU 

+HU�ELU�.gø�VHoHQH÷L��P�WHDNLS�E|O�POHUGH�HOH�DOÕQGÕ÷Õ�YH�7DEOR��¶GH�|]HWOHQHQ�\DSÕ�YH�

V|]OHúPH�ELoLPOHULQGHNL�IDUNOÕOÕNODUOD�ELUOLNWH��|]HO�LúOHWPHFL�WDUDIÕQGDQ��VWOHQLOHFHN�IDUNOÕ�

VRUXPOXOXN�YH�ULVN�G�]H\OHULQL�LIDGH�HWPHNWHGLU��6|]OHúPHOHU��\HUHO�JHUHNVLQLPOHUL�HQ�L\L�

\DQVÕWDFDN�úHNLOGH�oHúLWOL�V|]OHúPHOHULQ�|]HOOLNOHULQL�EHQLPVH\HUHN��JLWWLNoH�GDKD�PHOH]�

KDOH�JHOPHNWHGLU�� 

x +L]PHW� V|]OHúPHOHUL .gø¶QLQ� HQ� EDVLW� úHNOLGLU��g]HO� RUWDN� KHUKDQJL� ELU� NDPX�

YDUOÕ÷ÕQÕ� \|QHWPH]�� DQFDN� EHOLUOL� ELU� KL]PHWi VD÷ODPDN� LoLQ� NDPX� VHNW|U�� LOH�

V|]OHúPH�\DSDU��%X�V|]OHúPHOHU�JHQHOOLNOH��-��\ÕOOÕN�ELU�V�UH\L�NDSVD\DFDN�úHNLOGH�

ROXS�\RO�EDNÕPÕ�YH�VD÷OÕN�VHNW|UünGH�\D\JÕQ RODUDN�NXOODQÕOPDNWDGÕU�� 
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x <|QHWLP� V|]OHúPHOHUL JHQHOOLNOH� NDPX�PDOODUÕQÕQ� |]HO� ELU� Lú� RUWD÷Õ� WDUDIÕQGDQ�

\|QHWLOPHVL� V�UHFLQL� LoHULU��g]HO�RUWDN�ELU�\|QHWLP��FUHWL� DOÕU�YH� ULVN�SD\ODúÕPÕ�

YDUVD�� ELU� NDU� SD\ODúÕPÕ� WHúYLNL� DOÕU�� 6|]OHúPH� V�UHOHUL� JHQHOOLNOH� �- �� \ÕO� LOH�

VÕQÕUOÕGÕU� 

x .LUDODPDODU \|QHWLP�V|]OHúPHOHULQH�EHQ]HPHNWHGLU��DQFDN�|]HO�Lú�RUWD÷Õ�ELU�NLUD�

�FUHWL� |GHGL÷LQGHQ� YH� \DOQÕ]FD� YDUOÕNODUÕQ� NXOODQÕPÕQD� ED÷OÕ� JHOLU� HOGe 

HGLOGL÷LQGHQ GROD\Õ�� NDUúÕODúÕODELOHFHN� ULVNOHULQ� SD\ODúÕPÕ� NRQXVX� |QHP�

ND]DQPDNWDGÕU� 6|]OHúPH�G|QHPOHUL�JHQHOOLNOH��-���\ÕOGÕU� 

x 7DVDUOD� �� <DS-øúOHW-'HYUHW� PRGHOLQGH�� |]HO� RUWDN� WDUDIÕQGDQ� ELU� DOW\DSÕ�

ROXúWXUXODUDN LúOHWLOPHNWH� YH� NDPX� WDUDIÕ� LOH� ELU� V|]OHúPH� LP]DODQDUDN� PDO� YH�

KL]PHW� DOÕPÕ� JHUoHNOHúWLULOPHNWHGLU�� %X� V�UHo� ROGXNoD� E�\�N� ELU� \DWÕUÕP�

\DSÕOPDVÕQÕ� JHUHNWLUPHNWHGLU� 9DUOÕNODUÕQ� P�ONL\HWL�� .gø
QLQ� VRQXQGD� NDPXya 

LDGH�HGLOLU��7DOHS�ULVNL��NDPX�YH�|]HO�VHNW|U�RUWDNODUÕ�WDUDIÕQGDQ�SD\ODúÕODELOLUNHQ��

LúOHWPH� YH� ILQDQV� ULVNOHUL� |]HO� RUWDNOD� D\QÕ� NDOPDNWDGÕU�� 6|]OHúPH� G|QHPOHUL�

JHQHOOLNOH�\DWÕUÕPÕQ JHUL�G|Q�ú�QH�L]LQ�YHUHQ����-���\ÕOOÕN V�UHOHUL�NDSVDPDNWDGÕU�� 

x øPWL\D]ODU X\JXODPDVÕQGD��ELU�W�U�|]HO�LúOHWPH�OLVDQVÕ�LoLQ�NDPX�VHNW|U��|]HO�ELU�

LúOHWPH\H�PDNVLPXP�PLNWDUGD�ULVN��|UQH÷LQ��WDOHS��LúOHWPH��\DWÕUÕP��ILQDQV�YE���

DNWDUÕU�� 6|]OHúPHOHU� QRUPDO� RODUDN� KL]PHWOHUL� JHQLúOHWPHN� LoLQ� \HQL� \DWÕUÕPODU�

WDOHS� HGHU�� %XQODU� .gø� PRGHOOHULQLQ HQ� NDUPDúÕNODUÕGÕU� YH� GLNNDWOL� ELU�

\DSÕODQGÕUPD�YH�L]OHPH�JHUHNWLULU��6|]OHúPH�V�UHVL�JHQHOOLNOH���-���\ÕOGÕU�(Asian 

'HYHORSPHQW� %DQN�� ����D�� V�� �-���� 7DEOR� �¶GH� temel .gø� PRGHOOHULQLQ� ve 

|]HOOLNOHULQLQ�ELU�|]HWL�YHULOPLúWLU �$VLDQ�'HYHORSPHQW�%DQN������E��V������ 
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7DEOR�1� 7HPHO�.DPX g]HO�6HNW|U�2UWDNOÕN�0RGHOOHULQLQ�g]HOOLNOHUL  

 +L]PHW�6|]OHúPHOHUL <|QHWLP�
6|]OHúPHOHUL 

.LUDODPD�
6|]OHúPHOHUL øPWL\D] <ø' 

.DSVDP 

6D\Do�RNXPD��
IDWXUDODPD JLEL�oHúLWOL�
GHVWHN�KL]PHWOHUL�LoLQ�
X\JXODQDQ�
V|]OHúPHOHU 

7�P�
RSHUDV\RQXQ�
veya ana 
ELOHúHQLQ�
\|QHWLPL 

<|QHWLP��
KL]PHWOHULQ�
yerine 
JHWLULOPHVL�ve 
EHOLUOL�ED]Õ�
yenilemelerin 
VRUXPOXOX÷X 

7�P�
IDDOL\HWOHU�LoLQ�
VRUXPOXOXN�YH�
belirli 
\DWÕUÕPODUÕQ�
ILQDQVPDQÕ�YH�
yürütülmesi 

$UÕWPD�WHVLVL�JLEL�
EHOLUOL�ELU�DQD�ELOHúHQLQ�
\DWÕUÕPÕ�YH�LúOHWLOPHVL 

9DUOÕN�SDKLSOL÷L .DPX .DPX .DPX .DPX�g]HO .DPX�g]HO 
6�UH 1-��\ÕO 2-��\ÕO 10-���\ÕO 25-���\ÕO 'H÷LúNHQ 
øúOHWPH�YH�%DNÕP�
6RUXPOXOX÷X .DPX g]HO g]HO g]HO g]HO 

<DWÕUÕP�6HUPD\HVL .DPX .DPX .DPX g]HO g]HO 
7LFDUL�5LVN .DPX .DPX 3D\ODúÕOPÕú g]HO g]HO 
g]HO�6HNW|U�
7DUDIÕQGDQ�
hVWOHQLOHQ�5LVNOHU 

'�ú�N '�ú�N�2UWD 2UWD <�NVHN <�NVHN 

7D]PLQDW�
.RúXOODUÕ 

Birim fiyatlar 6DELW��FUHW��
WHUFLKHQ�
performans 
WHúYLNOHUL�LOH 

7DULIH�
JHOLUOHULQLQ�
belirli bir 
NÕVPÕ 

7DULIH�
JHOLUOHULQLQ�
WDPDPÕ 

Üretim parametrelerine 
ED÷OÕ�RODUDN�oR÷XQOXNOD�
VDELW��SDUoD�GH÷LúNHQL 

5HNDEHW 

<R÷XQ�YH�GHYDP�
HGHQ 

6DGHFH�ELU�NH]��
V|]OHúPHOHU�
JHQHOOLNOH�
\HQLOHQPH] 

6DGHFH�LON�
V|]OHúPH��
P�WHDNLS�
V|]OHúPHOHU�
JHQHOOLNOH�
P�]DNHUH�
HGLOLU 

6DGHFH�LON�
V|]OHúPH��
P�WHDNLS�
V|]OHúPHOHU�
JHQHOOLNOH�
P�]DNHUH�
HGLOLU 

6DGHFH�ELU�NH]��
JHQHOOLNOH�GR÷UXGDQ�
UHNDEHW�ROPDGDQ�
P�]DNHUH�HGLOLU 

g]HO�'XUXPODU 

.DPX�VHNW|U�Q�Q�
YHULPOLOL÷LQL�DUWÕUPDN�
LoLQ�VWUDWHMLQLQ�ELU�
SDUoDVÕ�RODUDN�
NXOODQÕúOÕGÕU��\HUHO�
|]HO�VHNW|U�JHOLúLPLQL�
WHúYLN�HGHU 

'DKD�\R÷XQ�
|]HO�NDWÕOÕP�LoLQ�
KD]ÕUOÕN�
VÕUDVÕQGD�JHoLFL�
o|]�P 

2SHUDV\RQHO�
ve ticari 
YHULPOLOL÷L�
DUWÕUÕU� 
<HUHO�
personeli 
JHOLúWLULU 

2SHUDV\RQHO�
ve ticari 
YHULPOLOL÷L�
DUWÕUÕU��\DWÕUÕP�
ILQDQVPDQÕQÕ�
KDUHNete 
JHoLULU��\HUHO�
personeli 
JHOLúWLULU 

<DWÕUÕP�ILQDQVPDQÕQÕ�
KDUHNHWH�JHoLULU��\HUHO�
SHUVRQHOL�JHOLúWLULU 

6RUXQODU�YH�
=RUOXNODU 

%LUGHQ�oRN�V|]OHúPH�
\|QHWPH�YH�V|]OHúPH�
\DVDODUÕQÕQ�J�oO��ELU�
úHNLOGH�
X\JXODQPDVÕQÕ�
JHUHNWLULU 

<|QHWLP��E�WoH�
ND\QDNODUÕ��
personel 
SROLWLNDVÕ�JLEL�
NLOLW�XQVXUODU�
�]HULQGH�\HWHUOL�
NRQWURO�VDKLEL�
olmayabilir 

<DWÕUÕPODU�YH�
|]HO�
LúOHWPHFLOHUGHQ�
VRUXPOX�NDPX�
NXUXPODUÕ�
DUDVÕQGDNL�
potansiyel 
oDWÕúPDODU 

øP]DODQDQ�
V|]OHúPH�
JHUH÷L�\DSÕODQ�
\DWÕUÕPODUÕQ�
JHUL�
G|Q�ú�Q�Q�
QDVÕO�
VD÷ODQDFD÷Õ 

Devam HGHQ�
RSHUDV\RQODUÕQ�
YHULPOLOL÷LQL�DUWÕUPD]� 
JDUDQWLOHU�JHUHNHELOLU� 

 

.D\QDN� $VLDQ�'HYHORSPHQW�%DQN������E��V����� 

<XNDUÕGD� EHOLUWLOHQ� WHPHO� WLSRORMLOHUH� HN� RODUDN�� NDPX� KL]PHWL� VXQXPXQGD� |]HO� VHNW|U�

NDWÕOÕPÕQÕQ� GHUHFHVLQH� YH� DOGÕ÷Õ� ULVNH� J|UH� IDUNOÕOÕN� J|VWHUHQ� ELU� GL]L� PRGHO� GDKD�

EXOXQPDNWDGÕU�� %XQODUGDQ� ED]ÕODUÕ� DúD÷ÕGDNL� JLEL� |]HWOHQHELOLU� �5DNLü� ve 5DÿHQRYLü��

������V�����-����:  
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x 7DVDUOD�YH�<DS��'HVLJQ-%XLOG�: g]HO�VHNW|U�Q�WDVDUODGÕ÷Õ�YH�LQúD�HWWL÷L�V|]OHúPHOL�

.gø��NDPX�VHNW|U�Q�Q�EHOLUOHGL÷L� VWDQGDUWODUD J|UH�EHOLUOL�ELU�KL]PHWL� VXQDU�ve 

E|\OHFH�PDOL\HW�ULVNLQL�|]HO�VHNW|UH�DNWDUÕU��%X�W�U�V|]OHúPH\H�GD\DOÕ�LúELUOL÷LQGH��

NDPX� VHNW|U�� ILQDQVDO� DUDoODU� VD÷ODU�� KL]PHWL� VXQDU�� LQúD� HWWLULOHQ� WHVLVLQ�

P�ONL\HWLQH�VDKLSWLU�� 

x øúOHWPH�YH�%DNÕP�6|]OHúPHVL��2SHUDWLRQ-0DLQWHQDQFH�&RQWUDFW���g]HO�RUWD÷ÕQ�ELU�

V|]OHúPH\H� GD\DOÕ� RODUDN� NDPX� P�ONL\HWLQL� LúOHWWL÷L� bir .gø W�U�G�U�� 'HYOHW�

P�ON�Q�VDKLEL�ROPD\D�GHYDP�HGHU��g]HO�Lú�RUWD÷ÕQÕQ�NDUÕ��SHUIRUPDQVÕQD�ED÷OÕGÕU� 

x øúOHWPH� 5XKVDWÕ� �2SHUDWLRQ� /LFHQVH��� g]HO� ELU� úLUNHWH� ELU� NDPX� KL]PHWLQLQ�

VXQXOPDVÕ� DPDFÕ\OD� OLVDQV� YHULOen YH\D� EHOOL� ELU� V�UH� ER\XQFD� NDPX� KL]PHWL�

VXQPD�KDNNÕQÕQ�EXOXQGX÷X�.gø�PRGHOLGLU��*HQHOOLNOH�ELOJL�WHNQRORMLOHUL�LOH�LOJLOL�

SURMHOHUGH�NXOODQÕOPDNWDGÕU� 

x )LQDQVH� (W� �)LQDQFH�2QO\��� g]HO� VHNW|U WDUDIÕQGDQ� YH� JHQHOOLNOH� GH� ELU� ILQDQV�

NXUXOXúX� WDUDIÕQGDQ� SURMHQLQ� GR÷UXGDQ� ILQDQVH� HGLOPHVLGLU�� 7�P� ILQDQVPDQ�

JLGHUOHUL ile SURMHyle LOJLOL� GL÷HU� JLGHU� YH� ULVNOHU� NDPX� VHNW|U�� WDUDIÕQGDQ�

NDUúÕODQPDNWDGÕU� 

x 7DVDUOD-<DS-øúOHW� �'HVLJQ-%XLOW-2SHUDWH��� g]HO� VHNW|U�� NDPX� VHNW|U�Q�Q�

WDOHSOHULQH�YH�EHOLUOH\HFH÷L�úDUWODUD�X\JXQ�RODUDN��JHQHOOLNOH�VDELW�ELU�IL\DWOD�NDPX�

KL]PHWLQL� VD÷ODUNHQ�� NDPX� VHNW|U�� ILQDQVPDQ� YH� GL÷HU� JLGHUOHULQ�

NDUúÕODQPDVÕQGDQ�VRUXPOXGXU��3URMHQLQ�WDPDPODQPDVÕQÕ� WDNLEHQ�|]HO�VHNW|U�ELU�

NLUD�NDUúÕOÕ÷ÕQGD�KL]PHWL�VXQDU�� 

x <DS-øúOHW-'HYUHW��%XLOG-2SHUDWH-7UDQVIHU���g]HO�VHNW|U�NDPX�VHNW|U��SURMHOHULQH�

GD\DQDUDN� NDPX� \DUDUÕQD� RODFDN� ELU� SURMH\L� JHUoHNOHúWLULU� YH� NDPX� KL]PHWLQL�

VXQDUDN� SURMH\L� LúOHWLU�� %LU� KL]PHW� VD÷OD\ÕFÕ� RODUDN� YH� NDPX� VHNW|U�� GHQHWLPL�

aOWÕQGD�� |]HO� VHNW|U� NDPX� VHNW|U�QGHQ� YH� �� YH\D� QLKDL� NXOODQÕFÕODUGDQ� KL]PHW�

sXQXP�EHGHOOHULQL�WDKVLO�HGHU��.LUD�V�UHVL�GROGX÷XQGD��SURMH�NDPX�VHNW|U�QH�LDGH�

HGLOLU� 

x <DS-6DKLS�2O-øúOHW-'HYUHW��%XLOG-2ZQ-2SHUDWH-7UDQVIHU���g]HO�ELU�úLUNHW��NDPX�

VHNW|U��SURMHOHULQH�GD\DQDQ�ELU�NDPX�\DUDUÕ�ROXúWXUXU��GDKD�VRQUD� V|]OHúPH� LOH�

G�]HQOHQHQ�ELU�V�UH�LoLQ�LúOHWLU�YH�P�ONL\HWLQGH�WXWDU��%X�V�UH�]DUIÕQGD��|]HO�úLUNHW�

KL]PHWLQ� NXOODQÕPÕQGDQ� VRUXPOXGXU� YH� VRQUDVÕQGD� P�ONL\HW� KLoELU� HN� �FUHW�



16 
 
 
 

|GHQPHGHQ� NDPX\D� GHYUHGLOLU�� 6|]OHúPHQLQ� VRQD� HUPHVLQH� NDGDU�� |]HO� VHNW|U�

DOW\DSÕ�SURMHVLQLQ�RSHUDV\RQHO�\|QHWLPLQL��VWOHQLU� 

x .LUDOD-*HOLúWLU-øúOHW� �/HDVH-Develop-2SHUDWH��� g]HO� ELU� RUWDN�� NDPX� \DUDUÕQD�

IDDOL\HW� J|VWHUHQ� ELU� YDUOÕ÷Õ� NLUDODU�� WHNQRORMLN� YH� LúOHYVHO� RODUDN� JHOLúWLULU� YH�

oDOÕúWÕUÕU� 

x <DS-.LUDOD-øúOHW-'HYUHW� �%XLOW-/HDVH-2SHUDWH-7UDQVIHU� (W�� g]HO� ELU� RWDN�

WDUDIÕQGDQ�NDPX�\DUDUÕQD�KL]PHW�HGHFHN�ELU�WHVLV�KD\DWD�JHoLULOLU�YH�NDPX\D�NLUD\D�

YHULOLU��0�ONL\HW�NDPX�VHNW|U�QGH�NDOPDNWD�YH�|]HO�VHNW|U�KL]PHW�YHUPHNWHGLU��

.LUD�V�UHVL�GROGX÷XQGD��tesis NDPX�VHNW|U�QH�LDGH�HGLOLU� 

x 6DWÕQ� $O-6DKLS� 2O-øúOHW-'HYUHW� �%X\-2ZQ-2SHUDWH-7UDQVIHU��� g]HO� RUWDN� ELU�

NDPX�\DUDUÕ� VDWÕQ� DOÕU�� V|]OHúPHGH�EHOLUOHQHQ� V�UH�ER\XQFD�NXOODQÕU� YH�KL]PHWL�

VD÷ODU�� 6|]OHúPHQLQ� VRQD� HUPHVLQGHQ� VRQUD� NDPX� \DUDUÕ� NDPX� VHNW|U�Q�Q�

P�ONL\HWLQH�GHYUHGLOLU� 

x <DS-6DKLS�2O-øúOHW��%XLOW-2ZQ-2SHUDWH���g]HO�VHNW|U�P�ONL\HWL�NDPX\D�GHYUHWPH�

\�N�PO�O�÷��ROPDNVÕ]ÕQ�NHQGL�P�ONL\HWLQGH�NDPX�\DUDUÕ�\DUDWÕU�YH�LúOHWLU��.DPX�

VHNW|U���VD÷ODQDQ�KL]PHWOHULQ�NDOLWHVLQL�NRQWURO�HWPHNWHGLU� 

x 6DWÕQ�$O-<DS-øúOHW� �%X\-%XLOG-2SHUDWH���g]HO� VHNW|U� WDUDIÕQGDQ� NDPX� \DUDUÕQD�

KL]PHW�HGHQ� WHVLV� VDWÕQ�DOÕQDUDN�GDKD�GD�JHOLúWLULOLU�YH� LúOHWLOLU��6|]OHúPH�V�UHVL�

GROGX÷XQGD�LVH�WHVLV�|]HO�VHNW|U�Q�XKGHVLQGH�NDOÕU� 

.gø V|]OHúPHOHULQLQ�ED]Õ�W�UOHUL�ùHNLO�2
GH�J|VWHULOPLúWLU �5DNLü�ve 5DÿHQRYLü��������V��

������.gø WHULPL�ELU�V�UHGLU�JHQLú�oDSWD�NXOODQÕOVD�GD |]J�Q�YH�JHQLú�NDEXO�J|UP�ú�ELU�

PRGHO�\RNWXU��ùHNLOGH�GH�J|U�OG�÷��JLEL��.gø�RUWDNOÕNODUÕQÕQ�ELoLPOHUL��JHOHQHNVHO�RODUDN�

NDPX� VHNW|U�� LOH� |]HO� VHNW|U� WDUDIÕQGDQ� D\UÕ� D\UÕ� JHOLúWLULOPLú� RODQ� oDOÕúPD� ELoLPOHUL�

aUDVÕQGD�ELU�\HUGH�NRQXPODQPDNWDGÕU� 
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ùHNLO�2� .DPX�g]HO�øúELUOL÷L�6|]OHúPH�7�UOHUL 

.D\QDN��5DNLü�ve 5DÿHQRYLü��������V������ 

1���� .$08� g=(/� øù%ø5/øöø� 8<*8/$0$/$5,1,1� $9$17$-� 9(�

'(=$9$17$-/$5,� 

%LUoRN�K�N�PHW��var olan KL]PHWOHUL�L\LOHúWLUPHN�YH�NDPX�VHNW|U��WDUDIÕQGDQ�VXQXOPDNWD�

RODQ�KL]PHWOHUL� GDKD�GD� JHOLúWLUPHN�DPDFÕ\OD�|]HO� VHUPD\HQLQ�KDUHNHWH� JHoLULOPHVLQLQ�

SRWDQVL\HO� \DUDUODUÕQÕ� GD� GLNNDWH� DODUDN� \HQL� YH�PHYFXW� DOW\DSÕ� WHVLVOHULQL� WDVDUODPDN��

NXUPDN��ILQDQVH�HWPHN YH���YH\D�LúOHWPHN��]HUH�.gø X\JXODPDODUÕQD�\|QHOPHNWHGLU� 

.DPX�KL]PHWOHUL�LoLQ�YDU�RODQ�WDOHELQ�E�\�NO�÷� ve NDPX�ND\QDNODUÕQÕQ�WHN�EDúÕQD�EX�

KL]PHWOHUL� NDUúÕOD\DELOHFHN� G�]H\GH� ROPDPDVÕ� \DWÕUÕPODUÕQ� JHUoHNOHúWLULOPHVL� YH�

KL]PHWOHULQ� V�UG�U�OPHVL� LoLQ� |]HO� VHUPD\HQLQ� NXOODQÕOPDVÕQÕ� ]RUXQOX� NÕOPDNWDGÕU��

g]HOOLNOH� X]XQ� YDGHOL� V|]OHúPHOHUOH� JHUoHNOHúWLULOHQ� .gø� X\JXODPDODUÕ�� NDPX�

KL]PHWOHULQLQ�VXQXOPDVÕQGD�K�N�PHWOHU�LoLQ�úX�|QHPOL�ID\GDODUÕ�VD÷OD\DELOLU� 
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.D\QDN�NXOODQÕPÕQGD�GDKD� ID]OD� YHULPOLOLN� %LU�.gø�X\JXODPDVÕ� V�UHFLQGH�NDPX�YH�

|]HO�VHNW|U�DUDVÕQGD��VWOHQLOHFHN�ULVNOHULQ�RSWLPDO�G�]H\GH�D\DUODQPDVÕ ile L\L�KD]ÕUODQÕODQ�

YH� \|QHWLOHQ� ELU� LKDOH� V�UHFL KHP� WDVDUÕP� YH� \DSÕP� PDOL\HWOHULQGH� KHP� GH� PHYFXW�

WHVLVOHULQ�L\LOHúWLULOPHVL�VD\HVLQGH�ROXúDFDN�PDOL\HWOHUGH�|QHPOL�DYDQWDMlar VD÷ODU��$\QÕ�

]DPDQGD��V|]OHúPHQLQ�X]XQ�YDGHOL�ROPDVÕ�|]HOOL÷L��KL]PHW�VXQXPXQXQ�IL\DWÕQGD�JHUoHN�

DQODPGD�GDKD�ID]OD�NHVLQOLN��KDWWD�ELU�D]DOPD��\DUDWDELOLU��)iyatlarÕQ�|QJ|U�OHELOLU�ROPDVÕ��

IL\DWODU� �]HULQGH� ROXúDELOHFHN� V�USUL]� GH÷LúLNOLN� RODVÕOÕNODUÕQÕ� E�\�N� |Oo�GH� D]DOWDFD÷Õ�

LoLQ�E�\�N�|Oo�GH�NÕVÕWOÕ�RODQ�NDPX�E�WoH�VLVWHPL�LoLQGH�DoÕN�ELU�GH÷HUH�VDKLSWLU��%X�GXUXP�

D\QÕ� ]DPDQGD�� X]XQ� YDGHOL� V|]OHúPHOHULQ� KD\DWD� JHoLULOPHVL� VD\HVLQGH�� NDPX�

ND\QDNODUÕQÕQ�X]XQ�YDGHGH�GDKD�HWNLQ�NXOODQÕOPDVÕ�LoLQ�ELU�LPNDQ�VD÷ODU�� 

3HUIRUPDQV� YH� VHUPD\H� DUDVÕQGDNL� ULVN� G�]H\L��6HUPD\HQLQ� X]XQ� YDGHOL� SHUIRUPDQV�

ULVNLQH�PDUX]�NDOPDVÕ��|]HO�VHNW|UH�V|]�NRQXVX�YDUOÕ÷ÕQ�]DPDQÕQGD�YH�WDQÕPODQDQ�E�WoHGH�

WDVDUODQPDVÕ� YH� LQúD� HGLOPHVL ile X]XQ�YDGHOL� EDNÕP�YH� \HQLOHPH�PDOL\HWOHULQL� KHVDED�

NDWPDVÕ�LoLQ�ELU�WHúYLN�VD÷ODU��%X�GXUXP�LúELUOL÷L�\DSDQ�WDUDIODU�DUDVÕQGD�SD\ODúÕOPÕú�RODQ�

ULVNOHULQ�GD÷ÕOÕPÕQÕ�YH�GDKD�L\L�\|QHWLOPHVLQL�GH�GHVWHNOHU�� 

.DOLWH�J�YHQFHVL�YH�LQFHOHPHOHU� .gø�V�UHFL�JHQHOOLNOH�VWDQGDUW�NDPX�DOÕPODUÕ�V�UHFLQGHQ�

oRN�GDKD�\�NVHN�NDOLWH�J�YHQFHVL�VD÷ODPDNWDGÕU��%X�ED÷ODPGD�SURMH��KHP�NDPX�LGDUHVL�

WDUDIÕQGDQ�KL]PHW�VXQXPXQXQ�SHUIRUPDQVÕ�DoÕVÕQGDQ��KHP�GH�X]XQ�YDGHGH�SURMH\H�PDOL�

ND\QDN� DNWDUDQ� VHUPD\HGDUODU� ile GL÷HU� ERUo� YHUHQOer ve \DWÕUÕPFÕODU� WDUDIÕQGDQ�

VHUPD\HOHULQLQ�ULVNL�DoÕVÕQGDQ�LQFHOHPH\H�WDEL�WXWXODFDNWÕU��� 

%LU�.gø�SURMHVLQLQ�JHUHNWLUGL÷L�X]XQ�YDGHOL�WDDKK�G�Q�GR÷UX�ELU�úHNLOGH�GH÷HUOHQGLUPHVL��

X]XQ� YDGHOL� ULVNOHU� YH�PDOL\HWOHU� KDNNÕQGD� ELOJL� JHUHNWLULU��<DSÕODQ� LQFHOHPHOHU�� SURMH�

VHoLPL�YH�oÕNWÕODUD�YH�KDWWD�VRQXoODUD�RGDNODQPD�NRQXVXQGD�GDKD�ELOLQoOL�YH�JHUoHNoL�ELU�

WDUWÕúPD�\DUDWDELOLU��%X�W�U�HN�NDOLWH�J�YHQFH�YH�LQFHOHPHOHU�JHOHQHNVHO�RODUDN�VDWÕQ�DOÕQDQ�

SURMHOHUGH�JHQHOOLNOH�\RNWXU� 

%X�ID\GDODU��X]XQ�YDGHOL�|]HO� VHNW|U� IRQODUÕQÕQ NXOODQÕODELOLUOL÷LQLQ�GDKD�NÕVÕWOÕ�ROGX÷X�

GXUXPODUGD�ELOH�.gø�SROLWLNDVÕ�DoÕVÕQGDQ�|QHPOL�ROXPOX�HWNLOHUL�YDUGÕU��'L÷HU�ELU�GH\LúOH��
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NLPL�GXUXPODUGD |]HO�ILQDQVPDQ ND\QDNODUÕQÕQ NXOODQÕPÕ�NÕVÕWODQPÕú�ROVD�ELOH��.gø¶OHUL�

X\JXODPDN�LoLQ�ED]Õ�SROLWLN�IDNW|UOHU EXOXQPDNWDGÕU��øOHUL\H�G|Q�N�RODUDN��L\L�SODQODPÕú�

YH�L\L�\|QHWLOHQ�.gø�\DSÕODUÕ�SD]DUGDNL�GH÷LúLNOLNOHUH�NROD\FD�X\XP�VD÷OD\DELOLU��%|\OHFH�

.gø� X\JXODPDODUÕ� K�N�PHWOHULQ� \HQL� GXUXPD� X\JXQ� beceriler JHOLúWLUPHVLQL� ve 

GDYUDQPDVÕQÕ� VD÷OD\DELOLU�� %X� W�U� ELU� \DNODúÕP�� VDGHFH� |]HO� VHNW|U� ND\QDNODUÕQGDQ�

ID\GDODQPDQÕQ� ELU� DUDFÕ� RODUDN� GH÷LO�� WHGDULN� YH� KL]PHW� VXQXPXQGD NDPX� \|QHWLPL�

WDUDIÕQGDQ� NXOODQÕODELOHFHN� ELU� DUDo� RODUDN� GD� G�ú�Q�OHELOLU� �)DUTXKDUVRQ YH� GL÷HUOHUL��

201���V����� 

%X�DoÕGDQ�EDNÕOGÕ÷ÕQGD�.gø¶OHU�|]HO�VHNW|U�\ROX\OD�JHUoHNOHúWLULOHQ�ELU�ILQDQVDO�LúOHPGHQ�

GDKD�ID]ODVÕGÕU��%X�QHGHQOH��VD÷ODP�SROLWLND�WHPHOOHULQH��X]XQ�YDGHOL�VL\DVL�WDDKK�WOHUH��

VD÷ODP� YH� |QJ|U�OHELOLU� ELU� \DVDO� YH� G�]HQOH\LFL� RUWDPD� GD\DQPDOÕGÕU�� g]HO� VHNW|U�

RUWDNODUÕ�ELU�SURMH\H�WHNOLI�YHULOLS�YHULOPH\HFH÷LQH�NDUDU�YHULUNHQ�EX�IDNW|UOHUL�J|]�|Q�QGH�

EXOXQGXUPDNWDGÕU��g]HOOLNOH�JHOLúPHNWH�RODQ�SL\DVDODUGD�K�N�PHWOHU� LoLQ�SURMH\H�|]J��

VDWÕQ� DOPD� IDDOL\HWOHULQLQ� GÕúÕQGD� GL÷HU� bir ]RUOXN�� EDúDUÕOÕ� ELU� .gø� X\JXODPDVÕQÕQ 

temellerini ROXúWXUDQ� IDDOL\HWOHU LoLQ� JHUHNOL� ND\QDNODUÕQ� JHQHOOLNOH� GDKD� D]� HULúLOHELOLU�

ROPDVÕ�JHUoH÷LGLU��$QFDN��GR÷UX�SROLWLNDODU��NXUXPODU�YH� V�UHoOHU�ROPDGDQ�� WDNLS�HGHQ�

LúOHPOHU�JHQHOOLNOH�EDúDUÕVÕ]�RODFDNWÕU��)DUTXKDUVRQ YH�GL÷HUOHUL��������V����� 

g]HO� VHNW|UOH� LúELUOL÷L� \DSPDN�� NDPX� VHNW|U�� YH� VD÷OÕN� VHNW|U�� LoLQ� ED]Õ� potansiyel 

ID\GDODU� VD÷ODPDNWDGÕU�� 1LNROLF� YH� 0DLNLVFK� ������� V�� �� bX� ID\GDODUÕ�� NÕW� NDPX�

ND\QDNODUÕQÕQ� E�\�N� \DWÕUÕPODUD� WDKVLV� HGLOPHPHVL� VXUHWL\OH� GHYOHW� KDUFDPDODUÕQÕQ�

D]DOWÕOPDVÕ� |]HO�RUWDNODUÕQ�RSHUDV\RQHO�YHULPOLOL÷L�QHGHQL\OH�GDKD�\�NVHN�YHULPOLOLN�HOGH�

HGLOHELOPHVL�YH\D�KDVWDQH�KL]PHWOHUL�YH�DOW\DSÕVÕ�VD\HVLQGH�VD÷OÕN�KL]PHWOHULQGH�GDKD�L\L�

ELU� \|QHWLP� HWNLQOL÷L� ND]DQÕOPDVÕ� úHNOLQGH� VÕUDODPDNWDGÕU�� 6D÷OÕN� VHNW|U�QGHNL� .gø 

X\JXODPDODUÕ��|]HOOLNOH�RUWDNODUÕQ�ELUELULQLQ�WHNQLN�YH\D�\|QHWLP�X]PDQOÕ÷ÕQGDQ��|UQH÷LQ�

SHUIRUPDQVD� GD\DOÕ� L]OHPH� YH� WHúYLNOHU�� ID\GDODQPD� YH� WHNQRORML� WUDQVIHULQL WHúYLN�

HWPHQLQ�ELU�DUDFÕ�RODUDN��NDOLWH�L\LOHúWLUPHOHULQH�\RO�DoDELOHFHN�ELU�\|QWHP�RODUDN�GH÷HUOL�

RODELOLU�� $\QÕ� ]DPDQGD� ELU� .gø� X\JXODPDVÕQGD�� NDPX� RUWD÷Õ� \XNDUÕGD� EHOLUWLOHQ�

ID\GDODUÕQ�HOGH�HGLOPHVLQL��ULVNLQ�PLQLPXPD�LQGLULOPHVLQL�YH�NDPX�IRQODUÕQÕQ�RUWDNOÕ÷ÕQ�

EHOLUWLOHQ�KHGHIOHULQH�X\JXQ�úHNLOGH�NXOODQÕOPDVÕQÕ�VD÷ODPDN�LoLQ�JHUHNOL�DGÕPODUÕ�DWDELOLU��
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'DKD� L\L� SHUIRUPDQV� YH� L\LOHúWLULOPLú� oÕNWÕODU� LoLQ� WHúYLNOHU� EHOLUOH\HUHN� NDPX� KL]PHWL�

VXQXPXQXQ�HWNLQOL÷LQL�DUWÕUDELOLU� 

$\UÕFD�� HWNLOL� ELU� .gø� X\JXODPDVÕQÕQ� \|QHWLOPHVL� YH� \�U�W�OPHVL� V�UHFL� LoLQ� |QHPOL�

ULVNOHU�GH�YDUGÕU��%X�ULVNOHU��ILQDQVDO�ULVNOHULQ�YH�|G�OOHULQ��NDUDU�YHUPH�PHNDQL]PDODUÕQÕQ�

YH� VRUXPOXOXNODUÕQ� YH� X\JXODQDELOLU� G�]HQOH\LFL� VRUXPOXOXNODUÕQ� YH� X\JXODQDELOLU�

G�]HQOHPHOHULQ�GLNNDWOL�ELU�úHNLOGH�J|]GHQ�JHoLULOPHVLQL�LoHULU� %XQD�J|UH��RODVÕ�ELU�DOÕP-

VDWÕP� V�UHFLQLQ� YH� ID\GDODUÕQ� GR÷UX� ELU� úHNLOGH� GH÷HUOHQGLULOPHVL��.gø� X\JXODPDVÕQÕQ�

X\JXQ�ELU�úHNLOGH�WDVDUODQPDVÕ�YH�SURDNWLI�RODUDN�\|QHWLOPHVL�LoLQ�|QHPOLGLU��%X�W�U�ELU�

GH÷HUOHQGLUPH�� \HWHUVL]� G�]HQOH\LFL� ELU� oHUoHYHGHQ� YH\D� G�ú�N� NXUXPVDO� NDSDVLWHGHQ�

ND\QDNODQDQ� ULVNOHUL� RUWD\D� oÕNDUDELOLU�� EX� GXUXPXQ�� \D� V|]OHúPHGH� \HU� DODQ� |]HO�

K�N�POHU� \ROX\OD� \D� GD� K�N�PHWler WDUDIÕQGDQ� �VWOHQLOHQ� D\UÕ� UHIRUPODU� \ROX\OD� HOH�

DOÕQPDVÕ� JHUHNHELOLU� �|UQH÷LQ�� DNUHGLWDV\RQ� VLVWHPOHULQLQ� JHOLúWLULOPHVL�� KDVWD� KDNODUÕ�

SROLWLNDODUÕQÕQ�J�QFHOOHQPHVL��VD÷OÕN�VD÷OD\ÕFÕODUÕQÕQ�SHUIRUPDQVÕQGD�úHIIDIOÕN�VD÷ODQPDVÕ�

JLEL���6D÷OÕN�VLVWHPLQGH�\DQOÕú�\HUGH�ID]OD�NDSDVLWH�YH\D�\HQL�NDSDVLWH�\DUDWPD�ULVNL�GH�

VÕN�NDUúÕODúÕODQ�ULVNOHUGHQ�ROXS��EX�GXUXPD�|]J��ULVNOHULQ�GH�HOH�DOÕQPDVÕ�JHUHNHELOLU��%X�

W�U� ULVNOHU�� KL]PHWOHULQ� LKWL\DFD� GD\DOÕ� VXQXPXQD� L]LQ� YHUHQ� HWNLOL� ELU� SODQODPD� YH�

UXKVDWODQGÕUPD� G�]HQOHPHVL� LOH� KDILIOHWLOHELOLU�� 3HN� oRN� GXUXPGD�� \HWHUOL� ELU�

UXKVDWODQGÕUPD�sistePL��\DOQÕ]FD�|QFHGHQ�WDQÕPODQPÕú�ELU�GL]L�NULWHUH�GD\DQDUDN�VD÷OÕN�

WHVLVOHULQL� LúOHWPHN� LoLQ� UXKVDWODQGÕUPD� \DSPDPDOÕ� D\QÕ� ]DPDQGD�� \�NVHN� ULVNOL�

P�GDKDOHOHUH� YH� VD÷OÕN� KL]PHWOHULQH� GX\XODQ� LKWL\DFÕ� NDUúÕOD\DFDN� úHNLOGH� |]HO� ELU�

G�]HQOHPH�VHoHQH÷LQL�GH�LoerPHOLGLU �1LNROLF�ve 0DLNLVFK��������V����� 

Van Herpen ise �������V���-��� .gø�X\JXODPDODUÕQÕQ DYDQWDMODUÕ�YH�GH]DYDQWDMODUÕQÕ�ú|\OH�

JUXSODQGÕUPÕúWÕU�� 

x 3DUDQÕQ�GH÷HUL�\DNODúÕPÕQÕ�GHVWHNOHPHVL 

Bir .gø�SURMHVLQLQ HQ�|QHPOL�DYDQWDMÕ�SDUD� LoLQ�GH÷HU�\DUDWPDGÕU��%X��GDKD�D]�

PDOL�ND\QDN�D\ÕUDUDN�JHOHQHNVHO�WHGDULN�NDSVDPÕQGD�ROGX÷X�JLEL�D\QÕ�NDOLWHGH�ELU�

SURMH�VXQPDN�YH\D�D\QÕ�PLNWDUGD�PDOL�ND\QDN�LOH�GDKD�\�NVHN�NDOLWHGH�ELU�SURMH�

VXQPDN�DQODPÕQD�JHOLU��3DUDQÕQ�GH÷HUL�\DNODúÕPÕQÕQ�VD÷ODQDELOPHVL�LoLQ���ELOHúHQ�

J|]�|Q�QGH�EXOXQGXUXOPDOÕGÕU� 
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o 5LVN�transferi VD÷ODPDVÕ 

o dÕNWÕ�ED]OÕ�úDUWQDPH NXOODQÕOPDVÕ 

o 6|]OHúPHOHULQ�X]XQ�YDGHOL�QLWHOL÷L��3URMHQLQ�W�P�\DúDP�PDOL\HWLnin GDKLO 

HGLOPHVL� 

o gGHPHOHUH�\|QHOLN�SHUIRUPDQV�|Oo�P� \DSÕOPDVÕ YH�WHúYLNOHULQ�GHYUH\H�

DOÕQPDVÕ 

o g]HO�VHNW|Uün \|QHWLP�EHFHULOHULQLQ�\�NVHNOL÷L 

o 5HNDEHW VD\HVLQGH�GDKD�G�ú�N�IL\DWODU��GDKD�\�NVHN�LQRYDV\RQ��GDKD�ID]OD�

\DWÕUÕP�YH�GDKD�L\L�VRQXoODU HOGH�HGLOPHVL 

x 0DOL\HW�YHULPOLOL÷L VD÷ODPDVÕ 

x 7HVOLP�V�UHVLQGH�WDVDUUXI VD÷ODPDVÕ 

x .DPX�ERUoODQPDVÕQGD�D]DOPD VD÷ODPDVÕ 

x 3L\DVDGD�EXOXQDQ�GL÷HU�DNW|UOHUH�GDKD�L\L�FHYDS�verebilmesi 

x 'DKD�JHQLú�GHVWH÷H�VDKLS�ROPDVÕ 

x *HOLúWLULOPLú�PDOL\HW�KHVDSODPDODUÕQÕQ�\DSÕOPDVÕ 

 

.gø�X\JXODPDODUÕQÕQ GH]DYDQWDMODUÕ�LVH�ú|\OH�VÕUDODQPDNWDGÕU� 

x 3DUDQÕQ�GH÷HUL�\DNODúÕPÕQÕQ�\HWHUL�G�]H\GH�GHVWHNOHQPHPHVL 

x 'DKD�\�NVHN�LúOHP�PDOL\HWL ROXúWXUPDVÕ 

x 'DKD�\�NVHN�VHUPD\H�PDOL\HWL JHUHNWLUPHVL 

x 'H]DYDQWDMODUD�G|Q�úHELOHFHN�DYDQWDMODU ROPDVÕ 

o %LU�WDUDIWDQ�GL÷HULQH�ULVNL�GHYUHWPHQLQ�EHGHOL�RODFDNWÕU� 

o 3URMHGHQ� EHNOHQHQ� ID\GDODUÕQ� oRN� �VW� G�]H\GH� YH\D� X\JXQ�ROPD\DQ�ELU�

úHNLOGH� EHOLUOHQPHVL�� HOGH� HGLOHQ� SURMH� oÕNWÕODUÕQÕQ� \HWHUVL]� EXOXQPDVÕQD�

QHGHQ�RODELOLU� 

o .ÕVD� YDGHOL� YHULPOLOLN� ND]DQFÕ�� X]XQ� YDGHGH� YHULPOLOLN� ND\EÕQD� QHGen 

RODELOLU� 

o $úÕUÕ� ELU� L]OHPH� V�UHFLQH� VDKLS� ROPDN�� JHQHO� KL]PHWLQ� L\LOHúPLú� ROGX÷X�

JHUoH÷LQL�J|]GHQ�NDoÕUPD\D�QHGHQ�RODELOLU� 

x 7DUDIODU�DUDVÕQGD�ROXúDELOHFHN�J�YHQVL]OLN GXUXPX 

x 6|]OHúPH�úDUWODUÕQGDQ�GROD\Õ�YHULPVL]OL÷H�QHGHQ�RODELOPHVL 
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x .DPX�YH�|]HO�VHNW|U�DUDVÕQGD�YDU�RODQ�N�OW�U�ERúOX÷X 

x BD]Õ�KDOOHUGH�V|]OHúPHOHUGH�GH÷LúLNOLNOHU�\DSÕOPDVÕ�JHUHNWL÷LQGH��NÕVÕWOD\ÕFÕ�YH\D�

HQJHOOH\LFL�HVQHNOLN�LOH�LOJLOL�VRUXQODUÕQ�ROPDVÕ 

x 7DUDIODUÕQ�P�]DNHUH� GXUXPODUÕQÕQ� ]DPDQ� LoLQGH� GH÷LúPHVL� YH� V|]OHúPH\H� tam 

RODUDN�X\XODPDPDVÕ�QHGHQL\OH�ROXúDQ�EHNOHPH�VRUXQX 

x .DPX�VHNW|U��SHUVRQHOLQLQ .gø�VRQUDVÕQGDNL�oDOÕúPD�úDUWODUÕ�LOH�LOJLOL�HQGLúHVL 

  



�� 
 
 
 

�� %g/h0 

'h1<$'$�9(�7h5.ø<(¶'(�.$08�g=(/�øù%ø5/øöø�

8<*8/$0$/$5, 

�����'h1<$'$�.$08�g=(/�øù%ø5/øöø�8<*8/$0$/$5,� 

.gø�X\JXODPDODUÕ��|]HO�VHNW|U�LOH�JHUoHNOHúWLULOHQ�ELU�ILQDQVDO�LúOHPGHQ�GDKD�ID]ODVÕGÕU��

*�Q�P�]GH�EDúDUÕOÕ�ELU�.gø�X\JXODPDVÕ; VD÷ODP�SROLWLND�WHPHOOHULQH��X]XQ�YDGHOL�VL\DVL�

WDDKK�WOHUH��VD÷ODP�YH�|QJ|U�OHELOLU�ELU�\DVDO�RUWDPD�GD\DQPDOÕGÕU��*HOLúPLú�|]HO�VHNW|U�

RUWDNODUÕ� ELU� SURMH\H� WHNOLI� YHULOLS� YHULOPH\HFH÷LQH� NDUDU� YHULUNHQ� EX� IDNW|UOHUL� J|]�

|Q�QGH�EXOXQGXUPDNWDGÕU��$QFDN��GR÷UX�SROLWLNDODU��NXUXPODU�YH�V�UHoOHU�ROPDGDQ��WDNLS�

HGHQ�LúOHPOHU�JHQHOOLNOH�EDúDUÕVÕ]�ROXU��)DUTXKDUVRQ YH�GL÷HUOHUL��������V����� 

.gø�NLPL��ONHOHUGH�GDKD�HVNL�]DPDQODUGD�X\JXODQPD\D�EDúODQPÕú�ROVD�GD�\D\JÕQODúPDVÕ�

|]HOOLNOH�����¶OHUGHQ�VRQUD�EDúODPÕúWÕU��.gø�PRGHOLQLQ�NDPX�KL]PHWOHULQGH�X\JXODQPDVÕ�

LOH� EX� KL]PHWOHULQ� VXQXPXQGD� SL\DVD� PDQWÕ÷Õ� KDNLP� ROPD\D� EDúODPÕúWÕU�� g]HOOLNOH�

AvUXSD¶GD� EDúODWÕOPÕú� RODQ� SURMHOHU� YH� GL÷HU� �ONHOHULQGHNL� |UQHNOHU�� PRGHOLQ�

X\JXODQDELOLUOL÷LQLQ� VÕQÕU� |WHVLQH� WDúÕQPDVÕ� ILNULQL� GR÷XUPXúWXU�� %X� JHOLúPHOHU�

QHWLFHVLQGH� ELUoRN� �ONHGH�.gø�PRGHOL� LOH� oHúLWOL� SURMHOHU� EDúODWÕOPÕúWÕU��0RGHO�� JHoHQ�

]DPDQOD� ELUOLNWH� $PHULND� NÕWDVÕ� YH� 8]DN�$V\D� �ONHOHULQGH� GH� NHQGLQH� \HU� EXOPXúWXU�

�ùHQHO�7HNLQ��������V������ 

0RGHUQ��V�UG�U�OHELOLU�YH�J�YHQLOLU�ELU�DOW\DSÕ�ROXúWXUPDN��G�Q\DGDNL�PLO\DUODUFD�LQVDQÕQ�

\�NVHOHQ�LVWHNOHULQL�NDUúÕODPDN�LoLQ�oRN�|QHPOLGLU��$OW\DSÕ�\DWÕUÕPODUÕ��HNRQRPLN�E�\�PH�

RUDQODUÕQÕQ� DUWPDVÕQD� \DUGÕPFÕ� ROPDNWD�� \HQL� HNRQRPLN� IÕUVDWODU� VXQPDNWD� YH� LQVDQ�

VHUPD\HVLQH�\DSÕODQ�\DWÕUÕPODUÕ�NROD\ODúWÕUPDNWDGÕU��<RNVXOOX÷XQ�D]DOWÕOPDVÕ�YH�UHIDKÕQ�

V�UG�U�OHELOLU� ELU� úHNLOGH� VD÷ODQPDVÕ�� s�UG�U�OHELOLU� NDONÕQPD� KHGHIOHULQH� XODúPDN� YH�

LNOLP�GH÷LúLNOL÷LQLQ��VWHVLQGHQ�JHOPHN�LoLQ�JHOLúPHNWH�RODQ�SD]DUlarGD�YH�HNRQRPLOHUGH�

DOW\DSÕ� \DWÕUÕPODUÕQGD� |QHPOL� ELU� DUWÕúD� LKWL\Do� YDUGÕU�� .gø DOW\DSÕ� KL]PHWOHULQGH� EX�

LKWL\DoODUÕ� NDUúÕOD\DFDN� ELU� DUDo� RODELOLU�� ø\L� WDVDUODQPÕú� YH� GHQJHOL� ELU� G�]HQOH\LFL�

RUWDPGD� X\JXODQGÕ÷ÕQGD�� .gø¶OHU� VX�� WHPL]OLN�� HQHUML�� XODúWÕUPD� WHOHNRP�QLNDV\RQ��

VD÷OÕN� YH� H÷LWLP� JLEL� NDPX� KL]PHWOHULQLQ� VD÷ODQPDVÕQGD� GDKD� ID]OD� YHULPOLOLN� YH�
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V�UG�U�OHELOLUOLN�VD÷OD\DELOLU��.gø¶OHU�D\UÕFD�NDPX�YH�|]HO�NXUXOXúODU�DUDVÕQGD�GDKD�L\L�

ELU� ULVN� GD÷ÕOÕPÕQD� L]LQ� YHUHELOLU�� '�Q\D� %DQNDVÕ¶QÕQ $OW\DSÕGD�g]HO 6HNW|U� .DWÕOÕPÕ�

9HULWDEDQÕ (3ULYDWH�3DUWLFLSDWLRQ�LQ�,QIUDVWUXFWXUH�'DWDEDVH��YHULOHULQH�J|UH�������\ÕOÕQGD�

DOW\DSÕ\D�\DSÕODQ�WRSODP�\DWÕUÕP�PLNWDUÕ�����-�����G|QHPL�RUWDODPDVÕ�RODQ�����PLO\DU�

$%'�GRODUÕQGDQ����PLO\DU�$%'�GRODUÕQD�G�úP�úW�U��'�Q\D�%DQNDVÕ YHUL�WDEDQÕ��NDPX�

VHNW|U�� WDUDIÕQGDQ� JHOHQHNVHO� RODUDN� VXQXODQ� \�NVHN� VHUPD\HOL� DOW\DSÕ� KL]PHWOHULQL� ��

WHPHO�VHNW|U��HQHUML��ELOJL�YH�LOHWLúLP�WHNQRORMLVL��XODúWÕUPD��VX��RODUDN�VÕQÕIODQGÕUPDNWDGÕU 

�7KH�:RUOG�%DQN��������� 

�����\ÕOÕQGD�LVH�G�Q\D�|OoH÷LQGH�.gø�\DWÕUÕPODUÕ��X\JXODQPDNWD�RODQ�����SURMHGH�WRSODP�

�����PLO\DU�$%'�GRODUÕ�RODUDN�JHUoHNOHúPLúWLU��%LU�|QFHNL�\ÕOGD�J|U�OHQ�G�ú�úWHQ�VRQUD�

�����\ÕOÕQGD�G�Q\D�JHQHOLQGH�.gø�\DWÕUÕPODUÕQGD�ELU�DUWÕú�ROGX÷X�J|U�OPHNWHGLU����16 

\ÕOÕQD�J|UH������\ÕOÕQGD�\DWÕUÕP� WXWDUÕQGD����¶OLN�ELU� DUWÕú� J|U�OP�úW�U�� ����
GHNL�EX�

|QHPOL� DUWÕú�� WHPHO� RODUDN� dLQ� YH� (QGRQH]\D
GDNL� ELUNDo� PHJD� SURMHQLQ� GHYUH\H�

DOÕQPDVÕQÕQ� \DQÕ� VÕUD� 3DNLVWDQ
ÕQ� |QF�O�÷�QGH� *�QH\� $V\D
GD� WRSDUODQPDQÕQ� QHGHQ�

ROGX÷X�� EXQX� WDNLEHQ� GH� 'R÷X� $V\D� YH� 3DVLILN
WH� PH\GDQD� JHOHQ� \DWÕUÕPODUGDQ�

ND\QDNODQPDNWDGÕU��%XQXQOD�ELUOLNWH�������\ÕOÕQGD�WRSODP�\DWÕUÕP�RUDQÕ��VRQ�EHú�\ÕOGDNL�

RUWDODPD�RODQ�������PLO\DU�$%'�GRODUÕQGDQ�%���GDKD�G�ú�NW�U��3URMH�VD\ÕVÕ������
GD�

���
GHQ������
GH����
H�\�NVHOPLú�YH�%�
OXN�ELU�DUWÕú�J|VWHUPLúWLU��%X�DUWÕú��oR÷XQOXNOD��

SURMH�VD\ÕVÕQÕQ�DUWWÕ÷Õ�0ÕVÕU��LNLGHQ���
H���dLQ����
WHQ���
H��YH�+LQGLVWDQ����
GHQ���
H��JLEL�

�ONHOHUGHQ� ND\QDNODQPÕúWÕU�� $QFDN�� SURMH� VD\ÕVÕ� %UH]LO\D� ���
GHQ� ��
H��� .RORPEL\D�

���
WHQ 1
H�� YH� 7�UNL\H� ���
GDQ� �¶H�� JLEL� ED]Õ� �ONHOHUGH� LVH� |QHPOL� |Oo�GH� D]DOPÕúWÕU��

$\UÕFD�� .gø� \DWÕUÕP� LúOHPOHUL� ����� \ÕOÕQGD� ��� �ONHGH� JHUoHNOHúPLúWLU� %X� GD� �����

VHYL\HVL�RODQ�����ONH\H�YH�VRQ�EHú�\ÕO�RUWDODPDVÕ�RODQ�����ONH\H�J|UH�|QHPOL�ELU�DUWÕúÕ�

LúDUHW�HWPHNWHGLU��7KH�:RUOG�%DQN��������V�����  

'�Q\D� %DQNDVÕ� YHULOHULQH� J|UH� ����-����� \ÕOODUÕ� DUDVÕQGD� JHOLúPHNWH� RODQ� �ONHOHUGH�

WRSODP�������.gø�SURMHVL�JHUoHNOHúWLULOPLúWLU��%X�SURMHOHULQ�WRSODP�PDOL\HWL�������PLO\DU�

$%'�GRODUÕ�G�]H\LQGHGLU��(OHNWULN�VHNW|U��EX�\DWÕUÕP�SDVWDVÕQGDQ�HQ�\�NVHN�SD\Õ�DODn 

VHNW|U� RODUDN� NDUúÕPÕ]D� oÕNPDNWDGÕU�� 6|]�� HGLOHQ� .gø� \DWÕUÕPODUÕQÕQ� JHOLúPHNWH� RODQ�

�ONHOHUGHNL�VD\ÕODUÕ�YH�\DWÕUÕP�WXWDUODUÕ�ùHNLO��¶WH J|U�OPHNWHGLU��7KH�:RUOG�%DQN��������  
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ùHNLO�3� *HOLúPHNWH�2ODQ�hONHOHUGH�.DPX�g]HO�øúELUOL÷L�3URMHOHUL�'D÷ÕOÕPÕ������-����� 

.D\QDN��7KH�:RUOG�%DQN������� 

.gø� \DWÕUÕPODUÕQÕQ� G�Q\D� |OoH÷LQGH� FR÷UDILN� GD÷ÕOÕPODUÕQD� EDNÕOGÕ÷ÕQGD� LVH� ú|\OH� ELU�

GXUXP�RUWD\D�oÕNPDNWDGÕU��'R÷X�$V\D�YH�3DVLILN�%|OJHVLQLQ�\DWÕUÕP�SD\Õ�������\ÕOÕQGD�

N�UHVHO� \DWÕUÕPÕQ� \DUÕVÕQGDQ� ID]ODVÕQD� NDUúÕOÕN� JHOHQ� YH� .gø� WDULKLQGH� LON� NH]� /DWLQ�

$PHULND�YH�.DUD\LSOHU�%|OJHVLQL�JHULGH�EÕUDNDUDN�\�NVHOPLú�YH�]LUYH\H�XODúPÕúWÕU��+HU�

QH�NDGDU�/DWLQ�$PHULND�YH�.DUD\LSOHU�%|OJHVL��.gø�\DWÕUÕPODUÕQD�KHU�]DPDQ�K�NPHGL\RU�

olsa GD ����
GHNL�SD\Õ������
GDNL�%��
GHQ����
H�G�úP�úW�U��*�QH\�$V\D�%|OJHVLQGHNL�

\DWÕUÕPODU������
WH�HQ�G�ú�N�VHYL\HVLQH�LQPLú�DQFDN�GDKD�sonra WHNUDU�WÕUPDQÕúD�JHoPLúWLU�

�ùHNLO�4�� hONH�G�]H\LQGH������
GH�HQ�\�NVHN�\DWÕUÕP�VHYL\HVLQH�VDKLS�RODQ�LON�EHú��ONH�

VÕUDVÕ�ile dLQ (���SURMHGH����� milyar ABD GRODUÕ�� (QGRQH]\D�(���SURMHGH������PLO\DU�

$%'� GRODUÕ���0HNVLND (��� SURMHGH� ����PLO\DU�$%'� GRODUÕ�� %UH]LO\D (��� SURMHGH� ����

PLO\DU�$%'�GRODUÕ� YH�3DNLVWDQ¶GÕU (4 SURMHGH�����PLO\DU�$%'�GRODUÕ��������\ÕOÕQGD��EX�

EHú� �ONH� WRSODPGD����7 PLO\DU�$%'�GRODUÕ�.gø� \DWÕUÕPÕ� \DSPÕú� YH� N�UHVHO� \DWÕUÕPÕQ�

%��
LQL�\DNDODPÕúWÕU��7KH�:RUOG�%DQN��������V����� 
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ùHNLO�4� *HOLúPHNWH�2ODQ�hONHOHUGH�.DPX�g]HO�øúELUOL÷L�3URMHOHULQLQ�%|OJHVHO�'D÷ÕOÕPÕ�

(2008-����� 

.D\QDN��7KH�:RUOG�%DQN��������V���� 

2017 \ÕOÕQGD�� dLQ� YH� (QGRQH]\D� EDúWD� ROPDN� �]HUH� 'R÷X� $V\D� YH� 3DVLILN� %|OJHVL�

WDUDIÕQGDQ� úLPGL\H NDGDUNL� HQ�\�NVHN�\DWÕUÕP� VHYL\HVLQL�\DNDODPÕúWÕU��dLQ�� ���SURMHGH�

toplam ���5 PLO\DU� $%'� GRODUÕ� \DWÕUÕPOD� N�UHVHO� \DWÕUÕP� WDDKK�WOHULQLQ� %��
XQX�

ROXúWXUPDNWDGÕU��dLQ�EX \DWÕUÕPÕQGDQ�VDGHFH�XODúWÕUPD�VHNW|U��LoLQ��o�PHJD SURMH\H����

PLO\DU�$%'�GRODUÕ�D\ÕUPÕúWÕU��(QGRQH]\D��EX�E|OJHQLQ�����¶GH�HQ�\�NVHN�LNLQFL�\DWÕUÕP�

seviyesini 11 prRMH�LoLQ�D\ÕUGÕ÷Õ����4 milyar ABD GRODUÕ LOH�\DNDODPÕúWÕU� 

$YUXSD�YH�2UWD�$V\D�%|OJHVL�� �����\ÕOÕQGD�%���DUWÕúOD�.gø�\DWÕUÕPODUÕQD�����PLO\DU�

$%'�GRODUÕ� WDKVLV� HWPLúWLU��5XV\D� YH�7�UNL\H�� E|OJHGHNL�.gø� \DWÕUÕPODUÕ� LoLQ� LNL� DQD�

GHVWLQDV\RQ� ROXS� E|OJHQLQ� WRSODP� \DWÕUÕPÕQÕQ� ���
LQH� VDKLSWLUOHU�� 5XV\D¶\D� \DSÕODQ�

\DWÕUÕP�� ����¶GD� RQ� NDW� DUWÕú� J|VWHUPHVLQH UD÷PHQ�� VRQ� ��� \ÕOGDNL� VHYL\H\OH�

NDUúÕODúWÕUÕOGÕ÷ÕQGD�G�ú�N�NDOPÕúWÕU��7�UNL\H
GH������\ÕOÕQGD�\DWÕUÕPODU������\ÕOÕQD�J|UH�

%���GDKD�G�ú�N�ELU�VHYL\HGH�JHUoHNOHúPLúWLU��7KH�:RUOG�%DQN��������V����� 

'�Q\D� JHQHOLQGH� JHOLúPHNWH� RODQ� �ONHOHUGH� \DSÕODQ� .gø� \DWÕUÕPODUÕQÕQ� VHNW|UHO�

GD÷ÕOÕPODUÕQD�EDNÕOGÕ÷ÕQGD�������\ÕOÕQGD��|]HO�VHNW|U�\DWÕUÕPODUÕ�DUDVÕQGD�HQHUML�VHNW|U��
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GL÷HU� VHNW|UOHUL JHULGH� EÕUDNPÕú�� EX� VHNW|UGHNL� ���� SURMH\H� ����� PLO\DU� $%'� GRODUÕ�

\DWÕUÕP�\DSÕOPÕúWÕU��%X��N�UHVHO�.gø�\DWÕUÕPÕQÕQ�%��
VÕQÕ�ROXúWXUPDNWDGÕU��7DúÕPDFÕOÕN�

VHNW|U���N�UHVHO�.gø�\DWÕUÕPÕQÕQ�%��
X�RODQ������PLO\DU�$%'�GRODUÕ�LOH�N�UHVHO�|OoHNWHQ�

LNLQFL�E�\�N�payÕ DOPÕúWÕU��%|\OHFH��XODúWÕUPD�YH�HQHUML�VHNW|UOHUL�WRSODP�.gø�\DWÕUÕPÕQÕQ�

%��
LQL�ROXúWXUPXúWXU� 'L÷HU�\DQGDQ�ELOJL�iúOHP�tHNQRORMLOHUL�VHNW|U��EHú�SURMHye \DSÕODQ�

��PLO\DU�$%'�GRODUÕ��VX�YH�NDQDOL]DV\RQ�VHNW|U��LVH����SURMHye \DSÕODQ�����PLO\DU�$%'�

GRODUÕ�LOH�.gø�\DWÕUÕPODUÕ \DSÕODQ�GL÷HU�VHNW|UOHU�ROPXúODUGÕU �ùHNil 4 ve 5����7KH�:RUOG�

%DQN��������V������ 

 

ùHNLO�5� *HOLúPHNWH�2ODQ�hONHOHUGH�.DPX�g]HO�øúELUOL÷L�3URMHOHULQLQ�6HNW|UHO�'D÷ÕOÕPÕ�

(2008-����� 

.D\QDN��7KH�:RUOG�%DQN��������V����� 

%�\�N�DOW\DSÕ�SURMHOHUL� LoLQ��|]HOOLNOH�XODúÕP�YH�NDPX�KL]PHWOHULQGH�|]HO� ILQDQVPDQÕQ�

NXOODQÕPÕ�� ����
OL� \ÕOODUÕQ� EDúÕQGDQ� LWLEDUHQ� G�Q\D� JHQHOLQGH� QHUHGH\VH� G|UW� NDW� DUWÕú�

J|VWHUPLúWLU�� %X� RUWDNOÕNODU�� |]HOOLNOH� $YUXSD� �ONHOHULQGH�� VD÷OÕN� KL]PHWOHUL� DOW\DSÕ�

\DWÕUÕPODUÕQÕQ�E�\�\HQ�ELU�SDUoDVÕ�ROPXúWXU��%DUORZ YH�GL÷HUOHUL��������V������� 
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����� $9583$� %ø5/øöø� h/.(/(5ø1'(� .$08� g=(/� øù%ø5/øöø�

8<*8/$0$/$5,� 

'�Q\D�%DQNDVÕ
QÕQ� \DQÕ� VÕUD��$YUXSD�%LUOL÷L� �$%�� �\HOHULQH� UHKEHUOLN� YH� GDQÕúPDQOÕN�

VD÷ODPDN� DPDFÕ\OD� $YUXSD�<DWÕUÕP� %DQNDVÕ� �(,%�� DOWÕQGD� NXUXOPXú� ELU� $YUXSD�.gø�

8]PDQOÕN� 0HUNH]L� �(3(&�� EXOXQPDNWDGÕU�� 7�UNL\H� EX� PHUNH]LQ� �\HOHULQGHQ� ELULGLU��

(3(&��.gø�\DWÕUÕPODUÕQÕQ�YH�SURMHOHULQLQ�ND\ÕWODUÕQÕ�WXWPDNWD�YH�UDSRUODPDNWDGÕU��(3(&�

UDSRUXQD�J|UH��$YUXSD�.gø�SD]DUÕQÕQ�GXUXPX�DúD÷ÕGDNL JLELGLU�� 

�����\ÕOÕQGD��$YUXSD�SD]DUÕQGD�ILQDQVDO�NDSDQÕúD�JLUHQ�.gø�LúOHPOHULQLQ�WRSODP�GH÷HUL�

�����PLO\DU�avroya XODúPÕúWÕU��%X�UDNDP������\ÕOÕQGD������PLO\DU�G�]H\LQGH�ROXS������

\ÕOÕQGD� ���� DUWÕúD� LúDUHW� HWPHNWHGLU�� %XQXQOD� ELUOLNWH�� ILQDQVDO� NDSDQÕúD� XODúDQ� .gø�

LúOHPOHULQLQ�VD\ÕVÕ������\ÕOÕQGD���¶GHQ�������\ÕOÕQGD���
\H�G�úP�úW�U��%X������
GHQ�EX�

\DQD� J|U�OHQ� HQ� G�ú�N� UDNDPGÕU�� 7�UNL\H�� \DWÕUÕP� GH÷HUL� EDNÕPÕQGDQ� ����� \ÕOÕQGD� ��

milyar avro �����
GD�����PLO\DU�avro��LOH�$YUXSD¶QÕQ�HQ�E�\�N�.gø�SD]DUÕGÕU��SURMH�VD\ÕVÕ�

EDNÕPÕQGDQ�LVH�øQJLOWHUH������¶GD�����EDúÕ�oHNPHNWHGLU��ùHNLO��¶GD $YUXSD¶GD������\ÕOÕ�

.gø�SURMH�VD\ÕVÕ�YH�GH÷HUOHULQLQ �ONHOHUH�J|UH�GD÷ÕOÕPÕ�YHULOPLúWLU��(3(&��������V������ 

 

ùHNLO�6��.gø�3URMH�6D\ÕVÕ�YH�'H÷HULQLQ�hONHOHUH�*|UH�'D÷ÕOÕPÕ������ 

.D\QDN��(3(&��������V���� 
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øWDO\D��GH÷HU�EDNÕPÕQGDQ�HQ�E�\�N�LNLQFL�.gø�SD]DUÕQD�VDKLS ROXS��WRSODP�\DWÕUÕP�WXWDUÕ�

��� milyar DYURGXU�� $QFDN�� EX� oR÷XQOXNOD�� øWDO\DQ� .gø� SD]DUÕQÕQ� \DNODúÕN ���
ÕQÕ�

ROXúWXUDQ� E�\�N� ELU� X\JXODPD� LOH� �3HGHPRQWDQD� 9HQHWD� SDUDOÕ� \ROX��

JHUoHNOHúWLULOPHNWHGLU��6RQ�EHú�\ÕOGD��%LUOHúLN�.UDOOÕN�YH�)UDQVD��NDSDWÕODQ�.gø� LúOHPL�

VD\ÕVÕ�EDNÕPÕQGDQ�$YUXSD�.gø�SD]DUÕQÕ�\|QHWLUNHQ��7�UNL\H�GH÷HU�EDNÕPÕQGDQ�HQ�E�\�N�

.gø�SD]DUÕQÕ�ROXúWXUPDNWDGÕU�YH�WRSODP����� milyar avro GH÷HULQGH�SURMH\H�LP]D�DWPÕúWÕU�

�(3(&��������V������ 

$YUXSD¶GD�\DSÕODQ�.gø�X\JXODPDODUÕQÕQ� VHNW|UHO�GD÷ÕOÕPODUÕ�ùHNLO��¶GH�YHULOPHNWHGLU��

�����\ÕOÕQGD������PLO\DU�avro GH÷HULQGH� LúOHPLQ�JHUoHNOHúWL÷L�XODúWÕUPD�VHNW|U���GH÷HU�

EDNÕPÕQGDQ�HQ�E�\�N�ROPD\Õ V�UG�UP�úW�U� �����
GD�����PLO\DU�avro���6D÷OÕN VHNW|U���

GRNX]�SURMH�YH�WRSODP���� milyar avro �����
GD���1 milyar avro��ile GH÷HU�EDNÕPÕQGDQ�HQ�

DNWLI� LNLQFL� VHNW|U� ROPXúWXU�� %X�� oR÷XQOXNOD� 7�UNL\H
GH� EXOXQDQ� EHú� VD÷OÕN� .gø�

X\JXODPDVÕQGDQ�ND\QDNODQPDNWDGÕU� 

 

ùHNLO�7� .gø�3URMH�6D\ÕVÕ�YH�'H÷HULQLQ�6HNW|UOHUH�*|UH�'D÷ÕOÕPÕ� 2017 

.D\QDN��(3(&��������V���� 
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(÷LWLP�VHNW|U�QGH��ILQDQVDO�NDSDQÕúD�XODúDQ�SURMH�VD\ÕVÕ���
GHQ���
D�G�úP�ú�YH�WRSODP�

GH÷HU�EHQ]HU�úHNLOGH�����PLO\RQ�avroya �����
GD�����PLO\DU�avro��G�úP�úW�U� 

(3(&� WDUDIÕQGDQ� KD]ÕUODQDQ� UDSRUGD� ������� V�� �� GLNNDW� oHNHQ�.gø� LúOHPOHUL� DUDVÕQGD�

7�UNL\H¶GHNL�VD÷OÕN�X\JXODPDODUÕ�VD\ÕOPÕúWÕU��ù|\OH�NL��%XUVD��*D]LDQWHS��øVWDQEXO�øNLWHOOL��

ø]PLU�%D\UDNOÕ�YH�0DQLVD�(QWHJUH�6D÷OÕN�.DPS�V��SURMHOHULQLQ��VD÷OÕN�.gø�SURJUDPÕQÕQ�

ELU� SDUoDVÕ� RODUDN�� 7�UNL\H¶GH� PDOL� DoÕGDQ� NDSDQÕúD� oRN� \DNODúWÕ÷Õ� EHOLUWLOPLúWLU�� %X�

SURMHOHU��VD÷OÕN�WHVLVOHUL��$U-*H�ELULPOHUL��\�NVHN� WHNQRORML�PHUNH]OHUL�YH�VRV\DO�\DúDP�

DODQODUÕQÕ� LoHUHQ� HQWHJUH� VD÷OÕN� NDPS�VOHULQLQ� WDVDUÕPÕQÕ�� LQúDVÕQÕ�� ILQDQVPDQÕQÕ� YH�

EDNÕPÕQÕ�LoHUPHNWHGLU�� 

$YUXSD� %LUOL÷L� E�Q\HVLQGH� IDDOL\HW� J|VWHUHQ� $YUXSD� 6D\ÕúWD\Õ� ((XURSHDQ� &RXUW� RI�

$XGLWRUV��WDUDIÕQGDQ�)UDQVD��<XQDQLVWDQ��øUODQGD�YH�øVSDQ\D¶GD�NDUD\ROX�WDúÕPDFÕOÕ÷Õ�YH�

ELOJL� LOHWLúLP WHNQRORMLOHUL� �%ø7�� VHNW|U�QGH� JHUoHNOHúWLULOHQ� ��� DGHW� .gø� SURMHVL�

GHQHWOHQPLúWLU��3URMHOHU��.gø¶OHULQ�VD÷ODPDVÕ�EHNOHQHQ�ID\GDODUÕ VD÷OD\ÕS�VD÷ODPDGÕNODUÕ��

VD÷ODP�DQDOL]OHUH�YH�X\JXQ�\DNODúÕPODUD�GD\DQÕS�GD\DQPDGÕNODUÕ�YH�]L\DUHW�HGLOHQ�üye 

üONHOHUGHNL� JHQHO� NXUXPVDO� YH� \DVDO� oHUoHYHOHULQ� .gø¶OHULQ� EDúDUÕOÕ� ELU� úHNLOGH�

X\JXODQPDVÕ� LoLQ� \HWHUOL� ROXS� ROPDGÕ÷Õ� NDSVDPÕQGD� GH÷HUOHQGLULOPLúWLU�� *HQHO� RODUDN�

\DSÕODQ�GHQHWLPOHU�VRQXFXQGD �(XURSHDQ�8QLRQ��������V���-���; 

x .gø� X\JXODPDODUÕQÕQ�� NDPX� PDNDPODUÕQD� WHN� ELU� SURVHG�UOH� E�\�N� |OoHNOL�

DOW\DSÕODUÕ� WHGDULN�HWPH� LPNkQÕ�YHUGL÷L�� DQFDN�\HWHUVL]� UHNDEHW� ULVNLQL�DUWWÕUDUDN 

NDPX�PDNDPODUÕQÕ�GDKD�]D\ÕI�ELU�P�]DNHUH�NRQXPXQD�VRNWX÷X� 

x .gø¶OHULQ WHGDULN�HGLOPHVL�WLSLN�RODUDN��JHQHOOLNOH�JHOHQHNVHO�WHGDULNLQ�ELU�SDUoDVÕ�

ROPD\DQ� KXVXVODU� �]HULQGH� SD]DUOÕN� \DSÕOPDVÕQÕ� JHUHNWLUGL÷L� YH� EX� QHGHQOH�

JHOHQHNVHO�SURMHOHUGHQ�GDKD�ID]OD�]DPDQ�DOGÕ÷Õ��'HQHWOHQHQ����SURMHQLQ��oWH�ELUL��

5-����\ÕOOÕN�WHGDULN�V�UHOHUL\OH�|QHPOL�JHFLNPHOHUGHQ�HWNLOHQPLúWLU��� 

x *HOHQHNVHO�SURMHOHUH�EHQ]HU�úHNLOGH��GHQHWOHQHQ�.gø�SURMHOHULQLQ�oR÷XQOX÷XQXQ�

LQúDDW� VÕUDVÕQGDNL� JHFLNPHOHU� YH� E�\�N� PDOL\HW� DUWÕúODUÕ� JLEL� |QHPOL�

YHULPVL]OLNOHUH�PDUX]�NDOGÕ÷Õ� 
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x 3URMH�DQDOL]OHULQin JHOHFHNWHNL WDOHEH�YH�SODQODQDQ�DOW\DSÕQÕQ�NXOODQÕPÕQD�LOLúNLQ�

DúÕUÕ�L\LPVHU�VHQDU\RODUD�GD\DQGÕ÷ÕQÕ�YH�EXQXQ�GD�WDKPLQOHULQ������%ø7��YH�����

�RWR\ROODU��DOWÕQGD�SURMH�NXOODQÕP�RUDQODUÕQD�\RO�DoWÕ÷Õ� 

x 'HQHWOHQHQ� SURMHOHULQ� oR÷X� LoLQ�� .DPX� .HVLPL� .DUúÕODúWÕUÕFÕVÕ� �3XEOic Sector 

&RPSDUDWRU��YH\D�36&��JLEL�DOWHUQDWLI�VHoHQHNOHULQ�NDUúÕODúWÕUPDOÕ�ELU�DQDOL]LQH�

JHUHN�NDOPDGDQ�.gø�VHoHQH÷L�VHoLOPLúWLU��EX�QHGHQOH��VHoLPLQ�SDUDQÕQ�GH÷HULQL�

PDNVLPL]H�HGHQ�YH�NDPX�oÕNDUÕQÕ�NRUX\Dn WHN�\RO�ROGX÷XQXQ�J|VWHULOHPHGL÷L�  

x .DPX�YH�|]HO�RUWDNODU�DUDVÕQGDNL�ULVN�GD÷ÕOÕPÕ�JHQHOOLNOH�X\JXQVX]�� WXWDUVÕ]�YH�

HWNLVL]GLU��|]HO�RUWD÷ÕQ�ULVN�VHUPD\HVLQGHNL \�NVHN��FUHW�RUDQODUÕ�����
H�NDGDU��

KHU� ]DPDQ� RUWD\D� oÕNDQ� ULVNOHUL� \DQVÕWPDyabilir�� $\UÕFD�� GHQHWOHQHQ� DOWÕ� %ø7�

SURMHVLQLQ� oR÷XQXQ�� KÕ]OÕ� WHNQRORML� GH÷LúLNOLNOHULQH� PDUX]� NDOGÕNODUÕ� LoLQ� X]XQ�

V|]OHúPH�V�UHOHUL�LOH�X\XPOX�ROPDGÕ÷Õ�WHVSLW�HGLOPLúWLU�� 

$YUXSD� 6D\ÕúWD\¶Õ \DSÕODQ� GHQHWLPOHU� YH� DQDOL]OHU� VRQXFXQGD� �\H� �ONHOHUH� YH� SROLWLND�

\DSÕFÕODUD�DúD÷ÕGDNL�WDYVL\HOHUL�VXQPDNWDGÕU �(XURSHDQ�8QLRQ��������V�����: 

x <XNDUÕGD�WDQÕPODQDQ�NRQXODU�HOH�DOÕQDQD�YH�DúD÷ÕGDNL�|QHULOHU�EDúDUÕOÕ�ELU�úHNLOGH�

X\JXODQÕQFD\D� NDGDU�� .gø� SURMHOHULQLQ GDKD� \R÷XQ� YH� \D\JÕQ� ELU� úHNLOGH�

NXOODQÕOPDVÕQÕ�WHúYLN�HWPHPHN� 

x *HFLNPHOHULQ�YH�\HQLGHQ�P�]DNHUHOHULQ�NDPX�RUWD÷Õ�WDUDIÕQGDQ�NDUúÕODQDQ�.gø�

SURMHOHULQLQ PDOL\HWL��]HULQGHNL�PDOL�HWNLVLQL�D]DOWPDN� 

x .gø VHoHQH÷LQLQ�VHoLPLQL��HQ�L\L�WHGDULN�VHoHQH÷LQH�J|UH�NDUúÕODúWÕUPDOÕ�DQDOL]OHUH�

GD\DQGÕUPDN� 

x 1et .gø SROLWLND�YH�VWUDWHMLOHUL�ROXúWXUPDN� 

x DDKD�L\L�.gø SURMHVLQLQ�HWNLQOL÷L�LoLQ�$%�oHUoHYHVLQL�L\LOHúWLUPHN�� 

$%��ONHOHULQGH�\DSÕODQ�EX�GHQHWLP�YH�DQDOL]�VRQXoODUÕ�LOH�J|U�OHQ�HNVLNOLN�YH�DNVDPDODUD�

\|QHOLN� JHOLúWLULOHQ� |QHULOHU�� EDúDUÕOÕ� .gø� X\JXODPDODUÕQÕQ� JHUoHNOHúWLULOHELOPHVL� LoLQ�

DQDKWDU�KXVXVODU�QLWHOL÷LQGHGLU��+HP��ONHPL]GH�KHP�GH�.gø�SURMHOHUL�X\JXOD\DQ�GL÷HU�

JHOLúPHNWH� RODQ� �ONHOHUFH� GH� GLNNDWOH� LQFHOHQPHVL� YH� ROXúWXUXODFDN� SROLWLNDODUGD� J|]�

|Q�QGH�EXOXQGXUXOPDVÕ�JHUHNOLGLU�� 
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�����7h5.ø<(¶'(�.$08�g=(/�øù%ø5/øöø�8<*8/$0$/$5,� 

%D]Õ�G�Q\D��ONHOHULQGH�ROGX÷X�JLEL�7�UNL\H�GH�.gø�PRGHOL�DoÕVÕQGDQ�\HQL�ELU�X\JXOD\ÕFÕ�

GH÷LOGLU�� %HONL� GH� LON�.gø� X\JXODPDODUÕQD� LPNDQ� YHUHFHN� RODQ� “0HQDILL�8PXPL\H\H�

0�WHDOOLN�øPWL\D]DW�+DNNÕQGD�.DQXQ” �����WDULKOLGLU�(EmHN������E��V�������7�UNL\H¶GH�

1980¶OL� \ÕOODUÕQ� EDúODQJÕFÕ� ile .gø PRGHOLQLQ� X\JXODQPD\D� EDúODQGÕ÷Õ�� PDGHQFLOLN��

XODúÕP�� HQHUML� JLEL� IDUNOÕ� VHNW|UOHUGH� KD\DWD� JHoLULOGL÷L� J|U�OPHNWHGLU �$FDUW�UN� ve 

.HVNLQ��������V������� 

x 7�UNL\H
GH� PHUNH]L� ELU� .gø� ELULPL� EXOXQPDGÕ÷Õ� LoLQ� .gø� SURMHOHULQLQ�

JHOLúWLULOPHVL�YH�\|QHWLOPHVL�LOH�LOJLOL�VRUXPOXOXNODU��IDUNOÕ�NXUXPODU��EDNDQOÕNODU 

YH� NDPX\D� DLW� GL÷HU� NXUXOXúODU�� DUDVÕQGD� GD÷ÕWÕOPDNWDGÕU�� &XPKXUEDúNDQÕ�

WDUDIÕQGDQ� EDúNDQOÕN� HGLOHQ� <�NVHN� 3ODQODPD� .XUXOX� �<3.�� NDPX� NXUXPODUÕ�

WDUDIÕQGDQ�|QHULOHQ�.gø�SURMHOHULQH�RQD\�YHUPHNWHGLU��<3.�RQD\Õ�ROPDGDQ�.gø�

SURMHOHULQLQ�KD\DWD�JHoLULOPHVL�P�PN�Q�GH÷LOGLU��3URMHOHU�EHOLUOL�PRGHOOHUH�KLWDS�

HGHQ�ELU�GL]L�NDQXQOD��|UQH÷LQ�<ø'�LOH�LOJLOL�G�]HQOHPHOHU��YH\D�EHOLUOL�VHNW|UOHU�

(VD÷OÕN��H÷LWLP��YH�IDUNOÕ�NXUXPODUÕQ�NDWÕOÕPÕ\OD�\|QHWLOPHNWHGLU��$úD÷ÕGD��.gø�

SURMHOHULQLQ� oR÷XQX� ROXúWXUDQ� <ø' ve <.ø' SURMHOHULQGH� \HU� DODQ� NXUXPODU�

DoÕNODQPDNWDGÕU �$VODQ�YH�'XDUWH��������V�����: 

x %DNDQOÕNODU�� <3.¶\D� VXQXODFDN� RODQ� SURMHOHULQ� |Q� IL]LELOLWH� oDOÕúPDODUÕQÕ�

\DSPDNWDQ�VRUXPOXGXU� 

x &XPKXUEDúNDQÕ� WDUDIÕQGDQ� \|QHWLOHQ� <3.�� \DUDUODQÕFÕ� NXUXOXúD�� +D]LQH�

JDUDQWLOHULQGHQ� \DUDUODQÕS� \DUDUODQPDGÕ÷ÕQD� EDNÕOPDNVÕ]ÕQ�� .gø� SURMHVLQL�

P�]DNHUH� HWPH� YH� LP]DODPD� KDNNÕ� YHUHQ� NXUXPGXU�� 6|]OHúPHQLQ�

LP]DODQPDVÕQGDQ�LOJLOL�NDPX�NXUXPXQXQ�HQ��VW�G�]H\�\|QHWLFLVL�VRUXPOXGXU� 

x 6WUDWHML�YH�%�WoH�%DúNDQOÕ÷Õ��<ø' YH�<.ø'�SURMHOHULQLQ�L]OHQPHVLQGHQ�YH�\DWÕUÕP�

SODQODUÕQÕQ�NDONÕQPD�SODQODUÕQD�X\XOPDVÕQGDQ�VRUXPOXGXU� 

x +D]LQH� YH� 0DOL\H� %DNDQOÕ÷Õ�� PHUNH]L� \|QHWLP� E�WoHVL� WDUDIÕQGDQ� PHUNH]L�

K�N�PHW� E�WoHVL� X\DUÕQFD� V|]OHúPHOL� PDOL� \�N�PO�O�NOHULQ� L]OHQPHVLQGHQ�

VRUXPOXGXU� 
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x )LQDQVPDQ�RWRULWHVL�RODQ�0DOL\H�%DNDQOÕ÷Õ��D÷ÕUOÕNOÕ�RODUDN�belirlenen JDUDQWLOHULQ�

.gø�SURMHOHULQH�VD÷ODQPDVÕQGD�\HU�DOPDNWDGÕU�  

.gø� X\JXODPDODUÕ� 2UWD� 9DGHOL� 3URJUDPGD� GD� �2018-������ \HU� EXOPXú�� NDPX�

\DWÕUÕPODUÕQÕQ�HWNLQOL÷LQLQ�VD÷ODQPDVÕ�DPDFÕ\OD�ED]Õ�HVDVODU�EHOLUOHQPLúWLU��%X�NDSVDPGD 

�.DONÕQPD�%DNDQOÕ÷Õ������D��V�����;  

x .gø�PRGHOLQLQ�PHYFXW�WHFU�EHOHU�ÕúÕ÷ÕQGD JHOLúWLULOPHVL� 

x 0RGHOLQ�IDUNOÕ�VHNW|UOHUGH�GH�X\JXODnPDVÕQÕQ�VD÷ODQPDVÕ� 

x 6DGHFH� <DS-øúOHW-'HYUHW� �<ø'�� PRGHOL GH÷LO�� IDUNOÕ� X\JXODPDODUÕQ� GD�

NXOODQÕOPDVÕ� 

x øúELUOL÷L� \DSDQ� RUWDNODUD� G�úHQ� ULVN� YH�PDOL\HWOHULQ� G�ú�U�OPHVL� LoLQ� SURMHOHULQ�

KD]ÕUOÕN�HWNLQOL÷LQLQ�\�NVHOWLOPHVL��  

x 8\JXODPD�LONHOHULQLQ�XOXVODUDUDVÕ�NXUDOODU ÕúÕ÷ÕQGD�UHYL]H�HGLOPHVL� 

x .DPX� NXUXPODUÕQÕQ� EX� DODQGDNL� \HWNLQOL÷LQLQ� DUWÕUÕOPDVÕQD� \|QHOLN� WHGELUOHULQ�

DOÕQPDVÕ�SODQODQPÕúWÕU�� 

7�UNL\H¶GH�VÕNOÕNOD�NXOODQÕODQ�.gø�PRGHOOHUL��<DS-øúOHW-'HYUHW��<DS-.LUDOD-'HYUHW��<DS-

øúOHW�YH�øúOHWPH�+DNNÕ�'HYULGLU��<DS-øúOHW�PRGHOL�GDKD�oRN�HOHNWULN�HQHUMLVL��UHWLPL�LoLQ�

WHUFLK�HGLOPHNWHGLU��%X�PRGHOGH�|]HO�VHNW|UH�P�ONL\HWL�NHQGLVLQGH�NDOPDN��]HUH�HOHNWULN�

WHVLVOHULQH� |]HO L]inler YHULOPHNWH�� |]HO� VHNW|U�Q� �UHWWL÷L� HQHUML� GHYOHW� WDUDIÕQGDQ� VDWÕQ�

DOÕQPDNWDGÕU�� 6|]OHúPH� V�UHVLQLQ� VRQXQGD� NXUXODQ� \DSÕ VHNW|U�Q� P�ONL\HWLQGH�

NDOPDNWDGÕU��<DS-øúOHW-'HYUHW�PRGHOLQGH� LVH�ELU�KD]LQH�DUD]LVLQH |]HO�VHNW|U� WHVLV� LQúD�

HWPHNWH��ULVNOHU�SD\ODúÕOPDNWDGÕU��g]HO�VHNW|U�LQúD�HWWL÷L�WHVLVL�V|]OHúPH�V�UHVL�ER\XQFD�

LúOHWPHNWH�� EDNÕP� YH� RQDUÕP� LKWL\DoODUÕQÕ� NDUúÕODPDNWD�� V|]OHúPH� V�UHVL� ELWLPLQGH� LVH�

NDPX\D� GHYUHWPHNWHGLU�� %X� PRGHO� GDKD� oRN� XODúÕP� VHNW|U�� KL]Petlerinin 

NDUúÕODQPDVÕQGD� NXOODQÕOPDNWDGÕU�� <DS-.LUDOD-'HYUHW�PRGHOLQGH� |]HO� VHNW|U� WHVLV� LQúD�

HWPHNWH�� IL]LNVHO� RODUDN� LKWL\Do� GX\XODQ� GRQDQÕPODUÕ� VD÷ODPDNWD�� V|]OHúPH� V�UHVL�

ER\XQFD� EHOLUOHQHQ� DODQODUÕ� LúOHWPHNWH� YH� V|]OHúPH� V�UHVL� ELWLPLQGH� WHVLVL� NDPX\a 

GHYUHWPHNWHGLU��$\UÕFD�NDPX�|]HO�VHNW|UH�KHU�\ÕO�NLUD�|GHPHVL�\DSPDNWDGÕU��7�UNL\H¶GH�

VD÷OÕN� DODQÕQGDNL� úHKLU� KDVWDQHOHUL� YH� VD÷OÕN� NDPS�VOHULQLQ� KD\DWD� JHoLULOPHVLQGH� EX�
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PRGHO� NXOODQÕOPDNWDGÕU�� øúOHWPH� KDNNÕ� GHYUL� PRGHOLQGH� LVH� GHYOHWLQ� KkOLKD]ÕUGD VDKLp 

ROGX÷X�ELU�WHVLVH�DLW�LúOHWPH�KDNNÕ�EHOOL�ELU�V�UH�LoLQ�|]HO�VHNW|UH�GHYUHGLOPHNWHGLU��7HVLVLQ�

P�ONL\HW�KDNNÕ�LVH�GHYOHWWH�NDOPDNWDGÕU��.DONÕQPD�%DNDQOÕ÷Õ������D��V����-����� 

7�UNL\H¶GH� X\JXODQDQ� .gø� SURMHOHUL� LOH� LOJLOL� HQ� J�QFHO� YHULOHU� 6WUDWHML� YH� %�WoH�

%DúNDQOÕ÷Õ� WDUDIÕQGDQ� ROXúWXUXODQ� bir YHUL� WDEDQÕQGD� L]OHQPHNWH� YH� SD\ODúÕOPDNWDGÕU��

6XQXODQ� YHULOHU� VDGHFH� WDUDIODUcD� V|]OHúPH\H� ED÷ODQPÕú� SURMHOHUH� DLW� YHULOHUL�

LoHUPHNWHGLU��6XQXODQ�UDNDPODU��J�QFHOOHQPLú�UHHO�UDNDPODUÕ�\DQVÕWPDNWDGÕU��6WUDWHML�YH�

%�WoH� %DúNDQOÕ÷Õ�� ������ øOJLOL� YHUL� WDEDQÕQGD� \HU� DODQ� ELOJLOHUH� J|UH� 7�UNL\H¶GH�

X\JXODQPDNWD�RODQ�.gø�SURMHOHULQLQ�VHNW|UOHUH�J|UH�VD\ÕODUÕ�YH�V|]OHúPH�GH÷HUOHUL�7DEOR�

�¶GH�VXQXOPXúWXU�� 

7DEOR�2� 7�UNL\H¶GH�8\JXODQDQ�.gø�8\JXODPD�6D\ÕODUÕQÕQ YH�6|]OHúPH�'H÷HUOHULQLQ 

6HNW|UHO�'D÷ÕOÕPÕ������-2019 

6HNW|U� 6D\Õ 6|]OHúPH�'H÷HUL ($) % 

.DUD\ROX 42 ����������������� ����� 

+DYDDODQÕ 18 ����������������� ����� 

<DW�/LPDQÕ�YH�7XUL]P�7HVLVL 17 ���������������� ���� 

'HPLU\ROX 1 �������������� ���� 

.�OW�U�YH�7XUL]P�7HVLVL 1 �������������� ��� 

*�PU�N�7HVLVL 19 �������������� ���� 

(QG�VWUL\HO�7HVLV 2 ���������������� ���� 

6D÷OÕN�7HVLVL 20 ����������������� ���� 

(QHUML 94 ����������������� ����� 

/LPDQ �� ���������������� ���� 

0DGHQFLOLN 8 �������������� ���� 

.DWÕ�$WÕN 1 - - 

7RSODP 246 ������������������ 100 

.D\QDN��6WUDWHML�YH�%�WoH�%DúNDQOÕ÷Õ�������� 

7RSODP�246 SURMH�LoHULVLQGH�LON�VÕUD\Õ�94 SURMH�LOH�HQHUML�VHNW|U��DOPDNWDGÕU��.DUD\ROX�

SURMHOHUL����DGHW�LOH�LNLQFL�VÕUD\Õ�DOÕUNHQ�OLPDQODU��� pURMH�ile VD÷OÕN�VHNW|U��GH��� SURMH�
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LOH�EXQX�WDNLS�HWPHNWHGLU��øOJLOL�G|QHPGH�������PLO\DU�$%'�GRODUÕ�GH÷HULQGH�SURMHQLQ�

X\JXODPD�V|]OHúPHVL�LP]DODQPÕúWÕU��6|]OHúPH�GH÷HUL�HQ�E�\�N�RODQ�VHNW|U������PLO\DU�

$%'�GRODUÕ�YH�������¶OÕN�SD\�LOH�KDYDDODQODUÕGÕU��+DYDDODQODUÕQÕ������PLO\DU�$%'�GRODUÕ�

YH�������¶O�N�SD\�LOH�HQHUML�VHNW|U��WDNLS�HWPHNWHGLU��6D÷OÕN�WHVLVOHUL�LVH����PLO\DU�$%'�

GRODUÕ�YH�����¶O�N�SD\�LOH�G|UG�QF��VÕUDGD�\HU�DOPDNWDGÕU� 

3URMH�VD\ÕODUÕQÕQ�X\JXODPD�PRGHOOHULQH�J|UH�GD÷ÕOÕPÕ�LVH�7DEOR��¶WH�VXQXOPXúWXU��+DOHQ�

X\JXODQPDNWD� RODQ� WRSODP� 246 SURMHGH� HQ� VÕN� EDúYXUXODQ� PRGHO <DS-øúOHW-Devret 

PRGHOLGLU����� DGHW�SURMH�EX�PRGHO�LOH�JHUoHNOHúWLULOPHNWHGLU��øúOHWPH�+DNNÕ�'HYri ile 111 

SURMH�� <DS-.LUDOD-'HYUHW� PRGHOL� LOH� �� SURMH� YH� <DS-øúOHW� PRGHOL� LOH� GH� �� SURMH�

\�U�W�OPHNWHGLU��� 

7DEOR�3��3URMH�6D\ÕODUÕQÕQ�0RGHOOHUH�*|UH�'D÷ÕOÕPÕ������-2019 

0RGHO SD\Õ 

<DS-øúOHW-Devret 110 

øúOHWPH�+DNNÕ�'HYUL 111 

<DS-.LUDOD-Devret 20 

<DS-øúOHW 5 

7RSODP 246 

.D\QDN��6WUDWHML�YH�%�WoH�%DúNDQOÕ÷Õ�������� 

3URMH�VD\ÕVÕ YH�V|]OHúPH�GH÷HUOHULQLQ�]DPDQ�LoLQGHNL�GH÷LúLPL 7DEOR��¶WH�VXQXOPDNWDGÕU��

7RSODP� ���� SURMH� LoHULVLQGH� �� SURMH� ����� \ÕOÕQD� DLW� ROXS� HQ� ID]OD� SURMHQLQ� KD\DWD�

JHoLULOGL÷L�\ÕO�ROPXúWXU� �����\ÕOÕ�YH�VRQUDVÕQGD�LVH���� DGHW�SURMH�KD\DWD�JHoLULOPLú�ROXS�

WRSODP�SURMH�VD\ÕVÕQÕQ�\DUÕVÕQD�\DNÕQÕQD NDUúÕOÕN�JHOPHNWHGLU�� 
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7DEOR�4� 3URMH�6D\ÕODUÕQÕQ�YH�6|]OHúPH�'H÷HUOHULQLQ�<ÕOODUD�*|UH�'D÷ÕOÕPÕ������-2019 

<ÕO 6D\Õ 6|]OHúPH�'H÷HUL���� 

1986-2000 61 �������������� 

2001-2010 72 �������������� 

2011-2019 ��� �������������� 

7RSODP� 246 ��������������� 

 
.D\QDN��6WUDWHML�YH�%�WoH�%DúNDQOÕ÷Õ�������� 
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�� %g/h0 

6$ö/,.�6(.7g5h1'(�.$08�g=(/�øù%ø5/øöø 

8<*8/$0$/$5, 

.gø¶OHULQ VRQ�ELUNDo�RQ�\ÕOGDNL�büyüme VHYL\HVL��ONHGHQ��ONH\H�IDUNOÕOÕNODU�J|VWHUPLúWLU��

.gø¶OHU VWDQGDUW� ELU� \DSÕ\D� VDKLS� ROPD\ÕS� N�UHVHO� SODWIRUPGD�� GDKD� oRN� DOW\DSÕ�

KL]PHWOHULQLQ� JHOLúWLULOPHVL� DPDFÕ\OD� �ONHOHU� YH� E|OJHOHU� DUDVÕQGD� oHúLWOL� X\JXODPDODU�

L]OHQPHNWHGLU�� &R÷UDIL� |]HOOLNOHU� YH� �ONHOHUGHNL� SROLWLN� \DSÕ�� .gø� X\JXODPDODUÕQÕQ�

JHOLúWLULOPHVLQGH�|QHPOL�URO�R\QD\DQ�ELUoRN�IDNW|UGHQ�ED]ÕODUÕGÕU��6HUPD\H�SL\DVDVÕQÕQ�

JHOLúiP�G�]H\L��EX�RUWDNOÕNODUÕQ�DUGÕQGDNL�J�o�YH�ROXúXPODUÕQÕ�NROD\ODúWÕUDQ�VHEHSOHU�JLEL�

EDúND�ELUoRN�IDNW|U�GH�EXOXQPDNWDGÕU��%XQXQOD�ELUOLNWH��ùHNLO��¶GH�J|VWHULOGL÷L�JLEL�G�Q\D�

JHQHOLQGH��o�IDUNOÕ�.gø�JHOLúLP�HYUHVLQGHQ�V|]�HGLOHELOLU �(JJHUV�ve 'RYH\��������V����� 

 

ùHNLO�8� .DPX�g]HO�øúELUOL÷L�3L\DVD�2OJXQOXN�(÷ULVL 

.D\QDN��(JJHUV�ve 'RYH\��������V���� 
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<XNDUÕGDNL�úHNLOGHQ��.gø�SD]DUÕQÕQ�$YXVWUDO\D�YH�øQJLOWHUH�JLEL�JHOLúPLú��ONHOHUGH�L\L�ELU�

úHNLOGH� NXUJXODQGÕ÷Õ� J|U�OPHNWHGLU�� $YUXSD� %LUOL÷LQGHNL� +ROODQGD�� )UDQVD�� $OPDQ\D��

øWDO\D�� øVSDQ\D� JLEL� JHOLúPLú� �ONHOHU� LOH�$%'�� -DSRQ\D� YH�.DQDGD� JLEL� GL÷HU� JHOLúPLú�

�ONHOHU�ROJXQOX÷XQ�LNLQFL�VDIKDVÕQGDGÕU�YH�VÕoUDPD�SRWDQVL\HOL�RODQ�JUXSWDGÕUODU� 

+LQGLVWDQ��dLQ� YH�%UH]LO\D� JLEL� �ONHOHU� DNWLYLWH�YH� NDUPDúÕNOÕN� NRQXVXQGD� KDOD� G�ú�N�

G�]H\GH� \HU� DOPDNWDGÕU�� ùHNLOGHNL� H÷UL\H� GD\DQDUDN� EX� JUXSODQGÕUPDQÕQ� IDUNOÕ�

DúDPDODUÕQGD� J|U�QHQ� oHúLWOL� HNRQRPLOHUL� LQFHOHPHN� ID\GDOÕ� RODFDNWÕU�� %X� NDSVDPGD�

DúD÷ÕGD�ED]Õ��ONHOHUGH�WDNLS�HGLOHQ�.gø�PRGHOOHUL�YH�JHQHO�J|U�Q�P��KDNNÕQGD�ELOJLOHU�

YHULOPLúWLU�� 

�����h/.(�8<*8/$0$/$5,� 

�������øQJLOWHUH 

����
OHUGH� øQJLOWHUH¶GH� DOW\DSÕ KL]PHWOHULQGH� |]HO� ILQDQVPDQÕQ� NXOODQÕOPDVÕ� úLGGHWOH�

tavsiye eGLOPLúWLU��<HVFRPEH��������V�������.DPX�g]HO�øúELUOL÷L X\JXODPDODUÕ� G�Q\DGD�

LON�GHID EXUDGD EDúODPÕúWÕU��g]HO�)LQDQV�*LULúLPL��3ULYDWH�)LQDQFH�,QLWLDWLYH- 3),��RODUDN 

bilinen X\JXODPD� øQJLOWHUH¶GH� ����¶GH� EDúODPÕú�� DQFDN� ����¶ODUÕQ� VRQXQGDQ� LWLEDUHQ�

VD÷OÕN�� H÷LWLP� YH� DVNHUL� KL]PHWOHU� GH� GkKLO� ROPDN� �]HUH� NDPXsal KL]PHWOHULQ tüm 

E|O�POHULQH�\D\ÕOPÕúWÕU��-XELOHH�'HEW�&DPSDLJQ��������V����� 3), øQJLOWHUH WDUDIÕQGDQ�HQ�

VÕNOÕNOD�NXOODQÕODQ .gø X\JXODPD�PRGHOLGLU �ùHQHO�7HNLQ��������V����� 

*�Q�P�]GH�NDPX�|]HO�RUWDNOÕNODUÕ�øQJLOWHUH¶GH��KDVWDQHOHU��RNXOODU��\ROODU��KDSLVKDQHOHU��

DWÕN�\|QHWLPL�YH�DWÕNWDQ�HQHUML�DOW\DSÕVÕ��EDUÕQPD�YH�DVNHUL�NRQDNODPD�YH�WHoKL]DW�GDKLO�

oRN� oHúLWOL� VHNW|UOHUGH� DOW\DSÕ\D� \DWÕUÕP� VD÷ODPDN� LoLQ� NXOODQÕOPDNWDGÕU�� 0D\ÕV� �����

|QFHVL�LP]DODQDQ�SURMHOHULQ�VHUPD\H�GH÷HUL�����PLO\DU���LNHQ��0D\ÕV�����
GDQ�VRQUDNL�

SURMHOHU������PLO\DU���VHUPD\H�GH÷Hrine XODúPÕúWÕU��2017- 2018 G|QHPLQGH��0D\ÕV������

|QFHVL�LP]DODQDQ�SURMHOHULQ�\ÕOOÕN�|GHPHVL���� PLO\DU���
GLU��WRSODP�|GHPHOHULQ ���
L���

1997-�����\ÕOODUÕ�DUDVÕQGD�\ÕOGD�RUWDODPD����V|]OHúPH�LP]DODQPÕú�ROXS��0D\ÕV�����¶GDQ�

EX�\DQD��\ÕOGD�RUWDODPD����ROPDN��]HUH�WRSODP����V|]OHúPH�LP]DODQPÕúWÕU�������\ÕOÕQD�
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NDGDU�� øQJLOWHUH
GH� NXOODQÕODQ� ELULQFLO� .gø� PRGHOL� 3),¶GLU�� ����� \ÕOÕQGD� K�N�PHW�� EX�

V|]OHúPH� úHNOLQH� \|QHOWLOHQ� HOHúWLULOHUH� FHYDEHQ� 3),
QÕQ� GHWD\OÕ� ELU� LQFHOHPHVLQL�

JHUoHNOHúWLUPLú� YH� $UDOÕN� ����
GH� 3),
QLQ� \HULQH� 3)�� PRGHOL� WDQÕWÕOPÕúWÕU�� <HQL� 3)��

PRGHOL� úHIIDIOÕ÷Õ� DUWÕUPDN�� WHGDULN� V�UHVLQL� NÕVDOWPDN� YH� |]HO� ILQDQV� V|]OHúPHOHULnin 

HVQHNOL÷LQL�DUWÕUPDN��]HUH�NXUJXODQPÕúWÕU��3)���K�N�PHWLQ�DOW\DSÕ\D�\DWÕUÕP�\DSPDVÕ�YH�

E�\�PH\L� GHVWHNOHPHVL� JHUHNHQ� ELUoRN� PHNDQL]PDGDQ� ELULGLU� YH� \DOQÕ]FD� SDUDQÕQ�

NDUúÕOÕ÷ÕQÕQ�DOÕQGÕ÷Õ�GXUXPODUGD�NXOODQÕOPDNWDGÕU��+0�7UHDVXU\��������V������ 

3),�YH�3)��DUDVÕQGDNL�WHPHO�IDUNODU�úXQODUGÕU��+0�7UHDVXU\��������V����: 

x +�N�PHW� SURMHOHULQ� Lo� LúOH\LúLQL� GDKD� L\L� J|UHELOPHN� DPDFÕ\OD� D]ÕQOÕN� RUWDN�

\DWÕUÕPFÕVÕ�RODUDN�KDUHNHW�HWPHNWHGLU� 

x 7HGDULN�V�UHOHULQL�D]DOWPDN�LoLQ�WHGELUOHU�DOÕQPÕúWÕU� 

x 7HPL]OLN�YH�J�YHQOLN�JLEL KL]PHWOHU��KDQJL�KL]PHW�VHYL\HVLQLQ�LVWHQLOGL÷LQH�GDKD�

QHW�NDUDU�YHUHELOPHN�YH�NDUDU�YHUPH�V�UHoOHULQGH�GDKD�ID]OD�HVQHNOLN�VD÷ODPDN�

DPDFÕ\OD�VWDQGDUW�V|]OHúPHOHUGHQ�oÕNDUÕOPÕúWÕU� 

x g]� ND\QDN LDGHOHULQLQ� \D\ÕQODQPDVÕ� YH� V|]OHúPHOHUGHNL� ELOJL� K�N�POHULQLQ�

NDPXR\X�LOH�SD\ODúÕOPD�G�]H\LQLQ�L\LOHúWLULOPHVL�GH�GDKLO�ROPDN��]HUH�úHIIDIOÕ÷ÕQ�

DUWWÕUÕOPDVÕ�VD÷ODQPÕúWÕU� 

3),�PRGHOLQH�\|QHOWLOHQ�HQ�E�\�N�HOHúWLUL��SURMH�KLVVHGDUÕ�RODQ�|]HO�WHúHEE�V�WDUDIÕQGDQ�

ND]DQÕODQ� ILQDQVDO� JHWLULOHULQ� DQODúÕOPDPDVÕ� YH� úHIIDI� ROPD\ÕúÕ\GÕ�� %XQD� FHYDEHQ�

K�N�PHW�� KLVVHGDUODUD� 3)�� oHUoHYHVLQGH� VXQXODQ� \HQL� SURMHOHUGH� øQJLOWHUH� +D]LQHVLQH 

PDOL�JHUL�G|Q�ú PLNWDUODUÕ�KDNNÕQGD�ELOJL�YHUPHVLQL�LVWHPLúWLr��%X�ELOJL�LON�RODUDN�2018 

\ÕOÕ�ELOJLOHQGLUPH�QRWXQGD�\D\ÕQODQPÕúWÕU�� 

øQJLOWHUH¶GH� |QHPOL� .gø� SURMHOHUL� \�NOHQLFLOHULQGHQ� RODQ� YH� ���� \ÕOÕ� DúNÕQGÕU� LQúDDW�

VHNW|U�QGH� IDDOL\HW� J|VWHUPHNWH� RODQ� &DULOOLRQ� 3OF¶QLQ� ��� 2FDN� ����� WDULKL� LWLEDUL\OH�

tasfiye sürecLQH�JLUPHVL�.gø�V�UHoOHUL� DoÕVÕQGDQ�|QHPOL�ELU�QRNWDGÕU��ùLUNHW�EX� WDULKLQ�

|QFHVLQGH�����DGHW�NDPX�SURMHVLQLQ��VWOHQLFLVL�ROXS�VD÷OÕN��XODúÕP�YH�VDYXQPD�WHVLVOHUL�

EDúWD�ROPDN��]HUH�ELUoRN DODQGD�IDDOL\HW�J|VWHUPHNWH\GL��&DULOOLRQ��VD÷OÕN�VHNW|U�QGH�LVH�
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0LGODQGV� YH� 0LGODQG� 0HWURSROLWDQ� +DVWDQHVL
QH� LQúDDW� YH� WHVLV� \|QHWLPL� KL]PHWOHUL�

YHUPHNWH�LNHQ�WDVIL\H�QHGHQL� LOH�EX�KL]PHWOHUL�YHUHPH]�KDOH�JHOPLúWLU�� øQJLOWHUH�8OXVDO�

'HQHWLP� %�URVX�� LQúDDW� GHYL� &DULOOLRQ
XQ� o|N�ú�Q�Q� øQJLOWHUH� YHUJL� P�NHOOHIOHULQH�

WDKPLQL RODUDN�����PLO\RQ���PDOL\HWL�RODFD÷ÕQÕ�WHVSLW�HWPLúWLU��%X�DúDPDGD�NDPX�RWRULWHVL�

WDUDIÕQGDQ KL]PHWOHULQLQ� V�UG�U�OHELOLUOL÷LQLQ� VD÷ODQPDVÕ� DPDFÕ\OD� LKWL\Do� GX\XODQ�

E�WoHQLQ�VD÷ODQDFD÷Õ YH�3ULFH WDWHUKRXVH &RRSHUV
ÕQ�GD�GHQHWLP�KL]PHWOHULQL \�U�WHFH÷L�

DoÕNODQPÕúWÕU��%%&������; $NúDP������� +0�7UHDVXU\��������V�������%XQXQOD�ELUOLNWH��

%LUOHúLN�.UDOOÕN�g]HO�)LQDQV�*LULúLPL�KDVWDQHOHULQLQ�ELU�NÕVPÕQÕQ�FLGGL�ILQDQVDO�VWUHV�LOH�

\�]�\�]H�ROGX÷X�UDSRU�HGLOPHNWHGLU��%DUORZ YH�GL÷HUOHUL��������V�������� 

øQJLOWHUH¶GH� 3),� YH� 3)�� LOH� JHUoHNOHúWLULOHQ� KDVWDQH� YH� VD÷OÕN� WHVLVL� X\JXODPDODUÕQD�

\|QHOLN�FLGGL�HOHúWLULOHUGHQ�ELUL�GH�4XHHQ�0DU\�8QLYHUVLW\�RI�/RQGRQ�WDUDIÕQGDQ�NDOHPH�

DOÕQDQ�³6XoX�0D÷GXUD�<�NOHPHN´ �%ODPLQJ� WKH�9LFWLPV�� UDSRUXQGD�GLOH�JHWLULOPLúWLU��

5DSRU� *�QH\� /RQGUD� 9DNÕI� øGDUHVLQFH� VD÷ODQDQ� ELOJLOHUOH� \D]ÕOPÕú� YH� ³PDOL\HW� HWNLQ�

VD÷OÕN� KL]PHWL� VXQPD´� DPDFÕ\OD� JHUoHNOHúWLULOHQ� NHVLQWLOHULQ� QHWLFHOHUL� ³%XUDGD� JHUoHN�

PD÷GXUODU�*�QH\GR÷X�/RQGUD� KDONÕ�� R� \|UHGHNL� VD÷OÕN� KL]PHWOHULQGH� oDOÕúDQODU� YH� EX�

KL]PHWOHUGHQ�\DUDUODQDQODUGÕU��%X�\ROGD�GHYDP�HGLOPHVL�KDOLQGH�KDON�VD÷OÕ÷Õ�DoÕVÕQGDQ�

oRN�D÷ÕU�VRQXoODU�RUWD\D�oÕNDELOHFHNWLU´�úHNOLQGH�|]HWOHQPHNWHGLU��3ROORFN YH�GL÷HUOHUL��

������V���; 7�UN�7DELSOHUL�%LUOL÷L��������� 

øQJLOWHUH¶QLQ� HNRQRPL� SROLWLNDVÕQÕQ� \|Q�Q�� EHOLUOHPHN�� J�oO�� YH� V�UG�U�OHELOLU� ELU�

HNRQRPLN�E�\�PH�VD÷ODPDN�YH�NDPX�KDUFDPDODUÕ��]HULQGHNL�NRQWURO��HOLQGH�WXWPDN�LoLQ�

oDOÕúDQ�(NRQRPL�YH�0DOL\H�%DNDQOÕ÷Õ� �+0�7UHDVXU\��� \HQL�SURMHOHU� LoLQ�PHYFXW�g]HO�

)LQDQV� *LULúLPL� �3),�� PRGHOL� RODQ� 3)�
\L� DUWÕN� NXOODQPD\DFD÷ÕQÕ� DoÕNODPÕúWÕU��

+kOLKD]ÕUGD�PHYFXW�LODQ�YH�3)��V|]OHúPHOHUL�EX�DoÕNODPDGDQ�HWNLOHQPH\HFHN��DQFDN�EX�

DoÕNODPD�\HQL�K�N�PHW�SURMHOHUL�LoLQ�X]XQ�]DPDQGÕU�øQJLOWHUH¶GH�NXOODQÕOPDNWD�RODQ�3),�

YH�3)��\|QWHPOHULQLQ�WHUN�HGLOGL÷LQL�EH\DQ�HWPHNWHGLU��8.�*RYHUQPHQW��������  
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�������3RUWHNL] 

3RUWHNL]� VD÷OÕN� VLVWHPLQLQ� N|NOHUL�� ����� \ÕOÕQGD� NXUXPVDOODúWÕUÕODQ� 8OXVDO� 6D÷OÕN�

SLVWHPLQH� �1DWLRQDO� +HDOWK� 6HUYLFH- 1+6�� GD\DQPDNWDGÕU�� *HoHQ� ]DPDQOD� ELUOLNWH�

KDVWDQH� ELQDODUÕQÕQ� HVNLPHVL� YH� \HQLOHQPH\H� GX\XODQ� LKWL\Do�� NDPX� KDVWDQHOHULQLQ�

\HQLOHQPHVL� V�UHFLQH� |]HO� RUWDNODUÕQ� GDKLO� ROPDVÕ� ILNULQLQ� |Q�Qü DoPÕúWÕU� (Barros ve 

*LUDOW�� ������ V�� ������ 3RUWHNL]¶GH� .gø� X\JXODPDODUÕ� LOH� LOJLOL� \DVDO� G�]HQOHPH� �����

\ÕOÕQGD� KD\DWD� JHoLULOPLúWLU �<HVFRPEH�� ������ V�� ���� ����¶OÕ� \ÕOODUÕQ� VRQODUÕQD� GR÷UX�

RUWD\D�oÕNPÕú�RODQ�.gø�X\JXODPDODUÕ��JHQHOOLNOH����\ÕOOÕN�ELU�V�UH�LoLQ�\DSÕODQ�RUWDNOÕNODUD�

GD\DQPDNWDGÕU�� )LQDQVPDQ� ND\QD÷Õ� RODUDN� NDPX� YH� |]HO� VHNW|U� IRQODUÕ� NXOODQÕOPÕúWÕU��

%DúODQJÕoWD��.gø
OHU� XODúWÕUPD� VHNW|U�QGH� \R÷XQODúPÕú (|]HOOLNOH�otoyollar�� DQFDN� EX�

PRGHO� EDúWD� VD÷OÕN� VHNW|U�� ROPDN� �]HUH� GL÷HU� VHNW|UOHUH� GH� \D\ÕOPD\D� EDúODPÕúWÕU��

3RUWHNL]��.gø�X\JXODPDODUÕQÕ�KD\DWD�JHoLUHQ�|QHPOL�$%��\HVL��ONHOHUGHQ�ELUL�ROPDNOD�

ELUOLNWH��.gø
OHU�JHQHO�\DWÕUÕP��VHNW|UHO�\DWÕUÕP�YH�|]HOOLNOH�GH�*6<ø+
\D�J|UH�|QHPL�ve 

DOGÕ÷Õ�SD\�DoÕVÕQGDQ�GL÷HU�$%��\HVL��ONHOHUH�J|UH�GDKD�\�NVHN�G�]H\GH�JHUoHNOHúPLúWLU��

%XQXQOD�LOJLOL�RODUDN��%LUOHúLN�.UDOOÕN�JLEL�NLúL�EDúÕQD�G�úHQ�PLOOL�JHOLUOHUL�GDKD�\�NVHN�

RODQ��ONHOHUOH�NDUúÕODúWÕUÕOGÕ÷ÕQGD��3RUWHNL]
GHNL�.gø
OHULQ�oR÷X��PHYFXW�DOW\DSÕ\D�\DSÕODQ�

N�o�N� HNOHPHOHU� \HULQH�� E�\�N� |Oo�GH� DOW\DSÕ� YDUOÕNODUÕQÕQ� JHQLúOHPHVL� DQODPÕQD�

JHOPHNWHGLU �0RQWHLUR��������V������� 

3RUWHNL]�K�N�PHWL�������\ÕOÕQGD�10 DGHW�KDVWDQHQLQ�\HQLOHQPHVL�YH�\DSÕPÕ�LlH�ED]Õ�WÕEEL�

KL]PHWOHULQ� VXQXPX� ioLQ�NDSVDPOÕ�ELU�.gø�SURJUDPÕ�EDúODWPÕúWÕU��3URJUDPÕQ�KHGHIOHUL�

DUDVÕQGD�KÕ]OÕ� ELU� úHNLOGH� �\HQLGHQ�� DOW\DSÕQÕQ�JHOLúWLULOPHVL�� KDON� VD÷OÕ÷Õ� KL]PHWOHULQLQ�

GDKD�YHULPOL�VD÷ODQPDVÕ��KDVWD�EDNÕP�NDOLWHVLQLQ�L\LOHúWLULOPHVL�YH�EDúDUÕOÕ�ROPDVÕ�KDOLQGH�

NDPX� VHNW|U�QGHNL� GH÷LúLPLQ� ELU� |Oo�W�� YH� LWLFL� J�F�� RODUDN� .gø PRGHOLQLQ�

\D\JÕQODúWÕUÕODUDN� NXOODQÕOPDVÕ� \HU� DOPDNWDGÕU �1LNROLF� ve 0DLNLVFK�� ������ V�� ���� 

øP]DODQDQ�V|]OHúPHOHULQ�NDUPDúÕNOÕ÷Õ�YH�SURMHOHUH�NUHGL�VD÷OD\DQ�WDUDIODUÕQ KDVWDQHOHULQ�

NOLQLN�SHUIRUPDQV�ULVNLQL�DOPD�NRQXVXQGDNL�LOJLOHULQLQ�HNVLNOL÷L��K�N�PHWLQ������\ÕOÕQGD�

EDúODWÕODQ�RUWDNOÕ÷ÕQ� ³LNLQFL DúDPDVÕ LoLQ�\DOQÕ]FD� øQJLOWHUH� WDU]Õ� �3),��ELU PRGHOH�JHUL�

G|QPHVLQH�QHGHQ�ROPXúWXU� <HQL�KDVWDQHOHULQ�YHULPOLOLN�WDVDUUXIX�VD÷OD\DFD÷Õ J|U�úüyle 

KDUHNHW� HGHQ 3RUWHNL]
GH�� EX� G�ú�QFHQLQ NDQÕWODQPDVÕ� LoLQ� JHUHNOL� RODQ� DQDOL]� YH�

GH÷HUOHQGLUPHOHU� KDOHQ� GHYDP� HWPHNWHGLU� �%DUORZ YH� GL÷HUOHUL�� ������ V�� ����� .gø�
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SURMHOHUL�� 6D÷OÕN� %DNDQOÕ÷Õ� E�Q\HVLQGH� ROXúWXUXOPXú� |]HO� ELU� ELULP� WDUDIÕQGDQ�

\|QHWLOPHNWH�YH�WDNLS�HGLOPHNWHGLU��.gø�SURMHOHUL�LoLQ�JHOHQ�WHNOLIOHULQ�GH÷HUOHQGLULOPHVL�

LVH� 6D÷OÕN� %DNDQOÕ÷Õ YH� 0DOL\H� %DNDQOÕ÷Õ WDUDIÕQGDQ� ROXúWXUXODQ� |]HO� NRPLV\RQODU�

WDUDIÕQGDQ�\DSÕOPDNWDGÕU�(Barros ve *LUDOW��������V��������� 

3RUWHNL]¶GH� ����� \ÕOÕ� VRQX� LWLEDUL\OH� WRSODP� ��� DGHW� .gø� SURMHVL� \�U�W�OPHNWHGLU��

%XQODUÕQ� VHNW|UHO� GD÷ÕOÕPÕQD� EDNÕOGÕ÷ÕQGD� HQ� ID]OD� SURMH� ��� DGHW� LOH� XODúWÕUPD�

VHNW|U�QGHGLU�� <�U�W�OPHNWH� RODQ SURMHOHUGHQ� �� DGHGL� LVH� VD÷OÕN�KDVWDQH� VHNW|U�QGH�

EXOXQPDNWDGÕU�� 3URMHOHULQ� WRSODP� PDOL\HWL� ����� PLO\DU� avro G�]H\LQGH� ROXS� VD÷OÕN�

VHNW|U�QGH�\�U�W�OPHNWH�RODQ�SURMHOHULQ�WRSODP�GH÷HUL�LVH�����PLO\DU�avro G�]H\LQGHGLr 

�(3(&��������� 

������ .DQDGD 

.DQDGD�� ����¶OÕ� \ÕOODUGDQ� LWLEDUHQ� .gø� X\JXODPDODUÕQÕ� JHUoHNOHúWLUHQ� ELU� �ONH�

NRQXPXQGDGÕU��*�Q�P�]H�NDGDU�������PLO\DU�.DQDGD GRODUÕ WXWDUÕQGD�����DGHW�SURMH�

X\JXODQPÕúWÕU��%X�SURMHOHULQ�VHNW|UHO�GD÷ÕOÕPÕQD�EDNÕOGÕ÷ÕQGD�HQ�ID]OD�SURMH����DGHW�LOH�

VD÷OÕN� VHNW|U�QGH� JHUoHNOHúWLULOPLúWLU�� 6D÷OÕN� VHNW|U�Q�� ��� SURMH� LOH� XODúWÕUPD� VHNW|U��

WDNLS� HWPHNWHGLU�� 6X� YH� NDQDOL]DV\RQ� WHVLVOHUL�� H÷LWLP�� HQHUML� YH� DGDOHW� VHNW|UOHUL�

.DQDGD¶GD�.gø¶QLQ�X\JXODPD�DODQÕ�EXOGX÷X�GL÷HU�VHNW|UOHUGLU �6SHFWUXP��������� 6D÷OÕN�

VHNW|U�QGH�JHUoHNOHúWLULOHQ����SURMHQLQ� WRSODP�SL\DVD�GH÷HUL����PLO\DU�.DQDGD�GRODUÕ��

HQHUML� VHNW|U�QGH� JHUoHNOHúWLULOHQ� ��� SURMHQLQ� WRSODP� SL\DVD� GH÷HUL� LVH� ����� PLO\DU�

.DQDGD�GRODUÕ�G�]H\LQGHGLU�� 

.DQDGD�� |]HOOLNOH� .gø� \DWÕUÕPODUÕQÕQ� NDSVDGÕ÷Õ� ]DPDQ� YH� D\UÕODQ� IRQ� E�\�NO�÷��

ER\XWODUÕQGD� EDúDUÕODU� ND]DQPÕúWÕU�� %X� ND]DQÕPODUÕQ� DOWÕQGD� \DWDQ� WHPHO� IDNW|U� LVH�

NDPXQXQ� SURMHOHUH� RODQ� GHVWHNoL� URO�Q�Q� EDúDUÕ� LOH� \HULQH� JHWLULOPLú� ROPDVÕGÕU�� %X�

GHVWHNOHU� LVH�� IRQ� YH� JDUDQWL� X\JXODPDODUÕQÕQ� EDúDUÕOÕ� ELU� úHNLOGH� KD\DWD� JHoLULOPHVL��

LKDOHOHULQ� VWDQGDUW� KDOH� JHWLULOPHVL� YH� Lú� ELUOL÷L� V�UHoOHULQLQ� DUWÕUÕOPDVÕ� úHNOLQGH� LIDGH�

HGLOHELOLU��.DONÕQPD�%DNDQOÕ÷Õ������E��V������ 



�� 
 
 
 

������ øWDO\D 

0HYFXW� VD÷OÕN� WHVLVOHUL� ROGXNoD� NDUPDúÕN� NDOLWH� VWDQGDUWODUÕQÕ� NDUúÕODPDN� DoÕVÕQGDQ�

JLGHUHN�\HWHUVL]�NDOGÕ÷Õ�LoLQ�VD÷OÕN�DOW\DSÕVÕQÕQ�\HQL�KDVWDQHOHULQ�LQúD�HGLOPHVL�VXUHWL\OH�

L\LOHúWLULOPHVL� YH\D� PHYFXW� KDVWDQHOHULQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ�� |]HOOLNOH� Q�IXVXQ�

\DúODQGÕ÷Õ�øWDO\D�JLEL��ONHOHUGH�KDON�VD÷OÕ÷Õ�DoÕVÕQGDQ�VWUDWHMLN�|QHP�WDúÕ\DQ�ELU�NRQXGXU�

�9LVFRQWL�� ������ V�� ����� 6RQ� RQ� \ÕOGD�� KDVWDQH� VHNW|U�Q�Q� YH� VD÷OÕN� KDUFDPDODUÕQÕQ�

UDV\RQHOOHúWLULOPHVL�LoLQ�X\JXODQDQ�SROLWLNDODUÕQ�YH�VWUDWHMLOHULQ�JHOLúPHVL�VRQXFXQGD�.gø�

NXOODQÕPÕQD�LOJL�JLGHUHN�DUWPÕúWÕU��øWDO\D¶GD�VD÷OÕN�WHVLVOHULQLQ�PRGHUQL]DV\RQ�LKWL\DFÕQÕQ�

DOWÕQGD�\DWDQ�temel IDNW|UOHU�DúD÷ÕGDNL JLEL�VÕUDODQDELOLU: 

x 1�IXVXQ� RUWDODPD� \DúÕQGDNL� NDGHPHOL� DUWÕú� �NLúL� EDúÕQD� VD÷OÕN� KDUFDPDVÕQGDNL�

DUWÕú�GDKLO�� 

x <HQLOLN�YH�LOHUL�WHNQRORMLOHU� 

x 6D÷OÕN�KL]PHWOHULQGH�KL]PHW�WDOHELQL�QLWHOLN�YH�QLFHOLN�DoÕVÕQGDQ�X\DUDQ�Q�IXVXQ�

JHOLúLPL� 

%X�QHGHQOH�øWDO\D¶GD�\DNÕQ�JHoPLúWH��NDPX�DOÕPODUÕ�ED÷ODPÕQGD�NXUDOODUÕ�GDKD�HVQHN�KDOH�

JHWLUPHN� YH� NDPX� DOW\DSÕODUÕQÕQ� JHUoHNOHúWLULOPHVLQGH� |]HO� VHNW|U� LúWLUDNLQL�

NROD\ODúWÕUPDN�DPDFÕ\OD�ED]Õ�JLULúLPOHUGH�EXOXQXOPXúWXU��øWDO\D¶GD�.gø�G�]HQOHPHOHUL�

X]XQ YDGHOL�ELU�V|]OHúPH\H�GD\DQPDNWDGÕU�YH�ELU�SURMHQLQ�X\JXODQDELOLU ROPDVÕ� LoLQ��R�

SURMH\H� WDKVLV� HGLOHQ� SDUDQÕQ� GH÷HULQLQ� �YDOXH� IRU� PRQH\�� RUWDNOÕN� V�UHVLQFH�

V�UG�U�OPHVLQL� VD÷OD\DFDN� X\JXQ�PHNDQL]PDODUÕQ� ROXúWXUXOPDVÕ� JHUHNLU�� ����
GHQ� EX�

\DQD�� EX� NXUDOODUa yer verilmesi�� SURMHOHULQ� X\JXODPD� DODQÕQÕn JHQLúOHmesine ve 

V|]OHúPHOHU��NRQWUROOHU��JDUDQWLOHU�YH�ULVNOHUOH�LOJLOL�ED]Õ�QRUPODUGD�úHIIDIOÕ÷ÕQ�DUWÕUÕODUDN��

SURMH�ILQDQVPDQÕQa LOLúNLQ�EHOLUVL]OLNOHULn RUWDGDQ�NDOGÕUÕOPDVÕQD�KL]PHW�HWPLúWLU��$\UÕFD��

ELUNDo�$YUXSD��ONHVL�K�N�PHW�G�]H\LQGH�EHOLUOL�ELU�J|UHY�J�F� ofisi NXUDUDN�EX�VHNW|UGH�

GDKD� ID]OD� G�]HQOHPH� VD÷ODPÕúWÕU�� øQJLOWHUH
GHNL� 3),� �� 333� JLEL� DoÕN� ELU� SURJUDP�

EDúODWÕOPDPÕú�ROVD�ELOH������
GD�øWDO\DQ�+�N�PHWL�.gø�SURMHOHUL�LoLQ�PHUNH]L�ELU�RILV��,W��

8QLWj� 7HFQLFD� )LQDQ]D� GL� 3URJHWWR��87)3�� NXUPXúWXU�� (NRQRPL� YH�0DOL\H�%DNDQOÕ÷Õ�
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DOWÕQGD�IDDOL\HW�J|VWHUHQ�EX�RILV��NDPXQXQ�E|OJHVHO�YH�\HUHO�G�]H\GH�GHVWHNOHQPHVL�LoLQ�

.gø�SURMHOHULQLQ�NXOODQÕOPDVÕQÕ�WHúYLN�HWPH\L�DPDoODPDNWDGÕU��5XVVR��������V���-����  

øWDO\D¶GD� X\JXODQDQ HQ� WHPHO� .gø� PRGHOL� 7DVDUOD-<DS-)LQDQVH� (W-øúOHW� PRGHOLGLU�

�9HFFKL YH� GL÷HUOHUL�� ������ V�� ������ øWDO\DQ�.gø
OHUGH�� |]HO� RUWDN� JHQHOOLNOH�� RWHOFLOLN�

KL]PHWOHUL��VWRN�\|QHWLPL��KDVWDQH�ELOJL�VLVWHPOHUL��ÕVÕWPD-VR÷XWPD�VLVWHPOHUL�YH�WÕEEL�JD]�

VLVWHPOHULQLQ� NXUXOXPX� YH� LúOHWLOPHVL� JLEL� WHPHO� YH� oHNLUGHN� ROPD\DQ� KL]PHWOHULQ�

\DSÕVÕQÕQ� YH� ELU� NÕVPÕQÕQ� LúOH\LúL� YH� EDNÕPÕ� LOH� LOJLOL� KL]PHW� NDUÕúÕPÕQÕQ� \|QHWLPL�

VRUXPOXOX÷XQX��VWOHQPHNWHGLU��5XVVR��������V������� 

(3(&�YHULOHULQH�J|UH������\ÕOÕ�VRQX�LWLEDUL\OH�øWDO\D¶GD�WRSODP�GH÷HUL������PLO\DU�avro 

RODQ� ���.gø� SURMHVL� \�U�W�OPHNWHGLU�� %X� SURMHOHUGHQ� ��� WDQHVL� VD÷OÕN� VHNW|U�QGH�� ���

WDQHVL� XODúWÕUPD� VHNW|U�QGH� YH� \HGL WDQHVL� GH� oHYUH� KL]PHWOHUL� VHNW|U�QGH�

JHUoHNOHúWLULOPHNWHGLU�� 3URMHOHULQ� WRSODP� GH÷HUOHUL� DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD�� XODúWÕUPD�

VHNW|U�����PLO\DU�avro��VD÷OÕN�VHNW|U������PLO\DU�Avro��oHYUH�KL]PHWOHUL�LVH�����PLO\DU�

Avro G�]H\LQGH�ELU�SD\�DOPDNWDGÕU��(3(&�������� 

�������øVSDQ\D 

øVSDQ\D��JHoPLúL�����
ODUD�GD\DQDQ�YH�XODúÕP�KL]PHWOHUL�� VD÷OÕN�KL]PHWOHUL��KDILI� UD\OÕ�

VLVWHP��\�NVHN�KÕ]OÕ�WUHQ��FH]DHYOHUL�YH�DWÕN���VX�VHNW|UOHULQH�\DSÕODQ�GDKD�\HQL�\DWÕUÕPODUOD�

X]XQ� V�UHGLU� .gø� NXOODQÕFÕVÕ� ROPXúWXU�� øVSDQ\D¶GDNL� DOW\DSÕ� LQúDDW� úLUNHWOHUL� NHQGL�

DODQODUÕQGD�|QHPOL�SURMHOHU�JHUoHNOHúWLUPHNWHGLU�YH�VD÷OÕN�KL]PHWOHUL�LoLQ�RUWD\D�NR\XODQ�

³$O]LUD�PRGHOL´�XOXVODUDUDVÕ�ELU�EDúDUÕ�|\N�V��RODUDN�NDEXO�HGLOPHNWHGLU��$QFDN��EXJ�QH�

NDGDU� øVSDQ\RO� .gø SURMHOHULQLQ� YH� IDDOL\HW� J|VWHUGLNOHUL� ED÷ODPÕQ� ILQDQVDO� DQDOL]L�

NRQXVXQGDNL� oDOÕúPDODU� \HWHUVL]GLU�� � øVSDQ\D¶GD� .gø� SURMHOHULQL� \|QHWHQ� ELU� ELULP�

ROPDGÕ÷ÕQGDQ� \�U�W�OHQ� SURMHOHU� VHNW|UHO� ED]GD� NDPX� LGDUHOHUL� WDUDIÕQGDQ� WDNLS�

HGLOPHNWHGLU��$\QÕ�]DPDQGD�ED]Õ�SURMHOHULQ�E|OJHVHO�K�N�PHWOHU� WDUDIÕQGDQ�\|QHWLOL\RU�

ROPDVÕ��V�UHFH�E�W�QF�O�ELU�\DNODúÕP�VHUJLOHQPHVLQL�]RUODúWÕUPDNWDGÕU��6WDIIRUG��������V��

4-��� %X� QHGHQOH�� .gø� SURMHOHULQLQ� X\JXODQPDVÕ� VLVWHPDWLN� ELU� úHNLOGH�

JHUoHNOHúWLULOPHPLúWLU��$OODUG�YH�7UDEDQW ise �������V������K�N�PHWLQ�.gø�X\JXODPDODUÕQD�
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\DNODúÕPÕQÕ��EHOLUOL�ELU�.gø�ELULPL�JLEL�ELU�SROLWLND\Õ�\|QHWPHN�LoLQ�JHUHNOL�\DSÕODUÕ�NXUPD�

DU]XVXQGDQ� ]L\DGH�� ³|]HO� ILQDQVPDQ� DUD\ÕúÕ´� RODUDN� QLWHOHQGLUPHNWHGLU�� 6|]OHúPelerin 

LP]DODQPDVÕ�YH�V�UHFLQ�\|QHWLOPHVLQGH�ID\GD-]DUDU�NDUúÕODúWÕUPDVÕ�\DSPDQÕQ�JHUHNOLOL÷L�

YH\D� KHUKDQJL� ELU� SURMH� GH÷HUOHQGLUPH� \|QWHPLnin NXOODQÕOPDVÕ� \HULQH�� VDGHFH� NDPX�

VHNW|U�ne ait DODQODUÕQ�.gø�LPWL\D]ODUÕQD�YHULOHELOPHVL�LoLQ�JHUHNOL�\DVDODUÕQ�oÕNDUÕOPDVÕ�

�]HULQGH�GXUXOGX÷X�EHOLUWilPHNWHGLU�� 

øVSDQ\D¶GDNL� LON� .DPX� g]HO� 2UWDNOÕ÷Õ� JLULúLPL�� $NGHQL]
LQ� J�QH\-GR÷XVXQGDNL� ELU�

NDVDEDGD� LON� KDVWDQHQLQ� EX� \|QWHPOH� LQúD� HGLOPHVLQGHQ� KDUHNHWOH�� NDVDEDQÕQ� DGÕQÕQ�

YHULOGL÷L�$O]LUD�PRGHOL�RODUDN�ELOLQPHNWHGLU� %X�PRGHO��WDQÕPODQPÕú�ELU�SRS�ODV\RQ�LoLQ�

KDVWDQH\L� LQúD� HGHQ� YH� LúOHWHQ� |]HO� ELU� \�NOHQLFL� LOH� VD÷OÕN� KL]PHWOHUL� VD÷ODPD�

\�N�PO�O�÷�Q�� GH� LoHUHQ� ELU� V|]OHúPHGHQ� ROXúPDNWDGÕU�� <|QHWim V|]OHúPHVL� �LGDUL�

LPWL\D]�� NDPX� LKDOHVL� LOH� \DSÕOPÕú� YH� ����� \ÕOÕQGD� VLJRUWD� úLUNHWL�� EDQNDODU� YH� LQúDDW�

úLUNHWOHULQGHQ��5LYHUD�6DOXG�6$��ROXúDQ�ELU�NRQVRUVL\XP��$O]LUD
GD�+RVSLWDO�GH�OD�5LEHUD�

ile IDDOL\HWOHULQH� EDúODPÕúWÕU�� 6�UG�U�OHELOLUOLN� NRQXVXQGD� NDUúÕODúÕODQ� LON� ILQDQVPDQ�

VRUXQODUÕ� ����� \ÕOÕQGD� \HQLGHQ� ILQDQVPDQ� DQODúPDVÕ\OD� o|]�OP�úW�U�� øVSDQ\D¶GD�.gø�

PRGHOLQLQ� VHoLOPHVLQH�GHVWHN� VD÷OD\DFDN� oRN�D]� oDOÕúPD�YDUGÕU��$O]LUD�PRGHOL� VRQ�RQ�

\ÕOGD�HQ�\D\JÕQ�NXOODQÕODQ�.gø�PRGHOL�ROVD�GD EX�VHoHQH÷LQ�KDVWDQH�\|QHWLPL�YH�LúOHWLPL�

LoLQ�X\JXQ�ELU�VHoHQHN�ROGX÷XQD�GDLU�NDQÕWODU�VÕQÕUOÕGÕU�YH�GDKD�oRN�VL\DVL�ELU�VHoHQHN�

RODUDN�WHUFLK�HGLOGL÷L�V|\OHQHELOLU��7DUD]RQD�ve &RQVXHOR��������V�����  

$YUXSD� %LUOL÷L� WDUDIÕQGDQ� \DSÕODQ� ELU� oDOÕúPDGD�� $O]LUD� PRGHOLQLQ� ILQDQVDO�

|QJ|U�OHELOLUOLN� YH� |GHPH� PLNWDUÕQÕQ� NDPX� WDUDIÕQGDQ� EHOLUOHQPLú ROPDVÕ�� VHUPD\H�

PDOL\HWOHULQLQ� ELODQoRODUÕQ� GÕúÕQGD� GH÷HUOHQGLULOPHVL�� NDPX� VHNW|U�QGHQ� |]HO� VHNW|UH�

|QHPOL�G�]H\GH�ULVN�WUDQVIHULQL�JHUoHNOHúWLUPHVL��KDVWDQHOHUGHNL�X\JXQVX]�\DWÕúODUÕQ�YH�

X]XQ� \DWÕú SHUL\RWODUÕQÕQ VÕNÕ� NRQWURO��� KL]PHW� EDVDPDNODUÕ� DUDVÕQGD� ELOJL� YH� LOHWLúLP�

WHNQRORMLOHULQLQ�\R÷XQ�NXOODQÕPÕ��KDVWD�GRVWX�ELU�RUWDP�YH�PRGHUQ�KDVWDQH�ELQDODUÕ�LOH�NÕVD�

EHNOHPH� OLVWHOHUL� YH� V�UHOHUL� JLEL� DYDQWDMODU� VD÷ODGÕ÷Õ� EHOLUWLOPLúWLU� �(XURSHDQ� 8QLRQ��

������V�����-����� 

(3(&�YHULOHULQH�J|UH������\ÕOÕ�VRQX�LWLEDUL\OH�øWDO\D¶GD�WRSODP�GH÷HUL������PLO\DU�avro 

RODQ�����.gø�SURMHVL�\�U�W�OPHNWHGLU��%X�SURMHOHUGHQ���� WDQHVL� VD÷OÕN� VHNW|U�QGH�����



46 
 
 
 
WDQHVL�XODúWÕUPD�VHNW|U�QGH�����WDQHVL�NDPX�G�]HQL�YH�J�YHQOL÷L�DODQÕQGD�YH����WDQHVL�GH�

oHYUH�KL]PHWOHUL�VHNW|U�QGH�JHUoHNOHúWLULOPHNWHGLU��3URMHOHULQ�WRSODP�GH÷HUOHUL�DoÕVÕQGDQ�

EDNÕOGÕ÷ÕQGD��XODúWÕUPD�VHNW|U�������PLO\DU�avro��VD÷OÕN�VHNW|U������PLO\DU�avro��oHYUH�

KL]PHWOHUL�LVH���PLO\DU�avro G�]H\LQGH�ELU�SD\�DOPDNWDGÕU��(3(&��������  
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7�UN� 6D÷OÕN� 6HNW|U�QGH�� |]HO� VHNW|U�Q� NDWÕOÕPÕ� ����¶OÕ� \ÕOODUOD� ELUOLNWH E�\�N� |OoHNOL�

KDVWDQHOHULQ��EHVOHQPH��WHPL]OLN�YH�J�YHQOLN�KL]PHWOHULQL�GÕúDUÕGDQ�DOPDVÕ\OD�EDúODPÕúWÕU��

%X� \DNODúÕP�� VD÷OÕN� WHVLVOHULQGH� DVOL� ROPD\DQ� KL]PHWOHULQ� DOÕPÕQGD� X\JXODQPDVÕQD�

UD÷PHQ��GDKD�VRQUD�oHúLWOL�\|QHWLPVHO�KL]PHWOHUL�YH�GDKD�GD�LOHULVLQGH�NOLQLN�KL]PHWOHULQLQ�

GH�EX�\RO�LOH�NDUúÕODQPDVÕ�LOH�GDKD�GD�ID]OD�X\JXODPD�LPNDQÕ�EXOPXúWXU��0ROODKDOLOR÷OX 

YH�GL÷HUOHUL��������V����-���� %X�X\JXODPDQÕQ�LON�|UQH÷L������\ÕOÕQGD�$QNDUD�1XPXQH�

+DVWDQHVLQGH� WHPL]OLN� KL]PHWOHULQLQ� KL]PHW� DOÕPÕ� \ROX\OD� JHUoHNOHúWLULOPHVL� LOH�

EDúODPÕúWÕU �%�EHU��������V�������������\ÕOÕQGD�����VD\ÕOÕ�NDQXQGD�\DSÕODQ�ELU�GH÷LúLNOLN�

LOH� ³VD÷OÕN� KL]PHWOHUL� YH� \DUGÕPFÕ� VD÷OÕN� KL]PHWOHUL� VÕQÕIÕQD� GkKLO� SHUVRQHO� WDUDIÕQGDQ�

\HULQH�JHWLULOPHVL�JHUHNHQ�KL]PHWOHULQ��KL]PHW�VDWÕQ�DOÕQPDVÕ�\ROX\OD�J|UG�U�OHELOHFH÷L´�

K�NP�Q�Q�HNOHQPHVL�LOH�WDNLS�HGHQ�\ÕOODUGD�KDVWDQHOHUGH�KL]PHW�DOÕPÕ�\DSÕODQ�DODQODU�YH�

X\JXODPD�VD\ÕODUÕQGD�ELU�DUWÕú�\DúDQPÕúWÕU��%�EHU��������V�����-������ 

����¶OL� \ÕOODUGDQ� LWLEDUHQ� LVH�� J�Q�P�]� úHKLU� KDVWDQHOHUL� X\JXODPDODUÕQÕQ� KD\DWD�

JHoLULOPHVLQH� LPNDQ� YHUHQ� \DVDO� ]HPLQ� ROXúWXUXOPD\D� EDúODQPÕúWÕU� �.DUDVX�� ������ V��

������ +XNXNL� aOW\DSÕ� DOW� EDúOÕ÷ÕQGD� GHWD\OÕ� ELU� úHNLOGH� RUWD\D� NRQXODQ� \DVDO�

G�]HQOHPHOHUGHQ� RODQ� ����� WDULKOL� ����� VD\ÕOÕ� NDQXQ� YH� ����������� NDUDU� VD\ÕOÕ�

y|QHWPHOLN��VD÷OÕN�VHNW|U�QGHNL�.gø X\JXODPDODUÕQÕQ�WHPHO�WDúODUÕQÕ�ROXúWXUPXúWXU�� 

.gø X\JXODPDVÕQD�LOLúNLQ�yDVDGD�\HU�DODQ�IDDOL\HWOHU�ú|\OH�VÕUDODQPÕúWÕU��.LUD�|GHQPHN�

VXUHWL\OH� VD÷OÕN�NXUXPX�\DSÕOPDVÕ� sD÷OÕN�NXUXPODUÕQÕQ�EDNÕP�YH�\HQLOHPH�KL]PHWOHUL� 

GHVWHN�NDSVDPÕQGDNL� WÕEEL�KL]PHWOHULQ� VD÷ODQPDVÕ� tÕEEL�olmayan KL]PHWOHULQ� VXQXPX� 

tÕEEL�KL]PHWOHU�GÕúÕQGDNL�DODQODUÕQ�LúOHWLOPHVL� sD÷OÕN�NXUXPODUÕQGDNL E�W�Q�WÕEEL�FLKD]ODU�

YH�Hú\DODUÕQ�WHPLQL �.DUDVX��������V������� 

6D÷OÕN� VHNW|U�QGH�.gø X\JXODPDODUÕ� LOH� LOJLOL�\DNODúÕPODU�K�N�PHW�pURJUDPODUÕQGD�GD�

NHQGLQH�\HU�EXOPXúWXU� �����������WDULKLQGH�NXUXODQ�����+�N�PHW�3URJUDPÕQGD�³(WNLQ��
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XODúÕODELOLU�YH�NDOLWHOL�ELU�VD÷OÕN�VLVWHPL��QLWHOLNOL�ELU�WRSOXP�LoLQ�YD]JHoLOPH]GLU��'HYOHW��

KHUNHVLQ�WHPHO�VD÷OÕN�LKWL\DFÕQÕ��JHUHNLUVH�|]HO�VHNW|UOH�LúELUOL÷L�\DSDUDN�\HULQH�JHWLUPHN�

]RUXQGDGÕU�´�iIDGHVLne \HU�YHULOPLúWLU��5HVPL�*D]HWH��������  

�����������WDULKLQGH�J|UHYH�JHOHQ�����+�N�PHW�3URJUDPÕQGD�GD�³'HYOHW��KHUNHVLQ�WHPHO�

VD÷OÕN�KL]PHWOHULQL��JHUHNLUVH�|]HO�VHNW|UOH�LúELUOL÷L�\DSDUDN�\HULQH�JHWLUHFHNWLU�´�iIDGHVL�

\HU�DOPÕúWÕU��5HVPL�*D]HWH��������������������WDULKLQGH�J|UHYH�JHOHQ�����+�N�PHW�LOH����

$÷XVWRV�����¶WH�NXUXODQ�����+�N�PHW�LVH�SURJUDPODUÕQGD�GDKD�QHW�ELU�LIDGH�LOH�³+L]PHW�

NDOLWHVLQL� DUWÕUPDN� YH� PDOL\HW-HWNLQ� VD÷OÕN� KL]PHWL� VXQDELOPHN� DPDFÕ\OD� LQúDVÕQD�

EDúODGÕ÷ÕPÕ]�ùHKLU�+DVWDQHOHULQL��ONHQLQ�G|UW�ELU�WDUDIÕQD�\D\JÕQODúWÕUDFD÷Õ]�´ J|U�ú�QH�

\HU� YHUHUHN� sa÷OÕN� VHNW|U�QGH� .gø X\JXODPDVÕ� RODQ� úHKLU� KDVWDQHOHUL� X\JXODPDVÕQÕQ�

JLGHUHN� DUWDQ� ELU� úHNLOGH� KD\DWD� JHoLULOHFH÷LQL� EH\DQ� HWPLúWLU� �5HVPL� *D]HWH�� ����D��

5HVPL�*D]HWH������D������.DVÕP�����¶WH�NXUXODQ�����+�N�PHW�3URJUDPÕQGD�LVH�³.DPX 

g]HO� 2UWDNOÕ÷Õ� PRGHOL� LOH� EDúODWÕODQ� úHKLU� KDVWDQHOHUL� SURMHOHULnin tamamlaQDFD÷Õ�´�

EHOLUWLOPLúWLU��7�&��%DúEDNDQOÕN��������� 

ùHKLU� KDVWDQHOHUL� YH� .gø� X\JXODPDODUÕ�� &XPKXUEDúNDQOÕ÷Õ� +�N�PHW� 6LVWHPL
QLQ� LON�

K�N�PHWL�RODQ�����+�N�PHWLQ�<ÕOOÕN�3URJUDPÕQGD�GD�\HU�HGLQPLúWLU��3URJUDPGD��³.DPX�

ND\QDNODUÕQD� LODYH� RODUDN� VD÷OÕN� \DWÕUÕPODUÕQGD� .gø� \|QWHPLQGHQ� GH� |QHPOL� |Oo�GH�

ID\GDODQÕOPÕú�YH�EX�\|QWHPOH�ELUoRN�LOGH�WRSODP��������\DWDN�NDSDVLWHVLQH�VDKLS����ùHKLU�

+DVWDQHVL� 3URMHVLQLQ� \DSÕPÕ� SODQODQPÕúWÕU�� ����� \ÕOÕ� (NLP� D\Õ� LWLEDUÕ\OD� V|]� NRQXVX�

SURMHOHUGHQ� WRSODP������� \DWDN� NDSDVLWHOL�<R]JDW��0HUVLQ�� ,VSDUWD��$GDQD��.D\VHUL� YH�

(Ok]Õ÷ úHKLU� KDVWDQHOHULnin KL]PHWH� DOÕQGÕ÷Õ´� EHOLUWLOHUHN�� X\JXODPDQÕQ� GHYDPOÕOÕ÷Õ�

NRQXVXQGDNL�NDUDUOÕOÕN�RUWD\D�NRQXOPXúWXU��6WUDWHML�YH�%�WoH�%DúNDQOÕ÷Õ��������V������� 

7DNLS�HGHQ�E|O�POHUGH��7�UN�6D÷OÕN�6HNW|U�QGH�.gø�X\JXODPDODUÕQÕQ�KXNXNL�DOW�\DSÕVÕ��

7�UN�SD÷OÕN�6HNW|U��KDNNÕQGD�JHQHO�ELOJLOHU��úHKLU�KDVWDQHOHUL�SURMHOHUL�KDNNÕQGD�ELOJLOHU�

YHULOHFHNWLU� 
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�����+8.8.ø�$/7<$3,�  

7�UNL\H¶GH� NDPX�|]HO� LúELUOL÷L� DoÕVÕQGDQ� EDúODQJÕo� RODUDN� NDEXO� HGLOHELOHFHN� LON� \DVDO�

G�]HQOHPH� ���������� WDULKLQGH� NDEXO� HGLOHQ� “����� VD\ÕOÕ�7�UNL\H�(OHNWULN�.XUXPX�

'ÕúÕQGDNL� .XUXOXúODUÕQ� (OHNWULN� hUHWLPL�� øOHWLPL�� 'D÷ÕWÕPÕ� YH 7LFDUHWL� LOH 

*|UHYOHQGLULOPHVL�+DNNÕQGD�.DQXQ” LOH�\DSÕOPÕúWÕU �5HVPL�*D]HWH���������%X�NDQXQ�

VD\HVLQGH� <DS-øúOHW-'HYUHW� PRGHOL� �<ø'��� G|QHPLQ� %DúEDNDQÕ� RODQ� 7XUJXW� g]DO�

WDUDIÕQGDQ�g]HOOHúWLUPH�3URJUDPÕQÕQ�ELU�SDUoDVÕ�RODUDN�7�UNL\H¶GH�LON�GHID�X\JXODQPD\D�

EDúODPÕúWÕU��%LU�<ø'�PRGHOL��NDPX�RWRULWHOHUL�WDUDIÕQGDQ�|]HO�ELU�NRQVRUVL\XP�WDUDIÕQGDQ�

YHULOHQ�ELU�SURMHQLQ�LPWL\D]�V�UHVL�RODUDN�|]HWOHQHELOLU��%X�NRQVRUVL\XP�|QFH�V|]�NRQXVX�

WHVLVL� LQúD� HWPHOL�� GDKD� VRQUD� WHVLVL� |QFHGHQ� EHOLUOHQPLú� ELU� V�UH� LoLQ� LúOHWPHOL� YH� HQ�

VRQXQGD� LPWL\D]� V�UHVL� bitince LúOHWPH� WHVLVLQL� NDPX� LGDUHVLQH� GHYUHWPHOLGLU�

�.XPDUDVZDP\�ve =KDQJ��������V������� 

.gø�SURMHOHUL��7�UNL\H¶GH� LON�RODUDN HQHUML�VHNW|U�QGH�X\JXODQPÕúWÕU������¶OL�\ÕOODUGDQ�

sonra LVH��GDKD�IDUNOÕ�VHNW|UOHU�LoLQ�JHOLúWLULOPLúWLU��(Aslan ve 'XDUWH��������V����-���� 

.gø DODQÕQGD�LNLQFL�NDQXQL�G�]HQOHPH����������WDULKLQGH�NDEXO�HGLlen “�����VD\ÕOÕ�%D]Õ�

<DWÕUÕP� YH +L]PHWOHULQ� <DS-øúOHW-'HYUHW� 0RGHOL� dHUoHYHVLQGH� <DSWÕUÕOPDVÕ�

+DNNÕQGD� .DQXQ¶GXU�” %X� .DQXQ ile <DS-øúOHW-'HYUHW� PRGHOLQLQ� JHOLúWLULOPHVL 

amaoODQPÕúWÕU��5HVPL�*D]HWH�������� 

%X� \DVDQÕQ� |QHP� DU]� HGHQ�PDGGHOHULQGHQ� ELUL� ���mDGGHVLGLU�� %X�PDGGH� LOH� ³<�NVHN�

3ODQODPD�.XUXOXQFD� EHOLUOHQHQ� LGDUH� LOH� VHUPD\H� úLUNHWL� YH\D� \DEDQFÕ� úLUNHW� DUDVÕQGD�

LPWL\D]� WHúNLO� HWPH\HFHN� QLWHOLNWH� ELU� V|]OHúPH� \DSÕOÕU�� %X� V|]OHúPH� |]HO� KXNXN�

K�N�POHULQH WDELGLU�´�K�NP��JHWLULOPLúWLU��%X�G�]HQOHPHQLQ������VD\ÕOÕ�\DVD�JHUH÷LQFH�

LP]DODQDQ� LPWL\D]� V|\OHúPHOHULQLQ� LP]DODQPDGDQ� |QFH� 'DQÕúWD\� |Q� GHQHWLPLQGHQ�

JHoLULOPHVL�]RUXQOXOX÷X�QHGHQL\OH�LSWDOOHUOH�NDUúÕODúPDVÕQÕ�|QOHPHN�DPDFÕ\OD�JHWLULOGL÷L�

LGGLD�HGLOPLúWLU��$QFDN�V|]�NRQXVX�K�N�P�������\ÕOÕQGD�$QD\DVD�0DKNHPHVL�WDUDIÕQGDQ�

LSWDO�HGLOPLúWLU��&DO��������V������ 
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<DS-øúOHW� �<ø��PRGHOLQH� LOLúNLQ� ELU� \DVDO� G�]HQOHPH� ���������� WDULKLQGH� NDEXO� HGLOHQ�

“�����VD\ÕOÕ�<DS-øúOHW�0RGHOL�LOH (OHNWULN�(QHUMLVL�hUHWLP�7HVLVOHULQLQ�.XUXOPDVÕ�vH�

øúOHWLOPHVL�iOH�(QHUML�6DWÕúÕQÕQ�'�]HQOHQPHVL�+DNNÕQGD�.DQXQGXU” �5HVPL�*D]HWH��

������ 

���������¶GH�LVH�“�����VD\ÕOÕ�.DUD\ROODUÕ�*HQHO�0�G�UO�÷��'ÕúÕQGDNL�.XUXOXúODUÕQ�

(ULúPH� .RQWUROO�� .DUD\ROX� �2WR\RO�� <DSÕPÕ�� %DNÕPÕ� YH øúOHWLOPHVL� LOH 

*|UHYOHQGLULOPHVL�+DNNÕQGD�.DQXQ” NDEXO�HGLOPLúWLU��5HVPL�*D]HWH��������� 

%X� JHOLúPHOHULQ� DNDELQGH� ����� \ÕOÕQGD� \DSÕODQ� $QD\DVD� GH÷LúLNOL÷L� NDSVDPÕQGD�

$QD\DVDQÕQ� ����PDGGHVLQH ³'HYOHW�� NDPX� LNWLVDGv� WHúHEE�VOHUL� YH� GL÷HU� NDPX� W�]HO 

NLúLOHUL�WDUDIÕQGDQ�\�U�W�OHQ�\DWÕUÕP�YH�KL]PHWOHUGHQ�KDQJLOHULQLQ�|]HO�KXNXN�V|]OHúPHOHUL�

LOH�JHUoHN�YH\D�W�]HO�NLúLOHUH�\DSWÕUÕODELOHFH÷L�YH\D�GHYUHGLOHELOHFH÷L�NDQXQOD�EHOLUOHQLU´�

HN�PDGGHVL�LODYH�HGLOPLúWLU��7%00��7�&��$QD\DVDVÕ� �������%X�GH÷LúLNOL÷LQ�GHYDPÕQGD��

����� VD\ÕOÕ� NDQXQD� $QD\DVD� 0DKNHPHVL� WDUDIÕQGDQ� LSWDO� HGLOHQ� ��� mDGGH� \HQLGHQ�

HNOHQHUHN�LP]DODQDQ�V|]OHúPHOHULQ�|]HO�KXNXN�NDSVDPÕQD�DOÕQPDVÕ�VD÷ODQPÕúWÕU� 

�����\ÕOÕQGD�� HOHNWULN� VHNW|U�QGH�GHYOHWLQ� WHN� DOÕFÕ� ROGX÷X�PRGHOL� RUWDGDQ�NDOGÕUDQ�YH�

VHNW|UGH�JHUoHN�DQODPGD�ELU�UHNDEHW�NXUJXODPD\D�oDOÕúDQ�\HQL�ELU�\DVDO�G�]HQOHPH�KD\DWD�

JHoLULOGL�� ���������� WDULKLQGH� NDEXO� HGLOHQ “����� VD\ÕOÕ� (QHUML� 3L\DVDVÕ� '�]HQOHPH�

.XUXPXQXQ� 7HúNLODW� YH *|UHYOHUL� +DNNÕQGD� .DQXQ�” %X� NDQXQ� LOH� |]HO� VHNW|U�

GHYOHWWHQ� UXKVDW� DODUDN� HOHNWULN� HQHUMLVL� �UHWLS� KDOND� VDWPD�\HWNLVLQH� KDL]� RODELOHFHNWLU�

�5HVPL�*D]HWH��������� 

6D÷OÕN�VHNW|U�QH�\|QHOLN�LON�\DVDO�G�]HQOHPH� ise ���������WDULKLQGH�NDEXO�HGLOHQ����� 

VD\ÕOÕ� NDQXQGXU�� “6D÷OÕN� +L]PHWOHUL� 7HPHO� .DQXQXQD� %LU� (N� 0DGGH� (NOHQPHVL�

+DNNÕQGD� .DQXQ” ile “��������� WDULKOL� YH� ����� VD\ÕOÕ� 6D÷OÕN� +L]PHWOHUL� 7HPHO�

.DQXQXQD�” ³<DSÕOPDVÕQÕQ�JHUHNOL�ROGX÷XQD�<�NVHN�3ODQODPD�.XUXOX�WDUDIÕQGDQ�NDUDU�

YHULOHQ� VD÷OÕN� WHVLVOHUL�� 6D÷OÕN� %DNDQOÕ÷ÕQFD� YHULOHFHN� |Q� SURMH� YH� EHOLUOHQHFHN� WHPHO�

VWDQGDUWODU� oHUoHYHVLQGH�� NHQGLVLQH� YH\D� +D]LQH\H� DLW� WDúÕQPD]ODU� �]HULQGH� LKDOH� LOH�

EHOLUOHQHFHN�JHUoHN�YH\D�|]HO�KXNXN�W�]HO�NLúLOHULQH�NÕUN�GRNX]�\ÕOÕ�JHoPHPHN�úDUWÕ\OD�
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EHOLUOL� V�UH� YH� EHGHO� �]HULQGHQ� NLUDODPD� NDUúÕOÕ÷Õ� \DSWÕUÕODELOLU�´�mDGGHVL� HNOHQPLúWLU 

�5HVPL�*D]HWH��������� 

%X�\DVDO�G�]HQOHPH��úHKLU�KDVWDQHOHULQLQ�\DSÕODELOPHVL�DPDFÕ\OD�NDPXQXQ�|]HO�VHNW|UOH�

X]XQ�V�UHOL�V|]OHúPHOHU�LP]DODPDVÕ��EX�KDVWDQH ELQDODUÕQÕQ�NDPX�WDUDIÕQGDQ�NLUDODQPDVÕ��

WHGDYL� KL]PHWOHULQLQ� NDPX� WDUDIÕQGDQ� VXQXOPDVÕ� DQFDN� ED]Õ� \DQ� KL]PHWOHULQ�

�J|U�QW�OHPH��ODERUDWXYDU�KL]PHWOHUL�JLEL��YH�VRV\DO��WLFDUL�KL]PHWOHULQ��\HPHN��WHPL]OLN��

NDQWLQ�� NDIHWHU\D�� YV��� |]HO� LúOHWPHFL� WDUDIÕQGDQ� \�U�W�OPHVLQH� LPNkQ� YHUHUHN��

J�Q�P�]GHNL�X\JXODPDODUÕQ�KD\DW�EXOPDVÕQÕ�VD÷ODPÕúWÕU�� 

“����� VD\ÕOÕ� 6D÷OÕN� +L]PHWOHUL� 7HPHO� .DQXQXQGD” \DSÕODQ� EX� GH÷LúLNOL÷L� WDNLEHQ��

��������� WDULKLQGH�%DNDQODU�.XUXOX¶QFD� DOÕQDQ� NDUDU� JHUH÷LQFH�� “6D÷OÕN�7HVLVOHULQLQ��

.LUDODPD�.DUúÕOÕ÷Õ�<DSWÕUÕOPDVÕ� LOH�7HVLVOHUGHNL�7ÕEEv�+L]PHW�$ODQODUÕ�'ÕúÕQGDNL�

+L]PHW� YH� $ODQODUÕQ� øúOHWLOPHVL� .DUúÕOÕ÷ÕQGD� <HQLOHQPHVLQH� 'DLU� <|QHWPHOLN” 

\�U�UO�÷H� NRQXOPXúWXU�� øOJLOL� \|QHWPHOLN� ��� 7HPPX]� ����� WDULKOL� 5HVPL� *D]HWHGH�

\D\ÕPODQDUDN�\�U�UO�÷H�JLUPLúWLU��<|QHWPHOLN��\DSÕOPDVÕ�NDUDUODúWÕUÕODQ�WHVLVOHU�LOH�LOJLOL�

XVXO� YH� HVDVODUÕ� NDSVDPDNWDGÕU� �5HVPL� *D]HWH�� ������� %X� \|QHWPHOLN� ����� YH� �����

\ÕOODUÕQGD�ED]Õ�GH÷LúLNOLNOHUH�X÷UDPÕúWÕU�������\ÕOÕQGD�|]HOOLNOH�V|]OHúPHOHULQ�LoHULNOHUL�YH�

NLUD�EHGHOOHULQLQ�G�]HQOHQPHVL�LOH�LOJLOL�������\ÕOÕQGD�LVH�G|YL]�LOH�\DSÕODFDN�RODQ�LúOHPOHU�

LOH�LOJLOL�G�]HQOHPHOHU�\DSÕOPÕúWÕU��.HUPDQ YH�GL÷HUOHUL��������V������ 

�����\ÕOÕQGD�6D÷OÕN�%DNDQOÕ÷ÕQÕQ�WHúNLODWÕQÕ�\HQLGHQ�G�]HQOH\HQ�ELU�.DQXQ�+�NP�QGH�

.DUDUQDPH��.+.��\D\ÕQODQPÕúWÕU������������WDULKOL�5HVPL�*D]HWHGH�\D\ÕPODQDQ ³6D÷OÕN�

%DNDQOÕ÷Õ� vH� %D÷OÕ� .XUXOXúODUÕQÕQ� 7HúNLODW� vH� *|UHYOHUL� +DNNÕQGD� .DQXQ�

+�NP�QGH� .DUDUQDPH”QLQ� 6D÷OÕN� <DWÕUÕPODUÕ� *HQHO� 0�G�UO�÷�¶Q�Q� J|UHYOHULQLQ�

VD\ÕOGÕ÷Õ� ����mDGGHVLQLQ�“e” EHQGLQGH� ³%DNDQOÕ÷ÕQ� YH� ED÷OÕ� NXUXOXúODUÕQ� LKWL\DFÕ� RODQ�

WHVLVOHULQ�\DSÕPÕQÕ�YH�PHYFXW�WHVLVOHULQ�\HQLOHQPHVLQL�NDPX�|]HO�RUWDNOÕ÷Õ�PRGHOL�YH\D�

GL÷HU� XVXOOHU LOH� JHUoHNOHúWLUPHN´� LIDGHVL� LOH� LOJLOL� *HQHO� 0�G�UO�÷H� NDPX� |]HO�

RUWDNOÕ÷Õ�LúELUOL÷L�LlH�LOJLOL�oDOÕúPDODUÕ�\�U�WPH�J|UHYL�WHYGL�HGLOPLúWLU��$\QÕ�.+.¶QÕQ�����

mDGGHVLQLQ� ELULQFL� IÕNUDVÕQGD� ³%DNDQOÕN� YH� ED÷OÕ� NXUXOXúODUÕ� LQVDQv� YH� WHNQLN� \DUGÕP�

DPDFÕ\OD�\XUW�GÕúÕQGD�JHoLFL�VD÷OÕN�KL]PHW�ELULPOHUL�NXUDELOLU��NXUGXUDELOLU��LúOHWHELOLU�YH�

LúOHWWLUHELOLU��EX�DPDoOD�XOXVDO�YH�XOXVODUDUDVÕ�VLYLO�WRSOXP�NXUXOXúODUÕ��ILQDQV�YH�\DUGÕP�
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NXUXOXúODUÕ� LOH� LúELUOL÷L� YH� RUWDN� oDOÕúPD�\DSDELOLU�� LQVDQ� YH�PDOv� ND\QDNODUÕ� LOH� GHVWHN�

VD÷OD\DELOLU�´� K�NP�� JHWLULOHUHN� VDGHFH� \XUW� LoLQGH� GH÷LO�� \XUW� GÕúÕQGD� GD� NDPX� |]HO�

LúELUOL÷L�X\JXODPDODUÕQÕ�\DSÕODELOPHVL�LPNDQ�GDKLOLQH�DOÕQPÕúWÕU��5HVPL�*D]HWH������E��  

<ø'�PRGHOLQH�LOLúNLQ�ELU�NDQXQL�G�]HQOHPH�GH�����������WDULKLQGH�NDEXO�HGLOHQ “6288 

VD\ÕOÕ� ³.DWPD�'H÷HU�9HUJLVL�.DQXQX� LOH %D]Õ� <DWÕUÕP� YH +L]PHWOHULQ�<DS-øúOHW-

'HYUHW� 0RGHOL� dHUoHYHVLQGH� <DSWÕUÕOPDVÕ� +DNNÕQGD� .DQXQGD� YH .DPX� øKDOH�

.DQXQX¶QGD�'H÷LúLNOLN�<DSÕOPDVÕQD�'DLU�.DQXQ´ LOH�\DSÕOPÕúWÕU��%X�NDQXQ�LOH������

VD\ÕOÕ� NDQXQD� �o� PDGGH� HNOHQPLú� ROXS�� ³JHQHO� E�WoHOL� LGDUHOHULQ´� LEDUHVL� ³PHUNH]L�

\|QHWLP�NDSVDPÕQGDNL�NDPX�LGDUHOHULQLQ´�úHNOLQGH�GH÷LúWLULOHUHN�|]HO�E�WoHOL�NXUXP�YH�

NXUXOXúODU�GD�<ø'�NDSVDPÕQD�DOÕQPÕúWÕU� 

����������WDULKLQGH�NDEXO�HGLOHQ “�����VD\ÕOÕ�6D÷OÕN�%DNDQOÕ÷ÕQFD�.DPX�g]HO�øú�%LUOL÷L�

0RGHOL� iOH�7HVLV�<DSWÕUÕOPDVÕ��<HQLOHQPHVL�vH�+L]PHW�$OÕQPDVÕ� iOH�%D]Õ�.DQXQ�vH�

.DQXQ� +�NP�QGH� .DUDUQDPHOHUGH� 'H÷LúLNOLN� <DSÕOPDVÕ� +DNNÕQGD� .DQXQ´ 

oÕNDUÕOPÕúWÕU�� %X� NDQXQ� ELU� DQODPGD� <DS-.LUDOD-øúOHW-'HYUHW� �<.ø'�� PRGHOLQLQ� WDP�

DQODPÕ\OD�KD\DWD�JHoLULOPHVLQL�VD÷OD\DQ�ELU�\DVDO�G�]HQOHPHGLU�� 

<XNDUÕGD� JHQLú� ELU� SHUVSHNWLI� LOH� ]LNUHGLOHQ� NDQXQODU�� oHúLWOL� VHNW|UOHUGH� NDPX� |]HO�

LúELUOL÷L� X\JXODPDODUÕQÕQ� WHPHOOHULQL� YH� JHOLúLP� V�UHoOHULQL� NURQRORMLN� RODUDN�

VÕUDODPDNWDGÕU��6D÷OÕN�VHNW|U��|]HOLQGH�\DSÕODQ�ELU�NDQXQ�G�]HQOHPHVL�RODQ�“�����VD\ÕOÕ�

NDQXQXQ�����PDGGHVL�X\DUÕQFD�³6D÷OÕN�%DNDQOÕ÷ÕQFD�.DPX�g]HO�øú�%LUOL÷L�0RGHOL�

LOH� 7HVLV� <DSWÕUÕOPDVÕ�� <HQLOHQPHVL� YH� +L]PHW� $OÕQPDVÕQD� 'DLU� 8\JXODPD�

<|QHWPHOL÷L´ �����\ÕOÕQGD�\D\ÕQODQPÕúWÕU��5HVPL�*D]HWH������E�� 

�����������WDULKLQGH�NDEXO�HGLOHQ �����VD\ÕOÕ�³%D]Õ�.DQXQODUGD�'H÷LúLNOLN�<DSÕOPDVÕ�

+DNNÕQGD�.DQXQ´ LOH������VD\ÕOÕ�NDQXQXQ�4� PDGGHVLQLQ�GRNX]XQFX�IÕNUDVÕ��]RUXQOX�

KDOOHU� QHGHQL\OH� V|]OHúPH� EHGHOLQL� GH÷LúWLUPHPHN� ND\GÕ\OD� 6D÷OÕN� %DNDQÕ� RQD\Õ� LOH�

V|]OHúPH�YH�HNOHULQGH�WDUDIODUFD�GH÷LúLNOLN�\DSÕODELOPHVL�VD÷ODQPÕúWÕU��$\QÕ�NDQXQGDNL�

ELU�GL÷HU�HNOHPH�LOH�V|]OHúPHVL�LP]DODQPÕú�RODQ�LúOHUGH�GH�V|]OHúPH�WDGLODWÕ�\DSÕODELOPHVL�

VD÷ODQPÕúWÕU �5HVPL�*D]HWH������F�� 
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9 $÷XVWRV� ����� J�QO�� 5HVPL� *D]HWHGH� \D\ÕPODQDUDN� \�U�UO�÷H� JLUHQ “6728 SD\ÕOÕ�

<DWÕUÕP� 2UWDPÕQÕQ� ø\LOHúWLULOPHVL� $PDFÕ\OD� %D]Õ� .DQXQODUGD� 'H÷LúLNOLN�

<DSÕOPDVÕQD� 'DLU� .DQXQ´ LOH� NDPX� |]HO� Lú� ELUOL÷L� NDSVDPÕQGD� WHVLV� \DSÕPÕ� YH�

\HQLOHQPHVL� LúOHULQL� �VWOHQHQ� WDP� P�NHOOHI� ILUPDODUÕQ� \DSDFDNODUÕ� KL]PHW� YH�

IDDOL\HWOHUGHNL� Nk÷ÕWODUGDQ� GDPJD� YHUJLVL� YH� KDUo� DOÕQPD\DFD÷Õ� YH� EX� X\JXODPDQÕQ�

��������¶GDQ� VRQUD� \DSÕODQ� SURMH� YH� LúOHUH� X\JXODQDFD÷Õ� K�NPH� ED÷ODQPÕúWÕU �5HVPL�

*D]HWH��������� 

ùHKLU� KDVWDQHOHULQLQ� \DSÕPÕQD� NDUDU� YHUHQ� <�NVHN� 3ODQODPD� .XUXOX¶QXQ� .DONÕQPD�

%DNDQOÕ÷Õ¶QÕQ�NDSDWÕOPDVÕ\OD�ED÷ODQWÕVÕ�GH÷LúWLULOHUHN ve ���������J�QO��5HVPL�*D]HWHGH�

\D\ÕPODQDQ��������6D\ÕOÕ�&XPKXUEDúNDQOÕ÷Õ�*HQHOJHVL�LOH�\HQLGHQ�G�]HQOHPH�\DSÕODUDN�

.XUXO¶XQ� \HWNLVLQLQ� GR÷UXGDQ� &XPKXUEDúNDQÕ� WDUDIÕQGDQ� NXOODQÕODFD÷Õ� EHOLUOHQPLúWLU 

�5HVPL�*D]HWH�������� 

�����ù(+ø5�+$67$1(/(5ø�  

����1��ùHKLU�+DVWDQHOHUL�.DYUDPÕ� 

����� \ÕOÕQGD� 6D÷OÕN� %DNDQOÕ÷ÕQFD� ����� 6D\ÕOÕ� .DQXQ¶XQ� oÕNDUÕOPDVÕ\OD� ELU� .gø�

X\JXODPDVÕ� RODQ� úHKLU� KDVWDQHOHUL�� �ONH� J�QGHPLQH� WDP� RODUDN� \HUOHúPLúWLU� �6$6$0�

(QVWLW�V���������V�������7�UNL\H¶GH “úHKLU�KDVWDQHOHUL´�DGÕ\OD�J�QGHPH�JHWLULOHQ�VD÷OÕNWD�

.gø� X\JXODPDODUÕ� oHúLWOL� \|QOHUL\OH� VD÷OÕN� J�QGHPLQGH� GDKD� ID]OD� \HU� HGLQPH\H� YH�

WDUWÕúÕOPD\D�EDúODPÕúWÕU��6D÷OÕN�DODQÕQGD�����¶OL�\ÕOODUOD�ELUOLNWH�J�QGHPH�JHOHQ�YH�6'3�

LOH�Hú�]DPDQOÕ�RODUDN�DQFDN��EX�3URJUDPÕQ�ELU�ELOHúHQL�ROPDNVÕ]ÕQ�KD\DWD�JHoLULOHQ�.gø�

X\JXODPDODUÕ�� EX� X\JXODPDODUOD� JHUoHNOHúWLULOHQ� KDVWDQH� SURMHOHULQGHQ� ED]ÕODUÕQÕQ�

WDPDPODQDUDN� KL]PHWH� DOÕQPDVÕ� LOH� \HQL� ELU� LYPH� ND]DQPÕú� YH� .gø� ³KD]ÕUOÕN� V�UHFL´�

WDPDPODQDUDN�³SUDWLN�G|QHPH´�JHoLOPLúWir �<DYX]��������V�������� 

ùHKLU�KDVWDQHOHUL�\DWÕUÕPODUÕQGD�X\JXODQDQ�<DS-.LUDOD-'HYUHW��.gø�PRGHOLQLQ�D÷ÕUOÕNOÕ�

RODUDN� VD÷OÕN� VHNW|U�QGH� WHUFLK� HGLOHQ�\|QWHPLGLU��*HQHO�KDWODUÕ\OD�EX�PRGHO�� ELU� |]HO�

JLULúLPFLQLQ�+D]LQHFH KHUKDQJL�ELU� EHGHO� DOÕQPDGDQ� WDKVLVL� \DSÕOPÕú�RODQ� DUD]L\H� LQúD�
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HGHFH÷L�ELU�KDVWDQH\L�6D÷OÕN�%DNDQOÕ÷ÕQD����\ÕO�ER\XQFD�NLUD\D�YHUPHVL�LOH�oDOÕúPDNWDGÕU�

�7RNHU��������V�������� 

ùHKLU� KDVWDQHVL� NDYUDPÕ�� G|QHPLQ� 6D÷OÕN� %DNDQOÕ÷Õ�0�VWHúDUÕ� 3URI�� 'U�� 1LKDW� 7RVXQ�

WDUDIÕQGDQ� ú|\OH� WDQÕPODQPDNWDGÕU�� ³ùHKLU� KDVWDQHOHUL�� VD÷OÕN� KL]PHWOHULQLQ� HQWHJUH�

RODUDN� V�UG�U�OG�÷�� PHUNH]OHU� YH� NXUXOPXú� ROGX÷X� úHKULQ� HQ� |QHPOL� VD÷OÕN�

GHVWLQDV\RQODUÕGÕU��+HUKDQJL�ELU�úHKLUGH�ELUGHQ�ID]OD�KDVWDQH�EXOXQPXú�ROVD�GDKL��úHKLU�

KDVWDQHOHUL� R� úHKLUGH� DOÕQDELOHFHN� VD÷OÕN� KL]PHWOHULQLQ� WDPDPÕQÕQ� DOÕQDELOGL÷L� ELUHU�

VD÷OÕN��VV��RODFDNODUGÕU�¶¶��7RVXQ��������V������ 

ùHKLU� KDVWDQHVL� NDYUDPÕQD� \|QHOLN� IDUNOÕ� J|U�úOHU� GH� PHYFXWWXU�� .DUDVX�� ELU� .gø�

X\JXODPDVÕ�RODQ�úHKLU�KDVWDQHOHULQGH��VD÷OÕN�KL]PHWOHULQLQ�|UJ�WOHQPHVL�HVDVÕ�\HULQH�Lú�

|UJ�WOHQPHVLQLQ�HVDV�DOÕQGÕ÷ÕQÕ��EX�GXUXPXQ�KDVWDQHOHULQ�NHQGLOHULQH�\DEDQFÕODúPDVÕQD�

VHEHS�ROGX÷XQX�RUWD\D�NR\PDNWDGÕU��+DWWD�VD÷OÕN�oDOÕúDQODUÕQÕQ� VD÷OÕN�KL]PHWL�VXQDUNHQ��

LúOHWPHFLOLN� HVDVODUÕQD� J|UH� KDUHNHW� HGHQ� |]HO� RUWDN� LOH� V�UHNOL� WHPDV� HWPHN� ]RUXQGD�

NDOPDODUÕQÕQ�� |]HO� VHNW|U�Q�GR÷DVÕ�JHUH÷L�SL\DVDFÕ�|UJ�WOHQPH� LONHOHULQH�ED÷OÕ� KDUHNHW�

HWPHOHUL�VHEHEL\OH��úHKLU�KDVWDQHOHULQGH�GH�JLGHUHN�SL\DVD LONHOHULQLQ�HJHPHQ�ROPDVÕQD�

\RO�DoDFD÷ÕQÕ�EHOLUWPHNWHGLU��.DUDVX��������V������ 

6D÷OÕN�%DNDQOÕ÷Õ��úHKLU�KDVWDQHOHULQGH�NLUDFÕ�ROPDNOD�EHUDEHU��D\QÕ�]DPDQGD�KDVWDQHOHUL�

\DSDQ�|]HO�ILUPDGDQ�KL]PHW�VDWÕQ�DOPDVÕ�GD�\DSPDNWDGÕU��ùHKLU�KDVWDQHOHUL�LoLQ�\DSÕODQ�

LON� \DVDO� G�]HQOHPHGH� |]HO� VHNW|UGHQ� DOÕQDFDN� RODQ� KL]PHWOHU� ³WHPHO� WÕEEL� KL]PHWOHU�

GÕúÕQGDNL�KL]PHWOHU�oHNLUGHN�KL]PHWOHU�GÕúÕQGDNL�KL]PHWOHU´�RODUDN�LIDGH�HGLOPLúNHQ��GDKD�

VRQUD�³LOHUL�WHNQRORML�YH�\�NVHN�PDOL�ND\QDN�JHUHNWLUHQ�KL]PHWOHU´�RODUDN�GH÷LúWLULOPLúWLU� 

ùHKLU�KDVWDQHOHUL�PRGHOLQGH�\�NOHQLFL�ILUPD��SURMHQLQ�ILQDQVPDQÕQÕ��X\JXODPD�SURMHVLQL��

WDVDUÕPÕQÕ��LQúDDWÕQÕ�WÕEEL FLKD]ODU�YH�GL÷HU�FLKD]ODUÕQ�VD÷ODQPDVÕQÕ ve JHUHNOL�PHIUXúDWÕ�

WHPLQ�HWPHNWHGLU��<�NOHQLFL�D\UÕFD��WHVLVOHULQ�LKWL\Do�GX\GX÷X�WÕEEL GHVWHN�KL]PHWOHULQLQ�

VXQXPXQX��%DNDQOÕN�RQD\ÕQÕQ�DOÕQGÕ÷Õ�WLFDUL�E|O�POHULQ�LQúD YH�LúOHWLPLQL��VWOHQPHNWHGLU��

ùHKLU� KDVWDQHOHULQLQ� \DSÕOPDVÕQD�<�NVHN� 3ODQODPD�.XUXOX�� \DSÕODQ� úHKLU� KDVWDQHVLQLQ�

VDKLS�ROGX÷X�NDGDU�\DWD÷ÕQ��KDOLKD]ÕUGDNL�KDVWDQHOHUGHQ�D]DOWÕODUDN�YH\D�EX�KDVWDQHOHULQ�

NDSDWÕODUDN�\DSÕOPDVÕQD� L]LQ�YHUGL÷L� LoLQ� úHKLU�KDVWDQHVL�DoÕODQ�E|OJHOHUGH�KDVWD�\DWD÷Õ�

NDSDVLWHVLQGH� ELU� GH÷LúLNOLN� ROPDPDNWDGÕU� �7�NHO�� ������ V�� ���-������ $QFDN� PHYFXW�
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KDVWDQH�\DWD÷Õ� VWRNX�DoÕVÕQGDQ�ELU� GH÷HUOHQGLUPH�\DSÕOGÕ÷ÕQGD�7�UNL\H¶QLQ�RQ�ELQ�NLúL�

EDúÕQD� ����� KDVWDQH� \DWD÷Õ� LOH� $YUXSD� %LUOL÷L� �ONHOHUL� ������� YH� 2(&'� �ONHOHUL�

RUWDODPDODUÕQD� ������� NÕ\DVOD� ROGXNoD� G�ú�N� ELU� \DWDN� NDSDVLWHVLQH� VDKLS� ROGX÷X�

J|U�OPHNWHGLU��6D÷OÕN�%DNDQOÕ÷Õ��������V��������ùHKLU�KDVWDQHOHULQLQ�GHYUH\H�DOÕQPDVÕ�LOH�

PHYFXW�KDVWDQHOHULQ�NDSDWÕODUDN��WRSODP�\DWDN�NDSDVLWHVLQGH�ELU�DUWÕú�PH\GDQD�JHOPHPHVL�

KHP�$YUXSD� %LUOL÷L� KHP� GH� 2(&'� �ONHOHUL� LOH� YDU� RODQ� IDUNÕQ� NDSDWÕOPDVÕQD� KL]PHW�

HWPHPHNWHGLU��'ROD\ÕVÕ�ile 7�UNL\H¶QLQ�GDKD�HWNLOL�VD÷OÕN�KL]PHWL�VXQDELOPHVL�LoLQ�PHYFXW�

\DWDN�NDSDVLWHVLQL�DUWÕUPD\D�LKWL\DFÕ�YDUNHQ�úHKLU�KDVWDQHOHUL�JLEL�E�\�N�|Oo�GH�\DWÕUÕP�

\DSÕODQ�SURMHOHULQ�KD\DWD�JHoLULOPHVL� LOH�EX�NDSDVLWHQLQ�DUWÕUÕOPÕ\RU�ROPDVÕ��NLúL�EDúÕQD�

G�úHQ� \DWDN� VD\ÕVÕQGD� JHOLúPLú� �ONHOHULQ� RUDQODUÕQÕQ� \DNDODQPDVÕ� KHGHILQGHQ�

X]DNODúÕOPDVÕQÕ�VD÷ODPDNWDGÕU�� 

.gø� PRGHOL\OH� KD\DWD� JHoLULOHQ� KDVWDQHOHULQ� <3.� RQD\Õ� DOÕQPDVÕ� YH� LKDOHOHULQLQ�

VRQXoODQPDVÕ�ELU�\ÕO��SURMHQLQ�\DWÕUÕPÕQD�DLW�V�UHQLQ��o�\ÕO�YH�SURMHQLQ�LúOHWLP�V�UHVL�LOH�

��� \ÕOGÕU�� .gø� PRGHOLQGH�� |Q� SURMH� LOJLOL� LGDUH� WDUDIÕQGDQ� HWUDIOÕFD� KD]ÕUODQÕS� ELU� |Q�

IL]LELOLWH�\DSÕOPDNWDGÕU��%X�ELOJLOHU�<3.¶\D�VXQXODUDN�DOÕQDQ�\HWNL\H� LVWLQDGHQ� LKDOH\H�

EDúODQPDNWDGÕU�� øKDOHGH� LVH�|Q�\HWHUOLOLN� LQFHOHPHVL�\DSÕOPDNWD�� EX� DúDPD\Õ�JHoHELOHQ�

ILUPDODU�WHNOLI�YHUPHNWHGLU��$oÕN�HNVLOWPH�LOH�YH�úHIIDI�RODUDN�NDPXR\XQD�DoÕN�ELU�úHNLOGH�

\DSÕODQ�LKDOH�VRQXFXQGD�HQ�X\JXQ�WHNOLIL�YHUHQ�ILUPD�LOH�V|]OHúPH�LP]DODQPDVÕ�DúDPDVÕQD�

JHoLOPHNWHGLU��6$6$0�(QVWLW�V���������V������� 

%LU�.gø�X\JXODPDVÕQGD L]OHQHFHN�DGÕPODU��úHKLU�KDVWDQHOHULQLQ�.gø�PRGHOL� LOH�KD\DWD�

JHoLULOPHVLQGH�L]OHQHFHN�DGÕPODU�RODUDN�EHOLUPHNWHGLU��%X�DGÕPODU�JHQHO�ELU�EDNÕú�DoÕVÕ�

VXQPDNWD�YH�UHKEHUOLN�\DSPD\Õ�DPDoODPDNOD�ELUOLNWH��\HUHO�LKWL\DoODUD�YH�NRúXOODUD�J|UH�

ELoLPOHQGLULOHELOLUOHU�� .gø� PRGHOLQLQ� VD÷OÕN� VHNW|U�QGH� JHUoHNOHúWLULOPH� DúDPDODUÕ�

DúD÷ÕGDNL�ùHNLO��¶GD |]HWOHQPHNWHGLU��$VLDQ�'HYHORSPHQW�%DQN��������V����� 
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ùHNLO�9� +DVWDQH�<|QHWLPLQGH�.DPX g]HO�2UWDNOÕ÷Õ�*HOLúWLUPH�$GÕPODUÕ 

.D\QDN��$VLDQ�'HYHORSPHQW�%DQN��������V���� 

øON�DGÕP��NDPXQXQ�LKWL\DoODUÕ� LOH� LOJLOL�WHPHO�NRQXODUÕQ�YH�VRUXQODUÕQ�EHOLUOHQPHVLQL�YH�

DQODúÕOPDVÕQÕ� JHUHNWLUPHNWHGLU��%X� WHVSLWOHU��.gø� SURMHVLQLQ� WHPHOOHULQL� ROXúWXUDFDNWÕU��

gUQH÷LQ��WHPHO�VRUXQ�EHOLUOL�ELU�E|OJHGHNL�\HWHUVL]�KDVWDQH�KL]PHWOHUL\VH��.gø�SURMHVL�EX�

VRUXQXQ� \HWHULQFH� HOH� DOÕQPDVÕQÕ� VD÷ODPDOÕGÕU�� 'DKD� GD� |WHVLQGH�� NXUXOXúXQ�� KD\DWD�

JHoLULOPHVL� G�ú�Q�OHQ� .gø� JLULúLPLQLQ� NDSVDPÕ� KDNNÕQGD� ELU� ILNUL� ROPDVÕ� JHUHNLU��

gUQH÷LQ��WHN�ELU�KDVWDQH\OH�PL�V�UHFH�EDúODQDFD÷Õ�YH\D�GDKD�JHQLú�NDSVDPOÕ�ELU�úHNLOGH�

PL� KDUHNHWH� JHoLOPHVLQLQ� JHUHNWL÷L� EX� DGÕPGD� EHOLUOHQPHOLGLU�� øNLQFL� DGÕPGD� LVH� EX�

V�UHoWH� URO� DODFDN� W�P� SD\GDúODU� YH� HWNLOHUL� GH÷HUOHQGLULOPHOLGLU�� %X� VD\HGH� LOHULNL�

G|QHPOHUGH�ROXúDFDN�DNVDNOÕNODUÕQ�|Q�QH�JHoLOPHVL�P�PN�Q�RODFDNWÕU��6RQUDNL�DGÕPGD�

LVH� NDPX� YH� |]HO� RUWD÷ÕQ� �VWHOHQHFH÷L� VRUXPOXOXNODUÕQ� WDQÕPODQDFD÷Õ� ELU� SODQ�

JHOLúWLULOPHOLGLU��'|UG�QF��DGÕP�LVH�.gø�SURMHVLQLQ��RUWD\D�NRQXODQ�KHGHIH�XODúPDN�YH�

WRSOXPD� GDKD� �VW� G�]H\GH� VD÷OÕN� KL]PHWL� VXQPDN� DPDFÕ\OD� HWNLOL� úHNLOGH�

NRQXPODQGÕUÕOPDVÕQD� KL]PHW� HGHFHNWLU�� %HúLQFL� DGÕP� KDVWDQH� KL]PHWOHULQGH� .gø�

PRGHOLQLQ�LúOHUOLN�ND]DQPDVÕ�LoLQ�VDWÕQDOPD�V�UHoOHULQLQ�WDPDPODQPDVÕQÕ�YH�WDNLEHQ�VRQ�

DGÕPGD� V|]OHúPHOHULQ� LP]DODQDUDN� WDUDIODUÕQ� DPDoODUÕQD� XODúPDVÕQÕ� P�PN�Q� NÕODFDN�

���$ù$0$
• øKWL\DoODUÕQ�

belirlenmesi 
YH�E|OJHGHNL�
KDVWDQH�
KL]PHWOHULQLQ�
J|]GHQ�
JHoLULOPHVL

���$ù$0$
• 3D\GDúODUÕQ�YH�

rollerinin 
WDQÕPODQPDVÕ

���$ù$0$
• Hastane 
\|QHWLPLQGH�
NDPX�|]HO�
RUWDNOÕ÷Õ�LoLQ�
ELU�X\JXODPD�
SODQÕ�
JHOLúWLULOPHVL

���$ù$0$
• %LU�SD]DUODPD�
YH�WDQÕWÕP�SODQÕ�
JHOLúWLULOPHVL

��$ù$0$
• 6DWÕQ�DOPD�
�LKDOH��V�UHFLQLQ�
yürütülmesi

��$ù$0$
• .DPX�|]HO�
LúELUOL÷LQLQ�
KDVWDQH�
\|QHWLPLQGH�
X\JXODQPDVÕ
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L]OHPH�� GH÷HUOHQGLUPH� YH� LOJLOL� GL÷HU� IDDOL\HWOHULQ� KD\DWD� JHoLULOPHVL� V�UHoOHULQL�

NDSVDPDNWDGÕU�� 

����2��ùHKLU�+DVWDQHOHULQLQ�+D\DWD�*HoLULOPH�*HUHNoHOHUL 

7�UNL\H
GH� 6D÷OÕN� %DNDQOÕ÷Õ� WDUDIÕQGDQ� RUJDQL]H� HGLOHQ� KDVWDQH� DOW\DSÕ� VHNW|U�Q�Q��

PHYFXW�KDVWDQH�DOW\DSÕVÕQÕ�XOXVODUDUDVÕ�VWDQGDUWODUD�XODúWÕUPDN�LoLQ�PRGHUQL]H�HWPH\H�YH�

|Q�P�]GHNL� G|QHPGH� LKWL\Do� GX\XODFDN� RODQ� ������
GHQ� ID]OD� \HQL� KDVWDQH� \DWD÷ÕQÕ�

ROXúWXUPD\D� \|QHOLN� ELU� LKWL\DFÕ� ROGX÷X� EHOLUWLOPHNWHGLU�� 6D÷OÕN� %DNDQOÕ÷Õ� WDUDIÕQGDQ�

\DSÕODQ�ELU�DQDOL]H�J|UH��ELQ�NLúL�EDúÕQD�G�úHQ�\DWDN�VD\ÕVÕ�2(&'�JHQHOLQGH�RUWDODPD���6 

G�]H\LQGH\NHQ�7�UNL\H¶GH�ELQ�NLúL�EDúÕQD�����\DWDN�G�úPHNWHGLU��%X�DoÕGDQ�EDNÕOGÕ÷ÕQGD�

GD� 2(&'� �ONHOHUL� LOH� RODQ� IDUNÕQ� NDSDWÕOPDVÕ� LoLQ� HN� \DWÕUÕP� LKWL\DFÕ� GX\XOPDNWDGÕU���

6D÷OÕN�%DNDQOÕ÷Õ�WDUDIÕQGDQ�EHOLUOHQHQ�ELU�VWUDWHML\H�J|UH��KDVWDQH�WDVDUÕP�VWDQGDUWODUÕ�LoLQ�

NLOLW� ELU� |Oo��� KDVWDQHOHUGHNL� ELU� \DWDN� EDúÕQD� G�úHQ� RUWDODPD� PHWUHNDUHGLU�� +DOHQ�

ortalama 55 m2 oODQ�\DWDN�EDúÕQD�G�úHQ�KDVWDQH�DODQÕQÕQ�XOXVODUDUDVÕ�|Oo�WOHUH�J|UH�\DWDN�

EDúÕQD�\DNODúÕN�����P2 RODUDN�D\DUODQPDVÕ�KHGHIOHQPHNWHGLU��*HOHQHNVHO�NDPX�VHNW|U��

\DNODúÕPODUÕ�NXOODQÕODUDN�E�\�N�NDPX�\DWÕUÕPODUÕ�SODQODQÕUNHQ��7�UNL\H�.gø�\DNODúÕPÕ�

NXOODQDUDN��4 DGHW�\HQL�KDVWDQH�\DSÕPÕ�LoLQ�LGGLDOÕ�ELU�SURJUDP�EDúODWPÕúWÕU��%X�VD÷OÕN�

WHVLVOHUL�����- ������DUDVÕQGD�GH÷LúHQ�\DWDN�NDSDVLWHVLQH�VDKLS�RODQ�³HQWHJUH�NDPS�V´OHU�

RODUDN�RUJDQL]H�HGLOPLúWLU��%X�SURJUDP�NDSVDPÕQGDNL�WRSODP�\DWDN�VD\ÕVÕ��������RODUDN�

planlaQPÕúWÕU� �(%5'�������� V������%X�KHGHIOHUH�XODúPDN� LoLQ� VDGHFH�NDPX�VHNW|U�QGH�

WRSODP����PLO\DU�$%'�GRODUÕ�WXWDUÕQGD�\DWÕUÕP�\DSÕOPDVÕ�JHUHNPHNWHGLU��+�N�PHW��EX�

LGGLDOÕ�SURJUDPÕQ�JHUoHNOHúWLULOPHVL�LoLQ�ELU�.gø�SURJUDPÕQD�J�YHQPHNWHGLU��7�UNL\H
QLQ�

9L]\RQ������3URJUDPÕ��PHJD�VD÷OÕN�NDPS�VOHUL�GH�GDKLO�ROPDN��]HUH�DOW\DSÕ�JHOLúWLUPHGH�

PLO\DUODUFD� GRODU� \DWÕUÕP� JHUHNWLUPHNWH� YH� EX� VHQDU\RGD� .gø X\JXODPDVÕ H�N�PHW�

WDUDIÕQGDQ� EHOLUOHQHQ� KHGHIOHUH� XODúPDN� LoLQ� PHYFXW� HQ� L\L� DOWHUQDWLI� RODUDN�

GH÷HUOHQGLULOPHNWHGLU��7�UN�VD÷OÕN�VHNW|U��LoLQ�X\JXODQPDNWD�RODQ�.gø�SURJUDPODUÕ�úX�

DOW�ELOHúHQOHUL�LoHUPHNWHGLU��*URXS�/DZ�)LUP��������V����: 

x 7DVDUÕP 

x øQúDDW 

x 0DOODUÕQ�WHGDULNL��HNLSPDQ��PRELO\D��VDUI�PDO]HPHOHUL� 

x +L]PHWOHULQ�VD÷ODQPDVÕ 
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x 7LFDUL�DODQODUÕQ�LúOHWLOPHVL 

6D÷OÕN� %DNDQOÕ÷Õ� WDUDIÕQGDQ� \D\ÕQODQDQ� YH� ����-2017 DUDVÕQGDNL� G|QHPL� NDSVD\DQ 

6WUDWHMLN� 3ODQGD� úHKLU� KDVWDQHOHULQLQ� LQúDVÕQD� EDúODQGÕ÷Õ�� .gø� PRGHOL� NXOODQÕODUDN� EX�

\DWÕUÕPODUÕQ�KD\DWD�JHoLULOHFH÷L�EHOLUWLOPHNWHGLU �$\GÕQ�������� V������ 6D÷OÕN�%DNDQOÕ÷Õ�

HVNL�0�VWHúDUÕ�1LKDW�7RVXQ��bir U|SRUWDMÕQGD�úHKLU�KDVWDQHOHULQLQ�KD\DWD�JHoLULOPHVLQLQ�

QHGHQOHULQL� ú|\OH� LIDGH�HWPLúWLU�� ³.gø�PRGHOL� \HQL�ELU�PRGHO�GH÷LO��DUWÕODUÕ�YH� HNVLOHUL�

ELOLQL\RU� øWDO\D��øVSDQ\D�YH�øQJLOWHUH�JLEL�$YUXSD��ONHOHULQGH�VÕNOÕNOD�X\JXODQPDNWDGÕU��

'L÷HU� $YUXSD� %LUOL÷L �ONHOHULQGH� GH� JLGHUHN� \D\JÕQODúPDNWDGÕU�� '�Q\DGD� HQ� oRN�

NXOODQÕODQ� �ONHOHU� LVH� .DGDQD� YH� $YXVWUDO\D� RODUDN� J|U�OPHNWHGLU� Modelin 

DYDQWDMODUÕQGDQ�ELUL�GH�EX�X\JXODPD�LOH�KD\DWD�JHoLULOHQ�\DWÕUÕPODUD�DLW�ERUoODU� LOJLOL�

�ONHOHULQ� ERUo� ELODQoRVXQGD� \HU� DOPDPDNWDGÕU��'ROD\ÕVÕ\OD� HNRQRPL\H� SR]LWLI� ELU� HWNL�

VD÷ODPDNWDGÕU�� %X� QHGHQOH� WHúYLN� HGLOHQ� ELU� PRGHO� RODUDN� NDUúÕPÕ]D� oÕNPDNWDGÕU�� %X�

PRGHOGH� \DWÕUÕPFÕ� LKWL\Do� GX\XODQ� ILQDQVPDQÕQ� ���¶VLQL� |]� ND\QDNODUÕQGDQ�� JHUL\H�

NDODQÕQÕ� LVH�ERUoODQDUDN NDUúÕODPDNWDGÕU��%LU�GL÷HU�DYDQWDMÕ� LVH�� \DWÕUÕPÕQÕQ� WHNQLN� YH�

KL]PHW� DQODPÕQGDNL� LGDPHVL�� LúOHWPH� V�UHVL� ER\XQFD� WDPDPHQ� \DWÕUÕPFÕ� WDUDIÕQGDQ�

NDUúÕODQPDVÕGÕU�� %X� DúDPDGD� |]HO� VHNW|U�Q� GLQDPL]PLQGHQ� ID\GDODQÕOPDNWDGÕU�� %X�

GXUXP�D\QÕ�]DPDQGD�NDPX�WDUDIÕQGDQ�SDUD�KDUFDPDGDQ�EX�W�U�LúOHPOHULQ�|]HO�JLULúLPFL�

WDUDIÕQGDQ�JHUoHNOHúWLULOPHVL�YH�|GHPHOHULQ�JHQLú�ELU�DUDOÕ÷D�\D\ÕOPDVÕ�QHGHQL\lH�|GHPH�

UDKDWOÕ÷Õ�VD÷ODnPDNWDGÕU�¶¶ �7RVXQ��������V������ 

6D÷OÕN�%DNDQOÕ÷Õ¶QÕQ�YL]\RQX�NDSVDPÕQGD��VD÷OÕN�VHNW|U�QH�|]HO�ND\QDN�\DUDWÕODUDN�EX�

DODQGDNL� DOW\DSÕ� LPNDQODUÕQÕQ� JHOLúWLULOPHVL� SODQODQPDNWDGÕU�� +DOHQ� VDKLS� ROXQDQ�

KDVWDQHOHULQ� ELUoR÷XQXQ NDSDVLWHOHUL� \HWHUVL]� ROXS� WHNQRORMLN� LPNDQODUÕ� GD� HVNLGLU�� %X�

QHGHQOH GH�6D÷OÕN�%DNDQOÕ÷Õ�WDUDIÕQGDQ�JHOLúWLULOPLú�RODQ VWDQGDUWODUD�GD�X\PDPDNWDGÕUODU�� 

%X�WHVLVOHU��JHOLúWLULOPLú�RODQ�NULWHUOHUH�X\XP�VD÷ODPDN�DPDFÕ\OD�oHúLWOL�EDNÕP�YH�RQDUÕP�

IDDOL\HWOHULQH�JLULúPLú�ROVD�GD EX�oDEDODU�LVWHQHQ�KHGHIOHUH�XODúÕOPDVÕQGDQ�]L\DGH�oHúLWOL�

ILQDQVDO�DoÕNODUÕQ�ROXúPDVÕQD�KL]PHW�HWPLúWLU�� 
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6D÷OÕN�%DNDQOÕ÷Õ�� ����¶WHQ� LWLEDUHQ� ELU� UHIRUP� V�UHFL� EDúODWPÕú� YH 6D÷OÕNWD�'|Q�ú�P�

3URJUDPÕQÕ��6'3��X\JXODPD\D�EDúODPÕúWÕU��ùHKLU�KDVWDQHOHUL�SURMHOHUL��7�UNL\H¶GHNL�GDKD�

NDSVDPOÕ�.gø SURJUDPÕ�RODQ�6'3¶QLQ ELU�SDUoDVÕ�RODUDN�JHOLúWLULOPLúWLU��6D÷OÕN�%DNDQOÕ÷Õ��

úHKLU� KDVWDQHOHUL� X\JXODPDVÕQÕ� DúD÷ÕGD� VÕUDODQPÕú� RODQ� DPDoODU� NDSVDPÕQGD� KD\DWD�

JHoLUPH\L�SODQODPÕúWÕU� ��8�.��������V����-���:  

x “7�P��ONHGH�VD÷OÕN�KL]PHWOHULQH�XODúÕPÕ�DUWWÕUPDN�  

x 6D÷OÕN�KL]PHWOHULQLQ�E|OJHVHO�JHOLúLPLQH�NDWNÕGD�EXOXQPDN� 

x 6D÷OÕN�KL]PHWOHULQLQ�HWNLQOL÷LQL�YH�NDOLWHVLQL�\�NVHOWPHN�  

x 8\JXQ�PDOL\HWOL�VD÷OÕN�KL]PHWOHUL�VXQPDN� 

x +DVWD�\DWDNODUÕQÕQ�\HWHUOL�PLNWDU�YH�GDKD�\�NVHN�NDOLWHGH�ROPDVÕQÕ�VD÷ODPDN� 

x 6D÷OÕN�KL]PHWOHULQLQ�VXQXOPDVÕQGD�VRQ�WHNQRORMLGHQ�\DUDUODQPDN� 

x 7HGDYL�KL]PHWOHULQH�J�Q�ELUOLN�FHUUDKL��YE��\HQL�NRQVHSWOHU�JHWLUPHN�YH� 

x <HWNLQ�LúJ�F��YH�NDOLWHOL�VD÷OÕN�KL]PHWOHUL�VXQPDN�” 

�������0HYFXW�ùHKLU�+DVWDQHOHUL�3URMHOHUL 

.DONÕQPD�%DNDQOÕ÷Õ�UDSRUXQD�J|UH��V|]OHúPHVL�LP]DODQDQ�úHKLU�KDVWDQHVL�VD\ÕVÕ�����NDUDU�

DúDPDVÕQGD�RODQ�SURMH�VD\ÕVÕ�LNL��LKDOH�V�UHFLQGH�RODQ�SURMH�VD\ÕVÕ��o��<�NVHN�3ODQODPD�

.XUXOX¶QXQ�RQD\ÕQÕ�EHNOH\HQ�SURMH�VD\ÕVÕ�VHNL]��|Q�IL]LELOLWH�oDOÕúPDVÕ�GHYDP�HGHQ�SURMH�

VD\ÕVÕ� ELU� DGHW� ROPDN� �]HUH� WRSODP� úHKLU KDVWDQHVL� SURMH� VD\ÕVÕ� ��¶GLU� �.DONÕQPD�

%DNDQOÕ÷Õ������E��V������  

<LQH�.DONÕQPD�%DNDQOÕ÷Õ�WDUDIÕQGDQ������\ÕOÕ�PD\ÕV D\ÕQGD�\D\ÕPODQDQ�UDSRUD�J|UH������

\ÕOÕ� LoHULVLQGH� �� DGHW� GDKD� úHKLU� KDVWDQHVL� SURMHVLQLQ� JHUoHNOHúWLULOPHVLQH� �'L\DUEDNÕU�

.D\DSÕQDU��$QWDO\D�YH�$\GÕQ��<3.�WDUDIÕQGDQ�RQD\�YHULOGL÷L�EHOLUWLOPHNWHGLU��.DONÕQPD�

%DNDQOÕ÷Õ������D��V������ 

+L]PHWH� DoÕOPÕú RODQ� úHKLU� KDVWDQHOHUL� 7DEOR� �¶WH� YHULOPLú� RlXS� WRSODP� VD\ÕVÕ ��¶W�U�

�6D÷OÕN�<DWÕUÕPODUÕ�*HQHO�0�G�UO�÷���������� 
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7DEOR�5� +L]PHWH�$oÕOPÕú 2ODQ�ùHKLU�+DVWDQHOHUL� 

1R 3URMH�$GÕ� <DWDN�
.DSDVLWHVL %LWLP�7DULKL 

 1  $GDQD�ùHKLU�+DVWDQHVL ����� 2017 

 2  0HUVLQ�ùHKLU�+DVWDQHVL ����� 2017 

 �  ,VSDUWD�ùHKLU�+DVWDQHVL 755 2017 

 4  <R]JDW�ùHKLU�+DVWDQHVL 475 2017 

 5  .D\VHUL�ùHKLU�Hastanesi ����� 2018 

 6  0DQLVD�ùHKLU�+DVWDQHVL 558 2018 

 7  (OD]Õ÷�ùHKLU�+DVWDQHVL ����� 2018 

8  (VNLúHKLU�ùHKLU�+DVWDQHVL ����� 2018 

9  $QNDUD�%LONHQW�ùHKLU�+DVWDQHVL ����� 2019 

10  %XUVD�ùHKLU�+DVWDQHVL �����  2019 

11  øVWDQEXO�%DúDNúHKLU�ùHKLU�+DVWDQHVL ����� 2020 

12  .RQ\D�.DUDWD\�ùHKLU�+DVWDQHVL ��� 2020 

�� 7HNLUGD÷�ùHKLU�+DVWDQHVL 480 2020 
 
.D\QDN��6D÷OÕN�<DWÕUÕPODUÕ�*HQHO�0�G�UO�÷��������� 

.RFDHOL�� .�WDK\D�� *D]LDQWHS��$QNDUD� (WOLN� YH� ø]PLU� %D\UDNOÕ� úHKLU� KDVWDQHOHULQLQ� LVH�

�����\ÕOÕ�LoHULVLQGH�DoÕOPDVÕ�SODQODQPDNWDGÕU�� 

6|]�NRQXVX� úHKLU� KDVWDQHOHULQGHQ�<R]JDW�� ,VSDUWD��$GDQD�YH�0HUVLQ�ùHKLU�+DVWDQHOHUL�

����� \ÕOÕ� LoHULVLQGH� KL]PHWH� DOÕQPÕú� ROXS�� .gø NDYUDPÕQÕQ� VD÷OÕN� VHNW|U�QGHNL� LON�

X\JXODPDODUÕ�YH�GHYUH\H�DOÕQPD�V�UHOHUL�DoÕVÕQGDQ�GD�X\JXODPDQÕQ�J�Q�P�]GHNL�|QF�O�

|UQHNOHULGLU �6D÷OÕN�<DWÕUÕPODUÕ�*HQHO�0�G�UO�÷���������� 

<R]JDW�ùHKLU�+DVWDQHVL���������P2 LQúD�DODQÕQD�VDKLS�ROXS 475 yata÷Õ�EXOXQPDNWDGÕU��

3URMHQLQ������\ÕOÕ�UDNDPODUÕ�LOH�\DWÕUÕP�EHGHOL ����PLO\RQ�$%'�GRODUÕ�ROXS�NDPX�|]HO�

LúELUOL÷L�X\JXODPDVÕ�NDSVDPÕQGD�\�NOHQLFL�ILUPD�WDUDIÕQGDQ����\ÕO�ER\XQFD�LúOHWPH�KDNNÕ�

EXOXQPDNWDGÕU�����2FDN������WDULKLQGH�KL]PHWH�DoÕOPÕúWÕU� 
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0HUVLQ�ùHKLU�+DVWDQHVL�� ��������m2 LQúD�DODQÕQD� VDKLS�ROXS ������\DWDN�NDSDVLWHOLGLU��

2017 \ÕOÕ�UDNDPODUÕ�LOH�\DWÕUÕP�EHGHOL ����PLO\RQ�$%'�GRODUÕGÕU�� Hastane����ùXEDW������

WDULKLQGH�DoÕOPÕúWÕU�� 

,VSDUWD ùHKLU�+DVWDQHVL����������m2 DODQ��]HULQH�LQúD�HGLOPLú�ROXS��\DWDN�VD\ÕVÕ����¶WLU��

����� \ÕOÕ� UDNDPODUÕ� LOH� \DWÕUÕP� EHGHOL ���� PLO\RQ� $%'� GRODUÕGÕU��  Hastane ���0DUW�

����¶GH�KL]PHWH�DoÕOPÕúWÕU�� 

$GDQD� ùHKLU� +DVWDQHVL ��������m2 DODQD� LQúD� HGLOPLúWLU�� .DPS�VWH� E|OJH� KDVWDQHVL��

RQNRORML KDVWDQHVL��NDGÕQ�GR÷XP�YH�oRFXN�KDVWDQHVL��NDOS�GDPDU�KDVWDOÕNODUÕ�KDVWDQHVL��

IL]LN�WHGDYL�YH�UHKDELOLWDV\RQ�KDVWDQHVL�YH�\�NVHN�J�YHQOLNOL�DGOL�SVLNL\DWUL�KDVWDQHVL�yer 

DOPDNWDGÕU��������\DWDN�NDSDVLWHVLQH�VDKLSWLU�������\ÕOÕ�UDNDPODUÕ�LOH�\DWÕUÕP�EHGHOL 655 

PLO\RQ�$%'�GRODUÕGÕU��  Hastane ���(\O�O������WDULKLQGH�KL]PHWH�DoÕOPÕúWÕU��.DONÕQPD�

%DNDQOÕ÷Õ������E��V����-����  

�����\ÕOÕQGD�LVH�.D\VHUL�ùHKLU�+DVWDQHVL��EXQX�WDNLEHQ VÕUDVÕ\OD�(Ok]Õ÷ )HWKL�6HNLQ�ùHKLU�

+DVWDQHVL��(VNLúHKLU�ùHKLU�+DVWDQHVL��0DQLVD�ùHKLU�+DVWDQHVL�KL]PHWH�DoÕOPÕúWÕU� 2019 

\ÕOÕQÕQ�úXEDW D\ÕQGD $QNDUD�ùHKLU�+DVWDQHVL��WHPPX] D\ÕQGD�LVH�BXUVD�ùHKLU�+DVWDQHVL�

KDVWD�NDEXO�QH�EDúODPÕúWÕU�������\ÕOÕ�PD\ÕV D\ÕQGD�øVWDQEXO�%DúDNúHKLU�dDP�YH�6DNXUD�

ùHKLU� +DVWDQHVL�� (NLP� D\ÕQGD� .RQ\D� .DUDWD\� ùHKLU� +DVWDQHVL� YH� .DVÕP� D\ÕQGD� LVH�

7HNLUGD÷�ùHKLU�+DVWDQHVL�KL]PHW�VXQPD\D�EDúODPÕúWÕU�������\ÕOÕQGDQ�EX�\DQD�toplam ���

DGHW�úHKLU�KDVWDQHVLQLQ�DoÕOÕúÕQÕQ�\DSÕOGÕ÷Õ�J|U�OPHNWHGLU�� 

6RQ� ]DPDQODUGD� úHKLU� KDVWDQHOHULQLQ� JHUoHNOHúWLULOPH� V�UHoOHULQH� \|QHOLN� HOHúWLULOHUH�

ELQDHQ� 6D÷OÕN� %DNDQÕ� )DKUHWWLQ� .RFD�� “ùHKLU� KDVWDQHOHULQLQ� QDVÕO� \DSÕODFD÷ÕQÕQ�

NHQGLOHULQFH� |÷UHQLOGL÷LQL�� EXQGDQ� VRQUD� úHKLU� KDVWDQHOHULQLQ JHQHO� E�WoH� ND\QDNODUÕ�

NXOODQÕODUDN�\DSÕODFD÷ÕQÕ��NDPX�ILQDQVPDQÕQD�D\UÕ�ELU�\�N�JHWLULOPHVLQH�YH�GDKD� ID]OD�

|GHPH�\DSÕOPDVÕQD�PDKDO�YHULOPH\HFH÷LQL´ DoÕNODPÕúWÕU �7%00���������%X�NDSVDPGD�

%DOÕNHVLU�� (U]XUXP�� øVWDQEXO�.DUWDO� /�WIL�.ÕUGDU�� øVWDQEXO-.DGÕN|\�*|]WHSH� 3URI��'U��

6�OH\PDQ�<DOoÕQ�� øVWDQEXO�2NPH\GDQÕ� 3URI��'U��&HPLO� 7DúFÕR÷OX� YH�.DKUDPDQPDUDú�

1HFLS�)D]ÕO�úHKLU�KDVWDQHOHULQLQ�JHQHO�E�WoH�NDSVDPÕQGD�KL]PHWH�DOÕnGÕ÷Õ�EHOLUWLOPHNWHGLU��
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<LQH� JHQHO� E�WoH� LPNDQODUÕ� GDKLOLQGH� $\GÕQ� YH� 6DPVXQ� úHKLU� KDVWDQHOHULQLQ� \DSÕP�

LKDOHVLnin tamamlanGÕ÷Õ� $QWDO\D��'HQL]OL��2UGX�� 6DNDU\D�� ùDQOÕXUID� YH� 7UDE]RQ úHKLU�

KDVWDQHOHULnin LVH�\DSÕP�LKDOHVL�DúDPDVÕQGD�ROGX÷X�J|U�OPHNWHGLU��'L\DUEDNÕU .D\DSÕQDU��

øVWDQEXO� 6DQFDNWHSH� ���� (WDS�� YH�5L]H� úHKLU� KDVWDQHOHUL� LVH� KDOHQ� SURMH� DúDPDVÕQGDGÕU 

�6D÷OÕN�%DNDQOÕ÷Õ������D��V�����-�������� 

�������ùHKLU�+DVWDQHOHUL�3URMHOHULQLQ�(NRQRPLN�%R\XWX 

.DONÕQPD�%DNDQOÕ÷Õ¶QÕQ������\ÕOÕQGD�KD]ÕUODGÕ÷Õ�UDSRUD�J|UH�LúOHWPH�DúDPDVÕQGD�RODQ���

DGHW� SURMHQLQ �<R]JDW�� $GDQD�� 0HUVLQ� YH� ,VSDUWD� úHKLU� KDVWDQHOHUL� WRSODP� \DWÕUÕP�

WXWDUÕQÕQ���������������PLO\DU�$%'�GRODUÕ��KDOHQ�\DSÕP�V�UHFLQGH RODQ����DGHW�SURMHQLQ�

LVH� ���������������$%'� GRODUÕ ROPDN� �]HUH� WRSODP� \DWÕUÕP� WXWDUÕQÕQ� ���������������

ABD GRODUÕ ROGX÷X�J|U�OPHNWHGLU �.DONÕQPD�%DNDQOÕ÷Õ������D��V�������6WUDWHML�YH�%�WoH�

%DúNDQOÕ÷Õ��.gø� ile <ürütüOHQ�3URMHOHU�9HUL�7DEDQÕQGDQ�DOÕQDQ�ELOJLOHUH�J|UH�LVH��.gø�

NDSVDPÕQGD� KD\DWD� JHoLULOHFHN� RODQ� VD÷OÕN� WHVLVOHULQLQ� V|]OHúPH� GH÷HUOHULQLQ� WRSODP�

GH÷HUL����� PLO\DU�$%'�GRODUÕ�G�]H\LQGHGLU��6WUDWHML�YH�%�WoH�%DúNDQOÕ÷Õ��������� 

<LQH�.DONÕQPD�%DNDQOÕ÷Õ� WDUDIÕQGDQ������\ÕOÕQGD�KD]ÕUODQDQ�³'�Q\DGD�YH�7�UNL\H¶GH�

.DPX� g]HO� øúELUOL÷L� 8\JXODPDODUÕQD� øOLúNLQ� *HOLúPHOHU´� EDúOÕNOÕ� UDSRUGD� .gø�

X\JXODPDODUÕQÕQ� NDPX\D� JHWLUHFH÷L� NLUD� \�N�� KDNNÕQGD� ELOJLOHU� YHULOPLúWLU�� øOJLOL� WDULK�

itibari\OH�LP]DODQPÕú�RODQ����DGHW�úHKLU�KDVWDQHVL�SURMHVL�LoLQ�GHYOHW�WDUDIÕQGDQ�|GHQHFHN�

RODQ� WRSODP� NLUD� EHGHOLQLQ� \DNODúÕN� ��� PLO\DU� $%'� GRODUÕ� ROGX÷X� EHOLUWLOPHNWHGLU�

�.DONÕQPD�%DNDQOÕ÷Õ��������V������� 

2015 \ÕOÕQGDQ� EX� \DQD� <3.� NDUDUÕ� DOÕQPÕú� YH� V|]OHúPHVL� LP]DODQPÕú� RODQ� SURMHOHUOH�

ELUOLNWH�.gø�X\JXODPDODUÕ�NDSVDPÕQGD�KD\DWa JHoLULOPHVL�SODQODQDQ�VD÷OÕN�WHVLV�VD\ÕVÕQÕQ�

ID]ODOÕ÷Õ J|]� |Q�QH� DOÕQGÕ÷ÕQGD�� GHYOHW� WDUDIÕQGDQ� úHKLU� KDVWDQHOHULQLQ� LúOHWPH� V�UHOHUL�

bR\XQFD�\�NOHQLFL�ILUPDODUD�\DSDFD÷Õ�NLUD�YH�KL]PHW�EHGHOL�|GHPHOHULQin GDKD�GD�ID]OD�

RODFD÷Õ�EHNOHQPHNWHGLU�� 



�� 
 
 
 

������� ùHKLU� +DVWDQHOHULQGH� <�NOHQLFL� 7DUDIÕQGDQ� 6XQXODQ� +L]PHWOHU� YH�

<�NOHQLFL\H�<DSÕODQ�gGHPHOHU�� 

7�UNL\H¶GH�ELU�.gø�X\JXODPDVÕ�RODUDN�KD\DWD�JHoLULOHQ�úHKLU�KDVWDQHOHULQGH�|]HO�VHNW|U�

�\�NOHQLFL� ILUPDODU�� WDUDIÕQGDQ� VXQXODFDN� RODQ� KL]PHWOHU LOH� EX� KL]PHWOHU� NDUúÕOÕ÷ÕQGD�

|GHPHOHULQ� \DSÕOPD� úHNOL 7DEOR� 6¶GD� J|VWHULOPLúWLU� ��8�.�� ������ V�� ����� ùLUNHWOHUH�

\DSÕODFDN�RODQ�|GHPHOHU�GH�EX�KL]PHWOHU�YH�KL]PHWOHULQ�JHUoHNOHúHQ�VD\ÕODUÕ��]HULQGHQ�

KHVDSODQDUDN�JHUoHNOHúWLULOPHNWHGLU��� 

ùHKLU� KDVWDQHOHULQGH� \�NOHQLFL� LOH� LP]DODQDQ� V|]OHúPH\H� ED÷OÕ� NDOÕQDUDN� WHPHO� RODUDN�

\�NOHQLFL�ILUPDlar ���KL]PHW�VXQPDNWDGÕU��%X�KL]PHWOHUGHQ�DOWÕVÕ ]RUXQOX �3����RQ��oü 

LVWH÷H�ED÷OÕ�KL]PHW� �3���JUXEXQGD�\HU�DOPDNWDGÕU��$\UÕFD�KL]PHWOHULQ��FUHWOHUL�KHU�EHú�

\ÕOGD�ELU�SD]DU�WHVWLQH�WDEL�WXWXOPDNWDGÕU��ùHKLU�KDVWDQHOHULQGH�]RUXQOX�KL]PHWOHU��3���YH�

]RUXQOX� ROPD\DQ� KL]PHWOHU� �3��� ��� VHQH� ER\XQFD� \�NOHQLFL� ILUPD� WDUDIÕQGDQ�

VD÷ODQPDNWDGÕU�� %X� KL]PHWOHU NDUúÕOÕ÷ÕQGD� ILUPD\D� LP]DODQDQ� V|]OHúPH K�N�POHUL�

NDSVDPÕQGD�\DWÕUÕP EHGHOL�GÕúÕQGDNL |GHPHler \DSÕOPDNWDGÕU�  

7DEOR� 6� ùHKLU� +DVWDQHOHULQGH� g]HO� 6HNW|U� �<�NOHQLFL� )LUPD�� 7DUDIÕQGDQ� 6XQXODFDN�

+L]PHWOHU YH�gGHPH�<|QWHPOHUL 

'HVWHN�
1LWHOL÷L 1R +L]PHW�$GÕ 

3� 

1 %LQD�YH�$UD]L�+L]PHWOHUL��0LNWDUD�%D÷OÕ�2OPDGDQ�gGHPH� 

2 2OD÷DQ�VW��%DNÕP�YH�2QDUÕP�+L]PHWL��.XOODQÕP�6�UHVL�'H÷LúLPL���0LNWDUD�%D÷OÕ�
2OPDGDQ�gGHPH� 

� 2UWDN�+L]PHWOHU�<|QHWLPL�+L]PHWL��0LNWDUD�%D÷OÕ�2OPDGDQ�gGHPH� 

4 0HIUXúDW�+L]PHWL��0LNWDUD�%D÷OÕ�2OPDGDQ�gGHPH� 

5 <HU�YH�%DKoH�%DNÕP�+L]PHWOHUL��0LNWDUD�%D÷OÕ�2OPDGDQ�gGHPH� 

3� 

6 øODoODPD�+L]PHWOHUL��0LNWDUD�%D÷OÕ�2OPDGDQ�gGHPH� 

7 2WRSDUN�+L]PHWOHUL��0LNWDUD�%D÷OÕ�2OPDGDQ�gGHPH� 

8 7HPL]OLN�+L]PHWOHUL��0LNWDUD�%D÷OÕ�2OPDGDQ�gGHPH� 

9 +DVWDQH�%LOJL�<|QHWLP�6LVWHPL��+%<6��8\JXODPD�YH�øúOHWPH�+L]PHWL��0LNWDUD�
%D÷OÕ�2OPDGDQ�gGHPH� 

10 *�YHQOLN�+L]PHWOHUL��0LNWDUD�%D÷OÕ�2OPDGDQ�gGHPH� 
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7DEOR� 7� ùHKLU� +DVWDQHOHULQGH� g]HO� 6HNW|U� �<�NOHQLFL� )LUPD�� 7DUDIÕQGDQ� 6XQXODFDN�

+L]PHWOHU�YH�gGHPH�<|QWHPOHUL �'HYDP� 

'HVWHN�
1LWHOL÷L 1R +L]PHW�$GÕ 

 11 +DVWD�<|QOHQGLUPH�YH�5HIDNDW���5HVHSVL\RQ���<DUGÕP�0DVDVÕ���7DúÕPD�+L]PHWOHUL�
�0LNWDUD�%D÷OÕ�2OPDGDQ�gGHPH� 

3� 12 'L÷HU�7ÕEEL�(NLSPDQ�'HVWHN�+L]PHWOHUL��0LNWDUD�%D÷OÕ�2OPDGDQ�gGHPH� 

3� 

�� dDPDúÕU�YH�dDPDúÕUKDQH�+L]PHWOHUL��0LNWDUD�%D÷OÕ�2ODUDN�gGHPH�� 

14 <HPHN�+L]PHWOHUL��0LNWDUD�%D÷OÕ�2ODUDN�gGHPH� 

15 /DERUDWXYDU�+L]PHWOHUL��0LNWDUD�%D÷OÕ�2ODUDN�gGHPH� 

16 *|U�QW�OHPH�+L]PHWOHUL��0LNWDUD�%D÷OÕ�2ODUDN�gGHPH� 

17 6WHULOL]DV\RQ�YH�'H]HQIHNVL\RQ�+L]PHWOHUL��0LNWDUD�%D÷OÕ�2ODUDN�gGHPH� 

18 5HKDELOLWDV\RQ��0LNWDUD�%D÷OÕ�2ODUDN�gGHPH� 

19 $WÕN�<|QHWLP�+L]PHWOHUL��0LNWDUD�%D÷OÕ�2ODUDN�gGHPH� 
 
.D\QDN���8�.��������V����� 

ùHKLU�KDVWDQHOHUL�SURMHOHULQGH��H÷HU�PHYFXW ise ticari E|OJHOHU��3��DGÕ�ile |]HO firmaca 25 

\ÕO� V�UHVLQFH� LúOHWLOLU�� %X� DODQODUÕQ� EHGHOL�� \DSÕOPÕú� RODQ� \DWÕUÕP� EHGHOLQGHQ� PDKVXS�

HGLOPHNWHGLU� YH� NXOODQÕPÕQGDQ� GROD\Õ� HOGH� HGLOHQ� JHOLUOHU� LVH� \�NOHQLFL� ILUPD\a aittir 

�6$6$0�(QVWLW�V���������V����-�����  

ùHKLU� KDVWDQHOHUL� KL]PHW� VXQPD\D� EDúODGÕNWDQ� VRQUD� \�NOHQLFLOHUH� 6D÷OÕN� %DNDQOÕ÷Õ�

WDUDIÕQGDQ�NXOODQÕP�EHGHOL��NLUD��|GHPHOHUL�YH�KL]PHW�EHGHOL�|GHPHOHUL�EDúOÕNODUÕ�DOWÕQGD�

NXOODQÕP� EHGHOL� YH� KL]PHW� EHGHOL� ROPDN� �]HUH� �� W�U� |GHPH� \DSÕOPDNWDGÕU�� .XOODQÕP�

EHGHOL��ILUPDQÕQ�KDVWDQH\H�\DSWÕ÷Õ�\DWÕUÕPÕQ�NDUúÕODQPDVÕ�LoLQ�KDVWDQHQLQ�LúOHWLOGL÷L�V�UH�

ER\XQFD�%DNDQOÕN�WDUDIÕQGDQ�ILUPD\D�\DSÕODFDN�RODQ�JHUL�|GHPHGLU���6$6$0�(QVWLW�V���

������ V�� ����� %X� EHGHO�� ELU� \ÕO� LoHULVLQGH� �o� D\Õ� NDSVD\DQ� SHUL\RWODU� KDOLQGH� |GHQLU��

øKDOHQLQ�\DSÕOGÕ÷Õ�WDULKWH�JHoHUOL�RODQ�NXOODQÕP�EHGHOL��]DPDQ�LoHULVLQGH�7h)(�YH�<ø-h)(�

HQGHNVOHUL�J|]�|Q�QGH�EXOXQGXUXODUDN�J�QFHOOHQPHNWHGLU��(PHN�������� 

+L]PHW� |GHPHOHUL�� ILUPDQÕQ� KDVWDQHQLQ� LúOHWLP� V�UHVLQFH� VXQGX÷X� KL]PHWOHUH� NDUúÕOÕN�

%DNDQOÕ÷ÕQ�\DSWÕ÷Õ�|GHPHOHUGLU��%X�|GHPHOHU�D\OÕN�RODUDN�JHUoHNOHúPHNWHGLU�� 
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+L]PHW�|GHPHOHUL�LNL�DOW�EDúOÕ÷D�D\UÕOPDNWDGÕU� 

���0LNWDUD�ED÷OÕ�ROPD\DQ�KL]PHWOHU��NXOODQÕPGDQ�ED÷ÕPVÕ]�úHNLOGH�JHUoHNOHúHQ�YH�KL]PHW�

EDúÕQD�|GHQHFHN��FUHWLQ GH÷LúPH\HFH÷L�KL]PHWOHUGLU� 

���0LNWDUD�ED÷OÕ�KL]PHWOHU��belirlenen GROXOXN�RUDQÕ�QLVSHWLQGH KL]PHW�EDúÕQD�|GHQHFHN�

ücretin GH÷LúHFH÷L�KL]PHWOHUGLU�  

 

<�NOHQLFL�ILUPD�WDUDIÕQGDQ�YHULOHQ����NDOHP�KL]PHWWHQ�PLNWDU�JDUDQWLVL�YHULOHQ���NDOHP�

KL]PHWWH�� JDUDQWL� HGLOHQ� PLNWDUÕQ� DúÕOPDVÕ� GXUXPXQGD� DúÕODQ� PLNWDU� LoLQ� <� IDNW|U��

RUDQÕQGD�GDKD�D]�|GHPH�\DSÕOPDNWDGÕU��<�IDNW|U��RUDQODUÕ�DúD÷ÕGD�\HU�DODQ�7DEOR��¶GH�

J|VWHULOPLúWLU �6$6$0�(QVWLW�V���������V����-����     

7DEOR�8� <�)DNW|U��2UDQODUÕ 

+L]PHWOHU� <�– )DNW|U� 

dDPDúÕUKDQH� -���� 

<HPHN� -���� 

/DERUDWXYDU� -���� 

*|U�QW�OHPH� -���� 

6WHULOL]DV\RQ�YH�'H]HQIHNVL\RQ� -���� 

5HKDELOLWDV\RQ� -���� 

$WÕN�<|QHWLPi  -���� 
 

.D\QDN��6$6$0�(QVWLW�V���������V����-��� 

gUQH÷LQ��KHUKDQJL�ELU�úHKLU�KDVWDQHVLQGH�ODERUDWXYDU�KL]PHWOHUL�LoLQ�D\OÕN�JDUDQWL�HGLOHQ�

SXDQ�������LNHQ�JHUoHNOHúHQ�PLNWDU�������ROGX÷X�YDUVD\ÕPÕ�LOH�JDUDQWL�HGLOHQ�������SXDQD�

NDGDU�RODQ�KL]PHWOHU����7/¶GHQ��JDUDQWL\L�DúDQ�������SXDQ�KL]PHW�LVH�����LQGLULP�LOH�����

7/¶GHQ�DOÕQPDNWDGÕU�� 

4������ùHKLU�+DVWDQHOHUL�8\JXODPDODUÕQD�<|QHOLN�'H÷HUOHQGLUPHOHU��� 

7�UNL\H¶GH� .gø� X\JXODPDODUÕ� LOH� KD\DWD� JHoLULOHQ� úHKLU� KDVWDQHOHUL� SURMHOHUL� G|UW� DQD�

VHEHSWHQ�GROD\Õ�EDúDUÕOÕ� VD\ÕODELOLU��%XQODUGDQ� LON�YH� HQ�|QHPOLVL��.gø� úHKLU� KDVWDQHVL�
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LQúDDWODUÕQÕQ��-��\ÕO�LoLQGH�ELWHFH÷L�WDKPLQ�HGLOLUNHQ��JHOHQHNVHO�\ROODUOD�\DSÕOPDNWD�RODn 

ELU� GHYOHW� KDVWDQHVLQLQ� LQúDDW� V�UHVL� HQ� D]� �� \ÕO� V�UPHNWHGLU�� øNLQFLVL�� SURMH� IDDOL\HWH�

JHoLQFH\H�NDGDU�W�P�ULVNOHU�|]HO�NRQVRUVL\XP�WDUDIÕQGDQ�NDUúÕODQPDNWD��E|\OHFH�GHYOHW�

ND\QDNODUÕ� GL÷HU� DOW\DSÕ� L\LOHúWLUPHOHULQH� KDUFDQDELOPHNWHGLU�� ho�QF�V��� NDPX�

ND\QDNODUÕ� �]HULQGH� PDOL� ELU� \�N� ROPD\DFD÷ÕQGDQ�� ELU� G�]LQH� SURMH� D\QÕ� DQGD�

JHUoHNOHúWLULOHELOLU��6RQ�RODUDN��VD÷OÕN�KL]PHWL�NDPS�VOHUL�QLVSHWHQ�NÕVD�ELU�V�UHGH�LQúD�

HGLOHFH÷LQGHQ KHP�VRV\DO�KHP�GH�ILQDQVDO�ID\GDODUÕQ�KDOND�HWNLQ�ELU�úHNLOGH�VXQXOPDVÕ�

VD÷ODQÕUNHQ�NOLQLN�KL]PHWOHULQ�NDOLWHVLQGH�L\LOHúWLUPHOHU�VD÷ODQDELOHFHNWLU�� 

gWH�\DQGDQ��|Q�P�]GHNL�\ÕOODUGD�FLGGL�úHNLOGH�RUWD\D�oÕNDELOHFHN�ED]Õ�GH]DYDQWDMODU�YH�

ULVNOHU� GH� EXOXQPDNWDGÕU�� gQFHOLNOH�� úHKLU� KDVWDQHOHUL� LoLQ� \DSÕODFDN� JHUL� |GHPHOHU�

KDVWDQHQLQ� G|QHU� VHUPD\HVLQGHQ� VD÷ODQDFDNWÕU�� '|QHU� VHUPD\HQLQ� \HWHUVL]� NDOPDVÕ�

GXUXPXQGD�� JHUL� |GHPH� JHUHNOLOLNOHULQLQ� NDUúÕODQPDVÕQGDQ� BDNDQOÕN� PHUNH]� G|QHU�

VHUPD\HVL� VRUXPOX�RODFDNWÕU��'ROD\ÕVÕ\OD�� X]XQ�YDGHGH��SURMH� VD\ÕVÕ� DUWWÕNoD��BDNDQOÕN�

�]HULQGHNL� JHUL� |GHPH� \�N�� |QHPOL� |Oo�GH� DUWDFDNWÕU�� $\UÕFD�� |]HO� VHNW|U� KDVWDQH�

WHVLVOHULQLQ�oR÷XQOX÷XQX�GHYUDOGÕ÷ÕQGD��SL\DVD�DUWÕN�NDPXQXQ�NRQWURO�QGH�ROPD\DFDN�YH�

VD÷OÕN�KL]PHWOHULQLQ�NXOODQÕPÕQGD�GHQJHVL]OL÷H�QHGHQ�RODELOHFHNWLU� %X�QHGHQOH��K�N�PHW��

DUWDQ� VD÷OÕN� JLGHUOHULQL� J�YHQOL� ELU� úHNLOGH� NRQWURO� HWPHNWHQ� WDPDPHQ� VRUXPOX�

ROPD\DFDNWÕU��%LU� |Oo�GH� WHNHOOHúPLú� VD÷OÕN� KL]PHWOHUL� QHGHQL\OH� GHQHWLP�� úHIIDIOÕN� YH�

NDPX� \DUDUÕ� NDYUDPODUÕ� GD� J|]� DUGÕ� HGLOHELOPH� WHKOLNHVL� RUWD\D� oÕNDELOHFHNWLU� �g]FDQ��

������V����-���� 

7�UN�7DELSOHUL�%LUOL÷L�WDUDIÕQGDQ�\DSÕODQ�ELU�oDOÕúPDGD �������V������VD÷OÕN�oDOÕúDQODUÕQÕQ��

ILUPDODUD� \DSÕODFDN� RODQ� |GHPHOHU� sebebiyle G|QHU� VHUPD\H� |GHPHOHULQLQ D]DODFD÷Õ�

\|Q�QGHNL ND\JÕODUÕ�GLOH�JHWLULOPHNWH��,VSDUWD�YH�$GDQD¶GD�úHKLU�KDVWDQHOHULQLQ�IDDOL\HWH�

JHoPHVL�LOH�EX�VRUXQXQ�\DúDQGÕ÷Õ�EHOLUWLOPHNWHGLU��3URMHOHULQ�oRN�E�\�N��KDVWDQHOHUGHNL�

NDSDOÕ�DODQODUÕQ�ROGXNoD�ID]OD��\�NOHQLFLOHUH�|GHQHFHN�RODQ�NLUD�YH�KL]PHW�EHGellerinin 

\�NVHN�ROX÷X��PDOL\HWOHULQ�JLGHUHN�DUWWÕ÷Õ�YH�EX�GXUXPODUÕQ�YDUOÕ÷ÕQD�UD÷PHQ�úLUNHWOHU�LOH�

EX� NDGDU� X]XQ� YDGHOL� V|]OHúPHOHU� LP]DODQPDVÕQÕQ� NDPX� E�WoHVL� �]HULQGH� E�\�N� ULVN�

JHWLUHFH÷L�EHOLUWLOPHNWHGLU�  
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.DONÕQPD�%DNDQOÕ÷Õ¶QFD�\D\ÕPODQDQ�.DPX�g]HO�øúELUOL÷L�5DSRUX¶QGD�LVH��X\JXODQPDNWD�

RODQ� .gø� SURMH� VWRNXQXQ E�\�NO�÷�� J|]� |Q�QH� DOÕQGÕ÷ÕQGD� JHOHFHN� \ÕOODUGD� .gø�

SURMHOHULQLQ�ILQDQVPDQÕQÕQ�VD÷ODQPDVÕ�V�UHFLQGH��\DúDQDQ�HNRQRPLN�NUL]OHULQ�GH�HWNLVL�ile 

X]XQ�YDGHOL�IRQ�ND\QD÷Õ�VÕNÕQWÕVÕQÕQ�\DúDQDELOHFH÷L�|QJ|U�OPHNWHGLU��.gø�PRGHOLQLQ�HVDV�

X\JXODPD�DPDFÕQÕQ KDUFDPDODUGD�HWNLQOLN�VD÷ODPDN�ROGX÷XQGDQ�EDKLVOH��SURMHOHULQ�KHQ�]�

IL]LELOLWH� DUDúWÕUPDODUÕ� HVQDVÕQGD� DQDOL]� HGLOHUHN� JHOHQHNVHO� WHGDULN� \|QWHPL� YH\D�.gø�

PRGHOL\OH� PL� \DSÕOPDVÕ� JHUHNWL÷Lnin incelenmeVLQLQ� JHUHNWL÷L�� .gø� PRGHOL� LOH�

\DSÕOPDVÕQÕQ� X\JXQ� ROGX÷X� GH÷HUOHQGLULOHQ� SURMHOHUin GH� NHQGL� LoHULVLQGH� ELU� |QFHOLN�

VÕUDVÕQD� NRQXOPDVÕ� JHUHNWL÷L� EHOLUWLOPLúWLU�� )DUNOÕ� VHNW|UOHUGH� X\JXODQPDNWD� RODQ� .gø�

SURMHOHUL�LoLQ�oHUoHYH�ELU�PHY]XDW�KD]ÕUODQDUDN��E�W�QF�O�ELU�KXNXNL ]HPLQ�ROXúWXUXOPDVÕ��

X\JXODPDODUGD� VWDQGDUGL]DV\RQ� VD÷ODQPDVÕ� DoÕVÕQGDQ� |QHP� WDúÕPDNWDGÕU�� 3URMH� |Q�

HW�WOHULQLQ�KD]ÕUODQPDVÕQGDQ� V|]OHúPH� V�UHoOHULQLQ�JHUoHNOHúWLULOPHVL�YH�\|QHWLOPHVLQH�

NDGDU� .gø� X\JXODPDODUÕQÕQ� KHU� DúDPDVÕQGD� J|UHY� DODQ� oDOÕúDQODUÕQ� YH� ELULPOHULQ�

X]PDQOÕN� NDSDVLWHOHULQLQ� JHOLúWLULOPHVLQH� LKWL\Do� EXODQPDNWDGÕU� �.DONÕQPD� %DNDQOÕ÷Õ��

����E�� V�� ��-����� $\UÕFD� LOHUOH\HQ� ]DPDQOD� ELUOLNWH� .gø�PRGHOL� X\JXODQDQ� SURMHOHULQ�

ILQDQVPDQÕQGD� EDQND� NUHGLOHULQH� HULúLPGH� \DúDQPDVÕ�PXKWHPHO� VÕNÕQWÕODU� J|]� |Q�QGH�

EXOXQGXUXODUDN� GDKD� IDUNOÕ ILQDQV� XVXOOHULQLn J|]� |Q�QGH� EXOXQGXUXOPDVÕ ve EXQXQOD�

LOJLOL DOW� \DSÕQÕQ� GD� KD]ÕUOÕNODUÕQÕQ� \DSÕODUDN� WDPDPODQPDVÕ� |QHULOPHNWHGLU� �.DONÕQPD�

%DNDQOÕ÷Õ������D��V������� 

)DUNOÕ bir GH÷HUOHQGLUPHGH ise��6D÷OÕN�%DNDQOÕ÷Õ�LOH�firmalar DUDVÕQGDNL V|]OHúPHQLQ�LGDUH�

KXNXNXQD�GH÷LO�GH�|]HO�KXNXN�K�N�POHULQH�WDEL�ROPDVÕ�QHGHQL\OH�NDQXQ�JHUH÷L�úLUNHWH�

|GHQHFHN�ND\QD÷ÕQ�WLFDUL�VÕU�RODUDN�J|U�OPHVL�YH�NDPXR\XQD�DoÕNODQPDPDVÕ�QHGHQL\OH�

V|]OHúPHOHUH� XODúÕODPDGÕ÷Õ� YH� NDPX� VHNW|U�� LOH� |]HO� VHNW|U�Q� DUDVÕQGD� NDUúÕODúWÕUPD 

\DSÕODPDGÕ÷Õ�EHOLUWLOPHNWHGLU��$\UÕFD�NDPX�|]HO�LúELUOL÷L�X\JXODPDODUÕQGD�KDUFDPDODUÕQ�

+D]LQH��]HULQGHQ�GH÷LO�GH�ELODQoRODU��]HULQGHQ�JHUoHNOHúWLULOPHVLQLQ�ERUo�\�N�Q�Q�E�WoH�

E�\�NO�NOHUL� LoLQGH� J|VWHULOPHGL÷L� GH� HOHúWLULOPHNWHGLU�� ùHKLU� KDVWDQHOHULQLQ�

ILQDQVPDQÕQÕQ� |]HO� úLUNHWOHULQ� ERUoODQPD� \ROXQD� JLGHUHN� NDUúÕODQPDVÕ�� |]HO� VHNW|U�Q�

NDPX�VHNW|U�QH�J|UH�GDKD�\�NVHN�IDL]�RUDQODUÕ\OD�ERUoODQPDVÕ�QHGHQL\OH�RUWD\D�oÕNDFDN�

RODQ�PDOL\HWLQ� oRN�GDKD�\�NVHOPHVLQH�QHGHQ�ROGX÷XQD� LúDUHW� HGLOPHNWHGLU��(N�RODUDN��

KDVWDQHOHULQ� �UHWWLNOHUL� KL]PHWOHU QHGHQL\OH� 7�UN OLUDVÕ RODUDN� JHOLU� HOGH� HWPHOHULQH�
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UD÷PHQ��ERUoODUÕQÕ�\DEDQFÕ��ONH�SDUDODUÕ�ED]�DOÕQDUDN |GHPHOHULQLQ�|QHPOL�ELU�NXU�ULVNL�

ROXúWXUGX÷X�GD�EHOLUWLOPHNWHGLU �7�NHO��������V�������� 

7�UNL\H¶GH�� |QFHOLNOH� úHKLU� KDVWDQHOHULQLQ� ILQDQVPDQ� VLVWHPL� YH� \HU� VHoLPOHULQLQ�� EX�

KDVWDQHOHULQ� DoÕOPDVÕ� LOH� YDU� RODQ� KDVWDQHOHULQ� NDSDWÕOPDVÕ� QHGHQL\OH� KDVWDODUÕQ� VD÷OÕN�

KL]PHWOHULQH� YH� KDVWDQHOHUH� XODúÕPODUÕQÕQ�� ERúDODQ� KDVWDQH� ELQDODUÕQÕQ� QDVÕO�

GH÷HUOHQGLULOHFH÷LQLQ��VD÷OÕN�SHUVRQHOLQLQ�LVWLKGDP�YH�PDOL�KDNODUÕQÕQ�QDVÕO�RODFD÷Õ�JLEL�

NRQXODU�WHPHO�VRUXQOX�DODQODU�RODUDN�VÕUDODQPDNWDGÕU� �3DOD��������V������ 

6D\ÕúWD\�WDUDIÕQGDQ������\ÕOÕ�6D÷OÕN�%DNDQOÕ÷Õ�'HQHWLP�5DSRUX¶QGD��.gø�PRGHOL�YH�úHKLU�

KDVWDQHOHUL�X\JXODPDVÕQD�\|QHOLN�GHQHWLP�J|U�ú�Q��HWNLOH\HQ�YH�HWNLOHPH\HQ�WRSODP����

DGHW�EXOJX\D�UDVWODQÕOGÕ÷Õ�EHOLUWLOPHNWHGLU��5DSRUGD��|]HOOLNOH�úHKLU�KDVWDQHOHULQLQ KD\DWD�

JHoLULOPHVL��LúOHWLOPHVL��GHQHWOHQPHVL�YH�EXQODUD�GDLU�Lú�YH�LúOHPOHULQ�\�U�W�OPHVLQH�GDLU�

ELUoRN IDUNOÕ�EDúOÕNWD�X\JXQVX]OXNODU�ROGX÷X�J|U�OPHNWHGLU�� 

ùHKLU� KDVWDQHOHULQGH� PXKDVHEH� LúOHPOHULQGH� VRUXQODU� EXOXQGX÷X�� ED]Õ� úHKLU�

KDVWDQHOHULQGH�LODo�KD]ÕUODPD�YH�7RWDO�3DUHQWHUDO�1�WULV\RQ�KL]PHWOHULQLQ�\�U�W�OPHVLQGH�

VRUXQODU�ROGX÷X��EHGHOVL]�GHYUHGLOHQ�FLKD]ODUÕQ�PXKDVHEH�ND\ÕWODUÕQÕQ�\DSÕOPDGÕ÷Õ��|]HO�

úLUNHW� LOH� LP]DODQDQ� V|]OHúPHOHUH� \|QHOLN DWÕIODUGD VRUXQODU  ve LoHUL÷L� ELOLQPH\HQ 

K�N�POHU� EXOXQGX÷X�� \DSÕODFDN� NXOODQÕP� EHGHOL� |GHPHOHULQGH� G|YL]� NXUX�

J�QFHOOHPHOHULQLQ��|]�ND\QDN WXWDUODUÕ�LoLQ�GH�\DSÕOGÕ÷Õ��DVJDUL��FUHW ED]�DOÕQDUDN�\DSÕODQ�

|GHPHOHUGH�  oHúLWOLOLNOHU� EXOXQGX÷X�� WULMHQHUDV\RQ YH� KHOLSRUW� WHVLVOHUL� LOH� LOJLOL�

KHVDSODPDODUGD� KDWDODU� ROGX÷X�� ILUPDQÕQ� VXQGX÷X�  \DUGÕP� PDVDVÕ� KL]PHWlerLQLQ�� KDWD�

SXDQODUÕQÕQ�L]OHQPHGL÷L YH�V|]OHúPHGH�EHOLUWLOHQ�IRUP�Oe X\XOPDGÕ÷Õ��\HU�YH�EDKoH�EDNÕP�

KL]PHWLQH� LOLúNLQ� |GHPHOHUGHQ� HNVLN� VXQXODQ� KL]PHWOHULQ� PDKVXS� HGLOPHGL÷L�� NLPL�

KDVWDQHOHUGH 6D÷OÕN�8\JXODPD�7HEOL÷L�SXDQODUÕQÕQ�KDWDOÕ�KHVDSODQGÕ÷Õ��V|]OHúPHOHUGH�\HU�

YHULOHQ�\DSWÕUÕP�PDGGHOHULQLQ�FD\GÕUÕFÕ�QLWHOLNWH�ROPDGÕ÷Õ��NLPL KDVWDQHOHUGH�WLFDUL�DODQ�

LQúDDWODUÕQÕQ� KDOHQ� ELWLULOHPHGL÷L�� úLUNHW� WDUDIÕQGDQ� \DSÕOPDVÕ� JHUeNHQ� ED]Õ� |GHPHOHULQ�

NDPX�WDUDIÕQGDQ�\DSÕOGÕ÷Õ��úLUNHW�WDUDIÕQGDQ�WHPLQ�HGLOPHVL�JHUHNHQ�WÕEEL�FLKD]ODUOD�LOJLOL�

VRUXQODU� EXOXQGX÷X�� úHKLU� KDVWDQHOHULQLQ� WHVOLP� DOÕQPDVÕ� HVQDVÕQGD� JHUHNHQ� W�P�

EHOJHOHULQ� LGDUH\H� YHULOPHPLú� ROGX÷X�� ED]Õ� PXKDVHEH� ND\ÕWODUÕQÕQ� YH� PDKVXSODúPD�

LúOHPOHULQLQ�KDWDOÕ�\DSÕOGÕ÷Õ��$QNDUD�%LONHQW�ùHKLU�+DVWDQHVLQLQ��������VH����AúDPDVÕQÕQ�
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]DPDQÕQGD�ELWLULOPHPHVL�VHEHEL\OH� NDPXQXQ�PDOL�\�NH NDOGÕ÷Õ��LGDUH\H�EHOOL�DUDOÕNODUOD�

VXQXOPDVÕ�JHUHNHQ�WDEOR�YH�HYUDNODUÕQ�úLUNHWOHU�WDUDIÕQGDQ�VXQXOPDGÕ÷Õ��ED]Õ�SURMHOHUGH�

\HU� WDKVLVL� \DSÕOPDGDQ� LQúDDWD� EDúODQGÕ÷Õ�� ED]Õ� SURMHOHUGH� LVH� \DSÕPGDQ� YD]� JHoLOHUHN�

V|]OHúPHOHULQ�LSWDO�HGLOPHVLQH UD÷PHQ�úLUNHWLQ�SURMH�DODQÕQGDQ�oÕNPDGÕ÷Õ��NDSDWÕODQ�ED]Õ�

VD÷OÕN�WHVLVOHULQLQ�WDKVLVLQH�LOLúNLQ�\HWHUOL�KD]ÕUOÕ÷ÕQ�\DSÕOPDGÕ÷Õ��ED]Õ�SURMHOHUGH�LVH�ortaya 

oÕNDQ DQODúPD]OÕNlar QHGHQL\OH�ELOLUNLúL�UDSRUX�KD]ÕUODQPDVÕQD�UD÷PHQ�JHUHNOL�LúOHPOHULQ�

\DSÕOPDGÕ÷Õ JLEL�ELU�oRN�KXVXV�WHVSLW�HGLOPLúWLU��6D\ÕúWD\�%DúNDQOÕ÷Õ��������� 
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�� %g/h0 

*(5(d�9(�<g17(0 

dDOÕúPDQÕQ�EX�E|O�P�QGH�JHUHo�YH�\|QWHP�EDúOÕ÷Õ�DOWÕQGD�DUDúWÕUPDQÕQ�DPDFÕ�YH�|QHPL��

SUREOHP� F�POHVL�� KLSRWH]OHU�� HYUHQ� YH� |UQHNOHP�� YDUVD\ÕPODU�� YHUL� WRSODPD� DUDFÕ� YH�

X\JXODPDVÕ��DUDúWÕUPDQÕQ�NÕVÕWOÕOÕNODUÕ�YH�YHUL�DQDOL]LQH LOLúNLQ�NRQXODU�HOH�DOÕQPÕúWÕU� 

�����$5$ù7,50$1,1�$0$&,�9(�g1(0ø 

6D÷OÕN�VLVWHPLQGH�KHP��ONHPL]GH�KHP�GH�G�Q\DGD�VRQ�\ÕOODUGD�\DúDQDQ�JHOLúPHOHU�YH�

UHIRUP� V�UHoOHUL� VRQXFXQGD� RUWD\D� oÕNDQ� \HQL� \DNODúÕPODU� VD÷OÕN� KL]PHti VXQXPX� ve 

ILQDQVPDQÕ� \|Q�QGHQ� |QHP� DU]� HWPHNWHGLU� %X� GR÷UXOWXGD�� KkOLKD]ÕUGD� X\JXODPD\D�

EDúODQPÕú� YH� \DNÕQ� JHOHFHNWH� VD\ÕODUÕ� JLGHUHN� DUWDFDN� RODQ� úHKLU� KDVWDQHOHULQLQ�� VD÷OÕN�

KL]PHWOHULQLQ� |UJ�WOHQPHVL�� \|QHWLPL�� VXQXPX ve ILQDQVPDQÕ �]HULQGH� |QHPOL�

\DQVÕPDODUÕ RODFD÷Õ� EHNOHQPHNWHGLU�� 8\JXODPDQÕQ� |Q�P�]GHNL� \ÕOODUGD� GDKD� GD�

\D\JÕQODúDFD÷Õ�J|]�|Q�QGH�EXOXQGXUXOGX÷XQGD��úHKLU�KDVWDQHOHUL�X\JXODPDVÕQÕQ�VD÷OÕN�

VLVWHPL��]HULQGHNL�HWNLOHULQLQ�EX�\|QGH�\DSÕOPÕú�|QFHNL�oDOÕúPDODUGDn oRN�GDKD�NDSVDPOÕ�

RODFDN� úHNLOGH� �NDOLWH� YH� YHULPOLOLN �]HULQGHNL� HWNLOHUL�� oDOÕúDQODU� �]HULQGHNL HWNLOHUi��

VD÷OÕN� KL]PHWOHULQH� HULúLP� �]HULQGHNL� HWNLOHUi�� úHIIDIOÕN�� X\JXODPDQÕQ� ROXúWXUDFD÷Õ�

IÕUVDWODU�YH�ULVNOHU��\|QHWLP�V�UHoOHULQH�RODQ�HWNLOHUL�LOH�GHQHWLP�YH�LúELUOLNOHUL�DoÕVÕQGDQ�

QDVÕO� J|U�OG�÷�� JLEL�� YH úHKLU� KDVWDQHOHULQGH� J|UHY� \DSDQ� VD÷OÕN� SHUVRQHOLQLQ� �VD÷OÕN�

\|QHWLFLOHUL�� KHNLPOHU�� GL÷HU� VD÷OÕN� SHUVRQHOL� JLEL�� J|U�úOHULQH� GD\DOÕ� RODUDN�

GH÷HUOHQGLULOPHVL�|QHP�WDúÕPDNWDGÕU� 

%X� oDOÕúPDGD�� 7�UNL\H¶GH VD÷OÕN� KL]PHWL� VXQXPXQGD� \HQL� ELU� PRGHO� RODQ� úHKLU�

KDstanelerinin�� LOJLOL� KDVWDQHOHUGH oDOÕúDQ� VD÷OÕN� SHUVRQHOLQLQ� J|U�úOHULQH� GD\DOÕ� RODUDN�

GH÷HUOHQGLULOHUHN�VD÷OÕN�VLVWHPLQH�RODQ�HWNLOHULQLQ��DYDQWDMOÕ�YH�GH]DYDQWDMOÕ�QRNWDODUÕQÕQ 

RUWD\D� NRQXOPDVÕ� E|\OHFH� SROLWLND \DSÕFÕODU YH� NDUDU� YHULFLOHU� LoLQ� REMHNWLf ELOJL�

VXQXOPDVÕ�DPDoODQPDNWDGÕU�� 
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�����352%/(0�&h0/(6ø  

%X� oDOÕúPDQÕQ� WHPHO� SUREOHP� F�POHVL�� ³NDPX� |]HO� LúELUOL÷L� LOH� JHUoHNOHúWLULOHQ� úHKLU�

KDVWDQHOHUL�X\JXODPDVÕQD�\|QHOLN�RODUDN�úHKLU�KDVWDQHOHULQGH�oDOÕúDQ�VD÷OÕN�SHUVRQHOLQLQ�

J|U�ú�YH�GH÷HUOHQGLUPHOHUL�QHOHUGLU"´�VRUXVXGXU� 

�����+ø327(=/(5 

%X�oDOÕúPDGD�WHVW�HGLOHQ�KLSRWH]OHU�LVH�DúD÷ÕGDNL�JLEL�EHOLUOHQPLúWLU�� 

+LSRWH]� ��� 6D÷OÕN� SHUVRQHOLQLQ�� úHKLU� KDVWDQHOHULnin “NDOLWH� YH� YHULPOLOLN´� ER\XWX�

�]HULQGHNL�HWNLVLQH�LOLúNLQ�J|U�úOHUL�� 

a�dDOÕúÕODQ�NXUXP�E�'DKD�|QFH�oDOÕúÕODQ�KL]PHW�EDVDPD÷Õ�F�'DKD�|QFH�oDOÕúÕODQ�

NXUXPXQ�P�ONL\HWL�G�g÷UHQLP�GXUXPX�H�0HVOHN�I�<|QHWVHO�SR]LV\RQ�J�7RSODP�

KL]PHW� V�UHVL� K�.XUXPVDO� KL]PHW� V�UHVL� Õ�.gø� LOH� LOJLOL� ELOJL� G�]H\L� DoÕVÕQGDQ�

IDUNOÕOÕN J|VWHUPHNWHGLU�� 

+LSRWH]����6D÷OÕN�SHUVRQHOLQLQ��úHKLU�KDVWDQHOHULnin ³VXQGX÷X�IÕUVDWODU´�ER\XWX��]HULQGHNL�

HWNLVLQH�LOLúNLQ�J|U�úOHUL�� 

D�dDOÕúÕODQ�NXUXP�E�'DKD�|QFH�oDOÕúÕODQ�KL]PHW�EDVDPD÷Õ�F�'DKD�|QFH�oDOÕúÕODQ�

NXUXPXQ�P�ONL\HWL�G�g÷UHQLP�GXUXPX�H�0HVOHN�I�<|QHWVHO�SR]LV\RQ�J�7RSODP�

KL]PHW� V�UHVL� K�.XUXPVDO� KL]PHW� V�UHVL� Õ�.gø� LOH� LOJLOL� ELOJL� G�]H\L� DoÕVÕQGDQ�

IDUNOÕOÕN�J|VWHUPHNWHGLU� 

+LSRWH]� ��� 6D÷OÕN� SHUVRQHOLQLQ�� úHKLU� KDVWDQHOHULnin ³oDOÕúDQODU´� ER\XWX� �]HULQGHNL�

HWNLVLQH�LOLúNLQ�J|U�úOHUL��  

D�dDOÕúÕODQ�NXUXP�E�'DKD�|QFH�oDOÕúÕODQ�KL]PHW�EDVDPD÷Õ�F�'DKD�|QFH�oDOÕúÕODQ�

NXUXPXQ�P�ONL\HWL�G�g÷UHQLP�GXUXPX�H�0HVOHN�I�<|QHWVHO�SR]LV\RQ�J�7RSODP�
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KL]PHW� V�UHVL� K�.XUXPVDO� KL]PHW� V�UHVL� Õ�.gø� LOH� LOJLOL� ELOJL� G�]H\L� DoÕVÕQGDQ�

IDUNOÕOÕN�J|VWHUPHNWHGLU� 

+LSRWH]����6D÷OÕN�SHUVRQHOLQLQ��úHKLU�KDVWDQHOHULnin ³VD÷OÕN�KL]PHWOHULQH�HULúLP´�ER\XWX�

�]HULQGHNL�HWNLVLQH�LOLúNLQ�J|U�úOHUL��  

D�dDOÕúÕODQ�NXUXP�E�'DKD�|QFH�oDOÕúÕODQ�KL]PHW�EDVDPD÷Õ�F�'DKD�|QFH�oDOÕúÕODQ�

NXUXPXQ�P�ONL\HWL�G�g÷UHQLP�GXUXPX�H�0HVOHN�I�<|QHWVHO�SR]LV\RQ�J�7RSODP�

KL]PHW� V�UHVL� K�.XUXPVDO� KL]PHW� V�UHVL� Õ�.gø� LOH� LOJLOL� ELOJL� G�]H\L� DoÕVÕQGDQ�

IDUNOÕOÕN�J|VWHUPHNWHGLU� 

+LSRWH]����6D÷OÕN�SHUVRQHOLQLQ��úHKLU�KDVWDQHOHULnin ³úHIIDIOÕN´�ER\XWX��]HULQGHNL�HWNLVLne 

LOLúNLQ�J|U�úOHUL��  

D�dDOÕúÕODQ�NXUXP�E�'DKD |QFH�oDOÕúÕODQ�KL]PHW�EDVDPD÷Õ�F�'DKD�|QFH�oDOÕúÕODQ�

NXUXPXQ�P�ONL\HWL�G�g÷UHQLP�GXUXPX�H�0HVOHN�I�<|QHWVHO�SR]LV\RQ�J�7RSODP�

KL]PHW� V�UHVL� K�.XUXPVDO� KL]PHW� V�UHVL� Õ�.gø� LOH� LOJLOL� ELOJL� G�]H\L� DoÕVÕQGDQ�

IDUNOÕOÕN�J|VWHUPHNWHGLU� 

 +LSRWH]� ��� 6D÷OÕN� SHUVRQHOLQLQ�� úHKLU� KDVWDQHOHULnin GR÷XUGX÷X� “ULVNOHU´� ER\XWX�

�]HULQGHNL�HWNLVLne LOLúNLQ�J|U�úOHUL�� 

D�dDOÕúÕODQ�NXUXP�E�'DKD�|QFH�oDOÕúÕODQ�KL]PHW�EDVDPD÷Õ�F�'DKD�|QFH�oDOÕúÕODQ�

NXUXPXQ�P�ONL\HWL�G�g÷UHQLP�GXUXPX�H�0HVOHN�I�<|QHWVHO�SR]LV\RQ�J�7RSODP 

KL]PHW� V�UHVL� K�.XUXPVDO� KL]PHW� V�UHVL� Õ�.gø� LOH� LOJLOL� ELOJL� G�]H\L� DoÕVÕQGDQ�

IDUNOÕOÕN�J|VWHUPHNWHGLU� 

+LSRWH]����6D÷OÕN�SHUVRQHOLQLQ��úHKLU�KDVWDQHOHULnin ³\|QHWLP´�ER\XWX��]HULQGHNL�HWNLVLne 

LOLúNLQ�J|U�úOHUL�� 
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D�dDOÕúÕODQ�NXUXP�E�'DKD�|QFH�oDOÕúÕODQ�KL]PHW�EDVDPD÷Õ�F�'DKD�|QFH�oDOÕúÕODQ�

NXUXPXQ�P�ONL\HWL�G�g÷UHQLP�GXUXPX�H�0HVOHN�I�<|QHWVHO�SR]LV\RQ�J�7RSODP�

KL]PHW� V�UHVL� K�.XUXPVDO� KL]PHW� V�UHVL� Õ�.gø� LOH� LOJLOL� ELOJL� G�]H\L� DoÕVÕQGDQ�

IDUNOÕOÕN�J|VWHUPHNWHGLU� 

+LSRWH]� ��� 6D÷OÕN� SHUVRQHOLQLQ�� úHKLU� KDstanelerinin “oDOÕúDQODU ER\XWXQGD� \DúDQDQ�

VRUXQODUÕQ JLGHULOPHVLne” LOLúNLQ |QHULOHUL�  

D�dDOÕúÕODQ�NXUXP�E�'DKD�|QFH�oDOÕúÕODQ�KL]PHW�EDVDPD÷Õ�F�'DKD�|QFH�oDOÕúÕODQ�

NXUXPXQ�P�ONL\HWL�G�g÷UHQLP�GXUXPX�H�0HVOHN�I�<|QHWVHO�SR]LV\RQ�J�7RSODP�

KL]PHW� V�UHVL� K�.XUXPVDO� KL]PHW� V�UHVL� Õ�.gø� LOH� LOJLOL� ELOJL� G�]H\L� DoÕVÕQGDQ�

IDUNOÕOÕN�J|VWHUPHNWHGLU� 

+LSRWH]� ��� 6D÷OÕN� SHUVRQHOLQLQ�� úHKLU� KDVWDQHOHULnin ³GHQHWLP� YH� LúELUOL÷i ER\XWXQGD�

\DúDQDQ�VRUXQODUÕQ�JLGHULOPHVLne” LOLúNLQ�|QHULOHUL� 

D�dDOÕúÕODQ�NXUXP�E�'DKD�|QFH�oDOÕúÕODQ�KL]PHW�EDVDPD÷Õ�F�'DKD�|QFH�oDOÕúÕODQ�

NXUXPXQ�P�ONL\HWL�G�g÷UHQLP�GXUXPX�H�0HVOHN�I�<|QHWVHO�SR]LV\RQ�J�7RSODP�

KL]PHW� V�UHVL� K�.XUXPVDO� KL]PHW� V�UHVL� Õ�.gø� LOH� LOJLOL� ELOJL� G�]H\L� DoÕVÕQGDQ�

IDUNOÕOÕN�J|VWHUPHNWHGLU� 

�����(95(1�9(�g51(./(0 

dDOÕúPDQÕQ�HYUHQLQL�<R]JDW��,VSDUWD��0HUVLQ�YH�$GDQD�úHKLU�KDVWDQHOHUL�ROXúWXUPDNWDGÕU��

%X�KDVWDQHOHU�.gø�X\JXODPDVÕQÕQ��ONHPL]GH�VD÷OÕN�DODQÕQGDNL�LON�|UQHNOHUL�ROXS�������

\ÕOÕQGD�KL]PHWH�JLUPLúOHUGLU��<R]JDW�ùHKLU�Hastanesi 2FDN��0HUVLQ ùHKLU�+DVWDQesi ùXEDW� 

,VSDUWD�ùHKLU�+DVWDQHVL�0DUW��$GDQD�ùHKLU�+DVWDQHVL�LVH�E\O�O�D\ÕQGDQ�LWLEDUHQ�KL]PHWH 

EDúODPÕúWÕU��%X�DoÕGDQ HQ�HUNHQ�DoÕODQ úHKLU�KDVWDQHOHULGLU��  

$UDúWÕUPDQÕQ� \DSÕODELOPHVL� DPDFÕ\OD� LOJLOL� KDVWDQHOHUGHQ� L]LQ� DOÕQPDVÕ� LoLQ� JHUHNOL�

\D]ÕúPDODU� \DSÕOPÕú�� $GDQD�� ,VSDUWD� YH� <R]JDW� ùHKLU� +DVWDQHOHULQGHQ� JHUHNOL� L]LQOHU�
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DOÕQPDVÕQD�NDUúÕQ�0HUVLQ�ùHKLU�+DVWDQHVLQGHQ�DUDúWÕUPD�L]QL�DOÕQDPDPÕúWÕU��%X�QHGHQOH�

0HUVLQ�ùHKLU�+DVWDQHVL�DUDúWÕUPD�NDSVDPÕQGDQ�oÕNDUÕOPÕúWÕU�� 

6D÷OÕN� %DNDQOÕ÷Õ� %LOJL� 6LVWHPOHUL� *HQHO� 0�G�UO�÷�¶QGHQ� WHPLQ� HGLOHQ� YHULOHUH� J|UH�

oDOÕúPD�HYUHQLQGH�WRSODP������VD÷OÕN�SHUVRQHOL��KHNLP��HF]DFÕ��KHPúLUH��HEH��GL÷HU�VD÷OÕN�

SHUVRQHOL�� EL\RORJ�� SVLNRORJ�� ODERUDQW�� IL]\RWHUDSLVW�� GL\HWLV\HQ�� VD÷OÕN� PHPXUX��

WHNQLV\HQ��WHNQLNHU�YE���EXOXQPDNWDGÕU�� 

7�P� NLWOHGHQ� YHUL� WHPLQL� KHP� ]DPDQ� KHP� GH� PDOL\HW� DoÕVÕQGDQ� ]RU� RODFD÷Õ� LoLQ�

ELOLQPH\HQ�HYUHQ�SDUDPHWUHVL�KDNNÕQGD�����J�YHQ�G�]H\L�YH���ELULP�KDWD�LOH�|UQHNOem 

E�\�NO�÷������RODUDN�KHVDSODQPÕúWÕU��$QFDN��|QFHNL�DODQ�DUDúWÕUPDODUÕQGD�ROGX÷X�JLEL�EX�

oDOÕúPDGD�GD�FHYDS�YHUPHPH�GXUXPX�LOH�NDUúÕODúÕODELOHFH÷L�LoLQ�EX�UDNDPD������FHYDS�

YHUPHPH�RUDQÕ�LODYH�HGLOPLú�YH�|UQHNOHP�E�\�NO�÷�������RODUDN�EXOXQPXúWXU �7DEOR���� 

gUQHNOHP�E�\�NO�÷��KHVDSODQÕUNHQ�ROD\ÕQ�ROXú��S ������YH�ROPD\Õú�RODVÕOÕNODUÕ��T ������

HúLW�RODUDN�DOÕQPÕúWÕU� $UDúWÕUPD\D��DUDúWÕUPD�NDSVDPÕQGDNL�úHKLU�KDVWDQHOHULQGH�HQ�D]���

D\GÕU�oDOÕúPDNWD�RODQ�YH� úHKLU�KDVWDQHVL�|QFHVLQGH�EDúND�VD÷OÕN�NXUXOXúODUÕQGD�oDOÕúDQ�

W�P�VD÷OÕN�SHUVRQHOL�GDKLO�HGLOPLúWLU����D\�YH�GDKD�D]�V�UHGLU�úHKLU�KDVWDQHVLQGH�oDOÕúPDNWD�

RODQ�VD÷OÕN�SHUVRQHOL��úHKLU�KDVWDQHVL�X\JXODPDVÕQÕQ�GLQDPLNOHULQL�\HWHULQFH�WHFU�EH�HGLS�

GH÷HUOHQGLUPH�LPNDQÕQD�VDKLS�RODPD\DFD÷Õ G�ú�QFHVL\OH DUDúWÕUPD\D�GDKLO�HGLOPHPLúWLU��

7ablo �¶GH�KDVWDQHOHUH�YH�PHVOHN�JUXSODUÕQD�J|UH�VHoLOPLú�RODQ�|UQHNOHP�E�\�NO�÷�QH�

LOLúNLQ� ELOJLOHU� YHULOPLúWLU�� *HQHO� RODUDN� DQNHWH� NDWÕOÕP� G�]H\L� ������ RODUDN�

JHUoHNOHúPLúWLU�� +DVWDQHOHUH� J|UH� DQNHWH� NDWÕOÕP� G�]H\LQH� EDNÕOGÕ÷ÕQGD�� HQ� \�NVHN�

NDWÕOÕP�������LOH�<R]JDW�ùHKLU�HDVWDQHVLQGH�JHUoHNOHúPLúWLU��%XQX�WDNLEHQ�$GDQD�ùHKLU�

+DVWDQHVLQGH� ������� ,VSDUWD� ùHKLU� +DVWDQHVLQGH� LVH� ���� G�]H\LQGH� DQNHWH� NDWÕOÕP�

VD÷ODQPÕúWÕU��0HVOHN�WDEDNDODUÕ�DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD��DQNHWH�HQ�\�NVHN�G�]H\GH�NDWÕOÕP�

������ LOH�KHPúLUHOHUGH� JHUoHNOHPLúWLU��+HNLPOHUGH�������RODQ� DQNHWH NDWÕOÕP�G�]H\L��

GL÷HU�VD÷OÕN�SHUVRQHOLQGH�������RODUDN�JHUoHNOHúPLúWLU��  
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7DEOR�9� (YUHQ�YH�gUQHNOHP�%�\�NO�÷� 

 +DVWDQH <R]JDW� ,VSDUWD� $GDQD� 7RSODP 
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+HNLP 140 �� 21 202 46 �� ��� 112 46 ��� 190 98 
+HPúLUH-

(EH 422 96 82 770 125 79 1275 290 184 2467 562 ��� 

'L÷HU 225 51 25 565 129 44 467 106 45 1257 286 114 
7RSODP 787 179 128 ���� ��� 154 ���� 509 275 4559 ���� 557 

gUQHNOHP�E�\�NO�÷��KHVDSODQGÕNWDQ�VRQUD�UDVWJHOH�WDEDNDOÕ�|UQHNOHPH�\|QWHPLQH�GD\DOÕ�

|UQHN�VHoLPL�\DSÕOPÕúWÕU�� 

�����.,6,7/,/,./$5�9(�9$56$<,0/$5� 

dDOÕúPD� WDVDUODQÕUNHQ� KkOLKD]ÕUGD� IDDOL\HWWH� RODQ� W�P� úHKLU� KDVWDQHOHULQLQ� DUDúWÕUPD�

NDSVDPÕQD�DOÕQPDVÕQÕQ�X\JXQ�ROPD\DFD÷Õ��GR÷UX�ELU�GH÷HUOHQGLUPH�\DSDELOPHN�LoLQ�HQ�

D]� ELU� \ÕO V�UH\OH� IDDOL\HWWH� EXOXQDQ� KDVWDQHOHULQ� oDOÕúPD� NDSVDPÕQD� DOÕQPDVÕQD� NDUDU�

YHULOPLúWLU��dDOÕúPD\D� EDúODQÕODQ�2018 \ÕOÕQÕQ�(\O�O� D\ÕQGD IDDOL\HWWH� EXOXQDQ�6 úHKLU�

KDVWDQHsi ROPDVÕQD�NDUúÕQ��VDGHFH�<R]JDW��,VSDUWD� $GDQD�YH�0HUVLQ�ùHKLU�Hastaneleri EX�

VHoLP�NULWHULQL�NDUúÕODGÕ÷Õ�LoLQ�oDOÕúPD�HYUHQL�EX�KDVWDQHOHUOH�VÕQÕUOÕ�WXWXOPXú��DQFDN�EX�

KDVWDQHOHUGHQ�0HUVLQ�ùHKLU�+DVWDQHVL¶QGHQ�GH�JHUHNOL�LGDUL�L]LQ�DOÕQDPDGÕ÷Õ�LoLQ�oDOÕúPD�

GL÷HU� �o� KDVWDQHGH� JHUoHNOHúWLULOPLúWLU�� 'ROD\ÕVÕ\OD� EX� KDVWDQHOHUGHQ� HOGH� HGLOHQ�

EXOJXODUÕQ�W�P�úHKLU�KDVWDQHOHULQH�JHQHOOHQPHVLQH�LKWL\DWOÕ�\DNODúPDN�JHUHNPHNWHGLU�� 

$QNHWH�FHYDS�YHUHQ�VD÷OÕN�SHUVRQHOLQLQ�YHUGLNOHUL�FHYDSODUÕQ�\DQVÕ]�ROGX÷X��EDúNDODUÕQÕQ�

ILNLUOHULQGHQ� HWNLOHQPHGLNOHUL� \D� GD� EX� NLúLOHULQ� ELOLQoOL� RODUDN� \DQOÕú�HNVLN� ELOJL�

YHUPHGL÷L�G�ú�Q�OPHNWHGLU�� 
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5�6��9(5ø�723/$0$�$5$&,� 

%X�oDOÕúPD�+D]LUDQ-(\O�O������WDULKOHUL�DUDVÕQÕ�NDSVD\DQ�NHVLWVHO ELU�VDKD�DUDúWÕUPDVÕGÕU��

Veriler� DQNHW� \|QWHPL� LOH� WRSODQPÕúWÕU� $QNHWLQ� JHOLúWLULOPHVLQGH� \HUOL� YH� \DEDQFÕ�

literatürGHQ���$J\HPDQJ������; 7KDQNDFKHQ��������6HGLVD��������/RLROD��������/XGGHQ��

������0F&DQQ��������5LVWRY��������%HUNVR\�ve <ÕOGÕUÕP��������.DUDú��������.HVJLQ��

������ 6RQ÷XU�� ������ .HVNLQ�� ������ hQDO� ve hQDO�� ������ hUHO�� ����; 6$6$0� ������

.DONÕQPD�%DNDQOÕ÷Õ�������������������������+XNXNL�$OW\DSÕ�EDúOÕ÷ÕQGD�GHWD\OÕ�ELU�úHNLOGH�

LQFHOHQPLú�RODQ�NRQX�LOH�LOJLOL�PHY]XDWWDQ�YH�úHKLU�KDVWDQHOHULQGH�oDOÕúDQ�VD÷OÕN�SHUVRQHOL�

ile \DSÕODQ�NDOLWDWLI�J|U�úPHOHUGHQ�\DUDUODQÕOPÕúWÕU�� 

.DOLWDWLI� J|U�úPHOHU� DUDúWÕUPD� NDSVDPÕQGDNL� $GDQD�� ,VSDUWD� YH� <R]JDW� úHKLU�

KDVWDQHOHULQGH�oDOÕúPDNWD�RODQ�\|QHWLFL��KHNLP��KHPúLUH�YH�GL÷HU� VD÷OÕN�SHUVRQHOLQGHQ�

ROXúDQ�40 VD÷OÕN�SHUVRQHOL �]HULQGH�JHUoHNOHúWLULOPLú�YH�NDWÕOÕPFÕODUD�|QFHNL�G|QHP�LOH�

NÕ\DVODGÕ÷ÕQGD�úHKLU�KDVWDQHOHULQL�QDVÕO�GH÷HUOHQGLUGLNOHUL��úHKLU�KDVWDQHOHULQLQ�J�oO��YH�

]D\ÕI�\|QOHUL��úHKLU�KDVWDQHVL�X\JXODPDVÕ�LOH�LOJLOL�PHYFXW�VRUXQODU�YH�o|]�P�|QHULOHULQLQ�

QHOHU�ROGX÷X�VRUXOPXúWXU� .DOLWDWLI�DUDúWÕUPDGDQ�VD÷ODQDQ�YHUL��EHWLPVHO�YH�LoHULN�DQDOL]L 

LOH� LQFHOHQPLúWLU�� %HWLPVHO� DQDOL]�� WRSODQPÕú� RODQ� NDOLWDWLI YHULOHUGH� oRN� ID]OD� GHWD\�

inceleme LKWL\DFÕ� ROPD\DQ� YHULOHULQ� GH÷HUOHQGLULOPHVLQGH� NXOODQÕOPDNWD\NHQ� LoHULN�

DQDOL]L� LVH� WRSODQPÕú� RODQ� ELOJLOHUH� RGDNODQDUDN� VÕN� VÕN� WHNUDU� HGLOHQ� YH� YXUJXODQDQ�

KXVXVODUGDQ� NRGODU� HOGH� HGLOLU�� g]HWOH�� ELUELULQH� EHQ]HU� RODQ� \D� GD� LOLúNLOL� ROGX÷X�

belirlenen verLOHU� NDYUDPODU� YH� WHPDODU� HWUDIÕQGD� ELU� DUD\D� JHWLULOHUHN�

GH÷HUOHQGLULOPHNWHGLU� �%DOWDFÕ�� ������ V�� ������ <DSÕODQ� J|U�úPHOHUH ve literatür 

incelemelerine GD\DOÕ� RODUDN�EDúODQJÕoWD� toplam 145 tane NRGD�XODúÕOPÕú� DQFDN� WHNUDU�

HGHQ� \D� GD� DQODPVÕ]� RODQ� NRGODU� oÕNDUÕOGÕNWDQ� VRQUD� VRUX� ND÷ÕGÕQGD� \HU� YHULOHFHN� NRG�

VD\ÕVÕ���¶D LQPLúWLU��$QFDN��DUDúWÕUPD�L]QL� LoLQ�EDúYXUXODQ�KDVWDQHOHUGH�VRUX�ND÷ÕGÕQGD�

yer alan |]HOOLNOH�.gø�X\JXODPDODUÕQÕQ�ROXúWXUDFD÷Õ� ULVNOHU�YH�NDPX�PDOL\HVL� LOH�|]HO�

VHNW|U� RUWDNOÕ÷Õ� LOH� LOJLOL� ROXPVX]� \DUJÕODU� LoHUHQ� ED]Õ� LIDGHOHULQ FHYDSODQPDVÕ� ULVNOL�

J|U�OG�÷�� LoLQ� oÕNDUÕOPDVÕ� LVWHQPLú� YH� DUDúWÕUPD\Õ� ULVNH� DWPDPDN� LoLQ� 5 DGHW� LIDGH 

���7�UNL\H¶GH�VD÷OÕN�\DWÕUÕPODUÕQD�D\UÕODQ�JHQHO�E�WoH�LPNDQODUÕ�\HWHUOL�G�]H\GH�GH÷LOGLU��

��7�UNL\H¶GH� PHYFXW� YH� \HQL� SURMHOHU� ILQDQVPDQ� VÕNÕQWÕVÕ� QHGHQL\OH� ]DPDQÕQGD�

ELWLULOHPHPHNWHGLU����.gø�PRGHOL�VRV\DO�GHYOHW�DQOD\ÕúÕQD� WHUV�G�úPHNWHGLU����%LOJL�YH�
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tecrübe yHWHUVL]OL÷LQGHQ� GROD\Õ� .DPX� g]HO� øúELUOL÷L� �.gø�¶QLQ� X\JXODQPDVÕ� ULVN�

WDúÕPDNWDGÕU����ùHKLU�KDVWDQHOHUL�PRGHOL�GHYOHWLQ�VD÷OÕN�DODQÕQGDNL�J�F�Q�Q�D]DOPDVÕQD�

VHEHS�RODFDNWÕU���oÕNDUÕODUDN��o E|O�PGHQ�ROXúDQ�QLKDL�YHUL�WRSODPD�DUDFÕQD XODúÕOPÕúWÕU�� 

9HUL�WRSODPD�DUDFÕQÕQ�ELULQFL�E|O�P�QGH�FLQVL\HW��\Dú��PHGHQL�GXUXP��oDOÕúPD�GXUXPX��

H÷LWLP�GXUXPX��oDOÕúPD�\ÕOÕ�JLEL�úHKLU�KDVWDQHOHULQGH�oDOÕúDQ�SHUVRQHOLQ�VRV\R-GHPRJUDILN�

|]HOOLNOHULQL�EHOLUOHPH\H�\|QHOLN�DoÕN�YH�NDSDOÕ� XoOX� WRSODP����VRUX\D�\HU�YHULOPLúWLU� 

9HUL�WRSODPD�DUDFÕQÕQ�LNLQFL�E|O�P�QGH��úHKLU�KDVWDQHOHUL�X\JXODPDVÕQÕQ VD÷OÕN�VLVWHPL 

YH�oDOÕúDQODU��]HULQGHNL�HWNLOHUL�ve úHKLU�KDVWDQHOHULQGH�\DúDQDQ�VRUXQODUÕQ JLGHULOPHVLQH�

\|QHOLN�o|]�P�|QHULOHULQL�EHOLUOHPH\H�\|QHOLN����\DUJÕ\D�\HU�YHULOPLúWLU� <DUJÕODUD�LOLúNLQ�

FHYDS�VHoHQHNOHUL��¶OL�/LNHUW�|OoH÷LQH��.HVLQOLNOH�NDWÕOmÕ\RUXP������.DWÕOmÕ\RUXP������

)LNULP�\RN������.DWÕOÕ\RUXP������.HVLQOLNOH�.DWÕOÕ\RUXP�����úHNOLQGH��GD\DQGÕUÕOPÕúWÕU��

9HUL�WRSODPD�DUDFÕQÕQ �o�QF��E|O�P�QGH�LVH�NDWÕOÕPFÕODUÕQ�úHKLU�KDVWDQHVL�X\JXODPDVÕQD�

\|QHOLN�ROXPOX�YH�ROXPVX]�J|U�úOHUL� LOH�EHOLUWPHN� LVWHGLNOHUL� GL÷HU�KXVXVODU� DoÕN�XoOX�

VRUXODU�KDOLQGH�VRUXOPXúWXU��  

5�7��$1.(7ø1�8<*8/$10$6, 

6DKD�DUDúWÕUPDVÕQD�EDúODPDGDQ�|QFH������1LVDQ�D\ÕQGD�HWLN�NXUXO� L]QL� LoLQ�Hacettepe 

hQLYHUVLWHVL� 6HQDWRVX� (WLN� .RPLV\RQXQD� EDúYXUXOPXú� YH� JHUHNOL� L]LQ� DOÕQPÕúWÕU�

�+DFHWWHSH� hQLYHUVLWHVL� 5HNW|UO�÷�� ����������� WDULK� YH� ��������-���������-

(������������6D\ÕOÕ�<D]ÕVÕ��(N���� 

(WLN�NRPLV\RQ L]QLQH�P�WHDNLS�DQNHW�X\JXODPDVÕQÕQ�\DSÕODFD÷Õ�úHKLU�KDVWDQHOHULQLQ�ED÷OÕ�

ROGX÷X�øO�6D÷OÕN�0�G�UO�NOHULQH��+DFHWWHSH�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V��6D÷OÕN�

<|QHWLPL�$QDELOLP�'DOÕ�%DúNDQOÕ÷Õ¶QÕQ������������WDULK�YH������������-71-72-���VD\ÕOÕ�

\D]ÕODUÕ�LOH�LGDUL�L]LQ�EDúYXUXlarÕ \DSÕOPÕúWÕU��%X�EDúYXUXODUD�FHYDEHQ�$GDQD��,VSDUWD�YH�

<R]JDW�øO�6D÷OÕN�0�G�UO�NOHULQGHQ�ROXPOX��0HUVLQ�øO�6D÷OÕN�0�G�UO�÷�QGHQ�LVH�ROXPVX]�

FHYDS�DOÕQPÕúWÕU� %X�V�UHFH�LOLúNLQ�EHOJHOHU�(N��¶WH�VXQXOPXúWXU�� 
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$QNHW� X\JXODPDVÕ� L]LQ� DOÕQPÕú� RODQ� úHKLU� KDVWDQHOHULQGH�+D]LUDQ-(\O�O� ����� WDULKOHUL�

DUDVÕQGD�JHUoHNOHúWLULOPLúWLU��$QNHW�IRUPX WRSODP�����NDWÕOÕPFÕ\D�DUDúWÕUPDFÕ�WDUDIÕQGDQ�

\�]�\�]H�J|U�úPH�\|QWHPL� LOH�X\JXODQPÕú YH�KHU�ELU� J|U�úPH�RUWDODPD�15-20 GDNLND�

V�UP�úW�U�� 

5�8��9(5ø/(5ø1�$1$/ø=ø� 

$QNHW�\|QWHPL�LOH�HOGH�HGLOHQ�YHULOHULQ�DQDOL]LQGH 6366 ���� �,%0�6WDWLVWLFDO�3DFNDJH�

78RUW�KH 6RFLDO�6FLHQFHV��YH�$026 21 SURJUDPODUÕ�NXOODQÕOPÕúWÕU��$UDúWÕUPD�YHULOHULQLQ�

DQDOL]LQGH��WDQÕPOD\ÕFÕ�LVWDWLVWLNOHU�ve KLSRWH]OHUL�WHVW�HWPHN�LoLQ�oRN�GH÷LúNHQOL�UHJUHV\RQ�

DQDOL]lerL� NXOODQÕOPÕúWÕU�� %X� DPDoOD� JHOLúWLULOHQ� UHJUHV\RQ� PRGHOOHUinGH� úHKLU�

KDVWDQHOHULQLQ� ³NDOLWH� YH� YHULPOLOLN´�� ³IÕUVDWODU´�� ³oDOÕúDQODU´�� ³HULúLP´�� ³úHIIDIOÕN´��

³ULVNOHU´ ve ³\|QHWLP V�UHoOHUL´� �]HULQGHNL� HWNLOHUL ile “oDOÕúDQODU” ve “GHQHWLP� YH�

LúELUOL÷L´� ER\XWODUÕQGD� \DúDQDQ� VRUXQODUÕQ JLGHULOPHVLQH� \|QHOLN� |QHULOHUH� ED÷ÕPOÕ�

GH÷LúNHQOHU�RODUDN�\HU�YHULOLUNHQ��KDOHQ�oDOÕúÕODQ�NXUXP��GDKD�|QFH�oDOÕúÕODQ�NXUXP�YH�

KL]PHW�EDVDPD÷Õ��|÷UHQLP�GXUXPX��PHVOHN��\|QHWVHO�SR]LV\RQD�VDKLS�ROPD��NXUXPVDO�YH�

toplam KL]PHW�V�UHVL LOH�.gø�LOH�LOJLOL�ELOJL�G�]H\L JLEL�GH÷LúNHQOHUH�ED÷ÕPVÕ]�GH÷LúNHQ�

RODUDN�\HU�YHULOPLúWLU�� 

$\UÕFD��oDOÕúPDGD�YHUL�WRSODPDN�DPDFÕ\OD�NXOODQÕODQ�DQNHW�IRUPXQXQ�JHoHUOLOL÷LQLQ�WHVW�

HGLOPHVL�DPDFÕ\OD�IDNW|U�DQDOL]OHUL��DoÕPOD\ÕFÕ�YH�GR÷UXOD\ÕFÕ���J�YHQLUOLN�DQDOL]L�LoLQ�LVH�

LoVHO�WXWDUOÕOÕN�NDWVD\ÕVÕ��&URQEDFK�DOID��NXOODQÕOPÕúWÕU��  

5�9��*(d(5/ø/ø.�$1$/ø=ø� 

*HoHUOLliN�� ELU� |OoPH� DUDFÕQÕQ� |OoPH\L� KHGHIOHGL÷L� |]HOOL÷L�� IDUNOÕ� |]HOOLNOHUOH�

NDUÕúWÕUPDGDQ��QH�GHUHFHGH�GR÷UX�|OoHELOGL÷L\OH�LOJLOL�ELU�NDYUDPGÕU�(Ercan ve .DQ��������

V�� ������ *HoHUOLliN�� |Oo�OPHVL� SODQODQDQ� ROJXQXQ� GR÷UX� RODUDN� |Oo�OG�÷�Q�� J|VWHULU��

gOo�P�Q�JHoHUOL�ROPDVÕ��|OoPH�DUDFÕQÕQ�|OoPH\L�DPDoODGÕ÷Õ�NRQXODUÕ�JHUoHNWHQ�|Oo�\RU�

ROPDVÕ� GHPHNWLU��$\QÕ� ]DPDQGD� JHoHUOLOLN�� DUDúWÕUPDGD� JHQHO�PDQDGD� GR÷UXOX÷D� ]DUDU�

YHUHFHN�KDWDODUÕQ�YDU�ROPDPDVÕ�GXUXPXGXU��dDNPXU��������V������� 
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$UDúWÕUPDFÕODUÕQ�LVWDWLVWLNVHO�VRQXo�JHoHUOLOL÷L��Lo�JHoHUOLN��\DSÕ�JHoHUOLOL÷L�YH�GÕú�JHoHUOLOLN�

ROPDN� �]HUH� J|]� |Q�QGH� EXOXQGXUPDVÕ� JHUHNHQ� G|UW� W�U� JHoHUOLOLN� YDUGÕU�� øVWDWLVWLNVHO�

VRQXo�JHoHUOLOL÷L��EHOLUOL�ELU�DOID�G�]H\L�YH�HOGH�HGLOHQ�YDU\DQVODU�J|]�|Q�QH�DOÕQGÕ÷ÕQGD��

Hú�GH÷LúNHQOL÷L�YDUVD\PDQÕQ�PDNXO�ROXS�ROPDGÕ÷Õ�KDNNÕQGDNL�oÕNDUÕPODUD�DWÕIWD�EXOXQXU��

øoVHO� JHoHUOLOLN� LVH� LNL� NDYUDP� DUDVÕQGD� ELU� LOLúNL� ROGX÷X� G�ú�Q�OG�÷�QGH� EX� LOLúNLQLQ�

QHGHQVHO�ROXS�ROPDGÕ÷Õ��oDOÕúPDGD�NDID�NDUÕúWÕUÕFÕ�XQVXUODU�ROXS�ROPDGÕ÷Õ�LOH�LOJLOLGLU��%LU�

GL÷HU�GH\Lú�LOH�Lo�JHoHUOLOLN�DUDúWÕUPDQÕQ�NHQGLVLQLQ�JHoHUOLOL÷LQL�VRUJXODPDNWDGÕU��<DSÕVDO�

JHoHUOLN��ELU�LOLúNLQLQ�QHGHQVHO�ROGX÷X�YDUVD\ÕOGÕ÷ÕQGD�LOLúNL\H�GDKLO�RODQ�EHOLUOL�QHGHQ�YH�

VRQXoODUÕQ�GDYUDQÕúODUÕ�YH�\DSÕODUÕQÕ�LQFHOHU��%LU�oDOÕúPDQÕQ�YH\D�LOLúNLQLQ�GÕú�JHoHUOLOL÷L�

LVH�� GL÷HU� NLúLOHUH�� RUWDPODUD� YH� ]DPDQODUD� JHQHOOHPH� DQODPÕQD� JHOLU��;� \DSÕVÕQGDQ�<�

\DSÕVÕQD�QHGHQVHO�ELU� LOLúNL� YDUVD�� EX� LOLúNL� LQVDQODU�� RUWDPODU�YH� ]DPDQODU� DUDVÕQGD�QH�

NDGDU�JHQHOOHúWLULOHELOLU�VRUXVXQD�FHYDS�DUDPDNWDGÕU��'URVW��������V�����-����� 

%LOLPVHO�DUDúWÕUPDODUGD�GR÷UX�YH�J�YHQLOLU�ELOJLOHU�HOGH�HGLOPHVL�LoLQ�\DSÕ�JHoHUOLOL÷Lnin 

testH�WDEL�WXWXOPDVÕ JHUHNOLGLU� 

<DSÕODQ� DQDOL]OHUGH HYYHOFH� EHOLUOHQPLú� NXUDO� RODUDN� EHQLPVHQPLú GH÷HUler PHYFXW�

GH÷LOVH� J�YHQLOLUOLN� YH� JHoHUOLOLN� DoÕVÕQGDQ� VRUXQODU� ROXúDELOLU�� $UDúWÕUPDODUGD� \DSÕ�

JHoHUOLOL÷LQL�WHVW�HWPHN�DPDFÕ\OD�D\NÕUÕ��Xo��GH÷HU�DQDOL]L��PDGGH�DQDOL]L��DoÕNOD\ÕFÕ�IDNW|U�

DQDOL]L� YH� GR÷UXOD\ÕFÕ� IDNW|U� DQDOL]LQLQ� �<DSÕVDO� (úLWOLN� 0RGHOOHPHVL�� NXOODQÕOPDVÕ�

WDYVL\H�HGLOPHNWHGLU��$N\�]��������V�������  

%X� oDOÕúPDGD� GD� VRUX� Nk÷ÕGÕQÕQ JHoHUOLOL÷L� \DSÕ� JHoHUOLOL÷LQLQ� GH÷HUOHQGLULOPHVLQH�

GD\DQGÕUÕOPÕú�YH�EX�DPDoOD�DoÕPOD\ÕFÕ�YH�GR÷UXOD\ÕFÕ�IDNW|U�DQDOL]OHULQH�\HU�YHULOPLúWLU���� 

5�9����$oÕPOD\ÕFÕ�)DNW|U�$QDOL]L�%XOJXODUÕ� 

$oÕPOD\ÕFÕ� IDNW|U� DQDOL]L�� |Oo�OHQ� YH� J|U�OHQ� ELUoRN QLWHOL÷LQ DUND� SODQÕQGD� yer alan 

JHUoHN� IDNW|UOHUL�� \DQL�J|]OHQPH\HQ�YH�|Oo�OPH\HQ� VDNOÕ� IDNW|UOHUL�ortaya belirlemeye 

\DUDPDNWDGÕU��<DúOÕR÷OX��������V�������$oÕmOD\ÕFÕ�IDNW|U�DQDOL]L� ELUGHQ�ID]OD GH÷LúNHQL��

EHOOL�JUXSODUD�E|OHUHN��KHU�ELU�JUXSWD�\HU�DODQ�GH÷LúNHQOHU DUDVÕQGD EXOXQDQ LOLúNL\L�HQ�



80 
 
 
 
\�NVHN��JUXSODU�DUDVÕQGD�EXOXQDQ LOLúNL\L�LVH�HQ�G�ú�N�yDSDUDN��JUXSODUÕ�\HQL GH÷LúNHQOHUH�

G|Q�úW�UHQ�ELU�DQDOL]�W�U�G�U� (OGH�HGLOHQ EX�\HQL�GH÷LúNHQOHUH�LVH IDNW|U�GHQLOPHNWHGLU 

�<ÕOGÕ] YH�GL÷HUOHUL��������V������ 

)DNW|U�DQDOL]L�X\JXODQPDGDQ�|QFH�.02�YH�%DUWOHWW WHVW�VRQXoODUÕ�GH÷HUOHQGLULOPLúWLU��%X�

GH÷HUOHQGLUPH�VRQXFXQGD�úHKLU�KDVWDQHOHULQLQ�oHúLWOL�DODQODU��]HULQGHNL�RODVÕ�ROXPOX�YH\D�

ROXPVX]�HWNLOHUL�LOH�VD÷OÕN�VHNW|U���]HULQGHNL�RODVÕ�HWNLOHUL�LOH�LOJLOL����PDGGHGHQ�YH����

|QHULGHQ�ROXúDQ�\DSÕ\D�DoÕPOD\ÕFÕ�IDNW|U�DQDOL]L�X\JXODQDELOPHVL�LoLQ�5���DQNHWLQ�yeterli 

ROGX÷X�J|U�OP�úW�U��.02 ��������%DUWOHWW�WHVWLQGH�S�GH÷HULQLQ�����¶WHQ�N�o�N�ROPDVÕ�

DQODPOÕ� LNHQ�� .02� GH÷HULQLQ� ����¶WHQ� \�NVHN� ROPDVÕ� JHUHNPHNWHGLU�� %DUWOHWW� WHVWL�

VRQXFXQD�J|UH�LVH�EX����PDGGH\H�DoÕPOD\ÕFÕ�IDNW|U�DQDOL]L�X\JXODQDELOHFH÷L�VRQXFXQD�

YDUÕOPÕúWÕU��S<����1���$oÕPOD\ÕFÕ�IDNW|U�DQDOL]L�X\JXODQÕUNHQ� ³7HPHO�%LOHúHQOHU�$QDOL]L´�

\|QWHPL�NXOODQÕOPÕú�ROXS�³9DULPD[´�G|QG�UPHVLQGHQ�ID\GDODQÕOPÕúWÕU� 

<DSÕODQ� DoÕPOD\ÕFÕ� IDNW|U� DQDOL]L� VRQXFXQGD� NDWÕOÕPFÕODUÕQ� úHKLU� KDVWDQHOHUL� LOH� LOJLOL�

J|U�úOHUL�|÷UHQPH\H�\|QHOLN����LIDGHQLQ���IDNW|U DOWÕQGD�WRSODQGÕ÷Õ�EHOLUOHQPLúWLU�� 

%LULQFL� IDNW|U����PDGGHGHQ�������������������������������������������������YH����QROX�

LIDGHOHU�� ROXúPDNWD� ROXS� WRSODP� \DSÕQÕQ�������¶�Q�� DoÕNODPDNWDGÕU�� %LULQFL� IDNW|UGH�

úHKLU�KDVWDQHOHUL X\JXODPDVÕQÕQ NDOLWH�YH�YHULPOLOLN�ER\XWX��]HULQGHNL�HWNLOHUL LOH� LOJLOL�

LIDGHOHU ELU� DUD\D�JHOGL÷L� LoLQ� IDNW|U�Q� DGÕ� ³NDOLWH�YH�YHULPOLOLN´�RODUDN� EHOLUOHQPLúWLU� 

øNLQFL�IDNW|U����PDGGHGHQ��������������������������������������������������YH����QROX�LIDGHOHU��

ROXúPDNWD� YH� WRSODP� \DSÕQÕQ� ������¶VLQL DoÕNODPDNWDGÕU�� øNLQFL� IDNW|UGH� úHKLU�

KDVWDQHOHUL X\JXODPDVÕQÕQ VXQDELOHFH÷L� IÕUVDWODUOD� LOJLOL� LIDGHOHU ELU� DUD\D� JHOGL÷L� LoLQ�

IDNW|U�Q�DGÕ�³IÕUVDWODU´�RODUDN�EHOLUOHQPLúWLU��ho�QF��IDNW|U����PDGGHGHQ������������������

�����������������������YH����QROX� LIDGHOHU��ROXúPDNWD�ROXS� WRSODP�\DSÕQÕQ������¶VLQL 

DoÕNODPDNWDGÕU��ho�QF�� IDNW|UGH� úHKLU� KDVWDQHOHUL X\JXODPDVÕQÕQ oDOÕúDQODU��]HULQGHNL�

HWNLOHUL�ile LOJLOL�LIDGHOHU ELU�DUD\D�JHOGL÷L�LoLQ�IDNW|U�Q�DGÕ�³oDOÕúDQODU��]HULQGHNL�HWNLOHU´�

RODUDN�EHOLUOHQPLúWLU��'|UG�QF�� IDNW|U���PDGGHGHQ ������������������������YH����QROX�

LIDGHOHU� ROXúPDNWD�ROXS�WRSODP�\DSÕQÕQ������¶sLQL�DoÕNODPDNWDGÕU��'|UG�QF��IDNW|UGH�

úHKLU�KDVWDQHOHULQLQ�KL]PHWH�HULúLP��]HULQGHNL�HWNLOHUL�LOH�LOJLOL�LIDGHOHU ELU�DUD\D�JHOGL÷L�

LoLQ�IDNW|U�Q�DGÕ�³HULúLP´�RODUDN�EHOLUOHQPLúWLU��%HúLQFL�IDNW|U���PDGGHGHQ�������������YH�
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��� QROX� LIDGHOHU�� ROXúPDNWD� ROXS� WRSODP� \DSÕQÕQ� �����¶LQL� DoÕNODPDNWDGÕU� %HúLQFL�

IDNW|UGH� úHKLU� KDVWDQHOHUL� X\JXODPDVÕQÕQ� úHIIDIOÕN �]HULQH� HWNLOHUL LOH� LOJLOL� LIDGHOHU bir 

DUD\D�JHOGL÷L�LoLQ�IDNW|U�Q�DGÕ�³úHIIDIOÕN´�RODUDN�EHOLUOHQPLúWLU��$OWÕQFÕ�IDNW|U���PDGGHGHQ�

����������YH����QROX�LIDGHOHU��ROXúPDNWD�ROXS�WRSODP�\DSÕQÕQ������¶LQL DoÕNODPDNWDGÕU��

$OWÕQFÕ�IDNW|UGH�úHKLU�KDVWDQHOHUL X\JXODPDVÕQÕQ ROXúWXUDELOHFH÷L�ULVNOHU�LOH�LOJLOL�LIDGHOHU 

ELU� DUD\D� JHOGL÷L� LoLQ� IDNW|U�Q� DGÕ� ³ULVNOHU´� RODUDN� EHOLUOHQPLúWLU�� <HGLQFL� IDNW|U� ��

PDGGHGHQ ����������������YH����QROX�LIDGHOHU� ROXúPDNWD�ROXS�WRSODP�\DSÕQÕQ������¶LQL 

DoÕNODPDNWDGÕU�� <HGLQFL� IDNW|UGH� úHKLU� KDVWDQHOHUL� X\JXODPDVÕQÕQ� \|QHWLP� V�UHoOHUL 

�]HULQGHNL�HWNLOHUL LOH�LOJLOL�LIDGHOHU ELU�DUD\D�JHOGL÷L�LoLQ�IDNW|U�Q�DGÕ�³\|QHWLP´�RODUDN�

EHOLUOHQPLúWLU�� ���YH����QROX� LIDGHOHUin ise IDNW|U�\�NOHUL� �����GH÷HULQGHQ�GDKD�G�ú�N�

oÕNWÕ÷Õ� LoLQ� GÕúDUÕGD� NDOPÕúWÕU�� %|\OHFH� XODúÕODQ� �� IDNW|UO�� \DSÕQÕQ� toplam YDU\DQVÕQ�

������¶VLQL�DoÕNODPD�NDELOL\HWLQGH�ROGX÷X�J|U�OP�úW�U�� 

7DEOR� 9¶GD� \DSÕODQ� DoÕPOD\ÕFÕ� IDNW|U� DQDOL]L� VRQXFXQGD� HOGH� HGLOHQ� IDNW|UOHU�� IDNW|U�

\�NOHUL ve varyans DoÕNODPD�\�]GHVL�YHULOPLúWLU� 

7DEOR�10� $oÕPOD\ÕFÕ�)DNW|U�$QDOL]L�%XOJXODUÕ 

0DGGHOHU 
)DNW|UOHU 

1 2 � 4 5 6 7 
)BV�� �����       
)BV�� �����       
)BV�� �����       
)BV�� �����       
)BV�� �����       
)BV�� �����       
)BV�� �����       
(BV�� ����� �����      
)BV�� �����       
&BV�� ����� �����      
(BV�� ����� �����      
(BV�� ����� �����      
+BV�� �����    �����   
-BV��        
%BV��  �����      
%BV�  �����      
%BV�  �����      
%BV�  �����      
&BV��  �����      
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7DEOR�11� $oÕPOD\ÕFÕ�)DNW|U�$QDOL]L�%XOJXODUÕ��'HYDP� 

0DGGHOHU 
)DNW|UOHU 

1 2 � 4 5 6 7 
%BV�  �����      
%BV��  �����      
&BV��  �����      
&BV��  �����      
%BV�  �����      
&BV�� ����� �����      
&BV��  �����      
%BV�  �����   �����   
(BV�� ����� �����      
%BV�  �����      
-BV��   �����     
-BV��   �����     
-BV��   �����     
-BV��   �����     
-BV��   �����     
-BV��   �����     
-BV��   ����� �����    
-BV��   �����     
-BV��   �����     
-BV�� �����  �����     
-BV��   �����     
,BV��    �����    
,BV��    �����    
,BV��    �����    
,BV��    �����    
,BV��    �����    
,BV��    �����    
,BV��    �����    
*BV��     �����   
*BV��     �����   
+BV��     �����   
&BV��     �����   
&BV��      �����  
%BV�      �����  
%BV�      �����  
&BV��      �����  
-BV��        
'BV��       ����� 
'BV��       ����� 
'BV��       ����� 
'BV�� �����      ����� 
'BV�� �����      ����� 

$oÕNODQDQ�
Varyans ������ ������ ����� ����� ����� ����� ����� 

.02 �����; Bartlett testi �����������S������ 
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6RUX� Nk÷ÕGÕQÕQ LNLQFL E|O�P�QGH� NDWÕOÕPFÕODUÕQ� úHKLU� KDVWDQHOHUL� X\JXODPDVÕQÕQ� VD÷OÕN�

VLVWHPL� YH� oDOÕúDQODU� �]HULQGHNL� HWNLOHULQLQ� \DQÕ� VÕUD� úHKLU� KDVWDQHOHULQGH� \DúDQDQ�

VRUXQODUÕQ JLGHULOPHVLQH� \|QHOLN� |QHULOHUH� NDWÕOÕP� GXUXPODUÕ� GD� VRUJXODQPÕúWÕU�� %X�

E|O�PGH�\HU�DODQ�GH÷HUOHQGLUPHOHUH�LOLúNLQ�\DSÕODQ�IDNW|U�DQDOL]LQGH�úHKLU�KDVWDQHOHULQGH�

\DúDQDQ�VRUXQODUÕQ JLGHULOPHVL�LOH�LOJLOL�GH÷HUOHQGLUPHOHULQ���IDNW|UH�GD÷ÕOÕP�J|VWHUGL÷L�

EHOLUOHQPLúWLU� 

%LULQFL�IDNW|U���PDGGHGHQ���������������������YH����QROX�LIDGHOHU��ROXúPDNWD�ROXS�WRSODP�

\DSÕQÕQ� ������¶VLQL� DoÕNODPDNWDGÕU�� %LULQFL� IDNW|UGH� úHKLU� KDVWDQHOHULQGH� oDOÕúanlar 

ER\XWXQGD�\DúDQPDNWD�RODQ�VRUXQODUÕQ JLGHULOPHVL LOH�LOJLOL�|QHULOHU ELU�DUD\D�JHOGL÷L�LoLQ�

IDNW|U�Q� DGÕ� ³oDOÕúDQODU ER\XWXQGD� \DúDQPDNWD� RODQ� VRUXQODUÕQ JLGHULOPHVL� LOH� LOJLOL�

|QHULOHU´�RODUDN�EHOLUOHQPLúWLU��øNLQFL�IDNW|U�LVH���PDGGHGHQ�������������������������YH����

QROX�LIDGHOHU��ROXúPDNWD�ROXS�WRSODP�\DSÕQÕQ�������¶�Q��DoÕNODPDNWDGÕU��øNLQFL�IDNW|UGH�

úHKLU� KDVWDQHOHULQLQ� GHQHWLPL� YH� \DSÕODELOHFHN� LúELUOLNOHUL� LOH� LOJLOL� |QHULOHU bir araya 

JHOGL÷L� LoLQ� IDNW|U�Q� DGÕ� ³GHQHWLP� YH� LúELUOL÷L ER\XWXQGD� \DúDQPDNWD� RODQ� VRUXQODUÕQ 

JLGHULOPHVL� LOH� LOJLOL� |QHULOHU´� RODUDN� EHOLUOHQPLúWLU�� 7�P� IDNW|UOHULQ� WRSODP� YDU\DQVÕQ�

������¶LQL�DoÕNODPD�NDELOL\HWLQGH�ROGX÷X�J|U�OP�úW�U�� 

7DEOR� 10¶GD� \DSÕODQ� DoÕPOD\ÕFÕ� IDNW|U� DQDOL]L� VRQXFXQGD� HOGH� HGLOHQ� IDNW|UOHU�� IDNW|U�

\�NOHUL ve DoÕNODQDQ�YDU\DQV�\�]GHOHUL�YHULOPLúWLU� 
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7DEOR�12� ùHKLU�+DVWDQHOHULQGH�<DúDQDQ�6RUXQODUÕQ *LGHULOPHVLQH�<|QHOLN�gQHULOHULQ�

$oÕPOD\ÕFÕ�)DNW|U�$QDOL]L�%XOJXODUÕ 

0DGGHOHU )DNW|U�� )DNW|U�� 
.BV�� ��841  

.BV�� ��825  

.BV�� ��788  

.BV�� ��591  

.BV�� ��472  

.BV�� �����  

.BV��  ��660 

.BV��  ����� 

.BV��  ��612 

.BV��  ����� 

.BV��  ����� 

.BV��  ��501 

.BV��  ��452 
$oÕNODQDQ�YDU\DQV ������ ������ 

.02 �����; Bartlett testi ���������S������ 

5�9����'R÷UXOD\ÕFÕ�)DNW|U�$QDOL]L�6RQXoODUÕ 

'R÷UXOD\ÕFÕ�IDNW|U�DQDOL]L��GDKD�|QFH�HOGH�HGLOPLú�RODQ�ELU�PRGHO�YDVÕWDVÕ� LOH�J|]OHQHQ�

GH÷LúNHQOHUGHQ� KDUHNHWOH�� JL]LO� GH÷LúNHQ� �IDNW|U�� HOGH� HWPH\H� \|QHOLN� ELU� DGÕPGÕU��

*HQHOOLNOH�|OoHN�JHOLúWLUPH�YH�JHoHUOLOLN�DQDOL]OHULQGH�X\JXODQPDNWD�\D�GD�GDKD� HYYHO 

WDQÕPODQPÕú� ELU� \DSÕQÕQ� GR÷UXODQPDVÕQÕ� KHGHIOHPHNWHGLU� �<DúOÕR÷OX�� ������ V�� �����

$UDúWÕUPDGD�DoÕPOD\ÕFÕ�IDNW|U�DQDOL]OHUL�VRQXFXQGD�RUWD\D�oÕNDQ�IDNW|UOHULQ�GR÷UXOX÷XQX�

WHVW� HWPHN� DPDFÕ\OD� GR÷UXOD\ÕFÕ� IDNW|U� DQDOL]L� NXOODQÕOPÕúWÕU�� 'R÷UXOD\ÕFÕ� IDNW|U�

DQDOL]LQGH�� DoÕPOD\ÕFÕ� IDNW|U� DQDOL]L� VRQXFXQGD� RUWD\D� oÕNDQ� IDNW|UOHU� LOH� GH÷LúNHQOHU�

DUDVÕQGD� \HWHUOL� VHYL\HGH� LOLúNLQLQ� YDU� ROXS� ROPDGÕ÷Õ�� IDNW|UOHULQ� ELUELULQGHQ� ED÷ÕPVÕ]�

ROXS�ROPDGÕ÷Õ�YH�HOGH�HGLOHQ�IDNW|UOHULQ�RULMLQDO�\DSÕ\Õ�DoÕNODPDNWD�\HWHUOL�ROXS�ROPDGÕ÷Õ�

WHVW�HGLOPHNWHGLU��.DUDJ|]�ve $÷EHNWDú��������V������� 

'R÷UXOD\ÕFÕ� IDNW|U� DQDOL]LQLQ� EHQ]HUVL]� |]HOOL÷L�� YHULOHUH� X\JXQ� PRGHOLQ� GHUHFHVLQL�

EHOLUOHPH� NDSDVLWHVLGLU�� *HQHO� RODUDN�� PRGHO� X\XPXQX� GH÷HUOHQGLULUNHQ� oHúLWOL� X\XP�

LVWDWLVWLNOHULQH� GDQÕúPDN� YH� VRQXoODUÕQ� ELUELULQL� GHVWHNOH\LS� GHVWHNOHPHGL÷LQL�

GH÷HUOHQGLUPHN�HQ�L\LVLGLU��%X�DPDoOD�NXOODQDELOHFHN�ELUoRN�LVWDWLVWLN�EXOXQPDNOD�ELUOLNWH�
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HQ� oRN� NXOODQÕODQ� �� WDQHVLQGHQ� EDKVHWPHN�P�PN�QG�U� �+DUULQJWRQ�� ������ V�� ���� %X�

DQODPGD�VÕNÕOÕNOD�NXOODQÕODQ�LVWDWLVWLNOHU�DUDVÕQGD�.L-NDUH�LVWDWLVWL÷L��X\XP�L\LOL÷L�LQGHNVL�

�*),��� NDUúÕODúWÕUPDOÕ� X\XP� LQGHNVL� �&),�� YH� yDNODúÕN� KDWDODUÕQ� RUWDODPD� NDUHN|N��

�506($�� VD\ÕODELOLU�� %XQODUD� HN� RODUDN� nRUPODúWÕUÕOPÕú� X\XP� iQGHNVLQLQ� �1),�� YH�

7XFNHU-/HZLV�LQGHNVLQLQ��7/,��GH�VÕNOÕNOD�NXOODQÕODQ�LVWDWLVWLNOHUGLU��%\UQH��������V��������

.L-NDUH� LVWDWLVWL÷L�� Ȥ��GI��� LVH� P�NHPPHO� X\XPX� YH� Ȥ��GI��� LVH� NDEXO� HGLOHELOLU� ELU�

X\XPX�J|VWHUPHNWHGLU��$\WDo�YH�gQJHQ��������V������%D]Õ�ND\QDNODUGD�LVH2ݔ� GH÷HULQLQ�

|UQHNOHP�E�\�NO�÷�QH�ED÷OÕ�ROGX÷X�LIDGH�HGLOPLúWLU��gUQHNOHP�E�\�NO�÷�Q�Q����¶GHQ�

N�o�N�ROGX÷X�GXUXPGD�EX�GH÷HU����¶WHQ�N�o�N�ROPDOÕ��|UQHNOHP E�\�NO�÷�Q�Q����¶GHQ�

E�\�N�ROGX÷X�GXUXPGD� LVH��¶WHQ�N�o�N�ROPDOÕGÕU� �%\UQH�������� V�� ������8\XP� L\LOL÷L�

LQGHNVL��*),��YH�.DUúÕODúWÕUPDOÕ�X\XP�LQGHNVL��&),��������YH\D�GDKD��VW��GH÷HUOHU�NDEXO�

HGLOLU� X\XPX� J|VWHULU �$\WDo ve gQJHQ�� ������ V�� ���� <DNODúÕN� KDWDODUÕQ� RUWDODPD�

NDUHN|N�� �506($��� 0��¶H� \DNODúDQ� YH� DúDQ� GH÷HUOHU� N|W��� GDKD� DúD÷Õ� LQHUHN� VÕIÕUD�

\DNODúWÕNoD�PRGHOLQ�L\L�ROGX÷X�V|\OHQHELOLU�(<DúOÕR÷OX��������V������1),�GH÷HUL���LOH���

DUDVÕQGD�GH÷HU�DOPDNWDGÕU�YH�HúLN�GH÷HU�RODUDN���90 iyi X\XP�L\LOL÷LQL�LIDGH�HWPHNWHGLU� 

7/,�HúLN�GH÷HULQH�\|QHOLN�RODUDN�IDUNOÕ�\DNODúÕPODU�ROPDNOD�ELUOLNWH������¶GHQ�GDKD�E�\�N�

ROPDVÕQÕ� |QHUHQ� J|U�úOHULQ� \DQÕQGD� ����¶WHQ� GDKD� E�\�N� ROPDVÕQÕ� |QHUHQ� J|U�úOHU� GH�

NHQGLQH�\HU�EXOPDNWDGÕU��+X�ve %HQWOHU��������V������%\UQH��������V������� 

dDOÕúPDGD�� DoÕPOD\ÕFÕ� IDNW|U� DQDOL]L� VRQXFXQGD� RUWD\D� oÕNDQ� IDNW|UOHUH� \DSÕODQ�

GR÷UXOD\ÕFÕ�IDNW|U�DQDOL]L�QHWLFHVLQGH��NDOLWH�YH�YHULPOLOLN�ER\XWXQD�LOLúNLQ�|Oo�P�PRGHOL�

YH� X\XP� L\LOLNOHULQH� EDNÕOGÕ÷ÕQGD�� |Oo�P�PRGHOLQLQ� UHJUHV\RQ� D÷ÕUOÕNODUÕ� 7DEOR�11¶GH 

YHULOPHNWHGLU�� 
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7DEOR� 13� .DOLWH� YH� 9HULPOLOLN� %R\XWXQX� 7DQÕPOD\DQ� gOo�P� 0RGHOLQLQ� 5HJUHV\RQ�

$÷ÕUOÕNODUÕ 

  5HJUHV\RQ�
$÷ÕUOÕNODUÕ 

6WDQGDUGL]H�
5HJUHV\RQ�
$÷ÕUOÕNODUÕ 

6W��+DWD p 

)BV�� <--- 1 �����   
(BV�� <--- ����� ����� ����� ������ 
)BV�� <--- ����� ����� ����� ������ 
)BV�� <--- ����� ����� ����� ������ 
)BV�� <--- ����� ����� ����� ������ 
)BV�� <--- ����� ����� ����� ������ 
)BV�� <--- ����� ����� ����� ������ 
)BV�� <--- ����0 ����� ����� ������ 
)BV�� <--- ����� ����� ����� ������ 
&BV�� <--- ����� ����� ����� ������ 
(BV�� <--- ����� ����� ����� ������ 
(BV�� <--- ����� ����� ����� ������ 
+BV�� <--- ����� ����0 ����� ������ 

gOo�P�PRGHOLQLQ�X\XP�L\LOLNOHUL�LVH�ùHNLO���¶GD�YHULOPHNWHGLU� 

 

 
.L-NDUH�VG &), 7/, 1), 506($ 

���� ����� ����� ����� ����� 
 

ùHNLO�10� .DOLWH�YH�9HULPOLOLN�%R\XWXQD�øOLúNLQ�gOo�P�0RGHOL�YH�8\XP�ø\LOLNOHUL 

7DEOR��1 YH�ùHNLO�10¶GD�YHULOPLú�RODQ�VWDQGDUGL]H�UHJUHV\RQ�NDWVD\ÕODUÕ LQFHOHQGL÷LQGH��

DQODPOÕ�ROGX÷X�EXOXQDQ�EX�ED÷ÕPVÕ]�GH÷LúNHQOHU�DUDVÕQGD�|]HOOLNOH�³ùHKLU�KDVWDQHOHUL�LOH�

KDVWDODUD� VXQXODQ� KL]PHWLQ� NDOLWHVLQGH� |Oo�OHELOLU� JHOLúPHOHU� PH\GDQD� JHOPHNWHGLU 

�)���´�� ³ùHKLU� KDVWDQHOHUL� VD÷OÕN� DODQÕQGD� \DUDWÕFÕ� YH� \HQLOLNoL� X\JXODPDODUD� LPNkQ�
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YHUPHNWHGLU �)���´� YH� ³ùHKLU� KDVWDQHOHULQGH� PHYFXW� NDPX� KDVWDQHOHULQH� NÕ\DVOD��

KDVWDODUD� GDKD� QLWHOLNOL� VD÷OÕN� KL]PHWOHUL� VXQXOPDNWDGÕU �)���´� PDGGHOHULQLQ� HWNLVLQLQ�

GL÷HU�GH÷LúNHQOHUGHQ�GDKD�ID]OD�ROGX÷X�J|U�OPHNWHGLU��.DOLWH�YH�YHULPOLOLN ER\XWXQXQ�

GR÷UXOD\ÕFÕ� IDNW|U� DQDOL]L� VRQXoODUÕ� LQFHOHQGL÷LQGH� X\XP� L\LOL÷L� GH÷HUOHULQLQ� NDEXO�

HGLOHELOLU� GH÷HUOHU� LoHULVLQGH� \HU� DOGÕ÷Õ� J|U�OPHNWHGLU �.L-NDUH�VG ������� &), �������

7/, �������1), �������506($ ��������7DEOR��1¶GH \HU�DODQ�W�P�GH÷LúNHQOHULQ�DQODPOÕ�

ROGX÷X� �S�������� YH� GH÷LúNHQOHU� DUDVÕQGD� QHJDWLI� \|QO�� LOLúNLOHULQ� EXOXQPDGÕ÷Õ� WHVSLW�

HGLOPLúWLU� $\UÕFD����YH��������YH��������YH����QXPDUDOÕ�PDGGHOHULQ�KDWDODUÕ�DUDVÕQGD�

NRYDU\DQV� ROGX÷X� J|U�OP�ú� YH PRGHOH� GkKLO� HGLOPLúWLU�� .DOLWH� YH� YHULPOLOLN� ER\XWX�

DOWÕQGD� \HU� DODQ� ��� PDGGHQLQ� IDNW|U� \�NOHULQLQ� ����0 LOH� ������ DUDVÕQGD� GH÷LúWL÷L�

J|U�OPHNWHGLU� %R\XWD� DLW�PDGGHOHULQ� JHQHO� RODUDN� \�NOHUL� YH� X\XP� LQGHNVL� VRQXoODUÕ�

ELUOLNWH�GH÷HUOHQGLULOGL÷LQGH��NDOLWH�YH�YHULPOLOLN�|UW�N�GH÷LúNHQLQL�DoÕNODPDGD�DQODPOÕ�YH�

|QHULOHQ�|Oo�P�PRGHOLQLQ�DUDúWÕUPD�YHULVLQH�X\JXQ�ROGX÷X�WHVSLW�HGLOPLúWLU��%X�DQDOL]OHU�

VRQXFXQGD�ùHNLO�10¶GDNL PRGHOLQ��NDOLWH�YH�YHULPOLOLN�ER\XWX� LoLQ�QLKDL�|Oo�P�PRGHOi 

RODUDN�NDEXO�HGLOPHVLQH�NDUDU�YHULOPLúWLU� 

$oÕPOD\ÕFÕ�IDNW|U�DQDOL]L�VRQXFXQGD�RUWD\D�oÕNDQ�IDNW|UOHUGHQ�IÕUVDWODU�ER\XWXQD�\DSÕODQ�

GR÷UXOD\ÕFÕ� IDNW|U� DQDOL]L� QHWLFHVLQGH� HOGH� HGLOHQ� |Oo�P�PRGHOL� YH� X\XP� L\LOLNOHULQH�

EDNÕOGÕ÷ÕQGD��|Oo�P�PRGHOLQLQ�UHJUHV\RQ�D÷ÕUOÕNODUÕ�7DEOR��2¶GH�YHULOPHNWHGLU�� 

7DEOR�14��)ÕUVDWODU�%R\XWXQX�7DQÕPOD\DQ�gOo�P�0RGHOLQLQ�5HJUHV\RQ�$÷ÕUOÕNODUÕ 

  5HJUHV\RQ�
$÷ÕUOÕNODUÕ 

6WDQGDUGL]H�
5HJUHV\RQ�
$÷ÕUOÕNODUÕ 

6W��+DWD p 

%BV�� <--- 1 �����   
%BV� <--- ����� ����� ����� ������ 
%BV� <--- ����� ����� ����� ������ 
%BV� <--- ����� ����� ����� ������ 
&BV�� <--- ����� ����� ����� ������ 
%BV� <--- ����� ����� ����� ������ 
%BV�� <--- ����0 ����� ����� ������ 
&BV�� <--- ����� ����� ����0 ������ 
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7DEOR� 15� )ÕUVDWODU� %R\XWXQX� 7DQÕPOD\DQ� gOo�P� 0RGHOLQLQ� 5HJUHV\RQ� $÷ÕUOÕNODUÕ 

�'HYDP� 

  5HJUHV\RQ�
$÷ÕUOÕNODUÕ 

6WDQGDUGL]H�
5HJUHV\RQ�
$÷ÕUOÕNODUÕ 

6W��+DWD p 

&BV�� <--- ����� ����� ����� ������ 
%BV� <--- ����� ����� ����� ������ 
&BV�� <--- ����� ����� ����� ������ 
&BV�� <--- ����� ����� ����� ������ 
%BV� <--- ����� ����� ����� ������ 
(BV�� <--- ����� ����� ����� ������ 
%BV� <--- ����� ����� ����� ������ 

gOo�P�PRGHOLQLQ�X\XP�L\LOLNOHUL�LVH�ùHNLO���¶GH YHULOPHNWHGLU� 

 

.L-NDUH�VG &), 7/, 1), 506($ 

����� ����� ����� ����� ����� 
 

ùHNLO�11��)ÕUVDWODU�%R\XWXQD�øOLúNLQ�gOo�P�0RGHOL�YH�8\XP�ø\LOLNOHUL 

7DEOR��2 YH�ùHNLO���¶GH YHULOPLú�RODQ�VWDQGDUGL]H�UHJUHV\RQ�NDWVD\ÕODUÕ�LQFHOHQGL÷LQGH��

DQODPOÕ�ROGX÷X�EXOXQDQ�EX�ED÷ÕPVÕ]�GH÷LúNHQOHU�DUDVÕQGD�|]HOOLNOH�³hONHPL]GHNL�.gø 

PRGHOL�X\JXODPDODUÕQD�\|QHOLN�EDNÕú�DoÕP�JHQHO�RODUDN�ROXPOXGXU´��³hONHPL]GHNL�úHKLU�

KDVWDQHOHUL�X\JXODPDODUÕQD�\|QHOLN�EDNÕú�DoÕP�JHQHO�RODUDN�ROXPOXGXU �%���´�YH�³.DPX�
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|]HO� Lú� ELUOL÷L�PRGHOL� VD\HVLQGH�NDPX� WDUDIÕQÕQ�� ND\QDNODUÕQ�GDKD�YHULPOL� NXOODQÕOPDVÕ�

NRQXVXQGDNL� EHFHULOHUL� DUWPDNWDGÕU �%��´�PDGGHOHULQLQ� HWNLVLQLQ� GL÷HU� GH÷LúNHQOHUGHQ�

GDKD�ID]OD�ROGX÷X�J|U�OPHNWHGLU��)ÕUVDWODU�ER\XWXQXQ�GR÷UXOD\ÕFÕ�IDNW|U�DQDOL]L�VRQXoODUÕ�

LQFHOHQGL÷LQGH� X\XP� L\LOL÷L� GH÷HUOHULQLQ� NDEXO� HGLOHELOLU� GH÷HUOHU� LoHULVLQGH� \HU� DOGÕ÷Õ�

J|U�OPHNWHGLU��.L-NDUH�VG �������&), �������7/, �������1), �������506($ ��������

7DEOR 12¶GH�\HU�DODQ�W�P�GH÷LúNHQOHULQ�DQODPOÕ�ROGX÷X��S��������YH�GH÷LúNHQOHU�DUDVÕQGD�

QHJDWLI�\|QO��LOLúNLOHULQ�EXOXQPDGÕ÷Õ�WHVSLW�HGLOPLúWLU��$\UÕFD���YH��� ���YH���� ���YH�����

���YH����QXPDUDOÕ PDGGHOHULQ�KDWDODUÕ�DUDVÕQGD�NRYDU\DQV ROGX÷X�J|U�OP�ú�YH�PRGHOH�

GkKLO�HGLOPLúWLU��)ÕUVDWODU�ER\XWX�DOWÕQGD�\HU�DODQ����PDGGHQLQ�IDNW|U�\�NOHULQLQ�������LOH�

������DUDVÕQGD�GH÷LúWL÷L�J|U�OPHNWHGLU� %R\XWD�DLW�VRUXODUÕQ�JHQHO�RODUDN�\�NOHUL�YH�X\XP�

LQGHNVL� VRQXoODUÕ� ELUOLNWH� GH÷HUOHQGLULOGL÷LQGH�� IÕUVDWODU� |UW�N� GH÷LúNHQLQL� DoÕNODPDGD�

DQODPOÕ�YH�|QHULOHQ�|Oo�P�PRGHOLQLQ�DUDúWÕUPD�YHULVLQH�X\JXQ�ROGX÷X�WHVSLW�HGLOPLúWLU��

%X�DQDOL]OHU�VRQXFXQGD�ùHNLO�1�¶GHNL PRGHOLQ��IÕUVDWODU�ER\XWX�LoLQ�QLKDL�|Oo�P�PRGHOi 

RODUDN�NDEXO�HGLOPHVLQH�NDUDU�YHULOPLúWLU� 

$oÕPOD\ÕFÕ� IDNW|U� DQDOL]L� VRQXFXQGD� RUWD\D� oÕNDQ� IDNW|UOHUGHQ� oDOÕúDQODU ER\XWXQD�

\DSÕODQ� GR÷UXOD\ÕFÕ� IDNW|U� DQDOL]L� QHWLFHVLQGH� HOGH� HGLOHQ� |Oo�P� PRGHOL� YH� X\XP�

L\LOLNOHULQH� EDNÕOGÕ÷ÕQGD�� |Oo�P� PRGHOLQLQ� UHJUHV\RQ� D÷ÕUOÕNODUÕ� 7DEOR� 1�¶WH 

YHULOPHNWHGLU� 

7DEOR�16� dDOÕúDQODU�%R\XWXQX�7DQÕPOD\DQ�gOo�P�0RGHOLQLQ�5HJUHV\RQ�$÷ÕUOÕNODUÕ 

  
5HJUHV\RQ�
$÷ÕUOÕNODUÕ� 

6WDQGDUGL]H�
5HJUHV\RQ�
$÷ÕUOÕNODUÕ 6W��+DWD p 

-BV�� <--- 1 �����   
-BV�� <--- ����� ����� ����� ������ 
-BV�� <--- ����� ����� ����� ������ 
-BV�� <--- ����� ����� ���00 ������ 
-BV�� <--- ����� ����� ����� ������ 
-BV�� <--- ����� ����� ����� ������ 
-BV�� <--- ����0 ����� ����� ������ 
-BV�� <--- ����� ����� ����� ������ 
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7DEOR� 17� dDOÕúDQODU� %R\XWXQX� 7DQÕPOD\DQ� gOo�P�0RGHOLQLQ� 5HJUHV\RQ� $÷ÕUOÕNODUÕ 

�'HYDP� 

  
5HJUHV\RQ�
$÷ÕUOÕNODUÕ� 

6WDQGDUGL]H�
5HJUHV\RQ�
$÷ÕUOÕNODUÕ 6W��+DWD p 

-BV�� <--- ����� ����� ����� ������ 
-BV�� <--- ����� ����� ����� ������ 
-BV�� <--- ����� ����� ����� ������ 

gOo�P�PRGHOLQLQ�X\XP�L\LOLNOHUL�LVH�ùHNLO���¶GH�YHULOPHNWHGLU�� 

 

.L-NDUH�VG &), 7/, 1), 506($ 

����� ����� ����� ����� ����� 
 

ùHNLO�12� dDOÕúDQODU�%R\XWXQD�øOLúNLQ�gOo�P�0RGHOL�YH�8\XP�ø\LOLNOHUL 

7DEOR��� YH�ùHNLO�12¶GH YHULOPLú�RODQ�VWDQGDUGL]H�UHJUHV\RQ�NDWVD\ÕODUÕ�LQFHOHQGL÷LQGH��

DQODPOÕ� ROGX÷X� EXOXQDQ� EX� ED÷ÕPVÕ]� GH÷LúNHQOHU� DUDVÕQGD� |]HOOLNOH� ³ùHKLU� KDVWDQHOHUL�

X\JXODPDVÕ�oDOÕúDQODUÕQ�PHPQXQL\HWLQL�DUWÕUPÕúWÕU �-���´��³ùHKLU�KDVWDQHOHULQGH�oDOÕúDQ�

SHUVRQHOLQ� |]O�N� KDNODUÕQGD� L\LOHúWLUPHOHU� JHUoHNOHúWLULOPLúWLU �-���´� YH� ³ùHKLU�

KDVWDQHOHULQGH� oDOÕúDQ� SHUVRQHO� úHKLU� KDVWDQHOHULQH� NROD\OÕNOD� XODúDELOPHNWHGLU �-���” 

PDGGHOHULQLQ�HWNLVLQLQ�GL÷HU�GH÷LúNHQOHUGHQ�GDKD�ID]OD�ROGX÷X�J|U�OPHNWHGLU��dDOÕúDQODU 
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ER\XWXQXQ�GR÷UXOD\ÕFÕ�IDNW|U�DQDOL]L�VRQXoODUÕ�LQFHOHQGL÷LQGH�X\XP�L\LOL÷L�GH÷HUOHULQLQ�

NDEXO� HGLOHELOLU� GH÷HUOHU� LoHULVLQGH� \HU� DOGÕ÷Õ� J|U�OPHNWHGLU� �.L-NDUH�VG �����; 

&), ������� 7/, ������� 1), ������� 506($ �������� 7DEOR� ��¶WH� yer alan tüm 

GH÷LúNHQOHULQ�DQODPOÕ�ROGX÷X��S��������YH�GH÷LúNHQOHU�DUDVÕQGD�QHJDWLI�\|QO��LOLúNLOHULQ�

EXOXQPDGÕ÷Õ�WHVSLW�HGLOPLúWLU��$\UÕFD�24 ve 29��25 ve 28�����YH��������YH��������YH����LOH�

��� YH� �� QXPDUDOÕ� VRUXODUGD� NRYDU\DQV� ROGX÷X� J|U�OP�ú� YH� PRGHOH� GkKLO� HGLOPLúWLU��

dDOÕúDQODU�ER\XWX�DOWÕQGD�\HU�DODQ����PDGGHQLQ�IDNW|U�\�NOHULQLQ�������LOH�������DUDVÕQGD�

GH÷LúWL÷L� J|U�OPHNWHGLU� %R\XWD� DLW� VRUXODUÕQ� JHQHO� RODUDN� \�NOHUL� YH� X\XP� LQGHNVL�

VRQXoODUÕ�ELUOLNWH�GH÷HUOHQGLULOGL÷LQGH��oDOÕúDQODU�|UW�N�GH÷LúNHQLQL�DoÕNODPDGD�DQODPOÕ�

YH� |QHULOHQ� |Oo�P� PRGHOLQLQ� DUDúWÕUPD� YHULVLQH� X\JXQ� ROGX÷X� WHVSLW� HGLOPLúWLU�� %X�

DQDOL]OHU� VRQXFXQGD� ùHNLO�12¶GHNL�PRGHOLQ�� oDOÕúDQODU� ER\XWX� LoLQ� QLKDL�PRGHO� RODUDN�

NDEXO�HGLOPHVLQH�NDUDU�YHULOPLúWLU� 

$oÕPOD\ÕFÕ�IDNW|U�DQDOL]L�VRQXFXQGD�RUWD\D�oÕNDQ�IDNW|UOHUGHQ�HULúLP�ER\XWXQD�\DSÕODQ�

GR÷UXOD\ÕFÕ� IDNW|U� DQDOL]L� QHWLFHVLQGH� HOGH� HGLOHQ� |Oo�P�PRGHOL� YH� X\XP� L\LOLNOHULQH�

EDNÕOGÕ÷ÕQGD��|Oo�P�PRGHOLQLQ�UHJUHV\RQ�D÷ÕUOÕNODUÕ�7DEOR���¶WH YHULOPHNWHGLU 

7DEOR�18� (ULúLP�%R\XWXQX�7DQÕPOD\DQ�gOo�P�0RGHOLQLQ�5HJUHV\RQ�$÷ÕUOÕNODUÕ 

  
5HJUHV\RQ�
$÷ÕUOÕNODUÕ� 

6WDQGDUGL]H�
5HJUHV\RQ�
$÷ÕUOÕNODUÕ 6W��+DWD p 

,BV�� <--- 1 �����   
,BV�� <--- ����� ����� ����0 ������ 
,BV�� <--- ����� ����� ����� ������ 
,BV�� <--- ����� ����� ����� ������ 
,BV�� <--- ����� ����0 ����� ������ 
,BV�� <--- ����0 ����� ����0 ������ 
,BV�� <--- ����� ����� ����� ������ 

gOo�P�PRGHOLQLQ�X\XP�L\LOLNOHUL�LVH�ùHNLO���¶WH�YHULOPHNWHGLU�� 
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.L-NDUH�VG &), 7/, 1), 506($ 

����� ����� ����� ����� ����� 
 

ùHNLO�13� (ULúLP�%R\XWXQD�øOLúNLQ�gOo�P�0RGHOL�YH�8\XP�ø\LOLNOHUL 

7DEOR�14 YH�ùHNLO���¶WH YHULOPLú�RODQ�VWDQGDUGL]H�UHJUHV\RQ�NDWVD\ÕODUÕ�LQFHOHQGL÷LQGH��

DQODPOÕ�ROGX÷X�EXOXQDQ�EX�ED÷ÕPVÕ]�GH÷LúNHQOHU�DUDVÕQGD�|]HOOLNOH�³ùHKLU�KDVWDQHOHULQGH�

DPHOL\DW� EHNOHPH� V�UHOHUL� D]DOPÕúWÕU �,���´�� ³ùHKLU� KDVWDQHOHUL� WRSOXPXQ� VD÷OÕN�

KL]PHWOHULQH� GDKD� NROD\� XODúPDVÕQÕ� VD÷ODPDNWDGÕU �,���´� YH� ³ùHKLU� KDVWDQHOHULQGH�

SROLNOLQLN�EHNOHPH�V�UHOHUL�D]DOPÕúWÕU �,���´�PDGGHOHULQLQ�HWNLVLQLQ�GL÷HU�GH÷LúNHQOHUGHQ�

GDKD�ID]OD�ROGX÷X�J|U�OPHNWHGLU��(ULúLP�ER\XWXQXQ�GR÷UXOD\ÕFÕ�IDNW|U�DQDOL]L�VRQXoODUÕ�

LQFHOHQGL÷LQGH� X\XP� L\LOL÷L� GH÷HUOHULQLQ� NDEXO� HGLOHELOLU� GH÷HUOHU� LoHULVLQGH� \HU� DOGÕ÷Õ�

J|U�OPHNWHGLU��.L-NDUH�VG �������&), �������7/, �������1), �������506($ ��������

7DEOR���¶WH \HU�DODQ�W�P�GH÷LúNHQOHULQ�DQODPOÕ�ROGX÷X��S��������YH�GH÷LúNHQOHU�DUDVÕQGD�

QHJDWLI� \|QO�� LOLúNLOHULQ� EXOXQPDGÕ÷Õ� WHVSLW� HGLOPLúWLU�� $\UÕFD� ��� YH� ��� LOH� ��� YH� �� 

QXPDUDOÕ�VRUXODUGD�NRYDU\DQV ROGX÷X�J|U�OP�ú�YH�PRGHOH�GkKLO�HGLOPLúWLU��(ULúLP�ER\XWX�

DOWÕQGD� \HU� DODQ� �� PDGGHQLQ� IDNW|U� \�NOHULQLQ� ������ LOH� ������ DUDVÕQGD� GH÷LúWL÷L�

J|U�OPHNWHGLU� %R\XWD� DLW� VRUXODUÕQ� JHQHO� RODUDN� \�NOHUL� YH� X\XP� LQGHNVL� VRQXoODUÕ�

ELUOLNWH� GH÷HUOHQGLULOGL÷LQGH�� HULúLP� |UW�N� GH÷LúNHQLQL� DoÕNODPDGD� DQODPOÕ� YH� |QHULOHQ�

|Oo�P� PRGHOLQLQ� DUDúWÕUPD� YHULVLQH� X\JXQ� ROGX÷X� WHVSLW� HGLOPLúWLU�� %X� DQDOL]OHU�

VRQXFXQGD�ùHNLO ��¶WHNL PRGHOLQ��HULúLP�ER\XWX�LoLQ�QLKDL�PRGHO�RODUDN�NDEXO�HGLOPHVLQH�

NDUDU�YHULOPLúWLU� 



�� 
 
 
 
$oÕPOD\ÕFÕ�IDNW|U�DQDOL]L�VRQXFXQGD�RUWD\D�oÕNDQ�IDNW|UOHUGHQ�úHIIDIOÕN�ER\XWXQD�\DSÕODQ�

GR÷UXOD\ÕFÕ� IDNW|U� DQDOL]L� QHWLFHVLQGH� HOGH� HGLOHQ� |Oo�P�PRGHOL� YH� X\XP� L\LOLNOHULQH�

EDNÕOGÕ÷ÕQGD��|Oo�P�PRGHOLQLQ�UHJUHV\RQ�D÷ÕUOÕNODUÕ�7DEOR��¶WH YHULOPHNWHGLU� 

7DEOR�19� ùHIIDIOÕN�%R\XWXQX�7DQÕPOD\DQ�gOo�P�0RGHOLQLQ�5HJUHV\RQ�$÷ÕUOÕNODUÕ 

  
5HJUHV\RQ�
$÷ÕUOÕNODUÕ� 

6WDQGDUGL]H�
5HJUHV\RQ�
$÷ÕUOÕNODUÕ 6W��+DWD p 

&BV�� <--- ����� ����0 ����� ������ 
+BV�� <--- ����� ����� ����0 ������ 
*BV�� <--- ����� ����� ����� ������ 
*BV�� <--- 1 �����   

gOo�P�PRGHOLQLQ�X\XP�L\LOLNOHUL�LVH�ùHNLO���¶WH�YHULOPHNWHGLU�� 

 

.L-NDUH�VG &), 7/, 1), 506($ 

����� ����� ����� ����� ����� 
 

ùHNLO�14� ùHIIDIOÕN�%R\XWXQD�øOLúNLQ�gOo�P�0RGHOL�YH�8\XP�ø\LOLNOHUL 

7DEOR�15 YH�ùHNLO�14¶WH�YHULOPLú�RODQ�VWDQGDUGL]H�UHJUHV\RQ�NDWVD\ÕODUÕ�LQFHOHQGL÷LQGH��

DQODPOÕ� ROGX÷X� EXOXQDQ� EX� ED÷ÕPVÕ]� GH÷LúNHQOHU� DUDVÕQGD� |]HOOLNOH� ³ùHKLU� KDVWDQHOHUL�

X\JXODPDVÕQGD�� úHIIDIOÕN� YH� KHVDS� YHUHELOLUOLN� DoÕVÕQGDQ� WRSOXPD� \HWHUOL� G�]H\GH�

ELOJLOHQGLUPH� \DSÕOPDNWDGÕU �*���” ve “ùHKLU� KDVWDQHOHULQLQ� V|]OHúPHOHULQGH� \HU� DODQ�

KXVXVODUÕQ� \HULQH� JHWLULOLS� JHWLULOPHGL÷L� \HWHUOL� G�]H\GH� GHQHWOHQPHNWHGLU �*���” 
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PDGGHOHULQLQ�HWNLVLQLQ�GL÷HU�GH÷LúNHQOHUGHQ�GDKD�ID]OD�ROGX÷X�J|U�OPHNWHGLU��ùHIIDIOÕN 

ER\XWXQXQ�GR÷UXOD\ÕFÕ�IDNW|U�DQDOL]L�VRQXoODUÕ�LQFHOHQGL÷LQGH�X\XP�L\LOL÷L�GH÷HUOHULQLQ�

NDEXO� HGLOHELOLU� GH÷HUOHU� LoHULVLQGH� \HU� DOGÕ÷Õ� J|U�OPHNWHGLU� �.L-NDUH�VG �����; 

&), ������� 7/, ������� 1), ������� 506($ �������� 7DEOR� ��¶WH� yer alan tüm 

GH÷LúNHQOHULQ�DQODPOÕ�ROGX÷X��S��������YH�GH÷LúNHQOHU�DUDVÕQGD�QHJDWLI�\|QO��LOLúNLOHULQ�

EXOXQPDGÕ÷Õ� WHVSLW� HGLOPLúWLU�� $\UÕFD� 18 ve 40 QXPDUDOÕ� VRUXODUGD� NRYDU\DQV� ROGX÷X�

J|U�OP�ú�YH�PRGHOH�GkKLO�HGLOPLúWLU� ùHIIDIOÕN�ER\XWX�DOWÕQGD�\HU�DODQ���PDGGHQLQ�IDNW|U�

\�NOHULQLQ�����0 LOH�������DUDVÕQGD�GH÷LúWL÷L�J|U�OPHNWHGLU� %R\XWD�DLW�VRUXODUÕQ�JHQHO�

RODUDN� \�NOHUL� YH� X\XP� LQGHNVL� VRQXoODUÕ� ELUOLNWH� GH÷HUOHQGLULOGL÷LQGH�� úHIIDIOÕN� |UW�N�

GH÷LúNHQLQL�DoÕNODPDGD�DQODPOÕ�YH�|QHULOHQ�|Oo�P�PRGHOLQLQ�DUDúWÕUPD�YHULVLQH�X\JXQ�

ROGX÷X�WHVSLW�HGLOPLúWLU��%X�DQDOL]OHU�VRQXFXQGD�ùHNLO�14¶WHNL�PRGHOLQ��úHIIDIOÕN ER\XWX�

LoLQ�QLKDL�PRGHO�RODUDN�NDEXO�HGLOPHVLQH�NDUDU�YHULOPLúWLU� 

$oÕPOD\ÕFÕ�IDNW|U�DQDOL]L�VRQXFXQGD�RUWD\D�oÕNDQ�IDNW|UOHUGHQ�ULVNOHU�ER\XWXQD�\DSÕODQ�

GR÷UXOD\ÕFÕ� IDNW|U� DQDOL]L� QHWLFHVLQGH� HOGH� HGLOHQ� |Oo�P�PRGHOL� YH� X\XP� L\LOLNOHULQH�

EDNÕOGÕ÷ÕQGD��|Oo�P�PRGHOLQLQ�UHJUHV\RQ�D÷ÕUOÕNODUÕ�7DEOR���¶GD YHULOPHNWHGLU� 

7DEOR�20� 5LVNOHU�%R\XWXQX�7DQÕPOD\DQ�gOo�P�0RGHOLQLQ�5HJUHV\RQ�$÷ÕUOÕNODUÕ 

  
5HJUHV\RQ�
$÷ÕUOÕNODUÕ� 

6WDQGDUGL]H�
5HJUHV\RQ�
$÷ÕUOÕNODUÕ 6W��+DWD p 

&BV�� <--- ����� ����� ����� ������ 
%BV� <--- ����� ����� ����� ������ 
%BV� <--- ����� ����� ����� ������ 
&BV�� <--- 1 �����   

gOo�P�PRGHOLQLQ�X\XP�L\LOLNOHUL�LVH�ùHNLO���¶WH�YHULOPHNWHGLU�� 
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.L-NDUH�VG &), 7/, 1), 506($ 

����� ����� ����� ����� ����� 
 

ùHNLO�15� 5LVNOHU�%R\XWXQD�øOLúNLQ�gOo�P�0RGHOL�YH�8\XP�ø\LOLNOHUL 

7DEOR�16 YH�ùHNLO�15¶WH�YHULOPLú�RODQ�VWDQGDUGL]H�UHJUHV\RQ�NDWVD\ÕODUÕ�LQFHOHQGL÷LQGH��

DQODPOÕ�ROGX÷X�EXOXQDQ�EX�ED÷ÕPVÕ]�GH÷LúNHQOHU�DUDVÕQGD�|]HOOLNOH�³.DPX�|]HO�Lú�ELUOL÷L�

SURMHOHUL�X]XQ�YDGHOL�V|]OHúPHOHUH�GD\DOÕ�ROGX÷X�LoLQ�JHOHFHNWHNL�NDPX�JLGHUOHUL��]HULQGH�

ELU� EDVNÕ� ROXúWXUDELOLU �%��´� YH� ³hONHPL]GH� VD÷OÕN� KL]PHWOHULQLQ� NDPX� |]HO� Lú� ELUOL÷L�

\ROX\OD� VXQXOPDVÕ�� NDPXQXQ� EL]]DW� \DWÕUÕP� \DSPDVÕ� YH� W�P� KL]PHWOHULQ� \LQH� NDPX�

WDUDIÕQGDQ� VXQXOPDVÕQD� J|UH� GDKD� PDOL\HWOLGLU �&���´� PDGGHOHULQLQ� HWNLVLQLQ� GL÷HU�

GH÷LúNHQOHUGHQ�GDKD�ID]OD�ROGX÷X�J|U�OPHNWHGLU��5LVNOHU�ER\XWXQXQ�GR÷UXOD\ÕFÕ�IDNW|U�

DQDOL]L� VRQXoODUÕ� LQFHOHQGL÷LQGH� X\XP� L\LOL÷L� GH÷HUOHULQLQ� NDEXO� HGLOHELOLU� GH÷HUOHU�

LoHULVLQGH� \HU� DOGÕ÷Õ� J|U�OPHNWHGLU� �.L-NDUH�VG ������� &), ������� 7/, �������

1), ������� 506($ �������� 7DEOR� ��¶GD� \HU� DODQ� W�P� GH÷LúNHQOHULQ� DQODPOÕ� ROGX÷X�

�S��������YH�GH÷LúNHQOHU�DUDVÕQGD�QHJDWLI�\|QO��LOLúNLOHULQ�EXOXQPDGÕ÷Õ�WHVSLW�HGLOPLúWLU��

5LVNOHU�ER\XWX�DOWÕQGD�\HU�DODQ���PDGGHQLQ� IDNW|U�\�NOHULQLQ������� LOH�������DUDVÕQGD�

GH÷LúWL÷L� J|U�OPHNWHGLU� %R\XWD� DLW� VRUXODUÕQ� JHQHO� RODUDN� \�NOHUL� YH� X\XP� LQGHNVL�

VRQXoODUÕ�ELUOLNWH�GH÷HUOHQGLULOGL÷LQGH��ULVNOHU�|UW�N�GH÷LúNHQLQL�DoÕNODPDGD�DQODPOÕ�YH�

|QHULOHQ�|Oo�P�PRGHOLQLQ�DUDúWÕUPD YHULVLQH�X\JXQ�ROGX÷X�WHVSLW�HGLOPLúWLU��%X�DQDOL]OHU�

VRQXFXQGD�ùHNLO�15¶WHNL�PRGHOLQ��ULVNOHU�ER\XWX�LoLQ�QLKDL�PRGHO�RODUDN�NDEXO�HGLOPHVLQH�

NDUDU�YHULOPLúWLU� 
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$oÕPOD\ÕFÕ�IDNW|U�DQDOL]L�VRQXFXQGD�RUWD\D�oÕNDQ�IDNW|UOHUGHQ�\|QHWLP�ER\XWXQD�\DSÕODQ�

GR÷UXOD\ÕFÕ� IDNW|U� DQDOL]L� QHWLFHVLQGH� HOGH� HGLOHQ� |Oo�P�PRGHOL� YH� X\XP� L\LOLNOHULQH�

EDNÕOGÕ÷ÕQGD��|Oo�P�PRGHOLQLQ�UHJUHV\RQ�D÷ÕUOÕNODUÕ�7DEOR���¶GH YHULOPHNWHGLU� 

7DEOR�21� <|QHWLP�%R\XWXQX�7DQÕPOD\DQ�gOo�P�0RGHOLQLQ�5HJUHV\RQ�$÷ÕUOÕNODUÕ 

  
5HJUHV\RQ�
$÷ÕUOÕNODUÕ� 

6WDQGDUGL]H�
5HJUHV\RQ�
$÷ÕUOÕNODUÕ 6W��+DWD p 

'BV�� <--- 1 �����   
'BV�� <--- ���� ����� ����� ������ 
'BV�� <--- ����� ����� ����� ����� 
'BV�� <--- ����� ����� ����� ������ 
'BV�� <--- ����� ����� ����� ������ 

gOo�P�PRGHOLQLQ�X\XP�L\LOLNOHUL�LVH�ùHNLO���¶GD�YHULOPHNWHGLU�� 

 

 

.L-NDUH�VG &), 7/, 1), 506($ 

����� ����� ����� ����� ����� 
 

ùHNLO�16��<|QHWLP�%R\XWXQD�øOLúNLQ�gOo�P�0RGHOL�YH�8\XP�ø\LOLNOHUL 

7DEOR�17 YH�ùHNLO���¶GD YHULOPLú�RODQ�VWDQGDUGL]H�UHJUHV\RQ�NDWVD\ÕODUÕ�LQFHOHQGL÷LQGH��

DQODPOÕ� ROGX÷X� EXOXQDQ� EX� ED÷ÕPVÕ]� GH÷LúNHQOHU� DUDVÕQGD� |]HOOLNOH� ³ùHKLU� KDVWDQHOHUL�

X\JXODPDVÕ�� KDVWDQH� \|QHWLFLOHULQLQ� JLULúLPFLOLN� YH� LúOHWPHFLOLN� EHFHULOHULQL�
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JHOLúWLUPHOHULQL� VD÷ODPDNWDGÕU �'���´� YH� ³ùHKLU� KDVWDQHOHUL� X\JXODPDVÕ�� KDVWDQH�

\|QHWLFLOHULQLQ� \|QHWVHO� UROOHULQL� DUWÕUPDNWDGÕU �'���´� PDGGHOHULQLQ� HWNLVLQLQ� GL÷HU�

GH÷LúNHQOHUGHQ�GDKD�ID]OD�ROGX÷X�J|U�OPHNWHGLU��<|QHWLP�ER\XWXQXQ�GR÷UXOD\ÕFÕ�IDNW|U�

DQDOL]L� VRQXoODUÕ� LQFHOHQGL÷LQGH� X\XP� L\LOL÷L� GH÷HUOHULQLQ� NDEXO� HGLOHELOLU� GH÷HUOHU�

LoHULVLQGH� \HU� DOGÕ÷Õ� J|U�OPHNWHGLU� �.L-NDUH�VG ������� &), ������� 7/, �������

1), �������506($ ������� 'BV���GÕúÕQGDNL�GH÷LúNHQOHULQ�DQODPOÕ�ROGX÷X��S��������

YH�GH÷LúNHQOHU�DUDVÕQGD�QHJDWLI�\|QO��LOLúNLOHULQ�EXOXQPDGÕ÷Õ�WHVSLW�HGLOPLúWLU� <|QHWLP�

ER\XWX�DOWÕQGD�\HU�DODQ�5 PDGGHQLQ�IDNW|U�\�NOHULQLQ�������LOH�������DUDVÕQGD�GH÷LúWL÷L�

J|U�OPHNWHGLU� <|QHWLP�ER\XWX�DOWÕQGD�\HU�DODQ�LIDGHOHUGHQ�'BV���LIDGHVLQLQ�IDNW|U�\�N��

oRN�G�ú�N�oÕNWÕ÷Õ��6WDQGDUGL]H�UHJUHV\RQ�D÷ÕUOÕ÷Õ �������YH�\|QHWLP�ER\XWXQX�DQODPOÕ�

ELU� úHNLOGH� DoÕNODPDGÕ÷Õ� LoLQ� �S ������� EDúODQJÕo� PRGHOinGHQ� oÕNDUÕOPÕú� YH� PRGHO� 4 

PDGGH�LOH�\HQLGHQ�oDOÕúWÕUÕOPÕúWÕU��1LKDL�|Oo�P�PRGHOLQGH�XODúÕODQ�X\XP�L\LOL÷L�GH÷HUOHUL�

LVH� NL-NDUH ������� &), ������� 7/, ������� 1), ������� 506($ ������ ROGX÷X�

J|U�OP�úW�U� %R\XWD�DLW�VRUXODUÕQ�JHQHO�RODUDN�\�NOHUL�YH�X\XP�LQGHNVL�VRQXoODUÕ�ELUOLNWH�

GH÷HUOHQGLULOGL÷LQGH��\|QHWLP |UW�N�GH÷LúNHQLQL�DoÕNODPDGD�DQODPOÕ�YH�|QHULOHQ�|Oo�P�

PRGHOLQLQ�DUDúWÕUPD�YHULVLQH�X\JXQ�ROGX÷X�WHVSLW�HGLOPLúWLU��%X�DQDOL]OHU�VRQXFXQGD�ùHNLO�

��¶GDNL PRGHOLQ�� \|QHWLP ER\XWX� LoLQ� QLKDL� PRGHO� RODUDN� NDEXO� HGLOPHVLQH� NDUDU�

YHULOPLúWLU� 

$oÕPOD\ÕFÕ� IDNW|U� DQDOL]L� VRQXFXQGD� RUWD\D� oÕNDQ� IDNW|UOHUGHQ� oDOÕúDQODU ER\XWXQGD�

\DúDQDQ� VRUXQODUÕQ JLGHULOPHVLQH� \|QHOLN� |QHULOHUH� LOLúNLQ� \DSÕODQ� GR÷UXOD\ÕFÕ� IDNW|U�

DQDOL]L�QHWLFHVLQGH�HOGH�HGLOHQ�|Oo�P�PRGHOL�YH�X\XP�L\LOLNOHULQH�EDNÕOGÕ÷ÕQGD��|Oo�P�

mRGHOLQLQ�UHJUHV\RQ�D÷ÕUOÕNODUÕ�7DEOR���¶GH YHULOPHNWHGLU� 
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7DEOR�22� dDOÕúDQODU�%R\XWXQGD�<DúDQDQ�6RUXQODUÕQ *LGHULOPHVL�%R\XWXQX�7DQÕPOD\DQ�

gOo�P�0RGHOLQLQ�5HJUHV\RQ�$÷ÕUOÕNODUÕ 

  
5HJUHV\RQ�
$÷ÕUOÕNODUÕ� 

6WDQGDUGL]H�
5HJUHV\RQ�
$÷ÕUOÕNODUÕ 6W��+DWD p 

.BV�� <--- 1 �����   

.BV�� <--- ����� ����� ����� ������ 

.BV�� <--- ����� ����� ����� ������ 

.BV�� <--- ����� ����� ����� ������ 

.BV�6 <--- ����7 ���41 ����7 ������ 

.BV�� <--- ����� ����� ����� ������ 

gOo�P�PRGHOLQLQ�X\XP�L\LOLNOHUL�LVH�ùHNLO���¶GH�YHULOPHNWHGLU�� 

 

.L-NDUH�VG &), 7/, 1), 506($ 

����� ����� ����� ����� ����� 
 

ùHNLO�17� dDOÕúDQODU %R\XWXQGD�<DúDQDQ�6RUXQODUÕQ *LGHULOPHVL�%R\XWXQD�øOLúNLQ�gOo�P�

0RGHOL�YH�8\XP�ø\LOLNOHUL 

7DEOR�18 YH�ùHNLO���¶GH YHULOPLú�RODQ�VWDQGDUGL]H�UHJUHV\RQ�NDWVD\ÕODUÕ�LQFHOHQGL÷LQGH��

DQODPOÕ�ROGX÷X�EXOXQDQ�EX�ED÷ÕPVÕ]�GH÷LúNHQOHU�DUDVÕQGD�|]HOOLNOH�³ùHKLU�KDVWDQHOHULQGH�

VD÷OÕN�SHUVRQHOL�YH�GL÷HU�SHUVRQHO�VD\ÕVÕ�DUWÕUÕOPDOÕGÕU �.���´�YH�³ùHKLU�KDVWDQHOHULQGH�

+DVWDQH� %LOJL� <|QHWLP� 6LVWHPL� X\JXODPDODUÕ� L\LOHúWLULOPHOLGLU �.���´� PDGGHOHULQLQ�

HWNLVLQLQ� GL÷HU� GH÷LúNHQOHUGHQ� GDKD� ID]OD� ROGX÷X� J|U�OPHNWHGLU��dDOÕúDQODU ER\XWXQGD�

\DúDQDQ�VRUXQODUÕQ JLGHULOPHVLQH�\|QHOLN�|QHULOHUin GR÷UXOD\ÕFÕ�IDNW|U�DQDOL]L�VRQXoODUÕ�
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LQFHOHQGL÷LQGH� X\XP� L\LOL÷L� GH÷HUOHULQLQ� NDEXO� HGLOHELOLU� GH÷HUOHU� LoHULVLQGH� \HU� DOGÕ÷Õ�

J|U�OPHNWHGLU��.L-NDUH�VG �������&), �������7/, �������1), �������506($ ��������

7DEOR���¶GH�yer DODQ�W�P�GH÷LúNHQOHULQ�DQODPOÕ�ROGX÷X��S��������YH�GH÷LúNHQOHU�DUDVÕQGD�

QHJDWLI�\|QO��LOLúNLOHULQ�EXOXQPDGÕ÷Õ�WHVSLW�HGLOPLúWLU��$\UÕFD����YH����QXPDUDOÕ�VRUXODUGD�

NRYDU\DQV�ROGX÷X�J|U�OP�ú�YH�PRGHOH�GkKLO� HGLOPLúWLU��dDOÕúDQODU ER\XWXQGD�\DúDQDQ�

VRUXQODUÕn JLGHULOPHVLQH�\|QHOLN�|QHULOHU�DOWÕQGD�\HU�DODQ�6 PDGGHQLQ�IDNW|U�\�NOHULQLQ�

����� LOH�������DUDVÕQGD�GH÷LúWL÷L�J|U�OPHNWHGLU� %R\XWD�DLW�VRUXODUÕQ�JHQHO�RODUDN�\�NOHUL�

YH� X\XP� LQGHNVL� VRQXoODUÕ� ELUOLNWH� GH÷HUOHQGLULOGL÷LQGH�� oDOÕúDQODU� ER\XWXQGD� \DúDQDQ 

VRUXQODUÕQ JLGHULOPHVLQH� \|QHOLN� |QHULOHU |UW�N� GH÷LúNHQLQL� DoÕNODPDGD� DQODPOÕ� YH�

|QHULOHQ�|Oo�P�PRGHOLQLQ�DUDúWÕUPD�YHULVLQH�X\JXQ�ROGX÷X�WHVSLW�HGLOPLúWLU��%X�DQDOL]OHU�

VRQXFXQGD�ùHNLO���¶GHNL PRGHOLQ��oDOÕúDQODU ER\XWXQGD�\DúDQDQ�VRUXQODUÕQ JLGHULOPHVLne 

\|QHOLN�|QHULOHU LoLQ�QLKDL�PRGHO�RODUDN�NDEXO�HGLOPHVLQH�NDUDU�YHULOPLúWLU� 

$oÕPOD\ÕFÕ� IDNW|U� DQDOL]L� VRQXFXQGD� RUWD\D� oÕNDQ� IDNW|UOHUGHQ� GHQHWLP� YH� LúELUOL÷L�

ER\XWXQGD�\DúDQDQ�VRUXQODUÕQ JLGHULOPHVLQH�\|QHOLN�|QHULOHUH \DSÕODQ�GR÷UXOD\ÕFÕ�IDNW|U�

DQDOL]L�QHWLFHVLQGH�HOGH�HGLOHQ�|Oo�P�PRGHOL�YH�X\XP�L\LOLNOHULQH�EDNÕOGÕ÷ÕQGD��|Oo�P 

PRGHOLQLQ�UHJUHV\RQ�D÷ÕUOÕNODUÕ�7DEOR���¶GD YHULOPHNWHGLU�  

7DEOR�23� 'HQHWLP�YH� øúELUOL÷L�%R\XWXQGD�<DúDQDQ�6RUXQODUÕQ *LGHULOPHVL�%R\XWXQX�

7DQÕPOD\DQ�gOo�P�0RGHOLQLQ�5HJUHV\RQ�$÷ÕUOÕNODUÕ 

  
5HJUHV\RQ�
$÷ÕUOÕNODUÕ� 

6WDQGDUGL]H�
5HJUHV\RQ�
$÷ÕUOÕNODUÕ 6W��+DWD p 

.BV�� Å- ����� ����� ����� ������ 

.BV�� <--- ����� ����� ����� ������ 

.BV�� <--- ����� ����� ����� ������ 

.BV�� <--- ����� ����� ����� ������ 

.�V�� <--- ����� ����� ����� ������ 

.BV�� <--- ����� ����0 ����� ������ 

.BV�� <--- 1 ����6   

gOo�P�PRGHOLQLQ�X\XP�L\LOLNOHUL�LVH�ùHNLO���¶GH�YHULOPHNWHGLU�� 
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.L-NDUH�VG &), 7/, 1), 506($ 

����� ����� ����� ����� ����� 
 

ùHNLO� 18� 'HQHWLP� YH� øúELUOL÷L� %R\XWXQGD� <DúDQDQ� 6RUXQODUÕQ *LGHULOPHVL� %R\XWXQD�

øOLúNLQ�gOo�P�0RGHOL�YH�8\XP�ø\LOLNOHUL 

7DEOR�19 YH�ùHNLO�18¶GH�YHULOPLú�RODQ�VWDQGDUGL]H�UHJUHV\RQ�NDWVD\ÕODUÕ�LQFHOHQGL÷LQGH��

DQODPOÕ�ROGX÷X�EXOXQDQ�EX�ED÷ÕPVÕ]�GH÷LúNHQOHU�DUDVÕQGD�|]HOOLNOH�³ùHKLU�KDVWDQHOHULQGH�

NDPX�YH� |]HO� VHNW|U� LúELUOL÷LQLQ� YHULPOLOL÷LQL� DUWÕUPDN� LoLQ� |]HO� ELU� LúOH\Lú� YH� oDOÕúPD�

UHKEHUL� KD]ÕUODQDUDN� W�P� WDUDIODUÕQ� EX� UHKEHUGHNL� NXUDOODUD� J|UH� KDUHNHW� HWPHVL�

VD÷ODQPDOÕGÕU �.���´�YH�³øOHULGH�DoÕODFDN�úHKLU�KDVWDQHOHULQGH�J|UHY�DODFDN�\|QHWLFLOHULQ�

PHYFXW�úHKLU�KDVWDQHOHULQGH�VWDM�\DSPDODUÕ�VD÷ODQPDOÕGÕU �.���´�PDGGHOHULQLQ�HWNLVLQLQ�

GL÷HU�GH÷LúNHQOHUGHQ�GDKD�ID]OD�ROGX÷X�J|U�OPHNWHGLU��'HQHWLP�YH�LúELUOL÷L�ER\XWXQXQ�

GR÷UXOD\ÕFÕ� IDNW|U� DQDOL]L� VRQXoODUÕ� LQFHOHQGL÷LQGH� X\XP� L\LOL÷L� GH÷HUOHULQLQ� NDEXO�

HGLOHELOLU� GH÷HUOHU� LoHULVLQGH� \HU� DOGÕ÷Õ� J|U�OPHNWHGLU� �.L-NDUH�VG ������� &), �������

7/, �������1), �������506($ ��������7DEOR���¶GD�\HU�DODQ�W�P�GH÷LúNHQOHULQ�DQODPOÕ�

ROGX÷X� �S�������� YH� GH÷LúNHQOHU� DUDVÕQGD� QHJDWLI� \|QO�� LOLúNLOHULQ� EXOXQPDGÕ÷Õ� WHVSLW�

HGLOPLúWLU��$\UÕFD����YH����QXPDUDOÕ�VRUXODUGD�NRYDU\DQV�ROGX÷X�J|U�OP�ú�YH�PRGHOH�

GkKLO�HGLOPLúWLU��'HQHWLP�YH�Lú�ELUOL÷L�ER\XWX�DOWÕQGD�\HU�DODQ���PDGGHQLQ�IDNW|U�\�NOHULQLQ�

������LOH�����5 DUDVÕQGD�GH÷LúWL÷L�J|U�OPHNWHGLU� %R\XWD�DLW�VRUXODUÕQ�JHQHO�RODUDN�\�NOHUL�

YH� X\XP� LQGHNVL� VRQXoODUÕ� ELUOLNWH� GH÷HUOHQGLULOGL÷LQGH�� GHQHWLP� YH� Lú� ELUOL÷L� |UW�N�

GH÷LúNHQLQL�DoÕNODPDGD�DQODPOÕ�YH�|QHULOHQ�|Oo�P�PRGHOLQLQ�DUDúWÕUPD�YHULVLQH�X\JXQ�

ROGX÷X� WHVSLW� HGLOPLúWLU��%X�DQDOL]OHU� VRQXFXQGD�ùHNLO�18¶GHNL PRGHOLQ��GHQHWLP�YH� Lú�
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ELUOL÷L ER\XWXQGD�\DúDQDQ�VRUXQODUÕQ JLGHULOPHVL�ER\XWX� LoLQ�QLKDL�PRGHO�RODUDN�NDEXO�

HGLOPHVLQH�NDUDU�YHULOPLúWLU� 

5�10��*h9(1ø/ø5/ø.�$1$/ø=ø 

dDOÕúPDGD� NXOODQÕOPÕú� RODQ� |OoH÷LQ� JHoHUOLOLN� DQDOL]OHULQLQ� \DSÕOPDVÕQÕ� WDNLEHQ��

J�YHQLOLUOLN�DoÕVÕQGDQ�GH÷HUOHQGLULOPHVL�\DSÕOPÕúWÕU�� 

*�YHQLOLUOLN� DQDOL]L� \D\JÕQ� RODUDN� &URQEDFK� DOID� J�YHQLOLUOLN� NDWVD\ÕVÕ� LOH�

GH÷HUOHQGLULOPHNWHGLU��&URQEDFK�DOID�J�YHQLOLUOLN�DQDOL]L�/HH�&URQEDFK�WDUDIÕQGDQ������

\ÕOÕQGD�JHOLúWLULOPLú�RODQ�ELU�DQDOL]�W�U�G�U��g]HOOLNOH�/LNHUW�WLSOL�|OoHNOHUGH�NXOODQÕOPDVÕ�

X\JXQ� ELU� Lo� WXWDUOÕOÕN� DQDOL]LGLU�� $QNHW� IRUPXQGD� NXOODQÕOPÕú� RODQ� PDGGHOHULQ� Lo�

WXWDUOÕOÕ÷ÕQÕQ�|Oo�OPHVL�LoLQ�&URQEDFK�DOID�NDWVD\ÕVÕ��|OoHNWH�EXOXQDQ�PDGGHOHULQ�KRPRMHQ�

\DSÕVÕQÕ�DoÕNODPDN�YH\D�VRUJXODPDN�DPDFÕ\OD�NXOODQÕOÕU��<ÕOGÕ]�ve 8]XQVDNDO��������V��

�����'H÷HUOHQGLULOHQ�|OoH÷LQ�DOID�NDWVD\ÕVÕ \�NVHN�LVH�³EX�|OoHNWH�EXOXQDQ�PDGGHOHULQ�R�

|Oo�GH�ELUELUOHUL\OH�WXWDUOÕ�YH�D\QÕ�|]HOOL÷LQ�|÷HOHULQL�\RNOD\DQ�PDGGHOHUGHQ�ROXúWX÷X�\D�

GD�W�P�PDGGHOHULQ�R�|Oo�GH�ELUOLNWH�oDOÕúWÕ÷Õ´��$OSDU��������V������ GH÷HUOHQGLULOLU� 

&URQEDFK�DOID�NDWVD\ÕVÕ��J�YHQLOLUOLN�DoÕVÕQGDQ�GH÷HUOHQGLULOLUNHQ�DOPDVÕ�JHUHNHQ�GH÷HUOHU�

ú|\OH�LIDGH�HGLOHELOLU��<ÕOGÕ]�ve 8]XQVDNDO��������V�����: 

0��� ��5���������LVH�J�YHQLOLU�GH÷LO� 

0������5���������LVH�G�ú�N�J�YHQLOLUOLNWH� 

0������5��������LVH�ROGXNoD�J�YHQLOLU� 

0������5���������LVH�\�NVHN�J�YHQLOLU� 

dDOÕúPD� NDSVDPÕQGD� NXOODQÕOPÕú� YH� JHoHUOL� ROGX÷X� GH÷HUOHQGLULOPLú� RODQ� |OoH÷LQ� DOW�

IDNW|UOHULQLQ�J�YHQLOLUOLN�G�]H\OHULQH�LOLúNLQ�EXOJXODU�7DEOR���¶GH�VXQXOPXúWXU��<DSÕODQ�

GH÷HUOHQGLUPH� VRQXFXQGD�� ULVNOHU�� \|QHWLP� LOH� GHQHWLP� YH� LúELUOL÷L� ER\XWODUÕ� GÕúÕQGDNL�

ER\XWODUÕQ�DOID�NDWVD\ÕODUÕQÕQ�����¶LQ��]HULQGH�ROGX÷X�EX��o�ER\XWXQ�LVH�������LOH�������

DUDVÕQGD�J�YHQLUOLN�G�]H\OHULQH�VDKLS�ROGX÷X�J|U�OP�úW�U�� 
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7DEOR� 24� $UDúWÕUPDGD� .XOODQÕODQ� 6RUX� .k÷ÕGÕQÕQ *�YHQLOLUOLN� '�]H\OHULQH� øOLúNLQ�

%XOJXODU 

%R\XWODU 0DGGH�6D\ÕVÕ &URQEDFK�$OID 
ùHKLU�+DVWDQHOHULQLQ�(WNLOHUL 
     .DOLWH�YH�9HULPOLOLN �� ����� 
     )ÕUVDWODU 15 ����� 
     dDOÕúDQODU� 11 ����� 
     (ULúLP 7 ����0 
     ùHIIDIOÕN 4 ����� 
     5LVNOHU 4 ����� 
     <|QHWLP 4 ����� 
6RUXQODUÕQ�d|]�P�QH�øOLúNLQ�gQHULOHU 
     dDOÕúDQODU 6 ����� 
     'HQHWLP�YH�øúELUOL÷L 7 ����� 
*HQHO *�YHQLUOLN�'�]H\L 71 ����0 

  



��� 
 
 
 

�� %g/h0 

%8/*8/$5 

dDOÕúPDQÕQ�EX�E|O�P�QGH�oDOÕúPD\D�NDWÕODQODUÕQ�|]HOOLNOHUL�LOH�LOJLOL�WDQÕPOD\ÕFÕ�EXOJXODU 

LOH�KLSRWH]OHUH�LOLúNLQ�DQDOLWLN�EXOJXODU�yer DOPDNWDGÕU�� 

6����.DWÕOÕPFÕODUÕQÕQ�g]HOOLNOHULQH�øOLúNLQ�7DQÕPOD\ÕFÕ�%XOJXODU� 

.DWÕOÕPFÕODUÕQÕQ� oDOÕúPÕú� ROGXNODUÕ� úHKLU� KDVWDQHOHULQH� LOLúNLQ� EXOJXODU� 7DEOR� 21¶GH 

VXQXOPXúWXU�� 

7DEOR�25� .DWÕOÕPFÕODUÕQÕQ�dDOÕúPÕú�2OGXNODUÕ�ùHKLU�+DVWDQHOHULQH�øOLúNLQ�%XOJXODU 

 6D\Õ� <�]GH 
$GDQD ùHKLU�+DVWDQHVL 275 ���� 

,VSDUWD ùHKLU�+DVWDQHVL 154 ���� 
<R]JDW ùHKLU�+DVWDQHVL 128 ���� 

7RSODP 557 ����� 

dDOÕúPD� NDSVDPÕQGD� WRSODP� ���� NDWÕOÕPFÕ\D� DQNHW� X\JXODQPÕú� ROXS� EXQODUGDQ� ���¶L�

��������$GDQD�ùHKLU�+DVWDQHVLQGH�����¶����������,VSDUWD�ùHKLU�+DVWDQHVLQGH�����¶L�LVH�

������<R]JDW�ùHKLU�+DVWDQHVLQGH�oDOÕúPDNWDGÕU�� 

.DWÕOÕPFÕODUÕQÕQ� GDKD� |QFH� oDOÕúPÕú� ROGXNODUÕ� NXUXPODUD� LOLúNLQ� EXOJXODU� 7DEOR� 22¶GH 

VXQXOPXúWXU�� 
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7DEOR�26� .DWÕOÕPFÕODUÕQÕQ�'DKD�gQFH�dDOÕúPÕú�2OGXNODUÕ�.XUXPODUD�øOLúNLQ�%XOJXODU 

 6D\Õ <�]GH� 
'DKD�gQFH�dDOÕúWÕNODUÕ�.XUXPXQ +L]PHW�%DVDPD÷Õ   

6DGHFH�%LULQFL�%DVDPDN�6D÷OÕN�.XUXOXúXQGD�
�6D÷OÕN�2FD÷Õ��760��$60�YE���dDOÕúPÕú�2ODQODU 

21 ��8 

6DGHFH�øNLQFL�%DVDPDN�6D÷OÕN�.XUXOXúXQGD��'HYOHW�
+DVWDQHVL��dDOÕúPÕú�2ODQODU 

190 ���� 

6DGHFH�ho�QF��%DVDPDN�6D÷OÕN�.XUXOXúXQGD�
�'HYOHW�+DVWDQHVL���hQLYHUVLWH�+DVWDQHVL��dDOÕúPÕú�
2ODQODU 

121 ���� 

7�P�+L]PHW�%DVDPDNODUÕQGD�dDOÕúPÕú�2ODQODU 225 ���� 
7RSODP 557 ����� 

'DKD�gQFH�dDOÕúWÕNODUÕ�.XUXPXQ 0�ONL\HWi    
6DGHFH�.DPXGD�dDOÕúPÕú�2ODQODU 472 ���� 

6DGHFH�g]HOGH�dDOÕúPÕú�2ODQODU 21 ��� 
.DPX�YH�g]HOGH�dDOÕúPÕú�2ODQODU 64 ���� 

7RSODP 557 ����� 

dDOÕúPD� NDSVDPÕQGD� NDWÕOÕPFÕODUÕQ� GDKD� |QFH� oDOÕúWÕ÷Õ� KL]PHW� EDVDPDNODUÕ 

LQFHOHQGL÷LQGH�� ��� NLúL� ������� GDKD� |QFH� VDGHFH� ELULQFL� EDVDPDN� VD÷OÕN� NXUXOXúXQGD�

�6D÷OÕN� 2FD÷Õ�� 760�� $60� YE��� ���� NLúL� �������� VDGHFH� LNLQFL� EDVDPDN� GHYOHW�

KDVWDQHVLQGH�� ���� NLúL� �������� VDGHFH� �o�QF�� EDVDPDN� GHYOHW� KDVWDQHVL�üniversite 

KDVWDQHVLQGH������NLúL� LVH� (������� W�P�KL]PHW�EDVDPDNODUÕQGD�oDOÕúPÕúWÕU��gWH�\DQGDQ�

NDWÕOÕPFÕODUÕQ�GDKD�|QFH�oDOÕúWÕ÷Õ�NXUXPXQ�P�ONL\HW�GXUXPX�LQFHOHQGL÷LQGH�����NLúLQLQ�

��������VDGHFH�NDPX�VD÷OÕN WHVLVOHULQGH�����NLúLQLQ��������VDGHFH�|]HO�VD÷OÕN�WHVLVOHULQGH��

��� NLúLQLQ� LVH� �������� KHP� NDPX� KHP� GH� |]HO� VD÷OÕN� WHVLVOHULQGH� oDOÕúPÕú� ROGX÷X�

J|U�OPHNWHGLU�� .DWÕOÕPFÕODUÕQÕQ GL÷HU� VRV\R-GHPRJUDILN� |]HOOLNOHULQH� LOLúNLQ� EXOJXODU�

7DEOR���¶WH�VXQXOPXúWXU�� 
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7DEOR�27� .DWÕOÕPFÕODUÕQÕQ�Sosyo-'HPRJUDILN�g]HOOLNOHULQH øOLúNLQ�%XOJXODU 

g]HOOLNOHU 6D\Õ <�]GH� 
 
<Dú   
    19-�� 185 ���� 
    ��-40 201 �� 
    41-50 158 ���� 
    51-65 �� ��� 
&LQVL\HW   
(UNHN ��� ���� 
.DGÕQ 414 ���� 

0HGHQL�'XUXP   
Evli 410 ���� 
%HNDU 147 ���� 

g÷UHQLP�'XUXPX   
/LVH 27 ��� 
gQ�OLVDQV 85 ���� 
/LVDQV ��� ���� 
<��/LVDQV 26 ��� 
7ÕS�)DN�OWHVL 15 ��� 
7ÕSWD�8]PDQOÕN �� ���� 

0HVOHN   
+HNLP 98 ���� 
+HPúLUH-Ebe ��� ���� 
'L÷HU�
 114 ���� 

<|QHWLFLOLN�'XUXPX   
Evet 58 ���� 
+D\ÕU 499 ���� 

7RSODP�+L]PHW�6�UHVL   
1-��\ÕO 140 ���� 
6-���\ÕO 125 ���� 
11-���\ÕO 82 ���� 
16-���\ÕO 88 ���� 
21-���\ÕO 69 ���� 
26-���\ÕO 44 ��� 
��-���\ÕO 9 ��� 

0HYFXW�.XUXPGDNL�+L]PHW�6�UHVL   
6-12 ay 109 ���� 
12-24 ay 448 ���� 

 2UW 6V 
.gø�%LOJL�'�]H\L ���� ���� 


6D÷OÕN�0HPXUX��6D÷OÕN�7HNQLNHUL��7ÕEEL�6HNUHWHU��(F]DFÕ��'L\HWLV\HQ��6RV\DO�dDOÕúPDFÕ��3VLNRORJ��9+.ø��
)L]\RWHUDSLVW�YH�%L\RORJ� 

$QNHWH�FHYDS�YHUHQ�NDWÕOÕPFÕODU�\Dú�JUXSODUÕQD�J|UH�LQFHOHQGL÷LQGH��\DNODúÕN����¶LQLQ�

���\DúÕQ�DOWÕQGD��ô¶�Q�Q�NDGÕQ ve evli ROGX÷X�����¶LQLQ�OLVDQV�YH��]HUL�|÷UHQLP�G�]H\LQH�

VDKLS� ROGX÷X�� PHVOHNOHUL itibariyle %��¶VÕQÕQ KHPúLUH-HEH�� �����¶VÕQÕQ� KHNLP ve 

%����¶�Q�Q GL÷HU�VD÷OÕN�SHUVRQHOLQGHQ�ROXúWX÷X�������¶�Q�Q�\|QHWLFLOLN�J|UHYLQLQ�GH�

ROGX÷X��\DNODúÕN�\DUÕVÕQÕQ����\ÕO�YH�GDKD�D]�KL]PHW�V�UHVLQH�VDKLS�ROGX÷X��ô¶WHQ�ELUD]�
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ID]ODVÕQÕQ�EX�NXUXPGDNL�oDOÕúPD�V�UHVLQLQ�12-���D\�DUDOÕ÷ÕQGD ROGX÷X�YH�.gø�LOH�LOJLOL�

ELOJL� G�]H\L DoÕVÕQGDQ� NHQGLOHULQL� �� �(Q� G�ú�N�� LOD� ��� �(Q� <�NVHN�� DUDVÕ� ELU� |OoHNWH�

6(±������ RUWDODPD�GH÷HU�LOH�WDQÕPODGÕNODUÕ�J|U�OPHNWHGLU�  

6���� .DWÕOÕPFÕODUÕQ� ùHKLU� +DVWDQHOHUL� +DNNÕQGDNL� *|U�úOHULQH� øOLúNLQ�

7DQÕPOD\ÕFÕ�%XOJXODU� 

%X�E|O�PGH��úHKLU�KDVWDQHOHULQGH�oDOÕúDQ�VD÷OÕN�SHUVRQHOLQLQ��NDPX�|]HO�LúELUOL÷L�PRGHOL�

LOH�\DSÕOPÕú�RODQ�úHKLU�KDVWDQHOHULQH�\|QHOLN�J|U�úOHULQL�GH÷HUOHQGLUPHN�DPDFÕ\OD�\DSÕODQ�

DUDúWÕUPD�NDSVDPÕQGD�DoÕPOD\ÕFÕ�IDNW|U�DQDOL]L�VRQXFXQGD�HOGH�HGLOPLú�RODQ� .gø�YH�úHKLU�

KDVWDQHOHUL� X\JXODPDVÕQÕQ� RODVÕ� HWNLOHULQH� LOLúNLQ� �� IDNW|U� LOH� X\JXODPDGD� NDUúÕODúÕODQ�

VRUXQODUÕQ�o|]�P�QH�LOLúNLQ�|QHULOHULQ WRSODQGÕ÷Õ���IDNW|U�ROPDN��]HUH�WRSODP���IDNW|UH�

DLW�WDQÕPOD\ÕFÕ�EXOJXODUD�\HU�YHULOPLúWLU� 

6������ .DWÕOÕPFÕODUÕQ�� ùHKLU� +DVWDQHOHULQLQ� “.DOLWH� YH� 9HULPOLOLN” %R\XWX 

h]HULQGHNL�(WNLOHULQH�øOLúNLQ�*|U�úOHUL  

ùHKLU�KDVWDQHOHULQGH�oDOÕúDQ�VD÷OÕN�SHUVRQHOLQLQ�NDPX�|]HO�LúELUOL÷L�PRGHOL�LOH�\DSÕOPÕú�

RODQ� úHKLU� KDVWDQHOHULQLQ� NDOLWH� YH� YHULPOLOLN� ER\XWXQD� LOLúNLQ� GH÷HUOHQGLUPHOHULQL�

|÷UHQPHN� DPDFÕ\OD� ��� DGHW� LIDGH\H� NDWÕOÕP� G�]H\OHUL �¶OL� /LNHUW� |OoH÷L� NXOODQÕODUDN�

VRUXOPXúWXU� .DWÕOÕPFÕODUÕQ� V|]� NRQXVX� LIDGHOHUH� NDWÕOÕP� G�]H\OHULQL� RUWD\D� NR\DQ�

WDQÕPOD\ÕFÕ�EXOJXODU�7DEOR���¶We YHULOPLúWLU�� 
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7DEOR�28� ùHKLU�+DVWDQHOHULQLQ�.DOLWH�YH�9HULPOLOLN�%R\XWX h]HULQGHNL�(WNLOHULQH�øOLúNLQ�

7DQÕPOD\ÕFÕ�%XOJXODU 

.DOLWH�YH�9HULPOLOLN 
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2UW� St� 
Sapma  

ùHKLU�KDVWDQHOHUL�LOH�
KDVWDODUD�VXQXODQ�
KL]PHWLQ�NDOLWHVLQGH�
|Oo�OHELOLU�JHOLúPHOHU�
PH\GDQD�JHOPHNWHGLU��
�6RUX���� 

��� ���� ���� ���� ��� ���� ���� 

ùHKLU�KDVWDQHOHUL�VD÷OÕN�
DODQÕQGD�\DUDWÕFÕ�YH�
\HQLOLNoL�X\JXODPDODUD�
LPNkQ�YHUPHNWHGLU���6RUX�
��� 

��� ���� ���� ���� ���� ���� ���� 

ùHKLU�KDVWDQHOHULQGH�
PHYFXW�NDPX�
KDVWDQHOHULQH�NÕ\DVOD��
KDVWDODUD�GDKD�QLWHOLNOL�
VD÷OÕN�KL]PHWOHUL�
VXQXOPDNWDGÕU���6RUX���� 

��� ���� ���� ���� ���� ���� ���� 

ùHKLU�KDVWDQHVL�
X\JXODPDVÕ�LOH�VD÷OÕN�
KL]PHWOHUL�KDVWD�J�YHQOL÷L�
DoÕVÕQGDQ�GDKD�L\L�ELU�
úHNLOGH�VXQXOPDNWDGÕU��
�6RUX���� 

��� ���� ���� ���� ��� ���� ���� 

ùHKLU�KDVWDQHOHULQGH�
PHYFXW�GHYOHW�
KDVWDQHOHULQH�J|UH�GDKD�
NDSVDPOÕ�KL]PHWOHU�
VXQXOPDNWDGÕU���6RUX���� 

5 ���� ���� ���� ���� ���� ���� 

ùHKLU�KDVWDQHOHULQGH�
H÷LWLP�YH�DUDúWÕUPD�
KL]PHWOHULQLQ�\�U�W�OPHVL�
LOH�LOJLOL�LPNkQODU�GDKD�L\L�
G�]H\GHGLU���6RUX���� 

��� ���� ���� ���� ��� ���� ���� 

ùHKLU�KDVWDQHOHUL��
NDPXQXQ�GDKD�PRGHUQ�YH�
NRQIRUOX�KDVWDQHOHUH�VDKLS�
ROPDVÕQD�LPNkQ�
VD÷ODPDNWDGÕU���6RUX���� 

��� ��� ��� ���� ���� ���� ��� 

ùHKLU�KDVWDQHOHUL��VD÷OÕN�
KL]PHWOHULQLQ�VXQXPXQGD�
PHYFXW�GHYOHW�
KDVWDQHOHULQH�J|UH�GDKD�
YHULPOL�ELU�úHNLOGH�IDDOL\HW�
J|VWHUPHNWHGLU���6RUX���� 

11 ���� ���� ���� ��� ���� ���� 
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7DEOR�29� ùHKLU�+DVWDQHOHULQLQ�.DOLWH�YH�9HULPOLOLN�%R\XWX�h]HULQGHNL�(WNLOHULQH�øOLúNLQ�

7DQÕPOD\ÕFÕ�%XOJXODU �'HYDP� 

.DOLWH�YH�9HULPOLOLN 
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2UW� St� 
Sapma  

ùHKLU�KDVWDQHOHUL�
X\JXODPDVÕ�KDVWDODUÕQ�
PHPQXQL\HWLQL�
DUWÕUPDNWDGÕU���6RUX���� 

��� ���� ���� ���� ���� ���� ���� 

ùHKLU�KDVWDQHOHUL��VDKLS�
ROGX÷X�LPNkQODUÕQ�GDKD�
ID]OD�ROPDVÕ�QHGHQL\OH�
VD÷OÕN�WXUL]PL�NRQXVXQGD�
PHYFXW�GHYOHW�
KDVWDQHOHULQH�J|UH�GDKD�
EDúDUÕOÕ�RODFDNWÕU���6RUX�
��� 

7 ���� ���� ���� ���� ���� ���� 

ùHKLU�KDVWDQHOHULQGH��
NDPX�YH�|]HO�VHNW|U�
WDUDIODUÕQÕQ�ELUOLNWH�
oDOÕúPDVÕ��KDVWDQHOHULQ�
GDKD�YHULPOL�
\|QHWLOPHOHULQL�
VD÷ODPDNWDGÕU���6RUX���� 

��� ���� ���� ���� 5 ���� ���� 

ùHKLU�KDVWDQHOHUL��
NDPXQXQ�UHNDEHW�J�F�Q��
DUWÕUPDNWDGÕU���6RUX���� 

���� 19 ���� ���� ��� ��� ���� 

ùHKLU�KDVWDQHOHULQGH�
NDUúÕODúÕODELOHFHN�
DNVDNOÕNODUÕQ�|QOHQPHVL�
YH�o|]�OPHVL�DPDFÕ\OD�
NXUXOPXú�RODQ�\DUGÕP�
PDVDVÕ�HWNLOL�YH�o|]�P�
RGDNOÕ�oDOÕúPDNWDGÕU��
�6RUX���� 

��� ���� 18 ���� ��� ���� 1 

*HQHO�      ���� ��� 

$UDúWÕUPD\D� NDWÕODQ� VD÷OÕN� oDOÕúDQODUÕQÕQ� úHKLU� KDVWDQHOHULQLQ� NDOLWH� YH� YHULPOLOL÷LQH�

LOLúNLQ�GH÷HUOHQGLUPHOHULQH�EDNÕOGÕ÷ÕQGD��EX�ER\XWa RUWDODPD�����(���80� SXDQ�YHUGLNOHUL�

J|U�OPHNWHGLU�� 

.DWÕOÕPFÕODUÕQ� EX� ER\XWWDNL� LIDGHOHUGHQ en ID]OD G�]H\GH NDWÕOÕP� J|VWHUGL÷L LIDGH�

���5(������ SXDQ�LOH�³ùHKLU�KDVWDQHOHUL��NDPXQXQ�GDKD�PRGHUQ�YH�NRQIRUOX�KDVWDQHOHUH�

VDKLS� ROPDVÕQD� LPNkQ� VD÷ODPDNWDGÕU�´� iIDGHVL ROPXúWXU�� %X� LIDGH\H� NDWÕOÕPFÕODUÕQ�

%����¶X� ³NDWÕOÕ\RUXP´ ve ³NHVLQOLNOH� NDWÕOÕ\RUXP´� úHNOLQGH� J|U�ú� EH\DQ� HWPLúOHUGLU��
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.DWÕOÕPFÕODUÕQ� HQ G�ú�N� G�]H\GH� NDWÕOÕP� J|VWHUGLNOHUL� LIDGH� ise ��18(±������ SXDQ� LOH�

“ùHKLU� KDVWDQHOHULQGH�� NDPX�YH� |]HO� VHNW|U� WDUDIODUÕQÕQ� ELUOLNWH� oDOÕúPDVÕ�� KDVWDQHOHULQ�

GDKD�YHULPOL�\|QHWLOPHOHULQL�VD÷ODPDNWDGÕU�´�LIDGHVLGLU��%X�LIDGH\H�NDWÕOÕPFÕODUÕQ������¶L�

³NDWÕOÕ\RUXP´�YH�³NHVLQOLNOH�NDWÕOÕ\RUXP´�úHNOLQGH�J|U�ú�EH\DQ�HWPLúOHUGLU� 

.DWÕOÕPFÕODUÕQ�HQ�\�NVHN�G�]H\GH�NDUDUVÕ]�NDOGÕNODUÕ� LIDGH�����(±������SXDQ ile “ùHKLU�

KDVWDQHOHULQGH�H÷LWLP�YH�DUDúWÕUPD�KL]PHWOHULQLQ�\�U�W�OPHVL�LOH�LOJLOL�LPNkQODU�GDKD�L\L�

G�]H\GHGLU�´�LIDGHVLGLU��%X�LIDGH\H�NDWÕOÕPFÕODUÕQ������¶X�³ILNULP�\RN´�úHNOLQGH�J|U�ú�

EH\DQ�HWPLúOHUGLU��(Q�G�ú�N�G�]H\GH�NDUDUVÕ]�NDOÕQDQ LIDGH�LVH���95(±�����SXDQ�ile “ùHKLU�

KDVWDQHOHUL�� NDPXQXQ� GDKD� PRGHUQ� YH� NRQIRUOX� KDVWDQHOHUH� VDKLS� ROPDVÕQD� LPNkQ�

VD÷ODPDNWDGÕU�” iIDGHVLGLU��%X�LIDGH\H�NDWÕOÕPFÕODUÕQ�����¶VL�³ILNULP�\RN´�úHNOLQGH�J|U�ú�

EH\DQ�HWPLúOHUGLU� 

.DWÕOÕPFÕODUÕQ� HQ� \�NVHN G�]H\GH� NDWÕOÕP� J|VWHUmeGLNOHUL� LIDGH� ����(±����� SXDQ� LOH�

“ùHKLU� KDVWDQHOHULQGH�� NDPX�YH� |]HO� VHNW|U� WDUDIODUÕQÕQ� ELUOLNWH� oDOÕúPDVÕ�� KDVWDQHOHULQ�

GDKD�YHULPOL�\|QHWLOPHOHULQL�VD÷ODPDNWDGÕU�” iIDGHVLGLU��%X�LIDGH\H�NDWÕOÕPFÕODUÕQ������¶L�

“NDWÕOmÕ\RUXP´ ve ³NHVLQOLNOH�NDWÕOmÕ\RUXP´�úHNOLQGH�J|U�ú�EH\DQ�HWPLúOHUGLU� (Q�G�ú�N�

G�]H\GH�NDWÕOÕP�J|VWHULOPH\HQ�LIDGH�LVH���95(±�����SXDQ�LOH�³ùHKLU�KDVWDQHOHUL��NDPXQXQ�

GDKD�PRGHUQ�YH�NRQIRUOX�KDVWDQHOHUH�VDKLS�ROPDVÕQD�LPNkQ�VD÷ODPDNWDGÕU�´� LIDGHVLGLU��

%X�LIDGH\H�NDWÕOÕPFÕODUÕQ�����¶��³NDWÕOPÕ\RUXP´�YH�³NHVLQOLNOH�NDWÕOPÕ\RUXP´�úHNOLQGH�

J|U�ú�EH\DQ�HWPLúOHUGLU� 

������� .DWÕOÕPFÕODUÕQ�� ùHKLU� +DVWDQHOHULQLQ� 6XQGX÷X� “)ÕUVDWODU” %R\XWX�

h]HULQGHNL�(WNLOHULQH�øOLúNLQ�*|U�úOHUL� 

ùHKLU�KDVWDQHOHULQGH�oDOÕúDQ�VD÷OÕN�SHUVRQHOLQLQ�NDPX�|]HO�LúELUOL÷L�PRGHOL�LOH�\DSÕOPÕú�

RODQ�úHKLU�KDVWDQHOHULQLQ�VXQGX÷X�IÕUVDWODU ER\XWXQD�LOLúNLQ�GH÷HUOHQGLUPHOHULQL�|÷UHQPHN�

DPDFÕ\OD� ��� DGHW� LIDGH\H� NDWÕOÕP� G�]H\OHUL� VRUXOPXúWXU�� .DWÕOÕPFÕODUÕQ� V|]� NRQXVX�

LIDGHOHUH�NDWÕOÕP�G�]H\OHULQL�RUWD\D�NR\DQ�WDQÕPOD\ÕFÕ�EXOJXODU�7ablo 25¶WH�YHULOPLúWLU�� 
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7DEOR�30� ùHKLU�+DVWDQHOHULQLQ�6XQGX÷X�)ÕUVDWODU�%R\XWX h]HULQGHNL�(WNLOHULQH øOLúNLQ�

7DQÕPOD\ÕFÕ�%XOJXODU 

)ÕUVDWODU 
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2UW� St� 
Sapma  

hONHPL]GHNL�NDPX |]HO�Lú�
ELUOL÷L�PRGHOL�
X\JXODPDODUÕQD�\|QHOLN�EDNÕú�
DoÕP�JHQHO�RODUDN�ROXPOXGXU��
�6RUX���� 

���� ���� ���� ���� ��� ���� ��� 

.DPX�|]HO�Lú�ELUOL÷L�PRGHOL�
VD\HVLQGH�NDPX�WDUDIÕQÕQ��
ND\QDNODUÕQ�GDKD�YHULPOL�
NXOODQÕOPDVÕ�NRQXVXQGDNL�
EHFHULOHUL�DUWPDNWDGÕU����6RUX�
�� 

5 19 ���� ���� ��� ���� ���� 

.DPX�|]HO�Lú�ELUOL÷L�PRGHOL�
E�\�N�\DWÕUÕP�SURMHOHULQLQ�
GDKD�NÕVD�V�UHGH�
JHUoHNOHúPHVLQL�
VD÷ODPDNWDGÕU���6RUX��� 

��� ���� ���� ���� ���� ��� ���� 

.DPX�|]HO�Lú�ELUOL÷L�SURMHOHUL��
GDKD�oRN�LQVDQD�LVWLKGDP�
IÕUVDWÕ�VXQPDNWDGÕU���6RUX��� 

���� ���� ���� ���� ��� ���� 1 

hONHPL]GH�úHKLU�KDVWDQHOHUL�
X\JXODPDVÕ�LOH��NDPX�VD÷OÕN�
\DWÕUÕPODUÕQD�|]HO�VHNW|U�
ILQDQVPDQ�ND\QDNODUÕQÕQ�GD�
GDKLO�HGLOPHVL\OH�VD÷OÕN�
\DWÕUÕPODUÕ�GDKD�GD�
DUWPDNWDGÕU���6RUX��� 

��� ���� ���� ���� ���� ���� ���� 

.DPX�|]HO�Lú�ELUOL÷L�
X\JXODPDODUÕ��NDPX�
VHNW|U�Q�Q�\|QHWLP�
PDOL\HWOHULQL�G�ú�UPHNWHGLU��
�6RUX������ 

��� ���� ���� ���� ��� ���� ���� 

hONHPL]GH�NDPX�|]HO�Lú�
ELUOL÷L�SURMHOHUL�NRQXVXQGD�
J�oO��ELU�WRSOXPVDO�GHVWHN�
YDUGÕU���6RUX��� 

���� ���� �� ���� ��� ���� ���� 

hONHPL]GH�úHKLU�KDVWDQHOHUL�
X\JXODPDVÕ�LOH�|]HO�VHNW|UGHQ�
\DUDUODQÕOPDVÕ��\DWÕUÕP�YH�
KL]PHW�PDOL\HWOHULQGH�
ROXúDELOHFHN�ULVN�YH�
VRUXPOXOXNODUÕQ�|]HO�VHNW|UOH�
SD\ODúÕOPDVÕQÕ�VD÷ODPDNWDGÕU��
�6RUX���� 

9 ���� ���� ���� 2 ���� ���� 
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7DEOR�31� ùHKLU�+DVWDQHOHULQLQ�6XQGX÷X�)ÕUVDWODU�%R\XWX�h]HULQGHNL�(WNLOHULQH�øOLúNLQ�

7DQÕPOD\ÕFÕ�%XOJXODU��'HYDP� 

)ÕUVDWODU 
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2UW� St� 
Sapma  

hONHPL]GH�úHKLU�
KDVWDQHOHULQLQ�\DSÕPÕ�LoLQ�
E�\�N�PLNWDUGD�ILQDQVPDQ�
ND\QD÷ÕQD�LKWL\Do�
GX\XOGX÷XQGDQ�GROD\Õ�NDPX�
|]HO�Lú�ELUOL÷L�\ROX\OD�
ILQDQVPDQ�VD÷ODPD�\|QWHPL�
WHUFLK�HGLOPHNWHGLU���6RUX���� 

14 �� ���� �� ��� ���� ���� 

g]HO�VHNW|U�Q��NDPX�
VHNW|U�QH�J|UH�VHUPD\H�YH�
WHNQRORML�DoÕVÕQGDQ�GDKD�ID]OD�
LPNkQD�VDKLS�ROPDVÕ��NDPX 
|]HO�Lú�ELUOL÷L�PRGHOLQLQ�
RUWD\D�oÕNPDVÕQD�QHGHQ�
ROPXúWXU���6RUX���� 

��� ���� ���� ���� 9 ���� ���� 

hONHPL]GHNL�úHKLU�
KDVWDQHOHUL�X\JXODPDODUÕQD�
\|QHOLN�EDNÕú�DoÕP�JHQHO�
RODUDN�ROXPOXGXU���6RUX���� 

��� ���� ���� ���� ��� ���� ���� 

ùHKLU�KDVWDQHOHUL�X\JXODPDVÕ��
VD÷OÕN�DODQÕQGDNL�\DWÕUÕPODUÕ�
DUWÕUPDNWDGÕU���6RUX���� 

��� ���� ���� ���� ��� ���� ���� 

.DPX�|]HO�Lú�ELUOL÷L�
V|]OHúPHOHUL�KD]ÕUODQÕUNHQ�
NDPX�YH�|]HO�VHNW|U�Q�KDN�YH�
\�N�PO�O�NOHUL�QHW�RODUDN�
WDQÕPODQPDNWD��VHNW|UOHU�
DUDVÕQGDNL�GHQJH�
J|]HWLOPHNWHGLU���6RUX���� 

��� ���� ���� ���� ��� ���� ���� 

ùHKLU�KDVWDQHOHUL�X\JXODPDVÕ��
NDPX�VD÷OÕN�KL]PHWL�
VXQXFXODUÕQÕQ�|]HO�VHNW|U�Q�
GLQDPL]PLQGHQ�
\DUDUODQPDVÕQÕ�
VD÷ODPDNWDGÕU���6RUX������ 

12 ���� ���� ���� ��� ���� ���� 

.DPX�|]HO�Lú�ELUOL÷L�PRGHOL��
JHOHQHNVHO�RODUDN�NDPX�
WDUDIÕQGDQ�VXQXODQ�KL]PHWOHUH�
|]HO�VHNW|U�Q�GH�NDWÕOPDVÕQD�
QHGHQ�ROPDNWDGÕU���6RUX���� 

��� ���� ���� ���� ��� ���� ���� 

*HQHO      ���� ���� 
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$UDúWÕUPD\D�NDWÕODQ�VD÷OÕN�oDOÕúDQODUÕQÕQ��úHKLU�KDVWDQHOHULQLQ�VXQGX÷X�IÕUVDWODU�ER\XWXQD�

LOLúNLQ�GH÷HUOHQGLUPHOHULQH�EDNÕOGÕ÷ÕQGD��EX�ER\XWD�RUWDODPD�����(± ����� SXDQ�YHUGLNOHUL�

J|U�OPHNWHGLU�� 

.DWÕOÕPFÕODUÕQ� EX� ER\XWWDNL� LIDGHOHUGHQ en ID]OD� G�]H\GH NDWÕOÕP� J|VWHUGL÷L LIDGH�

������������SXDQ�LOH�³.DPX�|]HO�Lú�ELUOL÷L�PRGHOL�E�\�N�\DWÕUÕP�SURMHOHULQLQ GDKD�NÕVD�

V�UHGH� JHUoHNOHúPHVLQL� VD÷ODPDNWDGÕU�´� LIDGHVL� ROPXúWXU�� %X� LIDGH\H� NDWÕOÕPFÕODUÕQ�

�����¶L� ³NDWÕOÕ\RUXP´� YH� ³NHVLQOLNOH� NDWÕOÕ\RUXP´� úHNOLQGH� J|U�ú� EH\DQ� HWPLúOHUGLU��

.DWÕOÕPFÕODUÕQ� HQ� G�ú�N� G�]H\GH� NDWÕOÕP� J|VWHUGLNOHUL� LIDGH� LVH� ��������94�� SXan ile 

“hONHPL]GH� úHKLU� KDVWDQHOHUL� X\JXODPDVÕ� LOH�|]HO� VHNW|UGHQ�\DUDUODQÕOPDVÕ�� \DWÕUÕP�YH�

KL]PHW�PDOL\HWOHULQGH�ROXúDELOHFHN�ULVN�YH�VRUXPOXOXNODUÕQ�|]HO�VHNW|UOH�SD\ODúÕOPDVÕQÕ�

VD÷ODPDNWDGÕU�´�LIDGHVLGLU��%X�LIDGH\H�NDWÕOÕPFÕODUÕQ������¶L�³NDWÕOÕ\RUXP´�YH�³NHVLQOLNOH�

NDWÕOÕ\RUXP´�úHNOLQGH�J|U�ú�EH\DQ�HWPLúOHUGLU� 

.DWÕOÕPFÕODUÕQ�HQ�\�NVHN�G�]H\GH�NDUDUVÕ]�NDOGÕNODUÕ�LIDGH�����(±1��SXDQ ile “.DPX�|]HO�

Lú�ELUOL÷L�SURMHOHUL��GDKD�oRN�LQVDQD�LVWLKGDP�IÕUVDWÕ�VXQPDNWDGÕU�´�LIDGHVLGLU��%X�LIDGH\H�

NDWÕOÕPFÕODUÕQ������¶� ³ILNULP�\RN´�úHNOLQGH�J|U�ú�EH\DQ�HWPLúOHUGLU��(Q�G�ú�N�G�]H\GH�

NDUDUVÕ]�NDOÕQDQ�LIDGH�LVH���41(±��09��SXDQ�LOH�³hONHPL]GH�úHKLU�KDVWDQHOHUL�X\JXODPDVÕ�

LOH��NDPX�VD÷OÕN�\DWÕUÕPODUÕQD�|]HO�VHNW|U�ILQDQVPDQ�ND\QDNODUÕQÕQ�GD�GDKLO�HGLOPesiyle 

VD÷OÕN� \DWÕUÕPODUÕ� GDKD� GD� DUWPDNWDGÕU�´� LIDGHVLGLU�� %X� LIDGH\H� NDWÕOÕPFÕODUÕQ� �����¶L 

³ILNULP�\RN´�úHNOLQGH�J|U�ú�EH\DQ�HWPLúOHUGLU� 

.DWÕOÕPFÕODUÕQ� HQ� \�NVHN G�]H\GH� NDWÕOÕP� J|VWHUmeGLNOHUL� LIDGH� ����(±��14�� SXDQ� LOH�

“hONHPL]GH�úHKLU�KDVWDQHOHULQLQ \DSÕPÕ�LoLQ�E�\�N�PLNWDUGD�ILQDQVPDQ�ND\QD÷ÕQD�LKWL\Do�

GX\XOGX÷XQGDQ�GROD\Õ�NDPX�|]HO� Lú� ELUOL÷L� \ROX\OD� ILQDQVPDQ� VD÷ODPD�\|QWHPL� WHUFLK�

HGLOPHNWHGLU�´�LIDGHVLGLU��%X�LIDGH\H�NDWÕOÕPFÕODUÕQ����¶� ³NDWÕOPÕ\RUXP´�YH�³NHVLQOLNOH�

NDWÕOPÕ\RUXP´�úHNOLQGH�J|U�ú EH\DQ�HWPLúOHUGLU��(Q�G�ú�N�G�]H\GH�NDWÕOÕP�J|VWHULOPH\HQ�

LIDGH�LVH���7(±��86��SXDQ�LOH�³.DPX�|]HO�Lú�ELUOL÷L�PRGHOL�E�\�N�\DWÕUÕP�SURMHOHULQLQ�GDKD�

NÕVD� V�UHGH� JHUoHNOHúPHVLQL� VD÷ODPDNWDGÕU�´� LIDGHVLGLU�� %X� LIDGH\H� NDWÕOÕPFÕODUÕQ�

%����¶VL ³NDWÕOPÕ\RUXP´�YH�³NHVLQOLNOH�NDWÕOPÕ\RUXP´�úHNOLQGH�J|U�ú�EH\DQ�HWPLúOHUGLU� 



��� 
 
 
 

������� .DWÕOÕPFÕODUÕQ�� ùHKLU� +DVWDQHOHULQLQ� “dDOÕúDQODU” %R\XWX� h]HULQGHNL�

(WNLOHULQH�øOLúNLQ�*|U�úOHUL� 

ùHKLU�KDVWDQHOHULQGH�oDOÕúDQ�VD÷OÕN�SHUVRQHOLQLQ�NDPX�|]HO�LúELUOL÷L�PRGHOL�LOH�\DSÕOPÕú�

RODQ� úHKLU� KDVWDQHOHULQLQ� oDOÕúDQODU� �]HULQGHNL� HWNLOHUL ER\XWXQD� LOLúNLQ�

GH÷HUOHQGLUPHOHULQL�|÷UHQPHN�DPDFÕ\OD����DGHW� LIDGH\H�NDWÕOÕP�G�]H\OHUL�VRUXOPXúWXU��

.DWÕOÕPFÕODUÕQ�V|]�NRQXVX�LIDGHOHUH�NDWÕOÕP�G�]H\OHULQL�RUWD\D�NR\DQ�WDQÕPOD\ÕFÕ�EXOJXODU�

7DEOR���¶GD YHULOPLúWLU�� 

7DEOR� 32� ùHKLU� +DVWDQHOHULQLQ� dDOÕúDQODU� %R\XWX� h]HULQGHNL� (WNLOHUine øOLúNLQ�

7DQÕPOD\ÕFÕ�%XOJXODU 

dDOÕúDQODU�h]HULQGHNL�(WNLOHU  
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2UW� St� 
Sapma  

ùHKLU�KDVWDQHOHULQGH�VD÷OÕN�
SHUVRQHOL�VD\ÕVÕ�\HWHUOL�
G�]H\GHGLU���6RUX������ 

���� ���� ���� ��� ��� ���� ���� 

ùHKLU�KDVWDQHOHULQGH�GHVWHN�
SHUVRQHOL��WHPL]OLN��J�YHQOLN��
\DUGÕPFÕ�KL]PHWOL�YV���VD\ÕVÕ�
\HWHUOL�G�]H\GHGLU���6RUX������ 

���� �� ���� ���� ��� ���� ���� 

ùHKLU�KDVWDQHOHUL�X\JXODPDVÕ�
oDOÕúDQODUÕQ�PHPQXQL\HWLQL�
DUWÕUPÕúWÕU���6RUX������ 

11 ���� ���� ���� ��� ���� ���� 

ùHKLU�KDVWDQHOHULQGH�oDOÕúDQ�
SHUVRQHOLQ�Lú�\�N�QGH�PHYFXW�
GHYOHW�KDVWDQHOHUL�LOH�
NÕ\DVODQGÕ÷ÕQGD�ELU�DUWÕú�
ROPDPÕúWÕU���6RUX������ 

11 ���� ���� ���� ��� ���� ���� 

ùHKLU�KDVWDQHOHULQGH�oDOÕúDQ�
SHUVRQHOLQ�|]O�N�KDNODUÕQGD�
L\LOHúWLUPHOHU�
JHUoHNOHúWLULOPLúWLU���6RUX������ 

���� �� 19 ���� ��� ���� ���� 

ùHKLU�KDVWDQHVL�X\JXODPDVÕ�
oDOÕúDQODUÕQ�SHUIRUPDQVÕQÕ�
DUWÕUPÕúWÕU���6RUX������ 

�� ���� ���� 12 ��� ���� ���� 

ùHKLU�KDVWDQHOHULQGH�oDOÕúDQ�
SHUVRQHO�úHKLU�KDVWDQHOHULQH�
NROD\OÕNOD�XODúDELOPHNWHGLU��
�6RUX������ 

���� ���� 16 ���� ��� ���� ���� 
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7DEOR� 33� ùHKLU� +DVWDQHOHULQLQ� dDOÕúDQODU� %R\XWX� h]HULQGHNL� (WNLOHULQH� øOLúNLQ�

7DQÕPOD\ÕFÕ�%XOJXODU��'HYDP� 

dDOÕúDQODU�h]HULQGHNL�(WNLOHU  
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2UW� St� 
Sapma  

ùHKLU�KDVWDQHOHUL�X\JXODPDVÕQGD��
VD÷OÕN� SHUVRQHOLQLQ� KDVWD�
RGDODUÕQD�� DFLO� KDVWDODUD� YH�
NRQV�OWDV\RQ�KL]PHWOHULQH�XODúÕP�
V�UHVL� \HWHUOL� G�]H\GHGLU�� �6RUX�
����� 

��� ���� ���� ���� ��� ���� ���� 

ùHKLU�KDVWDQHOHULQLQ�ED÷OÕ�ROGX÷X�
PHY]XDW��LGDUL�\DSÕ��LúOH\Lú�JLEL�
NRQXODUGD�oDOÕúDQODU�\HWHULQFH�
ELOJLOHQGLULOPHNWHGLU���6RUX������ 

��� ���� ���� ���� ��� ���� ���� 

ùHKLU�KDVWDQHOHULQGHNL�oDOÕúPD�
RUWDPÕ�NDOLWHVL��PHYFXW�GHYOHW�
KDVWDQHOHULQH�J|UH�GDKD�L\L�
G�]H\GHGLU���6RUX������� 

���� ���� 18 ���� ��� ���� ���� 

ùHKLU�KDVWDQHOHULQGH�NDPX�YH�
|]HO�VHNW|U�SHUVRQHOL�DUDVÕQGD�
\DúDQDQ�LOHWLúLP�VRUXQODUÕ��
KL]PHW�VXQXPXQGD�JHFLNPHOHUH�
PDKDO�YHUPHGHQ�LYHGLOLNOH�
o|]�OPHNWHGLU���6RUX������� 

���� ���� ���� ���� ��� ���� ���� 

        
*HQHO      ���� ���� 

$UDúWÕUPD\D� NDWÕODQ� VD÷OÕN� oDOÕúDQODUÕQÕQ�� úHKLU� KDVWDQHOHULQLQ� oDOÕúDQODU� �]HULQGHNL�

HWNLOHUL� ER\XWXQD� LOLúNLQ� GH÷HUOHQGLUPHOHULQH� EDNÕOGÕ÷ÕQGD�� EX� ER\XWD� RUWDODPD�

����(±���9� SXDQ�YHUGLNOHUL�J|U�OPHNWHGLU�� 

.DWÕOÕPFÕODUÕQ� EX� ER\XWWDNL� LIDGHOHUGHQ en ID]OD� G�]H\GH NDWÕOÕP� J|VWHUGL÷L LIDGH�

��24(±������ SXDQ� LOH� ³ùHKLU� KDVWDQHOHUL� X\JXODPDVÕ� oDOÕúDQODUÕQ� PHPQXQL\HWLQL�

DUWÕUPÕúWÕU�´� LIDGHVL� ROPXúWXU�� %X� LIDGH\H� NDWÕOÕPFÕODUÕQ� �����¶L� ³NDWÕOÕ\RUXP´� YH�

³NHVLQOLNOH� NDWÕOÕ\RUXP´� úHNOLQGH� J|U�ú� EH\DQ� HWPLúOHUGLU�� .DWÕOÕPFÕODUÕQ� HQ� G�ú�N�

G�]H\GH�NDWÕOÕP�J|VWHUGLNOHUL�LIDGH�LVH�����(±������SXDQ�ile “ùHKLU�KDVWDQHOHULQGH�VD÷OÕN�

SHUVRQHOL� VD\ÕVÕ� \HWHUOL� G�]H\GHGLU�´� LIDGHVLGLU�� %X� LIDGH\H� NDWÕOÕPFÕODUÕQ� �����¶L�

³NDWÕOÕ\RUXP´�YH�³NHVLQOLNOH�NDWÕOÕ\RUXP´�úHNOLQGH�J|U�ú�EH\DQ�HWPLúOHUGLU� 
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.DWÕOÕPFÕODUÕQ�HQ�\�NVHN�G�]H\GH�NDUDUVÕ]�NDOGÕNODUÕ� LIDGH�����(±������SXDQ ile “ùHKLU�

KDVWDQHOHULQGH� oDOÕúDQ� SHUVRQHOLQ� Lú� \�N�QGH� PHYFXW� GHYOHW� KDVWDQHOHUL� LOH�

NÕ\DVODQGÕ÷ÕQGD� ELU� DUWÕú� ROPDPÕúWÕU�´� LIDGHVLGLU�� %X� LIDGH\H� NDWÕOÕPFÕODUÕQ� �����¶��

³ILNULP�\RN´�úHNOLQGH�J|U�ú�EH\DQ�HWPLúOHUGLU��(Q�G�ú�N�G�]H\GH�NDUDUVÕ]�NDOÕQDQ�LIDGH�

ise ����(±������SXDQ�LOH�³ùHKLU�KDVWDQHOHULQGH�VD÷OÕN�SHUVRQHOL�VD\ÕVÕ�\HWHUOL�G�]H\GHGLU�” 

LIDGHVLGLU�� %X� LIDGH\H� NDWÕOÕPFÕODUÕQ� �����¶L� ³ILNULP� \RN´� úHNOLQGH� J|U�ú� EH\DQ�

HWPLúOHUGLU� 

.DWÕOÕPFÕODUÕQ� HQ� \�NVHN G�]H\GH� NDWÕOÕP� J|VWHUmeGLNOHUL� LIDGH� ����(±����� SXDQ� LOH�

“ùHKLU�KDVWDQHOHULQGH�VD÷OÕN�SHUVRQHOL�VD\ÕVÕ�\HWHUOL�G�]H\GHGLU�´�LIDGHVLGLU��%X�LIDGH\H�

NDWÕOÕPFÕODUÕQ� �����¶X ³NDWÕOPÕ\RUXP´� YH� ³NHVLQOLNOH� NDWÕOPÕ\RUXP´� úHNOLQGH� J|U�ú�

EH\DQ�HWPLúOHUGLU��(Q�G�ú�N�G�]H\GH�NDWÕOÕP�J|VWHULOPH\HQ�LIDGH�LVH���24(±������SXDQ�LOH�

“ùHKLU� KDVWDQHOHUL� X\JXODPDVÕ� oDOÕúDQODUÕQ� PHPQXQL\HWLQL� DUWÕUPÕúWÕU�´� LIDGHVLGLU�� %X�

LIDGH\H� NDWÕOÕPFÕODUÕQ� �����¶L� ³NDWÕOPÕ\RUXP´� YH� ³NHVLQOLNOH� NDWÕOPÕ\RUXP´� úHNOLQGH�

J|U�ú�EH\DQ�HWPLúOHUGLU� 

������ .DWÕOÕPFÕODUÕQ�� ùHKLU� +DVWDQHOHULQLQ� 6D÷OÕN� +L]PHWOHULQH� “(ULúLP” 

%R\XWX�h]HULQGHNL�(WNLOHULQH�øOLúNLQ�*|U�úOHUL� 

ùHKLU�KDVWDQHOHULQGH�oDOÕúDQ�VD÷OÕN�SHUVRQHOLQLQ�NDPX�|]HO�LúELUOL÷L�PRGHOL�LOH�\DSÕOPÕú�

RODQ�úHKLU�KDVWDQHOHULQLQ�VD÷OÕN�KL]PHWOHULQH�HULúLP��]HULQGHNL�HWNLOHUL ER\XWXQD�LOLúNLQ�

GH÷HUOHQGLUPHOHULQL� |÷UHQPHN� DPDFÕ\OD� �� DGHW� LIDGH\H� NDWÕOÕP� G�]H\OHUL� VRUXOPXúWXU��

.DWÕOÕPFÕODUÕQ�V|]�NRQXVX�LIDGHOHUH�NDWÕOÕP�G�]H\OHULQL�RUWD\D�NR\DQ�WDQÕPOD\ÕFÕ�EXOJXODU�

7DEOR���¶Ge YHULOPLúWLU�� 
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7DEOR�34� ùHKLU�+DVWDQHOHULQLQ�6D÷OÕN�+L]PHWOHULQH�(ULúLP�%R\XWX�h]HULQGHNL�(WNLOHUine 

øOLúNLQ�7DQÕPOD\ÕFÕ�%XOJXODU 

(ULúLP  
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2UW� St� 
Sapma  

ùHKLU�KDVWDQHOHULQGH�DPHOL\DW�
EHNOHPH�V�UHOHUL�D]DOPÕúWÕU���6RUX�
��� 

���� ���� ���� ���� ��� ���� ���� 

ùHKLU�KDVWDQHOHULQGH�SROLNOLQLN�
EHNOHPH�V�UHOHUL�D]DOPÕúWÕU���6RUX�
��� 

7 ���� ���� ���� ��� ���� ���� 

ùHKLU�KDVWDQHOHULQGH�oDOÕúDQODU�YH�
KDVWDODU�LoLQ�RWRSDUN�KL]PHWOHUL�
\HWHUOL�G�]H\GHGLU���6RUX���� 

��� 28 ���� ���� ��� ���� ���� 

ùHKLU�KDVWDQHOHUL�X\JXODPDVÕ��GDKD�
JHOLúPLú�WÕEEL�WHNQRORML\H��05��
WRPRJUDIL�YE���HULúLPL�YH�NXOODQÕPÕ�
NROD\ODúWÕUPDNWDGÕU���6RUX���� 

��� ���� ���� ���� ��� ���� ���� 

ùHKLU�KDVWDQHOHUL�WRSOXPXQ VD÷OÕN�
KL]PHWOHULQH�GDKD�NROD\�XODúPDVÕQÕ�
VD÷ODPDNWDGÕU���6RUX���� 

���� ���� 18 ���� ��� ��� ���� 

+DVWDODU�úHKLU�KDVWDQHOHULQH�
NROD\OÕNOD�XODúDELOPHNWHGLU���6RUX�
���� 

���� ���� ���� �� ��� � ���� 

ùHKLU�KDVWDQHOHULQGH��KDVWDODU�
KDVWDQH�ELQDODUÕ�YH�E|O�POHUL�
DUDVÕQGD�NROD\OÕNOD�JHoLú�
VD÷ODPDNWDGÕU���6RUX������� 

��� 14 ��� ���� ���� ���� ���� 

*HQHO      ���� ���� 

$UDúWÕUPD\D�NDWÕODQ�VD÷OÕN�oDOÕúDQODUÕQÕQ��úHKLU�KDVWDQHOHULQLQ�VD÷OÕN�KL]PHWOHULQH�HULúLP�

�]HULQGHNL�HWNLOHUL�ER\XWXQD�LOLúNLQ�GH÷HUOHQGLUPHOHULQH�EDNÕOGÕ÷ÕQGD��EX�ER\XWD�RUWDODPD�

���8(± ����� SXDQ�YHUGLNOHUL�J|U�OPHNWHGLU�� 

.DWÕOÕPFÕODUÕQ� EX� ER\XWWDNL� LIDGHOHUGHQ en ID]OD� G�]H\GH NDWÕOÕP� J|VWHUGL÷L LIDGH�

��67(±������ SXDQ� LOH� ³ùHKLU� KDVWDQHOHULQGH�� KDVWDODU� KDVWDQH� ELQDODUÕ� YH� E|O�POHUL�

DUDVÕQGD� NROD\OÕNOD� JHoLú� VD÷ODPDNWDGÕU�´� LIDGHVL� ROPXúWXU�� %X� LIDGH\H� NDWÕOÕPFÕODUÕQ�

�����¶L� ³NDWÕOÕ\RUXP´� YH� ³NHVLQOLNOH� NDWÕOÕ\RUXP´� úHNOLQGH� J|U�ú� EH\DQ� HWPLúOHUGLU��

.DWÕOÕPFÕODUÕQ�HQ�G�ú�N�G�]H\GH�NDWÕOÕP�J|VWHUGLNOHUL�LIDGH�LVH����(±������SXDQ�ile “ùHKLU�

KDVWDQHOHUL� WRSOXPXQ� VD÷OÕN� KL]PHWOHULQH� GDKD� NROD\� XODúPDVÕQÕ� VD÷ODPDNWDGÕU�´�

LIDGHVLGLU��%X� LIDGH\H�NDWÕOÕPFÕODUÕQ������¶L�³NDWÕOÕ\RUXP´�YH�³NHVLQOLNOH�NDWÕOÕ\RUXP´�

úHNOLQGH�J|U�ú�EH\DQ�HWPLúOHUGLU� 
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.DWÕOÕPFÕODUÕQ�HQ�\�NVHN�G�]H\GH�NDUDUVÕ]�NDOGÕNODUÕ� LIDGH�����(±������SXDQ ile “ùHKLU�

KDVWDQHOHULQGH� oDOÕúDQODU� YH� KDVWDODU� LoLQ� RWRSDUN� KL]PHWOHUL� \HWHUOL� G�]H\GHGLU�´�

LIDGHVLGLU�� %X� LIDGH\H� NDWÕOÕPFÕODUÕQ� �����¶L� ³ILNULP� \RN´� úHNOLQGH� J|U�ú� EH\DQ�

HWPLúOHUGLU�� (Q� G�ú�N� G�]H\GH� NDUDUVÕ]� NDOÕQDQ� LIDGH� LVH� ��67(±������ SXDQ� LOH� ³ùHKLU�

KDVWDQHOHULQGH�� KDVWDODU� KDVWDQH� ELQDODUÕ� YH� E|O�POHUL� DUDVÕQGD� NROD\OÕNOD� JHoLú�

VD÷ODPDNWDGÕU�´�LIDGHVLGLU��%X�LIDGH\H�NDWÕOÕPFÕODUÕQ�����¶L�³ILNULP�\RN´�úHNOLQGH�J|U�ú�

EH\DQ�HWPLúOHUGLU� 

.DWÕOÕPFÕODUÕQ�HQ�\�NVHN G�]H\GH�NDWÕOÕP�J|VWHUmeGLNOHUL�LIDGH����(±������SXDQ�ile “ùHKLU�

KDVWDQHOHUL� WRSOXPXQ� VD÷OÕN� KL]PHWOHULQH� GDKD� NROD\� XODúPDVÕQÕ� VD÷ODPDNWDGÕU�´�

LIDGHVLGLU�� %X� LIDGH\H� NDWÕOÕPFÕODUÕQ� �����¶L� ³NDWÕOPÕ\RUXP´� YH� ³NHVLQOLNOH�

NDWÕOPÕ\RUXP´�úHNOLQGH�J|U�ú�EH\DQ�HWPLúOHUGLU��(Q�G�ú�N�G�]H\GH�NDWÕOÕP�J|VWHULOPH\HQ�

LIDGH�LVH���67(±������SXDQ�LOH�³ùHKLU�KDVWDQHOHULQGH��KDVWDODU�KDVWDQH�ELQDODUÕ�YH�E|O�POHUL�

DUDVÕQGD� NROD\OÕNOD� JHoLú� VD÷ODPDNWDGÕU�´� LIDGHVLGLU��%X� LIDGH\H� NDWÕOÕPFÕODUÕQ������¶L�

³NDWÕOPÕ\RUXP´�YH�³NHVLQOLNOH�NDWÕOPÕ\RUXP´�úHNOLQGH�J|U�ú�EH\DQ�HWPLúOHUGLU� 

������� .DWÕOÕPFÕODUÕQ�� ùHKLU� +DVWDQHOHULQLQ� “ùHIIDIOÕN´� %R\XWX� h]HULQGHNL�

(WNLOHULQH�øOLúNLQ�*|U�úOHUL  

ùHKLU�KDVWDQHOHULQGH�oDOÕúDQ�VD÷OÕN�SHUVRQHOLQLQ�NDPX�|]HO�LúELUOL÷L�PRGHOL�LOH�\DSÕOPÕú�

RODQ� úHKLU� KDVWDQHOHULQLQ� úHIIDIOÕ÷Õ ER\XWXQD� LOLúNLQ� GH÷HUOHQGLUPHOHULQL� |÷UHQPHN�

DPDFÕ\OD� �� DGHW� LIDGH\H� NDWÕOÕP� G�]H\OHUL� VRUXOPXúWXU�� .DWÕOÕPFÕODUÕQ� V|]� NRQXVX�

iIDGHOHUH�NDWÕOÕP�G�]H\OHULQL�RUWD\D�NR\DQ�WDQÕPOD\ÕFÕ�EXOJXODU�7DEOR���¶GH YHULOPLúWLU�� 

  



118 
 
 
 
7DEOR� 35� ùHKLU� +DVWDQHOHULQLQ� ùHIIDIOÕN� %R\XWX h]HULQGHNL� (WNLOHULQH� øOLúNLQ�

7DQÕPOD\ÕFÕ�%XOJXODU 
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2UW� St� 
Sapma  

ùHKLU�KDVWDQHOHUL�X\JXODPDVÕQGD��
úHIIDIOÕN�YH�KHVDS�YHUHELOLUOLN�
DoÕVÕQGDQ�WRSOXPD�\HWHUOL�G�]H\GH�
ELOJLOHQGLUPH�\DSÕOPDNWDGÕU��
�6RUX���� 

��� ���� ���� ���� ��� ���� 1 

ùHKLU�KDVWDQHOHULQLQ�
V|]OHúPHOHULQGH�\HU�DODQ�
KXVXVODUÕQ�\HULQH�JHWLULOLS�
JHWLULOPHGL÷L�\HWHUOL�G�]H\GH�
GHQHWOHQPHNWHGLU���6RUX���� 

9 ���� 40 ���� ��� ���� ���� 

ùHKLU�KDVWDQHOHULQGH�+DVWDQH�
%LOJL�<|QHWLP�6LVWHPL�DOW\DSÕVÕ�
yeterli G�]H\GHGLU���6RUX���� 

��� ���� ���� 42 ��� ���� ���� 

.DPX�g]HO�øúELUOL÷L��.gø��
SURMHOHULQGH�V|]OHúPHOHU�NDPX�
oÕNDUODUÕQÕ�NRUX\DFDN�úHNLOGH�
KD]ÕUODQPDNWDGÕU���6RUX���� 

16 ���� ���� ���� ��� ���� ���� 

*HQHO      ���� ���� 

$UDúWÕUPD\D�NDWÕODQ�VD÷OÕN�oDOÕúDQODUÕQÕQ��úHKLU�KDVWDQHOHULQGH�úHIIDIOÕN�HWNLOHUL�ER\XWXQD�

LOLúNLQ�GH÷HUOHQGLUPHOHULQH�EDNÕOGÕ÷ÕQGD��EX�ER\XWD�RUWDODPD����4(± ����� SXDQ�YHUGLNOHUL�

J|U�OPHNWHGLU�� 

.DWÕOÕPFÕODUÕQ� EX� ER\XWWDNL� LIDGHOHUGHQ en ID]OD� G�]H\GH NDWÕOÕP� J|VWHUGL÷L LIDGH�

��08(±������ SXDQ� LOH� ³ùHKLU� KDVWDQHOHULQGH� +DVWDQH� %LOJL� <|QHWLP� 6LVWHPL� DOW\DSÕVÕ�

\HWHUOL�G�]H\GHGLU�´�LIDGHVL�ROPXúWXU��%X�LIDGH\H�NDWÕOÕPFÕODUÕQ������¶X ³NDWÕOÕ\RUXP´�YH�

³NHVLQOLNOH� NDWÕOÕ\RUXP´� úHNOLQGH� J|U�ú� EH\DQ� HWPLúOHUGLU�� .DWÕOÕPFÕODUÕQ� HQ� G�ú�N�

G�]H\GH� NDWÕOÕP� J|VWHUGLNOHUL� LIDGH� LVH� ����(±������ SXDQ� ile “ùHKLU� KDVWDQHOHULQLQ�

V|]OHúPHOHULQGH� \HU� DODQ� KXVXVODUÕQ� \HULQH� JHWLULOLS� JHWLULOPHGL÷L� \HWHUOL� G�]H\GH�

GHQHWOHQPHNWHGLU�´� LIDGHVLGLU�� %X� LIDGH\H� NDWÕOÕPFÕODUÕQ� �24¶ü ³NDWÕOÕ\RUXP´� YH�

³NHVLQOLNOH�NDWÕOÕ\RUXP´�úHNOLQGH�J|U�ú�EH\DQ�HWPLúOHUGLU� 

.DWÕOÕPFÕODUÕQ�HQ�\�NVHN�G�]H\GH�NDUDUVÕ]�NDOGÕNODUÕ� LIDGH�����(±������SXDQ� ile “ùHKLU�

KDVWDQHOHULQLQ� V|]OHúPHOHULQGH�\HU� DODQ�KXVXVODUÕQ�\HULQH�JHWLULOLS�JHWLULOPHGL÷L�\HWHUOL�
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G�]H\GH� GHQHWOHQPHNWHGLU�´� LIDGHVLGLU�� %X� LIDGH\H� NDWÕOÕPFÕODUÕQ� �40¶Õ ³ILNULP� \RN´�

úHNOLQGH�J|U�ú�EH\DQ�HWPLúOHUGLU��(Q�G�ú�N�G�]H\GH�NDUDUVÕ]�NDOÕQDQ�LIDGH�LVH���08(±������

SXDQ� LOH� ³ùHKLU� KDVWDQHOHULQGH� +DVWDQH� %LOJL� <|QHWLP� 6LVWHPL� DOW\DSÕVÕ� \HWHUOL�

G�]H\GHGLU�´�LIDGHVLGLU��%X�LIDGH\H�NDWÕOÕPFÕODUÕQ������¶� ³ILNULP�\RN´�úHNOLQGH�J|U�ú�

EH\DQ�HWPLúOHUGLU� 

.DWÕOÕPFÕODUÕQ� HQ� \�NVHN G�]H\GH� NDWÕOÕP� J|VWHUmeGLNOHUL� LIDGH� ��76(±��07�� SXDQ� ile 

“.DPX�g]HO�øúELUOL÷L��.gø��SURMHOHULQGH�V|]OHúPHOHU�NDPX�oÕNDUODUÕQÕ�NRUX\DFDN�úHNLOGH�

KD]ÕUODQPDNWDGÕU�´� LIDGHVLGLU�� %X� LIDGH\H� NDWÕOÕPFÕODUÕQ� �����¶L� ³NDWÕOPÕ\RUXP´� YH�

³NHVLQOLNOH�NDWÕOPÕ\RUXP´�úHNOLQGH�J|U�ú�EH\DQ�HWPLúOHUGLU��(Q�G�ú�N�G�]H\GH�NDWÕOÕP�

J|VWHULOPH\HQ�LIDGH�LVH���08(±1��SXDQ�LOH�³ùHKLU�KDVWDQHOHUL�X\JXODPDVÕQGD��úHIIDIOÕN�YH�

KHVDS� YHUHELOLUOLN� DoÕVÕQGDQ� WRSOXPD� \HWHUOL� G�]H\GH� ELOJLOHQGLUPH� \DSÕOPDNWDGÕU�” 

LIDGHVLGLU�� %X� LIDGH\H� NDWÕOÕPFÕODUÕQ� �����¶ü ³NDWÕOPÕ\RUXP´� YH� ³NHVLQOLNOH�

NDWÕOPÕ\RUXP´�úHNOLQGH�J|U�ú�EH\DQ�HWPLúOHUGLU� 

������� .DWÕOÕPFÕODUÕQ�� ùHKLU� +DVWDQHOHULQLQ� 2OXúWXUGX÷X� “5LVNOHU” %R\XWX�

h]HULQGHNL�(WNLOHULQH�øOLúNLQ�*|U�úOHUL� 

ùHKLU�KDVWDQHOHULQGH�oDOÕúDQ�VD÷OÕN�SHUVRQHOLQLQ�NDPX�|]HO�LúELUOL÷L PRGHOL LOH�\DSÕOPÕú�

RODQ� úHKLU� KDVWDQHOHULQLQ� ROXúWXUGX÷X� ULVNOHU ER\XWXQD� LOLúNLQ� GH÷HUOHQGLUPHOHULQL�

|÷UHQPHN� DPDFÕ\OD� �� DGHW� LIDGH\H� NDWÕOÕP� G�]H\OHUL� VRUXOPXúWXU�� .DWÕOÕPFÕODUÕQ� V|]�

NRQXVX� LIDGHOHUH� NDWÕOÕP� G�]H\OHULQL� RUWD\D� NR\DQ� WDQÕPOD\ÕFÕ� EXOJXODU� 7DEOR� ��¶GD 

YHULOPLúWLU�� 
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7DEOR�36� ùHKLU�+DVWDQHOHULQLQ�5LVNOHU�%R\XWX h]HULQGHNL�(WNLOHULQH�øOLúNLQ�7DQÕPOD\ÕFÕ�

%XOJXODU 
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2UW� St� 
Sapma  

hONHPL]GH�VD÷OÕN�KL]PHWOHULQLQ�
NDPX�|]HO�Lú�ELUOL÷L�\ROX\OD�
VXQXOPDVÕ��NDPXQXQ�EL]]DW�\DWÕUÕP�
\DSPDVÕ�YH�W�P�KL]PHWOHULQ�\LQH�
NDPX�WDUDIÕQGDQ�VXQXOPDVÕQD�J|UH�
GDKD�PDOL\HWOLGLU���6RUX��� 

��� ���� ���� ���� ���� ���� ���� 

.DPX�|]HO�Lú�ELUOL÷L�SURMHOHUL�X]XQ�
YDGHOL�V|]OHúPHOHUH�GD\DOÕ�ROGX÷X�
LoLQ�JHOHFHNWHNL�NDPX�JLGHUOHUL�
�]HULQGH�ELU�EDVNÕ�ROXúWXUDELOLU��
�6RUX��� 

��� ���� ���� �� ��� ���� ���� 

.DPX�|]HO�Lú�ELUOL÷L�SURMHOHUL�
NRQXVXQGD��NDPX�YH�|]HO�VHNW|U�Q�
ELOJL�YH�ELULNLPOHULQLQ�IDUNOÕ�
G�]H\OHUGH�ROPDVÕ�ULVN�
ROXúWXUPDNWDGÕU���6RUX���� 

��� ���� ���� ���� 5 ���� ���� 

ùHKLU�KDVWDQHOHUL�X\JXODPDVÕQGD��
UROOHULQ�NDPX�YH�|]HO�VHNW|U�DUDVÕQGD�
SD\ODúÕOPDVÕ��WDUDIODUÕQ�WHN�EDúÕQD�
VDKLS�RODFDNODUÕ�J�F�Q�YH�HWNLQLQ�
D]DOPDVÕQD�VHEHS�ROPDNWDGÕU���6RUX�
��� 

��� ���� ���� ���� ���� ���� ���� 

*HQHO      ���� ���� 

$UDúWÕUPD\D� NDWÕODQ� VD÷OÕN� oDOÕúDQODUÕQÕQ�� úHKLU� KDVWDQHOHULQLQ� ROXúWXUGX÷X� ULVNOHU�

ER\XWXQD�LOLúNLQ�GH÷HUOHQGLUPHOHULQH�EDNÕOGÕ÷ÕQGD��EX�ER\XWD�RUWDODPD�����(± ����� SXDQ�

YHUGLNOHUL�J|U�OPHNWHGLU�� 

.DWÕOÕPFÕODUÕQ� EX� ER\XWWDNL� LIDGHOHUGHQ en ID]OD� G�]H\GH NDWÕOÕP� J|VWHUGL÷L LIDGH�

��59(±������ SXDQ� LOH� ³hONHPL]GH� VD÷OÕN� KL]PHWOHULQLQ� NDPX� |]HO� Lú� ELUOL÷L� \ROX\OD�

VXQXOPDVÕ�� NDPXQXQ�EL]]DW�\DWÕUÕP�\DSPDVÕ�YH� W�P�KL]PHWOHULQ�\LQH�NDPX� WDUDIÕQGDQ�

VXQXOPDVÕQD�J|UH�GDKD�PDOL\HWOLGLU�´�LIDGHVL�ROPXúWXU��%X�LIDGH\H�NDWÕOÕPFÕODUÕQ������¶��

³NDWÕOÕ\RUXP´� YH� ³NHVLQOLNOH� NDWÕOÕ\RUXP´� úHNOLQGH� J|U�ú� EH\DQ� HWPLúOHUGLU��

.DWÕOÕPFÕODUÕQ� HQ� G�ú�N� G�]H\GH� NDWÕOÕP� J|VWHUGLNOHUL� LIDGH� LVH� ����(±������ SXDQ� ile 

“.DPX�|]HO�Lú�ELUOL÷L�SURMHOHUL�NRQXVXQGD��NDPX�YH�|]HO�VHNW|U�Q�ELOJL�YH�ELULNLPOHULQLQ�
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IDUNOÕ� G�]H\OHUGH� ROPDVÕ� ULVN� ROXúWXUPDNWDGÕU�´� LIDGHVLGLU�� %X� LIDGH\H� NDWÕOÕPFÕODUÕQ�

�����¶VL�³NDWÕOÕ\RUXP´�YH�³NHVLQOLNOH�NDWÕOÕ\RUXP´�úHNOLQGH�J|U�ú�EH\DQ�HWPLúOHUGLU� 

.DWÕOÕPFÕODUÕQ�HQ�\�NVHN�G�]H\GH�NDUDUVÕ]�NDOGÕNODUÕ�LIDGH�����(±������SXDQ�ile “.DPX�

|]HO� Lú� ELUOL÷L� SURMHOHUL� X]XQ� YDGHOL� V|]OHúPHOHUH� GD\DOÕ� ROGX÷X� LoLQ� JHOHFHNWHNL� NDPX�

JLGHUOHUL��]HULQGH�ELU�EDVNÕ�ROXúWXUDELOLU�´�LIDGHVLGLU��%X�LIDGH\H�NDWÕOÕPFÕODUÕQ������¶� 

³ILNULP�\RN´�úHNOLQGH�J|U�ú�EH\DQ�HWPLúOHUGLU��(Q�G�ú�N�G�]H\GH�NDUDUVÕ]�NDOÕQDQ�LIDGH�

ise ����(±������SXDQ�LOH�³ùHKLU�KDVWDQHOHUL�X\JXODPDVÕQGD��UROOHULQ�NDPX�YH�|]HO�VHNW|U�

DUDVÕQGD�SD\ODúÕOPDVÕ��WDUDIODUÕQ�WHN�EDúÕQD�VDKLS�RODFDNODUÕ�J�F�Q�YH�HWNLQLQ�D]DOPDVÕQD�

VHEHS�ROPDNWDGÕU�´�LIDGHVLGLU��%X�LIDGH\H�NDWÕOÕPFÕODUÕQ������¶VL ³ILNULP�\RN´�úHNOLQGH�

J|U�ú�EH\DQ�HWPLúOHUGLU� 

.DWÕOÕPFÕODUÕQ� HQ� \�NVHN G�]H\GH� NDWÕOÕP� J|VWHUmeGLNOHUL� LIDGH ����(±������ SXDQ� ile 

“.DPX�|]HO�Lú�ELUOL÷L�SURMHOHUL�NRQXVXQGD��NDPX�YH�|]HO�VHNW|U�Q�ELOJL�YH�ELULNLPOHULQLQ�

IDUNOÕ� G�]H\OHUGH� ROPDVÕ� ULVN� ROXúWXUPDNWDGÕU�´� LIDGHVLGLU�� %X� LIDGH\H� NDWÕOÕPFÕODUÕQ�

�����¶� ³NDWÕOPÕ\RUXP´�YH�³NHVLQOLNOH�NDWÕOPÕ\RUXP´�úHNOLQGH�J|U�ú�EH\DQ�HWPLúOHUGLU��

(Q�G�ú�N�G�]H\GH�NDWÕOÕP�J|VWHULOPH\HQ�LIDGH�LVH���59(±������SXDQ�LOH�³hONHPL]GH�VD÷OÕN�

KL]PHWOHULQLQ�NDPX�|]HO�Lú�ELUOL÷L�\ROX\OD�VXQXOPDVÕ��NDPXQXQ�EL]]DW�\DWÕUÕP�\DSPDVÕ�YH�

W�P�KL]PHWOHULQ�\LQH�NDPX�WDUDIÕQGDQ�VXQXOPDVÕQD�J|UH GDKD�PDOL\HWOLGLU�´�LIDGHVLGLU��%X�

LIDGH\H� NDWÕOÕPFÕODUÕQ� �����¶L ³NDWÕOPÕ\RUXP´� YH� ³NHVLQOLNOH� NDWÕOPÕ\RUXP´� úHNOLQGH�

J|U�ú�EH\DQ�HWPLúOHUGLU� 

������� .DWÕOÕPFÕODUÕQ�� ùHKLU� +DVWDQHOHULQLQ� “<|QHWLP” %R\XWX� h]HULQGHNL�

(WNLOHULQH�øOLúNLQ�*|U�úOHUL� 

ùHKLU�KDVWDQHOHULQGH�oDOÕúDQ�VD÷OÕN�SHUVRQHOLQLQ�NDPX�|]HO�LúELUOL÷L�PRGHOL�LOH�\DSÕOPÕú�

RODQ� úHKLU� KDVWDQHOHULQLQ� \|QHWLPL ER\XWXQD� LOLúNLQ� GH÷HUOHQGLUPHOHULQL� |÷UHQPHN�

DPDFÕ\OD� 4 DGHW� LIDGH\H� NDWÕOÕP� G�]H\OHUL� VRUXOPXúWXU�� .DWÕOÕPFÕODUÕQ� V|]� NRQXVX�

LIDGHOHUH�NDWÕOÕP�G�]H\OHULQL�RUWD\D�NR\DQ�WDQÕPOD\ÕFÕ�EXOJXODU�7DEOR��0¶Ga YHULOPLúWLU�� 
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7DEOR� 37� ùHKLU� +DVWDQHOHULQLQ� <|QHWLP� %R\XWX h]HULQGHNL� (WNLOHULQH� øOLúNLQ�

7DQÕPOD\ÕFÕ�%XOJXODU 
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2UW� St� 
Sapma  

ùHKLU�KDVWDQHOHUL�X\JXODPDVÕ��
KDVWDQH�\|QHWLFLOHULQLQ�Lú�\�N�Q�Q�
DUWPDVÕQD�QHGHQ�ROPDNWDGÕU���6RUX�
��� 

��� ���� ���� ���� ��� ���� ���� 

ùHKLU�KDVWDQHOHULQLQ�\DWDN�VD\ÕVÕQÕQ�
ID]OD�ROPDVÕ��\|QHWLP�V�UHoOHULQLQ�
GDKD�]RUOX�ROPDVÕQD�QHGHQ�
ROPDNWDGÕU���6RUX���� 

��� 18 ���� ���� ��� ���� ���� 

ùHKLU�KDVWDQHOHULQGH�KHP�NDPX�
KHP�GH�|]HO�VHNW|U��\�NOHQLFL�
ILUPD��\|QHWLFLOHULQLQ�ROPDVÕ�
\|QHWLP�V�UHoOHULQL�
J�oOHúWLUPHNWHGLU���6RUX���� 

��� 16 ���� ���� ��� ���� ���� 

ùHKLU�KDVWDQHOHUL X\JXODPDVÕ��
KDVWDQH�\|QHWLFLOHULQLQ�JLULúLPFLOLN�
YH�LúOHWPHFLOLN�EHFHULOHULQL�
JHOLúWLUPHOHULQL�VD÷ODPDNWDGÕU��
�6RUX������ 

��� ���� ���� ���� ��� ���� ���� 

*HQHO      ���� ���� 

$UDúWÕUPD\D�NDWÕODQ�VD÷OÕN�oDOÕúDQODUÕQÕQ��úHKLU�KDVWDQHOHULQLQ�\|QHWLPL�ER\XWXQD�LOLúNLQ�

GH÷HUOHQGLUPHOHULQH� EDNÕOGÕ÷ÕQGD�� EX� ER\XWD� RUWDODPD� ����(������ SXDQ� YHUGLNOHUL�

J|U�OPHNWHGLU�� 

.DWÕOÕPFÕODUÕQ� EX� ER\XWWDNL� LIDGHOHUGHQ en ID]OD� G�]H\GH NDWÕOÕP� J|VWHUGL÷L LIDGH�

����(±������ SXDQ� LOH� ³ùHKLU� KDVWDQHOHULQLQ� \DWDN� VD\ÕVÕQÕQ� ID]OD� ROPDVÕ�� \|QHWLP�

V�UHoOHULQLQ� GDKD� ]RUOX� ROPDVÕQD� QHGHQ� ROPDNWDGÕU�´� LIDGHVL� ROPXúWXU�� %X� LIDGH\H�

NDWÕOÕPFÕODUÕQ������¶L� ³NDWÕOÕ\RUXP´�YH� ³NHVLQOLNOH�NDWÕOÕ\RUXP´� úHNOLQGH�J|U�ú�EH\DQ�

HWPLúOHUGLU��.DWÕOÕPFÕODUÕQ�HQ�G�ú�N G�]H\GH�NDWÕOÕP�J|VWHUGLNOHUL�LIDGH�LVH�����(±������

SXDQ� ile “ùHKLU� KDVWDQHOHUL� X\JXODPDVÕ�� KDVWDQH� \|QHWLFLOHULQLQ� Lú� \�N�Q�Q� DUWPDVÕQD�

QHGHQ� ROPDNWDGÕU�´� LIDGHVLGLU�� %X� LIDGH\H� NDWÕOÕPFÕODUÕQ� �����¶X� ³NDWÕOÕ\RUXP´� YH�

³NHVLQOLNOH�NDWÕOÕ\RUXP´�úHNOLQGH�J|U�ú�EH\DQ�HWPLúOHUGLU� 
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.DWÕOÕPFÕODUÕQ�HQ�\�NVHN�G�]H\GH�NDUDUVÕ]�NDOGÕNODUÕ� LIDGH�����(±������SXDQ� ile “ùHKLU�

KDVWDQHOHULQGH� KHP� NDPX� KHP� GH� |]HO� VHNW|U� �\�NOHQLFL� ILUPD�� \|QHWLFLOHULQLQ� ROPDVÕ�

\|QHWLP� V�UHoOHULQL� J�oOHúWLUPHNWHGLU�´� LIDGHVLGLU�� %X� LIDGH\H NDWÕOÕPFÕODUÕQ� �����¶VÕ�

³ILNULP�\RN´�úHNOLQGH�J|U�ú�EH\DQ�HWPLúOHUGLU��(Q�G�ú�N�G�]H\GH�NDUDUVÕ]�NDOÕQDQ�LIDGH�

LVH� ����(±������ SXDQ� LOH� ³ùHKLU� KDVWDQHOHULQLQ� \DWDN� VD\ÕVÕQÕQ� ID]OD� ROPDVÕ�� \|QHWLP�

V�UHoOHULQLQ�GDKD�]RUOX�ROPDVÕQD�QHGHQ�ROPDNWDGÕU�´�LIDGHVLGLU��%X�LIDGH\H�NDWÕOÕPFÕODUÕQ�

�����¶X�³ILNULP�\RN´�úHNOLQGH�J|U�ú�EH\DQ�HWPLúOHUGLU� 

.DWÕOÕPFÕODUÕQ� HQ� \�NVHN G�]H\GH� NDWÕOÕP� J|VWHUmeGLNOHUL� LIDGH� ����(±������ SXDQ� ile 

“ùHKLU� KDVWDQHOHUL� X\JXODPDVÕ�� KDVWDQH� \|QHWLFLOHULQLQ� Lú� \�N�Q�Q� DUWPDVÕQD� QHGHQ�

olmaNWDGÕU�´�LIDGHVLGLU��%X�LIDGH\H�NDWÕOÕPFÕODUÕQ������¶VL�³NDWÕOPÕ\RUXP´�YH�³NHVLQOLNOH�

NDWÕOPÕ\RUXP´�úHNOLQGH�J|U�ú�EH\DQ�HWPLúOHUGLU��(Q�G�ú�N�G�]H\GH�NDWÕOÕP�J|VWHULOPH\HQ�

LIDGH� LVH� ��61(±���1�� SXDQ� LOH� ³ùHKLU� KDVWDQHOHUL� X\JXODPDVÕ�� KDVWDQH� \|QHWLFLOHULQin 

JLULúLPFLOLN� YH� LúOHWPHFLOLN� EHFHULOHULQL� JHOLúWLUPHOHULQL� VD÷ODPDNWDGÕU�´� LIDGHVLGLU�� %X�

LIDGH\H� NDWÕOÕPFÕODUÕQ�����2¶sL� ³NDWÕOPÕ\RUXP´� YH� ³NHVLQOLNOH� NDWÕOPÕ\RUXP´� úHNOLQGH�

J|U�ú�EH\DQ�HWPLúOHUGLU� 

�������.DWÕOÕPFÕODUÕQ�� ùHKLU�+DVWDQHOHULQGH� ³dDOÕúDQODU %R\XWXQGD�<DúDQDQ�

6RUXQODUÕQ *LGHULOPHVLQH” øOLúNLQ�gQHULOHUL� 

ùHKLU�KDVWDQHOHULQGH�oDOÕúDQ�VD÷OÕN�SHUVRQHOLQLQ�NDPX�|]HO�LúELUOL÷L�PRGHOL�ile yaSÕOPÕú�

RODQ�úHKLU�KDVWDQHOHULQGH�oDOÕúDQODU ER\XWXQGa \DúDQDQ�VRUXQODUÕQ JLGHULOPHVLQH�LOLúNLQ�

GH÷HUOHQGLUPHOHULQL� |÷UHQPHN� DPDFÕ\OD� 6 DGHW� LIDGH\H� NDWÕOÕP� G�]H\OHUL� VRUXOPXúWXU��

.DWÕOÕPFÕODUÕQ�V|]�NRQXVX�LIDGHOHUH�NDWÕOÕP�G�]H\OHULQL�RUWD\D�NR\DQ�WDQÕPOD\ÕFÕ�EXOJXODU�

7DEOR��1¶Ge YHULOPLúWLU�� 
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7DEOR�38� ùHKLU�+DVWDQHOHULQGH�dDOÕúDQODU %R\XWXQGD�<DúDQDQ�6RUXQODUÕQ�*LGHULOPHVLQH�

øOLúNLQ�gQHULOHUOH�øOJLOL�7DQÕPOD\ÕFÕ�%XOJXODU 

dDOÕúDQODU 
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Sapma  

ùHKLU�KDVWDQHOHULQGH�+DVWDQH�%LOJL�
<|QHWLP�6LVWHPL�X\JXODPDODUÕ�
L\LOHúWLULOPHOLGLU� �6RUX���� 

��� ��� ��� 47 ���� ���� ���� 

ùHKLU�KDVWDQHOHULQGH�VD÷OÕN�
SHUVRQHOL�YH�GL÷HU�SHUVRQHO�VD\ÕVÕ�
DUWÕUÕOPDOÕGÕU���6RUX���� 

��� ��� ��� ���� 56 ���� ���� 

ùHKLU�KDVWDQHOHULQGH�oDOÕúDQ�
SHUVRQHOLQ�PDOL�KDNODUÕ�
L\LOHúWLULOPHOLGLU���6RUX���� 

��� ��� ��� ���� ���� ���� ���� 

ùHKLU�KDVWDQHOHULQGH�oDOÕúDQODUÕQ�
oDOÕúPD�RUWDPÕ�NDOLWHVLQLQ�
\�NVHOWLOPHVLQH�LKWL\Do�YDUGÕU���
�6RUX���� 

��� ��� ���� ���� ���� ���� ��� 

ùHKLU�KDVWDQHOHULQGH�|]HO�VHNW|U�
WDUDIÕQGDQ�JHUoHNOHúWLULOHQ�
IDDOL\HWOHU�WDPDPHQ�NDPX\D�
EÕUDNÕOPDOÕGÕU���6RUX����� 

��� ���� ���� 25 ���� ��� ���� 

ùHKLU�KDVWDQHOHUL�LoHULVLQGH�
KDVWDODUÕQ�ELU�ELULPGHQ�EDúND�
ELULPH�NROD\�ELU�úHNLOGH�
WUDQVIHUOHULQLQ�VD÷ODQPDVÕ�LoLQ�
GHVWHN�SHUVRQHOL�VD\ÕVÕ�
DUWÕUÕOPDOÕGÕU���6RUX���� 

��� ��� ���� ���� ���� ���� ��� 

*HQHO      ���� ���� 

$UDúWÕUPD\D� NDWÕODQ� VD÷OÕN� oDOÕúDQODUÕQÕQ�� úHKLU� KDVWDQHOHULQGH� oDOÕúDQODU ER\XWXQGD�

\DúDQDQ� VRUXQODUÕQ� JLGHULOPHVLQH� LOLúNLQ� GH÷HUOHQGLUPHOHULQH� EDNÕOGÕ÷ÕQGD�� EX� ER\XWD�

RUWDODPD����9(���90� SXDQ�YHUGLNOHUL�J|U�OPHNWHGLU�� 

.DWÕOÕPFÕODUÕQ� EX� ER\XWWDNL� LIDGHOHUGHQ en ID]OD� G�]H\GH NDWÕOÕP� J|VWHUGL÷L LIDGH�

����(±������ SXDQ� LOH� ³ùHKLU� KDVWDQHOHULQGH� VD÷OÕN� SHUVRQHOL� YH� GL÷HU� SHUVRQHO� VD\ÕVÕ�

DUWÕUÕOPDOÕGÕU�´� LIDGHVL� ROPXúWXU�� %X� LIDGH\H� NDWÕOÕPFÕODUÕQ� �����¶VÕ� ³NDWÕOÕ\RUXP´� YH�

³NHVLQOLNOH� NDWÕOÕ\RUXP´� úHNOLQGH� J|U�ú� EH\DQ� HWPLúOHUGLU�� .DWÕOÕPFÕODUÕQ� HQ� G�ú�N�

G�]H\GH� NDWÕOÕP� J|VWHUGLNOHUL� LIDGH� LVH� ��2(±��12�� SXDQ� ile “ùHKLU� KDVWDQHOHULQGH� |]HO�

VHNW|U�WDUDIÕQGDQ�JHUoHNOHúWLULOHQ�IDDOL\HWOHU�WDPDPHQ�NDPX\D�EÕUDNÕOPDOÕGÕU�´�LIDGHVLGLU��
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%X� LIDGH\H� NDWÕOÕPFÕODUÕQ� �����¶L ³NDWÕOÕ\RUXP´� YH� ³NHVLQOLNOH� NDWÕOÕ\RUXP´� úHNOLQGH�

J|U�ú�EH\DQ�HWPLúOHUGLU� 

.DWÕOÕPFÕODUÕQ� HQ� \�NVHN� G�]H\GH� NDUDUVÕ]� NDOGÕNODUÕ� LIDGH� ���(±������ SXDQ� ile “ùHKLU�

KDVWDQHOHULQGH� |]HO� VHNW|U� WDUDIÕQGDQ� JHUoHNOHúWLULOHQ� IDDOL\HWOHU� WDPDPHQ� NDPX\D�

EÕUDNÕOPDOÕGÕU�´�LIDGHVLGLU��%X�LIDGH\H�NDWÕOÕPFÕODUÕQ������¶� ³ILNULP�\RN´�úHNOLQGH�J|U�ú�

EH\DQ� HWPLúOHUGLU�� (Q� G�ú�N� G�]H\GH� NDUDUVÕ]� NDOÕQDQ� LIDGH� LVH� ����(±������ SXDQ� LOH�

“ùHKLU�KDVWDQHOHULQGH�VD÷OÕN�SHUVRQHOL�YH�GL÷HU�SHUVRQHO�VD\ÕVÕ�DUWÕUÕOPDOÕGÕU�´�LIDGHVLGLU� 

%X�LIDGH\H�NDWÕOÕPFÕODUÕQ�����¶VL ³ILNULP�\RN´�úHNOLQGH�J|U�ú�EH\DQ�HWPLúOHUGLU� 

.DWÕOÕPFÕODUÕQ�HQ�\�NVHN G�]H\GH�NDWÕOÕP�J|VWHUmeGLNOHUL�LIDGH����(±������SXDQ�ile “ùHKLU�

KDVWDQHOHULQGH� |]HO� VHNW|U� WDUDIÕQGDQ� JHUoHNOHúWLULOHQ� IDDOL\HWOHU� WDPDPHQ� NDPX\D�

EÕUDNÕOPDOÕGÕU�´� LIDGHVLGLU�� %X� LIDGH\H� NDWÕOÕPFÕODUÕQ� �����¶VL� ³NDWÕOPÕ\RUXP´� YH�

³NHVLQOLNOH�NDWÕOPÕ\RUXP´�úHNOLQGH�J|U�ú�EH\DQ�HWPLúOHUGLU��(Q�G�ú�N�G�]H\GH�NDWÕOÕP�

J|VWHULOPH\HQ�LIDGH�LVH�����(±������SXDQ�LOH�“ùHKLU�KDVWDQHOHULQGH�oDOÕúDQ�SHUVRQHOLQ�PDOL�

KDNODUÕ�L\LOHúWLULOPHOLGLU�´�LIDGHVLGLU��%X�LIDGH\H�NDWÕOÕPFÕODUÕQ���¶� ³NDWÕOPÕ\RUXP´�YH�

³NHVLQOLNOH�NDWÕOPÕ\RUXP´�úHNOLQGH�J|U�ú�EH\DQ�HWPLúOHUGLU� 

�������.DWÕOÕPFÕODUÕQ��ùHKLU�+DVWDQHOHULQGH�³'HQHWLP�YH� øúELUOL÷L�%R\XWXQGD�

<DúDQDQ�6RUXQODUÕQ *LGHULOPHVLQH” øOLúNLQ�gQHULOHUL� 

ùHKLU�KDVWDQHOHULQGH�oDOÕúDQ�VD÷OÕN�SHUVRQHOLQLQ�NDPX�|]HO�LúELUOL÷L�PRGHOL�ile yaSÕOPÕú�

RODQ�úHKLU�KDVWDQHOHULQGH GHQHWLP�YH�LúELUOL÷L�ER\XWXQGD�\DúDQDQ�VRUXQODUÕQ JLGHULOPHVLQH 

LOLúNLQ� GH÷HUOHQGLUPHOHULQL� |÷UHQPHN� DPDFÕyla 7 DGHW� LIDGH\H� NDWÕOÕP� G�]H\OHUL�

VRUXOPXúWXU�� .DWÕOÕPFÕODUÕQ� V|]� NRQXVX� LIDGHOHUH� NDWÕOÕP� G�]H\OHULQL� RUWD\D� NR\DQ�

WDQÕPOD\ÕFÕ�EXOJXODU�7DEOR���¶Ge YHULOPLúWLU�� 
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7DEOR� 39� ùHKLU� +DVWDQHOHULQGH� 'HQHWLP� YH� øúELUOL÷L� %R\XWXQGD� <DúDQDQ� 6RUXQODUÕQ 

*LGHULOPHVLQH�øOLúNLQ�gQHULOHUOH�øOJLOL�7DQÕPOD\ÕFÕ�%XOJXODU 

'HQHWLP�YH�øúELUOLNOHUL 
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<DUGÕP�PDVDVÕ�KL]PHWOHULQLQ�
\�U�W�OPHVLQGH�ELU�6D÷OÕN�
%DNDQOÕ÷Õ�\HWNLOLVL�
J|UHYOHQGLULOPHOLGLU���6RUX���� 

��� ��� ���� ���� ���� ���� ���� 

øOHULGH�DoÕODFDN�úHKLU�
KDVWDQHOHULQGH�J|UHY�DODFDN�
\|QHWLFLOHULQ�PHYFXW�úHKLU�
KDVWDQHOHULQGH�VWDM�\DSPDODUÕ�
VD÷ODQPDOÕGÕU���6RUX���� 

��� ��� ���� ���� ���� ���� ���� 

ùHKLU�KDVWDQHOHULQGH�NDPX�
oDOÕúDQODUÕ�YH�|]HO�VHNW|U�
�\�NOHQLFL�ILUPD��oDOÕúDQODUÕ�
DUDVÕQGD�\DúDQDELOHFHN�LOHWLúLP�
VRUXQODUÕQÕ�JLGHUPHN�LoLQ�KL]PHW�
LoL�H÷LWLPOHU�G�]HQOHQPHOLGLU���
�6RUX���� 

��� ��� ��� ���� ���� ���� ���� 

ùHKLU�KDVWDQHOHUL�X\JXODPDVÕQÕQ�
VRQXoODUÕ�LOH�LOJLOL�UDSRUODU�
KD]ÕUODQPDOÕ�YH�NDPXR\X�LOH�
SD\ODúÕOPDOÕGÕU���6RUX���� 

��� ��� ���� ���� ���� ��� ���� 

.DPX�g]HO�øúELUOL÷L��.gø��
SURMHOHULQGH�V|]OHúPHOHU�NDPX�
oÕNDUODUÕQÕ�NRUX\DFDN�úHNLOGH�
KD]ÕUODQPDNWDGÕU���6RUX���� 

��� ��� ���� ���� ���� ���� ���� 

ùHKLU�KDVWDQHOHULQGH�oDOÕúDQ�
KHNLPOHULQ�Lú�J�F��YHULPLQLQ�
DUWÕUÕOPDVÕ�DPDFÕ\OD�
SROLNOLQLNOHUGH�WÕEEL�VHNUHWHUOHU�
J|UHYOHQGLULOPHOLGLU���6RUX���� 

��� ��� ��� ���� ���� ���� ��� 

ùHKLU�KDVWDQHOHULQGH�NDPX�YH�|]HO�
VHNW|U�LúELUOL÷LQLQ�YHULPOLOL÷LQL�
DUWÕUPDN�LoLQ�|]HO�ELU�LúOH\Lú�YH�
oDOÕúPD�UHKEHUL�KD]ÕUODQDUDN�W�P�
WDUDIODUÕQ�EX�UHKEHUGHNL�NXUDOODUD�
J|UH�KDUHNHW�HWPHVL�VD÷ODQPDOÕGÕU��
�6RUX���� 

��� ��� ���� ���� 26 ���� ���� 

*HQHO      ���� ���� 

$UDúWÕUPD\D� NDWÕODQ� VD÷OÕN� oDOÕúDQODUÕQÕQ�� úHKLU� KDVWDQHOHULQLQ� GHQHWLP� YH� LúELUOL÷L�

ER\XWXQGD� \DúDQDQ� VRUXQODUÕQ JLGHULOPHVL� ER\XWXQD� LOLúNLQ� GH÷HUOHQGLUPHOHULQH�

EDNÕOGÕ÷ÕQGD��EX�ER\XWD�RUWDODPD�����(± ���8� SXDQ�YHUGLNOHUL�J|U�OPHNWHGLU�� 
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.DWÕOÕPFÕODUÕQ� EX� ER\XWWDNL� LIDGHOHUGHQ en ID]OD� G�]H\GH NDWÕOÕP� J|VWHUGL÷L LIDGH�

����(±�����SXDQ�LOH�³ùHKLU�KDVWDQHOHULQGH�oDOÕúDQ�KHNLPOHULQ�Lú�J�F��YHULPLQLQ�DUWÕUÕOPDVÕ�

DPDFÕ\OD� SROLNOLQLNOHUGH� WÕEEL� VHNUHWHUOHU� J|UHYOHQGLULOPHOLGLU�´� LIDGHVL� ROPXúWXU�� %X�

LIDGH\H�NDWÕOÕPFÕODUÕQ������¶L�³NDWÕOÕ\RUXP´�YH�³NHVLQOLNOH�NDWÕOÕ\RUXP´�úHNOLQGH�J|U�ú�

EH\DQ� HWPLúOHUGLU�� .DWÕOÕPFÕODUÕQ� HQ� G�ú�N� G�]H\GH� NDWÕOÕP� J|VWHUGLNOHUL� LIDGH� LVH�

����(±������SXDQ�ile “<DUGÕP�PDVDVÕ�KL]PHWOHULQLQ�\�U�W�OPHVLQGH�ELU�6D÷OÕN�%DNDQOÕ÷Õ�

\HWNLOLVL� J|UHYOHQGLULOPHOLGLU�´� LIDGHVLGLU�� %X� LIDGH\H� NDWÕOÕPFÕODUÕQ� �����¶VL�

³NDWÕOÕ\RUXP´�YH�³NHVLQOLNOH�NDWÕOÕ\RUXP´�úHNOLQGH�J|U�ú�EH\DQ�HWPLúOHUGLU� 

.DWÕOÕPFÕODUÕQ�HQ�\�NVHN�G�]H\GH�NDUDUVÕ]�NDOGÕNODUÕ�LIDGH�����(±������SXDQ�ile “<DUGÕP�

PDVDVÕ�KL]PHWOHULQLQ�\�U�W�OPHVLQGH�ELU�6D÷OÕN�%DNDQOÕ÷Õ�\HWNLOLVL�J|UHYOHQGLULOPHOLGLU�´�

LIDGHVLGLU�� %X� LIDGH\H� NDWÕOÕPFÕODUÕQ� �����¶VÕ� ³ILNULP� \RN´� úHNOLQGH J|U�ú� EH\DQ�

HWPLúOHUGLU�� (Q� G�ú�N� G�]H\GH� NDUDUVÕ]� NDOÕQDQ� LIDGH� LVH� ����(±������ SXDQ� LOH� ³ùHKLU�

KDVWDQHOHULQGH� NDPX� oDOÕúDQODUÕ� YH� |]HO� VHNW|U� �\�NOHQLFL� ILUPD�� oDOÕúDQODUÕ� DUDVÕQGD�

\DúDQDELOHFHN�LOHWLúLP�VRUXQODUÕQÕ�JLGHUPHN�LoLQ�KL]PHW�LoL�H÷LWLPOHU�G�]HQOHQPHOLGLU�” 

LIDGHVLGLU�� %X� LIDGH\H� NDWÕOÕPFÕODUÕQ� ����¶VL� ³ILNULP� \RN´� úHNOLQGH� J|U�ú� EH\DQ�

HWPLúOHUGLU� 

.DWÕOÕPFÕODUÕQ� HQ� \�NVHN G�]H\GH� NDWÕOÕP� J|VWHUmeGLNOHUL� LIDGH� ��95(±��01�� SXDQ� ile 

“.DPX�g]HO�øúELUOL÷L��.gø��SURMHOHULQGH�V|]OHúPHOHU�NDPX�oÕNDUODUÕQÕ�NRUX\DFDN�úHNLOGH�

KD]ÕUODQPDNWDGÕU�´� LIDGHVLGLU�� %X� LIDGH\H� NDWÕOÕPFÕODUÕQ� �����¶L� ³NDWÕOPÕ\RUXP´� YH�

³NHVLQOLNOH�NDWÕOPÕ\RUXP´�úHNOLQGH�J|U�ú�EH\DQ�HWPLúOHUGLU��(Q�G�ú�N�G�]H\GH�NDWÕOÕP�

J|VWHULOPH\HQ�LIDGH�LVH�����(±���2��SXDQ�LOH�“ùHKLU�KDVWDQHOHULQGH�NDPX�YH�|]HO�VHNW|U�

LúELUOL÷LQLQ�YHULPOLOL÷LQL�DUWÕUPDN�LoLQ�|]HO�ELU�LúOH\Lú�YH�oDOÕúPD�UHKEHUL�KD]ÕUODQDUDN�W�P�

WDUDIODUÕQ� EX� UHKEHUGHNL� NXUDOODUD� J|UH� KDUHNHW� HWPHVL� VD÷ODQPDOÕGÕU�´� LIDGHVLGLU�� %X�

LIDGH\H� NDWÕOÕPFÕODUÕQ� ����¶�� ³NDWÕOPÕ\RUXP´� YH� ³NHVLQOLNOH� NDWÕOPÕ\RUXP´� úHNOLQGH�

J|U�ú�EH\DQ�HWPLúOHUGLU� 
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6����+LSRWH]OHUH�øOLúNLQ�%XOJXODU� 

%X�E|O�PGH�oDOÕúPDGD�JHOLúWLULOPLú�RODQ KLSRWH]OHUe ait EXOJXODU VXQXOPXúWXU��%X�DPDoOD�

|QFHOLNOH |QFH�úHKLU�KDVWDQHOHULQGH�oDOÕúDQ�VD÷OÕN�SHUVRQHOLQLQ��NDPX�|]HO�LúELUOL÷L PRGHOL 

LOH� JHUoHNOHúWLULOHQ� úHKLU� KDVWDQHOHUL� X\JXODPDVÕQD� \|QHOLN� J|U�úOHULQL� HWNLOH\HQ�

IDNW|UOHUOH� LOJLOL� EXOJXODUD� \HU� YHULOPLúWLU� 'H÷HUOHQGLUPHOHU� oRN� GH÷LúNHQOL� UHJUHV\RQ�

anaOL]L� NXOODQÕODUDN \DSÕOPÕú� ROXS�� NDWÕOÕPFÕODUÕQ� |]HOOLNOHULQH� J|UH� J|U�úOHULQLQ�

IDUNOÕODúÕS�IDUNOÕODúPDGÕ÷ÕQD�LOLúNLQ�UHJUHV\RQ�o|]�POHPHOHULQH�\HU�YHULOPLúWLU� 

6������ .DWÕOÕPFÕODUÕQ�� ùHKLU� +DVWDQHOHULQLQ� “.DOLWH� YH� 9HULPOLOLN” %R\XWX�

h]HULQGHNL�(WNLOHUL�.RQXVXQGDNL�*|U�úOHULQL�(WNLOH\HQ�)DNW|UOHU  

$UDúWÕUPD� NDSVDPÕQGD� úHKLU� KDVWDQHOHULQGH� oDOÕúDQ� VD÷OÕN� SHUVRQHOLQLQ�� NDPX� |]HO�

LúELUOL÷L� LOH� JHUoHNOHúWLULOHQ� úHKLU� KDVWDQHOHULnin “NDOLWH� YH� YHULPOLOLN” ER\XWXQD LOLúNLQ�

J|U�úOHULQL� HWNLOH\HQ� IDNW|UOHU oRN�GH÷LúNHQOL� UHJUHV\RQ�DQDOL]L ile GH÷HUOHQGLULOPLú�YH�

7DEOR���¶WH�VXQXOPXúWXU� $QDOL]�VRQXFXQGD�PRGHOLQ�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ROGX÷X�

�) �����; S������� ve PRGHOH� DQODPOÕ� NDWNÕVÕ� RODQ� GH÷LúNHQOHULQ� WRSODP� YDU\DQVÕQ 

����¶VLQL�DoÕNODGÕ÷Õ�EHOLUOHQPLúWLU�� 

7DEOR�40� .DWÕOÕPFÕODUÕQ�ùHKLU�+DVWDQHOHULQLQ�.DOLWH�YH�9HULPOLOLN�%R\XWX�h]HULQGHNL�

(WNLOHUL�.RQXVXQGDNL�*|U�úOHULQL�(WNLOH\HQ�)DNW|UOHUH�øOLúNLQ�%XOJXODU 

  
8QVWDQGDUGL]H�
E NDWVD\ÕVÕ� 

6W��
Hata 

6WDQGDUGL]H�
E NDWVD\ÕVÕ� t p 9,) 

�6DELW� ����� �����  ������ 0����  

.XUXP��,VSDUWD� ����� ����� ����� ����� ����� ����� 

.XUXP��<R]JDW� ����� ����� ����� ����� ����� ����� 
'DKD�|QFH�oDOÕúWÕ÷Õ�NXUXP����	�
���%DVDPDN� -����� ����� -����� -����� ����� ����� 

'DKD�|QFH�oDOÕúWÕ÷Õ�NXUXP�
�.DPX�YH�|]HO�� -����� ���� -����� -����� ����� ����� 

'DKD�|QFH�oDOÕúWÕ÷Õ�NXUXP�
�g]HO�� -����� ����� -����� -����� ���� ����� 

g÷UHQLP��/LVH�	�|QOLVDQV� ����� ����� ����� ����� ���� ����� 

g÷UHQLP��OLVDQV� ����� ����� ����� ����� ����� ����� 

0HVOHN��+HPúLUH�� -����� ����� -����� -����� ���� ����� 
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7DEOR�41� .DWÕOÕPFÕODUÕQ�ùHKLU�+DVWDQHOHULQLQ�.DOLWH�YH�9HULPOLOLN�%R\XWX�h]HULQGHNL�

(WNLOHUL�.RQXVXQGDNL�*|U�úOHULQL�(WNLOH\HQ�)DNW|UOHUH�øOLúNLQ�%XOJXODU �'HYDP� 

  
8QVWDQGDUGL]H�
E NDWVD\ÕVÕ� 

6W��
Hata 

6WDQGDUGL]H�
E NDWVD\ÕVÕ� t p 9,) 

<|QHWVHO�SR]LV\RQX��9DU� -����� ����� -����� -����� ����� ����� 

7RSODP�KL]PHW�V�UHVL -���� ����� -����� -����� ����� ����� 

.XUXPVDO�KL]PHW�V�UHVL� -����� ����� -����� -����� ����� ����� 

.gø�LOH�LOJLOL�ELOJL�G�]H\L� ����� ����� ����� ����� ����� ����� 

) �������S��������52 ������      

7DEOR���¶WHNL PRGHOH�J|UH��DUDúWÕUPD\D�NDWÕODQ�VD÷OÕN�SHUVRQHOLQLQ�úHKLU�KDVWDQHOHULQLQ�

NDOLWH� YH� YHULPOLOLN� ER\XWX �]HULQH� HWNLVL� LOH� LOJLOL� J|U�úOHULnin GDKD� |QFH� oDOÕúWÕNODUÕ�

NXUXPXQ�P�ONL\HWLQH��\|QHWVHO�SR]LV\RQODUÕQD��WRSODP�KL]PHW�V�UHOHULQH�YH�.gø�LOH�LOJLOL�

ELOJL�G�]H\OHULQH�J|UH�DQODPOÕ�IDUNOÕOÕN�(p<0�����J|VWHUGL÷L�J|U�OPHNWHGLU��0RGHOH�LOLúNLQ�

sWDQGDUGL]H� EHWD� NDWVD\ÕODUÕ VD÷OÕN� SHUVRQHOLQLQ� NDOLWH� YH� YHULPOLOLN� ER\XWXQD� LOLúNLQ�

J|U�úOHUi �]HULQGH�HQ�ID]OD�.gø�LOH�LOJLOL�ELOJL�G�]H\lerinin HWNLli ROGX÷XQX��EXQX�VÕUDVÕ\OD�

y|QHWVHO�SR]LV\RQD�VDKLS�ROPD�GXUXPX��GDKD�|QFH�oDOÕúÕODQ�NXUXP�W�U� �|]HO�VHNW|U��ve 

WRSODP�KL]PHW�V�UHVL GH÷LúNHQLQLQ�L]OHGL÷LQL�J|VWHUPHNWHGLU�� 

7DEOR���¶WHNL�EXOJXODU�D\UÕQWÕOÕ�LQFHOHQGL÷LQGH; .gø�LOH�LOJLOL�ELOJL�G�]H\L GDKD�ID]OD�RODQ��

\|QHWVHO� SR]LV\RQD� VDKLS� RODQ� YH� WRSODP� KL]PHW� V�UHVL� GDKD� D]� olan personelin úHKLU�

KDVWDQHOHULnin NDOLWH�ve verimliliN��]HULQH�HWNLVL�NRQXVXQGD�GDKD�ROXPOX�J|U�úOHUH�VDKLS�

ROGXNODUÕ��EXQD�NDUúÕQ�úHKLU�KDVWDQHVLQGH�oDOÕúPDGDQ�|QFH�VDGHFH�|]HO�VD÷OÕN�NXUXOXúXQGD�

oDOÕúPÕú�RODQODUÕQ�J|U�úOHULQLQ�LVH�GDKD�|QFH�VDGHFH�NDPX�VD÷OÕN�NXUXOXúODUÕQGD�YH�KHP�

NDPX� KHP� GH� |]HO� VD÷OÕN� NXUXOXúODUÕQGD� oDOÕúPD� GHQH\LPL� RODQ� oDOÕúDQODUGDQ� GDKD�

ROXPVX]�ROGX÷X�J|U�OPHNWHGLU�� 

'L÷HU� \DQGDQ�� VD÷OÕN� SHUVRQHOLQLQ� úHKLU� KDVWDQHOHULQLQ� NDOLWH� YH� YHULPOLOLNOHUL� LOH� LOJLOL�

GH÷HUOHQGLUPHOHULQLQ� SHUVRQHOLQ� KDOL� KD]ÕUGD� oDOÕúWÕNODUÕ� KDVWDQH\H� �,VSDUWD�� $GDQD� ve 

<R]JDW ùHKLU�+DVWDQHVL���GDKD�|QFH�oDOÕúWÕNODUÕ KL]PHW�EDVDPD÷ÕQD��|÷UHQLP�G�]H\OHULQH��

PHVOHNOHULQH� YH� NXUXPGDNL� KL]PHW� V�UHOHULQH� J|UH� DQODPOÕ� IDUNOÕOÕN� J|VWHUPHGL÷L�

(p>0����� VRQXFXQD� XODúÕOPÕúWÕU��%X� EXOJXODUD� J|UH��H1c��+�f��+�J� YH�H�Õ� KLSRWH]OHUL 



��� 
 
 
 
NDEXO� HGLOLUNHQ� (p<�������H1D�� +�E�� +�G�� +�H� YH� +�K� KLSRWH]leri ise UHGGHGLOPLúWLU 

(p>������ 

������� .DWÕOÕPFÕODUÕQ�� ùHKLU� +DVWDQHOHULQLQ� 6XQGX÷X� “)ÕUVDWODU” %R\XWX�

h]HULQGHNL�(WNLOHUL�.RQXVXQGDNL�*|U�úOHULQL�(WNLOH\HQ�)DNW|UOHU  

$UDúWÕUPD� NDSVDPÕQGD� úHKLU� KDVWDQHOHULQGH� oDOÕúDQ� VD÷OÕN� SHUVRQHOLQLQ�� NDPX� |]HO�

LúELUOL÷L� LOH� JHUoHNOHúWLULOHQ� úHKLU� KDVWDQHOHULQLQ� VXQGX÷X� “IÕUVDWODU” ER\XWXQD� LOLúNLQ�

J|U�úOHULQL� HWNLOH\HQ� IDNW|UOHU� oRN�GH÷LúNHQOL� UHJUHV\RQ�DQDOL]L� LOH�GH÷HUOHQGLULOPLú�ve 

7DEOR���¶WH VXQXOPXúWXU��$QDOL]�VRQXFXQGD�PRGHOLQ�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ROGX÷X�

�) �����; S������� ve PRGHOH� DQODPOÕ� NDWNÕVÕ� RODQ� GH÷LúNHQOHULQ� WRSODP� YDU\DQVÕQ�

%8��¶LQL�DoÕNODGÕ÷Õ�EHOLUOHQPLúWLU� 

7DEOR� 42� .DWÕOÕPFÕODUÕQ� ùHKLU� +DVWDQHOHULQLQ� 6XQGX÷X� )ÕUVDWODU� %R\XWX� h]HULQGHNL�

*|U�úOHULQL�(WNLOH\HQ�)DNW|UOHUH�øOLúNLQ�%XOJXODU 

  
8QVWDQGDUGL]H�
E NDWVD\ÕVÕ� 

6W��
Hata 

6WDQGDUGL]H�
E NDWVD\ÕVÕ� t p 9,) 

�6DELW� ����� �����  ������ 0����  

.XUXP��,VSDUWD� ����� ����� ����� ����� ����� ����� 

.XUXP��<R]JDW� -����� ����� -���� -����� ����� ����� 
'DKD�|QFH�oDOÕúWÕ÷Õ�NXUXP����	�
���%DVDPDN� -����� ���� -����� -����� ����� ����� 

'DKD�|QFH�oDOÕúWÕ÷Õ�NXUXP�
�.DPX�YH�|]HO�� -���� ����� -����� -����� ���� ����� 

'DKD�|QFH�oDOÕúWÕ÷Õ�NXUXP��g]HO�� -����� ����� -����� -����� ����� ����� 

g÷UHQLP��/LVH�	�|QOLVDQV� -����� ��� -����� -����� ����� ����� 

g÷UHQLP��OLVDQV� ����� ����� ����� ����� ���� ����� 

0HVOHN��+HPúLUH�� -����� ����� -����� -����� ����� ����� 

<|QHWVHO�SR]LV\RQX��9DU� -����� ����� -����� -����� ����� ����� 

7RSODP�KL]PHW�V�UHVL -����� ����� -����� -����� ����� ����� 

.XUXPVDO�KL]PHW�V�UHVL� -����� ����� -����� -����� ����� ����� 

.gø�LOH�LOJLOL�ELOJL�G�]H\L� ����� ����� ����� ����� ����� ����� 

) �������S��������52 ������      



��� 
 
 
 
7DEOR� ��¶WHNL� EXOJXODU� LQFHOHQGL÷LQGH�� DQNHWH� FHYDS� YHUHQ� VD÷OÕN� SHUVRQHOLQin úHKLU�

KDVWDQHVL� X\JXODPDVÕQÕQ� VXQGX÷X� IÕUVDWODU� NRQXVXQGDNL� J|U�úOHULQLQ� úX� DQ� oDOÕúWÕNODUÕ�

úHKLU�KDVWDQHVLQH��GDKD�|QFHNL�oDOÕúWÕNODUÕ�VD÷OÕN�NXUXOXúXQXQ�P�ONL\HWLQH��NDWÕOÕPFÕODUÕQ�

PHVOHNOHULQH��WRSODP�KL]PHW�V�UHOHULQH�YH�.gø�LOH�LOJLOL�ELOJL�G�]H\leriQH�J|UH�LVWDWLVWLNVHO�

RODUDN�DQODPOÕ�IDUNOÕOÕN��S�������J|VWHUGL÷L�DQODúÕOPDNWDGÕU��%XQD�NDUúÕQ��NDWÕOÕPFÕODUÕQ�

úHKLU� KDVWDQHOHULQLQ� VXQGX÷X� IÕUVDWODU� NRQXVXQGDNL� J|U�úOHULQLQ� GDKD� |QFH� oDOÕúWÕNODUÕ�

KL]PHW� EDVDPD÷ÕQD�� |÷UHQLP�GXUXPODUÕQD�� \|QHWVHO� ELU� SR]LV\RQD� VDKLS� ROPDODUÕQD� YH�

NXUXPGDNL�KL]PHW�V�UHOHULQH�J|UH�DQODPOÕ�IDUNOÕOÕN�J|VWHUPHGL÷L��S!������J|U�OPHNWHGLU�� 

0RGHOH� LOLúNLQ� VWDQGDUGL]H� EHWD� NDWVD\ÕODUÕ�� VD÷OÕN� SHUVRQHOLQLQ� úHKLU� KDVWDQHOHULQLQ�

VXQGX÷X� IÕUVDWODU�ER\XWXQD� LOLúNLQ�J|U�úOHUL� �]HULQGH� HQ� ID]OD� WRSODP�KL]PHW� V�UHVLQLQ�

HWNLVLQLQ�ROGX÷XQX��EX�GH÷LúNHQL�.gø�LOH�LOJLOL�ELOJL�G�]H\L�LOH�oDOÕúDQODUÕQ�PHVOHNOHULQLQ�

WDNLS�HWWL÷LQL�J|VWHUPHNWHGLU� 

7DEOR���¶WHNL�EXOJXODU�D\UÕQWÕOÕ� LQFHOHQGL÷LQGH�� ,VSDUWD�ùHKLU�+DVWDQHVLQGH�oDOÕúDQODUÕQ�

$GDQD� YH� <R]JDW� ùHKLU� +DVWDQHOHULQGH� oDOÕúDQODUD� J|UH�� GDKD� |QFH� VDGHFH� NDPX�

VHNW|U�QGH�oDOÕúDQODU�LOH�KHP�NDPXGD�KHP�GH�|]HO�VHNW|UGH�oDOÕúPD�GHQH\LPL�RODQODUÕQ�

VDGHFH�|]HO�VHNW|UGH�oDOÕúPÕú�RODQODUD�J|UH�YH�.gø�ELOJL�G�]H\OHUL�GDKD�ID]OD�RODQODUÕQ�

GDKD� D]� RODQODUD� J|UH� úHKLU� KDVWDQHOHULQLQ� VXQGX÷X� IÕUVDWODU� NRQXVXQGD� GDKD� ROXPOX�

J|U�úOHU�RUWD\D�NR\DUNHQ��KHPúLUH�JUXEXQGD�RODQ�NDWÕOÕPFÕODUÕQ�KHNLP�YH�GL÷HU� VD÷OÕN�

SHUVRQHOLQH�J|UH��WRSODP�KL]PHW�V�UHVL�GDKD�ID]OD�RODQODUÕQ�GDKD�D]�RODQODUD�J|UH�úHKLU�

KDVWDQHOHULQLQ� VXQGX÷X� IÕUVDWODU� NRQXVXQGD� GDKD� ROXPVX]� J|U�úOHU� VXQGXNODUÕ�

J|U�OPHNWHGLU���%X�EXOJXODUD�J|UH��+�D��+�F��+�H��+�J�YH�+�Õ�KLSRWH]OHUL�NDEXO�HGLOLUNHQ�

�S��������+�E��+�G��+�I�YH�+�K�KLSRWH]leri ise UHGGHGLOPLúWLU �S!������ 

������� .DWÕOÕPFÕODUÕQ�� ùHKLU� +DVWDQHOHULQLQ� “dDOÕúDQODU” %R\XWX� h]HULQGHNL�

(WNLOHUL�.RQXVXQGDNL�*|U�úOHULQL�(WNLOH\HQ�)DNW|UOHU  

$UDúWÕUPD� NDSVDPÕQGD� úHKLU� KDVWDQHOHULQGH� oDOÕúDQ� VD÷OÕN� SHUVRQHOLQLQ�� NDPX� |]HO�

LúELUOL÷L� LOH� JHUoHNOHúWLULOHQ� úHKLU� KDVWDQHOHULQLQ� “oDOÕúDQODU” �]HULQGHNL� HWNLOHUL�

NRQXVXQGDNL� J|U�úOHULQL� HWNLOH\HQ� IDNW|UOHU� oRN� GH÷LúNHQOL� UHJUHV\RQ� DQDOL]L� LOH�



��� 
 
 
 
GH÷HUOHQGLULOPLú� YH� 7DEOR� ��¶WH� VXQXOPXúWXU�� $QDOL]� VRQXFXQGD� PRGHOLQ� LVWDWLVWLNVHO�

RODUDN�DQODPOÕ�ROGX÷X��) �����; S�������YH�PRGHOH�DQODPOÕ�NDWNÕVÕ�RODQ�GH÷LúNHQOHULQ�

WRSODP�YDU\DQVÕQ����¶LQL DoÕNODGÕ÷Õ�EHOLUOHQPLúWLU� 

7DEOR� 43� .DWÕOÕPFÕODUÕQ� ùHKLU� +DVWDQHOHULQLQ� dDOÕúDQODU %R\XWX� h]HULQGHNL� (WNLOHUL 

.RQXVXQGDNL�*|U�úOHULQL�(WNLOH\HQ�)DNW|UOHUH�øOLúNLQ�%XOJXODU 

  
8QVWDQGDUGL]H�
E NDWVD\ÕVÕ� 

6W��
Hata 

6WDQGDUGL]H�
E NDWVD\ÕVÕ� t p 9,) 

�6DELW� ����� �����  ������ 0����  

.XUXP��,VSDUWD� ����� ����� ����� ����� ����� ����� 

.XUXP��<R]JDW� -����� ����� -����� -����� ����� ����� 

'DKD�|QFH�oDOÕúWÕ÷Õ�NXUXP����	����%DVDPDN� ����� ����� ���� ����� ����� ����� 

'DKD�|QFH�oDOÕúWÕ÷Õ�NXUXP��.DPX�YH�|]HO�� -���� ����� -����� -����� ����� ����� 

'DKD�|QFH�oDOÕúWÕ÷Õ�NXUXP��g]HO�� -����� ����� -����� -����� ����� ����� 

g÷UHQLP��/LVH�	�|QOLVDQV� -����� ���� -����� -����� ����� ����� 

g÷UHQLP��OLVDQV� ����� ����� ����� ����� ����� ����� 

0HVOHN��+HPúLUH�� -����� ����� -����� -����� ����� ����� 

<|QHWVHO�SR]LV\RQX��9DU� -����� ����� -����� -����� ����� ����� 

7RSODP�KL]PHW�V�UHVL -����� ����� -����� -����� ����� ����� 

.XUXPVDO�KL]PHW�V�UHVL� -����� ����� -����� -����� ����� ����� 

.gø�LOH�LOJLOL�ELOJL�G�]H\L� ����� ����� ����� ����� ����� ����� 

) �������S��������52 �����   

7DEOR� �5¶WHNL� EXOJXODU� LQFHOHQGL÷LQGH�� DQNHWH� FHYDS� YHUHQ� VD÷OÕN� SHUVRQHOLQLQ� úHKLU�

KDVWDQHVL� X\JXODPDVÕQÕQ� oDOÕúDQODU� �]HULQGHNL� HWNLOHUL� NRQXVXQGDNL� J|U�úOHULQLQ� úX� DQ�

oDOÕúWÕNODUÕ� úHKLU� KDVWDQHVLQH�� PHVOHNOHULQH� YH� .gø� LOH� LOJLOL� ELOJL� G�]H\OHULQH� J|UH�

LVWDWLVWLNVHO� RODUDN� DQODPOÕ� IDUNOÕOÕN� �S������� J|VWHUGL÷L� DQODúÕOPDNWDGÕU�� %XQD� NDUúÕQ��

NDWÕOÕPFÕODUÕQ�úHKLU�KDVWDQHOHULQLQ�oDOÕúDQODU��]HULQGHNL�HWNLOHUL�NRQXVXQGDNL�J|U�úOHULQLQ�

GDKD� |QFH� oDOÕúWÕNODUÕ� KL]PHW� EDVDPD÷ÕQD�� GDKD� |QFHNL� oDOÕúWÕNODUÕ� VD÷OÕN� NXUXOXúXQXQ�

P�ONL\HWLQH�� |÷UHQLP� GXUXPODUÕQD�� \|QHWVHO� ELU� SR]LV\RQD� VDKLS� ROPDODUÕQD�� WRSODP�

KL]PHW� V�UHOHULQH� YH� NXUXPGDNL� KL]PHW� V�UHOHULQH� J|UH� DQODPOÕ� IDUNOÕOÕN� J|VWHUPHGL÷L�

(p>0�����J|U�OPHNWHGLU�� 



��� 
 
 
 
0RGHOH� LOLúNLQ� VWDQGDUGL]H� EHWD� NDWVD\ÕODUÕ� VD÷OÕN� SHUVRQHOLQLQ� oDOÕúDQODU� �]HULQGHNL�

HWNLOHU� ER\XWXQD� LOLúNLQ� J|U�úOHUL� �]HULQGH� HQ� ID]OD oDOÕúDQODUÕQ� PHVOHNOHULQLQ HWNLOL 

ROGX÷XQX��EX GH÷LúNHQL VÕUDVÕ\OD�úX�DQ�oDOÕúWÕNODUÕ�úHKLU�KDVWDQHVL�ve .gø�LOH�LOJLOL�ELOJL�

G�]H\L�GH÷LúNHQlerLQLQ�L]OHGL÷LQL�J|VWHUPHNWHGLU� 

7DEOR� ��¶WHNL� EXOJXODU� GDKD� GHWD\OÕ� LQFHOHQGL÷LQGH�� ,VSDUWD� ùHKLU� +DVWDQHVLQGH�

oDOÕúDQODUÕQ� $GDQD� YH� <R]JDW� ùHKLU� +DVWDQHOHULQGH� oDOÕúDQODUD� J|UH� YH� .gø� ELOJL�

G�]H\OHUL� GDKD� ID]OD� RODQODUÕQ� GDKD� D]� RODQODUD� J|UH� úHKLU� KDVWDQHOHULQLQ� oDOÕúDQODU�

�]HULQGHNL� HWNLVL� NRQXVXQGD� GDKD� ROXPOX� J|U�úOHU� VXQGX÷X�� EXQD� NDUúÕQ� KHPúLUH�

JUXEXQGD�RODQ�NDWÕOÕPFÕODUÕQ�KHNLP�YH�GL÷HU�VD÷OÕN�SHUVRQHOLQH�J|UH��úHKLU�KDVWDQHOHULQLQ�

oDOÕúDQODU� �]HULQGH� GDKD� ROXPVX]� J|U�úOHU� ELOGLUGLNOHUL� WHVSLW� HGLOPLúWLU�� %X� EXOJXODUD�

J|UH��+�D��+�H�YH�+�Õ�KLSRWH]OHUL�NDEXO�HGLOLUNHQ��S��������+�E� +�F��+�G��+�I��+�J�YH�

+�K�KLSRWH]lerL�LVH�UHGGHGLOPLúWLU��S!������ 

������� .DWÕOÕPFÕODUÕQ�� ùHKLU� +DVWDQHOHULQLQ� 6D÷OÕN� +L]PHWOHULQH� “(ULúLP” 

%R\XWX�h]HULQGHNL�(WNLOHUL�.RQXVXQGDNL�*|U�úOHULQL�(WNLOH\HQ�)DNW|UOHU  

$UDúWÕUPD� NDSVDPÕQGD� úHKLU� KDVWDQHOHULQGH� oDOÕúDQ� VD÷OÕN� SHUVRQHOLQLQ�� NDPX� |]HO�

LúELUOL÷L� LOH� JHUoHNOHúWLULOHQ� úHKLU� KDVWDQHOHULQLQ� “VD÷OÕN� KL]PHWOHULQH� HULúLP” ER\XWX�

�]HULQGHNL�HWNLOHUL�NRQXVXQGDNL�J|U�úOHULQL�HWNLOH\HQ�IDNW|UOHU�oRN�GH÷LúNHQOL�UHJUHV\RQ�

DQDOL]L� LOH� GH÷HUOHQGLULOPLú� YH� 7DEOR ��¶GD VXQXOPXúWXU�� $QDOL]� VRQXFXQGD� PRGHOLQ�

LVWDWLVWLNVHO� RODUDN� DQODPOÕ� ROGX÷X� �) ������� S������� YH� PRGHOH� DQODPOÕ� NDWNÕVÕ� RODQ�

GH÷LúNHQOHULQ�WRSODP�YDU\DQVÕQ��8��¶VLQL�DoÕNODGÕ÷Õ�EHOLUOHQPLúWLU� 
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7DEOR� 44� .DWÕOÕPFÕODUÕQ� ùHKLU� +DVWDQHOHULQLQ� 6D÷OÕN� +L]PHWOHULQH� (ULúLP� %R\XWX�

h]HULQGHNL�(WNLOHUL�.RQXVXQGDNL�*|U�úOHULQL�(WNLOH\HQ�)DNW|UOHUH�øOLúNLQ�%XOJXODU 

  
8QVWDQGDUGL]H�
E NDWVD\ÕVÕ� 

6W��
Hata 

6WDQGDUGL]H�
E NDWVD\ÕVÕ� t p 9,) 

�6DELW� ����� �����  ������ 0����  

.XUXP��,VSDUWD� ����� ����� ����� ����� ����� ����� 

.XUXP��<R]JDW� -����� ����� -����� -����� ����� ����� 
'DKD�|QFH�oDOÕúWÕ÷Õ�NXUXP����	�
���%DVDPDN� ����� ����� ����� ����� ����� ����� 

'DKD�|QFH�oDOÕúWÕ÷Õ�NXUXP�
�.DPX�YH�|]HO�� -����� ����� -����� -����� ����� ����� 

'DKD�|QFH�oDOÕúWÕ÷Õ�NXUXP��g]HO�� -����� ����� -���� -����� ����� ����� 

g÷UHQLP��/LVH�	�|QOLVDQV� ����� ����� ����� ����� ����� ����� 

g÷UHQLP��OLVDQV� ����� ����� ����� ����� ����� ����� 

0HVOHN��+HPúLUH�� -����� ����� -����� -����� 0 ����� 

<|QHWVHO�SR]LV\RQX��9DU� -����� ����� -����� -����� ����� ����� 

7RSODP�KL]PHW�V�UHVL -����� ����� -����� -����� ����� ����� 

.XUXPVDO�KL]PHW�V�UHVL� -����� ����� -����� -����� ����� ����� 

.gø�LOH�LOJLOL�ELOJL�G�]H\L� ����� ����� ����� ����� ����� ����� 

) �������S��������5� ������      

7DEOR� ��¶GDNL EXOJXODU� LQFHOHQGL÷LQGH�� DQNHWH� FHYDS� YHUHQ� VD÷OÕN� SHUVRQHOLQLQ� úHKLU�

KDVWDQHVL� X\JXODPDVÕQÕQ� VD÷OÕN� KL]PHWOHULQH� HULúLP� �]HULQGHNL� HWNLOHUL� NRQXVXQGDNL�

J|U�úOHULQLQ�úX�DQ�oDOÕúWÕNODUÕ�úHKLU�KDVWDQHVLQH��NDWÕOÕPFÕODUÕQ�PHVOHNOHULQH��\|QHWVHO�ELU�

SR]LV\RQD� VDKLS�ROPDODUÕQD�YH�.gø� LOH� LOJLOL� ELOJL� G�]H\OHULQH�J|UH� LVWDWLVWLNVHO� RODUDN�

DQODPOÕ� IDUNOÕOÕN� �S������� J|VWHUGL÷L� DQODúÕOPDNWDGÕU�� %XQD� NDUúÕQ�� NDWÕOÕPFÕODUÕQ� úHKLU�

KDVWDQHOHULQLQ� VD÷OÕN� KL]PHWOHULQH� HULúLP� �]HULQGHNL� HWNLOHUL� NRQXVXQGDNL� J|U�úOHULQLQ�

GDKD� |QFH� oDOÕúWÕNODUÕ� KL]PHW� EDVDPD÷ÕQD�� GDKD� |QFHNL� oDOÕúWÕNODUÕ� VD÷OÕN� NXUXOXúXQXQ�

P�ONL\HWLQH�� |÷UHQLP� GXUXPODUÕQD�� WRSODP� KL]PHW� V�UHOHULQH� YH� NXUXPGDNL� KL]PHW�

V�UHOHULQH�J|UH�DQODPOÕ�IDUNOÕOÕN�J|VWHUPHGL÷L��S!������J|U�OPHNWHGLU� 

0RGHOH�LOLúNLQ�VWDQGDUGL]H�EHWD�NDWVD\ÕODUÕ��VD÷OÕN�SHUVRQHOLQLQ�úHKLU�KDVWDQHOHULQLQ�VD÷OÕN�

KL]PHWOHULQH� HULúLP� �]HULQGHNL� HWNLOHUL� ER\XWXQD� LOLúNLQ� J|U�úOHUL� �]HULQGH� HQ� ID]OD�

NDWÕOÕPFÕODUÕQ�PHVOHNOHULQ�HWNLVLQLQ�ROGX÷XQX��EX�GH÷LúNHQL�.gø�LOH�LOJLOL�ELOJL�G�]H\L�LOH�

úX�DQ�oDOÕúWÕNODUÕ�úHKLU�KDVWDQHVL�GH÷LúNHQOHULQLQ�WDNLS�HWWL÷LQL�J|VWHUPHNWHGLU��� 



��� 
 
 
 
7DEOR� ��¶GDNL EXOJXODU� GDKD� GHULQOHPHVLQH� LQFHOHQGL÷LQGH�� ,VSDUWD� YH� <R]JDW� úHKLU�

KDVWDQHVLQGH�oDOÕúDQODUÕQ�$GDQD�úHKLU�KDVWDQHVLQGH�oDOÕúDQODUD�J|UH�úHKLU�KDVWDQHOHULQLQ�

VD÷OÕN�KL]PHWOHULQH�HULúLP��]HULQGHNL�HWNLVL�NRQXVXQGDNL�J|U�úOHULQLQ�GDKD�ROXPOX ROGX÷X�

J|U�O�UNHQ�� KHPúLUH� JUXEXQGD� RODQ� NDWÕOÕPFÕODUÕQ� J|U�úOHULQLQ� KHNLP� YH� GL÷HU� VD÷OÕN�

SHUVRQHOLQH�J|UH�GDKD�ROXPVX]�ROGX÷X��\|QHWVHO�SR]LV\RQD�VDKLS�RODQODUÕQ�ROPD\DQODUD�

J|UH�YH�.gø�NRQXVXQGDNL�ELOJL�G�]H\L�GDKD�ID]OD�RODQODUÕQ�GDKD�D]�RODQODUD�J|UH�úHKLU�

KDVWDQHOHULQLQ�VD÷OÕN KL]PHWOHULQH�HULúLP��]HULQGHNL�HWNLVL�NRQXVXQGDNL�J|U�úOHULQLQ�GDKD�

ROXPOX�ROGX÷X J|U�OPHNWHGLU� %X�EXOJXODUD�J|UH��+�D��+�H��+�I�YH�+�Õ KLSRWH]OHUL�NDEXO�

HGLOLUNHQ��S��������H4b��+�F��+�G��+�J�ve H�K�KLSRWH]leri ise UHGGHGLOPLúWLU �S!������ 

������� .DWÕOÕPFÕODUÕQ�� ùHKLU� +DVWDQHOHULQLQ� “ùHIIDIOÕN” %R\XWX� h]HULQGHNL�

(WNLOHUL�.RQXVXQGDNL�*|U�úOHULQL�(WNLOH\HQ�)DNW|UOHU  

$UDúWÕUPD� NDSVDPÕQGD� úHKLU� KDVWDQHOHULQGH� oDOÕúDQ� VD÷OÕN� SHUVRQHOLQLQ�� NDPX� |]HO�

LúELUOL÷L�LOH�JHUoHNOHúWLULOHQ�úHKLU�KDVWDQHOHUinin “úHIIDIOÕN” ER\XWX �]HULQGHNL�HWNLOHULQH�

LOLúNLQ�J|U�úOHULQL�HWNLOH\HQ�IDNW|UOHU�oRN�GH÷LúNHQOL�UHJUHV\RQ�DQDOL]L�LOH�GH÷HUOHQGLULOPLú�

YH� 7DEOR� ��¶GH VXQXOPXúWXU�� $QDOL]� VRQXFXQGD� PRGHOLQ� LVWDWLVWLNVHO� RODUDN� DQODPOÕ�

ROGX÷X��) �������S�������YH�PRGHOH�DQODPOÕ�NDWNÕVÕ�RODQ�GH÷LúNHQOHULQ�WRSODP�YDU\DQVÕQ�

%4��¶ini DoÕNODGÕ÷Õ�EHOLUOHQPLúWLU� 
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7DEOR�45� .DWÕOÕPFÕODUÕQ�ùHKLU�+DVWDQHOHULQLQ�ùHIIDIOÕN %R\XWX�h]HULQGHNL�*|U�úOHULQL�

(WNLOH\HQ�)DNW|UOHUH�øOLúNLQ�%XOJXODU 

  
8QVWDQGDUGL]H�
E NDWVD\ÕVÕ� 

6W��
Hata 

6WDQGDUGL]H�
E NDWVD\ÕVÕ� t p 9,) 

�6DELW� ����� �����  ����� 0����  

.XUXP��,VSDUWD� ����� ����� ����� ����� ����� ����� 

.XUXP��<R]JDW� ���� ����� ����� ����� ����� ����� 

'DKD�|QFH�oDOÕúWÕ÷Õ�NXUXP����	����%DVDPDN� -����� ���� -����� -����� ����� ����� 

'DKD�|QFH�oDOÕúWÕ÷Õ�NXUXP��.DPX�YH�|]HO�� -����� ����� -����� -����� ����� ����� 

'DKD�|QFH�oDOÕúWÕ÷Õ�NXUXP��g]HO�� -����� ����� -����� -����� ����� ����� 

g÷UHQLP��/LVH�	�|QOLVDQV� ����� ����� ����� ����� ����� ����� 

g÷UHQLP��OLVDQV� ����� ����� ����� ����� ����� ����� 

0HVOHN��+HPúLUH�� -����� ����� -���� -����� ����� ����� 

<|QHWVHO�SR]LV\RQX��9DU� -����� ����� -����� -����� ����� ����� 

7RSODP�KL]PHW�V�UHVL -����� ����� -����� -���� ����� ����� 

.XUXPVDO�KL]PHW�V�UHVL� -����� ���� -����� -����� ����� ����� 

.gø�LOH�LOJLOL�ELOJL�G�]H\L� ����� ����� ����� ����� ����� ����� 

) �������S��������5� �����       

7DEOR� ��¶GHNL EXOJXODU� LQFHOHQGL÷LQGH�� DQNHWH� FHYDS� YHUHQ� VD÷OÕN� SHUVRQHOLQLQ� úHKLU�

KDVWDQHVL�X\JXODPDVÕQÕQ� úHIIDIOÕ÷Õ�NRQXVXQGDNL�J|U�úOHULQLQ�NDWÕOÕPFÕODUÕQ�\|QHWVHO�ELU�

SR]LV\RQD� VDKLS�ROPDODUÕQD�YH�.gø� LOH� LOJLOL� ELOJL� G�]H\OHULQH�J|UH� LVWDWLVWLNVHO� RODUDN�

DQODPOÕ� IDUNOÕOÕN� �S������� J|VWHUGL÷L� DQODúÕOPDNWDGÕU�� %XQD� NDUúÕQ�� NDWÕOÕPFÕODUÕQ� úHKLU�

KDVWDQHOHULQLQ� úHIIDIOÕ÷Õ� NRQXVXQGDNL� J|U�úOHULQLQ� úX� DQ� oDOÕúWÕNODUÕ� úHKLU� KDVWDQHVLQH��

GDKD� |QFH� oDOÕúWÕNODUÕ� KL]PHW� EDVDPD÷ÕQD�� GDKD� |QFHNL� oDOÕúWÕNODUÕ� VD÷OÕN� NXUXOXúXQXQ�

m�ONL\HWLQH��|÷UHQLP�GXUXPODUÕQD��PHVOHNOHULQH��WRSODP�KL]PHW�V�UHOHULQH�YH�NXUXPGDNL�

KL]PHW�V�UHOHULQH�J|UH�DQODPOÕ�IDUNOÕOÕN�J|VWHUPHGL÷L��S!������J|U�OPHNWHGLU� 

0RGHOH� LOLúNLQ� VWDQGDUGL]H� EHWD� NDWVD\ÕODUÕ�� VD÷OÕN� SHUVRQHOLQLQ� úHKLU� KDVWDQHOHULQLQ�

úHIIDIOÕ÷Õ� ER\XWXQD� LOLúNLQ� J|U�úOHUL� �]HULQGH� HQ� ID]OD� NDWÕOÕPFÕODUÕQ� \|QHWVHO� ELU�

SR]LV\RQD� VDKLS� ROPDODUÕQÕQ� HWNLVLQLQ� ROGX÷XQX�� EX� GH÷LúNHQL� NDWÕOÕPFÕODUÕQ� |÷UHQLP�

GXUXPODUÕ�YH�PHVOHNOHUL�GH÷LúNHQOHULQLQ�L]OHGL÷LQL�J|VWHUPHNWHGLU��� 



��� 
 
 
 
7DEOR���¶GHNL EXOJXODU�GDKD�GHWD\OÕ�LQFHOHQGL÷LQGH��\|QHWVHO�SR]LV\RQD�VDKLS�RODQODUÕQ�

ROPD\DQODUD�J|UH�YH�.gø�NRQXVXQGDNL�ELOJL�G�]H\L�GDKD�ID]OD�RODQODUÕQ�GDKD�D]�RODQODUD�

J|UH� úHKLU� KDVWDQHOHULQLQ� úHIIDIOÕ÷Õ� NRQXVXQGDNL� J|U�úOHULQLQ� GDKD� ROXPOX� ROGX÷X�

J|U�OPHNWHGLU��%X�EXOJXODUD�J|UH��+�I�YH�+�Õ�KLSRWH]OHUL�NDEXO�HGLOLUNHQ��S��������+�D��

+�E��+�F��+�G��+�H��+�J�YH�+�K�KLSRWH]OHUL�LVH�UHGGHGLOPLúWLU �S!������ 

������� .DWÕOÕPFÕODUÕQ�� ùHKLU� +DVWDQHOHULQLQ� 2OXúWXUGX÷X� “5LVNOHU” %R\XWX�

h]HULQGHNL�(WNLOHUL�.RQXVXQGDNL�*|U�úOHULQL�(WNLOH\HQ�)DNW|UOHU  

$UDúWÕUPD� NDSVDPÕQGD� úHKLU� KDVWDQHOHULQGH� oDOÕúDQ� VD÷OÕN� SHUVRQHOLQLQ�� NDPX� |]HO�

LúELUOL÷L� LOH� JHUoHNOHúWLULOHQ� úHKLU� KDVWDQHOHULQLQ� ROXúWXUGX÷X� “riVNOHU” NRQXVXQGDNL�

J|U�úOHULQL� HWNLOH\HQ� IDNW|UOHU� oRN�GH÷LúNHQOL� UHJUHV\RQ�DQDOL]L� LOH�GH÷HUOHQGLULOPLú�YH�

7DEOR���¶GH VXQXOPXúWXU��$QDOL]�VRQXFXQGD�PRGHOLQ�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ROGX÷X�

�) ������� S������� YH� PRGHOH� DQODPOÕ� NDWNÕVÕ� RODQ GH÷LúNHQOHULQ WRSODP� YDU\DQVÕQ�

%���¶LQL DoÕNODGÕ÷Õ�EHOLUOHQPLúWLU� 

7DEOR�46� .DWÕOÕPFÕODUÕQ�ùHKLU�+DVWDQHOHULQLQ�2OXúWXUGX÷X�5LVNOHU�%R\XWX�h]HULQGHNL�

*|U�úOHULQL�(WNLOH\HQ�)DNW|UOHUH�øOLúNLQ�%XOJXODU 

  
8QVWDQGDUGL]H�
E NDWVD\ÕVÕ� 

6W��
Hata 

6WDQGDUGL]H�
E NDWVD\ÕVÕ� t p 9,) 

�6DELW� ����� �����  ������ 0����  

.XUXP��,VSDUWD� -����� ����� -����� -����� ����� ����� 

.XUXP��<R]JDW� -����� ����� -����� -����� ����� ����� 

'DKD�|QFH�oDOÕúWÕ÷Õ�NXUXP����	����%DVDPDN� ����� ����� ����� ����� ����� ����� 

'DKD�|QFH�oDOÕúWÕ÷Õ�NXUXP��.DPX�YH�|]HO�� ����� ����� ����� ����� ���� ����� 

'DKD�|QFH�oDOÕúWÕ÷Õ�NXUXP��g]HO�� -����� ���� -����� -����� ����� ����� 

g÷UHQLP��/LVH�	�|QOLVDQV� -����� ����� -����� -����� ����� ����� 

g÷UHQLP��OLVDQV� -����� ����� -����� -����� ����� ����� 

0HVOHN��+HPúLUH�� ����� ����� ����� ����� ����� ����� 

<|QHWVHO�SR]LV\RQX��9DU� -����� ���� -����� -����� ����� ����� 

7RSODP�KL]PHW�V�UHVL -����� ����� -����� -����� ����� ����� 

.XUXPVDO�KL]PHW�V�UHVL� ����� ����� ����� ����� ����� ����� 

.gø�LOH�LOJLOL�ELOJL�G�]H\L� ����� ����� ����� ����� 0���� ����� 
) �������S��������5� �����  
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7DEOR���¶GHNL�PRGHOH�J|UH��DUDúWÕUPD\D�NDWÕODQ�VD÷OÕN�SHUVRQHOLQLQ�úHKLU�KDVWDQHOHULQLQ�

ROXúWXUGX÷X� ULVNOHU� ER\XWX� �]HULQH� HWNLVL� LOH� LOJLOL� J|U�úOHULQLQ� SHUVRQHOLQ� KDOL� KD]ÕUGD�

oDOÕúWÕNODUÕ� KDVWDQH\H�� |÷UHQLP� GXUXPODUÕQD� YH� .gø� LOH� LOJLOL� ELOJL� G�]H\OHULQH� J|UH�

DQODPOÕ IDUNOÕOÕN� �S������� J|VWHUGL÷L� J|U�OPHNWHGLU�� 0RGHOH� LOLúNLQ� VWDQGDUGL]H� EHWD�

NDWVD\ÕODUÕ�VD÷OÕN�SHUVRQHOLQLQ�úHKLU�KDVWDQHOHULQLQ�ROXúWXUGX÷X�ULVNOHU�ER\XWXQD� LOLúNLQ�

J|U�úOHUL��]HULQGH�HQ�ID]OD�.gø�LOH�LOJLOL�ELOJL�G�]H\OHULQLQ�HWNLOL�ROGX÷XQX��EXQX�VÕUDVÕ\OD�

NDWÕOÕPFÕODUÕQ� |÷UHQLP� GXUXPXQXQ� YH� GDKD� |QFH� oDOÕúÕODQ� NXUXP� W�U�� GH÷LúNHQOHULQLQ�

L]OHGL÷LQL�J|VWHUPHNWHGLU�� 

7DEOR� ��¶GHNL EXOJXODU� D\UÕQWÕOÕ� LQFHOHQGL÷LQGH�� NDWÕOÕPFÕODUGDQ� úHKLU� KDVWDQHOHULQLQ�

ROXúWXUGX÷X�ULVNOHU�ER\XWX�LOH�LOJLOL�RODUDN�<R]JDW�ùHKLU�+DVWDQHVLQGH�oDOÕúDQODUÕQ�,VSDUWD�

YH� $GDQD� úHKLU� KDVWDQHVLQGH� oDOÕúDQODUD� J|UH�� .gø� LOH� LOJLOL� ELOJL� G�]H\L� GDKD� ID]OD�

RODQODUÕQ� GDKD� D]� RODQODUD� J|UH� GDKD� ROXPOX� J|U�úH� VDKLS� ROGXNODUÕ� J|U�O�UNHQ��

NDWÕOÕPFÕODUGDQ�|÷UHQLP�G�]H\L�OLVDQV�G�]H\LQGH�RODQODUÕQ�GL÷HU�G�]H\OHUH��OLVH��|Q�OLVDQV�

YH�OLVDQV��VW���J|UH�GDKD�ROXPVX]�J|U�úH�VDKLS�ROGXNODUÕ�J|U�OPHNWHGLU�� 

gWH� \DQGDQ�� VD÷OÕN� SHUVRQHOLQLQ� úHKLU� KDVWDQHOHULQLQ� ROXúWXUGX÷X� ULVNOHU� LOH� LOJLOL�

GH÷HUOHQGLUPHOHULQLQ� GDKD� |QFH� oDOÕúWÕNODUÕ� KL]PHW� EDVDPD÷ÕQD�� GDKD� |QFH� oDOÕúWÕNODUÕ�

NXUXPXQ�P�ONL\HWLQH��PHVOHNOHULQH��\|QHWVHO�SR]LV\RQODUÕQD��WRSODP�KL]PHW�V�UHOHULQH�YH�

NXUXPGDNL� KL]PHW� V�UHOHULQH� J|UH� DQODPOÕ� IDUNOÕOÕN� J|VWHUPHGL÷L� �S!������ VRQXFXQD�

XODúÕOPÕúWÕU��%X�ELOJLOHU�ÕúÕ÷ÕQGD +�D��+�G�YH�+�Õ�KLSRWH]OHUL�NDEXO�HGLOLUNHQ��S��������

+�E��+�F� +�H��+�I��+�J�YH�+�K�KLSRWH]OHUL�ise UHGGHGLOPLúWLU �S!������ 

������� .DWÕOÕPFÕODUÕQ�� ùHKLU� +DVWDQHOHULQLQ� “<|QHWLP” %R\XWX� h]HULQGHNL�

(WNLOHUL�.RQXVXQGDNL�*|U�úOHULQL�(WNLOH\HQ�)DNW|UOHU  

$UDúWÕUPD� NDSVDPÕQGD úHKLU� KDVWDQHOHULQGH� oDOÕúDQ� VD÷OÕN� SHUVRQHOLQLQ�� NDPX� |]HO�

LúELUOL÷L�LOH�JHUoHNOHúWLULOHQ�úHKLU�KDVWDQHOHULQLQ�“\|QHWLP” ER\XWX �]HULQGHNL�HWNLOHULQH�

LOLúNLQ�J|U�úOHULQL�HWNLOH\HQ�IDNW|UOHU�oRN�GH÷LúNHQOL�UHJUHV\RQ�DQDOL]L�LOH�GH÷HUOHQGLULOPLú�

YH� 7DEOR� ��¶GD VXQXOPXúWXU�� $QDOL]� VRQXFXQGD� PRGHOLQ� LVWDWLVWLNVHO� RODUDN� DQODPOÕ�



��� 
 
 
 
ROGX÷X��) �������S�������YH�PRGHOH�DQODPOÕ�NDWNÕVÕ�RODQ�GH÷LúNHQOHULQ�WRSODP�YDU\DQVÕQ�

%���¶XQX DoÕNODGÕ÷Õ�EHOLUOHQPLúWLU� 

7DEOR�47� .DWÕOÕPFÕODUÕQ�ùHKLU�+DVWDQHOHULQLQ�<|QHWLPL�%R\XWX�h]HULQGHNL�*|U�úOHULQL�

(WNLOH\HQ�)DNW|UOHUH�øOLúNLQ�%XOJXODU 

  
8QVWDQGDUGL]H�
E NDWVD\ÕVÕ� 

6W��
Hata 

6WDQGDUGL]H�
E NDWVD\ÕVÕ� t p 9,) 

�6DELW� ����� �����  ������ 0����  

.XUXP��,VSDUWD� ����� ����� ����� ����� ����� ����� 

.XUXP��<R]JDW� -����� ����� -����� -����� ����� ����� 

'DKD�|QFH�oDOÕúWÕ÷Õ�NXUXP����	����%DVDPDN� -����� ����� -����� -����� ����� ����� 

'DKD�|QFH�oDOÕúWÕ÷Õ�NXUXP��.DPX�YH�|]HO�� -���� ����� -����� -����� ����� ����� 

'DKD�|QFH�oDOÕúWÕ÷Õ�NXUXP��g]HO�� -����� ����� -����� -����� ����� ����� 

g÷UHQLP��/LVH�	�|QOLVDQV� ����� ���� ����� ����� ����� ����� 

g÷UHQLP��OLVDQV� ����� ���� ����� ����� ����� ����� 

0HVOHN��+HPúLUH�� -����� ����� -����� -����� ����� ����� 

<|QHWVHO�SR]LV\RQX��9DU� -����� ����� -���� -����� ����� ����� 

7RSODP�KL]PHW�V�UHVL -����� ����� -����� -����� ����� ����� 

.XUXPVDO�KL]PHW�V�UHVL� -����� ���� -���� -����� ����� ����� 

.gø�LOH�LOJLOL�ELOJL�G�]H\L� -����� ����� -����� -����� ����� ����� 

) �������S��������5� �����       
 

7DEOR� ��¶GDNL EXOJXODU� LQFHOHQGL÷LQGH�� DQNHWH� FHYDS� YHUHQ� VD÷OÕN� SHUVRQHOLQLQ� úHKLU�

KDVWDQHOHULQLQ�\|QHWLPL�NRQXVXQGDNL�J|U�úOHULQLQ�úX�DQ�oDOÕúWÕNODUÕ�úHKLU�KDVWDQHVLQH�YH�

GDKD�|QFHNL�oDOÕúWÕNODUÕ�VD÷OÕN�NXUXOXúXQXQ�P�ONL\HWLQH�J|UH�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�

IDUNOÕOÕN� �S������� J|VWHUGL÷L� DQODúÕOPDNWDGÕU�� %XQD� NDUúÕW� RODUDN�� NDWÕOÕPFÕODUÕQ� úHKLU�

KDVWDQHOHULQLQ� \|QHWLPL� NRQXVXQGDNL� J|U�úOHULQLQ� GDKD� |QFH� oDOÕúWÕNODUÕ� KL]PHW�

EDVDPD÷ÕQD�� |÷UHQLP� GXUXPODUÕQD�� PHVOHNOHULQH�� \|QHWVHO� ELU� SR]LV\RQD� VDKLS�

ROPDODUÕQD��WRSODP�KL]PHW�V�UHOHULQH��NXUXPGDNL�KL]PHW�V�UHOHULQH�J|UH�YH�.gø�LOH�LOJLOL�

ELOJL�G�]H\OHULQH�J|UH�DQODPOÕ�IDUNOÕOÕN�J|VWHUPHGL÷L��S!������J|U�OPHNWHGLU�� 

0RGHOH� LOLúNLQ� VWDQGDUGL]H� EHWD� NDWVD\ÕODUÕ�� VD÷OÕN� SHUVRQHOLQLQ� úHKLU� KDVWDQHOHULQLQ�

\|QHWLPL� ER\XWXQD� LOLúNLQ� J|U�úOHUL� �]HULQGH� HQ� ID]OD� GDKD� |QFH� oDOÕúWÕNODUÕ� VD÷OÕN�

NXUXOXúXQXQ�P�ONL\HWL�GH÷LúNHQLQLQ�HWNLVLQLQ�ROGX÷XQX��EXQX�WDNLEHQ�LVH�úX�DQ�oDOÕúWÕNODUÕ�
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úHKLU� KDVWDQHVL� YH� oDOÕúDQODUÕQ� |÷UHQLP� GXUXPODUÕQÕQ� HWNLVLQLQ� EXOXQGX÷XQX�

J|VWHUPHNWHGLU� 

7DEOR���¶GDNL \HU�DODQ�EXOJXODU�GHULQOHPHVLQH LQFHOHQGL÷LQGH��,VSDUWD�ùHKLU�+DVWDQHVLQGH�

oDOÕúDQODUÕQ�$GDQD�YH�<R]JDW�ùHKLU�+DVWDQHOHULQGH�oDOÕúDQODUD�J|UH GDKD ROXPOX�J|U�úOHU�

RUWD\D�NR\DUNHQ��GDKD�|QFH�KHP�NDPX�KHP�GH�|]HO�VHNW|UGH�oDOÕúPD�GHQH\LPL�RODQODU�

VDGHFH� |]HO� VHNW|UGH� YH� VDGHFH� NDPX� VHNW|U�QGH� oDOÕúPÕú� RODQODUD� J|UH� úHKLU�

KDVWDQHOHULQLQ�\|QHWLPL�ER\XWX�LOH�LOJLOL�GDKD�ROXPVX]�J|U�úOHU�VXQGXNODUÕ�J|U�OPHNWHGLU���

%X�EXOJXODUD�J|UH��H7a ve H7c KLSRWH]OHUL�NDEXO�HGLOLUNHQ��S��������+�E��+�G��+�H��+�I��

+�J��+�K�YH�+�Õ�KLSRWH]leri ise UHGGHGLOPLúWLU �S!������ 

�������.DWÕOÕPFÕODUÕQ�� ùHKLU�+DVWDQHOHULQGH�“dDOÕúDQODU %R\XWXQGD�<DúDQDQ�

6RUXQODUÕQ *LGHULOPHVLQH” øOLúNLQ�gQHULOHULQL�(WNLOH\HQ�)DNW|UOHU  

$UDúWÕUPD� NDSVDPÕQGD� úHKLU� KDVWDQHOHULQGH� oDOÕúDQ� VD÷OÕN� SHUVRQHOLQLQ�� NDPX� |]HO�

LúELUOL÷L�LOH�JHUoHNOHúWLULOHQ�úHKLU�KDVWDQHOHULQGH “oDOÕúDQODU�ER\XWXQGD�\DúDQDQ�VRUXQODUÕQ 

JLGHULOPHVLne” LOLúNLQ�|QHULOHULni HWNLOH\HQ�IDNW|UOHU�oRN�GH÷LúNHQOL�UHJUHV\RQ�DQDOL]L�LOH�

GH÷HUOHQGLULOPLú� YH� 7DEOR� ��¶WD VXQXOPXúWXU�� $QDOL]� VRQXFXQGD� PRGHOLQ� LVWDWLVWLNVHO�

RODUDN�DQODPOÕ�ROGX÷X��) �������S�������YH�PRGHOH�DQODPOÕ�NDWNÕVÕ�RODQ�GH÷LúNHQOHULQ�

WRSODP�YDU\DQVÕQ�����¶XQX DoÕNODGÕ÷Õ�EHOLUOHQPLúWLU� 
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7DEOR�48� .DWÕOÕPFÕODUÕQ�ùHKLU�+DVWDQHOHULQGH dDOÕúDQODU %R\XWXQGD�<DúDQDQ�6RUXQODUÕQ 

*LGHULOPHVLQH�øOLúNLQ�gQHULOHULQL (WNLOH\HQ�)DNW|UOHUH�øOLúNLQ�%XOJXODU 

  
8QVWDQGDUGL]H�
E NDWVD\ÕVÕ� 

6W��
Hata 

6WDQGDUGL]H�
E NDWVD\ÕVÕ� t p 9,) 

�6DELW� ����� �����  ������ 0����  

.XUXP��,VSDUWD� -����� ����� -����� -����� ���� ����� 

.XUXP��<R]JDW� ����� ����� ����� ����� ����� ����� 

'DKD�|QFH�oDOÕúWÕ÷Õ�NXUXP����	����%DVDPDN� ����� ����� ����� ����� ����� ����� 

'DKD�|QFH�oDOÕúWÕ÷Õ�NXUXP��.DPX�YH�|]HO�� ����� ����� ����� ����� ����� ����� 

'DKD�|QFH�oDOÕúWÕ÷Õ�NXUXP��g]HO�� ����� ����� ����� ����� ����� ����� 

g÷UHQLP��/LVH�	�|QOLVDQV� ����� ����� ����� ����� ����� ����� 

g÷UHQLP��OLVDQV� ����� ����� ����� ����� ����� ����� 

0HVOHN��+HPúLUH�� ����� ���� ����� ����� ����� ����� 

<|QHWVHO�SR]LV\RQX��9DU� -����� ����� -����� -����� ����� ����� 

7RSODP�KL]PHW�V�UHVL -����� ����� -����� -����� ����� ����� 

.XUXPVDO�KL]PHW�V�UHVL� ����� ����� ���� ����� ���� ����� 

.gø�LOH�LOJLOL�ELOJL�G�]H\L� ����� ����� ����� ����� ����� ����� 

) �������S<����1��5� �����       

7DEOR���¶WDNL PRGHOH�J|UH��DUDúWÕUPD\D�NDWÕODQ�VD÷OÕN�SHUVRQHOLQLQ�úHKLU�KDVWDQHOHULQGH 

oDOÕúDQODU ER\XWXQGD� \DúDQDQ� VRUXQODUÕQ JLGHULOPHVLne LOLúNLQ� |QHULOHULQLQ� |÷UHQLP�

GXUXPODUÕQD� J|UH� YH� PHVOHNOHULQH� J|UH� DQODPOÕ� IDUNOÕOÕN� �S������� J|VWHUGL÷L�

J|U�OPHNWHGLU�� 0RGHOH� LOLúNLQ� VWDQGDUGL]H� EHWD� NDWVD\ÕODUÕ� VD÷OÕN� SHUVRQHOLQLQ� úHKLU�

KDVWDQHOHULQGH� oDOÕúDQODU ER\XWXQGD� \DúDQDQ� VRUXQODUÕQ JLGHULOPHVL� ER\XWXQD� LOLúNLQ�

J|U�úOHUL��]HULQGH�HQ�ID]OD�|÷UHQLP�GXUXPODUÕQÕQ�YH�PHVOHNOHULQLQ��EXQODUÕ� WDNLEHQ� LVH�

GDKD�|QFH�oDOÕúWÕNODUÕ�NXUXPXQ�P�ONL\HWLQLQ�HWNLOL�ROGX÷XQX�RUWD\D�NR\PDNWDGÕU�� 

7DEOR�4�¶WDNi EXOJXODU�D\UÕQWÕOÕ�LQFHOHQGL÷LQGH��úHKLU�KDVWDQHOHULQGH�oDOÕúDQODU ER\XWXQGD�

\DúDQDQ�VRUXQODUÕQ JLGHULOPHVLQH�\|QHOLN�|QHULOHUH�NDWÕOÕP�G�]H\OHUL�DoÕVÕQGDQ�|÷UHQLP�

G�]H\L�OLVH�YH�|QOLVDQV�RODQ�NDWÕOÕPFÕODU��GL÷HU�|÷UHQLP�JUXSODUÕQD��OLVDQV��OLVDQV��VW���YH�

KHPúLUHOHU� LVH�KHNLP�YH�GL÷HU�VD÷OÕN�SHUsonelinH�J|UH�IDUNOÕOÕN�RUWD\D�NR\PDNWD�YH�EX�

JUXSODU EX�\|QGHNL�|QHULOHUH�GL÷HU�JUXSODUD�J|UH�GDKD�ID]OD�NDWÕOÕP�J|VWHUPHNWHGLUOHU�� 
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'L÷HU� \DQGDQ�� VD÷OÕN� SHUVRQHOLQLQ� úHKLU� KDVWDQHOHULQGH� oDOÕúDQODU ER\XWXQGD� \DúDQDQ�

VRUXQODUÕQ JLGHULOPHVLQH�\|QHOLN�GH÷HUOHQGLUPHOHULQLQ�SHUVRQHOLQ�KDOL�KD]ÕUGD�oDOÕúWÕNODUÕ�

KDVWDQH\H� �,VSDUWD�� $GDQD� ve <R]JDW� ùHKLU� +DVWDQHVL��� GDKD� |QFH� oDOÕúWÕNODUÕ� KL]PHW�

EDVDPD÷ÕQD�� |÷UHQLP� G�]H\OHULQH�� \|QHWVHO� SR]LV\RQODUÕQD�� WRSODP� KL]PHW� V�UHOHULQH��

NXUXPGDNL�KL]PHW�V�UHOHULQH�YH�YH�.gø�LOH�LOJLOL�ELOJL�G�]H\OHULQH�J|UH�DQODPOÕ�IDUNOÕOÕN�

J|VWHUPHGL÷L��S!������VRQXFXQD�XODúÕOPÕúWÕU��%X�EXOJXODUD�J|UH��+�G�YH�+�H�KLSRWH]OHUL�

NDEXO� HGLOLUNHQ� �S�������� +�D� +�E�� +�F�� +�I�� +�J�� +�K� YH� +�Õ� KLSRWH]OHUL� LVH�

UHGGHGLOPLúWLU �S!������ 

�������.DWÕOÕPFÕODUÕQ��ùHKLU�+DVWDQHOHULQGH�“'HQHWLP�YH�øúELUOL÷L” %R\XWXQGD�

<DúDQDQ 6RUXQODUÕQ *LGHULOPHVLQH�øOLúNLQ�gQHULOHULQL�(WNLOH\HQ�)DNW|UOHU  

$UDúWÕUPD� NDSVDPÕQGD� úHKLU� KDVWDQHOHULQGH� oDOÕúDQ� VD÷OÕN� SHUVRQHOLQLQ�� NDPX� |]HO�

LúELUOL÷L�LOH�JHUoHNOHúWLULOHQ�úHKLU�KDVWDQHOHULQGH�“GHQHWLP�YH�LúELUOL÷L” ER\XWXQGD�\DúDQDQ�

VRUXQODUÕQ JLGHULOPHVLne LOLúNLQ�|QHULOHULQL�HWNLOH\HQ�IDNW|UOHU�oRN�GH÷LúNHQOL�UHJUHV\RQ�

DQDOL]L� LOH� GH÷HUOHQGLULOPLú� YH� 7DEOR� 4�¶GH VXQXOPXúWXU�� $QDOL]� VRQXFXQGD� PRGHOLQ�

LVWDWLVWLNVHO� RODUDN� DQODPOÕ� ROGX÷X� �) ������� S������� YH� PRGHOH� DQODPOÕ� NDWNÕVÕ� RODQ�

GH÷LúNHQOHULQ�WRSODP�YDU\DQVÕQ�����¶LQL DoÕNODGÕ÷Õ�EHOLUOHQPLúWLU� 

7DEOR�49� .DWÕOÕPFÕODUÕQ�ùHKLU�+DVWDQHOHULQGH�'HQHWLP�YH�øúELUOL÷L�%R\XWXQGD�<DúDQDQ�

6RUXQODUÕQ *LGHULOPHVLQH�øOLúNLQ�gQHULOHULQL�(WNLOH\HQ�)DNW|UOHUH�øOLúNLQ�%XOJXODU 

  
8QVWDQGDUGL]H�
E NDWVD\ÕVÕ� 

6W��
Hata 

6WDQGDUGL]H�
E NDWVD\ÕVÕ� t p 9,) 

�6DELW� ����� ����  ������ 0����  

.XUXP��,VSDUWD� -����� ����� -����� -����� ����� ����� 

.XUXP��<R]JDW� -����� ����� -����� -���� ����� ����� 

'DKD�|QFH�oDOÕúWÕ÷Õ�NXUXP�����%DVDPDN� -����� ����� -����� -����� ����� ����� 

'DKD�|QFH�oDOÕúWÕ÷Õ�NXUXP��g]HO�� -����� ����� -����� -����� ����� ����� 

g÷UHQLP��/LVH�	�|QOLVDQV� -���� ����� -����� -����� ����� ����� 

g÷UHQLP��OLVDQV� -����� ����� -����� -����� ����� ����� 
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7DEOR�50� .DWÕOÕPFÕODUÕQ�ùHKLU�+DVWDQHOHULQGH�'HQHWLP�YH�øúELUOL÷L�%R\XWXQGD�<DúDQDQ�

6RUXQODUÕQ� *LGHULOPHVLQH� øOLúNLQ� gQHULOHULQL� (WNLOH\HQ� )DNW|UOHUH� øOLúNLQ� %XOJXODU 

�'HYDP� 

  
8QVWDQGDUGL]H�
E NDWVD\ÕVÕ� 

6W��
Hata 

6WDQGDUGL]H�
E NDWVD\ÕVÕ� t p 9,) 

0HVOHN��+HPúLUH�� -����� ����� -���� -����� ����� ����� 

<|QHWVHO�SR]LV\RQX��9DU� -����� ����� -����� -����� ����� ����� 

7RSODP�KL]PHW�V�UHVL ����� ����� ����� ����� ����� ����� 

.XUXPVDO�KL]PHW�V�UHVL� ����� ����� ����� ���� ����� ����� 

.gø�LOH�LOJLOL�ELOJL�G�]H\L� ����� ���� ���� ����� ����� ����� 
) �������S��������5� ������    

7DEOR� 4�¶GHNL EXOJXODU� LQFHOHQGL÷LQGH�� DQNHWH� FHYDS� YHUHQ� VD÷OÕN� SHUVRQHOLQLQ� úHKLU�

KDVWDQHOHULQLQ� GHQHWLP� YH� LúELUOL÷L� ER\XWXQGD� \DúDQDQ� VRUXQODUÕQ JLGHULOPHVLne LOLúNLQ�

|QHULOHULQLQ� GDKD� |QFH� oDOÕúWÕNODUÕ� KL]PHW� EDVDPD÷ÕQD� J|UH� LVWDWLVWLNVHO� RODUDN� DQODPOÕ�

IDUNOÕOÕN� �S������� J|VWHUGL÷L� DQODúÕOPDNWDGÕU�� %XQD� NDUúÕQ�� NDWÕOÕPFÕODUÕQ� úHKLU�

KDVWDQHOHULQLQ�GHQHWLP�YH� LúELUOL÷L�ER\XWXQGD�\DúDQDQ�VRUXQODUÕQ JLGHULOPHVL�ER\XWXQD�

LOLúNLQ� J|U�úOHULQLQ� úX� DQ� oDOÕúWÕNODUÕ� úHKLU� KDVWDQHVLQH�� GDKD� |QFHNL� oDOÕúWÕNODUÕ� VD÷OÕN�

NXUXOXúXQXQ�P�ONL\HWLQH��|÷UHQLP�GXUXPODUÕQD��NDWÕOÕPFÕODUÕQ�PHVOHNOHULQH��\|QHWVHO�ELU�

SR]LV\RQD�VDKLS�ROPDODUÕQD�� WRSODP�KL]PHW�V�UHOHULQH��NXUXPGDNL�KL]PHW�V�UHOHULQH�YH�

.gø� LOH� LOJLOL� ELOJL� G�]H\OHULQH� J|UH� DQODPOÕ� IDUNOÕOÕN� J|VWHUPHGL÷L� �S!������

J|U�OPHNWHGLU�� 

0RGHOH� LOLúNLQ� VWDQGDUGL]H� EHWD� NDWVD\ÕODUÕ�� VD÷OÕN� SHUVRQHOLQLQ� úHKLU� KDVWDQHOHULQLQ�

GHQHWLP�YH�LúELUOL÷L�ER\XWXQGD�\DúDQDQ�VRUXQODUÕQ JLGHULOPHVL�ER\XWXQD�LOLúNLQ�J|U�úOHUL�

�]HULQGH� HQ� ID]OD� GDKD� |QFH� oDOÕúWÕNODUÕ� KL]PHW� EDVDPD÷ÕQÕQ� HWNLVLQLQ� ROGX÷XQX�� EX�

GH÷LúNHQL�NDWÕOÕPFÕODUÕQ�PHVOHNOHULQLQ�YH�.gø� LOH� LOJLOL�ELOJL�G�]H\lerinin WDNLS�HWWL÷LQL�

J|VWHUPHNWHGLU� 

7DEOR� 4�¶GHNL� EXOJXODU� D\UÕQWÕOÕ� LQFHOHQGL÷LQGH�� GDKD� |QFH� ��� %DVDPDN� VD÷OÕN�

NXUXOXúODUÕQGD�oDOÕúDQ�NDWÕOÕPFÕODUÕQ�GHQHWLP�YH�LúELUOL÷L�ER\XWXQGD�\DúDQDQ�VRUXQODUÕQ 

JLGHULOPHVLQH� \|QHOLN� |QHULOHULQLQ� �� YH� ��� %DVDPDN� NXUXOXúODUGD� oDOÕúDQODUGDQ� IDUNOÕ�
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ROGX÷X�� GL÷HU� GH÷LúNHQOHULQ� LVH� NDWÕOÕPFÕODUÕQ� GHQHWLP� YH� LúELUOL÷L� LOH� LOJLOL� VRUXQODUÕQ�

o|]�P�QH� LOLúNLQ� |QHULOHUH� NDWÕOÕPODUÕQÕ� HWNLOHPHGL÷L�� GDKD� |QFH� VDGHFH� ���%DVDPDNWD�

oDOÕúPÕú� NDWÕOÕPFÕODUÕQ� |QHULOHUH� NDWÕOÕPODUÕQÕQ� �� YH� �� EDVDPDNWD� oDOÕúPÕú� RODQODUGDQ�

GDKD� G�ú�N� ROGX÷X J|U�OPHNWHGLU�� %X� EXOJXODUD� J|UH�� H9b KLSRWH]L� NDEXO� HGLOLUNHQ�

�S��������H9a�� +�F�� +�G�� +�H�� +�I�� +�J�� +�K� YH� +�Õ� KLSRWH]leri ise UHGGHGLOPLúWLU 

�S!������ 

��������.DWÕOÕPFÕODUÕQ��ùHKLU�+DVWDQHOHUL�8\JXODPDVÕQD�<|QHOLN�'L÷HU�*|U�ú�

YH�gQHULOHUL  

.DWÕOÕPFÕODUD� X\JXODQDQ� DQNHW� IRUPXQXQ� VRQ� E|O�P�QGH�� NDWÕOÕPFÕODUÕQ� úHKLU�

KDVWDQHOHULQH \|QHOLN�ROXPOX��ROXPVX]�YH�GL÷HU�J|U�ú-|QHULOHULQL�EHOLUOHPHN�DPDFÕ\OD���

DGHW� DoÕN� XoOX� VRUX� \|QHOWLOPLúWLU�� %X� VRUXODU� NDSVDPÕQGD� HOGH� HGLOHQ� EXOJXODU� 7DEOR�

42¶GH�VXQXOPXúWXU�� 
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7DEOR� 51� .DWÕOÕPFÕODUÕQ�� ùHKLU� +DVWDQHOHUL� 8\JXODPDVÕQD� <|QHOLN� 'L÷HU� *|U�ú� YH�

gQHULOHUL 

 2OXPOX�*|U�úOHU� SD\Õ� 
FL]LNL�úDUWODU�LOH�LOJLOL�ROXPOX�J|U�úOHU  

1 ùHKLU�KDVWDQHOHULQLQ�WHPL]��IHUDK�YH�JHQLú�ELU�IL]LNL�\DSÕ\D�VDKLS�ROPDVÕ 20 
2 Hasta NRQIRUXQXQ�|Q�SODQGD�ROPDVÕ�YH�PRGHUQ�KDVWD�RGDODUÕQD�VDKLS�ROPDVÕ 16 
� dDOÕúDQODU�YH�KDVWDODU�LoLQ�\HWHUOL�G�]H\GH�RWRSDUN�DODQÕQÕQ�EXOXQPDVÕ 15 
4 0XD\HQH�DODQODUÕQÕQ�JHQLú�YH�IHUDK�ROPDVÕ 15 
5 ùHKLU�KDVWDQHOHULQLQ�KDVWDODU�YH�oDOÕúDQODU�LoLQ�GDKD�L\L�úDUWODU�VXQPDVÕ 12 

6 ùHKLU�KDVWDQHOHULQGH�oDOÕúPD�RUWDPÕQÕQ�PHYFXW�GHYOHW�KDVWDQHOHULQH�J|UH�GDKD�L\L�
ROPDVÕ 12 

7 ùHKLU�KDVWDQHOHULQLQ�PRGHUQ�YH�\HQL�PLPDUL�\DSÕ\D�VDKLS�ROPDVÕ 9 
8 $IHW�DQÕQGD�NXOODQÕODELOHFHN�WRSODQPD�DODQÕQÕQ�EXOXQPDVÕ 6 
9 +DVWDQH�ELQDVÕQÕQ�GHSUHPH�GD\DQÕNOÕ�ROPDVÕ 6 
6D÷ODGÕ÷Õ�DYDQWDMODU LOH�LOJLOL�ROXPOX�J|U�úOHU  

1 7HNQRORMLN�WHúKLV�YH�WHGDYL�LPNDQODUÕ�DoÕVÕQGDQ�\�NVHN�ELU�NDSDVLWH\H�VDKLS�ROPDVÕ 18 
2 6DUI�PDO]HPHOHULQLQ�L\L�YH�\HWHUOL�G�]H\GH�ROPDVÕ 15 

� <DUGÕP�PDVDVÕQÕQ��W�P�LúOHPOHU�LoLQ�WHN�QXPDUD��]HULQGHQ�o|]�P�RGDNOÕ�KL]PHWOHU�
vermesi 8 

 2OXPVX]�*|U�úOHU�  
FL]LNL�úDUWODU�LOH�LOJLOL�ROXPVX]�J|U�úOHU  

1 +DVWDQH�ELQDVÕQÕQ�oRN�E�\�N�YH�ROGXNoD�ID]OD�DWÕO DODQ�PHYFXW�ROPDVÕ 26 

2 6D÷OÕN�oDOÕúDQODUÕ�LoLQ�GLQOHQPH�RGDODUÕ�YH�GRODS��GXú��\DWDN�YE��LPNDQODUÕQ�\HWHUVL]�
G�]H\GH�ROPDVÕ 24 

� +DVWDQH\H�úHKLU�PHUNH]LQGHQ�XODúÕP LPNDQODUÕQÕQ �PHWUR��RWRE�V��GROPXú��\HWHUVL]�
ROPDVÕ 22 

4 +DVWDQH�ELQDVÕQÕQ oRN�E�\�N�ROPDVÕ�QHGHQL\OH�KDVWDQH�LoHULVLQGH�XODúÕPÕQ�]RU�YH�
\RUXFX�ROPDVÕ 20 

5 +DVWDQH�ELQDODUÕ�oRN�E�\�N�ROGX÷X�LoLQ�NXUXP�LoL�LOHWLúLPLQ�\HWHUOL�G�]H\GH�
JHUoHNOHúWLULOHPHPHVL 18 

6 +DYDODQGÕUPD�YH�NOLPD�VLVWHPLQLQ�\HWHUVL]�ROPDVÕ 14 
7 .RULGRUODUGD�\|QOHQGLUPH�WDEHODODUÕQÕQ�\HWHUVL]�ROPDVÕ 12 
3HUVRQHO�GXUXPX�LOH�LOJLOL�ROXPVX]�J|U�úOHU  

1 6D÷OÕN�oDOÕúDQÕ�VD\ÕVÕQÕQ�\HWHUVL]�ROPDVÕ �� 
2 '|QHU�VHUPD\H�GD÷ÕWÕPÕQGD�GHQJHVL]OLNOHULQ�EXOXQPDVÕ �� 
� 3HUVRQHOLQ�Lú�\�N�Q�Q�ID]OD�ROPDVÕ �� 
4 'HVWHN�SHUVRQHOL�VD\ÕVÕQÕQ�\HWHUVL]�ROPDVÕ 26 
5 .OLQLN�YH�SROLNOLQLNOHUGH�WÕEEL�VHNUHWHU�EXOXQPDPDVÕ 21 
6 3HUVRQHO�\HPHNOHULQLQ�NDOLWHVLQLQ�\HWHUOL�G�]H\GH�ROPDPDVÕ 16 
7 'HVWHN�SHUVRQHOLQH�XODúPD�V�UHVLQLQ�oRN�X]XQ�ROPDVÕ 15 
*HQHO�LúOH\Lú�LOH�LOJLOL�ROXPVX]�J|U�úOHU  

1 +DVWDQH\H�YH�NOLQLNOHUH�JLULúOHU�DoÕVÕQGDQ�J�YHQOLN�|QOHPOHUL�YH�GHQHWLPOHULQ�
\HWHUOL�ROPDPDVÕ 14 

2 .DPX�|]HO�LúELUOL÷L�PRGHOLQLQ�KDVWDQHOHULQ�\|QHWLPLQGH�oLIW�EDúOÕOÕN�PH\GDQD�
JHWLUPHVL 14 

� %LOJL�LúOHP�VLVWHPLQLQ�\HWHUVL]�ROPDVÕ 12 
4 $VLVWDQ�H÷LWLPLQH�\HWHUOL�|QHPLQ�YHULOPHPHVL 9 
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7DEOR� 52� .DWÕOÕPFÕODUÕQ�� ùHKLU� +DVWDQHOHUL� 8\JXODPDVÕQD� <|QHOLN� 'L÷HU� *|U�ú� YH�

gQHULOHUL �'HYDP� 

 gQHULOHU�  
3HUVRQHO�LOH�LOJLOL�|QHULOHU  

1 ùHKLU�KDVWDQHOHULQGH�VD÷OÕN�SHUVRQHOL�VD\ÕVÕ�DUWÕUÕOPDOÕGÕU �� 

2 
dDOÕúDQODUÕQ�PRWLYH�ROPDVÕ�LoLQ�G|QHU�VHUPD\H�|GHPHOHULQGHNL�IDUNOÕOÕNODU�
NDOGÕUÕOPDOÕ�YH�|]HOOLNOH�KHNLP�GÕúÕ�VD÷OÕN�SHUVRQHOLQLQ�G|QHU�VHUPD\HOHUL�
DUWÕUÕOPDOÕGÕU� 

�� 

� 6D÷OÕN�SHUVRQHOL�DoÕ÷ÕQÕ�NDSDWPDN�DPDFÕ\OD�V|]OHúPHOL�YH\D��FUHWOL�SHUVRQHO�
LVWLKGDPÕ�\DSÕOPDOÕGÕU� 14 

)L]LNL�úDUWODU�LOH�LOJLOL�|QHULOHU  
1 +DVWDQH�\DWDN�NDSDVLWHVL�HQ�ID]OD�����ROPDOÕGÕU� 8 
2 ùHKLU�KDVWDQHOHULQLQ�\DQÕQGD�NRQDNODPD�LPNDQÕ VD÷OD\DFDN�RWHOOHU�DoÕOPDOÕGÕU� 6 
� g]HOOLNOH�NDGÕQ�GR÷XP�YH�oRFXN�VHUYLVOHULQGH�\DWDN�NDSDVLWHVL�DUWÕUÕOPDOÕGÕU� 5 
*HQHO�LúOH\Lú�LOH�LOJLOL�|QHULOHU  

1 
7ÕEEL�VHNUHWHUOHULQ�oDOÕúPD�VDKDODUÕ�JHQLúOHWLOHUHN�SROLNOLQLNOHUGH��\R÷XQ�EDNÕPODUGD�
ve NOLQLNOHUGH�KDVWD�GRV\DODUÕ�ND\ÕWODUÕQGD�YH�GL÷HU�WÕEEL�LúOHP�ND\ÕWODUÕQGD�
J|UHYOHQGLULOPHOHUL�VD÷ODQPDOÕGÕU� 

19 

2 dDOÕúDQODUÕQ�\|QHWLPH�XODúDELOPHOHUL�YH�J|U�úOHULQL�DNWDUDELOPHOHUL�LoLQ�SROLWLNDODU�
YH�PHNDQL]PDODU�JHOLúWLULOPHOLGLU� 16 

� g]HO�VHNW|U�oDOÕúDQODUÕ�GDKD�VÕNÕ�GHQHWOHQPHOLGLU� 15 

4 5HIDNDWoLOHULQ�KDVWDQH�LoLQGHNL�KDUHNHWOLOL÷LQL�NRQWURO�HGHELOPHN�LoLQ�ELULPOHU�
DUDVÕQGD�NDUWOÕ�JHoLú�VLVWHPL�X\JXODQPDOÕGÕU� 14 

5 +DVWD�WDúÕPD�SHUVRQHOL�KHU�NOLQLN�NDWÕQGD�EXOXQPDOÕGÕU� �� 

6 +DVWD�YH�oDOÕúDQ�J�YHQOL÷LQLQ�VD÷ODQPDVÕ�LoLQ�KHU�NDWWD�ELU�J�YHQOLN�J|UHYOLVL�
EXOXQGXUXOPDOÕGÕU� �� 

7 ùHKLU�KDVWDQHOHUL�WDPDPHQ�GHYOHWH�GHYUHGLOPHOLGLU� 9 

8 ùHKLU�KDVWDQHVL�X\JXODPDVÕQGD�KL]PHW�VXQXPXQXQ�NDPX�WDUDIÕQGDQ�\DSÕOGÕ÷ÕQÕQ�
YDWDQGDúODUD�GDKD�D\UÕQWÕOÕ�RODUDN�DQODWÕOPDVÕ�JHUHNPHNWHGLU 8 

6RV\DO�LPNDQODU�LOH�LOJLOL�|QHULOHU�  
1 ùHKLU�KDVWDQHOHULQGH�oDOÕúDQODU�LoLQ�NUHú�DoÕOPDOÕGÕU� �� 

2 3HUVRQHOLQ�úHKLU�KDVWDQHVLQH�XODúÕPÕQÕ�NROD\ODúWÕUPDN�LoLQ�VHUYLV�KL]PHWL�
VD÷ODQPDOÕGÕU� 28 

� 3HUVRQHO�PRWLYDV\RQXQX�\�NVHOWPHN�LoLQ�VRV\DO�DNWLYLWHOHULQ�DUWÕUÕOPDVÕ�
VD÷ODQPDOÕGÕU� 20 

6D÷OÕN�WXUL]PL�LOH�LOJLOL�|QHULOHU  

1 6D÷OÕN�WXUL]PLQGH�LVWHQHQ�EDúDUÕQÕQ�\DNDODQDELOPHVL�LoLQ�EX�DODQD�D\UÕOPÕú�RODQ�
\DWDN�VD\ÕVÕ�DUWÕUÕOPDOÕGÕU� 6 

2 
ùHKLU�KDVWDQHOHULQGH�YH�GROD\ÕVÕ�LOH��ONHPL]GH�VD÷OÕN�WXUL]PL�NRQVHSWLQLQ�
JHOLúWLULOPHVL�LoLQ�\DEDQFÕ�KDVWDODUD�KL]PHW�YHUHQ�KHNLPOHUH�LODYH�|GHPH�\DSÕOPDVÕ�
VD÷ODQPDOÕGÕU� 

6 

$QNHW IRUPXQXQ� VRQ� E|O�P�QGH�� NDWÕOÕPFÕODUÕQ� úHKLU� KDVWDQHOHULQH� \|QHOLN� ROXPOX��

ROXPVX]�YH�GL÷HU�J|U�ú�ve |QHULOHULQL�EHOLUOHPHN�DPDFÕ\OD�VRUXODQ���DGHW�DoÕN�XoOX�VRUX\D�

YHUGLNOHUL� FHYDSODU� LQFHOHQGL÷LQGH; úHKLU� KDVWDQHOHULQLQ� VDKLS� ROGX÷X� IL]LNL� úDUWODU��

persoQHO�GXUXPX��JHQHO�LúOH\Lú�PHNDQL]PDVÕ��SHUVRQHOH�VD÷ODQDQ�VRV\DO�LPNDQODU�YH�úHKLU�

KDVWDQHOHULQLQ�VD÷OÕN�WXUL]PL�NDSVDPÕQGD�VXQDELOHFHNOHUL�KL]PHWOHU�LOH�LOJLOL�oHúLWOL�ROXPOX�

YH� ROXPVX]� J|U�úOHU� ELOGLUGLNOHUL� YH� |QHULOHUGH� EXOXQGXNODUÕ� J|U�OPHNWHGLU�� ùHKLr 
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KDVWDQHOHULQLQ�\HQL�IL]LNL�\DSÕODUD�VDKLS�ROPDVÕ��WHPL]OLN�YH�IHUDKOÕN�JLEL�XQVXUODU�LOH�WÕEEL�

FLKD]�YH�HNLSPDQ�DoÕVÕQGDQ�\�NVHN�WHNQRORMLN�NDSDVLWH\H�VDKLS�ROPDVÕ�HQ�VÕN�GLOH�JHWLULOHQ�

ROXPOX� J|U�úOHUGLU� 6D÷OÕN� YH� GHVWHN� SHUVRQHOL� VD\ÕVÕQGDNL� \HWHUVL]OLN�� G|QHU� VHUPD\H�

|GHPHOHULQGHNL�GHQJHVL]OLNOHU��SHUVRQHOLQ�Lú�\�N�Q�Q�ID]OD�ROPDVÕ�YH�KDVWDQH ELQDVÕQÕQ�

ROGXNoD�E�\�N�ROPDVÕ�JLEL�KXVXVODU�LVH�ROXPVX]�J|U�úOHU�DUDVÕQGD�HQ�VÕN�NDUúÕODúÕODQGÕU��

.DWÕOÕPFÕODU� WDUDIÕQGDQ� HQ� VÕN� GLOH� JHWLULOHQ� |QHULOHU� LVH�� SHUVRQHO� VD\ÕVÕQÕQ� DUWÕUÕOPDVÕ��

oDOÕúDQODU� LoLQ� KDVWDQH� E�Q\HVLQGH� NUHú� KL]PHWLQLQ� YHULOPHVL�� G|QHU� VHUPD\H�

|GHPHOHULQGHNL�IDUNOÕOÕNODUÕQ�RUWDGDQ�NDOGÕUÕODUDN�|]HOOLNOH�KHNLP�GÕúÕ�VD÷OÕN�SHUVRQHOLQLQ�

G|QHU� VHUPD\HOHULQLQ� DUWÕUÕOPDVÕ� YH� oDOÕúDQODUÕQ� KDVWDQH\H� XODúÕPODUÕQÕ� NROD\ODúWÕUPDN�

LoLQ�SHUVRQHO�VHUYLV�KL]PHWLQLQ�VD÷ODQPDVÕGÕU�� 

�����.DOLWDWLI�*|U�úPHOHUGHQ�(OGH�(GLOHQ�%XOJXODU� 

.DOLWDWLI� J|U�úPHOHU�� DUDúWÕUPD� NDSVDPÕQGDNL� $GDQD�� ,VSDUWD� YH� <R]JDW� úHKLU�

KDVWDQHOHULQGH�oDOÕúPDNWD�RODQ�\|QHWLFL��KHNLP��KHPúLUH�YH�GL÷HU� VD÷OÕN�SHUVRQHOLQGHQ�

ROXúDQ� ��� NDWÕOÕPFÕ �]HULQGH� JHUoHNOHúWLULOPLú� YH� NDWÕOÕPFÕODUGDQ EHú� EDúOÕN� KDOLQGH�

|QFHNL� G|QHP� LOH� NÕ\DVODGÕ÷ÕQGD� úHKLU� KDVWDQHOHULQL� QDVÕO� GH÷HUOHQGLUGLNOHUL�� úHKLU�

KDVWDQHOHULQLQ�J�oO��YH�]D\ÕI�\|QOHUL��úHKLU�KDVWDQHVL�X\JXODPDVÕ�LOH�LOJLOL�PHYFXW�VRUXQODU�

YH�o|]�P�|QHULOHULQLQ�QHOHU�ROGX÷XQD�GDLU�DoÕN�XoOX�VRUXODUD�FHYDS�DOÕQPÕúWÕU�� ��DGHW�DoÕN�

XoOX�VRUXQXQ GH÷HUOHQGLULOPHVLQGH�nitel GH÷HUOHQGLUPH�\|QWHPOHULQGHQ�RODQ�EHWLPVHO�YH�

LoHULN�DQDOL]L�WHNQL÷LQGHQ�\DUDUODQÕOPÕúWÕU��.DWÕOÕPFÕODUGDQ�DOÕQDQ�W�P�FHYDSODU�0LFURVRIW�

Excel RUWDPÕQGD�ROXúWXUXODQ�WDEORODUD�LúOHQHUHN��KHU�ELU�VRUX�LoLQ�YHULOHQ�FHYDSODU�WRSOX�

KDOGH�OLVWHOHQPLúWLU��'HYDPÕQGD��FHYDSODU�DUDúWÕUPDFÕ�WDUDIÕQGDQ�GH÷HUOHQGLULOHUHN�NRGODU�

ROXúWXUXOPXú� YH� EX� NRGODUD� DLW� IUHNDQVODU� EHOLUOHQPLúWLU�� %HWLPVHO� DQDOL]� DúDPDVÕQGD��

NDWÕOÕPFÕODUGDQ�DoÕN�XoOX�VRUXODUD�\|QHOLN�DOÕQDQ�FHYDSODUÕQ�GR÷DO�KDOL�ER]XOPDGDn (bir 

G�]HQOHPH� YH� LODYH� ROPDGDQ� verilmeye oDOÕúÕOPÕúWÕU� $úD÷ÕGD� EX� EDúOÕNODU� DOWÕQGD�

NDWÕOÕPFÕODUÕQ�YHUGL÷L�FHYDSODU�JUXSODQDUDN�VXQXOPDNWDGÕU�� 

ùHKLU� KDVWDQHOHULQLQ�� NDWÕOÕPFÕODU� WDUDIÕQGDQ� |QFHNL� G|QHP� LOH� NÕ\DVODnGÕ÷ÕQGD QDVÕO�

GH÷HUOHQGLULOGL÷L�KDNNÕQGDNL�G�ú�QFHOHUL�EHOLUOHPHN� LoLQ�\|QHOWLOHQ�³gQFHNL�G|QHP� LOH�

NÕ\DVODnGÕ÷ÕQGD�úHKLU�KDVWDQHOHULQL�QDVÕO�GH÷HUOHQGLUL\RUVXQX]"´�VRUXVXQX�\DQÕWOD\DQ����

NDWÕOÕPFÕGDQ�WRSODP�82 cevap ve 21 IDUNOÕ�NRG�HOGH�HGLOPLúWLU �7DEOR������.DWÕOÕPFÕODUÕQ�
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HQ�VÕN�YHUGL÷L�FHYDS�³)L]LNVHO�YH�WHNQLN�LPNDQODU�DoÕVÕQGDQ�|QFHNL�G|QHPGHNL�KDVWDQHOHUH�

J|UH�GDKD�L\L�GXUXPGDGÕU´�LIDGHVL�ROPXúWXU��%XQX�WDNLEHQ��³(VNL�KDVWDQHOHUGHNL�NDUJDúD�

NDODEDOÕN� YH� \R÷XQOXN� GDKD� D]D� LQPLúWLU�� 3ROLNOLQLNOHU�� VHUYLVOHU� YH� DPHOL\DWKDQHOHU�

G�]HQOL�\HUOHúWLULOGL÷L�LoLQ�JHUHNVL]�NDODEDOÕ÷ÕQ�|Q�QH�JHoLOPLúWLU´�LIDGHVL�ve ³'DKD�ID]OD�

Lú� \�N�� YDUGÕU´� LIDGHOHUL� L]OHPLúWLU�� (OGH� HGLOHQ� FHYDSODU�� JHQHO� RODUDN� OLWHUDW�UGHNL�

EXOJXODU� LOH� SDUDOHOOLN� J|VWHUPHNWHGLU�� 'DKD�PRGHUQ� YH� \HQL� ELQDODUGD� VD÷OÕN� KL]PHWL�

VXQXOX\RU� ROPDVÕQÕQ� KDVWDODU� DoÕVÕQGDQ� ROXPOX� ELU� GXUXP� ROGX÷X� GH÷HUOHQGLULOLUNHQ��

VD÷OÕN� SHUVRQHOLQLQ� GDKD� ID]OD� Lú� \�N�QH�PDUX]� NDOPDVÕ�� KDVWDQHOHUH� XODúÕP� HVQDVÕQGD�

\DúDQDQ�J�oO�NOHU��\HQL�VLVWHPLQ�GDKD�PDOL\HWOL�ROGX÷X�JLEL�NRQXODU�OLWHUDW�UGH�HOGH�HGLOHQ�

EXOJXODU�LOH EX�DUDúWÕUPDGDQ�HOGH�HGLOHQ�EXOJXODUÕQ�EHQ]HU�\|QOHULQL�WHúNLO�HWPHNWHGLU�� 

7DEOR�53� gQFHNL�'|QHP�ile .Õ\DVODnGÕ÷ÕQGD�ùHKLU�+DVWDQHOHULQH�øOLúNLQ�*|U�úOHU 

6D\Õ .RGODU 6ÕNOÕN 

1 )L]LNVHO�YH�WHNQLN�LPNDQODU�DoÕVÕQGDQ�|QFHNL�G|QHPGHNL�KDVWDQHOHUH�J|UH�GDKD�L\L�
GXUXPGDGÕU� 10 

2 
(VNL�KDVWDQHOHUGHNL�NDUJDúD�NDODEDOÕN�YH�\R÷XQOXN�GDKD�D]D�LQPLúWLU��3ROLNOLQLNOHU��
VHUYLVOHU�YH�DPHOL\DWKDQHOHU�G�]HQOL�\HUOHúWLULOGL÷L�LoLQ�JHUHNVL]�NDODEDOÕ÷ÕQ�|Q�QH�
JHoLOPLúWLU� 

9 

� 'DKD�ID]OD�Lú�\�N��YDUGÕU� 8 
4 0HYFXW�VD÷OÕN�VLVWHPLQL�oRN�GDKD�PDVUDIOÕ�KDOH�JHWLUPHNWHGLU� 7 
5 %LQDODU�ROGXNoD�E�\�NW�U� 7 
6 8ODúÕP�DoÕVÕQGDQ�VRUXQODU�YDUGÕU� 6 

7 +DVWD�NRQIRUX��KDVWD�\|QOHQGLUPHOHUL��EHNOHPH�VDORQODUÕ��KDVWD�ELOJLOHQGLUPH�
HNUDQODUÕQÕQ�oRNOX÷X��KDVWD�P�UDFDDW�VÕUDODUÕQÕQ�oRN�ROPDVÕ�ELUHU�DYDQWDMGÕU� 5 

8 dDOÕúDQ�SHUVRQHO�DoÕVÕQGDQ�KHP�PDGGL�JHWLULOHUL�GDKD�D]�KHP�GH�oDOÕúPD�DoÕVÕQGDQ�
\ÕSUDWÕFÕGÕU� 5 

9 dDPDúÕUKDQH��\HPHNKDQH�JLEL�VXQXODQ�KL]PHWOHU�DoÕVÕQGDQ�oRN�GDKD�L\L�GXUXPGDGÕU� 4 
10 'DKD�ID]OD�EUDQúWD�KHNLP�EDUÕQGÕUPDNWDGÕU� � 

11 
.DPX�ND\QDNODUÕQÕQ�NXOODQÕOPDVÕQÕQ�\DQÕ�VÕUD�|]HO�VHNW|U�Q�NDWÕOÕPÕ�LOH�GHQH\LP�YH�
ELOJL�ELULNLPLQGHQ�\DUDUODQDUDN�NDPX�KDVWDQHOHULQLQ�KL]PHWOHULQLQ�NDOLWH�YH�NDSDVLWHVL�
DUWWÕUÕOPDNWDGÕU� 

� 

12 
hONH�JHQHOLQGH�KL]PHW�VWDQGDUGL]DV\RQX�VD÷ODQDUDN��YDWDQGDúÕPÕ]ÕQ�HúLW�YH�DGLO�ELU�
úHNLOGH��D\QÕ�NRúXOODUGD�\�NVHN�NDOLWHGH�VXQXODQ�WÕEEL�KL]PHWOHUGHQ�\DUDUODQPD�
LPNDQÕ�VD÷ODQPDNWDGÕU� 

2 

�� %LQDODUGD�KDYDODQGÕUPD�LOH�LOJLOL�VRUXQODU�PHYFXWWXU��oDOÕúDQODU�J�QHú�ÕúÕ÷ÕQGDQ�
PDKUXP�NDOPDNWDGÕUODU� 2 

14 7ÕEEL�WHWNLNOHU�LoLQ�NÕVD�V�UHGH�UDQGHYX�YHULOHELOPHNWHGLU� 2 

15 +HP�VD÷OÕN�oDOÕúDQODUÕ�KHP�GH�KDVWDODU�LoLQ�GDKD�IHUDK�ROPDVÕ�HQ�J|]H�oDUSDQ�
\HQLOLNWLU� 2 

16 <|QHWLP�V�UHoOHUL�QHW�GH÷LOGLU� 2 
17 0HYFXW�KDVWDQHOHU�\HWHUOL\GL�úHKLU�KDVWDQHOHULQH�JHUHN�\RNWXU� 1 
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7DEOR� 54� gQFHNL� '|QHP� LOH� .Õ\DVODnGÕ÷ÕQGD� ùHKLU� +DVWDQHOHULQH� øOLúNLQ� *|U�úOHU 

�'HYDP� 

18 
%X�GHQOL�E�\�N�|OoHNOL�\DWDN�VD\ÕVÕQD�VDKLS�ELU�KDVWDQH�\HULQH�EHONL�IDUNOÕ�NLPOLN�YH�
PLV\RQODUGD����-����\DWD÷Õ�JHoPH\HFHN�ELUNDo�KDVWDQHQLQ�úHKUH�GDKD�KRPRMHQ�
\D\ÕODUDN�KL]PHW�YHUPHVL�GDKD�X\JXQ�RODELOLUGL� 

1 

19 <DOQÕ]FD�WHGDYL\H�GH÷LO�LQVDQL�LKWL\DoODUD�GD�RGDNOÕGÕU� 1 

20 +DVWDODU�DoÕVÕQGDQ�GÕúDUÕGDQ�EDNÕOGÕ÷ÕQGD�ELQDODU�E�\�N�YH�J|VWHULúOL�RODELOLU�DPD�LúOH\Lú�
PDQWÕ÷Õ�DUDúWÕUÕOGÕ÷ÕQGD�DVOÕQGD�NRFDPDQ�ELQDODUÕQ�LoLQGH�NRFDPDQ�NDRV�RUWDPODUÕ�YDUGÕU� 1 

21 

+HP�SULPHU�KHP�GH�WHUVL\HU�VD÷OÕN�KL]PHWL�YHUPHNWHGLU��%X�GXUXPXQ�D\UÕúWÕUÕOPDVÕ��
KDVWDQHQLQ��H÷LWLP�DUDúWÕUPD�KDVWDQHVL�NLPOL÷LQH�WDP�RODUDN�E�U�QPHVL�YH�GDKD�X]XQ�
\DWÕú�V�UHOL�GDKD�NRPSOHNV�KDVWDODUD�KLWDS�HGHELOHFHN�ELU�G�]H\GH�GH÷HUOHQGLULOPHVL�
JHUHNLU� 

1 

7RSODP 82 

$úD÷ÕGD�oDOÕúPD\D�NDWÕOPÕú�RODQ�ED]Õ�VD÷OÕN�SHUVRQHOLQLQ�|QFHNL�G|QHPOH�NÕ\DVODQGÕ÷ÕQGD�

úHKLU�KDVWDQHOHULQL�QDVÕO�GH÷HUOHQGLUGLNOHULQH�GDLU�J|U�úOHU�VÕUDODQPÕúWÕU�� 

%LU� X]PDQ� KHNLP�� |QFHNL� G|QHPGHNL� KDVWDQHOHUH� J|UH� úHKLU� KDVWDQHOHULQL� ú|\OH�

GH÷HUOHQGLUPLútir: ³dRN� J�]HO� ROGX÷XQX� G�ú�Q�\RUXP�� +DVWDQHQLQ� IL]LNL� úDUWODUÕ��

WHPL]OL÷L�� KDVWD� \|QOHQGLUPHOHUL�� EHNOHPH� VDORQODUÕ�� KDVWD� ELOJLOHQGLUPH� HNUDQODUÕQÕQ�

oRNOX÷X�� KDVWD� P�UDFDDW� VÕUDODUÕQÕQ� oRN� ROPDVÕQÕ� DUWÕ� ELU� DYDQWDM� RODUDN�

GH÷HUOHQGLUL\RUXP�´ 

%LU�\|QHWLFi ise; ³*HUHN�ELQD�RODUDN�JHUHN�PHNDQ�RODUDN�YH�JHUHNVH�WHNQRORMLN�LPNDQODU�

YH�KL]PHW�NDOLWHVL�RODUDN�oRN�J�]HO�EXOX\RUXP�´�úHNOLQGH�ELU�GH÷HUOHQGLUPH�\DSPÕúWÕU�� 

%LU�KHPúLUH��³gQFHNL�G|QHPGHNL�KDVWDQHOHUOH�NÕ\DVODGÕ÷ÕPÕ]GD�VDGHFH�IL]LNL�GXUXP�L\L��

+DVWDODUÕQ�YH�oDOÕúDQODUÕQ�úLND\HWOHUL�LVH�ROGXNoD�ID]OD��%DQD�J|UH�oDOÕúPD�úDUWODUÕ�oRN�

N|W���2NVLMHQ�DODPÕ\RUX]��KDYDVÕ]�NDOÕ\RUX]��J�QHú�\�]��J|UHPHGHQ�G|UW�GXYDU�DUDVÕQGD�

VÕNÕúÕ\RUX]´ úHNOLQGH�|QFHNL�G|QHPH�J|UH�úHKLU�KDVWDQHOHULQL�GH÷HUOHQGLUPLúWLU�� 

ùHKLU� KDVWDQHOHULQLQ�� NDWÕOÕPFÕODU� WDUDIÕQGDQ� J�oO�� \|QOHULQLQ� QHOHU� ROGX÷X� KDNNÕQGDNL�

G�ú�QFHOHUL�EHOLUOHPHN�LoLQ�\|QHOWLOHQ�³6L]FH�úHKLU�KDVWDQHOHULQLQ�J�oO��\|QOHUL�QHOHUGLU"´�

VRUXVXQX�\DQÕWOD\DQ���� NDWÕOÕPFÕGDQ� WRSODP�64 cevap ve 19 IDUNOÕ� NRG�HOGH� HGLOPLúWLU 

�7DEOR������.DWÕOÕPFÕODUÕQ�HQ�VÕN�YHUGL÷L�FHYDS�³.ÕVD�V�UHGH�PRGHUQ�ELU�VD÷OÕN�WHVLVLQLQ�
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KD\DWD� JHoLULOPLú� ROPDVÕ´� LIDGHVL� ROPXúWXU�� %XQX� WDNLEHQ�� ³'DKD� NDOLWHOL� KL]PHW�

verilmesi´�LIDGHVL�YH�³+DVWD�VHYNOHULQLQ�D]DOPDVÕ´�LIDGHOHUL�L]OHPLúWLU�� 

7DEOR�55� ùHKLU�+DVWDQHOHULQLQ�*�oO��<|QOHULQH�øOLúNLQ�*|U�úOHU 

6D\Õ .RGODU 6ÕNOÕN 
1 .ÕVD�V�UHGH�PRGHUQ�ELU�VD÷OÕN�WHVLVLQLQ�KD\DWD�JHoLULOPLú�ROPDVÕ� 9 
2 'DKD�NDOLWHOL�KL]PHW�YHULOPHVL� 8 
� +DVWD�VHYNOHULQLQ�D]DOPDVÕ� 8 
4 +DVWD�PHPQXQL\HWLQLQ�DUWPDVÕ� 7 

5 'HYOHW�KDVWDQHVLQGH�\DSÕODPD\DQ�WÕEEL�LúOHPOHULQ�úHKLU�KDVWDQHOHULQGH�
\DSÕODELOPHVL� 5 

6 
+DVWD�RGDODUÕQÕQ�HQ�ID]OD�LNL�NLúLOLN�ROPDVÕ��DVDQV|UOHULQ�D\UÕ�YH�ID]OD�VD\ÕGD�
ROPDVÕ��WHPL]OLN�HOHPDQODUÕQÕQ�YH�GL÷HU�KL]PHW�DOÕP�SHUVRQHOLQLQ�GLVLSOLQOL�
oDOÕúPDODUÕ� 

5 

7 )LUPD�WDUDIÕQGDQ�NDUúÕODQDQ�KL]PHWOHUGHQ�GROD\Õ��WHPL]OLN��oDPDúÕUKDQH�YE��KDVWD�
YH�oDOÕúDQODUÕQ�PHPQXQL\HWLQLQ�DUWPDVÕ� � 

8 g]HO�KDVWDQH�LPNDQODUÕQÕQ�NDPXGD�VXQXOPDVÕ� � 

9 hVW�G�]H\�FLKD]�YH�WHNQRORMLOHU�VD\HVLQGH�HUNHQ�WDQÕ�YH�WHúKLV�LPNkQODUÕ�LOH�
KDVWDODUD�GDKD�HWNLQ�WHGDYL�LPNDQÕ�VXQXOPDVÕ� � 

10 7�P�KDVWDQH�\DWDNODUÕQÕQ�QLWHOLNOL�\DWDN�KDOLQH�JHOPHVL� 2 
11 +DVWDQH�HQIHNVL\RQODUÕ�D]DOPDVÕ�YH�KDVWD�J�YHQOL÷L�VHYL\HVLQLQ�\�NVHOWLOPHVL� 2 
12 %�W�Q�KL]PHWOHULQ�D\QÕ�DQGD�WHN�PHUNH]GH�VXQXODELOPHVL� 2 

�� 

+DVWDODQ�JLULúWH�NDUúÕOD\DQ�YH�KHU�W�UO��VRUX�YH�WDOHSOHULQH�FHYDS�YHUHQ�J�OHU�
\�]O��UHVHSVL\RQ�YH�KDVWD�\|QOHQGLUPH�SHUVRQHOL��WDOHS�HGHQ�KDVWDODU�LoLQ�LKWL\Do�
GXUXPXQGD�KDVWDQH�LoHULVLQGH�WÕEEL�LúOHPOHUL�\DSÕOÕUNHQ�UHIDNDW�HGHQ�UHIDNDW�
personeli ve transIHULQL�VD÷OD\DQ�KDVWD�WDúÕPD�SHUVRQHOL�LOH�KDVWDODUÕQ�W�P�
V�UHoOHULQL�NROD\ODúWÕUDQ�ELU�KL]PHW�VXQXOPDVÕ� 

1 

14 .XUXPVDO�ELU�NLPOL÷L�ROPDVÕ� 1 

15 %�\�N�ELU�VD÷OÕN�NRPSOHNVL ROPDVÕ�PHVDIHOHUL�ELUD]�X]DWPÕú�ROVD�GD�W�P�
EUDQúODUÕQ�ELU�oDWÕ�DOWÕQGD�ROPDVÕ� 1 

16 6X\XQ�\HQLGHQ�NXOODQÕOPDVÕ��DNÕOOÕ�ELQD�RWRPDV\RQODUÕ�JLEL��VW�Q�WHNQLN�
|]HOOLNOHUL�VD\HVLQGH�HQHUML�WDVDUUXIX�VD÷ODQPDVÕ� 1 

17 
'LMLWDO�KDVWDQH�KHGHILQH�GR÷UX�KÕ]OD�LOHUOH\HUHN��LQVDQÕPÕ]ÕQ�WÕEEL�KL]PHWOHUGHQ�HQ�
HIHNWLI�úHNLOGH�ID\GDODQPDVÕ�YH�EX�HVQDGD�ELOJL�J�YHQOL÷LQLQ�DUWÕUÕOPDVÕQÕQ�
VD÷ODQPDVÕ� 

1 

18 <DWÕú�V�UHVLQFH�LKWL\Do�KDOLQGH�KDVWDODUÕQ�NÕ\DIHWOHULQLQ�KDVWDQH�oDPDúÕUKDQHVLQGH�
�FUHWVL]�RODUDN�\ÕNDQPDVÕ� 1 

19 <DWÕUÕPODUÕQ�ILQDQVPDQÕQÕQ�WHPLQL�|]HO�VHNW|U�WDUDIÕQGDQ�VD÷ODQPDNWD�E|\OHFH�
NÕVD�YDGHGH�E�WoH��]HULQGHNL�PDOL�\�N�Q�D]DOWÕOPDVÕ� 1 

7RSODP 64 
 

$úD÷ÕGD�ED]Õ�NDWÕOÕPFÕODUÕQ� úHKLU�KDVWDQHOHULQLQ�J�oO��\|QOHULQH� LOLúNLQ�J|U�úOHULQH�\HU�

YHULOPLúWLU� 
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%LU� KHNLP� úHKLU� KDVWDQHOHULQLQ� J�oO�� \|QOHULQL�� ³+DVWDODUD� VXQXODQ� SROLNOLQLN�

KL]PHWOHULQGH� EHOLUJLQ� ELU� NDOLWH� DUWÕúÕ� ROPXúWXU�� 3ROLNOLQLN� EHNOHPH� V�UHVL�� 05� %7�

EHNOHPH� V�UHOHUL� D]DOPÕúWÕU�� øO� GÕúÕ� VHYNOHU� D]DOPÕú�� GRNWRU� EUDQú� VD\ÕVÕ� DUWPÕúWÕU�´ 

úHNOLQGH�GH÷HUOHQGLUPLúWLU�� 

%DúND�ELU� KHNLP� LVH J|U�úOHULQL; ³<HUOHúLP�SODQÕQÕQ� L\L� \DSÕOPDVÕ�GDKD� UDKDW� oDOÕúPD�

RUWDPÕ�\DUDWÕ\RU��*HQLú�DPHOL\DWKDQHOHUGH�WHNQRORML\H�X\JXQ�FLKD]�YH�WÕEEL�DOHWOHU�GDKD�

UDKDW�YH�YHULPOL�oDOÕúPD\D�RODQDN VD÷OÕ\RU��.OLQLNOHUGH�KDVWD�RGDODUÕQÕQ�IHUDK�JHQLú�YH�

|]HOOLNOH� WHN� NLúLOLN� ROPDVÕ� KDVWDODUÕ� PHPQXQ� HGL\RU� YH� EL]OHUOH� GDKD� L\L� LOHWLúLP�

NXUXOPDVÕQÕ�VD÷OÕ\RU´�úHNOLQGH�VÕUDODPÕúWÕU�� 

%LU� KHPúLUH� WDUDIÕQGDQ� J�oO�� \|QOHU�� ³.RFDPDQ� ELU� ELQDQÕQ� YDUOÕ÷ÕGÕU´ ifDGHVL� LOH�

EHOLUWLOPLúWLU��  

%LU� VD÷OÕN� PHPXUX� úHKLU� KDVWDQHOHULQLQ� J�oO�� \|QOHUL� KDNNÕQGD� “g]HO� KDVWDQH�

LPNDQODUÕQÕQ NDPXGD�VXQXOPDVÕ��%�W�Q�WÕEEL�ELULPOHULQ�WHN�NDPS�VWH�HULúLOHELOLU�ROPDVÕ´ 

úHNOLQGH�ELU�GH÷HUOHQGLUPH�\DSPÕúWÕU�� 

ùHKLU� KDVWDQHOHULQLQ�� NDWÕOÕPFÕODU� WDUDIÕQGDQ� ]D\ÕI� \|QOHULQLQ� QHOHU� ROGX÷X� KDNNÕQGDNL�

G�ú�QFHOHUL�EHOLUOHPHN�LoLQ�\|QHOWLOHQ�³6L]FH�úHKLU�KDVWDQHOHULQLQ�]D\ÕI�\|QOHUL�QHOHUGLU"´�

VRUXVXQX�\DQÕWOD\DQ����NDWÕOÕPFÕGDQ�WRSODP�108 cevap ve 26 IDUNOÕ�NRG�HOGH�HGLOPLúWLU 

7DEOR������.DWÕOÕPFÕODUÕQ�HQ�VÕN�YHUGL÷L�FHYDS�³%DúWD�GRNWRU�YH�VD÷OÕN�oDOÕúDQODUÕ�ROPDN�

�]HUH�W�P�KL]PHW�ELULPOHULQGH�SHUVRQHO�DoÕ÷Õ�EXOXQPDVÕ´�LIDGHVL�ROPXúWXU��%XQX�WDNLEHQ��

“.gø�\|QWHPLQLQ� KHQ�]� WDP�RWXUPDPÕú� ROPDVÕ�QHGHQL\OH� LúOHWLPGH� ]RUOXNODUÕQ� RUWD\D�

oÕNPDVÕ´�LIDGHVL�YH�³3ROLNOLQLNOHUGH�VHNUHWHU�ROPDPDVÕ�QHGHQL\OH�VHNUHWHUVL]�oDOÕúPDQÕQ�

KHNLPOHU�DoÕVÕQGDQ�Lú�J�F��ND\EÕQD�QHGHQ�ROPDVÕ´�LIDGHOHUL�L]OHPLúWLU� 
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7DEOR�56� ùHKLU�+DVWDQHOHULQLQ�=D\ÕI�<|QOHULQH�øOLúNLQ�*|U�úOHU 

6D\Õ .RGODU 6ÕNOÕN 

1 %DúWD�GRNWRU�YH�VD÷OÕN�oDOÕúDQODUÕ�ROPDN��]HUH�W�P�KL]PHW�ELULPOHULQGH�SHUVRQHO�DoÕ÷Õ�
EXOXQPDVÕ� �� 

2 .gø�\|QWHPLQLQ�KHQ�]�WDP�RWXUPDPÕú�ROPDVÕ�QHGHQL\OH�LúOHWLPGH�]RUOXNODUÕQ�RUWD\D�
oÕNPDVÕ� 11 

� 3ROLNOLQLNOHUGH�VHNUHWHU�ROPDPDVÕ�QHGHQL\OH�VHNUHWHUVL]�oDOÕúPDQÕQ�KHNLPOHU�DoÕVÕQGDQ�
Lú�J�F��ND\EÕQD�QHGHQ�ROPDVÕ� 9 

4 dDOÕúDQODU�DoÕVÕQGDQ�PDGGL�PDQHYL�ND\ÕSODU�ROPDVÕ 8 
5 3HUVRQHOLQ�ELUELUL�LOH�VRV\DO�LOLúNLOHULQLQ�E�\�NO�NOH�RUDQWÕOÕ�RODUDN�]D\ÕIODPDVÕ� 7 
6 +%<6�VLVWHPLQLQ�ROGXNoD�\DYDú�oDOÕúPDVÕ� 7 
7 3ROLNOLQLN�RGDODUÕQGD�SHQFHUH�EXOXQPDPDVÕ� 6 
8 3HUVRQHO�LoLQ�\HWHUOL�VD\ÕGD�YH�QLWHOLNOH�GLQOHQPH�RGDVÕ�EXOXQPDPDVÕ� 6 
9 +DYDODQGÕUPD�VLVWHPLQLQ�\HWHUVL]OL÷L� 6 

10 )LUPD�WDUDIÕ�LOH�GHYOHW�WDUDIÕQÕQ�J|UHY�WDQÕPODUÕQÕQ��VÕQÕUODUÕQÕQ�EHOLUVL]�ROXúX� 5 

11 dRN�ID]OD�JHUHNVL]�ERú�DODQ�ROPDVÕ�VHEHEL�LOH�ELULPOHULQ�ELUELULQGHQ�ROGXNoD�X]DN�
ROPDVÕ� 4 

12 0HUNH]L�<DUGÕP�0DVDVÕQÕQ�KHUKDQJL�ELU�QHGHQOH�DUDQGÕ÷ÕQGD��VRUXQX�\DQOÕú�
\|QHWPHVLQGHQ�GROD\Õ�|]HOOLNOH�DFLO�GXUXPODUGD�]DPDQ�ND\EÕ�\DúDQPDVÕ� � 

�� +DVWDQH�JLGHUOHULQLQ�ROGXNoD�DUWPDVÕ� � 

14 dRN�JHQLú�YH�GLNH\�\DSÕODQPD�ROGX÷X�LoL�oDOÕúDQ�YH�YDWDQGDú�DoÕVÕQGDQ�LVWHGL÷L�\HUH�
JLWPHQLQ�YH�XODúPDQÕQ�]RU�YH�]DPDQ�DOÕFÕ�ROPDVÕ� � 

15 øúOHWPHQLQ�]RU�GXUXPODUGD�NDOPDPDVÕ�DoÕVÕQGDQ�V|]OHúPHOHULQ�PLQLPXP�KDWD�LOH�
KD]ÕUODQPDVÕQÕQ�JHUHNPHVL�D\UÕFD�V|]OHúPHOHUGH�\RUXPD�DoÕN�DODQODUÕQ�EXOXQPDVÕ� 2 

16 øúOH\Lú�VLVWHPLQLQ�SHUVRQHOLQ�DOÕúÕN�ROPDGÕ÷Õ�ELU�WDU]GD�ROPDVÕ� 2 
17 3URIHV\RQHO�\|QHWLOPHPHVL 2 

18 .gø�X\JXODPDVÕ�ROPDVÕ�VHEHEL\OH�WÕEEL�PDO]HPH�YH�|]HOOLNOH�WÕEEL�FLKD]�VDWÕQ�
DOÕPODUÕQGD�FLGGL�]RUOXNODU�KDWWD�LPNDQVÕ]OÕNODU�EXOXQPDVÕ� 2 

19 .DPX�YH�|]HO�SHUVRQHOLQ�ELUOLNWH�oDOÕúPD\D�\HWHULQFH�KD]ÕU�ROPDPDVÕ� 2 
20 6D÷OÕN�KL]PHWL�\HULQH�KDVWDOÕN�KL]PHWL�YHULOL\RU�ROPDVÕ 1 
21 /3*¶OL�DUDoODU�LoLQ�RWRSDUN�VÕNÕQWÕVÕQÕQ�EXOXQPDVÕ 1 
22 <DWDN�VD\ÕVÕQÕQ�oRN�ID]OD�ROPDVÕ 1 

�� (P]LUPH�RGDODUÕQÕQ�oRN�N�o�N�YH�D]�ROPDVÕ��ED]Õ�ELULPOHULQ�SODQGD�\HU�DOPDPDVÕ�YH�
VRQUDGDQ�X\JXQ�ROPD\DQ�ELU�úHNLOGH�HNOHQPLú�ROPDVÕ� 1 

24 
+DVWD�WHPHOOL��PHVDL�NDYUDPÕQÕQ�KDVWD�OHKLQH�HVQHN�RODELOGL÷L�ELU�DQOD\ÕúWDQ��P�úWHUL�
WHPHOOL��|]HO�VHNW|U�YH�SURIHV\RQHO�\DNODúÕPD�GR÷UX�ELU�JLGLúDWD�oDQDN�WXWDQ�KDVWDQH�
\|QHWLP�úHNOLQLQ�PHYFXGL\HWL� 

1 

25 
6HUYLVOHULQ�YH�E|O�POHULQ�KDVWDQH�VWDQGDUGÕQD�X\JXQ�\DSÕOPDGÕ÷Õ�WHVSLW�HGLOGL÷LQGH�
JHUHNOL�GH÷LúLNOLNOHULQ�\DSÕOPDVÕ��LQúDDW�LúOHUL�LOH�LOJLOL�L]LQOHULQ�DOÕQPDVÕ��RQD\ODQPDVÕ�
V�UHoOHULQLQ�ROGXNoD�X]XQ�]DPDQ�DOPDVÕ� 

1 

26 .OLQLNWH�EH÷HQLOPH\HQ�ELU�FLKD]OD�oDOÕúPDN�]RUXQGD�NDOÕQDELOPHVL� 1 
7RSODP 108 

ùHKLU�KDVWDQHOHULQLQ�]D\ÕI�\|QOHULQLQ�QHOHU�ROGX÷X�VRUXVXQD�IDUNOÕ�PHVOHN�JUXSODUÕQGDQ�

NDWÕOÕPFÕODUÕQ�YHUPLú�ROGX÷X�ED]Õ�FHYDSODU�ú|\OH�LIDGH�HGLOPLúWLU�� 



��� 
 
 
 
%LU�KHNLP�úHKLU�KDVWDQHOHULQLQ�]D\ÕI�\|QOHULQL�“ùHKLU�KDVWDQHOHULQLQ�\DUÕ�|]HO�PDQWÕ÷ÕQGD�

ROPDVÕ� \HWNL� NDUPDúDVÕQD� VHEHS� ROGX÷XQGDQ� DOÕQDFDN� RODQ� PDO]HPHOHULQ� \DSÕODQ�

WDOHSOHULQ�NDUDU�DúDPDVÕQGD�JHFLNPHOHU�ROPDVÕQD�VHEHS�ROX\RU��%X�GD�oDOÕúDQ�YH�KDVWDODU�

DoÕVÕQGDQ� VÕNÕQWÕODU� \DUDWÕ\RU´ GL\HUHN� RUWD\D� NR\PXúWXU�� %DúND� ELU� KHNLP� LVH�

³3ROLNOLQLNOHUGH�VHNUHWHU�ROPDPDVÕQÕ´ ELU�]D\ÕI�\|Q�RODUDN�EHOLUWPLúWLU� 

Bir ebe tarDIÕQGDQ� úHKLU� KDVWDQHOHULQLQ� ]D\ÕI� \|QOHUL� ú|\OH� EHOLUWLOPLúWLU�� “Hastanenin 

JHUHNVL]� úHNLOGH� |O�� ERúOXNWDQ� ROXúPDVÕ� QHGHQL\OH� E�\�N� YH� \RUXFX� RODFDN� úHNLOGH�

\DSÕOPDVÕ��5HVPL�SURVHG�UOHUGHQ�ND\QDNODQDQ�oLIW�EDúOÕOÕN�YH�SURVHG�U�NÕVÕWODPDODUÕQGDQ�

GROD\Õ� HN� KL]PHW� ROXúWXUPD� YH� WDOHSOHULQ� \HULQH� JHWLULOPHVL� DQODPÕQGD� GDKD� \DYDú�

ROPDVÕ´� 

%LU�VD÷OÕN�WHNQLNHUL�LVH��³dRN�JHQLú�YH�GLNH\�\DSÕODQPD�ROGX÷X�LoL�oDOÕúDQ�YH�YDWDQGDú�

DoÕVÕQGDQ�LVWHGL÷L�\HUH�JLWPHN�YH�XODúPDN�ELUD]�]RU�YH�]DPDQ�DOÕFÕ�ROPDNWDGÕU��3HUVRQHOLQ 

ELUELUL� LOH� VRV\DO� LOLúNLOHUL�E�\�NO�NOH�RUDQWÕOÕ�RODUDN�]D\ÕIODPDNWDGÕU´ LIDGHVL� LOH� úHKLU�

KDVWDQHOHULQLQ�]D\ÕI�\|QOHULQL�RUWD\D�NR\PDNWDGÕU�� 

.DWÕOÕPFÕODUÕQ� úHKLU� KDVWDQHOHUL� X\JXODPDVÕ� LOH� LOJLOL� VRUXQODU�KDNNÕQGDNL�G�ú�QFHOHULQL�

EHOLUOHPHN� LoLQ�\|QHOWLOHQ� ³6L]FH� úHKLU� KDVWDQHVL� X\JXODPDVÕ� LOH� LOJLOL�PHYFXW� VRUXQODU�

QHOHUGLU"´�VRUXVXQX�\DQÕWOD\DQ����NDWÕOÕPFÕGDQ�WRSODP���5 cevap ve 28 IDUNOÕ�NRG�HOGH�

HGLOPLúWLU �7DEOR� �����.DWÕOÕPFÕODUÕQ� HQ� VÕN� YHUGL÷L� FHYDS� ³+DVWDQHOHULQ� \�NVHN� \DWDN�

VD\ÕVÕ� YH� E�\�N� DODQODUGD� WRSODQPÕú� ROPDVÕQÕQ�� \|QHWLPVHO� YH� LúOHWLP� SUREOHPOHUL�

DoÕVÕQGDQ�VÕNÕQWÕ�ROXúWXUPDVÕ´�LIDGHVL�ROPXúWXU��%XQX�WDNLEHQ��LOH�³0DOL\HWOHULQ�\�NVHN�

ROPDVÕ´� LIDGHVL� YH� ³<|QHWLP� DoÕVÕQGDQ� oLIW� EDúOÕOÕN� ROPDVÕ� YH� VRUXQODUÕQ� KÕ]OÕ� RUWDGDQ�

NDOGÕUÕODPDPDVÕ” LIDGHOHUL�L]OHPLúWLU� 
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7DEOR�57� ùHKLU�+DVWDQHOHUL�8\JXODPDVÕ�LOH�øOJLOL�0HYFXW�6RUXQODUD�øOLúNLQ�*|U�úOHU 

6D\Õ .RGODU 6ÕNOÕN 

1 +DVWDQHOHULQ�\�NVHN�\DWDN�VD\ÕVÕ�YH�E�\�N�DODQODUGD�WRSODQPÕú�ROPDVÕQÕQ��\|QHWLPVHO�YH�
LúOHWLP�SUREOHPOHUL�DoÕVÕQGDQ�VÕNÕQWÕ�ROXúWXUPDVÕ 12 

2 0DOL\HWOHULQ�\�NVHN�ROPDVÕ 10 
� <|QHWLP�DoÕVÕQGDQ�oLIW�EDúOÕOÕN�ROPDVÕ�YH�VRUXQODUÕQ�KÕ]OÕ�RUWDGDQ�NDOGÕUÕODPDPDVÕ� 9 
4 3ROLNOLQLNOHUGH�VHNUHWHU�ROPDPDVÕQÕQ�Lú�J�F��ND\EÕQD�VHEHS�ROPDVÕ� 9 
5 3HUVRQHOLQ�G|QHU�VHUPD\H�JHOLUOHULQLQ�D]DOPDVÕ� 9 
6 ùHKLU�PHUNH]LQH�X]DN�DODQODUD�\DSÕOPÕú�ROPDVÕ� 9 

7 +DVWDQHQLQ�DODQÕ�oRN�GDKD�E�\�N�YH�NDSDVLWHVL�GDKD�ID]OD�ROGX÷X�LoLQ�oRN�GDKD�ID]OD�
VD\ÕGD�VD÷OÕN�SHUVRQHOL�YH�GRNWRU�LKWL\DFÕQÕQ�EXOXQPDVÕ� 6 

8 <HWHUOL�VD\ÕGD�WÕEEL�VHNUHWHU�ROPDPDVÕ� 5 

9 <DUGÕP�PDVDVÕ�NRQWURO�YH�GHQHWLPLQGH�ELU�6D÷OÕN�%DNDQOÕ÷Õ�\HWNLOLVLQLQ�EXOXQPDPDVÕ�
KL]PHW�YH�KDN�HGLúOHULQ�NRQWURO�Q�Q�HWNLQ�YH�J�YHQLOLU�ELU�úHNLOGH�\DSÕODPDPDVÕ� 4 

10 
(OHNWURQLN�RUWDPGD�\�U�W�OPHVL�JHUHNHQ�ELU�oRN�Lú�ROPDVÕQD�UD÷PHQ�ELOJLVD\DU�YH�
LQWHUQHW�DOW�\DSÕVÕQÕQ�EXQD�J|UH�SODQODQPDPÕú�ROPDVÕ��oRN�NÕVD�V�UHGH�\DSÕODELOHFHN�ELU�
LúOHP�LoLQ�GDNLNDODUFD�EHNOHPHN�]RUXQGD�NDOÕQPDVÕ� 

4 

11 +%<6�X\JXODPDODUÕQÕQ�6D÷OÕN�%DNDQOÕ÷ÕQÕQ�VLVWHPOHUL�X\XPOX�YH�HQWHJUH�ROPDPDVÕ� 4 
12 g]HO�WDUDIÕ�LOH�GHYOHW�WDUDIÕQÕQ�RUWDN�ELU�oL]JLGH�EXOXúDPDPDVÕ� � 
�� 3HUVRQHOLQ�|]HO�YH�NDPX�RODUDN�D\UÕOPDVÕ� � 

14 )LUPD�WDUDIÕQGDQ�VD÷ODQDQ�KL]PHWOHUGH��oDOÕúDQODUÕQÕQ�oR÷XQXQ�GDKD�|QFH�VD÷OÕN�
VHNW|U�QGH�oDOÕúPD�GHQH\LPL�EXOXQPDPDVÕQGDQ�GROD\Õ�VRUXQODU�\DúDQPDVÕ� 2 

15 )LUPDQÕQ�LVWLKGDP�HWWL÷L�YH�KDVWDQHGH�oDOÕúWÕUGÕ÷Õ�SHUVRQHOLQ�\HWHUVL]�ROPDVÕ�YH�\DSWÕ÷Õ�
\DQOÕú�\|QOHQGLUPHQLQ�NDPX�VD÷OÕN�oDOÕúDQODUÕQÕQ�KDWDVÕ�JLEL�\DQVÕWÕOPDVÕ� 2 

16 2QNRORJ��KHPDWRORJ��\HQLGR÷DQ��NDUGL\RORML�JLEL�|QHPOL�EUDQúODUÕQ�NLPL�KDVWDQHOHUGH�
EXOXQPDPDVÕ� 2 

17 
øON�EDúODUGD�GHYOHW�PDQWÕ÷Õ�LOH�KDUHNHW�HGLOGL÷LQGHQ�|]HO�VHNW|U�PDQWÕ÷ÕQÕ�DQODPDN�YH�
NDEXOOHQPHQLQ�J�o�ROPDVÕ��$\QÕ�úHNLOGH�|]HO�VHNW|U�Q�GHYOHW�PDQWÕ÷ÕQÕ�NDEXOOHQPHVLQLQ�
]RU�ROPDPDVÕ� 

1 

18 $OW�\�NOHQLFLOHULQ�ROXúWXUPXú�ROGX÷X�WÕEEÕ�YH�WÕEEÕ�ROPD\DQ�DWÕN�EHGHOLQLQ�LGDUH�
WDUDIÕQGDQ�|GHQPHVL� 1 

19 +DVWDQH�IL]LNL�NRúXOODUÕQÕQ�KHP�KDVWDODU�KHP�oDOÕúDQODU�LoLQ�NXOODQÕFÕ�GRVWX�ELU�úHNLOGH�
GL]D\Q�HGLOPHPLú�ROPDVÕ� 1 

20 dDOÕúDQODUÕQ�LNLQFL�SODQD�DWÕOPÕú�ROPDVÕ��\HWHUL�NDGDU�GH÷HU�J|UPHPHVL� 1 
21 .DPX- g]HO�RUWDNOÕ÷ÕQGDNL�KXNXNL�SURVHG�U�LoLQ�DYXNDW�GHVWH÷L�VD÷ODQPDPDVÕ� 1 

22 .RRUGLQDV\RQ�NXUXOXQGD�\HU�DODQ�øGDUH�\HWNLOLVLQLQ�NLP�ROGX÷X��'DPJD�9HUJLVLQLQ�NLP�
WDUDIÕQGDQ�|GHQHFH÷L�JLEL�ELU�oRN�KXVXVXQ�V|]OHúPHOHUGH�QHW�RODUDN�EHOLUOHQPHPHVL� 1 

�� )LUPD\D�\DSÕOPDNWD�RODQ�|GHPHOHU�LOH�KL]PHWOHULQ�JHUoHN�PDOL\HWOHUL�DUDVÕQGD�E�\�N�
IDUNOÕOÕNODU�ROPDVÕ� 1 

24 .DPX�|]HO�RUWDNOÕ÷ÕQÕ�\HQL�ELU�X\JXODPD�ROPDVÕ�YH�\|QHWLFLOHULQ�EX�NRQXGD�\HWHUOL�
H÷LWLP�ELOJL�YH�EHFHULOHULQLQ�ROPDPDVÕ 1 

25 
7�NHWLPH�GDLU�WÕEEL�YH�WÕEEL�ROPD\DQ�GHVWHN�KL]PHWOHULQH�\|QHOLN�YHULOHULQ�úLUNHW�
E�Q\HVLQGHNL�SHUVRQHO�WDUDIÕQGDQ�ROXúWXUXOPDVÕ�YH�NRQWURO�Q�Q�\LQH�ILUPD�WDUDIÕQGDQ�
\DSÕOPDVÕ� 

1 
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7DEOR� 58� ùHKLU� +DVWDQHOHUL� 8\JXODPDVÕ� LOH� øOJLOL�0HYFXW� 6RUXQODUD� øOLúNLQ� *|U�úOHU�
�'HYDP� 

6D\Õ .RGODU 6ÕNOÕN 

26 

ùLUNHW�\|QHWLPLQLQ�KHU�KDQJL�ELU�]DPDQGD�KDN�HGLú�LOH�LOJLOL�LVWHQHQ�YHUL\L�\DUGÕP�PDVDVÕ�
�]HULQGHQ�NROD\OÕNOD�DODELOPHVLQH�UD÷PHQ�LOJLOL�YHULOHULQ�NRQWURO��KDVWDQH�
\|QHWLPOHULQFH�PDQXHO�RODUDN�\DSÕOPDVÕ��GHQHWOHPH�QRNWDVÕQGD�LGDUH�WDUDIÕQD�GH]DYDQWDM�
JHWLUPHVL� 

1 

27 
7DúÕPD�KL]PHWOHULQGH�NXOODQÕODFDN�HNLSPDQÕ úLUNHWLQ�VD÷ODPDVÕ�JHUHNLUNHQ�KL]PHWLQ�
JHUHNWLUGL÷L��6HG\H��WHNHUOHNOL�VDQGDO\H��HNLSPDQODUÕQ�ILUPD�WDUDIÕQGDQ�VD÷ODQPDPDVÕ�
QHGHQL\OH�LGDUHFH�VDWÕQ�DOÕQDQ�HNLSPDQODU�LOH�KL]PHWOHULQ�\�U�W�O�\RU�ROPDVÕ� 

1 

28 
+L]PHWLQ�\�U�W�OPHVL�VÕUDVÕQGD��6D÷OÕN�%DNDQOÕ÷Õ�.DOLWH�6WDQGDUWODUÕQÕQ�JHUHNWLUGL÷L�
\�N�PO�O�NOHULQ�NDUúÕODQPDVÕ�JHUHNOL�LNHQ��EX�DODQGD�ILUPD�LOH�J|UHY�YH�VRUXPOXOXNODUÕQ�
GD÷ÕOÕPÕ�LOH�LOJLOL�VRUXQODU�\DúDQPDVÕ� 

1 

7RSODP 105 

ùHKLU� KDVWDQHOHULQGH� PHYFXW� VRUXQODUÕ ELU� KHNLP� úX� úHNLOGH� LIDGH� HWPHNWHGLU��

³3ROLNOLQLNOHUGH� VHNUHWHU� ROPDPDVÕ� Lú� J�F�� ND\EÕQD� QHGHQ� ROPDNWDGÕU�� %X� JLGHULOGL÷L�

WDNGLUGH�KHNLPOHU�DoÕVÕQGDQ�|QHPOL�ELU�VRUXQ�RUWDGDQ�NDOGÕUÕOPÕú�RODFDNWÕU�´  

%LU� KHPúLUH� LVH�� ³6D÷OÕN� SHUVRQHOL� VD\ÕVÕ� ROGXNoD� \HWHUVL]�� øú� \�N�P�]� HVNLVLQH� J|UH�

DUWPDVÕQD�UD÷PHQ��G|QHU�VHUPD\H�|GHPHOHULPL]�D]DOGÕ��+HNLPOHU�GÕúÕQGD�GR÷UX�G�]J�Q�

G|QHU�VHUPD\H�DODQ�\RN��$GDOHWOL�ELU�\DSÕ�NXUXOPDVÕ�JHUHNL\RU�´ GL\HUHN�VRUXQOX�J|U�OHQ�

DODQODUÕ�EHOLUWPLúWLU�� 

Bir ebe; ³ùHKLU� KDVWDQHOHULQL� $90¶OHUH� EHQ]HWL\RUXP�� 9LWULQ� YDU�� J|UVHOOLN� YDU� DPD�

YHULPOLOLN� \RN�� $FLO� VHUYLVLQ� ELUD]� GDKD� |]HQOL� ROPDVÕ� JHUHNLU�´ iIDGHVL� LOH� úHKLU�

KDVWDQHOHULQGH�J|UG�÷��VRUXQODUÕ |]HWOHPLúWLU�� 

%LU� VD÷OÕN� WHNQLV\HQLnin úHKLU� KDVWDQHOHULQGHNL� VRUXQODUOD� LOJLOL� J|U�úOHUL� ú|\OHGLU��

³+DVWDQHOHUGH� \HU� DODQ� oLIW� EDúOÕ� \|QHWLP� �ELU� VLYLO� \|QHWLP� ELU� GH� GHYOHW� \|QHWLPL��

ELUELUOHUL�LOH�oDWÕúPDNWDQ�KDVWDQHQLQ�VRUXQODUÕ\OD�LOJLOHQPL\RUODU�´  

.DWÕOÕPFÕODUÕQ� úHKLU� KDVWDQHOHUL� X\JXODPDVÕ� LOH� LOJLOL� PHYFXW� VRUXQODUD� \|QHOLN� o|]�P�

|QHULOHULQLQ� QHOHU� ROGX÷X� KDNNÕQGDNL� G�ú�QFHOHULQL� EHOLUOHPHN� LoLQ� \|QHOWLOHQ� ³%X�

VRUXQODUD� \|QHOLN� o|]�P� |QHULOHULQL]� QHOHUGLU"´� VRUXVXQX� \DQÕWOD\DQ� ��� NDWÕOÕPFÕGDQ�
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toplam 88 cevap ve 21 IDUNOÕ�NRG�HOGH�HGLOPLúWLU��7DEOR��7���.DWÕOÕPFÕODUÕQ�HQ�VÕN�YHUGL÷L�

cevap “+DVWDQHQLQ�E�\�NO�÷�QH�J|UH�GRNWRU�YH�VD÷OÕN�SHUVRQHOL�VD\ÕODUÕQÕQ�SODQODQPDVÕ” 

LIDGHVL� ROPXúWXU�� %XQX� WDNLEHQ�� LOH� ³+DVWDQHOHULQ� GDKD� PHUNH]L� \HUOHUGH�

NRQXPODQGÕUÕOPDVÕ´� LIDGHVL� YH� ³3HUVRQHOLQ� G|QHU� VHUPD\H� ND\EÕ� \DúDPDPDVÕ� LoLQ�

|QOHPOHU�DOÕQPDOÕ´�LIDGHOHUL�L]OHPLúWLU� 

7DEOR�59� 0HYFXW�6RUXQODUD�<|QHOLN�d|]�P�gQHULOHUL�ile øOJLOL�*|U�úOHU 

6D\Õ .RGODU 6ÕNOÕN 
1 +DVWDQHQLQ�E�\�NO�÷�QH�J|UH�GRNWRU�YH�VD÷OÕN�SHUVRQHOL�VD\ÕODUÕQÕQ�SODQODQPDVÕ� 11 
2 +DVWDQHOHULQ�GDKD�PHUNH]L�\HUOHUGH�NRQXPODQGÕUÕOPDVÕ� 10 
� 3HUVRQHOLQ�G|QHU�VHUPD\H�ND\EÕ�\DúDPDPDVÕ�LoLQ�|QOHPOHU�DOÕQPDOÕ� 8 
4 'DKD�KÕ]OÕ�LúOH\HQ�ELU�+%<6�VLVWHPL�NXUXOPDVÕ 7 

5 
+DVWDODU�YH�oDOÕúDQODUÕQ�KDVWDQH\H�GDKD�UDKDW�ELU�úHNLOGH�XODúÕPÕQÕQ�VD÷ODQDELOPHVL�LoLQ�
XODúÕP�LPNDQODUÕQÕQ�DUWÕUÕOPDVÕ��NDSDOÕ�RWRSDUNODUÕQ�/3*¶OL�DUDoODUÕQ�GD�NXOODQÕPÕQD�
X\JXQ�KDOH�JHWLULOPHVL� 

7 

6 7ÕEEL�VHNUHWHU�SODQODPDVÕQÕQ�\DSÕOPDVÕ� 6 

7 %DNDQOÕ÷ÕQ�úHKLU�KDVWDQHOHULQH�|]HO�ELU�oDOÕúPD�SURVHG�U��EHOLUOH\HUHN�ELU�DQ�|QFH�
X\JXODPD\D�JHoLOPHVL��VÕQÕUODUÕQ�ELU�DQ�|QFH�EHOLUOHQPHVL� 5 

8 3HUVRQHOH�PRUDO�YH�PRWLYDV\RQ�LoLQ�VRV\DO�HWNLQOLNOHU�DUWÕUÕOPDOÕ� 5 

9 +HP�NDPX�KHP�GH�ILUPD�oDOÕúDQODUÕQÕQ�.gø�LOH�LOJLOL�ELU�H÷LWLP�V�UHFLQGHQ�JHoWLNWHQ�
VRQUD�J|UHY�DOPDODUÕ�VD÷ODQPDOÕ� 5 

10 dDOÕúDQODU�DUDVÕQGD�NDPX�YH�|]HO�D\UÕPÕ�ROPDPDOÕ� 4 
11 g]HOOLNOH�ILUPD�oDOÕúDQODUÕ�DoÕVÕQGDQ�GDKD�GHQH\LPOL�SHUVRQHO�LVWLKGDPÕ�VD÷ODQPDOÕ� 4 
12 .gø�LOH�\DSÕOPÕú�RODQ�KDVWDQHOHULQ�\|QHWLPL�6D÷OÕN�%DNDQOÕ÷ÕQD�EÕUDNÕOPDOÕ � 
�� +DVWDQHOHU�\DSÕOPDGDQ�|QFH�úDUWQDPHOHULQ�GDKD�SURIHV\RQHO�ELU�úHNLOGH�KD]ÕUODQPDVÕ� � 

14 
<DSÕODQ�ELQDQÕQ�KDVWDQHGH�KL]PHW�YHUHQ�ELULPOHULQ�|]HOOLNOHULQH�X\JXQ�RODFDN�úHNLOGH�
LQúD�HGLOPHVL�YH�EX�DúDPDODUGD�VDKDGD�KL]PHW�YHUHQ�SHUVRQHOLQ�J|U�úOHULQLQ�GH�GLNNDWH�
DOÕQPDVÕ� 

2 

15 gQFHOLNOH�\|QHWLP�WDUDIÕQGDQ�|]HO�VHNW|U�LOH�ELUOLNWH�QDVÕO�KDUHNHW�HGLOPHVL�JHUHNWL÷L�
NRQXVXQGD�NDPX�oDOÕúDQODUÕQD�ELOJLOHQGLUPH�YH�VHPLQHUOHU�G�]HQOHPHVL� 2 

16 
ùHKLU�KDVWDQHOHUL�DoÕOPDGDQ�|QFH�|]HOOLNOH�LGDUL�SHUVRQHOLQ�GDKD�|QFH�DoÕOPÕú�úHKLU�
KDVWDQHOHULQGH�HQ�D]�ELU�D\�GHQH\LP�ND]DQPDVÕ�DPDFÕ\OD�oDOÕúWÕUÕOPDVÕ�YH�ROXúDELOHFHN�
VÕNÕQWÕODUÕQ�YH�o|]�POHULQLQ�\HULQGH�J|U�OPHVLQL�VD÷ODQPDVÕ� 

1 

17 +DVWDQHOHULQ�PDNVLPXP�����\DWDNOD�VÕQÕUODQGÕUÕOPDVÕ� 1 

18 +DVWDQHOHUH�SHUVRQHO�JLULúL�LOH�KDVWD�JLULúOHULQLQ�IDUNOÕ�\HUOHUGHQ�\DSÕOPDVÕQÕQ�
VD÷ODQPDVÕ 1 

19 .OLQLV\HQ ROPD\DQ�VD÷OÕN�SHUVRQHOLQLQ�YH�GL÷HU�SHUVRQHOLQ�NDSDVLWHOHULQLQ�L\L�
GH÷HUOHQGLULOPHVL��DGLO�\|QHWLOPHVL��\|QHWLFL�YH�VRUXPOX�SHUVRQHOLQ�OL\DNDWOH�VHoLOPHVL� 1 

20 .gø�V�UHFLQGH��NDPX�WDUDIÕQÕQ�GDKD�HWNLQ�YH�V|]�VDKLEL�ROPDVÕQD�\|QHOLN�G�]HQOHPHOHU�
\DSÕOPDOÕGÕU� 1 

21 2WRSDUNÕQ�KHU�NDWÕQGD�J|UHYOL�SHUVRQHO�EXOXQGXUXOPDVÕ��KDVWDODUÕQ�JLGHFH÷L�NXOH\H�J|UH�
DUDoODUÕQÕ�SDUN�HWPHOHULQLQ�VD÷ODQPDVÕ� 1 

7RSODP 88 

.DWÕOÕPFÕODU��EHOLUWLOPLú�RODQ�VRUXQODUÕQ�o|]�OPHVL�LoLQ�oHúLWOL�|QHULOHUGH�EXOXQPXúODUGÕU��

%X�|QHULOHUGHQ�ED]ÕODUÕ�DúD÷ÕGD�VXQXOPXúWXU� 
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%LU�KHNLP�o|]�P�|QHULVLQH�LOLúNLQ�J|U�úOHULQL��³$VOÕQGD�oRN�E�\�N�SUREOHPOHU�ROGX÷XQX�

G�ú�QP�\RUXP�� 3ODQODPD� \DSÕOÕUNHQ� ED]Õ� QRNWDODUD� GLNNDW� HGLOLUVH�� KDVWDQHQLQ�

E�\�NO�÷�QH�J|UH�GRNWRU�YH�VD÷OÕN�SHUVRQHOL�VD\ÕODUÕ�D\DUODQÕU�YH�GDKD�KÕ]OÕ�LúOH\HQ�ELU�

+%<6� VLVWHPL� NXUXODELOLUVH� LúOHULQ� \�U�W�OPHVL� DoÕVÕQGDQ� oRN� GDKD� L\L� RODFD÷ÕQÕ�

G�ú�Q�\RUXP�´ úHNOLQGH�EH\DQ�HWPLúWLU�� 

%DúND�ELU�KHNLP�LVH�o|]�P�|QHULOHULQL ³%DNDQOÕ÷ÕQ�úHKLU�KDVWDQHOHULQH�|]HO�ELU�oDOÕúPD�

SURVHG�U�Q�Q� WDOLPDWÕ� EHOLUOHQLS� X\JXODPD\D� JHoLOPHVL�� VÕQÕUODUÕQ� ELU� DQ� |QFH�

EHOLUOHQPHVL��\DSÕODFDN�LúOHUGH�]DPDQ�ND\EÕQÕ�HQ�D]D�LQGLUHFHN�X\JXQ�o|]�P�\ROODUÕQÕQ�

EXOXQXS� KD\DWD� JHoLULOPHVL� LúOHULQ� ELUD]� DKD� KDILIOHPHVLQL� VD÷ODU�� %|\OHOLNOH� oDOÕúDQ�

PHPQXQL\HWL�DUWDU�GL\H�G�ú�Q�\RUXP�´ úHNOLQGH�RUWD\D�NR\PXúWXU�� 

%LU� HEH� WDUDIÕQGDQ� \DSÕODQ� GH÷HUOHQGLUPHGH� LVH� o|]�P� |QHULOHUL�� ³'DKD� GHQH\LPOL�

SHUVRQHO�LVWLKGDPÕ�VD÷ODQPDOÕ�YH�SHUVRQHOH�PRUDO�YH�PRWLYDV\RQ�LoLQ�G�]HQOHQHFHN�VRV\DO�

etkinlikleULQ�DUWÕUÕOPDVÕ�JHUHNOLGLU��$\UÕFD�SHUVRQHOLQ�|]HO-NDPX�RODUDN�V�UHNOL�ELU�D\UÕPÕ�

\DSÕOPDPDOÕ��DPDo�úHKLU�KDVWDQHVLQH�KL]PHWVH�KHUNHV�úHKLU�KDVWDQHVL�SHUVRQHOL�ROPDOÕ��

\D�GD�EX�GXUXP�SHUVRQHOH�\DQVÕWÕOPDPDOÕGÕU�´ RODUDN�VÕUDODQPÕúWÕU� 

%LU�LGDUL�SHUVRQHO�LVH�o|]�P�|QHULOHULQL�ú|\OH�EHOLUWPLúWLU��³gQFHOLNOH�GHYOHWLPL]LQ�|]HO�

VHNW|U�PDQWÕ÷Õ� LOH� �KL]PHW�QRNWDVÕQGD��QDVÕO� KDUHNHW� HGLOPHVL�JHUHNWL÷LQL� oDOÕúDQODUÕQD�

NDEXO�HWWLUPHVL�OD]ÕP��ùHKLU�KDVWDQHOHUL�DoÕOPDGDQ�|QFH�JHUHN�WHNQLN�DOW�\DSÕ�RODUDN�YH�

JHUHNVH� LQVDQ� ND\QDNODUÕ� RODUDN� L\L� DQDOL]� HGLOHUHN� HNVLNOLNOHU� JLGHULOGLNWHQ� sonra 

DoÕOPDOÕ��ùHKLU�KDVWDQHOHUL�DoÕOPDGDQ�|QFH�|]HOOLNOH�LGDUL��\|QHWLP��NÕVPÕQÕQ�GDKD�|QFH�

DoÕOPÕú�úHKLU�KDVWDQHOHULQH�HQ�D]�ELU�D\�GHQH\LP�YH�WHFU�EHOHULQL�SD\ODúPDN��]HUH�JLWPHOL��

6ÕNÕQWÕODU�\HULQGH�J|U�OPHOL�´ 

<LQH�ELU�LGDUL�J|UHYL�RODQ�KHNLP�WDUDIÕQGDQ�\DSÕODQ�GH÷HUOHQGLUPHGH�LVH�o|]�P�|QHULOHUL��

³8ODúÕP� LoLQ� EHOHGL\HOHU� LOH� VD÷ODP� ELU� LúELUOL÷L� VD÷ODQPDOÕ�� 3HUVRQHO� SODQODPDVÕQÕQ�

EDNDQOÕN� WDUDIÕQGDQ� DoÕODQ�DoÕODFDN� úHKLU� KDVWDQHVLQLQ� \DWDN� NDSDVLWHVL� \R÷XQ� EDNÕP�

NDSDVLWHVL�KDVWD�SRWDQVL\HOL�Y�V�HWPHQOHU�G�ú�Q�OHUHN�LQFHGHQ�LQFH\H�KHVDS�\DSÕOPDVÕ�YH�

EXQD� J|UH� SHUVRQHO� SODQODQPDVÕ� \DSÕOPDOÕGÕU�� <D� GD� SHUVRQHO� HNVLN� LNHQ� \HQL� NOLQLN��
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\R÷XP� EDNÕP�� KL]PHW� ELULPL�� YV�� DoÕOPDPDOÕGÕU�� 6|]OHúPHOHULQ� EDNDQOÕNODU� G�]H\LQGH�

�0DOL\H�%DNDQOÕ÷Õ��.DONÕQPD� YH� 6D÷OÕN� %DNDQOÕNODUÕ� JLEL�� J|]GHQ� JHoLULOHUHN� VDKDGDQ�

JHOHQ�J|U�úOHUL�GH�GLNNDWH�DODUDN�UHYL]H�HGLOPHVL´ LOH�LIDGH�HGLOPLúWLU��  
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�� %g/h0 

7$57,ù0$ 

dDOÕúPDQÕQ� EX� E|O�P�QGH� DUDúWÕUPDGDQ� HOGH� HGLOPLú� RODQ� EXOJXODU�� GDKD� |QFH� DODQGD�

\DSÕOPÕú�RODQ�oDOÕúPDODUÕQ�VRQXoODUÕ�LOH�NDUúÕODúWÕUPDOÕ�RODUDN�HOH�DOÕQPÕúWÕU�� 

%X�oDOÕúPDGD��7�UNL\H¶GH VD÷OÕN�KL]PHWL�VXQXPXQGD�\HQL�ELU�PRGHO�RODUDN�RUWD\D�oÕNDQ�

úHKLU�KDVWDQHOHUL�KDNNÕQGD��úHKLU�KDVWDQHOHULQGH�oDOÕúDQ�VD÷OÕN�SHUVRQHOLQLQ�J|U�úOHULQLQ�

belirlenmesi DPDoODQPDNWDGÕU� 

$UDúWÕUPD� <R]JDW�� ,VSDUWD YH� $GDQD� ùHKLU� HDVWDQHOHULQGH� oDOÕúPDNWD� RODQ� VD÷OÕN�

SHUVRQHOL��KHNLP��HF]DFÕ��KHPúLUH��HEH��GL÷HU�VD÷OÕN�SHUVRQHOL��EL\RORJ��SVLNRORJ��ODERUDQW��

IL]\RWHUDSLVW��GL\HWLV\HQ��VD÷OÕN�PHPXUX�� WHNQLV\HQ�� WHNQLNHU�YE����]HULQGH�\DSÕOPÕú�YH�

WRSODP� ���� NLúL� NDWÕOPÕúWÕU�� $UDúWÕUPD� V�UHFLQGH� VDKDGDQ� YHUL� WRSODQPDVÕ DPDFÕ\OD�

NXOODQÕOPÕú� RODQ� VRUX� Nk÷ÕGÕQÕQ� JHoHUOLOL÷LQL� EHOLUOHPHN� LoLQ� \DSÕODQ� IDNW|U� DQDOL]OHUL�

�$)$�YH�')$���VRUX�Nk÷ÕGÕQÕQ�\DSÕ�JHoHUOLOL÷LQLQ�ROGX÷XQX��&URQEDFK�$OID��Į��NDWVD\ÕVÕ�

LVH� PDGGHOHUH� YHULOHQ� FHYDSODU� DUDVÕQGD� LoVHO� WXWDUOÕOÕN� EXOXQGX÷XQX J|VWHUPLúWLU��

$UDúWÕUPDGD�HOGH�HGLOHQ�EXOJXODUOD�LOJLOL�WDUWÕúPDODU�DúD÷ÕGD�VXQXOPXúWXU� 

$UDúWÕUPD�NDSVDPÕQGD�úHKLU�KDVWDQHOHUL�X\JXODPDVÕQÕQ�VD÷OÕN�VLVWHPLQLQ�oHúLWOL�ER\XWODUÕ 

�]HULQGHNL� HWNLOHULQH� \|QHOLN� LIDGHOHUH� NDWÕOÕP� G�]H\OHULQH� EDNÕOGÕ÷ÕQGD� HQ� \�NVHN�

NDWÕOÕPÕQ�NDOLWH�YH�YHULPOLOLN� ������������� EXQX� WDNLEHQ� LVH� ULVNOHU� ������������� VD÷OÕN�

KL]PHWOHULQH� HULúLP� ������������� IÕUVDWODU� ������������� úHIIDIOÕN� ������������� \|QHWLP�

������������ YH� oDOÕúDQODU� ������������ ER\XWODUÕQGD ROGX÷X� J|U�OP�úW�U� 8\JXODPDGD�

\DúDQDQ�VRUXQODUÕQ�o|]�P�QH�LOLúNLQ�|QHULOHUH�NDWÕOÕPFÕODU�WDUDIÕQGDQ�J|VWHULOHQ�NDWÕOÕP�

G�]H\OHUL� LQFHOHQGL÷LQGH�� HQ� \�NVHN� NDWÕOÕPÕQ� ³GHQHWLP� YH� LúELUOL÷LQGH” \DúDQDQ�

VRUXQODUÕQ� JLGHULOPHVLQH LOLúNLQ� |QHULOHU ER\XWX� ����������� ile “oDOÕúDQODU� ER\XWXQGD�

\DúDQDQ� VRUXQODUÕQ� JLGHULOPHVLQH” LOLúNLQ� |QHULOHU� ER\XWX� ����������� ROGX÷X 

J|U�OP�úW�U�� %X� GXUXPD� J|UH� NDWÕOÕPFÕODUÕQ úHKLU� KDVWDQHOHUL� X\JXODPDVÕQÕQ� úHIIDIOÕN��

\|QHWLP� YH� oDOÕúDQODU� ER\XWODUÕ� �]HULQGHNL� HWNLOHULne RUWDODPDQÕQ� DOWÕQGD� YH� ROXPVX]�

\|QGH��GL÷HU�ER\XWODUa LVH�RUWDODPDQÕQ��]HULQGH�YH�ROXPOX�\|QGH�J|U�ú�EH\DQ�HWWLNOHUL�

V|\OHQHELOLU�� 
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.gø�PRGHOLQLQ� HQ� |QHPOL� X\JXOD\ÕFÕODUÕQGDQ� ELUL� RODQ� øQJLOWHUH¶GH�� SURMHOHULQ� SDUDQÕQ�

GH÷HUL�\DNODúÕPÕ�DoÕVÕQGDQ�GH÷HUOHQGLULOGL÷L�ELU�oDOÕúPDGD��|]HO�RUWD÷ÕQ�X]XQ�YDGHOL�bir 

úHNLOGH SURMH� LoLQGH�EXOXQPDVÕQGDQ�GROD\Õ SHUIRUPDQVOD� LOJLOL� VRUXPOXOXNODU�DOPDVÕQÕQ�

JHUHNHFH÷L�� E|\OHFH� X]XQ� YDGHOL� YDUOÕN� \|QHWLPLQGHQ� ND\QDNODQDQ� YHULPOLOLNOHU� HOGH�

HGLOHELOHFH÷L�WHVSLW�HGLOPLúWLU��$QFDN�RUWDNOÕN�SODQODUÕQÕQ�WDVDUODQPDVÕ�YH�X\JXODQPDVÕQÕQ�

]RUOX÷X� GD� YXUJXODQDUDN�� .gø� V|]OHúPHOHULQLQ� EDúDUÕOÕ� VRQXoODUÕ� LoLQ� ULVN� WUDQVIHUL�

VWUDWHMLOHULQH��SDUDQÕQ�GH÷HULQL�DUWÕUÕFÕ�IDNW|UOHUH YH�SURMH�X]PDQOÕ÷ÕQD�GDKD�ID]OD�GLNNDW�

HGLOPHVL�JHUHNWL÷L�EHOLUWLOPLúWLU��1LVDU��������V�����-������%X�NRQXGD�\DSÕODQ�EDúND�ELU�

DUDúWÕUPDGD�LVH��SURMH�LQúDVÕ�YH�NDOLWHVLQLQ�g]HO�)LQDQV�*LULúLPL�DOWÕQGD�DoÕN�ELU�úHNLOGH�

GDKD� L\L� ROPDGÕ÷Õ� VRQXFXQD� YDUÕOPÕúWÕU�� g]HOOLNOH� WHPL]OLN� YH� \HPHN� KL]PHWOHUL� JLEL�

\DUGÕPFÕ�KL]PHWOHU�NDWHJRULVLQGH�\HU�DODQ�KL]PHWOHUL�GH�NDSVD\DQ�WHVLV�\|QHWLPLQLQ��g]HO�

)LQDQV� *LULúLPL� ROPD\DQ� KDVWDQHOHUGHNLQGHQ� GDKD� G�ú�N� SDUD� GH÷HUL� VD÷ODGÕ÷Õ� LOHUi 

V�U�OP�úW�U��$\QÕ�]DPDQGD��KDVWDQH�YDNÕIODUÕQÕQ�\DNODúÕN�%��
VL��g]HO�)LQDQV�*LULúLPL�

V|]OHúPHOHUL� NDSVDPÕQGD� VD÷ODQDQ� EDNÕP� KL]PHWOHULQGHQ� PHPQXQ� ROPDGÕNODUÕQÕ�

EHOLUWPHNWHGLU�� +HU� GXUXPGD�� øQJLOWHUH� SURJUDPÕQÕQ� \�NVHN� NDOLWHOL� YH� G�ú�N� LúOHWPH�

PDOL\HWOHUL\OH��]DPDQÕQGD�SURMHOHU�WHVOLP�HWWL÷LQH�GDLU�NDQÕWODUÕQ�HQ L\L�LKWLPDOOH�EHOLUVL]�

ROGX÷X�V|\OHQHELOLU��%DUORZ�YH�GL÷HUOHUL��������V������� 

7DUD]RQD� YH� &RQVXHOR� ������� V�� �� WDUDIÕQGDQ� øVSDQ\D¶GD� X\JXODQPDNWD� RODQ� HQWHJUH�

VD÷OÕN� KL]PHWL� VXQXPX� $O]LUD� PRGHOLQLQ�� SHUIRUPDQV� YH� YHULPOLOLN� DoÕVÕQGDQ�

GH÷HUOHQGLULOPHVLQLQ� \DSÕOGÕ÷Õ� ELU� oDOÕúPDGD�� �� .gø� KDVWDQHVL� LOH� ��� NDPX� KDVWDQHVL�

NDUúÕODúWÕUÕOPÕú��.gø�KDVWDQHOHULQLQ�RUWDODPDQÕQ��]HULQGH�YH�GDKD�L\L�VRQXoODU�HOGH�HWWL÷L�

EXOXQPXú��DQFDN�EX�DODQGD�GDKD�NHVLQ�VRQXoODU�HOGH�HGHELOPHN� LoLQ�GDKD�ID]OD�VD\ÕGD�

KDVWDQH�LOH�DQDOL]OHU�\DSÕOPDVÕ�JHUHNWL÷L�EHOLUWLOPLúWLU�� 

����� \ÕOÕQGDQ� LWLEDUHQ� /HVRWKR¶GD� VD÷OÕN� KL]PHWOHUL� VXQXPXQGD� .gø� PRGHOL�

X\JXODQPÕúWÕU��'HYOHW� WDUDIÕQGDQ� LúOHWLOHQ� ELU� KDVWDQH� LOH� RQXQ�\HULQL� DODQ�.gø� SURMHVL�

NDSVDPÕQGD�LúOHWLOHQ�KDVWDQH�DUDVÕQGDNL�IDUNODUÕ��|QHPOL�ELOJL�ND\QDNODUÕ�LOH�GHULQOHPHVLQH�

J|U�úPHOHU��\|QHWLP�VLVWHPOHULQL�J|]OHPOHPH�YH�EHOJH�LQFHOHPHVL�\DSDUDN�DUDúWÕUDQ�ELU�

oDOÕúPDGD� LVH�� DOW\DSÕ�� LOHWLúLP�� LQVDQ� ND\QDNODUÕ� \|QHWLPL�� |UJ�WVHO� N�OW�U�� NDOLWH� YH�

KL]PHW� WDOHELQL� L\LOHúWLUHQ� ELU� GL]L� DODQGD� JHOLúPHOHU� ROGX÷X� WHVSLW� HGLOPLúWLU� (Vian ve 

GL÷HUOHUL��������V�����-������� 
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0HUVLQ� 7DELS� 2GDVÕ� WDUDIÕQGDQ� KL]PHW� NXOODQÕFÕODUÕ� �]HULQGH� .DVÕP� ����-2FDN� �����

WDULKOHUL�DUDVÕQGD�0HUVLQ¶GH�\DSÕODQ�ELU�DUDúWÕUPDGD�NDWÕOÕPFÕODU��³KDVWD�EHNOHPH�DODQODUÕ´�

³KDVWDQH�NRULGRUODUÕ´��³NDIHWHU\D�JLEL�VRV\DO�DODQODU´��³KDVWDQH�UDQGHYX�DOPD�LúOHPL´�YH�

“WXYDOHWOHU´� JLEL� RWHOFLOLN� KL]PHWOHULQLQ� |Q� SODQGD� ROGX÷X� GHVWHN� KL]PHWOHUL� LOH� LOJLOL�

DODQODUGD�DOGÕNODUÕ�KL]PHWL�³oRN�L\L´�RODUDN�GH÷HUOHQGLUPLúOHUGLU��2WRSDUNODUÕQ�NXOODQÕPÕ��

KDVWDQH\H� XODúÕP� RODQDNODUÕ� YH� V�UHVL� LOH� KDVWDQHQLQ� \DúDQÕODQ� \HUH� X]DNOÕ÷Õ� JLEL�

KXVXVODUGD� LVH� PHPQXQL\HWVL]OLN� GXUXPX� \�NVHOPHNWHGLU�� +HNLP� PXD\HQH� V�UHVL��

EHNOHPH� V�UHVL�� LVWHQHQ� WHWNLNOHU� LoLQ� UDQGHYX� DOPD� V�UHVL� JLEL� WÕEEL� DODQODUGD� LVH�

NDWÕOÕPFÕODUÕQ�PHPQXQL\HW�G�]H\OHUL�J|UHFHOL�RODUDN�G�ú�N�EXOXQPXúWXU �8÷XUKDQ��������

V�����-������6D÷OÕN�(PHNoLOHUL�6HQGLNDVÕ�0HUVLQ�ùXEHVL¶QLQ������\ÕOÕQÕn DUDOÕN D\ÕQGD�

0HUVLQ�ùHKLU�HDVWDQHVL�oDOÕúDQODUÕ��]HULQGH�\DSWÕ÷Õ�ELU�oDOÕúPDGD��oDOÕúDQODU��KDVWDQH\H�

XODúÕP��ELQD�LoHULVLQGH�KDYDODQGÕUPD�VLVWHPOHUL��Lú�\�N�Q�Q�ID]ODOÕ÷Õ��SHUVRQHO�HNVLNOL÷L��

KDVWDQH�LoL�XODúÕP��oDOÕúPD�G�]HQLQGHNL�YHULPVL]OLN�JLEL�DODQODUGD�VRUXQODU�\DúDGÕNODUÕQÕ�

EHOLUWPLúOHUGLU��8÷XUKDQ��������V�����-���� 

$UDúWÕUPD\D� NDWÕODQ� VD÷OÕN� SHUVRQHOLQLQ� NDPX� |]HO� LúELUOL÷L� LOH� JHUoHNOHúWLULOHQ� úHKLU�

KDVWDQHOHULQLQ� NDOLWH� YH� YHULPOLOLN ER\XWX �]HULQGHNL� HWNLOHULQH� LOLúNLQ� J|U�úOHUL� YH� EX�

J|U�úOHULQL�HWNLOH\HQ�IDNW|UOHU�LQFHOHQGL÷LQGH��úHKLU�KDVWDQHOHULQLQ�NDOLWH�YH�YHULPOLOL÷L�LOH�

LOJLOL�VRUX�IRUPXQGD�\HU�DODQ�LIDGHOHUH�RUWD�G�]H\LQ��]HULQGH�ROXPOX�\|QGH�ELU�NDWÕOÕP�

J|VWHUPLú�ROGXNODUÕ�V|\OHQHELOLU��³ùHKLU�KDVWDQHOHUL��NDPXQXQ�GDKD�PRGHUQ�YH�NRQIRUOX�

KDVWDQHOHUH�VDKLS�ROPDVÕQD�LPNkQ�VD÷ODPDNWDGÕU�´�LIDGHVL�����(������ HQ�\�NVHN�G�]H\GH�

NDWÕOÕP�J|VWHULOHQ�LIDGH�ROPXúWXU��.DWÕOÕPFÕODUÕQ�HQ�G�ú�N�G�]H\GH�NDWÕOÕP�J|VWHUGLNOHUL�

LIDGH� LVH� ���8±(���8� SXDQ� LOH� ³ùHKLU� KDVWDQHOHUL� VD÷OÕN� DODQÕQGD� \DUDWÕFÕ� YH� \HQLOLNoL�

X\JXODPDODUD� LPNkQ� YHUPHNWHGLU�´� LIDGHVLGLU�� ùHKLU� KDVWDQHOHULQLQ� NDOLWH� YH� YHULPOLOLN�

ER\XWX��]HULQGHNL� HWNLVLQH� LOLúNLQ�NDWÕOÕPFÕODUÕQ�J|U�úOHUi �]HULQGH� .gø� LOH� LOJLOL� ELOJL�

G�]H\LQLQ�HQ�ID]OD�HWNL\H�VDKLS�olGX÷X�J|U�OPHNWHGLU��%XQX�WDNLEHQ�\|QHWVHO�SR]LV\RQGD�

ROPD�GXUXPXQXQ�YH�GDKD�|QFH�oDOÕúÕODQ�NXUXP�W�U�Q�Q��|]HO�VHNW|U��NDOLWH�YH�YHULPOLOLN�

ER\XWXQD�LOLúNLQ�J|U�úOHUi HWNLOHGL÷L J|U�OPHNWHGLU .gø�LOH�LOJLOL�ELOJL�G�]H\L�GDKD�ID]OD�

RODQ��\|QHWVHO�SR]LV\RQD�VDKLS�RODQ�YH�WRSODP�KL]PHW�V�UHVL�GDKD�D]�RODQ�SHUVRQHOLQ�úHKLU�

KDVWDQHOHULQLQ�NDOLWH�YH�YHULPOLOLN��]HULQH�HWNLVL�NRQXVXQGD�GDKD�ROXPOX�J|U�úOHUH�VDKLS�

ROGXNODUÕ��EXQD�NDUúÕQ�úHKLU�KDVWDQHVLQGH�oDOÕúPDGDQ�|QFH�VDGHFH�|]HO�VD÷OÕN�NXUXOXúXQGD�

oDOÕúPÕú�RODQODUÕQ�J|U�úOHULQLQ�LVH�GDKD�|QFH�VDGHFH�NDPX�VD÷OÕN�NXUXOXúODUÕQGD�YH�KHP�
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NDPX� KHP� GH� |]HO� VD÷OÕN� NXUXOXúODUÕQGD� oDOÕúPD� GHQH\LPL� RODQ� oDOÕúDQODUGDQ� GDKD�

ROXPVX]�ROGX÷X�J|U�OPHNWHGLU� +HOORZHOO �������V������VD÷OÕN�VHNW|U�QGH�L\L�SODQODQPÕú�

YH� \|QHWLOPLú� ELU� .gø� SURMHVLQLQ� GDKD� L\L� \DWÕUÕP� NDUDUODUÕQÕQ� DOÕQPDVÕ�� GDKD� YHULPOL�

DOW\DSÕ�KL]PHWOHUL�VXQXPX�YH�GDKD�NDOLWHOL�VD÷OÕN�KL]PHWL��UHWLPL�JLEL�ELU�GL]L�fa\GD��UHWPH�

SRWDQVL\HOLQH�VDKLS�ROGX÷XQX�EHOLUWPHNWHGLU��6D÷OÕN�VHNW|U�QGH�.gø�SURMHOHULQLQ�\D\JÕQ 

RODUDN�X\JXODQGÕ÷Õ�3RUWHNL]¶GH��NDPX�KDVWDQHOHUL� LOH�.gø�KDVWDQHOHUL�DUDVÕQGD�ILQDQVDO�

JLUGLOHU�YH�HOGH�HGLOHQ�oÕNWÕODUÕQ�NDUúÕODúWÕUÕOGÕ÷Õ�ELU�DUDúWÕUPDGD��.gø�KDVWDQHOHULnin NDPX�

KDVWDQHOHULQH�J|UH�WHNQLN�DoÕGDQ�GDKD�YHULPOL�ROGX÷X�EXOXQPXúWXU �)HUUHLUD�YH�0DUTXHV��

������V������  

dÕUDNOÕ�YH�DUNDGDúODUÕ��������V����� WDUDIÕQGDQ�\DSÕODQ�ELU�DUDúWÕUPDGD��KDVWDQHnin VDKLSOLN�

GXUXPXQXQ�� IL]LNL� NDSDVLWH� DoÕVÕQGDQ� DOJÕODQDQ� KL]PHW� NDOLWHVLQL� HWNLOHGL÷L�� NDPX�

KDVWDQHOHULQGH� DOJÕODQDQ� KL]PHW� NDOLWHVLQLQ� |]HO� KDVWDQHOHUH� J|UH� GDKD� G�ú�N� G�]H\GH�

ROGX÷X EXOXQPXúWXU��%X�QHGHQOH�GDKD�|QFH VDGHFH |]HO�VHNW|UGH oDOÕúPÕú�ROPDQÕQ��úHKLU�

KDVWDQHOHULQLQ�NDOLWH�YH�YHULPOLOL÷LQH�LOLúNLQ�GDKD�ROXPVX]�J|U�ú�RUWD\D�NR\PD�GXUXPXQX�

HWNLOH\HELOHFH÷L� G�ú�Q�OPHNWHGLU�� ùHKLU� KDVWDQHOHULQLQ� NDOLWH� YH� YHULPOLOL÷L ER\XWXQD�

LOLúNLQ�LIDGHOHUH�NDWÕOÕP�G�]H\OHULQH�J|UH�ELU�GH÷HUOHQGLUPH�\DSÕOGÕ÷ÕQGD��oDOÕúDQODU�úHKLU�

KDVWDQHOHULQLQ�VD÷OÕN�DODQÕQGD�\DUDWÕFÕ�YH�\HQLOLNoL�X\JXODPDODUD�LPNkQ�YHUGL÷L�LIDGHVLQH�

RUWDODPDQÕQ� DOWÕQGD�� úHKLU� KDVWDQHOHUL� X\JXODPDVÕ� LOH� KDVWDODUD� VXQXODQ� KL]PHWLQ�

NDOLWHVLQGH� |Oo�OHELOLU� JHOLúPHOHU�PH\GDQD� JHOGL÷L�� úHKLU� KDVWDQHOHULQGH�PHYFXW� GHYOHW�

KDVWDQHOHULQH�J|UH�GDKD�NDSVDPOÕ�KL]PHWOHU�VXQXOGX÷X��H÷LWLP�YH�DUDúWÕUPD�KL]PHWOHULQLQ�

\�U�W�OPHVL� LOH� LOJLOL� LPNkQODUÕQ GDKD� L\L� G�]H\GH� ROGX÷X�� NDPXQXQ� GDKD�PRGHUQ� YH�

NRQIRUOX�KDVWDQHOHUH�VDKLS�ROGX÷X��úHKLU�KDVWDQHOHULQLQ�VD÷OÕN�KL]PHWOHULQLQ�VXQXPXQGD�

PHYFXW GHYOHW�KDVWDQHOHULQH�J|UH�GDKD�YHULPOL�ELU�úHNLOGH�IDDOL\HW�J|VWHUGL÷L��KDVWDODUÕQ�

PHPQXQL\HWLQL�DUWÕUGÕ÷Õ��VD÷OÕN�WXUL]PL�DoÕVÕQGDQ�PHYFXW�GHYOHW�KDVWDQHOHULQH�J|UH�GDKD�

EDúDUÕOÕ� RODFD÷Õ�� NDPXQXQ� UHNDEHW� J�F�Q�� DUWÕUDFD÷Õ� YH� úHKLU� KDVWDQHOHULQGH�

NDUúÕODúÕODELOHFHN�DNVDNOÕNODUÕQ�|QOHQPHVL�YH�o|]�OPHVL�DPDFÕ\OD�NXUXOPXú�RODQ�\DUGÕP�

PDVDVÕQÕQ� HWNLOL� YH� o|]�P� RGDNOÕ� oDOÕúWÕ÷Õ� LIDGHOHULQGH� RUWDODPDQÕQ� �]HULQGH� ELU� SXDQ�

YHUGLNOHUL� J|U�OP�úW�U�� (OGH� HGLOHQ� VRQXoODUD� EHQ]HU� úHNLOGH�� 6RQ÷XU ������� V�� ���� 

WDUDIÕQGDQ� \DSÕODQ� ELU� DUDúWÕUPDGD�� .gø� PRGHOLQLQ� HQWHJUH� VD÷OÕN� NDPS�VOHULQGH�

X\JXODQPDVÕQÕQ�NDOLWH�ER\XWXQGDNL HWNL�G�]H\LQLQ�QH�RODELOHFH÷LQH�GDLU ifaGHOHUH�NDWÕOÕP�

GXUXPX������(����� LOH�ROXPOX�ELU�G�]H\GHGLU��$UDúWÕUPD�NDWÕOÕPFÕODUÕQÕQ� .gø�PRGHOLQLQ�
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HQWHJUH� VD÷OÕN� NDPS�VOHULQGH� X\JXODQPDVÕQÕQ� NDOLWH� J|VWHUJHOHUL� �]HULQH� HWNLVL�

NRQXVXQGD�ROXPOX�G�ú�QFH\H�VDKLS�ROGX÷X�J|U�OPHNWHGLU��6RQ÷XU��������V��������%Dú�LVH 

������� V�� ����� \DSWÕ÷Õ� oDOÕúPDGD�� KL]PHW� VXQDQODUÕQ� YH� KDVWDODUÕQ� úHKLU� KDVWDQHOHULQLQ�

DoÕOPDVÕ\OD� KDVWDODUÕQ� WHGDYL� NDOLWHVL�� UDKDW� YH� NRQIRUX� GROD\ÕVÕ\OD� PHPQXQL\HWLQLQ�

DUWWÕ÷ÕQÕ� RUWD\D� NR\PDNWDGÕU�� dDOÕúPDGD� HOGH� HGLOHQ� EXOJXODUD� EHQ]HU� úHNLOGH�� 7HQúL  

�������V������ WDUDIÕQGDQ�\DSÕODQ�DUDúWÕUPDGD��VD÷OÕN�oDOÕúDQODUÕQÕQ�úHKLU�KDVWDQHOHULQin 

NDOLWH�YH�YHULPOLOLN�ER\XWXQD HWNLOHULQH LOLúNLQ�LIDGHOHUH�RUWDODPDQÕQ��]HULQGH YH�ROXPOX�

J|U�ú� EH\DQ� HWWLNOHUL J|U�OPHNWHGLU�� g]]H\EHN� 7Dú� ������� V�� ��� WDUDIÕQGDQ� \DSÕODQ�

DUDúWÕUPDGD� LVH�� YDWDQGDúODUÕQ� VD÷OÕN� oDOÕúDQODUÕQD� J|UH� úHKLU� KDVWDQHOHULQLQ� KL]PHWH�

EDúODPDVÕ\OD� VD÷OÕN� KL]PHW� NDOLWHVLnin DUWDFD÷Õ� \|Q�QGHNL� LIDGH\H� NDWÕOÕP� G�]H\OHUL�

DQODPOÕ�G�]H\GH�GDKD�\�NVHN�RODUDN�EXOXQPXúWXU��9DWDQGDúODU�NDOLWH�YH�YHULPOLOLN� LOH�

LOJLOL� LIDGHOHUH� RUWDODPD� ����� SXDQ�� VD÷OÕN� oDOÕúDQODUÕ� LVH� ����� SXDQ� G�]H\LQGH� NDWÕOÕP�

J|VWHUPLúOHUGLU�� 3DQJDO� dDOÕúNDQ ������� V�� ��� LVH� oDOÕúPDVÕQGD�� VD÷OÕN� KL]PHWOHULQLQ�

YHULPOLOL÷L�ER\XWX�LOH�LOJLOL�RODUDN�H÷LWLP�GXUXPXQXQ�EHOLUOH\LFL�ROGX÷XQX��\�NVHN�OLVDQV 

PH]XQODUÕ� LOH� OLVH� |÷UHQLPLQH� VDKLS� RODQODU NÕ\DVODQGÕ÷ÕQGD� verimlilLN KDNNÕQGD� ELU�

GH÷HUOHQGLUPH IDUNOÕOÕ÷Õ� EXOXQGX÷XQX� RUWD\D� NR\PDNWDGÕU�� hQDO� YH� hQDO� WDUDIÕQGDQ�

������� V�� ��� \DSÕODQ� DUDúWÕUPDGD�� VD÷OÕN� \|QHWLFLOHUL� .gø� V�UHFLQLQ� X]XQ� V�UH\L�

NDSVDPDVÕQGDQ�GROD\Õ�|QJ|U�OPH\HQ�ULVNOHULQ�KL]PHW�NDOLWHVLQL��oDOÕúDQODUÕ�YH�KL]PHWOL�

NXOODQDQODUÕ�ROXPVX]�HWNLOH\HELOHFH÷L�KXVXVXQD�RUWDODPDQÕQ�DOWÕQGD�ELU�G�]H\GH�NDWÕOÕP�

J|VWHUPLúOHU�� .gø� SURMHOHULQLQ� KL]PHW� NDOLWHVLQL� QHJDWLI� \|QGH� HWNLOHPH\HFH÷LQL�

EHOLUWPLúOHUGLU�� 

ùHKLU�KDVWDQHOHULQGH�oDOÕúDQ�VD÷OÕN�SHUVRQHOLQLQ�� úHKLU�KDVWDQHOHULQLQ� VD÷ODGÕ÷Õ� IÕUVDWODU 

NRQXVXQGDNL� J|U�úOHUL� YH� EX� J|U�úOHULQL� HWNLOH\HQ� IDNW|UOHU� LQFHOHQGL÷LQGH�� úHKLU�

KDVWDQHOHULQLQ�VXQGX÷X�IÕUVDWODU�LOH�LOJLOL�VRUX�IRUPXQGD�\HU�DODQ�LIDGHOHUH�RUWD�G�]H\LQ�

�]HULQGH�ROXPOX�\|QGH�ELU�NDWÕOÕP�J|VWHUPLú�ROGXNODUÕ�V|\OHQHELOLU� ³.DPX�|]HO�Lú�ELUOL÷L�

PRGHOL�� JHOHQHNVHO� RODUDN� NDPX� WDUDIÕQGDQ� VXQXODQ� KL]PHWOHUH� |]HO� VHNW|U�Q� Ge 

NDWÕOPDVÕQD�QHGHQ�ROPDNWDGÕU�´�LIDGHVL�����(±����� SXDQ�LOH�HQ�\�NVHN�G�]H\GH�NDWÕOÕP�

J|VWHULOHQ�LIDGH�ROPXúWXU��.DWÕOÕPFÕODUÕQ�HQ�G�ú�N�G�]H\GH�NDWÕOÕP�J|VWHUGLNOHUL�LIDGH�LVH�

����(������ SXDQ� LOH� ³.DPX� |]HO� Lú� ELUOL÷L� X\JXODPDODUÕ�� NDPX� VHNW|U�Q�Q� \|QHWLP�

PDOL\HWOHULQL� G�ú�UPHNWHGLU�´� LIDGHVLGLU�� %XOJXODU�� NDWÕOÕPFÕODUÕQ�� úHKLU� KDVWDQHOHULQLQ�

VXQGX÷X� IÕUVDWODU�ER\XWXQD� LOLúNLQ�J|U�úOHUL� �]HULQGH� HQ� ID]OD� WRSODP�KL]PHW� V�UHVLQLQ�
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HWNLVLQLQ�ROGX÷XQX��EX�GH÷LúNHQL�.gø�LOH�LOJLOL�ELOJL�G�]H\L�LOH�oDOÕúDQODUÕQ�PHVOHNOHULQLQ�

WDNLS� HWWL÷LQL� J|VWHUPHNWHGLU� ,VSDUWD� ùHKLU� +DVWDQHVL� oDOÕúDQODUÕ�� GL÷HU� KDVWDQHOHUGH�

oDOÕúDQODUD� J|UH� úHKLU� KDVWDQHOHUL� X\JXODPDVÕQD� \|QHOLN� GDKD� ROXPOX� EDNÕú� DoÕVÕQD�

VDKLSWLU�� AQNHW�IRUPXQGD�EXQXQOD�LOJLOL olan úHKLU�KDVWDQHOHUL�X\JXODPDVÕQD�\|QHOLN�EDNÕú�

DoÕODUÕQÕQ�VRUXOGX÷X�����LIDGH\H��GL÷HU�KDVWDQH�oDOÕúDQODUÕQD�J|UH�GDKD�\�NVHN�G�]H\GH�ve 

ROXPOX \|QGH NDWÕOÕP� J|VWHUPLúOHUGLU� %X� GXUXPXQ� ELU� VRQXFX� RODUDN� GD úHKLU�

KDVWDQHOHULQLQ� VXQGX÷X� IÕUVDWODU� NRQXVXQGD� GDKD� ROXPOX� J|U�úOHUH� VDKLS� ROGXNODUÕ�

G�ú�Q�OHELOLU��HHPúLUHOHU�LVH�GL÷HU�PHVOHN�JUXSODUÕQD J|UH�úHKLU�KDVWDQHOHUL�X\JXODPDVÕQD�

\|QHOLN� GDKD� ROXPVX]� EDNÕú� DoÕVÕQD� VDKLSWLU�� $QNHW� IRUPXQGD� EXQXQOD� LOJLOL� RODQ� ����

LIDGH\H��GL÷HU�PHVOHN�JUXSODUÕQD�J|UH�GDKD�G�ú�N�G�]H\GH�NDWÕOÕP�J|VWHUPLúOHUGLU��%X�

GXUXPXQ� ELU� VRQXFX� RODUDN� GD úHKLU� KDVWDQHOHULQLQ� VXQGX÷X� IÕUVDWODU� NRQXVXQGD� GDKD�

ROXPVX]� J|U�úOHUH� VDKLS� ROGXNODUÕ� G�ú�Q�OHELOLU�� .DWÕOÕPFÕODU�� JHQHO� RODUDN� úHKLU�

KDVWDQHOHUL� X\JXODPDODUÕQD� \|QHOLN� EDNÕú� DoÕODUÕQÕQ� VRUXOGX÷X� VRUX\D� RUWDODPD� RODUDN�

���� SXDQ� YHUHUHN� RUWDODPDQÕQ� �]HULQGH� ELU� ROXPOX� J|U�úH� VDKLS� ROGXNODUÕQÕ� RUWD\D�

NR\PXúODUGÕU�� ùHKLU� KDVWDQHOHULQLQ� VXQGX÷X� IÕUVDWODU� ER\XWXQD� LOLúNLQ� GL÷HU� LIDGHOHUH�

NDWÕOÕP� G�]H\OHULQH� J|UH� ELU� GH÷HUOHQGLUPH� \DSÕOGÕ÷ÕQGD�� oDOÕúDQODU� �ONHPL]GHNL� .gø 

PRGHOL�X\JXODPDODUÕQD�\|QHOLN�EDNÕú�DoÕODUÕQÕQ�JHQHO�RODUDN�ROXPOX�ROGX÷X�LIDGHVLQH����� 

SXDQ� YHULUNHQ�� .gø� SURMHOHULQLQ� GDKD� ID]OD� LQVDQD� LVWLKGDP� RODQD÷Õ� VXQPDVÕ�� NDPX�

VHNW|U�Q�Q� \|QHWLP�PDOL\HWOHULQL� G�ú�UPHVL�� �ONHPL]GH� NDPX� |]HO� Lú� ELUOL÷L� SURMHOHUL�

NRQXVXQGD� J�oO�� ELU� WRSOXPVDO� GHVWHN� ROPDVÕ� ULVN� YH� VRUXPOXOXNODUÕQ� |]HO� VHNW|UOH�

SD\ODúÕOPDVÕQÕQ�VD÷ODQPDVÕ��úHKLU�KDVWDQHOHULQLQ�\DSÕPÕ�LoLQ�E�\�N�PLNWDUGD�ILQDQVPDQ�

ND\QD÷ÕQD�LKWL\Do�GX\XOGX÷XQGDQ�GROD\Õ�NDPX�|]HO�Lú�ELUOL÷L�\ROX\OD�ILQDQVPDQ�VD÷ODPD�

\|QWHPLQLQ� VHoLOPHVL� YH� úHKLU� KDVWDQHOHUL� X\JXODPDVÕ� LOH� NDPX� VD÷OÕN� KL]PHWL�

VXQXFXODUÕQÕQ�|]HO�VHNW|U�Q�GLQDPL]PLQGHQ�\DUDUODQDFD÷Õ�LIDGHOHULQH�RUWDODPDQÕQ�GDKD�

DOWÕQGD�bir G�]H\GH�NDWÕOÕP�J|VWHUPLúOHUGLU��.gø�VD\HVLQGH�NDPX�WDUDIÕQÕQ� ND\QDNODUÕQ�

GDKD�YHULPOL�NXOODQÕOPDVÕ�NRQXVXQGDNL�EHFHULOHULQLQ�DUWDFD÷Õ��E�\�N�\DWÕUÕP�SURMHOHULQLQ�

GDKD� NÕVD� V�UHGH� JHUoHNOHúPHVLQLQ� VD÷ODQDFD÷Õ�� VD÷OÕN� \DWÕUÕPODUÕQÕQ�.gø� LOH� GDKD� GD�

DUWDFD÷Õ��|]HO�VHNW|U�Q�NDPX�VHNW|U�QH�J|UH�VHUPD\H�YH�WHNQRORML�DoÕVÕQGDQ�GDKD�ID]OD�

LPNkQD� VDKLS� ROPDVÕQÕQ� .gø PRGHOLQLQ� RUWD\D� oÕNPDVÕQD� QHGHQ� ROGX÷X�� .gø�

V|]OHúPHOHUL�KD]ÕUODQÕUNHQ�NDPX�YH�|]HO�VHNW|U�Q�KDN�YH�\�N�PO�O�NOHULnin QHW�RODUDN�

WDQÕPODQPDNWD ROGX÷X VHNW|UOHU� DUDVÕQGDNL� GHQJHQLQ� J|]HWLOGL÷L� LIDGHOHULQH� LVH�

RUWDODPDQÕQ�GDKD��]HULQGH�ELU�G�]H\GH�NDWÕOÕP�J|VWHUGLNOHUL�J|U�OP�úW�U��øVSDQ\D¶GD�.gø�
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PRGHOL�LOH�JHUoHNOHúWLULOHQ�KDVWDQHOHULQ��NDPX�VHNW|U�Q��KDVWDQH�LQúDDWÕQÕQ�ROXúWXUDFD÷Õ�

KDWÕUÕ�VD\ÕOÕU�PLNWDUGDNL�EDúODQJÕo�PDOL\HWOHULQGHQ�NXUWDUPDVÕ�YH�PDOL�ULVNOHULQ�|]HO�ILUPD�

LOH� SD\ODúÕOPDVÕQÕQ�� PRGHOLQ� |QHPOL� DYDQWDMODUÕ� ROGX÷X� EHOLUWLOPHNWHGLU �7DUD]RQD� YH�

&RQVXHOR��������V�����   

g]W�UN�YH�DUNDGDúODUÕ��������V������ WDUDIÕQGDQ�.RQ\D¶GD�\DSÕODQ�ELU�DUDúWÕUPDGD��úHKLU�

KDVWDQHOHULQLQ� NRPSOHNV \DSÕODUGDQ� ROXúPDVÕ�� \HQLOL÷L� YH� VRQ� WHNQRORML� LOH� GRQDWÕOPÕú�

ROPDODUÕQÕQ ELU�DYDQWDM�RODUDN�GH÷HUOHQGLULOGL÷L�VRQXFXQD�YDUÕOPÕúWÕU� 8\VDO�LVH �������V��

������ EX� oDOÕúPDGD� EXOXQDQODUD� EHQ]HU� úHNLOGH�� úHKLU� KDVWDQHOHUL� X\JXODPDVÕQÕQ� IL]LNL�

NDSDVLWH�� VD÷OÕN� KDUFDPDODUÕQÕQ� E�WoHGH� PH\GDQD� JHWLUGL÷L� EDVNÕQÕQ� D]DOWÕOPDVÕ�� |]HO�

VHNW|U�Q� GHQH\LPLQGHQ� \DUDUODQÕOPDVÕ� YH� WHNQRORMLQLQ� \R÷XQ� RODUDN� NXOODQÕOPDVÕ�

VD\HVLQGH� NDOLWH� VWDQGDUWODUÕQGD� PH\GDQD� JHOHQ� \�NVHOPH� DUDFÕOÕ÷Õ� LOH� SR]LWLI� HWNLOHU�

ROXúWXUDELOHFH÷L�EHOLUWLOPLúWLU��6RQ÷XU�YH�7RS�WDUDIÕQGDQ �6RQ÷XU�ve 7RS��������V������ 

\DSÕODQ�ELU�DUDúWÕUPDGD�LVH��NDWÕOÕPFÕODU�oR÷XQOXNOD�úHKLU�KDVWDQHOHULQLQ EDúDUÕ G�]H\LQL�

|OoPHGH� HQ� NULWLN� LQGLNDW|U�Q ³PDOL\HW� DYDQWDMÕ´� YH� ³ND\QDN� WDVDUUXIX´� ROGX÷XQX�

EHOLUWPLúWLU��%X�oDOÕúPDGD�GD NDWÕOÕPFÕODU��úHKLU�KDVWDQHOHUL�X\JXODPDVÕ�LOH�NDPX�WDUDIÕQÕQ��

ND\QDNODUÕQ�GDKD�YHULPOL�NXOODQÕOPDVÕ�NRQXVXQGDNL�EHFHULOHULQLQ�DUWDFD÷Õ��E�\�N�\DWÕUÕP�

SURMHOHULQLQ�GDKD�NÕVD� V�UHGH�JHUoHNOHúHFH÷L�� VD÷OÕN�\DWÕUÕPODUÕQÕQ�DUWDFD÷Õ�KXVXVODUÕQD�

\|QHOLN� RODUDN� RUWDODPDQÕQ� �]HULQGH� ELU� NDWÕOÕP� J|VWHUPLúOHUGLU�� .XUW� YH� 'HPLUKDQ�

taUDIÕQGDQ� ������� V�� ���� \DSÕODQ� ELU� oDOÕúPDGD�� úHKLU� KDVWDQHOHULQLQ� \|QHWLP� HNLELQLQ�

NDPX� YH� |]HO� VHNW|U� WHPVLOFLOHULQGHQ� NDUPD� ELU� úHNLOGH� ROXúPDVÕ� QHGHQL\OH� VD÷OÕN�

\|QHWLFLOHULQLQ��LúOHWPHFL�YH�LNWLVDWoÕODUÕQ�GD�\|QHWLPGH�V|]�VDKLEL�ROPDODUÕ��\HQL�\|QHWLm 

DQOD\ÕúÕ� LOH� GDKD� KÕ]OÕ� NDUDU� DODELOPH� LPNDQÕ� ROPDVÕ�� W�P� KL]PHWOHULQ� WHN� oDWÕ� DOWÕQGD�

VXQXOX\RU�ROPDVÕ��VD÷OÕN�WXUL]PL�DODQÕQGDNL�VDKLS�ROGXNODUÕ�NDSDVLWH��KDVWDQH�oHYUHVLQGH�

\HQL� Lú� YH� LVWLKGDP� LPNDQÕ� LOH� \HQL� \HUOHúLP� DODQODUÕQÕQ� JHOLúPHVL� LOH� E|OJH\H yeni 

\DWÕUÕPODUÕ� oHNPH� NDSDVLWHVL�� ELUHU� IÕUVDW� RODUDN� GH÷HUOHQGLULOPLúWLU�� %X� oDOÕúPDGD� LVH�

oDOÕúDQODU�� .gø� SURMHOHULQLQ� GDKD� oRN� LQVDQD� LVWLKGDP� IÕUVDWÕ� VXQPD� GXUXPXQD� LOLúNLQ�

RODUDN� RUWDODPDQÕQ� DOWÕQGD� ������ SXDQ�� ELU� J|U�ú� ELOGLUPLúOHUGLU�� %HQ]HU� úHNLOGH��

NDWÕOÕPFÕODU�.gø�X\JXODPDODUÕQÕQ�NDPX�VHNW|U�Q�Q�\|QHWLP�PDOL\HWOHULQL�\HWHUOL�G�]H\GH�

G�ú�UPHGL÷LQL�������SXDQ��YH�NDPX�|]HO�Lú�ELUOL÷L�SURMHOHUL�NRQXVXQGD�J�oO��ELU�WRSOXPVDO�

GHVWHN� ROPDGÕ÷ÕQÕ� ������ SXDQ�� EHOLUWPHNWHGLU�� g]]H\EHN� 7Dú� WDUDIÕQGDQ ������� V�� ��� 

\DSÕODQ�DUDúWÕUPDGD��VD÷OÕN�oDOÕúDQODUÕ��úHKLU�KDVWDQHOHULQLQ�KL]PHWH�EDúODPDVÕ\OD�PHYFXW�
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\DWDN�VD\ÕVÕQÕQ�DUWDFD÷Õ��JHQLú�YH�IHUDK�DODQODU�VXQPDVÕ�QHGHQL\OH�HQIHNVL\RQ�KDVWDOÕNODUÕ�

ULVNLQLQ� D]DODFD÷Õ�� KL]PHW� \HOSD]HVLQLQ� JHQLúOH\HFH÷L�� QDGLU� KDVWDOÕNODUÕQ� WHGDYLVL� LoLQ�

LPNDQODUÕQ� JHOLúWLULOPHVL� GXUXPXQGD� VD÷OÕN� WXUL]PL� DoÕVÕQGDQ� E|OJHVHO� ELU� NDSDVLWH�

RODFD÷Õ� YH� WHNQRORMLN� DOW� \DSÕGD� L\LOHúWLUPHOHU� VD÷ODQDFD÷Õ� KXVXVODUÕQD� \|QHOLN� RODUDN�

ortaODPDQÕQ��]HULQGH�ROXPOX�J|U�ú�EH\DQ�HWPLúOHUGLU��%Dú�WDUDIÕQGDQ �������V����� \DSÕODQ�

DUDúWÕUPDGD� LVH�� VD÷OÕN� oDOÕúDQODUÕ� úHKLU� KDVWDQHOHULQLQ� WHNQLN� GRQDQÕP� YH� DOW\DSÕVÕQÕQ 

GL÷HU� KDVWDQHOHUH� J|UH� GDKD� L\L� ROGX÷XQX�� úHKLU� KDVWDQHOHULQGH� GL÷HU� GHYOHW�

KDVWDQHOHULQGHQ�GDKD� L\L� KL]PHW� VXQXOGX÷XQX�YH�KDVWDODUÕQ� WHGDYL�NDOLWHVLQLQ�� UDKDW�YH�

NRQIRUXQXQ�GROD\ÕVÕ\OD�GD�PHPQXQL\HWLQLQ�DUWWÕ÷ÕQÕ�EHOLUWPLúOHUGLU�   

$UDúWÕUPDGDQ�HOGH�HGLOHQ�EXOJXODUD�J|UH� úHKLU�KDVWDQHOHULQGH�oDOÕúDQ�VD÷OÕN�SHUVRQHOLQLQ��

NDPX�|]HO�LúELUOL÷L�LOH�JHUoHNOHúWLULOHQ�úHKLU�KDVWDQHOHULQLQ�oDOÕúDQODU��]HULQGHNL�HWNLOHULne 

LOLúNLQ�J|U�úOHUL�YH�EX�J|U�úOHULQL�HWNLOH\HQ�IDNW|UOHU�LQFHOHQGL÷LQGH��úHKLU�KDVWDQHOHULQLQ�

oDOÕúDQODU� �]HULQGHNL� HWNLOHUL� LOH� LOJLOL� VRUX� IRUPXQGD� \HU� DODQ� LIDGHOHUH� RUWD� G�]H\LQ�

DOWÕQGD� ELU� NDWÕOÕP� J|VWHUPLú� ROGXNODUÕ� V|\OHQHELOLU� “ùHKLU� KDVWDQHOHUL� X\JXODPDVÕ�

oDOÕúDQODUÕQ�PHPQXQL\HWLQL�DUWÕUPÕúWÕU�´�iIDGHVL ����(������ SXDQ�LOH�HQ�\�NVHN�G�]H\GH�

NDWÕOÕP�J|VWHULOHQ� LIDGH� ROXUNHQ� NDWÕOÕPFÕODUÕQ� HQ� G�ú�N� G�]H\GH� NDWÕOÕP�J|VWHUGLNOHUL�

LIDGH� LVH� �����(����� SXDQ� LOH� ³ùHKLU� KDVWDQHOHULQGH� VD÷OÕN� SHUVRQHOL� VD\ÕVÕ� \HWHUOL�

G�]H\GHGLU�´�iIDGHVL ROPXúWXU��ùHKLU�KDVWDQHOHULQLQ�oDOÕúDQODU�ER\XWX��]HULQGHNL�HWNLOHUine 

LOLúNLQ�NDWÕOÕPFÕODUÕQ�J|U�úOHUL��]HULQGH�HQ�ID]OD�PHVOHNOHULQLQ�HWNLOL�ROGX÷X��EX�GH÷LúNHQL�

VÕUDVÕ\OD� úX� DQ� oDOÕúWÕNODUÕ� úHKLU� KDVWDQHVL� YH� .gø� LOH� LOJLOL� ELOJL� G�]H\lerinin L]OHGL÷L�

J|U�OPHNWHGLU� ,VSDUWD� ùHKLU� +DVWDQHVLQGH� oDOÕúDQODUÕQ� $GDQD� YH� <R]JDW� ùHKLU�

+DVWDQHOHULQGH� oDOÕúDQODUD� J|UH� YH� .gø� ELOJL� G�]H\OHUL� GDKD� ID]OD� RODQODUÕQ� GDKD� D]�

RODQODUD� J|UH� úHKLU� KDVWDQHOHULQLQ� oDOÕúDQODU� �]HULQGHNL� HWNLVL� NRQXVXQGD� GDKD� ROXPOX�

J|U�úOHU�VXQGX÷X��EXQD�NDUúÕQ�KHPúLUH�JUXEXQGD�yer alan NDWÕOÕPFÕODUÕQ�KHNLP�YH�GL÷HU�

VD÷OÕN�SHUVRQHOLQH�J|UH�GDKD�ROXPVX]�J|U�úOHU�ELOGLUGLNOHUL�WHVSLW�HGLOPLúWLU� ,VSDUWD�ùHKLU�

Hastanesi oDOÕúDQODUÕ�� DQNHW� IRUPXQGD� \HU� DODQ� LIDGHOHUGHQ� úHKLU� KDVWDQHOHULQH� \|QHOLN�

EDNÕú�DoÕODUÕQÕQ�VRUXOGX÷X�����iIDGH\H�GL÷HU�KDVWDQHOHUGHNL�oDOÕúDQODUD�J|UH�GDKD�\�NVHN�

G�]H\GH� ROXPOX� \|QGH�� KHPúLUH JUXEXQGD� \HU� DODQ� NDWÕOÕPFÕODUÕQ LVH� GL÷HU� PHVOHN�

JUXSODUÕQD�J|UH�LVH�GDKD�G�ú�N�G�]H\GH�ROXPVX]�\|QGH�J|U�ú�ELOGLUGLNOHUL�J|U�OP�úW�U��

6DKD�DUDúWÕUPDVÕ�VÕUDVÕQGD��,VSDUWD�ùHKLU�HDVWDQHVLQGH��GL÷HU�KDVWDQHOHUGHQ�IDUNOÕ�RODUDN�

NOLQLNOHUGH� YH� SROLNOLQLNOHUGH� WÕEEL� VHNUHWHUOHULQ� DNWLI� RODUDN� J|UHY� DOGÕ÷Õ� J|U�OP�úW�U��
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g]HOOLNOH�KHNLP�YH�KHPúLUH�JUXEXQGD�\HU�DODQ�NDWÕOÕPFÕODUÕQ�ND\ÕW�YH�GL÷HU� VHNUHWDU\D�

KL]PHWOHUL� LOH� GDKD� D]� G�]H\GH� PHúJXO� ROPDODUÕQÕQ�� NHQGL� Lú� YH� J|UHY� DODQODUÕQD�

RGDNODQPDODUÕQÕ�NROD\ODúWÕUPDNWD�ROGX÷X�J|U�OP�úW�U��%X�QHGHQOHUOH�EX�JUXSODUGD�\HU�

DODQ� NDWÕOÕPFÕODUÕQ� úHKLU� KDVWDQHOHULQLQ� oDOÕúDQODU� �]HULQGHNL� HWNLVL� NRQXVXQGD� IDUNOÕ�

J|U�úler beyan etPHOHULQGH� URO�� ROGX÷X V|\OHQHELOLU�� ùHKLU� KDVWDQHOHULQLQ� oDOÕúDQODU�

�]HULQGHNL� HWNLOHULni belirlePH\H� \|QHOLN� LIDGHOHUH� NDWÕOÕP� G�]H\OHUL LQFHOHQGL÷LQGH; 

NDWÕOÕPFÕODU�� |]HOOLNOH� VD÷OÕN� SHUVRQHOL� YH� GHVWHN� SHUVRQHOL� VD\ÕVÕQÕQ� \HWHUOL� G�]H\GH 

ROGX÷X��PHYFXW�GHYOHW�KDVWDQHOHUL�LOH�NÕ\DVODQÕQFD�Lú�\�N�Q�Q�DUWPDGÕ÷Õ��|]O�N�KDNODUÕQGD�

L\LOHúWLUPHOHU� \DSÕOGÕ÷Õ�� SHUIRUPDQVODUÕQÕQ� DUWWÕ÷Õ�� KDVWDQH� ELQDVÕQD� NROD\OÕNOD�

XODúDELOGLNOHUL�� KDVWD� RGDODUÕQD�� DFLO� KDVWDODUD� YH� NRQV�OWDV\RQ� KL]PHWOHULQH� XODúÕP�

süresinin yeterli G�]H\GH�ROGX÷X��oDOÕúPD�RUWDPÕ�NDOLWHVLQLQ�PHYFXW�GHYOHW�KDVWDQHOHULQH�

J|UH�GDKD�L\L�G�]H\GH�ROGX÷X YH�NDPX�YH�|]HO�VHNW|U�SHUVRQHOL�DUDVÕQGD�\DúDQDQ�LOHWLúLP�

VRUXQODUÕQÕQ� KL]PHW� VXQXPXQGD� JHFLNPHOHUH� PDKDO� YHUPHGHQ� LYHGLOLNOH� o|]�OG�÷��

LIDGHOHULQH� RUWDODPDQÕQ� DOWÕQGD� NDWÕOÕP� J|VWHUHUHN� GDKD� ROXPVX]� J|U�úOHU� EH\DQ�

HWPLúOHUGLU�  ùHKLU�KDVWDQHOHULQLQ�oDOÕúDQODU��]HULQGH�ROXúWXUGX÷X�HWNLOHU�LOH�LOJLOL�RODUDN�

GDKD�|QFH�\DSÕOPÕú�RODQ�oDOÕúPDODU�LQFHOHQGL÷LQGH��8÷XUOXR÷OX�YH�DUNDGDúODUÕ�WDUDIÕQGDQ�

�������V���� \DSÕODQ�ELU�DUDúWÕUPDGD��NDPX KDVWDQHOHULQLQ�.gø�PRGHOL�LOH�\HQL�KDVWDQHOHre 

G|Q�útürülmesine \|QHOLN� ILNLU YH� |QHULOHUL� LQFHOHQPLú� ROXS�� oDOÕúDQODUÕQ�� úHKLU�

KDVWDQHVLQLQ�PRGHUQ�ROPDVÕ��KLM\HQ�úDUWODUÕQÕQ�L\LOL÷L JLEL�KXVXVODUGDQ�PHPQXQ�ROGXNODUÕ��

EX�oDOÕúPDGD�HOGH�HGLOHQ�VRQXoODUD�EHQ]HU�ELU�úHNLOGH�Lú�\�N�QGH�ROXúDQ�DUWÕúWDQ��|]O�N�

KDNODUÕQGD� YH� G|QHU� VHUPD\H� |GHPHOHULQGH� \DúDQDQ� ND\ÕSODUGDQ�� KDVWDQH� LoHULVLQGH�

XODúÕPGD� \DúDQDQ� ]RUOXNODUGDQ�� oDOÕúDQODUÕQ� NHQGLOHULQH� YHULOHQ� |QHP� KXVXVXQGDNL�

\HWHUVL]OLNOHUGHQ� YH� oDOÕúDQODUÕQ� NHQGLOHULQL� GH÷HUVL]� KLVVHWPHVLQGHQ�� KDVWDQH�

\|QHWLPLQGH�ROXúDQ�oLIW� EDúOÕOÕN� VRUXQX�JLEL� DODQODUGDQ� LVH�PHPQXQ�ROPDGÕNODUÕ� WHVSLW�

HGLOPLúWLU� 6D÷OÕN� VHNW|U�QGH� .gø� X\JXODPDVÕQÕ� $O]LUD� PRGHOL� LOH� KD\DWD� JHoLUHQ�

øVSDQ\D¶GD� \DSÕODQ� ELU� DUDúWÕUPDGD�� EDúNHQW� 0DGULG¶GHNL� .gø� LOH� JHUoHNOHúWLULOHQ�

KDVWDQHOHUGH��NDPX�KDVWDQHOHUL�LOH�NDUúÕODúWÕUÕOGÕ÷ÕQGD�|QHPOL�|Oo�GH�GDKD�G�ú�N�VD\ÕGD�

VD÷OÕN� SHUVRQHOL� LVWLKGDP� HGLOGL÷L� RUWD\D� oÕNPÕúWÕU�� %XQXQ� DOWÕQGD� \atan sebebin ise 

KDVWDQHOHULQ�PDOL\HWOHUL�G�ú�UPHN�YH�YHULPOLOL÷L�DUWÕUPDN� LoLQ�DúÕUÕ�PRWLYH�ROPDODUÕ�YH�

EXQX� \DSPDQÕQ� HQ� |QHPOL� \ROXQXQ� LVH� LúH� DOÕQDQ� SHUVRQHO� VD\ÕVÕQÕQ� D]DOWÕOPDVÕ�

G�ú�QFHVLQGHQ� KDUHNHW� HWPHOHULQLQ� ROGX÷X� EHOLUWLOPLúWLU�� %X� KDVWDQHOHULQ� JHUoHNWHQ�

YHULPOLOLN�L\LOHúWLUPHOHUL�YH�PDOL\HW�G�ú�úOHUL�VD÷OD\ÕS�VD÷ODPDGÕ÷Õ�ROGXNoD�WDUWÕúPDOÕ�ELU�
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NRQXGXU��d�QN��DUWDQ�Lú�\�N�nün KHP�SHUVRQHO�PHPQXQL\HW�VHYL\HOHULQL�KHP�GH�KDVWD�

EDNÕP�NDOLWHVLQL�ROXPX]�\|QGH�HWNLOH\HELOHFHN� WHPHO�ELU�XQVXU ROGX÷X�EHOLUWLOPHNWHGLU�

�$ORQVR�YH�GL÷HUOHUL��������V������� 

ùHKLU�KDVWDQHOHULQLQ�oDOÕúDQODU��]HULQGHNL�HWNLOHUi ER\XWX�LOH�ELUOLNWH�GH÷HUOHQGLULOHELOHFHN�

ELU� GL÷HU� ER\XW� ise�� úHKLU� KDVWDQHOHULQGH� oDOÕúDQODU ER\XWXQGD� \DúDQDQ� VRUXQODUÕQ 

JLGHULOPHVLQH� LOLúNLQ� NDWÕOÕPFÕODUÕQ� o|]�P� |QHULOHULGLU�� .DWÕOÕPFÕODUÕQ� J|U�úOHUL� YH� EX�

J|U�úOHULQL�HWNLOH\HQ�IDNW|UOHU�LQFHOHQGL÷LQGH��VRUX�IRUPXQGD�\HU�DODQ�LIDGHOHUH�RUWDODPD�

����(������ SXDQ�G�]H\LQGH�NDWÕOÕP�ROGX÷X�J|U�OP�úW�U�� µ³ùHKLU�KDVWDQHOHULQGH VD÷OÕN�

SHUVRQHOL�YH�GL÷HU�SHUVRQHO�VD\ÕVÕ�DUWÕUÕOPDOÕGÕU�´�LIDGHVL�����(������ HQ�\�NVHN�G�]H\GH�

NDWÕOÕP�J|VWHULOHQ�LIDGH�ROPXúWXU��.DWÕOÕPFÕODUÕQ�HQ�G�ú�N�G�]H\GH�NDWÕOÕP�J|VWHUGLNOHUL�

LIDGH�LVH�����(������ SXDQ�LOH�³ùHKLU�KDVWDQHOHULQGH�|]HO�VHNW|U�WDUDIÕQGDQ�JHUoHNOHúWLULOHQ�

IDDOL\HWOHU� WDPDPHQ� NDPX\D� EÕUDNÕOPDOÕGÕU�´� LIDGHVLGLU�� *HQHO� RODUDN� HOH� DOÕQGÕ÷ÕQGD�

NDWÕOÕPFÕODUÕQ�úHKLU�KDVWDQHOHULQGH�oDOÕúDQODU ER\XWXQGD�\DúDQDQ�VRUXQODUÕQ JLGHULOPHVLQH�

LOLúNLQ�|QHULOHUH�RUWD�G�]H\LQ��]HULQGH�ELU�NDWÕOÕP�J|VWHUPLú�ROGXNODUÕ� V|\OHQHELOLU��%X�

ER\XWD� LOLúNLQ� |QHULOHUH� NDWÕOPDODUÕ� �]HULQGH� HQ� ID]OD� |÷UHQLP� GXUXPODUÕQÕQ� YH�

PHVOHNOHULQLQ�� EXQODUÕ� WDNLEHQ� LVH� GDKD� |QFH� oDOÕúWÕNODUÕ� NXUXPXQ� P�ONL\HWLQLQ� HWNLOL�

ROGX÷X�J|U�OPHNWHGLU��%X�GXUXP�|÷UHQLP�G�]H\L�\�NVHOGLNoH�NDWÕOÕPFÕODUÕQ� oDOÕúDQODU 

ER\XWXQGD�\DúDQDQ�VRUXQODUÕQ JLGHULOPHVLQH�LOLúNLQ�IDUNÕQGDOÕN�G�]H\OHULQLQ�DUWPDVÕ�ile 

KHPúLUH�NDWÕOÕPFÕODUÕQ�ise DQNHW�IRUPXQGD�\HU�DODQ�LIDGHOHUGHQ�úHKLU�KDVWDQHOHULQH�\|QHOLN�

EDNÕú�DoÕODUÕQÕQ�VRUXOGX÷X�����LIDGH\H�GL÷HU�PHVOHN�JUXSODUÕQD�J|UH�GDKD�ROXPVX]�J|U�ú�

LIDGH�HWPHOHUL� VDKD�DUDúWÕUPDVÕ�VÕUDVÕQGD�NHQGL�EH\DQODUÕQD�J|UH�úHKLU�KDVWDQHOHULQGH�WÕEEL�

VHNUHWHU�YH�GHVWHN�SHUVRQHOL�VD\ÕVÕQÕQ�HNVLNOL÷L�QHGHQL\OH�EX�HNVLNOL÷L�NDSDWDELOPHN�LoLQ 

NHQGL�J|UHY�DODQODUÕQD�JLUPH\HQ�NRQXODUGD�GD�VRUXPOXOXN�WDúÕPDODUÕ�QHGHQL\OH�GDKD�ID]OD�

ROXPVX]OXN� \DúDPDODUÕ� YH� EX� QHGHQOH� GH� LIDGHOHUH� GDKD� \�NVHN� G�]H\GH� NDWÕOÕP�

J|VWHUPHOHUL� LOH� DoÕNODQDELOLU�� ùHKLU� KDVWDQHOHULQLQ� oDOÕúDQODU ER\XWXQGD� \DúDQDQ�

VRUXQODUÕQ JLGHULOPHVLQH� \|QHOLN� J|U�úOHUL� LOH LOJLOL� RODUDN� GDKD� |QFH� \DSÕOPÕú� RODQ�

oDOÕúPDODU� LQFHOHQGL÷LQGH�� 7HQJLOLPR÷OX� YH� DUNDGDúODUÕ� WDUDIÕQGDQ� ������� V�� �� VD÷OÕN�

oDOÕúDQODUÕQÕQ�oDOÕúPD�RUWDPODUÕ�LOH�LOJLOL�J|U�úOHULQL�YH�EXQD�GDLU�\DSÕODFDN�IDDOL\HWOHUOH�

LOJLOL�|QHULOHULQL�DOPDN�DPDFÕ\OD�\DSÕODQ�ELU�DUDúWÕUPDGD��oDOÕúDQODUÕQ�|]HO�\DúDPODUÕQGDNL�

VRUXQODUÕ� LOH� Lú� PRWLYDV\RQODUÕ� DUDVÕQGD� GR÷UX� \|QGH� ELU� LOLúNL� ROGX÷X�� KDVWDQH�

ELOJLOHQGLUPHOHULQLQ� KDVWDQH� ELOJL� VLVWHPLQGH� \D\ÕPODQPDVÕQÕQ� oDOÕúPD� RUWDPÕQÕ�
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HWNLOHGL÷L� YH� oDOÕúÕODQ� NXUXPXQ� LOHULGH� GDKD� L\L� VHYL\HGH� RODFD÷ÕQD� LQDQGÕNODUÕ�

EXOXQPXúWXU� ùHKLU� KDVWDQHOHULQGH� oDOÕúDQ� VD÷OÕN� SHUVRQHOL�� oDOÕúPD� RUWDPÕ� NDOLWHVLQLQ��

GHYOHW�KDVWDQHOHULQH�NÕ\DVOD�GDKD�L\L�G�]H\GH�ROPDGÕ÷ÕQÕ�G�ú�QPHNWH�YH�OLWHUDW�UGH�EX�

NRQXQXQ� |QHPLQL� YXUJXOD\DQ� oDOÕúPDODU� EXOXQPDNWDGÕU�� gUQH÷LQ�� 3DUODU� WDUDIÕQGDQ 

�������V������ Lú�\DúDPÕ�YH�VD÷OÕN�GXUXPX�DUDVÕQGDNL�LOLúNLQLQ�DUDúWÕUÕOGÕ÷Õ�ELU�oDOÕúPDGD�

LVH�� Lú� RUWDPÕQÕQ� VD÷OÕN� úDUWODUÕQD� X\JXQ� KDOH� JHWLULOPHVLQLQ�� ED]Õ� WHKOLNH� ULVNOHULQLQ�

EHUWDUDI� HGLOPHVL�� PHVDLOHULQ� SODQODQPDVÕ�� LQVDQL� |]HOOLNOHUH� J|UH� ELU� oDOÕúPD�

VLVWHPDWL÷LQLQ�NXUXOPDVÕ��Lú�HVQDVÕQGD�NXOODQÕOPDNWD�RODQ�FLKD]ODUÕQ�oDOÕúDQODUD�X\XPOX�

ROPDVÕQÕQ� VD÷ODQPDVÕQÕQ� |QHPL� �]HULQGH� GXUXOPXúWXU�� %Dú� WDUDIÕQGDQ� ������� V�� ��� 

<R]JDW�ùHKLU�+DVWDQHVLQGH�\DSÕODQ�ELU�DUDúWÕUPDGD��NDWÕOÕPFÕODU��ELU�úHKLU�KDVWDQHVLQGH�

oDOÕúÕ\RU� ROPDNWDQ� GX\GXNODUÕ� PHPQXQL\HW� G�]H\OHULQH� LOLúNLQ� LIDGH\H� ���� SXDQ� LOH�

RUWDODPDQÕQ��]HULQGH�ELU�SXDQ�YHUPLú�ROXS��EX�DUDúWÕUPDGD�HOGH�HGLOHQ�EXOJXODUD�EHQ]HU�

ELU� H÷LOLP� J|VWHUPLúOHUGLU�� 7HQúL� GH� DUDúWÕUPDVÕQGD� ������� V�� ��� úHKLU� KDVWDQHOHULQLQ�

VD÷OÕN� oDOÕúDQODUÕQÕQ� Lú� PHPQXQL\HWLQL� DUWÕUDFD÷Õ� \|Q�QGH� ELU� EXOJX� HOGH� HWPLúWLU�� %X�

oDOÕúPDGD� HOGH� HGLOHQ� VRQXoODUD� EHQ]HU� úHNLOGH�� g]]H\EHN� 7Dú� WDUDIÕQGDQ� \DSÕODQ�

DUDúWÕUPDGD� ������� V�� ��� LVH�� úHKLU� KDVWDQHOHULnin Lú� \�N�nü DUWÕUDFD÷Õ�� VD÷OÕN�

oDOÕúDQODUÕQGD�oHúLWOL SVLNRORMLN�VÕNÕQWÕODUGD DUWÕú�J|U�OHFH÷L��VD÷OÕN�oDOÕúDQODUÕQÕQ�JHOLULQLQ�

ROXPVX]� \|QGH� HWNLOHQHFH÷L� LIDGHOHULQH� RUWDODPDQÕQ� �]HULQGH� NDWÕOÕP� J|VWHULOGL÷L�

J|U�OP�úW�U�   

$UDúWÕUPD\D� NDWÕODQ� VD÷OÕN� SHUVRQHOLQLQ� NDPX� |]HO� LúELUOL÷L� LOH� JHUoHNOHúWLULOHQ� úHKLU�

KDVWDQHOHULQLQ� VD÷OÕN� KL]PHWOHULQH� HULúLP� �]HULQGHNL� HWNLOHULQH� LOLúNLQ� J|U�úOHUL� YH� EX�

J|U�úOHULQL�HWNLOH\HQ�IDNW|UOHU�LQFHOHQGL÷LQGH��VRUX�IRUPXQGD�\HU�DODQ�LIDGHOHUH�RUWDODPD�

����(������ SXDQ�G�]H\LQGH�NDWÕOÕP�ROGX÷X�J|U�OP�úW�U��³ùHKLU�KDVWDQHOHULQGH��KDVWDODU�

KDVWDQH� ELQDODUÕ� YH� E|O�POHUL� DUDVÕQGD� NROD\OÕNOD� JHoLú� VD÷ODPDNWDGÕU�´� LIDGHVL�

����(������ SXDQ�LOH�HQ�\�NVHN�G�]H\GH�NDWÕOÕP�J|VWHULOHQ�LIDGH�ROPXúWXU��.DWÕOÕPFÕODUÕQ�

HQ�G�ú�N�G�]H\GH�NDWÕOÕP�J|VWHUGLNOHUL�LIDGH�LVH�����(������ SXDQ�LOH�³ùHKLU�KDVWDQHOHUL�

WRSOXPXQ� VD÷OÕN� KL]PHWOHULQH� GDKD� NROD\� XODúPDVÕQÕ� VD÷ODPDNWDGÕU�´� LIDGHVLGLU��*HQHO�

RODUDN� HOH� DOÕQGÕ÷ÕQGD� NDWÕOÕPFÕODUÕQ� úHKLU� KDVWDQHOHULQLQ� VD÷OÕN� KL]PHWOHULQH� HULúLP�

�]HULQGHNL�HWNLOHUL�LOH�LOJLOL�LIDGHOHUH�RUWD�G�]H\LQ��]HULQGH YH�ROXPOX�\|QGH ELU�NDWÕOÕP�

J|VWHUPLú�ROGXNODUÕ�V|\OHQHELOLU��6D÷OÕN�KL]PHWOHULQH�HULúLP��]HULQGHNL�HWNLOHU�ER\XWXQD�

LOLúNLQ� J|U�úOHU� �]HULQGH�� HQ� ID]OD� NDWÕOÕPFÕODUÕQ� PHVOHNOHULQ� HWNLVLQLQ� ROGX÷XQX�� EX�
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GH÷LúNHQL�.gø�LOH�LOJLOL�ELOJL�G�]H\L�LOH�úX�DQ�oDOÕúWÕNODUÕ�úHKLU�KDVWDQHVL�GH÷LúNHQOerinin 

WDNLS�HWWL÷L�J|U�OPHNWHGLU��6D÷OÕN�KL]PHWOHULQH�HULúLP�NDYUDPÕ��NLúLOHULQ�HúLW�G�]H\GHNL�

VD÷OÕN� KL]PHWL� LKWL\DoODUÕQÕ� NDUúÕODPDN� DPDFÕ\OD� VD÷OÕN� KL]PHWOHULQL� HúLW� RODUDN�

NXOODQDELOPH� \D� GD� IDUNOÕ� G�]H\GHNL� LKWL\DoODU� LoLQ� LVH� VD÷OÕN� KL]PHWOHULQGHQ� IDUNOÕ�

G�]H\GH� \DUDUODQDELOPH� IÕUVDWÕ� RODUDN� WDQÕPODQPDNWDGÕU�� 6D÷OÕN� KL]PHWOHULQH� HULúLP�

GXUXPX��KHNLP�YH�KDVWDQH�EDúYXUXODUÕ��KDVWDQHGH�RUWDODPD�NDOÕú�V�UHVL��PDUX]�NDOÕQDQ�

EHNOHPH� V�UHOHUL�� NLúL� EDúÕQD� G�úHQ� KHNLP� YH� KDVWDQH� \DWDN� VD\ÕVÕ� JLEL� IDNW|UOHU� J|]�

|Q�QGH�EXOXQGXUXODUDN�GH÷HUOHQGLULOPHNWHGLU��$NVXQJXU��������V�������,VSDUWD�YH�<R]JDW�

úHKLU� KDVWDQHVLQGH� oDOÕúDQODUÕQ� $GDQD� úHKLU� KDVWDQHVLQGH� oDOÕúDQODUD� J|UH� úHKLU�

KDVWDQHOHULQLQ�VD÷OÕN�KL]PHWOHULQH�HULúLP��]HULQGHNL�HWNLVL�NRQXVXQGDNL�J|U�úOHULQLQ�GDKD�

ROXPOX�ROGX÷X�J|U�O�UNHQ��KHPúLUH�JUXEXQGD�RODQ�NDWÕOÕPFÕODUÕQ�J|U�úOHULQLQ�KHNLP�YH�

GL÷HU�VD÷OÕN�SHUVRQHOLQH�J|UH�GDKD�ROXPVX]�ROGX÷X��\|QHWVHO�SR]LV\RQD�VDKLS�RODQODUÕQ�

ROPD\DQODUD�J|UH�YH�.gø�NRQXVXQGDNL�ELOJL�G�]H\L�GDKD�ID]OD�RODQODUÕQ�GDKD�D]�RODQODUD�

J|UH� úHKLU� KDVWDQHOHULQLQ� VD÷OÕN� KL]PHWOHULQH� HULúLP� �]HULQGHNL� HWNLVL� NRQXVXQGDNL�

J|U�úOHULQLQ�GDKD�ROXPOX�ROGX÷X�J|U�OPHNWHGLU��ùHKLU KDVWDQHOHULQLQ�VD÷OÕN�KL]PHWOHULQH�

HULúLP� �]HULQGHNL� HWNLOHULQLQ� |Oo�OG�÷�� LIDGHOHUH� YHULOHQ� \DQÕWODU� GH÷HUOHQGLULOGL÷LQGH; 

oDOÕúDQODU� “úHKLU� KDVWDQHOHULQLQ� WRSOXPXQ VD÷OÕN� KL]PHWOHULQH� GDKD� NROD\� XODúPDVÕQÕ�

VD÷ODPDNWDGÕU” LIDGHVLQH�RUWDODPDQÕQ�DOWÕQGD��“úHKLU�KDVWDQHOHULQGH�DPHOL\DW�YH�SROLNOLQLN�

EHNOHPH�V�UHOHULQLQ�D]DOGÕ÷Õ”��“oDOÕúDQODU�YH�KDVWDODU� LoLQ�RWRSDUN�KL]PHWOHULQLQ�\HWHUOL�

G�]H\GH� ROGX÷X”�� “GDKD� JHOLúPLú� WÕEEL� WHNQRORML\H� �05�� WRPRJUDIL� YE��� HULúLPLQ� YH�

NXOODQÕPÕQ� NROD\ODúWÕ÷Õ”�� “KDVWDODUÕQ� úHKLU� KDVWDQHOHULQH� NROD\OÕNOD� XODúDELOGL÷L” ve 

“KDVWDQH� ELQDODUÕ� LOH� E|O�POHUL� DUDVÕQGD� NROD\OÕNOD� JHoLú� VD÷OD\DELOGL÷L” LIDGHOHULQH�

RUWDODPDQÕQ��]HULQGH ELU�SXDQ�YHUGLNOHUL�J|U�OP�úW�U� .gø�PRGHOLQLQ�VD÷OÕN�VHNW|U�QGH�

X\JXODQGÕ÷Õ��ONHOHUGHQ�ELUL�RODQ�øVSDQ\D¶GD�.gø�PRGHOL� LOH� LúOHWLOHQ�VD÷OÕN�WHVLVOHUL� LOH�

GHYOHW� KDVWDQHOHULQLQ� VD÷OÕN� KL]PHWOHULQH� HULúLP� DoÕVÕQGDQ� LQFHOHQGL÷L� ELU� DUDúWÕUPDGD��

LQFHOHQHQ�GHYOHW�KDVWDQHOHULQH�NÕ\DVOD�.gø�PRGHOLQLQ�ED]Õ�J�oO��\|QOHU�VXQPDNWD�ROGX÷X�

J|U�OP�úW�U��gUQH÷LQ�.gø�PRGHOLQLQ�� EHNOHPH� OLVWHOHULQGHNL� JHFLNPHOHULQ� D]DOWÕOPDVÕ�

\|Q�QGH�ROXPOX�ELU�NDWNÕVÕ�ROGX÷X�YH�VD÷OÕN�KL]PHWOHULQH�HULúLPL�NXYYHWOHQGLULFL�ELU�HWNLVL�

ROGX÷X�J|VWHULOPLúWLU �7DUD]RQD�YH�&RQVXHOR��������V����� 8JDQGD¶GD�VD÷OÕN�KL]PHWOHULQGH�

X\JXODQPDNWD� RODQ� .gø� PRGHOLQLQ� HWNLOHULQLQ� LQFHOHQGL÷L� ELU� oDOÕúPDGD�� J|]� VD÷OÕ÷Õ�

KL]PHWOHUL�JLEL�ED]Õ�|]HOOLNOL�KL]PHWOHU�LoLQ�\DSÕODQ�|GHPHOHULQ�KDVWDODU�WDUDIÕQGDQ�\�NVHN�

EXOXQGX÷X�YH�EX�KL]PHWOHUH�HULúLPLQ�YH�NXOODQÕPÕQ�HQJHOOHQPHPHVL�LoLQ�GHYOHW�WDUDIÕQGDQ�
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V�EYDQVH� HGLOPHVL� JHUHNOLOL÷L� EHOLUWLOPHNWHGLU� �-XVWXV� YH� )UDQN�� ������ V�� ���� %X�

DUDúWÕUPDGD�HOGH�HGLOHQ�VRQXoODUD�EHQ]HU�úHNLOGH��6RQ÷XU�WDUDIÕQGDQ �������V������ VD÷OÕN�

NDPS�VOHULQLQ� VD÷OÕN� VLVWHPLQH� HWNLOHULQLQ� LQFHOHQGL÷L� ELU� DUDúWÕUPDGD� GD� KL]PHWOHUH�

HULúLP� ER\XWXQGDNL� LIDGHOHUH� RUWDODPDQÕQ� �]HULQGH� ������������ ELU� NDWÕOÕP� ROGX÷X�

EXOXQPXúWXU�� %XQD� J|UH� NDWÕOÕPFÕODUÕQ�� .gø� PRGHOLQLQ� HQWHJUH� VD÷OÕN� NDPS�VOHULQGH�

X\JXODQPDVÕQÕQ�VD÷OÕN�KL]PHWOHULQH�HULúLP��]HULQH�HWNLVL�NRQXVXQGD�ROXPOX�G�ú�QFH\H�

VDKLS�ROGX÷X�V|\OHQHELOLU��%Dú�LVH��\DSWÕ÷Õ�oDOÕúPDGD �������V�������úHKLU�KDVWDQHOHULQLQ�

KDONÕQ�VD÷OÕN�LKWL\DoODUÕQÕ�WDPDPHQ�NDUúÕOD\DELOGL÷LQL�YH�\HWHUOL�G�]H\GH�WÕEEL�FLKD]�YH�

HNLSPDQÕQ�EXOXQGX÷XQX��D\QÕ�]DPDQGD�úHKLU�KDVWDQHOHULQLQ�DoÕOPDVÕ�LOH�|]HO�KDVWDQHOHUH�

RODQ� LOJLOLQLQ� D]DODFD÷ÕQÕ�� GROD\ÕVÕ� LOH� úHKLU� KDVWDQHOHULQLQ KDONÕQ� VD÷OÕN� KL]PHWOHULQH�

HULúLPL��]HULQGH�ROXPOX�HWNLOHUL�RODFD÷Õ�VRQXFXQX�HOGH�HWPLúWLU��dDOÕúPDGD�HOGH�HGLOHQ�

EXOJXODUD� EHQ]HU� úHNLOGH�� 7HQúL� WDUDIÕQGDQ� \DSÕODQ� DUDúWÕUPDGD GD ������� V�� ��� úHKLU�

KDVWDQHOHULQLQ� VD÷OÕN� KL]PHWOHULQH� HULúLP� �]HULQGHNL� HWNLOHUL� ER\XWXQD� LOLúNLQ� LIDGHOHUH�

RUWDODPDQÕQ� �]HULQGH� ROXPOX� \|QGH� ELU� NDWÕOÕP� G�]H\L� EXOXQGX÷X� J|U�OPHNWHGLU��

g]]H\EHN� 7Dú� WDUDIÕQGDQ� \DSÕODQ� DUDúWÕUPDGD� LVH ������� V�� ����� KDVWDQHOHULQ� úHKLU�

PHUNH]OHULQH�X]DN�ROPDVÕQÕQ�VD÷OÕN�KL]PHWOHULQH�HULúLP�DoÕVÕQGDQ�VÕNÕQWÕODU�ROXúWXUDFD÷Õ��

úHKLU� KDVWDQHOHULQLQ� IDUNOÕ� ELUoRN KL]PHWL� ELU� DUDGD� VXQX\RU� ROPDVÕQÕQ� LVH� KL]PHW�

\HOSD]HVLQL�JHQLúOHtHFH÷L�EXOJXODUÕ�HOGH�HGLOPLúWLU��8\VDO�LVH�úHKLU�KDVWDQHOHULQLQ�VD÷OÕN�

KL]PHWOHULQe HWNLOHULni LQFHOHGL÷L� DUDúWÕUPDVÕQGD ������� V�� ������ úHKLU� KDVWDQHOHULQLQ�

GHYUH\H� DOÕQGÕ÷Õ� \HUOHUGHNL� KDVWDQHOHULQ� NDSDWÕOPDVÕQÕQ� YH� VD÷OÕN� WHVLVOHULQLQ� úHKLU�

KDVWDQHOHULQGH PHUNH]LOHúWLULOPHVLQLQ� VD÷OÕN� KL]PHWOHULQH� HULúLPGH� VÕNÕQWÕODUD� sebep 

RODELOHFH÷LQL� EHOLUWPHNWHGLU� 6RQ÷XU�� %Dú� YH� 7HQúL� WDUDIÕQGDQ� \DSÕODQ� DUDúWÕUPDODUGD��

úHKLU� KDVWDQHOHULQLQ� VD÷OÕN� KL]PHWOHULQH� HULúLPGH� ROXPOX \|QGH� ELU� HWNLVL� RODELOHFH÷L 

EXOJXVX� HOGH� HGLOLUNHQ�� g]]H\EHN� 7Dú� YH� 8\VDO� WDUDIÕQGDQ� \DSÕODQ� DUDúWÕUPDODUGD� LVH�

ROXPVX]�\|QGH�ELU� HWNLQLQ�ROXúDELOHFH÷L�EXOXQPXúWXU��2OXPVX]�\|QGH�EXOJXODUÕQ� HOGH�

HGLOGL÷L� g]]H\EHN� 7Dú� YH� 8\VDO� WDUDIÕQGDQ� \DSÕODQ� oDOÕúPDODUOD� EX� oDOÕúPD� DUDVÕQGD�

J|U�OHQ�ED]Õ�IDUNOÕOÕNODUÕQ��oDOÕúPDQÕQ�|UQHNOHPLQGHQ��oRN�IDUNOÕ�PHVOHN�JUXSODUÕQD�\HU�

YHULOPLú�ROPDVÕQGDQ��oDOÕúPDODUÕQ�IDUNOÕ�\ÕOODUGD�\DSÕOPDVÕQGDQ�YH�EX�oDOÕúPDQÕQ���IDUNOÕ�

úHKLU� KDVWDQHVLQGH�� ����� \ÕOÕQGD� úHKLU� KDVWDQHOHUL� KD\DWD� JHoWLNWHQ� VRQUD�

X\JXODQPDVÕQGDQ�ND\QDNODQGÕ÷Õ�V|\OHQHELOLU�� 
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.gø�SURMHOHULne��JHQHO�RODUDN�LKDOH�EHGHOOHULQLQ�\�NVHNOL÷L��LKDOH�V�UHoOHULQLQ�UHNDEHWoL��

DoÕN� YH� úHIIDI� ROPDGÕ÷Õ�� EX� SURMHOHULQ NDPX� WDUDIÕQGDQ� GDKD� G�ú�N� PDOL\HWOHUOH�

X\JXODQDELOHFH÷L�JLEL� KXVXVODU� DoÕVÕQGDQ HOHúWLULOHU� \|QHOWLOPHNWHGLU��.gø¶QLQ�EDúDUÕVÕ��

PRGHOLn NDPX WDUDIÕQGDQ VDKLSOHQPHVL�LOH�GR÷UX�RUDQWÕOÕ�ROPDVÕ�NDGDU�ROXPVX]�VRQXoODU�

GR÷XUDELOHFHN�HNVLN�\DQODUÕQÕQ�GD�GH÷HUOHQGLULOPHVL�LOH�GR÷UXGDQ�LOLúNLOLGLU��%X�QHGHQOH�

.gø�PRGHOLQLQ��GHYOHWLQ� LKWL\DoODUÕQÕQ�QHW�RODUDN�EHOLUOHQGL÷L��SHUIRUPDQV�GHQHWLPLQLQ�

HWNLQ� úHNLOGH� \DSÕOGÕ÷Õ�� úHIIDI� NRRUGLQDV\RQ� YH� NRQWURO� V�UHoOHULQH� WDEL� ROGX÷X� ELU�

\DNODúÕP�LOH�\|QHWLOPHVL�YH�\�U�W�OPHsi E�\�N�|QHP�WDúÕPDNWDGÕU��.DONÕQPD�%DNDQOÕ÷Õ��

����E��V��[LL���$UDúWÕUPDGD úHKLU�KDVWDQHOHULQGH�oDOÕúDQ�VD÷OÕN�SHUVRQHOLQLQ��NDPX�|]HO�

LúELUOL÷L�LOH�JHUoHNOHúWLULOHQ�úHKLU�KDVWDQHOHULQLQ�úHIIDIOÕN�G�]H\LQH�LOLúNLQ�J|U�úOHUL�YH�EX�

J|U�úOHULQL� HWNLOH\HQ� IDNW|UOHU� LQFHOHQGL÷LQGH�� úHKLU� KDVWDQHOHULQLQ� úHIIDIOÕ÷ÕQÕ |OoHQ�

LIDGHOHUH� RUWDODPD ����(������ SXDQ� G�]H\LQGH� NDWÕOÕP� ROGX÷X� J|U�OP�úW�U��

.DWÕOÕPFÕODUÕQ�HQ�\�NVHN�G�]H\GH�NDWÕOÕP�J|VWHUGLNOHUL�LIDGH�����(������ SXDQ�LOH�³ùHKLU�

KDVWDQHOHUL� X\JXODPDVÕQGD�� úHIIDIOÕN� YH� KHVDS� YHUHELOLUOLN� DoÕVÕQGDQ� WRSOXPD� \HWHUOL�

G�]H\GH� ELOJLOHQGLUPH� \DSÕOPDNWDGÕU�´� LIDGHVLGLU�� .DWÕOÕPFÕODUÕQ� HQ� G�ú�N� G�]H\GH�

NDWÕOÕP� J|VWHUGLNOHUL� LIDGH� LVH� ����(������ SXDQ� LOH� ³.DPX� g]HO� øúELUOL÷L� �.gø��

SURMHOHULQGH� V|]OHúPHOHU� NDPX� oÕNDUODUÕQÕ� NRUX\DFDN� úHNLOGH� KD]ÕUODQPDNWDGÕU�´�

LIDGHVLGLU�� <|QHWVHO� SR]LV\RQD� VDKLS� RODQODUÕQ� ROPD\DQODUD� J|UH� YH�.gø� NRQXVXQGDNL�

ELOJL� G�]H\L� GDKD� ID]OD� RODQODUÕQ� GDKD� D]� RODQODUD� J|UH� úHKLU� KDVWDQHOHULQLQ� úHIIDIOÕ÷Õ�

NRQXVXQGDNL� J|U�úOHULQLQ� GDKD� ROXPOX� ROGX÷X� WHVSLW� HGLOPLúWLU�� ùHKLU� KDVWDQHOHULQLQ�

úHIIDIOÕ÷Õ� ER\XWXQD� LOLúNLQ� LIDGHOHUH� NDWÕOÕP� G�]H\OHULQH� J|UH� ELU� GH÷HUOHQGLUPH�

\DSÕOGÕ÷ÕQGD�� NDWÕOÕPFÕODU�� |]HOOLNOH� úHIIDIOÕN� YH� KHVDS� YHUHELOLUOLN� DoÕVÕQGDQ� WRSOXPD�

\HWHUOL�G�]H\GH�ELOJLOHQGLUPH�\DSÕOGÕ÷Õ�YH�+DVWDQH�%LOJL�<|QHWLP�6LVWHPL�DOW\DSÕODUÕQÕQ�

\HWHUOL� G�]H\GH� ROGX÷X� LIDGHOHULQH� RUWDODPDQÕQ� �]HULQGH�� úHKLU� KDVWDQHOHULQLQ�

V|]OHúPHOHULQGH� \HU� DODQ� KXVXVODUÕQ� \HULQH� JHWLULOLS� JHWLULOPHGL÷LQLQ� \HWHUOL� G�]H\GH�

GHQHWOHQPH� GXUXPX� LOH� .gø� SURMHOHULQGH� V|]OHúPHOHULQ� NDPX� oÕNDUODUÕQÕ� NRUX\DFDN�

úHNLOGH�KD]ÕUODQGÕ÷Õ�LIDGHOHULQH�LVH�RUWDODPDQÕQ�DOWÕQGD�NDWÕOÕP�J|VWHUHUHN�GDKD�ROXPVX]�

J|U�úOHU�EH\DQ�HWPLúOHUGLU��*HQHO�RODUDN�HOH�DOÕQGÕ÷ÕQGD�NDWÕOÕPFÕODUÕQ�úHKLU�KDVWDQHOHULQLQ�

úHIIDIOÕ÷Õ� LOH� LOJLOL� LIDGHOHUH� RUWD� G�]H\LQ� DOWÕQGD� ELU� NDWÕOÕP� J|VWHUPLú� ROGXNODUÕ�

V|\OHQHELOLU� 8OXVODUDUDVÕ� OLWHUDtüre EDNÕOGÕ÷ÕQGD�� úHIIDIOÕN� YH� KHVDS� YHUHELOLUOLN�

NULWHUOHULQLQ� .gø� SURMHOHULQGH� E�\�N� |QHPH� VDKLS� ROGX÷X� J|U�OPHNWHGLU�� .gø�

SURMHOHULQLQ�YDWDQGDúODUD�NDOLWHOL�NDPX�PDOODUÕ�YH�KL]PHWOHUL�VD÷ODPDVÕQÕ�YH�YDWDQGDúODUÕQ 
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HOGH�HGHFH÷L�ID\GDODUD HWNLOL�ELU�úHNLOGH�NDWNÕGD�EXOXQPDVÕQÕ�VD÷ODPDN�LoLQ�GDKD�DoÕN�YH�

úHIIDI� V�UHoOHUH� VDKLS� ROPDVÕ� NRQXVXQGD� JHQHO� ELU� NDEXO� YDUGÕU� �:RUOG%DQN�� ������ 

.�UHVHO� RODUDN� VD÷OÕN� VHNW|U�QGHNL� .gø� SURMHOHULQGH� úHIIDIOÕN� YH� KHVDS� YHUHELOLUOLN��

\|QHWLúLPLQ�HQ \D\JÕQ�WDUWÕúÕODQ�ER\XWODUÕ�DUDVÕQGD�\HU�DOPDNWDGÕU��ùHIIDIOÕN� |÷UHQPH\H�

L]LQ� vermesi�� KHVDS� YHUHELOLUOL÷H� NDWNÕGD� EXOXQPDVÕ YH� RUJDQL]DV\RQHO� SHUIRUPDQVÕ�

úHNLOOHQGLUPHVL�\|QOHUL\OH�|QHPOL�ELU�KXVXVWXU�� +HVDS�YHUHELOLUOLN��.gø�SURMHOerinin NDPX�

\DUDUÕ� KHGHIOHULQH� XODúPDVÕQÕ� VD÷ODPDN� LoLQ� ELU� DUDo� VD÷ODU� YH� D\UÕFD� NXUXPVDO�

SHUIRUPDQVÕQ�L\LOHúWLULOPHVLQH�NDWNÕGD�EXOXQXU��+HU�LNLVL�GH�KDONÕQ�.gø�SURMHOHUL�LOH�LOJLOL�

DOJÕVÕQD�NDWNÕGD�EXOXQXU �5HLFK��������V������� 6D÷OÕN�VHNW|U�QGH�X\JXODQPDNWD�RODQ�ELU�

.gø�SURMHVLQLQ�EDúDUÕVÕ� HWNLOL�YH�úHIIDI�ELU�LKDOH�YH�LKDOH VRQUDVÕ V�UHFLQLQ�\|QHWLOPHVLne 

ED÷OÕGÕU�� $\QÕ� ]DPDQGD� NDOLWH�� HULúLP� YH� PDOL\HW� WDVDUUXIX� LOH� LOJLOL� WHPHO� KHGHIOHUH�

XODúÕODELOPHVL� GH� úHIIDI ELU� V�UHo� JHUHNWLUPHNWHGLU �,QWHUQDWLRQDO� )LQDQFH�&RUSRUDWLRQ��

������V���-���� 

.gø�PRGHOLQLQ�LON�X\JXOD\ÕFÕODUÕQGDQ�RODQ�øQJLOWHUH¶GH������\ÕOÕQD�NDGDU��ELULQFLO�.gø�

PRGHOL� RODUDN� 3),� NXOODQÕOPÕúWÕU�� $QFDN� ����� \ÕOÕQGD� K�N�PHW�� EX� V|]OHúPH� úHNOLQH�

\|QHOWLOHQ�HOHúWLULOHUH�FHYDEHQ�3),
QÕQ�GHWD\OÕ�ELU�LQFHOHPHVLQL�JHUoHNOHúWLUPLú�YH�$UDOÕN�

����
GH� 3),
QLQ \HULQH� 3)�� PRGHOLQL� X\JXODPD\D� EDúODQPÕúWÕU�� <HQL� 3)�� PRGHOL�

úHIIDIOÕ÷Õ�DUWÕUPDN��WHGDULN�V�UHVLQL�NÕVDOWPDN�YH�|]HO�ILQDQV�V|]OHúPHOHULQLQ�HVQHNOL÷LQL�

DUWÕUPDN� �]HUH� NXUJXODQPÕúWÕU�� <HQL� PRGHO� |]HOOLNOH� SURMHOHULQ� úHIIDIOÕ÷ÕQÕQ� YH�

GHQHWOHQHELOLUOL÷LQLQ�DUWÕUÕOPDVÕQD�YXUJX�\DSPDNWDGÕU��+0�7UHDVXU\��������V����� 

ùHIIDIOÕN�ER\XWX�LOH�ELUOLNWH�GH÷HUOHQGLULOHELOHFHN�ELU�GL÷HU�ER\XW ise��NDPX�|]HO�LúELUOL÷L�

LOH�JHUoHNOHúWLULOHQ�úHKLU�KDVWDQHOHULQGH�GHQHWLP�YH�LúELUOL÷L�ER\XWXQGD�\DúDQDQ�VRUXQODUÕQ 

JLGHULOPHVLQH� LOLúNLQ� NDWÕOÕPFÕ� |QHULOHULGLU�� .DWÕOÕPFÕODUÕQ EX� \|QGHNL� J|U�úOHUL�

LQFHOHQGL÷LQGH��VRUX�IRUPXQGD�GHQHWLP�YH�LúELUOL÷L�LOH�LOJLOL�\HU�DODQ�LIDGHOHUH�RUWDODPD�

����(± ����� SXDQ�G�]H\LQGH�NDWÕOÕP�ROGX÷X�J|U�OP�úW�U��³ùHKLU�KDVWDQHOHULQGH�oDOÕúDQ�

KHNLPOHULQ� Lú� J�F�� YHULPLQLQ� DUWÕUÕOPDVÕ� DPDFÕ\OD� SROLNOLQLNOHUGH� WÕEEL� VHNUHWHUOHU�

J|UHYOHQGLULOPHOLGLU�´� LIDGHVL� ����(������ HQ� \�NVHN� G�]H\GH� NDWÕOÕP� J|VWHULOHQ� LIDGH�

ROPXúWXU��.DWÕOÕPFÕODUÕQ� HQ� G�ú�N� G�]H\GH� NDWÕOÕP� J|VWHUGLNOHUL� LIDGH� LVH� ����(������ 

SXDQ� LOH� ³<DUGÕP� PDVDVÕ� KL]PHWOHULQLQ� \�U�W�OPHVLQGH� ELU� 6D÷OÕN� %DNDQOÕ÷Õ� \HWNLOLVL�

J|UHYOHQGLULOPHOLGLU�´� LIDGHVLGLU�� *HQHO� RODUDN� HOH� DOÕQGÕ÷ÕQGD� NDWÕOÕPFÕODUÕQ� úHKLU�
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KDVWDQHOHULQGH�GHQHWLP�YH� LúELUOL÷L� ER\XWXQGD�\DúDQDQ� VRUXQODUÕQ JLGHULOPHVLQH� LOLúNLQ�

GH÷HUOHQGLUPHOHUL�LOH�LOJLOL�LIDGHOHUH�RUWD�G�]H\LQ��]HULQGH�ELU�NDWÕOÕP�J|VWHUPLú�ROGXNODUÕ�

V|\OHQHELOLU��%X�ER\XWD�LOLúNLQ�J|U�úOHU��]HULQGH�HQ�ID]OD�GDKD�|QFH�oDOÕúWÕNODUÕ�KL]PHW�

EDVDPD÷ÕQÕQ�HWNLVLQLQ�ROGX÷X��EX�GH÷LúNHQL�NDWÕOÕPFÕODUÕQ�PHVOHNOHULQLQ�YH�.gø�LOH�LOJLOL�

ELOJL� G�]H\OHULQin L]OHGL÷L� J|U�OPHNWHGLU�� 'DKD� |QFH� VDGHFH� ��� %DVDPDNWD� oDOÕúPÕú�

NDWÕOÕPFÕODUÕQ�|QHULOHUH�NDWÕOÕPODUÕQÕQ����YH����EDVDPDNWD�oDOÕúPÕú�RODQODUGDQ�GDKa G�ú�N�

ROGX÷X�J|U�OPHNWHGLU��%X�GXUXPXQ�RUWD\D�oÕNPDVÕQGD�NDWÕOÕPFÕODUÕQ�IDUNOÕ�KL]PHW�VXQXP�

EDVDPDNODUÕQGD�oDOÕúPÕú�ROPDODUÕQÕQ��ELULQFL�EDVDPDN�VD÷OÕN�KL]PHWL�VXQDQ�NXUXPODUGD�

GDKD�IDUNOÕ�GHQHWLP�YH�LúELUOL÷L�V�UHoOHULQH�WDEL�ROPDODUÕ�QHGHQL\OH�GHQHWLP�YH LúELUOL÷L�

DODQÕQGD� GDKD� IDUNOÕ� GHQH\LPOHU� HOGH� HGLQPHOHUL� YH� EXQD� \|QHOLN� J|U�úOHULQLQ� GH� EX�

oHUoHYHGH� úHNLOOHQPLú� ROPDVÕ� LOH� DODNDOÕ� ROGX÷X� V|\OHQHELOLU�� ùHKLU� KDVWDQHOHULQGH�

úHIIDIOÕN�LOH�GHQHWLP�YH�LúELUOL÷L�ER\XWXQGD�\DúDQDQ�VRUXQODUÕQ JLGHULOPHVL�KDNNÕQGD�LOJLOL�

RODUDN� GDKD� |QFH� \DSÕOPÕú� RODQ� oDOÕúPDODU� LQFHOHQGL÷LQGH�� *�Q ������� V�� ��-�����

7�UNL\H¶GH� VD÷OÕN� KL]PHWOHUL� VXQXPXQGD� .gø YH� úHKLU� KDVWDQHOHUL� PRGHOLQH� \|QHOLN�

\DSWÕ÷Õ� DUDúWÕUPDGD�� V|]OHúPHOHULQ� YH� SURMHOHULQ� NDUPDúÕN� \DSÕVÕ� QHGHQL\OH� LOHULNL�

G|QHPOHUGH� NDPXQXQ� �]HULQGH� ROXúDELOHFHN� EDVNÕQÕQ� |QOHQHELOPHVL� LoLQ� úHIIDIOÕ÷ÕQ�

E�\�N� |QHP� WDúÕGÕ÷Õ�� D\QÕ� ]DPDQGD� úHIIDIOÕN� HNVLNOL÷LQLQ� YH� GL÷HU� SD\GDúODUOD� RODQ�

HWNLOHúLP� PHNDQL]PDODUÕQÕQ� HNVLNOL÷LQLQ� KHVDS� YHUHELOLUOLN� DoÕVÕQGDQ� VRUXQODUD� \RO�

DoDELOHFH÷L� EHOLUWLOPHNWHGLU�� .DPX� \|QHWLPLQGHNL úHIIDIOÕN� DOJÕVÕQÕQ� EHOLUOHQPHVLQH 

\|QHOLN� RODUDN�<D]ÕFÕ� WDUDIÕQGDQ� \DSÕODQ� ELU� DUDúWÕUPDGD ������� V�� ������ NDWÕOÕPFÕODUÕQ�

GH÷HUOHQGLUPHOHULQH� J|UH� 7�UNL\H¶GH EX� DQODPGD� úHIIDIOÕ÷ÕQ� WDP� RODUDN� KD\DWD�

JHoLULOHPHGL÷L�� EXQX� VD÷ODPDN� LoLQ \DSÕODQ� \DVDO� G�]HQOHPHOHULQ� GH� \HWHULQFH�

X\JXODQPDGÕ÷Õ VRQXFXQD� XODúÕOPÕúWÕU�� (N� RODUDN�� úHIIDIOÕN� YH� KHVDS� YHUHELOLUOL÷LQ�

WRSOXPVDO� DOJÕVÕQÕQ� GD� XOXVODUDUDVÕ� GH÷HUOHQGLUPHOHU� LOH� EHQ]HU� ELU� úHNLOGH� QHJDWLI�

VD\ÕODELOHFHN�ELU�H÷LOLP�J|VWHUGL÷L�RUWD\D�NR\XOPDNWDGÕU��dÕQDU� WDUDIÕQGDQ�KDVWDQHOHUGH�

KHVDS�YHULOHELOLUOL÷LQ�X\JXODQPDVÕ�YH�NXUXPVDO�SHUIRUPDQVD�RODQ�HWNLVLQLQ�LQFHOHQGL÷L bir 

oDOÕúPDGD ������� V�� ����� KHVDS� YHULOHELOLUOL÷LQ SD\GDúODUÕQ NDWÕOÕPÕQÕ� ROXPOX� RODUDN�

GH÷LúWLUGL÷L��NXUXPVDO�SHUIRUPDQV� LOH� LOJLOL�RODUDN� LVH�NÕVPL�HWNLVLQLQ�ROGX÷X VRQXFXQD�

XODúÕOPÕúWÕU� 6D÷OÕN�KL]PHWOHULQGH�J�QFHO�\DNODúÕPODU�RODUDN�GH÷HUOHQGLULOHQ�³úHIIDIOÕN´�YH�

³KHVDS� YHUHELOLUOLN´� NDYUDPODUÕQÕQ� VD÷OÕN� KL]PHWOHUL� \|QHWLPL� DoÕVÕQGDQ� |Qemini 

YXUJXODPDN�DPDFÕ\OD�ELU�H÷LWLP�KDVWDQHVLQGH�\|QHWLFL�KHPúLUHOHUOH�\DSÕODQ�ELU�oDOÕúPDGD��

NDWÕOÕPFÕODUÕQ�WDPDPÕ�VD÷OÕN KL]PHWOHULQLQ�úHIIDI�ROPDVÕ�JHUHNWL÷LQL�ELOGLUPLú�YH�%70¶L�
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LVH� PHYFXW� \DSÕGD� VXQXODQ� VD÷OÕN� KL]PHWOHULQLQ� úHIIDI� ROPDGÕ÷ÕQÕ� EHOLUWPLúWLU�

�$EXKDQR÷OX�ve .DUDGD÷���������%X�oDOÕúPDGD�GD GDKD�|QFH�\DSÕODQ�oDOÕúPDODUD�EHQ]HU�

úHNLOGH�� NDWÕOÕPFÕODU� úHIIDIOÕN� ER\XWXQD� LOLúNLQ� RODUDN� GDKD� ROXPVX]� J|U�úOHU� EH\DQ�

HWPLúOHUGLU�� <|QHWLFL� G�]H\LQGHNL� NDWÕOÕPFÕODUÕQ� GDKD� ROXPOX� J|U�ú� ELOGLUPHOHULQLQ�

VHEHELQLQ� LVH� \|QHWLFLOHULQ� oDOÕúDQODUD� J|UH� GDKD� \�NVHN� G�]H\GH� KHVDS� YHUPH�

\�N�PO�O�÷�QH� VDKLS� ROPDODUÕ� YH� úHIIDIOÕN� ER\XWXQX� GD� EX� \|QGH� GH÷HUOHQGirmeleri 

RODELOLU�� 

.DWÕOÕPFÕODUÕQ�� NDPX� |]HO� LúELUOL÷L� LOH� JHUoHNOHúWLULOHQ� úHKLU� KDVWDQHOHULQLQ� ROXúWXUGX÷X�

ULVNOHU ER\XWXQD� LOLúNLQ� J|U�úOHUL� YH� EX� J|U�úOHULQL� HWNLOH\HQ� IDNW|UOHU� LQFHOHQGL÷LQGH��

VRUX�IRUPXQGD�\HU�DODQ� LIDGHOHUH�RUWDODPD�����(������ SXDQ�G�]H\LQGH�NDWÕOÕP�ROGX÷X�

J|U�OP�úW�U�� ³hONHPL]GH� VD÷OÕN� KL]PHWOHULQLQ� NDPX�|]HO� Lú� ELUOL÷L� \ROX\OD� VXQXOPDVÕ��

NDPXQXQ�EL]]DW�\DWÕUÕP�\DSPDVÕ�YH�W�P�KL]PHWOHULQ�\LQH�NDPX�WDUDIÕQGDQ�VXQXOPDVÕQD�

J|UH�GDKD�PDOL\HWOLGLU�´�LIDGHVL�����(������ HQ�\�NVHN�G�]H\GH�NDWÕOÕP�J|VWHULOHQ�LIDGH�

ROPXúWXU��.DWÕOÕPFÕODUÕQ� HQ� G�ú�N� G�]H\GH� NDWÕOÕP� J|VWHUGLNOHUL� LIDGH� LVH� ����(������ 

SXDQ� LOH� ³.DPX� |]HO� Lú� ELUOL÷L� SURMHOHUL� NRQXVXQGD�� NDPX� YH� |]HO� VHNW|U�Q� ELOJL� YH�

ELULNLPOHULQLQ�IDUNOÕ�G�]H\OHUGH�ROPDVÕ�ULVN�ROXúWXUPDNWDGÕU�´�LIDGHVLGLU��*HQHO�RODUDN�HOH�

DOÕQGÕ÷ÕQGD�NDWÕOÕPFÕODUÕQ�úHKLU�KDVWDQHOHULQLQ�ROXúWXUGX÷X�ULVNOHU�LOH�LOJLOL�RODUDN�LIDGHOHUH�

RUWD� G�]H\LQ� �]HULQGH� ELU� NDWÕOÕP� J|VWHUPLú� ROGXNODUÕ� V|\OHQHELOLU�� <R]JDW� úHKLU�

KDVWDQHVLQGH�oDOÕúDQODUÕQ�,VSDUWD�YH�$GDQD�úHKLU�KDVWDQHVLQGH�oDOÕúDQODUD�J|UH��.gø�LOH�

LOJLOL�ELOJL�G�]H\L�GDKD�ID]OD�RODQODUÕQ�GDKD�D]�RODQODUD�J|UH�GDKD�ROXPOX�J|U�úH�VDKLS�

ROGXNODUÕ� J|U�O�UNHQ�� NDWÕOÕPFÕODUGDQ� |÷UHQLP� G�]H\L� OLVDQV� G�]H\LQGH� RODQODUÕQ� GL÷HU�

G�]H\OHUH� �OLVH�� |Q� OLVDQV� YH� OLVDQV� �VW��� J|UH� GDKD� ROXPVX]� J|U�úH� VDKLS� ROGXNODUÕ�

J|U�OPHNWHGLU� .gø� X\JXODPDODUÕ� LOH� LOJLOL� oDOÕúDQODUD� YH� WRSOXPD� \|QHOLN�

ELOJLOHQGLUPHOHULQ� X\JXODPDODUD� \|QHOLN� ROXPVX]� DOJÕODUÕQ� \|QHWLOPHVLQGH� |QHPOL� ELU�

\HUL� EXOXQPDNWDGÕU�� .DQDGD¶GD� .gø� SURMHOHULQLQ� EDúODWÕOGÕ÷Õ� G|QHPGH� \DSÕODQ� ELU�

DUDúWÕUPDGD� |]HOOLNOH� NRQX� LOH� LOJLOL� WDUDIODUÕQ� DOJÕODUÕQÕQ� \|QHWLOPHVLQGH� IRUPDO� ELU�

LOHWLúLP� NDQDOÕQÕQ� NXUXODUDN� LúOHWLOPHVLQLQ� E�\�N� ELU� HWNLVLQLQ� RODFD÷Õ� EHOLUWLOPLúWLU�

�%DUURZV�YH�GL÷HUOHUL��������V�������%LUOHúLN�.UDOOÕN¶WD�.gø�PRGHOL� LOH�JHUoHNOHúWLULOHQ�

LQúDDW� SURMHOHULQGHNL� ULVN� GD÷ÕOÕPÕQÕ� LQFHOH\HQ� ELU� DUDúWÕUPDGD�� NDPX� WDUDIÕQÕQ� SROLWLN�

ULVNOHUL� HOLQGH� WXWPDVÕQÕQ� JHUHNOLOL÷LQGHQ� EDKVHGLOLUNHQ�� ]RUXQOX� KDOOHUGH� ROXúDELOHFHN�

ULVNOHU�LOH�PHY]XDW�GH÷LúLNOLNOHULQLQ�PH\GDQD�JHWLUHFH÷L�ULVNOHULQ�LVH�NDPX�YH�|]HO�VHNW|U�
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WDUDIODUÕ� DUDVÕQGD� SD\ODúÕOPDVÕ� JHUHNWL÷L� EHOLUWLOPHNWHGLU�� 3URMHQLQ� NHQGLVL\OH� GR÷UXGDQ�

LOLúNLOL�RODQ�GL÷HU�ULVNOHULQ�LVH�|]HO�RUWDN�WDUDIÕQGDQ��VWOHQLOPHVL�|QHULOPHNWHGLU��$\UÕFD�

SURMH\H�V|]OHúPHVL�LP]DODQPDGDQ�|QFH�KHU�LNL�WDUDIÕQ�GD�NDEXO�HGLOHELOLU�ELU�ULVN�GD÷ÕWÕP�

SODQÕ� �]HULQGH� PXWDEÕN� NDOPDVÕ�� SURMH� KHGHIOHULQH� XODúÕODELOPHVL� DoÕVÕQGDQ� |QHP�

WDúÕPDNWDGÕU��/L�YH�GL÷HUOHUL��������V�����   %X�QRNWDGDQ�KDUHNHWOH�.gø�YH�úHKLU�KDVWDQHOHUL�

ile LOJLOL GDKD�ID]OD�ELOJL�VDKLEL�ROPD�GXUXPXQXQ��úHKLU�KDVWDQHOHULQLQ�ROXúWXUGX÷X�ULVNOHU�

ER\XWXQD� LOLúNLQ� GDKD� ROXPOX� J|U�úOHU� JHOLúWLULOPHVLQH� HWNLVL� ROGX÷X�G�ú�Q�OHELOLU��%X�

oDOÕúPDGD�EXOXQDQ�.gø�SURMHOHULQLQ�NDPX�HOL\OH�JHUoHNOHúWLULOHQ�SURMHOHUH�QLVSHWHQ�GDKD�

\�NVHN�PDOL\HWOL�ROPDVÕ�VRQXFXQD�SDUDOHO�RODUDN�6RQ÷XU�YH�7RS�WDUDIÕQGDQ��������V������ 

7�UNL\H¶GH�VD÷OÕN� VHNW|U�QGHNL�.gø�PRGHOLQH� LOLúNLQ�SD\GDú�J|U�úOHULQH�GD\DOÕ�RODUDN�

\DSÕODQ�ELU�DODQ�DUDúWÕUPDVÕQGD GD NDWÕOÕPFÕODU�PRGHOH�DLW�HQ�\�NVHN�ULVNLQ�ILQDQVDO�ULVN�

olGX÷XQX�EHOLUWPLúWLU��%XQX�WDNLEHQ�|QFHOLNOL�ULVN�DODQODUÕQÕQ�LVH�LúOHWPH��SROLWLN��\DVDO��

pD]DU�JHOLU� YH� oHYUHVHO� ULVNOHU� ROGX÷X� EHOLUWLOPLúWLU�� 6XQJXU� LVH ������� V�� ������ VD÷OÕN�

VHNW|U�QGH� X\JXODQPDNWD� RODQ�.gø� SURMHOHULQLQ� EDúOÕFD� ULVN� XQVXUODUÕQÕ� WHRULN� DoÕGDQ�

LQFHOHGL÷L�oDOÕúPDVÕQGD��NDPX�LOH�|]HO�VHNW|U�DUDVÕQGD�LP]DODQDQ�V|]OHúPHOHULQ�ROGXNoD�

NDUPDúÕN�ROPDVÕ�YH�LúOHWLP�V�UHOHULQLQ�X]XQ�ROPDVÕ�QHGHQL\OH��ELU�.gø�SURMHVLQGH�SD]DU��

JHOLU��WDVDUÕP�YH�LúOHWPH�JLEL�NRQXODU�EDúWD�ROPDN��]HUH�oHúLWOL�ULVNOHUOH�NDUÕúÕODELOHFH÷LQL 

EHOLUWPLúWLU��%X�VRUXQODUÕQ RUWD\D�oÕNPDGDQ�|QOHQHELOPHVL�LoLQ�GH�V|]OHúPH�LP]DODQPDVÕ�

V�UHoOHULQGH� SURIHV\RQHO� NLúLOHUGHQ� GHVWHN� DOÕQPDVÕQÕQ� JHUHNOL� ROGX÷X�YH� KHU� DúDPDGD�

ULVNOHULQ�DQDOL]�HGLOHUHN�EX�ULVNOHUH�NDUúÕ�SURDNWLI�WHGELUOHU�DOÕQPDVÕQÕQ��ULVN�IDNW|UOHULQLQ�

V�UHNOL�ELU�úHNLOGH�WDNLS�HGLOPHVL�YH�NRQWURO�HGLOPHVLQLQ�JHUHNOLOL÷L�YXUJXODQPÕúWÕU��ùHKLU�

KDVWDQHOHUL LOH�LOJLOL�HOHúWLULOHULQ�GH÷HUOHQGLULOGL÷L�ELU�EDúND�oDOÕúPDGD�LVH��IRQ�VD÷OD\ÕFÕ�

NXUXPODUÕQ� EX� W�U� \DSÕODQPDODUD� IRQ� DNWDUÕPÕQGD� LVWHNVL]� ROPDODUÕ�� GHYOHWLQ� ILQDQVDO�

aoÕGDQ�ND\ÕS�\DúD\DELOHFH÷L��LP]DODQDQ�V|]OHúPHOHULQ�ROGXNoD�X]XQ�V�UHOHUL�NDSVDPDVÕ��

XODúÕP� DoÕVÕQGDQ� \DúDQDQ� J�oO�NOHU�� E|OJHVHO� SODQODPDODU� DoÕVÕQGDQ� \DúDQDELOHFHN�

VRUXQODU�YH�GHQHWLP�V�UHoOHULQGHNL�EHOLUVL]OLNOHULQ�|QHPOL�ELUHU�ULVN�WHúNLO�HGHELOHFH÷L�Ye 

EX� \|QOHUGHQ� GROD\Õ� GD� .gø� X\JXODPDODUÕQÕQ� HOHúWLULOHU� DOGÕ÷Õ� RUWD\D� NRQXOPXúWXU�

�<HúLOWDú�� ������ V�� ����� .RQ\D� LOLQGHNL� |]HO� KDVWDQH� \|QHWLFLOHUL� �]HULQGH� úHKLU�

KDVWDQHOHULQLQ� GHYUH\H� DOÕQPDVÕ� VRQXFXQGD� RUWD\D� oÕNDELOHFHN� GXUXPODUÕ� LQFHOHPHN�

DPDFÕ\OD�\DSÕODQ�ELU�DUDúWÕUPDGD�GD�PXKWHPHO�ULVNOL�DODQODUÕQ�\|QHWLP��SHUVRQHO�DoÕ÷Õ�YH�

ILQDQVPDQ� DODQODUÕ� ROGX÷X� EHOLUOHQPLúWLU� �g]W�UN YH� GL÷HUOHUL�� ������ V�� ������ %HQ]HU�

úHNLOGH�6RQ÷XU�YH�7RS�WDUDIÕQGDQ��������V������ \DSÕODQ�ELU�DUDúWÕUPDGD�.gø�PRGHOL�LOH�



177 
 
 
 
KD\DWD�JHoLULOHQ�úHKLU�KDVWDQHOHUL�SURMHOHUL�LOH�LOJLOL�RODUDN�NDWÕOÕPFÕODU�ILQDQVDO�YH�LúOHWPH�

ULVNlerin ROXúDELOHFH÷LQL�ELOGLUPLúOHUGLU��dDOÕúPDGDQ�HOGH�HGLOHQ�EXOJXODU�YH�NRQX�LOH�LOJLOL�

\DSÕOPÕú�RODQ�GL÷HU�oDOÕúPDODUÕQ�GD�J|VWHUGL÷L�úHNLOGH�úHKLU�KDVWDQHOHUL�LOH�LOJLOL�HQ�E�\�N�

ULVNLQ� ILQDQVDO� DoÕGDQ� \DúDQDELOHFH÷L� RUWD\D� NRQXOPDNWDGÕU�� $\QÕ� ]DPDQGD� úHKLU�

KDVWDQHOHULQLQ�V|]OHúPHOHULQLQ�ROGXNoD�X]XQ�V�UHOHUL�NDSVÕ\RU�ROPDVÕ�YH�NDPX�LOH�|]HO�

VHNW|U�DUDVÕQGDNL�URO�SD\ODúÕPÕQÕQ�WDUDIODUÕQ�WHN�EDúÕQD�VDKLS�RODFDNODUÕ�J�F�Q�YH�HWNLQLQ�

D]DOPDVÕQD�VHEHS�ROPDVÕ�JLEL�DODQODU�ULVNOL�RODUDN�J|U�OPHNWH�RODQ�GL÷HU�DODQODU�RODUDN�

RUWD\D�NRQXOPDNWDGÕU�� 

.DWÕOÕPFÕODUÕQ�� úHKLU� KDVWDQHOHULQLQ� “\|QHWLP´� �]HULQGHNL� HWNLOHULQH� LOLúNLQ� J|U�úOHUL�

LQFHOHQGL÷LQGH��VRUX�IRUPXQGD�\HU�DODQ�LIDGHOHUH�RUWDODPD�����(������ SXDQ�G�]H\LQGH�

NDWÕOÕP� ROGX÷X� J|U�OP�úW�U�� µ¶ùHKLU� KDVWDQHOHULQGH� KHP� NDPX� KHP� GH� |]HO� VHNW|U�

�\�NOHQLFL� ILUPD��\|QHWLFLOHULQLQ�ROPDVÕ�\|QHWLP�V�UHoOHULQL�J�oOHúWLUPHNWHGLU�´� LIDGHVL�

����(������ HQ� \�NVHN� G�]H\GH� NDWÕOÕP� J|VWHULOHQ� LIDGH� ROXS�� NDWÕOÕPFÕODU�� úHKLU�

KDVWDQHOHUL� X\JXODPDVÕQÕQ� \|QHWLP� V�UHoOHULQL� ]RUODúWÕUDFD÷ÕQÕ� EH\DQ� HWPHNWHGLUOHU��

.DWÕOÕPFÕODUÕQ� HQ� G�ú�N� G�]H\GH� NDWÕOÕP� J|VWHUGLNOHUL� LIDGH� LVH� ����(������ SXDQ� LOH�

³ùHKLU�KDVWDQHOHUL�X\JXODPDVÕ��KDVWDQH�\|QHWLFLOHULQLQ�\|QHWVHO�UROOHULQL�DUWÕUPDNWDGÕU�´�

LIDGHVLGLU� %LU�EDúND�GH\LúOH�NDWÕOÕPFÕODU�� úHKLU� KDVWDQHOHUL� X\JXODPDVÕQÕQ�\|QHWLFLOHULQ�

\|QHWVHO� UROOHULQL� DUWÕUPDGÕ÷ÕQÕ� G�ú�QPHNWHGLUOHU� *HQHO� RODUDN� HOH� DOÕQGÕ÷ÕQGD�

NDWÕOÕPFÕODUÕQ�úHKLU�KDVWDQHOHULQLQ�\|QHWLPL�LOH�LOJLOL�RODUDN�LIDGHOHUH�RUWD�G�]H\LQ�DOWÕQGD�

YH� ROXPVX]� \|QGH� ELU� NDWÕOÕP� J|VWHUPLú� ROGXNODUÕ� V|\OHQHELOLU�� ùHKLU� KDVWDQHOHUL�

X\JXODPDVÕQÕQ�\|QHWLP�ER\XWXQD HWNLOHULQH LOLúNLQ�J|U�úOHU��]HULQGH HQ�ID]OD�GDKD�|QFH�

oDOÕúWÕNODUÕ�VD÷OÕN�NXUXOXúXQXQ�P�ONL\HWL�GH÷LúNHQLQLQ�HWNLVLQLQ�ROGX÷X��EXQX�VÕUDVÕ\OD�úX�

DQ�oDOÕúWÕNODUÕ�úHKLU�KDVWDQHVL�YH�oDOÕúDQODUÕQ�|÷UHQLP�GXUXPODUÕ�GH÷LúNHQOHULQLQ�L]OHGL÷L�

J|U�OPHNWHGLU�� ,VSDUWD� ùHKLU� +DVWDQHVLQGH� oDOÕúDQODU� $GDQD� YH� <R]JDW� ùHKLU�

+DVWDQHOHULQGH�oDOÕúDQODUD�J|UH�GDKD�ROXPOX�J|U�úOHU�RUWD\D�NR\DUNHQ��GDKD�|QFH�KHP�

NDPX�KHP�GH� |]HO� VHNW|UGH� oDOÕúPD�GHQH\LPL� RODQODU� VDGHFH� |]HO� VHNW|UGH� YH� VDGHFH�

NDPX� VHNW|U�QGH� oDOÕúPÕú� RODQODUD� J|UH� úHKLU� KDVWDQHOHULQLQ� \|QHWLPL� ER\XWX� LOH� LOJLOL�

GDKD� ROXPVX]� J|U�úOHU� RUWD\D� NR\PXúWXU�� %X� GXUXPXQ� KDVWDQHOHU� DUDVÕQGD� \|QHWLPOH�

LOJLOL� V�UHoOHU� DUDVÕQGD�YDU�RODQ� IDUNOÕOÕNODUÕQ� HWNLVLQLQ�ROGX÷X�G�ú�Q�OHELOLU��$GDQD�YH�

<R]JDW� úHKLU� KDVWDQHOHUL� D\QÕ� |]HO� ILUPD� WDUDIÕQGDQ� LQúD HGLOPLú� YH KDOHQ� D\QÕ� firma 

WDUDIÕQGDQ� LúOHWLOPHNWHGLU�� ,VSDUWD úHKLU� KDVWDQHVLQGH LVH� IDUNOÕ� ELU� |]HO� ILUPD� rol 
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DOPDNWDGÕU��.gø�X\JXODPDVÕQÕQ�ELU� VRQXFX�RODUDN�NDPX�YH�|]HO� VHNW|U temsilcileri bir 

DUDGD�\|QHWLP�IDDOL\HWOHULQL�JHUoHNOHúWLUGL÷LQGHQ�GROD\Õ��LúOHWPHGH�URO�DODQ�|]HO�RUWD÷ÕQ 

\|QHWLP�V�UHoOHULQGH�ELU�HWNLVL�ROPDVÕ�NDoÕQÕOPD]GÕU��%X�QHGHQOH�,VSDUWD�ùHKLU�Hastanesi 

oDOÕúDQODUÕQÕQ�GL÷HU�KDVWDQHOHUGHNL�oDOÕúDQODUD�J|UH�úHKLU�KDVWDQHOHULQLQ�\|QHWLPL�ER\XWX�

LOH� LOJLOL� GDKD� ROXPOX� J|U�úOHU� EH\DQ� HWPHOHULQGH�� \�NOHQLFL� |]HO� ILUPDQÕQ� \|QHWLP�

V�UHoOHULQH� GL÷HU� KDVWDQHOHUH� J|UH� GDKD� IDUNOÕ� úHNLOGH NDWNÕGD� EXOXQPDVÕQÕQ� HWNLVLQLQ�

RODELOHFH÷L�V|\OHQHELOLU� $\UÕFD KHP�NDPX�KHP�GH�|]HO�VHNW|UGH�oDOÕúPÕú�ROPDN��IDUNOÕ�

\|QHWLP�\DSÕODUÕQÕ� WHFU�EH�HWPH� LPNDQÕ� VD÷OD\DFD÷ÕQGDQ�GROD\Õ��GDKD�|QFH�KHP�NDPX�

KHP� GH� |]HO� VHNW|UGH� oDOÕúPD� GHQH\LPL� RODQ� SHUVRQHOLQ� JHoPLú� GHQH\LPOHULnin úHKLU�

KDVWDQHOHULQLQ� \|QHWLPL� ER\XWX� LOH� LOJLOL� GDKD� ROXPVX]� J|U�ú� EH\DQ� HWPHOHULQGH� HWNLOL�

RODELOHFH÷L�G�ú�Q�OPHNWHGLU��=LUD�KHP�NDPX�KHP�GH�|]HO�VHNW|UGH�oDOÕúPD�GHQH\LPLQH�

VDKLS�RODQODU�GL÷HU�JUXSODUD�J|UH�GDKD�ROXPVX]�J|U�úOHU�EH\DQ�HWPHNWHGLU��'DKD�|QFH EX�

DODQGD� \DSÕOPÕú� oDOÕúPDODU� LQFHOHQGL÷LQGH�� /HVRWR
GD� GHYOHW� WDUDIÕQGDQ� \|QHWLOHQ� ELU�

KDVWDQH�D÷Õ�LOH�RQXQ�\HULQL�DODQ�YH�ELU�.gø�PRGHOL�WDUDIÕQGDQ�\|QHWLOHQ�KDVWDQH�D÷ÕQÕQ�

NDUúÕODúWÕUÕOPDVÕ�VRQXFXQGD��.gø� WDUDIÕQGDQ�\|QHWLOHQ�D÷ÕQ��GHYOHW� WDUDIÕQGDQ�\|QHWLOHQ�

D÷D� NÕ\DVOD� GDKD� ID]OD� YH� GDKD� NDOLWHOL KL]PHW� VXQGX÷X� YH� NOLQLN� VRQXoODUGD� |QHPOL�

ND]DQÕPODU�HOGH�HWWL÷L�J|U�OP�úW�U��g]HOOLNOH��.gø�PRGHOLQLQ�JHOLúPHNWH�RODQ��ONHOHUGH�

KDVWDQH� SHUIRUPDQVÕQÕ� L\LOHúWLUHELOHFH÷L�� \|QHWLP� YH� OLGHUOLN� X\JXODPDODUÕQGDNL�

GH÷LúLNOLNOHULQ� NOLQLN� VRQXoODUGD� IDUNOÕOÕNODU� PH\GDQD� JHWLUHELOHFH÷L� EHOLUWLOPLúWLU�

�0F,QWRVK�1��������V�������hQDO�YH�hQDO�WDUDIÕQGDQ �������V����� \DSÕODQ�ELU�DUDúWÕUPDGD�

WÕEEL� KL]PHWOHULQ� \�U�W�OPHVLQGHQ� VRUXPOX� RODQ� NDPX� LOH� GHVWHN� KL]PHWOHULQLQ�

\�U�W�OPHVLQGHQ�VRUXPOX�RODQ�|]HO�VHNW|U�\|QHWLFLOHULQLQ�ELU�URO�oDWÕúPDVÕ�\DúD\DELOHFHN�

ROPDODUÕQÕQ� LOHWLúLP� VRUXQODUÕ� RUWD\D� oÕNDUDELOHFH÷L� YH� VD÷OÕN� KL]PHWL� VXQXPXQGD�

DNVDPDODUD� QHGHQ� RODELOHFH÷L� EXOXQPXúWXU�� %X� oDOÕúPDGD� GD� NDWÕOÕPFÕODU� úHKLU�

KDVWDQHOHULQGH� KHP� NDPX� KHP� GH� |]HO� VHNW|U� �\�NOHQLFL� ILUPD�� \|QHWLFLOHULQLQ�

EXOXQPDVÕQÕQ�\|QHWLP�V�UHoOHULQL�J�oOHúWLUHFH÷LQL�EHOLUWPLúOHUGLU��1LWHNLP *|NND\D�YH�

DUNDGDúODUÕ�WDUDIÕQGDQ �������V������� úHKLU�KDVWDQHOHULQLQ�KXNXNL ve LGDUL�|]HOOLNOHUL�ile 

ILQDQVPDQ�ER\XWODUÕQÕQ�LQFHOHQGL÷L�ELU�DUDúWÕUPDGD�GD�NDPX�YH�|]HO�VHNW|U�\|QHWLFLOHULQLQ�

úHKLU� KDVWDQHOHULQGH� Hú� ]DPDQOÕ� RODUDN� \|QHWVHO� IDDOL\HW� J|VWHUPHOHULQLQ� oLIW� EDúOÕOÕ÷D�

QHGHQ�RODFD÷Õ�YH�\|QHWVHO�oDWÕúPDODUD�VHEHS�RODELOHFH÷L�EHOLUWLOPHNWHGLU��g]]H\EHN�7Dú�

WDUDIÕQGDQ� ������� V�� ��� \DSÕODQ� DUDúWÕUPDGD� LVH�� úHKLU� KDVWDQHVL� X\JXODPDVÕ� LOH�

KDVWDQHOHULQ� GDKD� SURIHV\RQHO� ELU� HNLS� WDUDIÕQGDQ� \|QHWLOHFH÷L� LIDGHVLQH� NDWÕOÕPFÕODU�
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RUWDODPDQÕQ�DOWÕQGD�ELU�NDWÕOÕP�J|VWHULUNHQ�\DWDN�NDSDVLWHVLQLQ� ID]OD�ROPDVÕQÕQ�KDVWDQH�

\|QHWLPLQGH�]RUOXNODU�\DUDWDFD÷Õ�\|Q�QGHNL�LIDGH\H�LVH�RUWDODPDQÕQ��]HULQGH�ELU�NDWÕOÕP�

J|VWHUPLúOHUGLU��  
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6218d�9(�g1(5ø/(5 

7�UN� 6D÷OÕN� 6LVWHPL�� ����¶OL� \ÕOODUÕQ� EDúÕQGDQ� LWLEDUHQ� \DúDQDQ� UHIRUP� V�UHFL� YH�

X\JXODPD\D�NRQXODQ�6'3 LOH�ROGXNoD�E�\�N�GH÷LúLPOHU�\DúDPÕúWÕU��6D÷OÕN�KL]PHWOHULQLQ�

\|QHWLPL� YH� |UJ�WOHQPHVL�� ILQDQVPDQÕ�� KL]PHW� VXQXPX� JLEL� ELUoRN� DODQGD� N|NO��

GH÷LúLNOLNOHU JHUoHNOHúPLúWLU�� 7�UN� 6D÷OÕN� 6LVWHPLQGH� ELU� .gø� X\JXODPDVÕ� RODQ� úHKLU�

KDVWDQHOHUL� PRGHOL� GH� KHP� ILQDQVPDQ� KHP� GH� KL]PHW� VXQXPX� ER\XWODUÕ� LOH� 6'3¶QLQ�

|QHPOL�ELU�X\JXODPDVÕ�RODUDN�KD\DWD�JHoLULOPLúWLU�� 

ùHKLU�KDVWDQHOHUL��NDPX�WDUDIÕQGDQ�VXQXODQ VD÷OÕN�KL]PHWOHULQLQ� belli bir süre ED]Õ�KL]PHW�

türlerinin |]HO� ILUPD WDUDIÕQGDQ� VXQXOGX÷X� E�W�QOHúPLú� KDVWDQH� PRGHOLGLU�� 6'3 

NDSVDPÕQGD�������\ÕOÕQGD VD÷OÕN�VHNW|U�QGH ³<DS-.LUDOD-'HYUHW´�RODUDN�LVLPOHQGLULOHQ�

“.DPX�g]HO�2UWDNOÕ÷Õ�0RGHOL´�LOH�LOJLOL�\|QHWPHOLN�\�U�UO�÷H�DOÕQPÕú��6'3¶QLQ �o�QF��

DúDPDVÕ�úHNOLQGH�GH÷HUOHQGLULOHQ�V�UHo EDúODPÕúWÕU�  

%X�oDOÕúPDGD��úHKLU�KDVWDQHOHULQGH�oDOÕúPDNWD�RODQ�NDPX�VD÷OÕN�SHUVRQHOLQLQ��7�UN�6D÷OÕN�

6HNW|U�QGH�ELU�.gø�X\JXODPDVÕ�RODQ�úHKLU�KDVWDQHOHULQH�\|QHOLN�J|U�ú�YH�|QHULOHULQLQ�

GH÷HUOHQGLULOPHVL� DPDoODQPÕúWÕU�� g]HOOLNOH� VRQ� G|QHPGH� �ONHPL]� VD÷OÕN� J�QGHPLQGH�

JLGHUHN� DUWDQ� ELU� WDUWÕúPD� NRQXVX� RODQ� úHKLU� KDVWDQHOHUL� X\JXODPDVÕQD� \|QHOLN� RODUDN�

SROLWLND�\DSÕFÕODUD�YH�NRQX\D�LOJL�GX\DQ�W�P�WDUDIODUD�REMHNWLI�ELU�GH÷HUOHQGLUPH�RUWD\D�

NRQXOPDVÕ�KHGHIOHQPLúWLU�� 

$UDúWÕUPD��$GDQD��,VSDUWD�YH�<R]JDW�ùHKLU�+DVWDQHOHULQGH�oDOÕúPDNWD�RODQ�YH�NDPX�VD÷OÕN�

personeli olan 557 NDWÕOÕPFÕ� �]HULQGH� \DSÕOPÕúWÕU�� %X� NDSVDPGD� NDWÕOÕPFÕODUGDQ� HOGH�

HGLOHQ� EXOJXODU ÕúÕ÷ÕQGD� úHKLU� KDVWDQHOHUL X\JXODPDVÕQÕQ NDOLWH� YH� YHULPOLOLN�� VXQGX÷X�

IÕUVDWODU�� oDOÕúDQODU� �]HULQGHNL� HWNLOHUL�� VD÷OÕN� KL]PHWOHULQH� HULúLP� �]HULQGHNL� HWNLOHUL��

X\JXODPDQÕQ� úHIIDIOÕ÷Õ�� ROXúWXUGX÷X� ULVNOHU�� \|QHWLP� V�UHoOHULQGHNL� HWNLOHUL ile 

X\JXODPD\D�ED÷OÕ� RODUDN� oDOÕúDQODU ER\XWXQGD�YH�GHQHWLP�LúELUOL÷L� ER\XWXQGD�\DúDQDQ�

VRUXQODUÕQ JLGHULOPHVLQH�\|QHOLN�|QHULOHULQ�QHOHU�ROGX÷X�EHOLUOHQPLúWLU��.DWÕOÕPFÕODUÕQ�V|]�

NRQXVX EX�ER\XWODU LOH�LOJLOL�J|U�ú�YH�|QHULOHUL��oDOÕúPDNWD�ROGXNODUÕ�úHKLU�KDVWDQHVL��GDKD�

|QFH� oDOÕúPÕú� ROGXNODUÕ� KL]PHW� EDVDPD÷Õ� YH� oDOÕúÕODQ� NXUXPXQ� P�ONL\HWL�� |÷UHQLP�
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GXUXPX�� PHVOHNOHUL�� \|QHWVHO� SR]LV\RQD� VDKLS� ROXS� ROPDPDODUÕ�� WRSODP� YH� NXUXPVDO�

KL]PHW�V�UHOHUL�LOH�VDKLS�ROGXNODUÕ�.gø�LOH�LOJLOL�ELOJL�G�]H\OHUL�DoÕVÕQGDQ�LQFHOHQPLúWLU�� 

$UDúWÕUPDGD� NDWÕOÕPFÕODUÕQ� úHKLU� KDVWDQHOHUL� X\JXODPDVÕQÕQ� HWNLOHULQLQ� EHOLUOHQPH\H�

oDOÕúÕOGÕ÷Õ �� ER\XW� LOH� X\JXODPD\D� ED÷OÕ� RODUDN� RUWD\D� oÕNDQ� VRUXQODUÕQ� JLGHULOPHVLQH�

\|QHOLN� |QHULOHULQ� \HU� DOGÕ÷Õ� �� ER\XW� ROPDN� �]HUH� WRSODP� �� ER\XWWDNL� J|U�úOHUL�

GH÷HUOHQGLULOPLúWLU��øON���ER\XW�DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD��³.DOLWH�YH�YHULPOLOLN´�ER\XWXQD�

NDWÕOÕPFÕODU�orWDODPDQÕQ��]HULQGH�YH�ROXPOX�\|QGH�NDWÕOÕP�J|VWHUHUHN�úHKLU�KDVWDQHOHULQLQ�

VDKLS� ROGX÷X� LPNDQODU� YH� VXQGX÷X� KL]PHWOHU� LOH� NDOLWH� YH� YHULPOLOL÷L� DUWÕUGÕ÷ÕQÕ�

G�ú�QG�NOHULQL� EHOLUWPLúOHUGLU� .DWÕOÕPFÕODU��.gø�PRGHOLQLQ�NDPXQXQ�GDKD�PRGHUQ�YH�

NRQIRUOX�KDVWDQHOHUH�VDKLS�ROPDVÕQD�LPNkQ�VD÷ODGÕ÷Õ�KXVXVXQGD�ROXPOX�J|U�úH�VDKLSNHQ��

NDPX� YH� |]HO� VHNW|U� WDUDIODUÕQÕQ� ELUOLNWH� oDOÕúPDVÕQÕQ�� KDVWDQHOHULQ� GDKD� YHULPOL�

\|QHWLOPHOHULQL� VD÷ODPDVÕ� DoÕVÕQGDQ� LVH� J|UHFH� GDKD� ROXPVX]� G�ú�QFHOHUH� VDKLSWLU�� 

³5LVNOHU´� ER\XWX� GD� NDWÕOÕPFÕODUÕQ� RUWDODPDQÕQ� �]HULQGH� NDWÕOÕP� J|VWHUHUHN�� úHKLU�

KDVWDQHOHUL� X\JXODPDVÕQÕQ� GR÷XUDFD÷Õ� ULVNOHUH� YXUJX� \DSWÕNODUÕ� ELU� ER\XWWXU��g]HOOLNOH�

úHKLU� KDVWDQHOHUL� X\JXODPDVÕQÕQ� KL]PHW� PDOL\HWOHULQL� \�NVHOWHFH÷L� YH� NDPX� JLGHUOHUL�

�]HULQGH�EDVNÕ�ROXúWXUDELOHFH÷L�LOH�NDPX�YH�|]HO�VHNW|U�DUDVÕQGDNL�\DNODúÕP�IDUNOÕNODUÕQÕQ�

GD�ULVNOHU�GR÷XUDELOHFH÷LQLQ�DOWÕ�oL]LOPLúWLU��³6D÷OÕN�KL]PHWOHULQH�HULúLP´�YH�³)ÕUVDWODU´�

ER\XWODUÕ�NDWÕOÕPFÕODUÕQ�JHQHO�RODUDN�ROXPOX�\|QGH�NDWÕOÕP�J|VWHUGLNOHUL�GL÷HU�ER\XWODUGÕU��

%X�ER\XWODU�NDSVDPÕQGD�NDWÕOÕPFÕODU��úHKLU�KDVWDQHOHUL�X\JXODPDVÕQÕQ�VD÷OÕN�KL]PHWOHULQH�

HULúLPL� DUWÕUGÕ÷ÕQÕ�� KDVWDODUÕQ� KDVWDQH� ELQDODUÕ� YH� E|O�POHUL� DUDVÕQGD� NROD\OÕNOD� JHoLú�

VD÷OD\DELOGL÷LQL��DQFDN�ED]Õ�úHKLU�KDVWDQHOHULQLQ�úHKLU�GÕúÕQGD�NXUXOPDVÕQÕQ�IL]LNL�HULúLP�

DoÕVÕQGDQ� VRUXQODU� ROXúWXUDELOHFH÷LQL EHOLUWPHNWHGLUOHU�� )ÕUVDWODU� ER\XWXQGD� LVH��

NDWÕOÕPFÕODU� JHQHO� RODUDN� úHKLU� KDVWDQHOHUL� X\JXODPDVÕ� LOH� E�\�N� VD÷OÕN� \DWÕUÕPODUÕQÕQ�

KÕ]OÕFD� KD\DWD� JHoLULOGL÷LQL� YH� X\JXODPD\D� ROXPOX� EDNWÕNODUÕQÕ� DQFDN� \|QHWLP�

PDOL\HWOHULQL� DUWÕUPDVÕQÕ� YH� NDPX� LOH� |]HO� VHNW|U� DUDVÕQGD� GHQJHOL� ELU� ULVN� SD\ODúÕPÕ�

\DSÕOPDPDVÕQÕ� GD� ROXPVX]� \|QOHU� RODUDN� RUWD\D� NR\PDNWDGÕUODU�� ùHKLU� KDVWDQHVL�

X\JXODPDVÕQÕQ�³dDOÕúDQODU´��]HULQGHNL�HWNLOHUL�ER\XWX��NDWÕOÕPFÕODUÕQ�RUWDODPDQÕQ�DOWÕQGD�

NDWÕOÕP� J|VWHUHUHN� ROXPVX]� J|U�ú� ELOGLUGLNOHUL� ELU� ER\XWWXU��%X� NDSVDPGD� NDWÕOÕPFÕODU�

úHKLU�KDVWDQHOHULQGH�VD÷OÕN�YH�GHVWHN�SHUVRQHOL�VD\ÕVÕQÕQ�\HWHUVL]�ROGX÷XQX��Lú�\�NOHULQLQ�

DUWPDVÕQD�YH�GDKD�]RUOX� úDUWODUGD�oDOÕúPDODUÕQD�UD÷PHQ�|]O�N�KDNODUÕQGD� L\LOHúWLUPHOHU 

\DSÕOPDGÕ÷ÕQÕ�EHOLUWPLúOHUGLU��³ùHIIDIOÕN´�YH�³<|QHWLP�V�UHoOHUL´�ER\XWODUÕ��NDWÕOÕPFÕODUÕQ�
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ROXPVX]�\|QGH�J|U�ú�ELOGLUGLNOHUL�ER\XWODUGÕU��.DWÕOÕPFÕODU�X\JXODPDQÕQ�\HWHUOL�G�]H\GH�

úHIIDIOÕ÷D�VDKLS�ROPDGÕ÷ÕQÕ��oDOÕúDQODUOD�YH�WRSOXPOD�\HWHUOL�ELOJL�SD\ODúÕPÕ�\DSÕOPDGÕ÷ÕQÕ� 

+DVWDQH�%LOJL�<|QHWLP�6LVWHPL� DOW\DSÕVÕQÕQ� \HWHUOL� G�]H\GH ROPDGÕ÷ÕQÕ�� V|]OHúPHOHULQ�

NDPX�oÕNDUODUÕQÕ�NRUX\DFDN�úHNLOGH�KD]ÕUODQPDGÕ÷ÕQÕ��V|]OHúPHOHUGHNL�úDUWODUÕQ�\HWHULQFH�

GHQHWOHQPHGL÷LQL��\DWDN�VD\ÕVÕQÕQ�ID]OD�ROPDVÕ�QHGHQL\OH�\|QHWLP�V�UHoOHULQLQ�GDKD�]RUOX�

ve GDKD� NDUPDúÕN� KDOH� JHOGL÷LQL� YH \|QHWLFLOHULQ� \|QHWVHO� EHFHULOHULQL� JHOLúWLUPHOHULQH�

NDWNÕ�VD÷ODPDGÕ÷ÕQÕ�LIDGH�HWPLúOHUGLU�� 

8\JXODPD\D� ED÷OÕ� RODUDN� RUWD\D� oÕNDQ� VRUXQODUÕQ� JLGHULOPHVLQH� \|QHOLN� |QHULOHULQ� \HU�

DOGÕ÷Õ ��ER\XW�KDNNÕQGD�LVH�NDWÕOÕPFÕODU��³DHQHWLP�YH�LúELUOL÷L´�ER\XWXQGDNL�LIDGHOHUH�HQ�

\�NVHN� G�]H\GH� NDWÕOÕP� J|VWHUHUHN� úHKLU� KDVWDQHOHULQGH� GHQHWLP� IDDOL\HWOHULQLQ�

JHOLúWLULOPHVL�� KHNLPOHULQ� Lú� J�F�� YHULPLQLQ� DUWÕUÕOPDVÕ� DPDFÕ\OD� SROLNOLQLNOHUGH� WÕEEL�

VHNUHWHUOHU�J|UHYOHQGLULOPHVLQLQ��\DUGÕP�PDVDVÕ�KL]PHWOHULQLQ�\�U�W�OPHVLQGH�ELU�6D÷OÕN�

%DNDQOÕ÷Õ� \HWNLOLVL� J|UHYOHQGLULOPHVLQLQ YH� NXUXODELOHFHN� LúELUOLNOHULQLQ�

J�oOHQGLULOPHVLQLQ� JHUHNWL÷LQL� RUWD\D� NR\PXúODUGÕU�� %HQ]HU� úHNLOGH� ³dDOÕúDQODU” 

ER\XWXQGD�\DúDQDQ�VRUXQODUÕQ�JLGHULOPHVLQH�\|QHOLN�|QHULOHUH�GH�NDWÕOÕPFÕODU�RUWDODPDQÕQ�

�]HULQGH�NDWÕOÕP�J|VWHUHUHN��úHKLU�KDVWDQHOHULQGH�VD÷OÕN�SHUVRQHOL�YH�GHVWHN�SHUVRQHOLQLQ�

VD\ÕVÕQÕQ� DUWÕUÕOPDVÕQÕQ�� oDOÕúDQODUÕQ� PDOL� KDNODUÕQÕQ� L\LOHúWLULOPHVLQLQ� YH� oDOÕúPD�

RUWDPÕQÕQ�NDOLWHVLQLQ�\�NVHOWLOPHVLQLQ�JHUHNWL÷LQLQ�DOWÕQÕ�oL]PLúOHUGLU�� 

EOGH� HGLOHQ� EXOJXODU� J|]� |Q�QGH� EXOXQGXUXOGX÷XQGD�� úHKLU� KDVWDQHOHUL� X\JXODPDVÕQD�

\|QHOLN�RODUDN�JHOLúWLULOHELOHFHN�|QHULOHU�ú|\OH�VÕUDODQDELOLU�� 

ùHKLU� KDVWDQHOHUL� PRGHUQ� YH� \HQL� \DSÕODUGD� KL]PHW� YHUPHNWH�� D\QÕ� ]DPDQGD� VXQXODQ�

KL]PHWLQ� NDOLWH� YH� YHULPOLOL÷L� DoÕVÕQGDQ� GD� \�NVHN� EHNOHQWLOHUH� KDL]� ELU� PRGHO� RODUDN�

NDUúÕPÕ]D� oÕNPDNWDGÕU�� .DWÕOÕPFÕODU� WDUDIÕQGDQ� úHKLU� KDVWDQHOHULQLQ� VXQGX÷X� VD÷OÕN�

KL]PHWOHULQin NDOLWH� YH�vHULPOLOL÷LQLQ��.gø� X\JXODPDVÕ� KDNNÕQGD� VDKLS� ROGXNODUÕ� ELOJL�

G�]H\LQGHQ�|QHPOL�|Oo�GH�HWNLOHQGL÷L�J|U�OPHNWHGLU��$\QÕ�]DPDQGD�\|QHWVHO�SR]LV\RQGD�

EXOXQPD ve toplam KL]PHW�V�UHVL�GDKD�D]�ROPD�GXUXPX�GD�NDOLWH�YH�YHULPOLOLN�ER\XWX�

�]HULQGH� ROXPOX� HWNL� \DSDQ GH÷LúNHQOHUGLU�� 'DKD� |QFH� VDGHFH� |]HO� VHNW|UGH� oDOÕúPÕú�

ROPDN� LVH� NDOLWH� YH� YHULPOLOLN� LOH LOJLOL� GDKD� ROXPVX]� J|U�úH� VDKLS� ROPD� KDOLQL�

HWNLOHPHNWHGLU�� %X� QHGHQOH�� úHKLU� KDVWDQHOHULQLQ� NDOLWH� YH� YHrimliliN� G�]H\OHULQL ve 
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oDOÕúDQODUÕQ� EXQXQOD� LOJLOL� J|U�úOHULni GDKD� L\L� KDOH� JHWLUHELOPHN� YH� EXQXQ� VRQXFXQGD�

personelin úHKLU� KDVWDQHOHULQLQ� NDOLWH� YH� YHULPOLOLN GXUXPODUÕQD� SR]LWLI NDWNÕ�

\DSDELOPHOHULQL�VD÷ODPDN DPDFÕ\OD��|QFHOLNOH�SHUVRQHOLQ�J|U�úOHUL�DOÕQDUDN�KDVWDQHOHULQ�

NDOLWH� VLVWHPOHULQLQ� J|]GHQ� JHoirilmesinin�� HNVLNOLN� J|U�OHQ� DODQODUD� \|QHOLN� G�]HOWLFL�

H\OHPOHULQ� \DSÕOPDVÕQÕQ�� SHUVRQHOLQ� .gø� LOH� LOJLOL� ELOJL� G�]H\LQL� DUWÕUÕFÕ� \|QGH�

ELOJLOHQGLULFL�IDDOL\HWOHU�\DSÕOPDVÕQÕQ� |]HOOLNOH�\|QHWLFL�SR]LV\RQXQGD�ROPD\DQ� toplam 

KL]PHW�V�UHVL�GDKD�ID]OD�RODQ YH�GDKD�|QFH�VDGHFH�|]HO�VHNW|UGH�oDOÕúPD�GHQH\LPL�RODQ�

personelin KDVWDQHQLQ�NDOLWH�YH�YHULPOLOLN�SROLWLNDODUÕ�YH�X\JXODPDODUÕ�LOH�LOJLOL�J|U�ú�YH�

|QHULOHULQLQ DOÕQPDVÕ�YH�EX�\|QGH�L\LOHúWLUPH�oDOÕúPDODUÕQÕQ�\DSÕOPDVÕQÕQ�|QHPOL�ROGX÷X�

J|U�OPHNWHGLU��.DWÕOÕPFÕODU��úHKLU�KDVWDQHOHULQGH��NDPX�YH�|]HO�VHNW|U�WDUDIODUÕQÕQ�ELUOLNWH�

oDOÕúPDVÕQÕQ�� KDVWDQHOHULQ� GDKD� YHULPOL \|QHWLOPHVLQH� NDWNÕ� VD÷ODPDGÕ÷ÕQÕ�

G�ú�QPHNWHGLUOHU��%X�QHGHQOH�� \|QHWLFLOHULQ� KDVWDQHOHULQ� YHULPOLOL÷LQLQ� DUWÕUÕOPDVÕ� LoLQ�

NDPX� YH� |]HO� VHNW|U� WDUDIODUÕQÕQ� X\XP� LoLQGH� oDOÕúPDVÕQÕ� WHPLQ� HGHFHN� SROLWLNDODUÕ�

JHOLúWLUPHOHUL�|QHULOPHNWHGLU��%X�VD\HGH�LOJLOL�JUXSODUGD�\HU�DODQ�SHUVRQHOLQ�J|U�úOHULQLQ�

ROXPOX \|QGH�JHOLúWLULOHUHN�KDVWDQHOHULQ�NDOLWH�YH�YHULPOLOLN�G�]H\OHULQLQ�\�NVHOWLOPHVLQH�

ROXPOX�NDWNÕ�VD÷ODQDFD÷Õ G�ú�Q�OPHNWHGLU�� 

ùHKLU�KDVWDQHOHULQLQ�KD\DWD�JHoLULOPHVL��EHUDEHULQGH ELUWDNÕP IÕUVDWODU�YH� ULVNOHU�RUWD\D�

oÕNDUPDNWDGÕU�� .DWÕOÕPFÕODUÕQ� úHKLU� KDVWDQHOHULQLQ� VXQGX÷X� IÕUVDWODUD� \|QHOLN�

GH÷HUOHQGLUPHOHULQLQ� WRSODP�KL]PHW� V�UHOHULQGHQ��.gø� LOH� LOJLOL�ELOJL�G�]H\OHULQGHQ ve 

NDWÕOÕPFÕODUÕQ� PHVOHNOHULQGHQ� HWNLOHQGL÷L� J|U�OPHNWHGLU�� $\QÕ� ]DPDQGD� ³IÕUVDWODU´�

ER\XWXQD�LOLúNLQ�GH÷HUOHQGLUPHOHU��GDKD�|QFHNL�oDOÕúÕODQ�VD÷OÕN�NXUXOXúXQXQ�P�ONL\HWLQH��

NDWÕOÕPFÕODUÕQ�PHVOHNOHULQH��WRSODP�KL]PHW�V�UHOHULQH�YH�.gø�LOH�LOJLOL�ELOJL�G�]H\OHULQH�

J|UH�IDUNOÕOÕN�J|VWHUPHNWHGLU��%X�ELOJLOHU�ÕúÕ÷ÕQGD�,VSDUWD�ùHKLU�+DVWDQHVL�oDOÕúDQODUÕQÕQ��

NDPX�VHNW|U�QGH�oDOÕúPD�GHQH\LPLQH�VDKLS�RODQODUÕQ��.gø�ELOJL�G�]H\L�GDKD�\�NVHN�RODQ 

NDWÕOÕPFÕODUÕQ�úHKLU�KDVWDQHOHULQLQ�VXQGX÷X�IÕUVDWODU�NRQXVXQGD�GDKD�ROXPOX�J|U�úH�VDKLS�

ROGXNODUÕ�J|U�O�UNHQ��KHPúLUH�JXUXEXQGD�EXOXQDQ�YH�WRSODP�KL]PHW�V�UHVL�GDKD�ID]OD�RODQ�

NDWÕOÕPFÕODUÕQ� GDKD� ROXPVX]� J|U�úOHU� EH\DQ� HWWLNOHUL� J|U�OPHNWHGLU�� %X� NRQXGDNL�

J|U�úOHULQ�ROXPOX�\|QGH�JHOLúWLULOPHVL�DPDFÕ\OD�$GDQD�YH�<R]JDW�ùHKLU�+DVWDQHOHULQGH�

oDOÕúDQODUD��GDKD�|QFH�VDGHFH�|]HO� VHNW|UGH�oDOÕúPD�GHQH\LPL�RODQODUD��KHPúLUHOHUH�YH�

WRSODP�KL]PHW�V�UHVL�GDKD�ID]OD�RODQ�oDOÕúDQODUD�\|QHOLN�úHKLU�KDVWDQHVL�X\JXODPDVÕQÕQ�

oDOÕúDQODUD�� KDVWDODUD� YH� WRSOXPD� VXQGX÷X� IÕUVDWODU� LOH� .gø� X\JXODPDODUÕ� NRQXVXQGD�
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ELOJLOHQGLULFL�oDOÕúPDODUÕQ�\DSÕOPDVÕQÕQ�ID\GDOÕ�RODFD÷Õ�J|U�OPHNWHGLU� .DWÕOÕPFÕODU��.gø�

PRGHOLQLQ� E�\�N�\DWÕUÕP�SURMHOHULQLQ� GDKD� NÕVD� V�UHGH� JHUoHNOHúPHVLQL� VD÷ODGÕ÷ÕQÕ� YH�

\DWÕUÕP� YH� KL]PHW� PDOL\HWOHULQGH� ROXúDELOHFHN� ULVN� YH� VRUXPOXOXNODUÕQ� |]HO� VHNW|UOH�

SD\ODúÕOGÕ÷ÕQÕ�G�ú�QPHNWHGLUOHU��$QFDN�.gø�PRGHOLQLQ�úHKLU�KDVWDQHOHULQLQ�\DSÕPÕ�LoLQ�

E�\�N� PLNWDUGD� ILQDQVPDQ� ND\QD÷ÕQD� LKWL\Do� GX\XOGX÷XQGDQ� GROD\Õ X\JXODQÕ\RU�

ROPDVÕQD� LVH� NDWÕOPDPDNWDGÕUODU� %X� QHGHQOH� oDOÕúDQODUD�� .gø� PRGHOLQLQ� WHPHO�

GLQDPLNOHULQLQ� YH� VD÷OÕN� VHNW|U�QGH� QH� DPDoOD� X\JXODQGÕ÷ÕQÕQ� QHW� RODUDN� DQODWÕOPDVÕ�

JHUHNPHNWHGLU�� 

ùHKLU�KDVWDQHOHULQLQ�ROXúWXUGX÷X�ULVNOHU�KXVXVXQGD�ELU�GH÷HUOHQGLUPH�\DSÕODFDN�ROXUVD��

EX�NRQX�LOH�LOJLOL�J|U�úOHULQ�GDKD�oRN�NDWÕOÕPFÕODUÕQ�.gø�LOH�LOJLOL�ELOJL�G�]H\OHUL��|÷UHQLP�

GXUXPODUÕ� YH� oDOÕúÕOPDNWD� RODQ� úHKLU� KDVWDQHVLQGHQ� HWNLOHQGL÷L� J|U�OPHNWHGLU�� <R]JDW�

ùHKLU�+DVWDQHVLQGH�oDOÕúDQODUÕQ�YH�.gø�LOH�LOJLOL�ELOJL�G�]H\L�GDKD�ID]OD�RODQODUÕQ�GDKD�

ROXPOX� J|U�úOHUH� VDKLS� ROGX÷X�� OLVDQV� |÷UHQLP� G�]H\LQH� VDKLS� NDWÕOÕPODUÕQ� LVH� GL÷Hr 

|÷UHQLP� G�]H\OHULQGHNL� NDWÕOÕPFÕODUD� J|UH� GDKD� ROXPVX]� J|U�úOHUH� VDKLS� ROGX÷X�

J|U�OPHNWHGLU�� $\QÕ� ]DPDQGD� NDWÕOÕPFÕODU� VD÷OÕN� KL]PHWOHULQLQ� NDPX� |]HO� Lú� ELUOL÷L�

\ROX\OD�VXQXOPDVÕQÕQ��NDPXQXQ�EL]]DW�\DWÕUÕP�\DSPDVÕ�YH� W�P�KL]PHWOHULQ�\LQH�NDPX�

WDUDIÕQGDQ� VXQXOPDVÕQD� J|UH� GDKD�PDOL\HWOL ROGX÷X� KXVXVXQD� \�NVHN� G�]H\GH� NDWÕOÕP�

J|VWHULUOHUNHQ��NDPX�YH�|]HO�VHNW|U�Q�ELOJL�YH�ELULNLPOHULQLQ�IDUNOÕ�G�]H\OHUGH�ROPDVÕQÕQ 

ULVN� ROXúWXUGX÷X� G�ú�QFHVLQH� LVH� GDKD� G�ú�N� G�]H\GH� ELU� NDWÕOÕP� J|VWHUPHNWHGLUOHU��

+DVWDQH� \|QHWLPOHULQLQ� oDOÕúDQODUÕQ� .gø� PRGHOLQLQ� ROXúWXUDFD÷Õ� ULVNOHU� NRQXVXQGDNL�

HQGLúHOHULQLQ� IDUNÕQGD� ROPDODUÕ� YH� |]HOOLNOH� ,VSDUWD� YH� $GDQD� ùHKLU� +DVWDQHOHULQGH�

oDOÕúDQODU� LOH� OLVH�� |Q� OLVDQV� YH� lisansüstü |÷UHQLP� G�]H\LQH� VDKLS� oDOÕúDQODUD� úHKLU�

KDVWDQHOHULQLQ�ROXúWXUGX÷X�ULVNOHU YH�JHQHO�RODUDN�.gø�X\JXODPDVÕ LOH�LOJLOL�HQGLúHOHULQL�

RUWDGDQ�NDOGÕUPD\D�\|QHOLN�H÷LWLPOHU�YH�ELOJLOHQGLULFL�IDDOL\HWOHU�LOH�EX�JUXSWDNLOHUOH�RUWDN�

oDOÕúPDODU�\�U�W�OPHVLQLQ�ID\GDOÕ RODFD÷Õ G�ú�Q�OPHNWHGLU�� 

ùHKLU� KDVWDQHOHUL� X\JXODPDVÕQGD� NDPX� WDUDIÕ�� \�NOHQLFL� ILUPD� LOH� LP]DODQPÕú� RODQ�

V|]OHúPHOHUGHQ� ND\QDNODQDQ� \�N�PO�O�NOHUOH� \�]� \�]H� NDOPDNWDGÕU�� 6RQ÷XU� YH� 7RS�

�������V������� 6XQJXU��������V��������g]W�UN�YH�GL÷HUOHUL��������V�������LOH�<HúLOWDú��������

V�� ���� WDUDIÕQGDQ� \DSÕODQ� oDOÕúPDODUGD�� úHKLU� KDVWDQHOHUL� X\JXODPDVÕQÕQ�� V|]OHúPHOHULQ�

ROGXNoD�NDUPDúÕN�ROPDVÕ�YH�LúOHWLP�V�UHOHULQLQ�X]XQ�ROPDVÕ�YH�ED]Õ�KL]PHWOHUGH�YHULOPLú�
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RODQ�DOÕP�JDUDQWLOHUL�QHGHQL\OH�SD]DU��JHOLU�� WDVDUÕP YH� LúOHWPH�JLEL�NRQXODUGD� ILQDQVDO�

DoÕGDQ�ULVN�WDúÕGÕ÷Õ�RUWD\D�NRQXOPXúWXU�������\ÕOÕ�LWLEDUL\OH����úHKLU�KDVWDQHVLQLQ�IDDOL\HWH�

JHoWL÷L�YH�WRSODPGD����úHKLU�KDVWDQHVLQLQ�\DSÕODFD÷Õ�G�ú�Q�OG�÷�QGH��X\JXODPD�LOHULGH�

NLUD� YH� KL]PHW� EHGHOL� |GHPHOHUL� VHEHEL\Oe NDPX� E�WoHVL� �]HULQGH� ELU� EDVNÕ�

ROXúWXUDELOHFHNWLU�� %X� DoÕGDQ�� úHKLU� KDVWDQHOHUL� LoLQ� NDPXQXQ� NDWODQPDN� GXUXPXQGD�

NDOGÕ÷Õ�ILQDQVDO�\�N�Q�GHWD\OÕ�ELU�úHNLOGH�LQFHOHQHUHN�JHOHFHN�\ÕOODU�LoLQ�NDPX�PDOL\HVL�

�]HULQGH�ELU�ULVN�ROXúWXUPDPDVÕ�LoLQ�DQDOL]OHULQ�\DSÕOPDVÕ�YH�SROLWLNDODUÕQ JHOLúWLULOPHVL�

|QHULOPHNWHGLU��  

ùHKLU� KDVWDQHOHUL� PRGHOL� �ONHPL]� LoLQ� \HQL� ELU� X\JXODPD� ROPDVÕ� QHGHQL\OH� oDOÕúDQODU�

�]HULQGH�oHúLWOL�HWNLOHU�PH\GDQD�JHWLUPHNWHGLU��.DWÕOÕPFÕODUÕQ�úHKLU�KDVWDQHVL�X\JXODPDVÕ�

LOH�PDUX]�NDOGÕNODUÕ�HWNLOHU�KDNNÕQGDNL�J|U�úOHUL��]HULQGH�HQ�ID]OD�oDOÕúDQODUÕQ�PHVOHNOHUL��

úX�DQ�oDOÕúÕODQ�úHKLU�KDVWDQHVL�YH�.gø�LOH�LOJLOL�ELOJL�G�]H\OHUL�HWNLOL�ROPDNWDGÕU��,VSDUWD�

ùHKLU� +DVWDQHVLQGH� oDOÕúDQODU� YH� .gø� ELOJL� G�]H\OHUL� GDKD� ID]OD� RODQODU� úHKLU�

KDVWDQHOHULQLQ� oDOÕúDQODU� �]HULQGHNL� HWNLleri NRQXVXQGD� GDKD� ROXPOX� J|U�úOHU� RUWD\D�

NR\DUNHQ��KHPúLUH�NDWÕOÕPFÕODU� LVH�GDKD�ROXPVX]�J|U�úOHUH�VDKLSWLU��ùHKLU�KDVWDQHVLQGH�

oDOÕúDQ� VD÷OÕN� SHUVRQHOLQLQ PDUX]� NDOGÕ÷Õ X\JXODPDGDQ� ND\QDNODQDQ� ROXPVX]OXNODUÕ�

RUWDGDQ�NDOGÕUDELOPHN�DPDFÕ\OD�$GDQD�YH�<R]JDW�ùHKLU�+DVWDQHOHULQGH�oDOÕúDQODUD��.gø�

ELOJL�G�]H\L�GDKD�D]�RODQ�oDOÕúDQODUD�YH�KHPúLUHOHUH�\|QHOLN�IDDOL\HWOHULQ�\DSÕOPDVÕ�|QHP�

WDúÕPDNWDGÕU��.DWÕOÕPFÕODU�JHQHO�RODUDN�úHKLU�KDVWDQHOHULQGH�oDOÕúÕ\RU�ROPDNWDQ�PHPQXQ�

ROGXNODUÕQÕ� EHOLUWPHOHULQH� UD÷PHQ�� VD÷OÕN� SHUVRQHOL� VD\ÕVÕQÕQ� \HWHUOL� ROPDGÕ÷ÕQÕ� YH� Lú�

\�NOHULQLQ� DUWWÕ÷ÕQÕ� G�ú�QPHNWHGLUOHU�� %X� NDSVDPGD�� oDOÕúDQODUÕQ� PHPQXQL\HW ve 

performans G�]H\OHULQLQ�DUWÕUÕOPDVÕ�LoLQ�VD÷OÕN�YH�GHVtHN�SHUVRQHOL�VD\ÕVÕQÕQ�DUWÕUÕOPDVÕ�YH�

EX�VD\HGH�SHUVRQHOLQ�Lú�\�N�Q�Q�D]DOWÕOPDVÕ��SHUVRQHOLQ�|]O�N�KDNODUÕQGD�L\LOHúWLUPHOHU�

\DSÕOPDVÕ�� KHP� KDVWDQH� LoLQGH� ELULPOHU� DUDVÕQGD� KHP� GH� KDVWDQH� ELQDVÕQD� XODúÕPÕQ�

NROD\ODúWÕUÕOPDVÕ�LoLQ�G�]HOWLFL�IDDOL\HWOHU�\DSÕOPDVÕ��SHUVRQHOLQ�oDOÕúPD�RUWDPÕ�NDOLWHVLQLQ�

DUWÕUÕOPDVÕ�YH�NDPX�YH�|]HO�VHNW|U�SHUVRQHOL�DUDVÕQGD�\DúDQDQ�LOHWLúLP�VRUXQODUÕQÕQ�HQ�D]�

LQGLULOPHVL�LoLQ�SODQODPD�YH�G�]HQOHPHOHU�\DSÕOPDVÕQÕQ�ID\GDOÕ�RODFD÷Õ�|QHULOHELOLU��$\QÕ�

]DPDQGD� 6D÷OÕN� %DNDQOÕ÷Õ� WDUDIÕQGDQ� KDVWDQHOHULQ� YH� GL÷HU� VD÷OÕN� WHVLVOHULQLQ� LKWL\Do�

GX\GX÷X�VD÷OÕN�SHUVRQHOL� VD\ÕVÕQÕQ�YH�GD÷ÕOÕPÕQÕQ�SODQODPDVÕQÕn \DSÕOGÕ÷Õ�QRUP�NDGUR�

oDOÕúPDODUÕQÕQ�� úHKLU� KDVWDQHOHUL� \DSÕODQPDVÕ� J|]� |Q�QGH� EXOXQGXUXODUDN� yenilenmesi 

E�\�N�|QHP�WDúÕPDNWDGÕU��%X�VD\HGH�\�NVHN�VD\ÕGD�\DWDN�NDSDVLWHVLQH�YH�NDSDOÕ�DODQD�
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VDKLS�RODQ�úHKLU�KDVWDQHOHULQH�|]J��ELU�SHUVRQHO�SODQODPDVÕQÕQ�KD\DWD�JHoLULOPHVL�YH�EX�

KXVXVWD�\DúDQPDNWD�RODQ�VRUXQODUÕQ�RUWDGDQ�NDOGÕUÕOPDVÕ�VD÷ODQDELOHFHNWLU�� 

ùHKLU�KDVWDQHOHULQLQ��VD÷OÕN�KL]PHWOHULQH�HULúLP��]HULQGHNL�HWNLOHUL�EX�oDOÕúPDQÕQ�ELU�GL÷HU�

DUDúWÕUPD�ER\XWXGXU��7�UNL\H¶Ge �����\ÕOÕ�LWLEDUL\OH�NLúL�EDúÕ�KHNLPH�P�UDFDDW�VD\ÕVÕQÕn 

���� ROGX÷X� YH� EXQXQ� \DNODúÕN� ���¶�Q�Q� KDVWDQHOHU� WDUDIÕQGDQ� NDUúÕODQGÕ÷Õ �6D÷OÕN�

%DNDQOÕ÷Õ�� ����E�� V�� �� J|]� |Q�QGH� EXOXQGXUXOGX÷XQGD�� úHKLU� KDVWDQHOHULQLQ� EX� WDOHEL�

NDUúÕODPDGD� �VWOHQHFH÷L� URO� YH� LKWL\DoODUÕ� QH� GHUHFHGH� NDUúÕOD\DELOHFH÷L� |QHPOL� ELU�

NRQXGXU�� .DWÕOÕPFÕODUÕQ� úHKLU� KDVWDQHOHULQLQ� VD÷OÕN� KL]PHWOHULQH� HULúLP� �]HULQGHNL�

HWNLOHULQH�\|QHOLN�J|U�úOHULQLQ�HQ�ID]OD�NDWÕOÕPFÕODUÕQ�PHVOHNOHULQGHQ��.gø�LOH�LOJLOL�ELOJL�

G�]H\OHULQGHQ�YH�úX�DQ�oDOÕúWÕNODUÕ�úHKLU�KDVWDQHVLQGHQ�HWNLOHQGL÷L�J|U�OP�úW�U��,VSDUWD�YH�

<R]JDW úHKLU�KDVWDQHVLQGH�oDOÕúDQODU��.gø�LOH�LOJLOL�ELOJL�G�]H\L�GDKD�\�NVHN�RODQODU�NRQX�

LOH�LOJLOL�GDKD�ROXPOX�J|U�úOHUH�VDKLSNHQ��KHPúLUHOHU�GL÷HU�PHVOHN�JUXSODUÕQD�J|UH�GDKD�

ROXPVX]�J|U�úOHU�ELOGLUPHNWHGLU��.DWÕOÕPFÕODUÕQ�ELOGLUGL÷L�J|U�úOHU�GR÷UXOWXVXQGD�úHKLU�

KDVWDQHOHULQLQ KDVWDODUÕQ� SROLNOLQLN� YH� DPHOL\DW� EHNOHPH� V�UHOHUL ile JHOLúPLú� WÕEEL�

WHNQRORML\H� �05�� WRPRJUDIL� YE��� HULúLP� YH� NXOODQÕPÕQÕ� ROXPOX� \|QGH� HWNLOHGL÷L�

J|U�OPHNWHGLU�� %X� DQODPGD� úHKLU� KDVWDQHOHULQLQ� VD÷OÕN� KL]PHWOHULQH� HULúLP� �]HULQGHNL�

ROXPVX]�HWNLOHULQLQ�D]DOWÕOPDVÕ�DPDFÕ\OD�VD÷OÕN�VHNW|U��\|QHWLFLOHULQLQ�|]HOOLNOH�KDVWDODUÕQ�

úHKLU� KDVWDQHOHULQH� IL]LNL� RODUDN� XODúÕPODUÕQÕ� NROD\ODúWÕUÕFÕ� WHGELUOHU� DOPDVÕ� |QHP�

WDúÕPDNWDGÕU��.DWÕOÕPFÕODU�� KDVWDODUÕQ KDVWDQH� ELQDODUÕ� YH� E|O�POHUL� DUDVÕQGD� NROD\OÕNOD�

JHoLú�VD÷OD\DELOGL÷LQL�DQFDN�úHKLU�KDVWDQHOHULQLQ�WRSOXPXQ�VD÷OÕN�KL]PHWOHULQH�GDKD�NROD\�

XODúPDVÕQÕ�VD÷OD\DPDGÕ÷ÕQÕ�G�ú�QPHNWHGLUOHU��g]HOOLNOH�\HQL�DoÕODQ�úHKLU�KDVWDQHOHULQH�

XODúÕP� NRQXVXQGD� \DúDQDQ� VÕNÕQWÕODU� J|]� |Q�QGH� EXOXQGXUXOGX÷XQGD�� KDVWDQHler 

DoÕOPDGDQ� |QFH� EHOHGL\HOHU� YH� LOJLOL� GL÷HU� NXUXPODUOD� LúELUOL÷L� \DSÕODUDN�� KDVWDQHOHUH�

XODúÕP�VD÷OD\DFDN�RODQ�\ROODUÕQ�\DSÕOPDVÕ��D\QÕ�]DPDQGD�PHWUR�KDWWÕ��RWRE�V��GROPXú�JLEL�

XODúÕP�LPNDQODUÕQÕQ�]DPDQOÕFD�SODQODQPDVÕ�E�\�N�|QHP�WDúÕPDNWDGÕU��ùHKLU�KDVWDQHOHUL�

E�\�N� YH� NRPSOHNV ELQDODUGD� KL]PHW� YHUGL÷LQGHQ� YH� |]HOOLNOH� E�\�N� úHKLUOHUGH� ED]Õ�

KDVWDQHOHULQ�NDSDWÕODUDN�úHKLU�KDVWDQHVL�E�Q\HVLQH�GDKLO�HGLOPHVLQGHQ�GROD\Õ�oDOÕúDQODU�YH�

KDVWDODU� DoÕVÕQGDQ� HULúLP�� ILQDQVDO� DoÕGDQ� LVH� YHULPVL]OLN VRUXQODUÕQD� QHGHQ�

RODELOPHNWHGLU�� HastaneOHULQ�� |OoHN� HNRQRPLOHULQLQ� NXOODQÕOPDVÕ� \ROX\OD� GDKD� G�ú�N�

RUWDODPD�PDOL\HWOHUH�YH�GDKD�L\L�NOLQLN�VRQXoODUD�VDKLS�RODELOPHVL LoLQ�����LOH�����DUDVÕ�

\DWDN�NDSDVLWHVLQH�VDKLS�ROPDVÕ�JHUHNWL÷L�LOH�LOJLOL�NDQÕWODU�PHYFXWWXU��3RVQHWW��������V��
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������.ULVWHQVHQ�YH�GL÷HUOHUL��������V������*LDQFRWWL�YH�GL÷HUOHUL��������V�������%X�QHGHQOH��

GDKD� E�\�N� ELQDODUGD� IDDOL\HW� J|VWHUHQ� YH� \�NVHN� \DWDN� NDSDVLWHVLQH� VDKLS� KDVWDQHOHU�

\HULQH� GDKD� N�o�N� binalara YH� GDKD� D]� \DWDN� NDSDVLWHVLQH� VDKLS� KDVWDQHOHUH� LKWL\Do�

GX\XODELOHFH÷L� G�ú�QFHVLQGHQ� KDUHNHWOH�� PHYFXW� PRGHOLQ� J|]GHQ� JHoLULOPHVL�

|QHULOPHNWHGLU��$\UÕFD�$GDQD�ùHKLU�+DVWDQHVLQGHNL�NDWÕOÕPFÕODUÕQ�EX�NRQXGDNL�ROXPVX]�

\|QGHNL� G�ú�QFHOHULQLQ� QHGHQOHULQL� DUDúWÕUPDN� DPDFÕ\OD� LO� YH� KDVWDQH� \|QHWLFLOHUL�

WDUDIÕQGDQ GDKD� GHULQOHPesine DUDúWÕUPD� YH� DQDOL]OHULQ� \DSÕODUDN� G�]HOWLFL� |QOHPOHULQ�

DOÕQPDVÕQÕQ�\HULQGH�RODFD÷Õ�G�ú�Q�OPHNWHGLU�� 

ùHIIDIOÕN� YH� KHVDS� YHUHELOLUOLN�� WRSOXPD� KL]PHW� HGHQ� KHP� NDPX� KHP� GH� |]HO� VHNW|U�

NXUXPODUÕQD�GX\XODQ�J�YHQ�G�]H\LQLQ�DUWÕUÕOPDVÕ�DPDFÕ\OD; JHUoHNOHúWLUGL÷L�IDDOL\HWOHUGH��

HOGH�HWWL÷L�VRQXoODUGD�YH�EX�Lú�LúOHPOHUH�DLW�ILQDQVDO�KDUHNHWOHUGH�ELOJL�VD÷OD\ÕFÕ�YH�DoÕN�

ELU�NRQXPGD�ROPDVÕ�LOH�LOJLOLGLU��$\QÕ�]DPDQGD�EX�V�UHoOHUGH��UHWLOPLú�RODQ�ELOJL��UDSRU�

YH�GH÷HUOHQGLUPH� VRQXoODUÕQD� HULúLOHELOLU� ROPDVÕ�GD�EX�NXUXP�YH�NXUXOXúODUÕQ� WRSOXPD�

NDUúÕ� KHVDS� YHUHELOLUOL÷LQLQ� ELU� \DQVÕPDVÕGÕU�� .DWÕOÕPFÕODUÕQ� úHKLU� KDVWDQHOHULQLQ�

úHIIDIOÕ÷ÕQD�\|QHOLN�J|U�úOHULQLQ�HQ�ID]OD�NDWÕOÕPFÕODUÕQ�\|QHWVHO�ELU�SR]LV\RQD�VDKLS�ROXS�

ROPDPD� GXUXPXQGDQ�� |÷UHQLP� GXUXPODUÕQGDQ YH� PHVOHNOHULQGHQ� HWNLOHQGL÷L�

J|U�OP�úW�U��<|QHWVHO�SR]LV\RQD�VDKLS�RODQODUÕQ�ROPD\DQODUD�J|UH�YH�.gø�NRQXVXQGDNL�

ELOJL� G�]H\L� GDKD� ID]OD� RODQODUÕQ� GDKD� D]� RODQODUD� J|UH� úHKLU� KDVWDQHOHULQLQ� úHIIDIOÕ÷Õ�

NRQXVXQGDNL� J|U�úOHULQLQ� GDKD� ROXPOX� ROGX÷X� J|U�OPHNWHGLU�� %X� GXUXPGD�� \|QHWLFL�

ROPD\DQ�SHUVRQHOLQ�YH�.gø�ELOJL�G�]H\L�GDKD�D]�RODQ�SHUVRQHOLQ�úHIIDIOÕN�LOH�LOJLOL�ED]Õ�

HQGLúHOHULQLQ� ROGX÷X� V|\OHQHELOLU�� .DWÕOÕPFÕODU�� +DVWDQH� %LOJL� <|QHWLP� 6LVWHPL�

DOW\DSÕVÕQÕQ \HWHUOL� G�]H\GH ROPDGÕ÷ÕQÕ� YH� .gø� SURMHOHULQGH� V|]OHúPHOHUin NDPX�

oÕNDUODUÕQÕ�NRUX\DFDN�úHNLOGH�KD]ÕUODQPDGÕ÷ÕQÕ�G�ú�QPHNWHGLUOHU��  ùHKLU�KDVWDQHOHULQGH�

GHQHWLP�YH�LúELUOL÷L�ER\XWXQGD�\DúDQDQ�VRUXQODUÕQ JLGHULOPHVLQH�LOLúNLQ�GH÷HUOHQGLUPHOHU�

LVH�NDWÕOÕPFÕODUÕQ�GDKD�|QFH�oDOÕúWÕ÷Õ�KL]PHW�EDVDPD÷ÕQGDQ��PHVOHNOHULQGHQ YH�.gø� LOH�

LOJLOL� ELOJL� G�]H\OHULQGHQ� HWNLOHQPHNWHGLU�� %X� QHGHQOH� úHKLU� KDVWDQHOHULQLQ�

JHUoHNOHúWLUGL÷L� Lú� YH� LúOHPOHU� LOH� LOJLOL� V|]OHúPHOHU�� IDDOL\HW� UDSRUODUÕ�� PDOL� UDSRUODU��

GHQHWLP�UDSRUODUÕ�YE��JLEL�WRSOXPD�ELOJL�YHULFL�EHOJHOHULQ�KD]ÕUODQDUDN�\D\ÕPODQPDVÕQÕQ��

EX�DODQGD�J|U�OHQ�HNVLNOLNOHUL�WHODIL�HGLFL�YH�KDVWDQH�SHUVRQHOL��KDVWDODU��DUDúWÕUPDFÕODU��

WRSOXP� YE�� JLEL� LOJLOL� W�P� NHVLPOHU �]HULQGH ELOJLOHQGLULFL� ELU� URO� R\QD\DFD÷Õ�

G�ú�Q�OPHNWHGLU�� .DWÕOÕPFÕODU�� KHNLPOHULQ� Lú� J�F�� YHULPLQLQ� DUWÕUÕOPDVÕ� DPDFÕ\OD�
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SROLNOLQLNOHUGH� WÕEEL� VHNUHWHUOHU� J|UHYOHQGLULOmesi ve yDUGÕP� PDVDVÕ� KL]PHWOHULQLQ�

\�U�W�OPHVLQGH� ELU� 6D÷OÕN� %DNDQOÕ÷Õ� \HWNLOLVL� J|UHYOHQGLULOPHsi JHUHNWL÷LQL�

G�ú�QPHNWHGLUOHU��+L]PHW�VXQXPXQGD�YHULPOLOL÷LQ�DUWÕUÕOPDVÕ�YH�SHUVRQHOLQ�Lú�\�N�Q�Q�

D]DOWÕOPDVÕ�DPDFÕ\OD�SHUVRQHOLQ�J|U�úOHUL�DOÕQDUDN�LúELUOLNOHULQLQ�JHOLúWLULOPHVL�YH�LúOH\LúOH�

LOJLOL G�]HQOHPHOHULQ�\DSÕOPDVÕQÕQ�ID\GDOÕ�RODFD÷Õ�G�ú�Q�OPHNWHGLU�� 

ùHKLU� KDVWDQHVL� PRGHOL�� NHQGLQH� |]J�� GLQDPLNOHUL� QHGHQL\OH� KDVWDQHOHULQ� \|QHWLP�

V�UHoOHULQGH�GH�GH÷LúLNOLNOHUH�QHGHQ�ROPXúWXU��gQFHGHQ�VDGHFH�NDPX�RWRULWHVL�WDUDIÕQGDQ�

\|QHWLOPHNWH�LNHQ��DUWÕN�ELU�|]HO�ILUPD�GD�\|QHWLPGH�V|]�VDKLEL�ROPD\D�EDúODPÕúWÕU��%X�

QHGHQOH�\|QHWVHO�G�]H\GH�NDPX�LOH�|]HO�VHNW|U�DUDVÕQGD�ELU�URO�SD\ODúÕPÕ�\DSÕOPDNWDGÕU��

%X� V�UHFLQ� L\L� \|QHWLOHELOPHVL�� VD÷OÕN� KL]PHWLQLQ� V�UG�U�OHELOLU� ELU� úHNLOGH� WRSOXPD�

VXQXOPDVÕ�DoÕVÕQGDQ�|QHPOLGLU��)arNOÕ�NXUXPVDO�ELULNLPOHU�YH�|QFHOLNOHUH�VDKLS�RODQ�EX�

LNL� IDUNOÕ� \|QHWLFL� JUXEXQXQ� X\XPOX� oDOÕúPDPDVÕ� KDOLQGH� úHKLU� KDVWDQHOHUL� PRGHOLQin 

EHNOHQWLOHUL� NDUúÕODPDVÕ� J�oOHúHFHNWLU� AUDúWÕUPD� NDWÕOÕPFÕODUÕQÕQ� úHKLU� KDVWDQHOHULQLQ�

\|QHWLPL� ER\XWXQD� LOLúNLQ� J|U�úOHUL� �]HULQGH� HQ� ID]OD� GDKD� |QFH� oDOÕúWÕNODUÕ VD÷OÕN�

NXUXOXúXQXQ� P�ONL\HWLQLQ ve úX� DQ� oDOÕúWÕNODUÕ� úHKLU� KDVWDQHVLQLQ� HWNLOL� ROGX÷X�

J|U�OP�úW�U��,VSDUWD ùHKLU�+DVWDQHVLQGH�oDOÕúDQODU�YH�GDKD�|QFH�KHP�NDPX�KHP�GH�|]HO�

VHNW|UGH�oDOÕúPD�GHQH\LPL�RODQODU�NRQX�LOH�LOJLOL�GDKD�ROXPOX�J|U�úOHU�EH\DQ�HWPHNWHGLU��

.DWÕOÕPFÕODU�� úHKLU�KDVWDQHOHUL�PRGHOLQLQ�\|QHWLFLOHULQ�\|QHWVHO�NDSDVLWHOHULQL�JHOLúWLULFL�

\|QGH ELU�HWNLVLQLQ�ROPDGÕ÷Õ�YH�\DWDN�VD\ÕVÕQÕQ�ID]OD�ROPDVÕ ile KHP�NDPX�KHP�GH�|]HO�

VHNW|U� \|QHWLFLOHULQLQ� ELU� DUDGD� ROPDVÕQÕQ� \|QHWLP� V�UHoOHULQL� J�oOHúWLUGL÷LQL�� DQFDN�

\|QHWVHO� IDDOL\HWOHULQ� |]HO� VHNW|U� LOH� SD\ODúÕOPDVÕ� QHGHQL\OH� \|QHWLFLOHULQ� Lú� \�NOHULQLQ�

DUWPDGÕ÷ÕQÕ G�ú�QPHNWHGLU�� $GDQD� YH� <R]JDW� ùHKLU� +DVWDQHOHULQGH� oDOÕúDQODUÕQ� EX�

\|QGHNL� J|U�ú� YH� |QHULOHUL� GH� DOÕQDUDN� KDVWDQHOHULQGHNL� \|QHWLP NDSDVLWHVLQLQ�

J�oOHQGLULOPHVL� LoLQ� JHUHNOL� G�]HQOHPHOHULQ� \DSÕOPDVÕQÕQ� ID\GDOÕ� RODFD÷Õ�

G�ú�Q�OPHNWHGLU�� 

ùHKLU� KDVWDQHOHULQLQ� LQúDVÕ� VÕUDVÕQGD�� PLPDUÕ� WDVDUÕP� YH� SODQODPD� DúDPDODUÕQGD�

KDVWDQHOHUGH� KL]PHW� VXQDQ� VD÷OÕN� SHUVRQHOLQLQ� YH� VD÷OÕN� KL]PHWL� NXOODQÕFÕODUÕQÕQ�

J|U�úOHULQLQ� GH� DOÕQPDVÕ�� oDOÕúPD� YH� KL]PHW� VXQXPX� RUWDPODUÕQÕQ� X\JXQ� úHNLOGH�

SODQODQPDVÕQD� LPNDQ� YHUHFHNWLU�� %X� QHGHQOH� \HQL� úHKLU� KDVWDQHOHULQLQ� \DSÕOPDVÕ�

HVQDVÕQGD�EX�KXVXVXQ�GLNNDWH�DOÕQPDVÕQÕQ�|QHPOL�ROGX÷X�G�ú�Q�OPHNWHGLU�� 
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g]HOOLNOH� \HQL� aoÕODFDN� úHKLU� KDVWDQHOHULQGH� \DúDQDELOHFHN� RODQ� VLVWHPVHO� VÕNÕQWÕODUÕQ�

|QOHQPHVL�YH�IDDOL\HWH�\HQL�EDúODPDQÕQ RUWD\D�oÕNDUDELOHFH÷L�VRUXQODUÕQ�|QOHQPHVL�LoLQ�

EX�oDOÕúPD�VRQXFXQGD�RUWD\D�oÕNDQ�|QHULOHU�GR÷UXOWXVXQGD�DGÕPODUÕQ�DWÕOPDVÕ KHP�NDPX�

KHP� GH� |]HO� VHNW|U� WDUDIODUÕQÕQ� SROLWLND� YH� X\JXODPD� DoÕVÕQGDQ� s�UHoOHULQL� J|]GHQ�

JHoLUPHOHULQL�� KHP� GH� oDOÕúDQODU� YH� KDVWDODU� DoÕVÕQGDQ� \DúDQDQ� VRUXQODUÕQ� HQ� D]D�

LQGLULOPHVLQe NDWNÕ�VD÷OD\DELOHFHNWLU�� 

.RQX� LOH� LOJLOL� \DSÕODFDN� oDOÕúPDODUGD� KL]PHWH�yeni DOÕQPÕú� RODQ� úHKLU� KDVWDQHOHULQGH�

oDOÕúDQ�SHUVRQHOLQ�J|U�ú�YH�|QHULOHULQLQ�GH÷HUOHQGLULOPHVL |QHP�WDúÕPDNWDGÕU� �����\ÕOÕ�

LWLEDUL\OH����DGHW�úHKLU�KDVWDQHVL�IDDOL\HWH�JLUPLú�ROXS��EX�oDOÕúPDQÕQ�\DSÕOPDVÕQGDQ�VRQUD�

DoÕOPÕú� RODQ� úHKLU� KDVWDQHOHULQGH� GH� oDOÕúPDODUÕQ� \DSÕOPDVÕ� DUDúWÕUPDFÕODUD�

|QHULOPHNWHGLU�� ùHKLU� KDVWDQHOHUL� DoÕOPDGDQ� |QFH� YH� DoÕOGÕNWDQ� VRQUD�� LOGHNL� KL]PHW�

J|VWHUJHOHULQGH� PH\GDQD� JHOHQ� GH÷LúLPOHU� LQFHOHQHUHN� NDUúÕODúWÕUPDOÕ DUDúWÕUPDODU�

VD\HVLQGH� úHKLU� KDVWDQHVL� X\JXODPDVÕQÕQ� HWNLOHUL� GHWD\OÕ RODUDN� LQFHOHQHELOLU�� $\UÕFD� 

PHYFXW NDPX�KDVWDQHOHUL�LOH�úHKLU�KDVWDQHOHUL�DUDVÕQGD�YH�úHKLU�KDVWDQHOHULQLQ�ELUELUOHUL�

DUDVÕQGD��KDVWDQHOHULQLQ�NDOLWH�YH�YHULPOLOL÷L��VDKLS�ROGXNODUÕ�IÕUVDWODU�YH�ULVNOHU��oDOÕúDQODU�

�]HULQGH� QH� W�U� HWNLOHUGH� EXOXQGX÷X�� VD÷OÕN� KL]PHWOHULQH� HULúLP� DoÕVÕQGDQ� |]HOOLNOHUL��

úHIIDIOÕN�GXUXPODUÕ�LOH�GHQHWLP�LúELUOLNOHUL��\|QHWLP V�UHoOHULQGHNL�IDUNOÕOÕNODUÕ�DoÕVÕQGDQ�

NDUúÕODúWÕUPDOÕ�RODUDN�LQFHOHQGL÷L�oDOÕúPDODUÕQ�\DSÕOPDVÕ�|QHULOPHNWHGLU�  

ùHKLU�KDVWDQHOHUL�ROGXNoD�E�\�N�ELQDODUD�VDKLS�ROGX÷X�LoLQ��|]HOOLNOH�LúOHWPH�DúDPDVÕQGD��

KDVWDQHOHULQ� oHYUHOHUL� LOH� RODQ� HWNLOHúLPOHULQLQ�� oHYUHOHULQL� QDVÕO� HWNLOHGLNOHULQLQ� YH�

oHYUHGHQ�QDVÕO�HWNLOHQGLNOHULQLQ��oHYUH�GRVWX�ELU�\DSÕODQPD\D�VDKLS�ROXS�ROPDGÕNODUÕQÕQ�

LQFHOHQPHVL� E�\�N |QHP� WDúÕPDNWDGÕU�� $\UÕFD� JHOHFHN� G|QHPOHUGH� \DSÕODFDN�

DUDúWÕUPDODUGD��úHKLU�KDVWDQHOHULQLQ�DoÕOPDVÕ�LOH�NDSDWÕOPÕú�RODQ�KDVWDQHOHULQ�EXOXQGX÷X�

E|OJHOHUGHNL� WRSOXPVDO� HWNLOHULQ� LQFHOHQPHVL� \�NOHQLFL� ILUPDODUÕQ� úHKLU� KDVWDQHOHUL�

X\JXODPDVÕ� LOH� LOJLOL� J|U�úOHULQLQ� GH÷HUOHQGLULOPHVLQH� \|QHOLN� oDOÕúPDODUÕQ� \DSÕOPDVÕ 

DUDúWÕUPDFÕODUD�|QHULOPHNWHGLU� 

dDOÕúPDODU�� KDVWDODU� YH� NDPX� NXUXPODUÕ� WHPVLOFLOHUL�� |]HO� VHNW|U� WHPVLOFLOHUL�� PHVOHN�

|UJ�WOHUL�� KDVWD� GHUQHNOHUL� JLEL� VLYLO� WRSOXP� NXUXOXúODUÕQÕ� GD� NDSVD\DFDN� úHNLOGH� GL÷HU�

SD\GDúODUÕQ�GD�DUDODUÕQGD�EXOXQGX÷X�IDUNOÕ�JUXSODU��]HULQGH�\DSÕODELOLU� �����\ÕOÕQÕQ�LON�
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oH\UH÷LQGH� �ONHPL]L� GH� HWNLVL� DOWÕQD� DODQ�&29,'-���SDQGHPLVLQLQ� úHKLU� KDVWDQHOHULQH�

RODQ�HWNLOHULQLQ�LQFHOHQPHVL�GH�J�QFHO�ELU�oDOÕúPD�DODQÕ�RODUDN�DUDúWÕUPDFÕODU�LoLQ�|QFHOLNOL�

NRQXODU�DUDVÕQGD�GH÷HUOHQGLULOHELOLU�  
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�8�.����������$QNDUD�(WOLN�(QWHJUH�6D÷OÕN�.DPS�V��3URMHVL��dHYUHVHO�YH�6RV\DO�(WNL�
'H÷HUOHQGLUPH� �d6('�� 5DSRUX� $QNDUD�� �8�.� 0�KHQGLVOLN� YH� 'DQÕúPDQOÕN�
$�ù� 

$EXKDQR÷OX��+���	�.DUDGD÷��0����������7UDQVSDUHQF\�aQG�$FFRXQWDELOLW\�in Healtcare 
6HUYLFHV�)URP�1XUVH�0DQDJHUV
�3HUVSHFWLYH��$�4XDOLWDWLYH�6WXG\��International 
-RXUQDO�RI�6RFLDO�6FLHQFH���������-���� 

$FDUW�UN� (���	�.HVNLQ��6�� ��������7�UNL\H
GH�6D÷OÕN�6HNW|U�QGH�.DPX�g]HO�2UWDNO÷Õ�
0RGHOL�� 6�OH\PDQ� 'HPLUHO� hQLYHUVLWHVL� øNWLVDGL� YH� øGDUL� %LOLPOHU� )DN�OWHVL�
'HUJLVL�����������-��� 

$J\HPDQJ�� 3�� �������� (IIHFWLYHQHVV� RI� 3XEOLF-3ULYDWH� 3DUWQHUVKLSV� �333�� IRU�
InfrastrXFWXUH�3URMHFWV� 7H[DV��7KH�8QLYHUVLW\�RI�7H[DV�$UOLQJWRQ� 

$NVXQJXU�� $�� �������� 6D÷OÕN� +L]PHWOHUL� .XOODQÕPÕQGD� +DNNDQL\HW�� 7�UNL\H� 6D÷OÕN�
6LVWHPLQLQ�'H÷HUOHQGLULOPHVL���+DFHWWHSH�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V���
<D\ÕPODQPDPÕú�'RNWRUD�7H]L�� 

$NúDP�� �������� øQJLOWHUH
QLQ� ���� <ÕOOÕN� 'HY� ùLUNHWL� Carillion 5HVPHQ� %DWWÕ! (ULúLP��
KWWSV���ZZZ�DNVDP�FRP�WU�HNRQRPL�LQJLOWHUHQLQ-200-\LOOLN-GHY-VLUNHWL-carillion-
resmen-EDWWL�KDEHU-698579  

$N\�]�� +�� �������� <DSÕ� *HoHUOLOL÷L� øoLQ� 'R÷UXOD\ÕFÕ� )DNW|U� $QDOL]L�� 8\JXODPDOÕ� %LU�
dDOÕúPD��%(h�)HQ�%LOLPOHUL�'HUJLVL�����������-���� 

$OODUG��*���	�7UDEDQW��$�� ��������3XEOLF-3ULYDWH�3DUWQHUVKLSV� iQ�6SDLQ��/HVVRQV�$QG�
2SSRUWXQLWLHV� 0DGULG��,(�%XVLQHVV�6FKRRO�:RUNLQJ�3DSHU� 

$ORQVR�� -��0���&OLIWRQ�� -���	�'tD]-)XHQWHV��'�� �������� 3XEOLF�3ULYDWH�3DUWQHUVKLSV� IRU�
+RVSLWDOV�� 'RHV� 3ULYDWL]DWLRQ� $IIHFW� (PSOR\PHQW? -RXUQDO� RI� 6WUDWHJLF�
&RQWUDFWLQJ�DQG�1HJRWLDWLRQ���������-��� 

$OSDU�� 5�� ��������8\JXODPDOÕ� dRN�'H÷LúNHQOL� øVWDWLVWLNVHO� <|QWHPOHUH� *LULú� ��� ��� %V� 
$QNDUD��1REHO�<D\ÕQ�'D÷ÕWÕP� 

$3*0�� �������� 7KH� $30*� 3XEOLF-3ULYDWH� 3DUWQHUVKLS� �333�� &HUWLILFDWLRQ� *XLGH� 
:DVKLQJWRQ���$'%��(%5'��,'%��,V'%��0,)��33,$)�DQG�:%*� 

$VLDQ� 'HYHORSPHQW� %DQN�� �����D��� 3XEOLF-3ULYDWH� 3DUWQHUVKLS� 6\GQH\� $XVWUDOLD��
3DFLILF�/LDVLRQ�DQG�&RRUGLQDWLRQ�2IILFH� 
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$VLDQ� 'HYHORSPHQW� %DQN�� �����E��� 3XEOLF-3ULYDWH� 3DUWQHUVKLS� +DQGERRN� 0DQLOD��

3KLOLSSLQHV��$VLDQ�'HYHORSPHQW�%DQN��5HJLRQDO�DQG�6XVWDLQDEOH�'HYHORSPHQW�
'HSDUWPHQW� 

$VLDQ�'HYHORSPHQW�%DQN����������*XLGHERRN�RQ�3XEOLF–3ULYDWH�3DUWQHUVKLS�LQ�+RVSLWDO�
0DQDJHPHQW� 0DQLOD��$VLDQ�'HYHORSPHQW�%DQN� 

$VODQ�� d��� 	�'XDUWH�� '�� ��������+RZ�'R� &RXQWULHV�0HDVXUH�� 0DQDJH�� DQG�0RQLWRU�
)LVFDO� 5LVNV� *HQHUDWHG� E\� 3XEOLF-3ULYDWH� 3DUWQHUVKLSV"� &KLOH�� 3HUX�� 6RXWK�
$IULFD��7XUNH\� :RUOG�%DQN�*URXS� 

$\GÕQ��6����������(QWHJUH�6D÷OÕN�.DPS�VOHUL�YH\D�1DP-,�'L÷HU�ùHKLU�+DVWDQHOHUL��6D÷OÕN�
'�ú�QFHVL�YH�7ÕS�.�OW�U��'HUJLVL��������-����6D÷OÕN�'�ú�QFHVL�YH�7ÕS�.�OW�U��
3ODWIRUPX�� 

$\WDo��0���	�gQJHQ��%����������'R÷UXOD\ÕFÕ�)DNW|U�$QDOL]L�øOH <HQL�dHYUHVHO�3DUDGLJPD�
gOoH÷LQLQ�<DSÕ�*HoHUOLOL÷LQLQ�øQFHOHQPHVL��øVWDWLVWLNoLOHU�'HUJLVL�������-��� 

%DOWDFÕ��$����������1LWHO�$UDúWÕUPD�6�UHFL��1LWHO�%LU�$UDúWÕUPD�1DVÕO�<DSÕOÕU? $KL�(YUDQ�
hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V��'HUJLVL�����������-���� 

BDUORZ��-���5RHKULFK��-���	�:ULJKW��6����������(XURSH�6HHV�0L[HG�5HVXOWV�)URP�3XEOLF-
3ULYDWH� 3DUWQHUVKLSV� )RU� %XLOGLQJ� $QG� 0DQDJLQJ� +HDOWK� &DUH� )DFLOLWLHV� $QG�
6HUYLFHV��+HDOWK�$IIDLUV������������-���� 

%DUURV��3��3���	�*LUDOW��;��0����������&RQWUDFWXDO�GHVLJQ�DQG�333V�IRU�Hospitals: /HVVRQV�
IRU�WKH�3RUWXJXHVH�0RGHO��7KH�(XURSHDQ�-RXUQDO�RI�+HDOWK�(FRQRPLFV���������-
���� 

%DUURZV��'��� ,DQ��0��+���$��%���2OLYLD��'�--���	�6LPRQH��+�-5�� ��������3XEOLF-private 
3DUWQHUVKLSV� in &DQDGLDQ� +HDOWK� &DUH: A &DVH� 6WXG\� RI� WKH� %UDPSWRQ� &LYLF�
+RVSLWDO��2(&'�-RXUQDO�RQ�%XGJHWLQJ����������-��� 

%Dú�� g�� �������� 6D÷OÕN� 6HNW|U�QGH� .DPX� g]HO� 2UWDNOÕ÷Õ� 0RGHOL� +DNNÕQGD� +L]PHW�
6XQXFXODUÕ�YH�+L]PHW�<DUDUODQÕFÕODUÕQÕQ�*|U�úOHULQLQ�'H÷HUOHQGLULOPHVL��<R]JDW�
øOL� gUQH÷L�� �$WÕOÕP� hQLYHUVLWHVL� 6RV\DO� %LOLPOHU� (QVWLW�V��� <D\ÕPODQPDPÕú�
<�NVHN�/LVDQV�7H]L�� 

%%&�� �������� Carillion &ROODSVH� 7R� &RVW� 7D[SD\HUV� £148m�� (ULúLP��
KWWSV���ZZZ�EEF�FRP�QHZV�EXVLQHVV-�������� 

%HUNVR\��7���	�<ÕOGÕUÕP��1����������.DPX�g]HO�2UWDNOÕNODUÕ�YH�8\JXODPD\D�øOLúNLQ�%LU�
$QNHW�dDOÕúPDVÕ��-RXUQDO�RI�/LIH�(FRQRPLFV������-��� 

%RYDLUG��7����������3XEOLF–private 3DUWQHUVKLSV: )URP�&RQWHVWHG�&RQFHSWV�7R�3UHYDOHQW�
3UDFWLFH��,QWHUQDWLRQDO�5HYLHZ�RI�$GPLQLVWUDWLYH�6FLHQFHV�����������-���� 
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%ULQNHUKRII��'���	�YH�%ULQNHUKRII��-����������3XEOLF–3ULYDWH�3DUWQHUVKLSV��3HUVSHFWLYHV�

RQ� 3XUSRVHV�� 3XEOLFQHVV�� $QG� *RRG� *RYHUQDQFH�� 3XEOLF� $GPLQLVWUDWLRQ� $QG�
'HYHORSPHQW��������-��� 

%URDGEHQW��-���	�/DXJKOLQ��5����������7KH�3ULYDWH�)LQDQFH�,QLWLDWLYH��&Oarification of a 
)XWXUH�5HVHDUFK�$JHQGD��)LQDQFLDO�$FFRXQWDELOLW\�DQG�0DQDJHPHQW�����������-
���� 

%�EHU��%����������<HQL�%LU�dDWÕúPD��.DPX�$OÕPODUÕ� $QNDUD��$QNDUD�hQLYHUVLWHVL�6RV\DO�
%LOLPOHU�(QVWLW�V��.DPX�<|QHWLPL�YH�6L\DVHW�%LOLPL�$QDELOLP�'DOÕ� 

%\UQH�� %�� �������� 6WUXFWXUDO� (TXDWLRQ� 0RGHOLQJ� :LWK� $026� %DVLF� &RQFHSWV��
$SSOLFDWLRQV� aQG� 3URJUDPPLQJ�� 0XOWLYDULDWH� $SSOLFDWLRQV� 6HULHV� 1HZ� <RUN��
5RXWOHGJH� 

&DO��6����������.DPX�g]HO�2UWDNOÕ÷Õ��.g2��YH�.DPX�+L]PHWOHULQLQ�0HWDODúWUÕOPDVÕ��.��
3DOD�LoLQGH��7�UNL\H
GH�6D÷OÕNWD�.DPX g]HO�2UWDNOÕ÷Õ��ùHKLU�+DVWDQHOHUL �V����-
�����øVWDQEXO��øOHWLúLP�<D\ÕQODUÕ� 

dDNPXU��+����������$UDúWÕUPDODUGD�gOoPH�- *�YHQLOLUOLN�– *HoHUOLOLN��7$)�3UHYHQWLYH�
0HGLFLQH�%XOOHWLQ������������-���� 

dÕQDU��)����������+HVDS�9HUÕࡆ lebÕࡆ lÕࡆ rlÕࡆ N�øONHVÕࡆ  øOH�.XUXPVDO�3HUIRUPDQV�ølÕࡆ úNÕࡆ sÕࡆ QGH�3D\GDú 
.DWÕOÕPÕQÕQ� 5ROü; Hastane øúletmelerÕࡆ QGH� %Õࡆ U� 8\JXODPD�� 6�OH\PDQ� 'HPLUHO�
hQLYHUVLWHVL�9L]\RQHU�'HUJLVL�����������-��� 

dÕUDNOÕ�� h��� *|]O��� 0��� 	� *|]O��� .�� �������� 6D÷OÕN� .XUXPODUÕQGD� $OJÕODQDQ� +L]PHW�
.DOLWHVLQLQ�'H÷HUOHQGLULOPHVL��<R]JDW¶WD�<HU�$ODQ�øNL�+DVWDQHQLQ�<DWDQ�+DVWDODUÕ�
h]HULQGH�%LU�dDOÕúPD��6D÷OÕNWD�3HUIRUPDQV�YH�.DOLWH�'HUJLVL������1-��� 

'URVW��(����������9DOLGLW\�DQG�5HOLDELOLW\�LQ�6RFLDO�6FLHQFH�5HVHDUFK��(GXFDWLRQ�5HVHDUFK�
DQG�3HUVSHFWLYHV������������-���� 

(%5'��7��(����������7XUNH\��+RVSLWDO�333�3URJUDPPH��(VWDEOLVKPHQW�RI�$�9DOXH�)RU�
0RQH\�0HWKRGRORJ\�)RU�7KH�0LQLVWU\�2I�+HDOWK�.  

(JJHUV��:��'���	�'RYH\��7����������&ORVLQJ�$PHULFD¶V�,QIUDVWUXFWXUH�*DS��7KH�5ROH�RI�
3XEOLF-3ULYDWH�3DUWQHUVKLSV� 'HORLWWH� 

(PHN�� 8�� �����D��� .DUúÕODúWÕUPDOÕ� 3HUVSHNWLIWHQ� .DPX� g]HO� øúELUOLNOHUL�� $YUXSD�
7RSOXOX÷X�YH�7�UNL\H��5HNDEHW�'HUJLVL���-��� 

(PHN� 8�������E���7�UNL\H¶GH�$OW\DSÕ�+L]PHWOHULQLQ�g]HO�6HNW|UH�*|UG�U�OPHVL��1HGHQ��
1H�=DPDQ��1DVÕO? øNWLVDW�øúOHWPH�YH�)LQDQV������������-��� 
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(PHN��8����������%LONHQW�ùHKLU�+DVWDQHVLQH�<DSÕODFDN�gGHPHOHU�1H�'XUXPGD" (ULúLP��

KWWS���XHPHN�EORJVSRW�FRP���������ELONHQW-VHKLU-KDVWDQHVLQH-\DSODFDN�KWPO 

(QWZLVWOH�� 7��� %ULVWRZ�� *��� +LQHV�� )��� 'RQDOGVRQ�� 6��� 	� 0DUWLQ�� 6�� �������� 7KH�
'\VIXQFWLRQV�RI�0DUNHWV��+LHUDUFKLHV�DQG�1HWZRUNV�LQ�WKH�0HWD-JRYHUQDQFH�RI�
3DUWQHUVKLS��8UEDQ�6WXGLHV� 44�������-��� 

(3(&�� ��������5HYLHZ�RI� WKH�(XURSHDQ�333�0DUNHW� LQ������ /X[HPERXUJ��(XURSHDQ�
,QYHVWPHQW�%DQN� 

(UFDQ��ø���	�.DQ��ø����������gOoHNOHUGH�*�YHQLUOLN�YH�*HoHUOLN��8OXGD÷�hQLYHUVLWHVL�7ÕS�
)DN�OWHVL�'HUJLVL������������-���� 

(XURSHDQ�&RPPLVVLRQ�� ��������(XURSHDQ�(FRQRP\� %UXVVHOV��'LUHFWRUDWH-*HQHUDO� IRU�
(FRQRPLF�DQG�)LQDQFLDO�$IIDLUV� 

(XURSHDQ�8QLRQ����������+HDOWK�DQG�(FRQRPLFV�$QDO\VLV�IRU�DQ�(YDOXDWLRQ�RI�WKH�3XEOLF�
3ULYDWH�3DUWQHUVKLSV�LQ�+HDOWK�&DUH�'HOLYHU\�DFURVV�(8� (XURSHDQ�8QLRQ� 

(XURSHDQ 8QLRQ�� �������� 3XEOLF� 3ULYDWH� 3DUWQHUVKLSV� LQ� WKH� (8�� :LGHVSUHDG�
VKRUWFRPLQJV�DQG�OLPLWHG�EHQHILWV� (XURSHDQ�&RXUW�RI�$XGLWRUV� 

)DUTXKDUVRQ��(���0lVWOH��&��7���<HVFRPEH��(���	�(QFLQDV��-����������+RZ�WR�(QJDJH�ZLWK�
WKH� 3ULYDWH� 6HFWRU� LQ� 3XEOLF-3ULYDWH� 3DUWQHUVKLSV� LQ� (PHUJLQJ� 0DUNHWV� 
:DVKLQJWRQ�'&���7KH�,QWHUQDWLRQDO�%DQN�IRU�5HFRQVWUXFWLRQ�DQG�'HYHORSPHQW���
7KH�:RUOG�%DQN� 

)HUUHLUD��'���	�5�&���0����������3XEOLF-private 3DUWQHUVKLSV�iQ�+HDOWK�&DUH�6HUYLFHV: Do 
7KH\� 2XWSHUIRUP� 3XEOLF� +RVSLWDOV� 5HJDUGLQJ� 4XDOLW\� aQG� $FFHVV"� (YLGHQFH�
)URP�3RUWXJDO��6RFLR-(FRQRPLF�3ODQQLQJ�6FLHQFHV���-��� 

*HGGHV�� 5�� 5��� 	� :DJQHU�� %�� �������� :K\� GR� 8�6�� 6WDWHV� $GRSW� 3XEOLF-3ULYDWH�
3DUWQHUVKLS�(QDEOLQJ�/HJLVODWÕRQ" 1HZ�<RUN��'HSDUWPHQW�RI�3ROLF\�$QDO\VLV�DQG�
0DQDJHPHQW�&RUQHOO�8QLYHUVLW\� 

*LDQFRWWL�� 0��� *XJOLHOPR�� $��� 	�0DXUR�� 0�� �������� (IILFLHQF\� DQG� 2SWLPDO� 6L]H� RI�
+RVSLWDOV��5HVXOWV�RI�D�6\VWHPDWLF�6HDUFK��3OR6�One��12�����H��������� 

 
*|NND\D��'���(UR\PDN��6���	�ø]J�GHQ��'����������.DPX�g]HO�2UWDNOÕ÷Õ�%D÷ODPÕQGD�ùHKÕࡆ r 

HastanelerÕࡆnÕࡆn De÷HUOHQGÕࡆ rÕࡆ lmesÕࡆ ��6RFLDO�6FLHQFHV�6WXGLHV�-RXUQDO��666-RXUQDO���
4����������-����� 

*URXS�/DZ�)LUP����������6XPPDU\�RI�+HDOWKFDUH�333�3URJUDP�RI�5HSXEOLF�RI�7XUNH\�
������  
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*�Q��d�� ��������3XEOLF-3ULYDWH�3DUWQHUVKLS� LQ�7XUNLVK�+HDOWKFDUH�3URYLVLRQ��7KH�&LW\�

+RVSLWDO� 0RGHO�� �%R÷D]LoL� hQLYHUVLWHVL� 6RV\DO� %LOLPOHU� (QVWLW�V���
<D\ÕPODQPDPÕú�<�NVHN�/LVDQV�7H]L�� 

*�QJ|U��+����������6D÷OÕN�6HNW|U�QGH�.DPX g]HO�øúELUOL÷L�8\JXODPDODUÕ�YH�7�UNL\H�øoLQ�
'H÷HUOHQGLUPH�8]PDQOÕN�7H]L� $QNDUD��.DONÕQPD�%DNDQOÕ÷Õ�6RV\DO�6HNW|UOHU�YH�
.RRUGLQDV\RQ�*HQHO�0�G�UO�÷�� 

+DUULQJWRQ�� '�� ��������&RQILUPDWRU\� )DFWRU� $QDO\VLV� 1HZ�<RUN�� 2[IRUG� 8QLYHUVLW\�
3UHVV� 

+HOORZHOO�� 0�� �������� 3XEOLF� 3ULYDWH� 3DUWQHUVKLSV� DQG� WKH� 4XDOLW\� DQG� (IILFLHQF\� RI�
+HDOWKFDUH� 6HUYLFHV�� +�� 0�� 9HFFKL� 9�� LoLQGH�� 3XEOLF-3ULYDWH� 3DUWQHUVKLSV� LQ�
+HDOWK� 3DOJUDYH�0DFPLOODQ��&KDP� 

+0�7UHDVXU\����������$�1HZ�$SSURDFK�7R�3XEOLF�3ULYDWH�3DUWQHUVKLSV. /RQGRQ��+0�
7UHDVXU\� 

+0�7UHDVXU\����������3ULYDWH�)LQDQFH�,QLWLDWLYH�DQG�3ULYDWH�)LQDQFH���SURMHFWV�������
VXPPDU\�GDWD� /RQGRQ��,QIUDVWUXFWXUH�DQG�3URMHFWV�$XWKRULW\� 

+X�� /��� 	� %HQWOHU�� %�� �������� &XWRII� FULWHULD� IRU� ILW� LQGH[HV� LQ� FRYDULDQFH� VWUXFWXUH�
DQDO\VLV�� &RQYHQWLRQDO� FULWHULD� YHUVXV� QHZ� DOWHUQDWLYHV�� 6WUXFWXUDO� (TXDWLRQ�
0RGHOLQJ��$�0XOWLGLVFLSOLQDU\�-RXUQDO����������-��� 

+X[KDP�� &�� �������� 7KHRUL]LQJ� &ROODERUDWLRQ� 3UDFWLFH�� 3XEOLF� 0DQDJHPHQW� 5HYLHZ��
�������-��� 

,QWHUQDWLRQDO� )LQDQFH� &RUSRUDWLRQ�� ��������3XEOLF-3ULYDWH� 3DUWQHUVKLSV� IRU� (PHUJLQJ�
0DUNHW�+HDOWK� :DVKLQJWRQ��'&� 

-XELOHH� 'HEW� &DPSDLJQ�� �������� 'RXEOH� 6WDQGDUGV�� +RZ� WKH� 8.� 3URPRWHV� 5LS-Off 
+HDOWK�333V�$EURDG. /RQGRQ� 

-XVWXV��$���	�)UDQN��$����������3XEOic-3ULYDWH�3DUWQHUVKLS�LQ�+HDOWK�&DUH�DQG�LWV�,PSDFW�
RQ�+HDOWK�2XWFRPHV��(YLGHQFH�IURP�5XKDUR�0LVVLRQ�+RVSLWDO�LQ�6RXWK�:HVWHUQ�
8JDQGD�� �6HSWHPEHU� ��� ������� $YDLODEOH� DW� 6651��
KWWSV���VVUQ�FRP�DEVWUDFW ����������-��� 

.DONÕQPD� %DNDQOÕ÷Õ�� �������� '�Q\DGD� YH� 7�UNL\H¶GH� .DPX� g]HO� øúELUOL÷L�
8\JXODPDODUÕQD� øOLúNLQ� *HOLúPHOHU� $QNDUD�� <DWÕUÕP� 3URJUDPODPD�� ø]OHPH� YH�
'H÷HUOHQGLUPH�*HQHO�0�G�UO�÷�� 

.DONÕQPD�%DNDQOÕ÷Õ�������D���2UWD�9DGHOL�3URJUDP������-������ $QNDUD� 
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.DONÕQPD� %DNDQOÕ÷Õ�� �����E��� .DPX g]HO� øúELUOL÷L� 5DSRUX� ����� $QNDUD�� <DWÕUÕP�

3URJUDPODPD�ø]OHPH�YH�'H÷HUOHQGLUPH�*HQHO�0�G�UO�÷�� 

.DONÕQPD�%DNDQOÕ÷Õ�������D���.DPX�g]HO�øúELUOL÷L�5DSRUX������ <DWÕUÕP�3URJUDPODPD�
ø]OHPH�YH�'H÷HUOHQGLUPH�*HQHO�0�G�UO�÷�� 

.DONÕQPD� %DNDQOÕ÷Õ�� �����E��� 2Q� %LULQFL� .DONÕQPD� 3ODQÕ�� .DPX� g]HO� øúELUOL÷L�
8\JXODPDODUÕQGD�(WNLQ�<|QHWLP�g]HO�øKWLVDV�.RPLV\RQ�5DSRUX�  

.DUDJ|]�� <��� 	� $÷EHNWDú�� $�� �������� <DSÕVDO� (úLWOLN� 0RGHOOHPHVL� øOH� <DúDP�
0HPQXQL\HWL� gOoH÷LQLQ� *HOLúWLULOPHVL�� �� 6LYDV� øOL� gUQH÷L�� %DUWÕQ� hQLYHUVLWHVL�
øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL�'HUJLVL������������-���� 

.DUDVX��.����������.DPX�+L]PHWOHULQLQ�gUJ�WOHQPHVLQGH�.DPX g]HO�2UWDNOÕ÷Õ��$QNDUD�
hQLYHUVLWHVL�6%)�'HUJLVL������������-���� 

.DUDú�� *�� �������� .DPX� (NRQRPLVL� $oÕVÕQGDQ� 6D÷OÕN� 6HNW|U�QGH�.DPX�g]HO� 6HNW|U�
2UWDNOÕNODUÕQD�%DNÕú��8úDN� øOL� $UDúWÕUPDVÕ�� �8úDN�hQLYHUVLWHVL� 6RV\DO� %LOLPOHU�
(QVWLW�V���<D\ÕPODQPDPÕú�<�NVHN�/LVDQV�7H]L��� 

.HUPDQ��8���$OWDQ��<���$NWHO��0���	�(NH��(����������6D÷OÕN�+L]PHWOHULQGH�.DPX�g]HO�
2UWDNOÕ÷Õ�8\JXODPDVÕ��6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL�øNWLVDGL�YH�øGDUL�%LOLPOHU�
)DN�OWHVL�'HUJLVL����������-��� 

.HVJLQ�� 6�� �������� .DPX� +L]PHWOHULQLQ� 6XQXPXQGD� .DPX� g]HO� øúELUOLNOHUL�� 6D÷OÕN�
%DNDQOÕ÷Õ�gUQH÷L���*D]L�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V���<D\ÕPODQPDPÕú�
<�NVHN�/LVDQV�7H]L�� 

.HVNLQ�� 6�� �������� 7�UNL\H
GH� 6D÷OÕN�+L]PHWOHULQLQ� 6XQXPXQGD�.DPX g]HO�2UWDNOÕ÷Õ�
0RGHOL��$\GÕQ�gUQH÷L���$GQDQ�0HQGHUHV�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V���
<D\ÕPODQPDPÕú�<�NVHN�/LVDQV�7H]L�� 

.ULVWHQVHQ��7���2OVHQ�.�5���.LOVPDUN��-���3HGHUVHQ��.�0����������(FRQRPLHV�RI�6FDOH�DQG�
2SWLPDO�6L]H�RI�+RVSLWDOV��(PSLULFDO�5HVXOWV�fRU�'DQLVK�3XEOLF�+RVSLWDOV� +HDOWK�
(FRQRPLFV�3DSHUV������8QLYHUVLW\�RI�6RXWKHUQ�'HQPDUN 

.XONDUQL��1�� ��������$� VXUYH\� RI� SD\PHQW�PHFKDQLVPV� IRU� SXEOLF-SULYDWH� SDUWQHUVKLS�
WUDQVSRUWDWLRQ�SURMHFWV��&RPSDULVRQV�RI�WKH�86��,QGLD��DQG�0H[LFR� 1HZ�<RUN��
7KH�/HRQDUG�1��6WHUQ�6FKRRO�RI�%XVLQHVV� 

.XPDUDVZDP\��0���	�=KDQJ��;����������*RYHUQPHQWDO�UROH�LQ�%27-OHG�LQIUDVWUXFWXUH�
GHYHORSPHQW��,QWHUQDWLRQDO�-RXUQDO�RI�3URMHFW�0DQDJHPHQW������-���� 

.XUW��0��(���	�'HPLUKDQ��<����������2ODVÕ�'L\DUEDNÕU�ùHKLU�+DVWDQHVLQLQ�øOLPL]�6D÷OÕN�
6HNW|U��YH�+L]PHWOHULQH�(WNLVL��6ZRW�$QDOL]L�%D÷ODPÕQGD�%LU�'H÷HUOHQGLUPH��II. 
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8OXVODUDUDVÕ�(NRQRPL�6L\DVHW�YH�<|QHWLP�6HPSR]\XPX �V�����-������'L\DUEDNÕU��
'LFOH�hQLYHUVLWHVL� 

/L��%���$NLQ\RWH��$���(GZDUGV��3���	�+DUGFDVWOH��&����������7KH�Allocation of 5LVN� in 
333�3),� &RQVWUXFWLRQ� 3URMHFWV� LQ� WKH� 8.�� ,QWHUQDWLRQDO� -RXUQDO� RI� 3URMHFW�
0DQDJHPHQW��������-��� 

/RLROD�� )�� �������� 7KH� )RUPXODWLRQ� RI� 3XEOLF-3ULYDWH� 3DUWQHUVKLS� 3URMHFWV� IRU�
,QIUDVWUXFWXUH� 'HYHORSPHQW� LQ� %UD]LO�� $Q� ,QVWLWXWLRQDO� $QDO\VLV� RI� WKH�
0XQLFLSDOLW\�RI�Fortaleza. 6KHIILHOG��'HSDUWPHQW�RI�7RZQ�DQG�5HJLRQDO�3ODQQLQJ��
8QLYHUVLW\�RI�6KHIILHOG� 

/XGGHQ�� 0�� �������� 7KH� &RQFHSWXDO� )UDPHZRUN� RI� /HDGHUVKLS� LQ� D� 3XEOLF� 3ULYDWH�
3DUWQHUVKLS� :DOGHQ�8QLYHUVLW\� 

0DMRQH��*����������)URP�WKH�3RVLWLYH�WR�WKH�5HJXODWRU\�6WDWH��&DXVHV�DQG�&RQVHTXHQFHV�
RI�&KDQJHV�LQ�WKH�0RGHRI�*RYHUQDQFH��-RXUQDO�RI�3XEOLF�3ROLF\��9RO������1R�����
���-���� 

0F&DQQ��6����������$�3XEOLF�6HFWRU�*RYHUQDQFH�0RGHO�IRU�3XEOLF�3ULYDWH�3DUWQHUVKLS��
,QWHJUDWLQJ�3DUWQHUVKLS�� 5LVN� DQG�3HUIRUPDQFH�0DQDJHPHQW� LQ� WKH�2SHUDWLQJ�
3KDVH� 6FKRRO� RI� 3URSHUW\�� &RQVWUXFWLRQ� DQG� 3URMHFW� 0DQDJHPHQW� &ROOHJH� RI�
'HVLJQ�DQG�6RFLDO�&RQWH[W�50,7�8QLYHUVLW\� 

0F,QWRVK�1��*��$�-1����������3XEOLF-3ULYDWH�3DUWQHUVKLS�,PSURYHV�&OLQLFDO�3HUIRUPDQFH�
,Q�$�+RVSLWDO�1HWZRUN�,Q�/HVRWKR��+HDOWK�$II��0LOOZRRG�������������-��� 

0F4XDLG��5����������³7KH�7KHRU\�RI�3DUWQHUVKLSV�- :K\�KDYH�3DUWQHUVKLSV´�� LQ��6�3��
2VERUQH� �HG����0DQDJLQJ� 3XEOLF-3ULYDWH� 3DUWQHUVKLSV� fRU� 3XEOLF� 6HUYLFHV�� $n 
IQWHUQDWLRQDO�3HUVSHFWLYH. 5RXWOHGJH��/RQGRQ� 

0LUMDP� %XOW-SSLHULQJ�� 	� 'HZXOI�� *�� �������� &KDUDFWHULVWLFV� RI� 3XEOLF–3ULYDWH�
3DUWQHUVKLSV��0��%XOW-6SLHULQJ��	�*��'HZXOI�LoLQGH��6WUDWHJLF�,VVXHV�LQ�3XEOLF-
3ULYDWH�3DUWQHUVKLSV��$Q�,QWHUQDWLRQDO�3HUVSHFWLYH� 6LQJDSRUH��:LOH\-%ODFNZHOO� 

0ROODKDOLOR÷OX��6���*�UV|]��+���$UÕ��+��2���	�gQF�O��+��*����������7�UN�6D÷OÕN�6LVWHPL¶QGH�
.XUXP�'ÕúÕQGDQ�+L]PHW�$OÕPÕ�8\JXODPDODUÕ�� $QNDUD��6D÷OÕN�%DNDQOÕ÷Õ� 

0RQWHLUR��5��6�� ��������3XEOLF-3ULYDWH�3DUWQHUVKLSV��6RPH�/HVVRQV�)URP�3RUWXJDO��$��
5LHVV�LoLQGH��,QQRYDWLYH�)LQDQFLQJ�2I�øQIUDVWUXFWXUH�– 7KH�5ROH�oI�3XEOLF-3ULYDWH�
3DUWQHUVKLSV�� Lessons )URP� 7KH� (DUO\� 0RYHUV �V�� ��-����� /X[HPERXUJ��
(XURSHDQ�,QYHVWPHQW�%DQN� 

1LNROLF��,��$���	�0DLNLVFK��+����������3XEOLF-3ULYDWH�3DUWQHUVKLSV�DQG�&ROODERUDWLRQ�LQ�
WKH� +HDOWK� 6HFWRU�� $Q� 2YHUYLHZ� ZLWK� &DVH� 6WXGLHV� IURP� 5HFHQW� (XURSHDQ�
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([SHULHQFH� :DVKLQJWRQ�� '&�� 7KH� ,QWHUQDWLRQDO� %DQN� IRU� 5HFRQVWUXFWLRQ� DQG�
'HYHORSPHQW���7KH�:RUOG�%DQN� 

1LVDU�� 7�� �������� 9DOXH� )RU� 0RQH\ 'ULYHUV� øQ� 3XEOLF� 3ULYDWH� 3DUWQHUVKLS� 6FKHPHV��
,QWHUQDWLRQDO�-RXUQDO�RI�3XEOLF�6HFWRU�0DQDJHPHQW������������-���� 

2(&'����������3XEOLF-3ULYDWH�3DUWQHUVKLSV��,Q�3XUVXLW�RI�5LVN�6KDULQJ�DQG�9DOXH�IRU�
0RQH\� 3DULV��2(&'� 

g]FDQ��%�� ��������$QDO\VLQJ�3XEOLF�3ULYDWH�3DUWQHUVKLS�0RGHO� LQ�7XUNLVK�+HDOWKFDUH�
6HFWRU�� 7KLQJV� WR &RQVLGHU� 'XULQJ� 7KH� IPSOHPHQWDWLRQ� 3URFHVV� $QG� /HVVRQV�
From WKH�8.�([SHULHQFH. 7KH�8QLYHUVLW\�RI�(GLQEXUJK� 

g]W�UN��<��(���$NPDQ�'|PEHNoL��+���	�<HúLOGDO��0����������6D÷OÕN�+L]PHWOHULQLQ�<HQL�
<�]��ùHKLU�+DVWDQHOHUL��.RQ\D�øOLQGH�1LWHO�%LU�'H÷HUOHQGLUPH�����8OXVODUDUDVÕ�
����8OXVDO�6D÷OÕN�YH�+DVWDQH�øGDUHVL�.RQJUHVL��V�����-������0X÷OD��0X÷OD�6ÕWNÕ�
.RoPDQ�hQLYHUVLWHVL� 

g]]H\EHN�7Dú��0����������6D÷OÕN�dDOÕúDQODUÕQÕQ�YH�9DWDQGDúÕQ�ùHKLU�+DVWDQHOHUL øOH�øOJLOL�
*|U�úOHULQLQ� %HOLUOHQPHVL�� $QNDUD� øOL� gUQH÷L�� �$WÕOÕP� hQLYHUVLWHVL� 6RV\DO�
%LOLPOHU�(QVWLW�V���<D\ÕPODQPDPÕú�<�NVHN�/LVDQV�7H]L�� 

3DFH�� 6��� )UHOLQJHU�� '��� /DFKPDQ�� %��� %URRNV�� $��� 	�*DEULHOH��0�� ��������7KH� (DUWK�
%HORZ��3XUFKDVLQJ�6FLHQFH�'DWD�DQG� WKH�5ROH�RI�3XEOLF-3ULYDWH�3DUWQHUVKLSV� 
$UOLQJWRQ���6FLHQFH�DQG�7HFKQRORJ\�3ROLF\�,QVWLWXWH� 

3DOD��.����������6XQXú��.��3DOD�LoLQGH��7�UNL\H
GH�6D÷OÕNWD�.DPX g]HO�2UWDNOÕ÷Õ��ùHKLU�
Hastaneleri �V���-�����øVWDQEXO��øOHWLúLP�<D\ÕQODUÕ� 

3DQJDO�dDOÕúNDQ��=� ��������7�UNL\H¶GH�6D÷OÕN�6HNW|U�QGH�.DPX�g]HO�2UWDNOÕ÷Õ�0RGHOL��
ùHKLU� +DVWDQHOHUL� h]HULQH� $PSLULN� %LU� $UDúWÕUPD� �7UDN\D� hQLYHUVLWHVL� 6D÷OÕN�
%LOLPOHUL�(QVWLW�V���<D\ÕPODQPDPÕú�<�NVHN�/LVDQV�7H]L�� 

3DUODU��6�� ��������6D÷OÕN�dDOÕúDQODUÕQGD�*|]�$UGÕ�(GLOHQ�%LU�'XUXP��6D÷OÕNOÕ�dDOÕúPD�
2UWDPÕ��7$)�3UHYHQWLYH�0HGLFLQH�%XOOHWLQ�����������-���� 

3HVVRD�� $�� �������� 3XEOLF–3ULYDWH� 3DUWQHUVKLSV� ,Q� 'HYHORSLQJ� &RXQWULHV�� $UH�
,QIUDVWUXFWXUHV�5HVSRQGLQJ�7R�7KH�1HZ�2GD�6WUDWHJ\"�-RXUQDO�RI�,QWHUQDWLRQDO�
'HYHORSPHQW�����-���� 

3ROORFN��$���.RQGLOLV��(���	�3ULFH��'�� ��������%ODPLQJ� WKH�9LFWLPV��7KH�7UXVW�6SHFLDO�
$GPLQLVWUDWRU¶V�3ODQV�fRU�6RXWK�(DVW�London. /RQGRQ��&HQWUH�IRU�3ULPDU\�&DUH�
DQG�3XEOLF�+HDOWK��4XHHQ�0DU\��8QLYHUVLW\�RI�/RQGRQ� 

3RVQHWW�-����������,V�%LJJHU�%HWWHU"�&RQFHQWUDWLRQ�LQ�WKH�3URYLVLRQ�RI�6HFRQGDU\�&DUH��
%0-��&OLQLFDO�UHVHDUFK�HG�������������������–������ 
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5DNLü��%���	�5DÿHQRYLü��7����������3XEOLF-3ULYDWH�3DUWQHUVKLSV�DV�$Q�,QVWUXPHQW�2I�1HZ�

3XEOLF�0DQDJHPHQW��(FRQRPLFV�DQG�2UJDQL]DWLRQ��9RO���1R��������-���� 

5HLFK�� 0�� 5�� �������� 7KH� &RUH� 5ROHV� RI� 7UDQVSDUHQF\� DQG� $FFRXQWDELOLW\LQ� WKH�
*RYHUQDQFH� RI� *OREDO� +HDOWK� 3XEOLF–3ULYDWH3DUWQHUVKLSV�� +HDOWK� 6\VWHPV� 	�
5HIRUP�����������-���� 

5HVPL� *D]HWH�� �������� ����� VD\ÕOÕ� 7�UNL\H� (OHNWULN� .XUXPX� 'ÕúÕQGDNL� .XUXOXúODUÕQ�
ElHNWULN�hUHWLPL�� øOHWLPL��'D÷ÕWÕPÕ� YH� 7LFDUHWL� øOH�*|UHYOHQGLULOPHVL�+DNNÕQGD�
.DQXQ����$UDOÕN������ 

5HVPL�*D]HWH���������������VD\ÕOÕ�%D]Õ�<DWÕUÕP�YH�+L]PHWOHULQ�<DS-øúOHW-'HYUHW�0RGHOL�
dHUoHYHVLQGH�<DSWÕUÕOPDVÕ�+DNNÕQGD�.DQXQ�����������+D]LUDQ������ 

5HVPL� *D]HWH�� �������� ����� 6D\ÕOÕ� <DS-øúOHW� 0RGHOL� iOH� (OHNWULN� (QHUMLVL� hUHWLP�
7HVLVOHULQLQ�.XUXOPDVÕ�YH�øúOHWLOPHVL�iOH�(QHUML�6DWÕúÕQÕQ�'�]HQOHQPHVL�+DNNÕQGD�
.DQXQ������������7HPPX]������ 

5HVPL�*D]HWH���������������VD\ÕOÕ�.DUD\ROODUÕ�*HQHO�0�G�UO�÷��'ÕúÕQGDNL�.XUXOXúODUÕQ�
(ULúPH� .RQWUROO�� .DUD\ROX� �2WR\RO�� <DSÕPÕ�� %DNÕPÕ� YH� øúOHWLOPHVL� ile 
*|UHYOHQGLULOPHVL�+DNNÕQGD�.DQXQ�����������+D]LUDQ������ 

5HVPL�*D]HWH�� �������������VD\ÕOÕ�(QHUML�3L\DVDVÕ�'�]HQOHPH�.XUXPXQXQ�7HúNLODW�Ye 
*|UHYOHUL�+DNNÕQGD�.DQXQ�����������0DUW������ 

5HVPL�*D]HWH��������������+�N�PHW�3URJUDPÕ������������.DVÕP������ 

5HVPL�*D]HWH��������������+�N�PHW�3URJUDPÕ������������0DUW������ 

5HVPL� *D]HWH�� �������� 6D÷OÕN� +L]PHWOHUL� 7HPHO� .DQXQXQD� %LU� (N� 0DGGH� (NOHQPHVL�
+DNNÕQGD�.DQXQ������������7HPPX]������ 

5HVPL� *D]HWH�� �������� 6D÷OÕN� 7HVLVOHULQLQ�� .LUDODPD� .DUúÕOÕ÷Õ� <DSWÕUÕOPDVÕ� LOH�
7HVLVOHUGHNL� 7ÕEEv� +L]PHW� $ODQODUÕ� 'ÕúÕQGDNL� +L]PHW� YH� $ODQODUÕQ� øúOHWLOPHVL�
.DUúÕOÕ÷ÕQGD�<HQLOHQPHVLQH�'DLU�<|QHWPHOLN������������7HPPX]������ 

5HVPL�*D]HWH�������D�������+�N�PHW�3URJUDPÕ������������7HPPX]������ 

5HVPL�*D]HWH�������E���6D÷OÕN�%DNDQOÕ÷Õ�YH�%D÷OÕ�.XUXOXúODUÕQÕQ�7HúNLODW�YH�*|UHYOHUL�
+DNNÕQGD�.DQXQ�+�NP�QGH�.DUDUQDPH�����������.DVÕP������ 

5HVPL�*D]HWH�������D�������+�N�PHW�3URJUDPÕ�����������(\O�O������ 

5HVPL� *D]HWH�� �����E��� 6D÷OÕN� %DNDQOÕ÷ÕQFD� .DPX� g]HO� øú� %LUOL÷L� 0RGHOL� LOH� 7HVLV�
<DSWÕUÕOPDVÕ�� <HQLOHQPHVL� YH� +L]PHW� $OÕQPDVÕQD� 'DLU� 8\JXODPD� <|QHWPHOL÷L��
���������0D\ÕV������ 
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5HVPL�*D]HWH�������F���%D]Õ�.DQXQODUGD�'H÷LúLNOLN�<DSÕOPDVÕ�+DNNÕQGD�.DQXQ���������

��0DUW������ 

5HVPL� *D]HWH�� �������� 6728 6D\ÕOÕ� <DWÕUÕP� 2UWDPÕQÕQ� ø\LOHúWLULOPHVL� $PDFÕ\OD� %D]Õ�
.DQXQODUGD�'H÷LúLNOLN�<DSÕOPDVÕQD�'DLU�.DQXQ�����������$÷XVWRV������ 

5HVPL� *D]HWH�� �������� ������� 6D\ÕOÕ� &XPKXUEDúNDQOÕ÷Õ� *HQHOJHVL�� ������� �� $÷XVWRV�
����� 

5H\QDHUV�� $�-0��� 	� *UDDI�� *�� �������� 3XEOLF� 9DOXHV� LQ� 3XEOLF–3ULYDWH� 3DUWQHUVKLSV��
,QWHUQDWLRQDO�-RXUQDO�RI�3XEOLF�$GPLQLVWUDWLRQ������������-���� 

5LVWRY��0����������3XEOLF-3ULYDWH�3DUWQHUVKLSV�LQ�'HYHORSLQJ�&RXQWULHV��:KDW�$UH�WKH�
IPSOLFDWLRQV� RI� WKH� 3XEOLF-3ULYDWH� 3DUWQHUVKLS� RQ� WKH� 6RFLDO� IQIUDVWUXFWXUH� in 
%UD]LO"� 7KH� 333� PRGHO� RI� 6DR� 3DXOR� +RVSLWDOV� *URQLQJHQ�� 8QLYHUVLW\� RI�
*URQLQJHQ� 

5XVVR��6�� ��������7KH�6ZLQJ�of 3XEOLF-3ULYDWH�3DUWQHUVKLS� LQ� WKH� ,WDOLDQ�Hospitals��$�
&RPSDUDWLYH� $QDO\VLV� of Two Case 6WXGLHV. 'HSDUWPHQW� RI� 0DQDJHPHQW� DW�
8QLYHUVLWj�&D¶�)RVFDUL�9HQH]LD� 

6D÷OÕN�%DNDQOÕ÷Õ����������6D÷OÕN�øVWDWLVWLNOHUL�<ÕOOÕ÷Õ������  

6D÷OÕN�%DNDQOÕ÷Õ�������D���7%00�3ODQ�YH�%�WoH�.RPLV\RQX������<ÕOÕ�%�WoH�6XQXPX�  

6D÷OÕN�%DNDQOÕ÷Õ�������E���6D÷OÕN�øVWDWLVWLNOHUL�<ÕOOÕ÷Õ������+DEHU�%�OWHQL� 

6D÷OÕN� <DWÕUÕPODUÕ� *HQHO� 0�G�UO�÷��� 6�� %�� �������� ùHKLU� +DVWDQHOHUL�� (ULúLP��
KWWSV���V\JP�VDJOLN�JRY�WU�75�������VHKLU-KDVWDQHOHUL�KWPO 

6DODPRQ�� /�� 0�� �������� 7KH� 1HZ� *RYHUQDQFH� DQG� WKH� 7RROV� RI� 3XEOLF� $FWLRQ�� $Q�
,QWURGXFWLRQ��)RUGKDP�8UEDQ�/DZ�-RXUQDO�9ROXPH���������-����� 

6$6$0�(QVWLW�V�����������ùHKLU�+DVWDQHOHUL�$UDúWÕUPDVÕ� $QNDUD��6D÷OÕN-6HQ�6WUDWHMLN�
$UDúWÕUPDODU�0HUNH]L�(QVWLW�V�� 

6D\ÕúWD\� %DúNDQOÕ÷Õ�� �������� 6D÷OÕN� %DNDQOÕ÷Õ� ����� <ÕOÕ� 6D\ÕúWD\� 'HQHWLP� 5DSRUX� 
$QNDUD� 

6FKDHIIHU��3��Y���	�/RYHULGJH��6����������7RZDUG�DQ�8QGHUVWDQGLQJ�RI�7\SHV�RI�3XEOLF-
3ULYDWH� &RRSHUDWLRQ��3XEOLF� 3HUIRUPDQFH�	�0DQDJHPHQW� 5HYLHZ�� ������� ���-
���� 

6HGLVD��.����������3XEOLF-3ULYDWH�3DUWQHUVKLS�LQ�WKH�3URYLVLRQ�of 6HFRQGDU\�(GXFDWLRQ�
LQ�WKH�*DERURQH�&LW\�$UHD�of Botswana. 8QLYHUVLW\�RI�6RXWK�$IULFD� 
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6H]HU��g���	�9XUDO��7����������.DPX�+L]PHWOHULQLQ�6XQXPXQGD�'HYOHWLQ�'H÷LúHQ�5RO��

YH�0HUNH]L�<|QHWLP�LOH�<HUHO�<|QHWLPOHU�$UDVÕQGD�<HWNL�YH�*|UHY�3D\ODúÕPÕ��
0DOL\H�'HUJLVL��6D\Õ����������� 

6NHOFKHU��&����������-XULVGLFWLRQDO�,QWHJULW\��3RO\FHQWULVP��DQG�WKH�'HVLJQ�RI�'HPRFUDWLF�
*RYHUQDQFH���*RYHUQDQFH���������-���� 

6NHOFKHU�� &��� 	� 6XOOLYDQ�� +�� �������� 7KHRU\-'ULYHQ� $SSURDFKHV� WR� $QDO\VLQJ�
&ROODERUDWLYH�3HUIRUPDQFH���3XEOLF�0DQDJHPHQW�5HYLHZ�������������-���� 

6RQ÷XU�� &�� �������� 7�UNL\H¶GH� .DPX g]HO� øúELUOL÷L� 0RGHOLQLQ� (QWHJUH� 6D÷OÕN�
.DPS�VOHULQGH� 8\JXODQPDVÕQGD� 3D\GDúODUÕQ� *|U�ú� YH� 'H÷HUOHQGLUPHOHUL�
�+DFHWWHSH� hQLYHUVLWHVL� 6RV\DO� %LOLPOHU� (QVWLW�V��� <D\ÕPODQPDPÕú� 'RNWRUD�
7H]L�� 

6RQ÷XU��&���	�7RS��0����������7�UNL\H
GH�6D÷OÕN�6HNW|U�QGH�.DPX g]HO�øúELUOL÷L�0RGHOL��
3D\GDú�*|U�úOHULQH�'D\DOÕ�%LU�$ODQ�$UDúWÕUPDVÕ��6RV\DO�*�YHQOLN�'HUJLVL��������
159-���� 

6|]HU��$��1����������6D÷OÕNWD�<HQLGHQ�<DSÕODQPDQÕQ��g]HOOHúWLUPHQLQ��'HYDPÕ�2ODUDN�
ùHKLU�+DVWDKDQHOHUL��'RNX]�(\O�O�hQLYHUVLWHVL�+XNXN�)DN�OWHVL�'HUJLVL�����g]HO�
6D\Õ������-���� 

6SHFWUXP�� �������� 7KH� &DQDGLDQ� &RXQFLO� IRU� 3XEOLF-3ULYDWH� 3DUWQHUVKLSV�� (ULúLP� 
KWWS���ZZZ�S�VSHFWUXP�FD� 

6WDIIRUG�� $�� �������� 333V� LQ� 6SDLQ�� &ULWLFDO� )LQDQFLDO� $QDO\VLV� of 7ROO� 5RDG� and 
+HDOWKFDUH�&DVHV. 0DQFKHVWHU��0DQFKHVWHU�%XVLQHVV�6FKRRO� 

6WRNHU��*����������*RYHUQDQFH�DV�7KHRU\: )LYH�3URSRVLWLRQV��,QWHUQDWLRQDO�6RFLDO�6FLHQFH�
-RXUQDO�������������-��� 

6WUDWHML�YH�%�WoH�%DúNDQOÕ÷Õ���������������<ÕOÕ�&XPKXUEDúNDQOÕ÷Õ�<ÕOOÕN�3URJUDPÕ� 

6WUDWHML�YH�%�WoH�%DúNDQOÕ÷Õ����������.DPX g]HO�øúELUOL÷L�iOH�<�U�W�OHQ�3URMHOHU (ULúLP��
KWWSV���NRL�VEE�JRY�WU� 

6XQJXU�� &�� �������� 6D÷OÕN� 6HNW|U�� .DPX� g]HO� øúELUOL÷L� 3URMHOHULQGH� 5LVNOHU� YH� 5LVN�
<|QHWLPL��.DKUDPDQPDUDú� 6�Wo�� øPDP� hQLYHUVLWHVL� 6RV\DO� %LOLPOHU� 'HUJLVL��
����������-���� 

ùHQHO�7HNLQ��3����������.�UHVHO�.DPX�g]HO�2UWDNOÕ÷Õ�8\JXODPDODUÕ�YH�7�UNL\H�6D÷OÕN�
6HNW|U��$oÕVÕQGDQ�%LU�'H÷HUOHQGLUPH��$QNDUD�6D÷OÕN�+L]PHWOHUL�'HUJLVL���������
5-��� 

7�&��%DúEDNDQOÕN��������������+�N�PHW�3URJUDPÕ�����.DVÕP������ 
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7DUD]RQD��0��&���	�&RQVXHOR��'��9�� ��������$� FRVW� DQG� SHUIRUPDQFH� FRPSDULVRQ� RI�

3XEOLF� 3ULYDWH� 3DUWQHUVKLS� DQG� SXEOLF� KRVSLWDOV� LQ� 6SDLQ�� +HDOWK� (FRQRPLFV�
5HYLHZ����������� 

7%00����������7�&��$QD\DVDVÕ�  

7%00����������7�UNL\H�%�\�N�0LOOHW�0HFOLVL�3ODQ�YH�%�WoH�.RPLV\RQX�7XWDQDN�'HUJLVL�  

7HLFKHU��-���$ODP��4���	�9DQ�*UDPEHUJ��%����������0DQDJLQJ�7UXVW�DQG�5HODWLRQVKLSV�in 
333V�� Some $XVWUDOLDQ� Experiences�� ,QWHUQDWLRQDO� 5HYLHZ� RI� $GPLQLVWUDWLYH�
6FLHQFHV����������-���� 

7HLVPDQ�� *�� 5��� 	� .OMLQ�� (�-+�� �������� 3DUWQHUVKLS� $UUDQJHPHQWV�� *RYHUQPHQWDO�
5KHWRULF�RU�*RYHUQDQFH�6FKHPH�"�3XEOLF�$GPLQLVWUDWLRQ�5HYLHZ������������-���� 

7HQJLOLPR÷OX��'���=HNLR÷OX��$���	�7RSoX��+��*����������6D÷OÕN�dDOÕúDQODUÕQÕQ�6D÷OÕNOÕ�
dDOÕúPD�2UWDPÕQD�øOLúNLQ�$OJÕODUÕQÕQ�øQFHOHQPHVL��$FÕEDGHP�hQLYHUVLWHVL�6D÷OÕN�
%LOLPOHUL�'HUJLVL������������-���� 

7HQúL��0����������6D÷OÕN�6HNW|U�QGH�.DPX g]HO�2UWDNOÕ÷Õ�0RGHOLQLQ�ùHKLU�+DVWDQHOHUL�
(NVHQLQGH� 'H÷HUOHQGLULOPHVL�� ø]PLU� øOL� $ODQ� dDOÕúPDVÕ�� �0X÷OD� 6ÕWNÕ� .RoPDQ�
hQLYHUVLWHVL�6D÷OÕN�%LOLPOHUL�(QVWLW�V���<D\ÕPODQPDPÕú�<�NVHN�/LVDQV�7H]L�� 

7KDQNDFKHQ�� .�� �������� $QDO\VLV� RI� 3XEOLF� 3ULYDWH� 3DUWQHUVKLS� ,QLWLDWLYHV� LQ�
&RQWDLQHUL]HG�5DLO�7UDQVSRUW�LQ�,QGLD� /MXEOMDQD��8QLYHUVLW\�RI�/MXEOMDQD�)DFXOW\�
RI�(FRQRPLFV� 

7KH�:RUOG�%DQN�� ��������3ULYDWH�3DUWLFLSDWLRQ� LQ� ,QIUDVWUXFWXUH� �33,� $QQXDO�5HSRUW�
�����  

7KH� :RUOG� %DQN�� �������� 33,� 9LVXDOL]DWLRQ� 'DVKERDUG�� (ULúLP��
KWWS���SSL�ZRUOGEDQN�RUJ�YLVXDOL]DWLRQ�SSL�KWPO�VHFWRU 	VWDWXV 	SSL 	LQYHVW
PHQW 	UHJLRQ 	LGD 	LQFRPH 	SSS 	PGE 	\HDU 	H[FHO IDOVH	PDS 	K
HDGHU WUXH 

7KH� :RUOG� %DQN�� �������� 3XEOLF-3ULYDWH� 3DUWQHUVKLSV�� :RUOG� %DQN�� (ULúLP��
KWWSV���ZZZ�ZRUOGEDQN�RUJ�HQ�WRSLF�SXEOLFSULYDWHSDUWQHUVKLSV�RYHUYLHZ 

7RNHU�� d�� �������� %�WoH\L� +DVWD� (GHQ�BLU� 6D÷OÕN�0RGHOL�� ùHKLU� +DVWDQHOHUL�� .�� 3DOD�
LoLQGH��7�UNL\H
GH�6D÷OÕNWD�.DPX g]HO�2UWDNOÕ÷Õ��ùHKLU�+DVWDQHOHUL �V�����-������
øVWDQEXO��øOHWLúLP�<D\ÕQODUÕ� 

7RVXQ��1����������6D÷OÕN�'�ú�QFHVL�YH�7ÕS�.�OW�U��'HUJLVL��������-��� 
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7�NHO��5�� ��������6D÷OÕNWD�'|Q�ú�PGH�6RQ�'|QHP��ùHKLU�+DVWDQHOHUL��.��3DOD� LoLQGH��

7�UNL\H
GH� 6D÷OÕNWD� .DPX g]HO� 2UWDNOÕ÷Õ�� ùHKLU� +DVWDQHOHUL �V�� ���-������
øVWDQEXO��øOHWLúLP�<D\ÕQODUÕ� 

7�UN� 7DELSOHUL� %LUOL÷L�� �������� 7HGDYL� +L]PHWOHULQGH� *L]OL� g]HOOHúWLUPH�� ùHKLU�
+DVWDQHOHUL��dDOÕúWD\ 5DSRUX� øVWDQEXO� 

7�UN� 7DELSOHUL� %LUOL÷L�� �������� ¶ùHKLU� +DVWDQHOHUL¶� øQJLOL]� 6D÷OÕN� 6LVWHPLQL� d|NHUWWL���
(ULúLP�� KWWSV���WWE�RUJ�WU�KDEHUDUVLYBJRVWHU�SKS"*XLG ����H���-����-11e7-
E��G-�������I���F	����-
'��$B�������$ ���F��������HHI��I����F�HE�DF�FDD������b 

8÷XUKDQ��)����������2UGD�%LU�KDVWDQH�9DU�8]DNWD��0HUVLQ�ùHKLU�+DVWDQHVL��.��3DOD�LoLQGH��
7�UNL\H
GH�6D÷OÕNWD�.DPX g]HO�2UWDNOÕ÷Õ��ùHKLU�+DVWDQHOHUL �V�����-������7�UN�
7DELSOHUL�%LUOL÷L�ùHKLU�+DVWDQHOHUL�ø]OHPH�*UXEX� 

8÷XUOXR÷OX�� '��� *|NND\D�� '��� 	� (UGHP� 5�� �������� ùHKLU� +DVWDQHVLQGH� dDOÕúDQ�
0HPQXQL\HWL� $UDúWÕUPDVÕ�� øNWLVDGL� øGDUL� YH� 6L\DVDO� $UDúWÕUPDODU� 'HUJLVL��
$GYDQFH�2QOLQH�3XEOLFDWLRQ����-��� 

8.� *RYHUQPHQW�� �������� &ROOHFWLRQ� 3XEOLF� 3ULYDWH� 3DUWQHUVKLSV�� (ULúLP��
KWWSV���ZZZ�JRY�XN�JRYHUQPHQW�FROOHFWLRQV�SXEOLF-private-SDUWQHUVKLSV 

8\VDO�� <�� �������� .DPX g]HO� øúELUOL÷L� �<DS-.LUDOD-'HYUHW�� 0RGHOL� YH� ùHKLU�
+DVWDQHOHULQLQ� 6D÷OÕN� +L]PHWOHULQGHNL� 'H÷LúLP� YH� '|Q�ú�P�h]HULQH� (WNLOHUL��
(VNLúHKLU�2VPDQJD]L�hQLYHUVLWHVL�øø%)�'HUJLVL������������-���� 

hQDO��$���	�hQDO��$����������6D÷OÕN�6HNW|U�QGH�.DPX�g]HO�2UWDNOÕ÷ÕQD�<|QHOLN�6D÷OÕN�
<|QHWLFLOHULQLQ�*|U�úOHUL��6D÷OÕN�$NDGHPLV\HQOHUL�'HUJLVL����-��� 

hUHO��2����������7KH�(YDOXDWLRQ�RI�&RQVWUXFWLRQ�3URMHFWV�5HDOL]HG�ZLWK�3XEOLF�3ULYDWH�
3DUWQHUVKLS�0RGHO� ,Q�7XUNH\� �0LGGOH�(DVW�7HFKQLFDO�8QLYHUVLW\�7KH�*UDGXDWH�
6FKRRO�RI�1DWXUDO�DQG�$SSOLHG�6FLHQFHV��<D\ÕPODQPDPÕú�<�NVHN�/LVDQV�7H]L�� 

9DQ�+HUSHQ��*����������3XEOLF�3ULYDWH�3DUWQHUVKLSV��7KH�$GYDQWDJHV�DQG�'LVDGYDQWDJHV�
Examined. 5RWWHUGDP��$VVRFLDWLRQ�IRU�(XURSHDQ�7UDQVSRUW� 

9HFFKL�� 9���+HOORZHOO��0���	�/RQJR�� )�� ��������$UH� ,WDOLDQ� KHDOWKFDUH� 2UJDQL]DWLRQV�
3D\LQJ� 7RR� 0XFK for 7KHLU� 3XEOLF–3ULYDWH� 3DUWQHUVKLSV? 3XEOLF� 0RQH\� 	�
0DQDJHPHQW������������-���� 

9LDQ��7���0F,QWRVK��1���*UDERZVNL��$���1NDEDQH-1NKRORQJR��(���	�-DFN��%���������)HE���
+RVSLWDO� 3XEOLF-3ULYDWH�3DUWQHUVKLSV� LQ�/RZ�5HVRXUFH�6HWWLQJV�� 3HUFHSWLRQV� RI�
+RZ� WKH� /HVRWKR� 333� 7UDQVIRUPHG� 0DQDJHPHQW� 6\VWHPV� DQG� 3HUIRUPDQFH��
+HDOWK�6\VWHPV�DQG�5HIRUP�����������-���� 
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9LOODQL��(���*UHFR��/���	�3KLOOLSV��1����������8QGHUVWDQGLQJ�9DOXH�&UHDWLRQ�LQ�3XEOLF-

3ULYDWH�3DUWQHUVKLSV��$�&RPSDUDWLYH�&DVH�6WXG\��-RXUQDO�RI�0DQDJHPHQW�6WXGLHV��
�������-���� 

9LVFRQWL��5��0����������+HDOWKFDUH�3XEOLF-3ULYDWH�3DUWQHUVKLSV�iQ�,WDO\��$VVHVVLQJ�5LVN�
6KDULQJ� $QG� *RYHUQDQFH� ,VVXHV� :LWK� 3HVWOH� $QG� 6ZRW� $QDO\VLV�� Corporate 
2ZQHUVKLS�	�&RQWURO������������-���� 

9R���-�-3����������,QQRYDWLRQ�3URFHVVHV�in *RYHUQDQFH��7KH�Development of ‘Emissions 
7UDGLQJ¶�DV�D�1HZ�3ROLF\�øQVWUXPHQW��6FLHQFH�DQG�3XEOLF�3ROLF\�����������-���� 

:DQJ��<���	�=KDR��-����������0otivatiRQV��2EVWDFOHV��aQG�5HVRXUFHs: Determinants of 
3XEOLF-3ULYDWH�3DUWQHUVKLS�LQ�6WDWH�7ROO�5RDG�)LQDQFLQJ��3XEOLF�3HUIRUPDQFH�	�
0DQDJHPHQW�5HYLHZ��9RO����1R��������-���� 

:HEE��5���	�3XOOH��%����������3XEOLF�3ULYDWH�3DUWQHUVKLSV��$Q�,QWURGXFWLRQ� $XVWUDOLD��
'HSDUWPHQW�RI�WKH�3DUOLDPHQWDU\�/LEUDU\� 

:RUOG%DQN�� �������� 3XEOLF� 3ULYDWH� 3DUWQHUVKLSV� 7UDQVSDUHQF\� DQG� $FFRXQWDELOLW\��
:KHUH� iV� 0\� GDWD" (ULúLP�� KWWSV���EORJV�ZRUOGEDQN�RUJ��
KWWSV���EORJV�ZRUOGEDQN�RUJ�JRYHUQDQFH�SXEOLF-private-SDUWQHUVKLSV-
transparency-DQG-DFFRXQWDELOLW\-ZKHUH-my-GDWD 

<DúOÕR÷OX�� 0�� �������� 6RV\DO� %LOLPOHUGH� )DNW|U� $QDOL]L� YH� *HoHUOLOLN�� .HúIHGLFL� YH�
'R÷UXOD\ÕFÕ� )DNW|U� $QDOL]OHULQLQ� .XOODQÕOPDVÕ�� øVWDQEXO� hQLYHUVLWHVL� øúOHWPH�
)DN�OWHVL�'HUJLVL�����g]HO�6D\Õ�����-��� 

<DYX]�� &�� ,�� �������� ùHKLU� +DVWDQHOHULQGH� dDOÕúDQODUÕQ� øVWLKGDP� .RúXOODUÕ� YH� g]O�N�
+DNODUÕ�� .�� 3DOD� LoLQGH�� 7�UNL\H
GH� 6D÷OÕNWD� .DPX g]HO� 2UWDNOÕ÷Õ�� ùHKLU�
Hastaneleri �V�����-������øVWDQEXO��øOHWLúLP�<D\ÕQODUÕ� 

<D]ÕFÕ�� 6�� �������� .DPX� <|netÕࡆmÕࡆ QGH� ùHIIDIOÕN� 9H� +HVDS� 9HUHEÕࡆ lÕࡆ rlÕࡆ ÷Õࡆ Q� 7RSOXPVDO�
$OJÕVÕ��%Õࡆ r Alan AraúWÕUPDVÕ��$YUDV\D�8OXVODUDUDVÕ�$UDúWÕUPDODU�'HUJLVL���������
295-���� 

<HVFRPEH��(�� ��������3XEOLF–3ULYDWH�3DUWQHUVKLSV��3ULQFLSOHV�RI 3ROLF\�DQG�)LQDQFH� 
/RQGRQ� 

<HúLOWDú��$����������6D÷OÕN�6HNW|U�QGH�.DPX�g]HO�2UWDNOÕ÷Õ��ùHKLU�+DVWDQHOHUL�h]HULQH�
%LU� 'H÷HUOHQGLUPH�� 8OXVODUDUDVÕ� 6D÷OÕN� <|QHWLPL� YH� 6WUDWHMLOHUL� $UDúWÕUPD�
'HUJLVL����������-��� 

<ÕOGÕ]�� '��� 	� 8]XQVDNDO�� (�� �������� $ODQ� $UDúWÕUPDODUÕQGD� *�YHQLOLUOLN� 7HVWOHULQLQ�
.DUúÕODúWÕUÕOPDVÕ�YH�7DUÕPVDO�9HULOHU�h]HULQH�%LU�8\JXODPD��8\JXODPDOÕ�6RV\DO�
%LOLPOHU�'HUJLVL�������-��� 
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<ÕOGÕ]��=���=HQJLQ��1���	�.DUDJ|]��<����������<DSÕVDO�(úLWOLN�0RGHOOHPHVL�LOH�6HQGLND�

0HPQXQL\HWL� gOoH÷LQLQ� *HOLúWLULOPHVL�� 6LYDV� øOL� gUQH÷L�� 7�UNL\H� %LOLPVHO�
$UDúWÕUPDODU�'HUJLVL����������-���� 
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