
´d$',5/$5$�),6,/'$1$1�+ú.$<(/(5µ��
-(232/ú7ú.�9(�����<h=<,/,1�257$�$6<$·6,1'$

�<h5h7h/(%ú/(&(.�0h&$'(/(�h=(5ú1(

#NR�%GPM�#TUNCP

ðPIKNK\�[C\CT�5CNN[�2QOOG�%NC[VQP��1TVC�#U[CƷ[C�[CRVñßñ�UG[CJCVNGTFG�FKPNG-
FKßK�¶[M¼NGTK�FGTNGFKßK������VCTKJNK�ƹ�CFñTNCTFC�#PNCVñNCP�*KMC[GNGTƺ�MKVCDñPC�ĝW�
-C\CM�¶[M¼U¼[NG�DCĝNCT�

ƹ6CPTñƷPñP�F¼P[C[ñ�[CTCVVñßñPñP�[GFKPEK�I¼P¼[F¼��-GPCTC�§GMKNFK��6CO�FKPNG-
PGEGMVK�MK�DKT�ĝG[KP�GMUKM�QNFWßWPW�HCTM�GVVK��ðPUCPNCTC�CMñN�FCßñVñNOCOñĝVñ��$KT�
I¼XG§�CNFñ�XG�K§KPK�CMñNNC�FQNFWTFW��#TFñPFCP�/GNGM�%GDTCKNƷG�DW�CMñNNCTñ�KPUCPNC-
TC�FCßñVOCUñPñ�GOTGVVK��%GDTCKN�[GT[¼\¼PG�KPFK�XG�JGT�[GTFG�KPUCPNCTñP�FQNCĝVñßñPñ�
I¶TF¼���QM�HC\NC�KPUCP�XCTFñ��CPECM�I¼XG§VGMK�CMñNNCT�[GVGTUK\FK��$¶[NGEG�%GDTCKN�
V¼O�KPUCPNCTC�M¼§¼M�RCT§C�CMñNNCT�FCßñVOC[C�DCĝNCFñ��(CMCV�UQPTC��6CPTñ�KPUCP-
NCTñP�OWVUW\�QNFWßWPW�HCTM�GVVK��5QPWPFC�VCO�DKT�CMNC�UCJKR�DKT�JKMC[G�CPNCVñEñ�
[CTCVVñ� XG� QPW� [GT[¼\¼PG� I¶PFGTFK��*KMC[G� CPNCVñEñ� KPUCPNCTC�OCUCNNCT� CPNCVVñ��
ĝCTMñNCT�U¶[NGFK�XG�DKNIGNKM�CĝñNCFñ��$¶[NGEG�CMñNUñ\�KPUCPNñM�DW�JKMC[GNGTFGP�PC-
UKRNGPFK�ƺ�

*KMC[G�CPNCVñEñNñßñPñP�XG�LGQRQNKVKßKP�DKTDKTKPFGP�HCTMNñ�MCXTCONCT�QNOCFñßñ��
CMUKPG�DKTDKTKPK�DGUNG[GP�XG�K§�K§G�IG§OKĝ�[¶PVGONGTG�UCJKR�QNFWßW�����[¼\[ñNñP�
UCXCĝ� VCTKJKPEG� JGRKOK\G� ¶ßTGVKNFK�� ðFGQNQLK� KPĝCUñPFCP�OGF[C� MCORCP[CNCTñPC�
MCFCT�JKMC[GNGT��LGQRQNKVKM�JGFGǤGTKP�MWTIWNCPOCUñPFC�XG�DW�MWTIWPWP�VQRNWO-
NCTC�VCPñVñNOCUñPFC�QNFWM§C�¶PGONK�CTC§NCT�QNCTCM�QTVC[C�§ñMVñ���[NG�MK�LGQRQNKVKM�
O¼ECFGNGNGTKP�GP�¶PGONK�PGUPGNGTK�QNCP�VQRNWONCT�LGQRQNKVKM�JGFGǤGTK�FGßKN��DW�
��&OD\WRQ��6��3�����������6WRULHV�7ROG�LQ�7HQWV��)UDQFHV�/LQFROQ�&KLOGUHQ¶V�%RRNV��
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JGFGǤGTK�ƴ� §QßW�\COCP� K§GTKßKPFGP� HCTMNñ� ĝGMKNFG�ƴ�RCMGVNG[GP�
JKMC[GNGTG�OCTW\�MCNFñNCT��6ñRMñ�[WMCTñFCMK�JKMC[GFG�IG§GP�/G-
NGM�%GDTCKNƷKP�KPUCPNCTñP�¼\GTKPG�DQEC�GVVKßK�RCT§C�RCT§C�CMñNNCT�
IKDK��,GQRQNKVKM�MWTIW�XG�JKMC[G�CPNCVñEñNñßñPñP�DKTNGĝVKßK�PQMVCFC�
KUG�JKMC[GPKP�PCUñN�CPNCVñNFñßñ�XG�KMPC�GFKEKNKßK�GP�ECP�CNñEñ�PQM-
VCNCT�QNCTCM�¶PG�§ñMVñ������[¼\[ñNñP�KNM�§G[TGßKPK�DKVKTKTMGP�#XTCU[C�
XG�MCNDKPFG�[GT�CNCP�1TVC�#U[C�¼\GTKPG�[GPK�JKMC[GNGT�CPNCVñNñ[QT��
;¼\[ñNñP�IGTK�MCNCP�\COCPñPñP�MCFGTK�DW�JKMC[GNGTG�KPCPñR�KPCP-
OCOCM�CTCUñPFC�FGßKĝGDKNKT�
¢ȲɴȲɫ�XȲʁʜʁɫɛʰɛɦ�¢ȉʟʰɕʩɴȉɫȉʟɕ
,GQRQNKVKM� QPNCTEC� [ñNFñT� §QM§C� VCTVñĝñNCP� XG� VGQTKU[GPNGTKP� DKT-
DKTGTKPK�F¼\GNVOG�MC[IñUñPñ�I¶UVGTFKßK�DKT�CNCP�QNOCMNC�DKTNKMVG�
VCTKJUGN�JCFKUGNGT� VGOGN� UVTCVGLKM�WPUWTNCTñP� HC\NCEC�FGßKĝOGFK-
ßKPK� I¶UVGTK[QT��1TVC�#U[C� FC� DWPEC� VCTVñĝOC[C� TCßOGP� FGßGTK�
FGßKĝOG[GP�EQßTCǣ�CNCPNCTFCP�DKTKUK��

-NCUKM� VGQTKNGTG� MñUCEC� I¶\� CVñNFñßñPFC� KNM� QNCTCM� ���� [¼\[ñN�
UQPNCTñPFC� #$&ƷNK� VCTKJ§K� XG� FGPK\� UWDC[ñ� #NHTGF� 6JC[GT�/C-
JCPƷñP� §CNñĝOCNCTñ� ¶P� RNCPC� §ñMñ[QT��/CJCPƷñP� LGQRQNKVKM� DCMñĝ�
C§ñUñ�ðPIKNK\�FQPCPOCUñPñP�[¼MUGNKĝK�XG�ðPIKNK\�P¼HW\WPWP�F¼P-
[CFC� [C[ñNOCUñ� CTCUñPFCMK� MQTGNCU[QPFCP� QNFWM§C� GVMKNGPOKĝVK��
#PECM�����[¼\[ñN�FGOKT[QNNCTñPñP�CNCDKNFKßKPG�[C[ñNFñßñ�XG�MCTC�
CTC§NCTñPñP�FCJC�FC�IGNKĝVKßK�DKT�F¶PGO�QNCTCM�DW�FGPK\�JCMKOK-
[GVK�VGQTKUKPK�C\�FC�QNUC�I¶NIGFG�DñTCMVñ��ðPIKNK\�EQßTCH[CEñ�*CNHQTF�
/CEMKPFGT� F¼P[C� JCMKOK[GVK� K§KP� #XTCU[CƷPñP� ¶PGOKPK� QTVC[C�
MQ[CTCM�OGTMG\G�1TVC�#U[C��-CHMCUNCT�XG�4WU[CƷPñP�DC\ñ�D¶NIGNG-
TKPK�[GTNGĝVKTFK��'NDGVVG��DW�D¶NIGPKP��UVTCVGLK�Q[WPWPWP�QNOC\UC�
QNOC\ñ� GPGTLK� MC[PCMNCTñPñ� K§GTOGUK� FG�/CEMKPFGTƷKP� VGQTKUKPK�
I¼§NGPFKTGP�DKT�DCĝMC�WPUWT�QNFW�

/CE-KPFGT� LGQRQNKVKM� F¼ĝ¼PEGUKPK� KPĝC� GFGTMGP� ƹMCNRICJƺ�
QNCTCM�VGTE¼OG�GFKNGP�F¼P[C�ƹJGCTVNCPFƺñPñP�GNG�IG§KTKNOGUK�JC-
[CVK�DKT�D¶NIG�QNFWßWPW�[C\Fñ��1PC�I¶TG�ƹMCNRICJƷñ�MQPVTQN�GFGP�
#XTCU[CƷ[ñ� ƴ� [C�FC�F¼P[C�CFCUñPñ�ƴ�MQPVTQN� GFGDKNKT��#XTCU[CƷ[ñ�
MQPVTQN�GFGP�V¼O�F¼P[C[ñ�MQPVTQN�CNVñPFC�VWVCDKNKTFK�2�$W�GNDGVVG�
DKT�DCMñĝ�C§ñUñ[Fñ��<KTC�UQPTCMK�[ñNNCTFC�LGQRQNKVKM�XG�LGQUVTCVGLKM�
VCTVñĝOCNCTC�HCTMNñ�XG§JGNGTFGP�[CMNCĝCPNCT�FC�QNFW���#$&ƷNK�UK[C-
UGV�DKNKOEK�XG�§GXTGNGOG�UVTCVGLKUKPKP�¶PE¼NGTKPFGP�QNCTCM�CPñNCP�
5R[MOCP�KUG�ƴ�#XTWRC�Mñ[ñ�ĝGTKFK��1TVC�&QßW�XG�)¼PG[�XG�&QßW�
#U[CƷ[ñ�DGVKONG[GP�ƴ�4KONCPFƷñ�MQPVTQN�GFGP�I¼E¼P�#XTCU[CƷ[ñ��
#XTCU[CƷ[ñ� MQPVTQN� GFGP� I¼E¼P� KUG� F¼P[CPñP� MCFGTKPK� MQPVTQN�
GFGEGßKPK�KFFKC�GVVK��/CE-KPFGTƷFGP�HCTMNñ�QNCTCM�5R[MOCP�MGPCT�
MWĝCßñP�UVTCVGLKM�¶PGOKPG�XWTIW�[CRVñ��

��3DSLF��0�� ��������*HRSROLWLFDO�$OSKD��$Q� ,QYHVWPHQW�)UDPHZRUN� IRU�3UHGLFWLQJ� WKH�
)XWXUH��-RKQ�:LOH\�	�6RQV�
��5H�FHQWHULQJ�&HQWUDO�$VLD��&KLQD¶V�³1HZ�*UHDW�*DPH´�LQ�WKH�ROG�(XUDVLDQ�+HDUWODQG��
KWWSV���ZZZ�QDWXUH�FRP�DUWLFOHV�V���������������� 
��&KLQD�LQ�&HQWUDO�$VLD��+DUPRQL]LQJ�0DF.LQGHU¶V�+HDUWODQG� KWWSV���ZZZ�DVLDQVWXGLHV�
RUJ�ZS�FRQWHQW�XSORDGV�FKLQD�LQ�FHQWUDO�DVLD�KDUPRQL]LQJ�PDFNLQGHUV�KHDUWODQG�SGI 
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,GQRQNKVKMVG� MNCUKM� VCTVñĝOCNCT� IGTGM�0C\K� #NOCP[CƷUñPñP� ���
&¼P[C�5CXCĝñƷPFCMK�[GPKNIKUK�XG�UCXCĝñ�DCVñ� KVVKHCMñ�XG�5QX[GVNGT�
$KTNKßKƷPKP�MC\CPOCUñ�UQPWEW��IGTGMUG�VGMPQNQLKFGMK�IGNKĝOGNGTKP�
GVMKUK[NG�DKTNKMVG�DKT�MGPCTC�KVKNFK�XG[C�TGXK\G�GFKNFK��*CVVC�UCXCĝ�
UQPTCUñ�DKT�F¶PGO�LGQRQNKVKM�§CNñĝOCNCTFC�DKT�FWTIWPNWM�[CĝCPFñ��
(CMCV�§QM�IG§OGFGP�LGQRQNKVKM�VCTVñĝOCNCTñ�VGMTCT�JC[CV�DWNFW�

&CJC�[CMñP�VCTKJVG�GUGTNGT�XGTOKĝ�LGQRQNKVKM�VGQTKU[GPNGTKPFGP�
DKTK�QNCP�<DKIPKGY�$T\G\KPUMK�F¼P[C�GIGOGPNKßK�XWTIWUWPFC�DW-
NWPFW�XG�#XTCU[CƷPñP�F¼P[C�GIGOGPNKßK�K§KP�MTKVKM�¶PGOKPG�KĝC-
TGV�GVVK��1PC�I¶TG�#XTCU[CƷFC�#NOCP[C��(TCPUC���KP�XG�*KPFKUVCP�
D¼[¼M�Q[WPEWNCT�QNCTCM�CPñNOCNñ��6¼TMK[G��#\GTDC[ECP��7MTC[PC��
-QTG�XG�ðTCP�FC�MTKVKM�¶PGOG�UCJKR�¼NMGNGT�QNCTCM�I¶T¼NOGNK[FK�

,GQRQNKVKMVGMK�DWPEC�I¶T¼ĝ�C[TñNñßñPC�XG�CTCFCP�IG§GP�\COCPC�
TCßOGP�1TVC�#U[C�XG�/CE-KPFGTƷKP�MCNRICJ�VCPñOñ�VCTVñĝOCNCTñP�
OGTMG\KPFG�[GT�CNñ[QT��1TVC�#U[CƷPñP�DWI¼PM¼�¶PGOK[UG�[CNPñ\EC�
GPGTLK� TG\GTXNGTKPK�DCTñPFñTOCUñPFCP�FQNC[ñ�FGßKN�� C[TñEC� VGT¶TG�
MCTĝñ�UCXCĝVC�DKT�VCORQP�D¶NIG�QNCTCM�I¶T¼NOGUKPFGP�FG�KNGTK�IG-
NK[QT�
=ʾɷȦȲɫ�=ȲɫɛʩɴȲɫȲʟठ�=ʾɷȦȲɫ�Eɛɦȉ˘ȲɫȲʟ
$WI¼PNGTFG�-C\CMKUVCP�XG�7MTC[PC�¼\GTKPFGP�[¼T¼V¼NGP�M¼TGUGN�
Q[WPEWNCTñ� K§KPFG�DCTñPFñTCP�§CVñĝOC�U¶[NGONGTK�XG�DWPC�[¶PG-
NKM�CFñONCTñ�KNGTNG[GP�VCTKJNGTFG�FCJC�UñM�FW[CECßñ\��5QP�DKTMC§�
[ñNFñT�[CĝCPCP�XG�IG§VKßKOK\�I¼PNGTFG�VñTOCPCP�IGTKNKO�1TVC�#U-
[CƷ[ñ�FC�K§KPFG�DCTñPFñTCP�DKT�OGTMG\�EQßTCH[C[C�IKFGTGM�[CMNCĝC-
ECM�M¼TGUGN�MCTĝñNCĝOC[ñ�FW[WTW[QT�

'UCUGP�1TVC�#U[CƷ[ñ�FC�K§KPFG�DCTñPFñTCP�D¶NIGPKP�DKT�U¼TGFKT�
F¼P[C� I¼PFGOKPK�OGĝIWN� GVOGOGUK� DKT� UQPTCMK� CĝCOCFC� KPFK-
TKNOGM�¼\GTG�TCHC�MCNFñTñNCP�DKT�FQU[C[ñ�CPFñTñ[QTFW��&KßGT�DKT�
FG[KĝNG��§CVñĝOCNCTñP�FQPFWTWNOCUñ�XG�\COCPñ�IGNFKßKPFG�DW\WP�
[GPKFGP�GTKVKNOGUK�IGTGMK[QTFW������ƷFG�-CTCDCß�5CXCĝñ������ƷFG�
#$&ƷPKP� #HICPKUVCPƷFCP� CNGNCEGNG� §GMKNOGUK�� ����Ʒ[G� IKTGTMGP�
-C\CMKUVCPƷFCMK�C[CMNCPOCNCT�XG�DWI¼PNGTFG�MQPWĝWNCP�7MTC[-
PC�¶P¼O¼\FGMK�[ñNNCTFC�#XTCU[C�XG�OGTMG\KPFG�FG�1TVC�#U[CƷ[ñ�
GVMKNG[GEGM�DKT�P¼HW\�UCXCĝñPñP�FCJC�FC�Mñ\ñĝCECßñPñ�I¶UVGTK[QT�

)¼PEGN�IGNKĝOGNGTK�CPNCOCM�K§KP�DKTMC§�¶PGONK�F¼ĝ¼PEG�MW-
TWNWĝWPWP�QNFWM§C�[CMñP�VCTKJNK�§CNñĝOCNCTñPC�I¶\�CVOCM�[GVGTNK��
�TPGßKP�%5+5ƷKP�DKTMC§�JCHVC�¶PEG�[C[ñPNCFñßñ�TCRQT�[CMñP�IGNG-
EGMVG�#U[C�XG�1TVC�#U[CƷ[ñ� KNIKNGPFKTGEGM�IGNKĝOGNGTG�FCKT�ǣMKT�
XGTK[QT�������KVKDCTK[NG�#U[CƷPñP�¶PG�§ñMCECM�VTGPFNGTK�ĝW�ĝGMKNFG�
UñTCNCPñ[QT��ƹ)¼PG[�-QTG�$CĝMCPNñM�UG§KONGTK�#U[CƷPñP�LGQRQNK-
VKßKPK�GVMKNG[GEGM��,CRQP[C�XG�)¼PG[�-QTG�KNKĝMKNGTK�FCJC�FC�IG-
NKĝKTMGP�DW�KMKNKPKP�[CPñPC�#$&ƷPKP�GMNGONGPOGUK�FG�U¶\�MQPW-
UW�QNCECM��4WU[CƷPñP�QNCUñ�DKT�7MTC[PC�O¼FCJCNGUK�XG�#$&ƷPKP�
DWPC� [CPñVñ� D¶NIGFGMK� NKFGTNGTKP� #$&Ʒ[G� DCMñĝñPñ� GVMKNG[GEGM��
3WCF�XG�#7-75�[CRñNCTñ�CNVñPFCMK�I¼XGPNKM�Kĝ�DKTNKßK�FCJC�FC�
FGTKPNGĝGEGM�� �KPƷFGMK� ���� RCTVK� MQPITGUK� �KPƷK� FCJC� UCNFñTICP�
DKT�JCNG�IGVKTGEGM��$KFGPƷñP�*KPV�2CUKǣM�'MQPQOK��GT§GXGUKƷPG�
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§GMKPEGNK�[CMNCĝñONCT�U¶\�MQPWUW�QNCECM��
5CXCĝ� �CNñĝOCNCTñ� 'PUVKV¼U¼ƷP¼P� 
+59�� #TCNñM� ����� VCTKJNK�

TCRQTW�KUG�§CVñĝOCPñP�VñTOCPñĝñPñP�DQ[WVNCTñPñ�I¶\NGT�¶P¼PG�UGTK-
[QT��$¶NIGUGN�XG�M¼TGUGN�DKT�Q[WPEW�QNCTCM�CPñNCDKNGEGM�4WU[CƷ[C�
QFCMNCPCP� TCRQTFC� ¶PG� §ñMCP� DCĝNñMNCT� ĝW� ĝGMKNFG�� -TGONKPƷKP�
8KGVPCO�XG�'PFQPG\[C�KNG�KO\CNCFñßñ�UCXWPOC�XG�GPHQTOCU[QP�
I¼XGPNKßK�CPNCĝOCNCTñ��4WU[CƷPñP�DKT�C[�K§GTKUKPFG�'PFQPG\[C�FG-
PK\�UCJCUñPFC�XG�ðUMGPFGTK[G�-¶THG\KƷPFG�[CRVñßñ�§QM�WNWUNW�FG-
PK\�VCVDKMCVñ��4WU[CƷPñP�$GNCTWUƷC�#$�[CRVñTñONCTñ�UQPTCUñ�¼NMG[K�
GMQPQOKM�QNCTCM�FCJC�HC\NC�GVMK�CNVñPC�CNOCUñ��4WU[CƷPñP�6CNKDCP�
MQPVTQN¼PFGMK�#HICPKUVCPƷC�DKT�¶P�CNñEñ�UVTCVGLK�QNCTCM�6CEKMKUVCP�
&WĝCPDGƷFGMK� CUMGTK� UKNCJNCPOCUñPñ�OQFGTPK\G� GVOGUK���$W�IG-
NKĝOGNGTG�GNDGVVG������-CUñOƷñPFC�#$&ƷPKP�;WPCPKUVCPƷFC�&G-
FGCßC§�IKDK�D¶NIGNGTG�[CRVñßñ�UGXMK[CVNCTñ���6¼TMK[GƷPKP�0#61Ʒ[NC�
[CĝCFñßñ�UQTWPNCTñ�XG�DW�[C\ñPñP�[C\ñNFñßñ�UñTCNCTFC�QTVC[C�§ñMCP�
$CVñ�XG�4WU[CƷPñP�7MTC[PC�¼\GTKPG�U¶[NGONGTKPK�FG�GMNGOGM�IG-
TGMK[QT�
!ʁɦȩȉ��ɷɫȉʰɕɫȉɷ�Eɔɦȉ˘ȲɫȲʟठ��ʜȲɦʾɫȉʰɔɅ�Zȉʟʩɕɫɕɦɫȉʟ
/GTMG\�#U[C�XG�§GXTGUKPFG�[CĝCPCDKNGEGM�DKT�I¼§�O¼ECFGNGUKPG�
FCKT�CPNCVñNCP�JKMC[GNGTG�ĝ¼RJG[NG�DCMOCM�IGTGMK[QT��$WPWP�KMK�
VGOGN�UGDGDK�XCT��$KTKPEKUK�[CRñNCP�CPCNK\NGTKP�M¼TGUGN�DKT�§CTRñĝ-
OCPñP�MQPXCPUK[QPGN�DKT�§CVñĝOC�ĝGMNKPFG�[CĝCPCECßñPC�[¶PGNKM�
CNIñ�[CTCVOCUñ�� KMKPEKUK� KUG�D¶NIGFG�GVMK�I¶UVGTGEGM�Q[WPEWNCTñP�
I¼§NGTKPKP� CDCTVñNOCUñ�� 1TVC� #U[CƷ[ñ� FC� K§KPG� CNCP� DKT� D¶NIG[G�
JCMKOK[GV� MWTOCM� K§KP� [¼T¼V¼NGEGM�O¼ECFGNG� VGM� DKT� §CVñĝOC-
[C� UCJPG� QNOC[CECMVñT��$WPWP� [GTKPG� MñUC� U¼TGNK� CPECM� DGNKTNK�
CTCNñMNCTNC�VGMTCTNCPCECM�§CVñĝOCNCTñP�[CĝCPOCUñ�OWJVGOGN��&K-
ßGT�[CPFCP�M¼TGUGN�Q[WPEWNCTñP�UK[CUCN��GMQPQOKM�XG�UQU[QNQLKM�
UGDGRNGTFGP� FQNC[ñ� [CTFñOEñ� Q[WPEWNCTC� KJVK[C§NCTñ� XCT�� $T\G-
\KPUMKƷPKP�[WMCTñFC�CPñNCP�FGßGTNGPFKTOGNGTK�DW�PQMVCFC�IG§GT-
NKNKßKPK�MQTW[QT��6¼TM�F¼P[CUñ[NC�KNKĝMK�MWTCDKNGEGM�DKT�6¼TMK[G��
6CNKDCPƷñP�[GPK�IGT§GMNKßKPK�QNWĝVWTFWßW�#HICPKUVCPƷC�GVMK�GFGDK-
NGEGM�DKT�2CMKUVCP� ���ǣPCPU��VGMPQNQLK�XG�¼TGVKO�IKDK�MQPWNCTFC�
�KPƷNG�§CVñĝCDKNGEGM�DKT�*KPFKUVCP�KNGTNG[GP�[ñNNCTFC�¶PG�§ñMCECM�
¼NMGNGT�QNCECßC�DGP\K[QT�

#FGVC� DKT� ĝGJKT� GHUCPGUK� IKDK� [C[ñNCP� JKMC[GNGTFGP� DKTKUK�
�KPƷKP�I¼E¼�¼\GTKPG��7\OCPNCT��KPƷKP�D¼[¼OGUKPKP�FQßCUñ�IG-
��&6,6����������$VLD�)RUHFDVW��.H\�7UHQGV�LQ�������KWWSV���ZZZ�FVLV�RUJ�DQDO\VLV�DVLD�
IRUHFDVW�NH\�WUHQGV�����
�� ,6:�� �������� 5XVVLD� LQ� 5HYLHZ�� KWWSV���ZZZ�XQGHUVWDQGLQJZDU�RUJ�EDFNJURXQGHU�
UXVVLD�UHYLHZ�GHFHPEHU���������(��������MDQXDU\��������
�� (UGR÷DQ�� <XQDQLVWDQ� $PHULND¶QÕQ� hVV�� +DOLQH� *HOPLúWLU�� KWWSV���ZZZ�GZ�FRP�
WU�HUGR�&���)DQ�\XQDQLVWDQ�DPHULNDQ�&��%�Q��&��%&VV�&��%&�KDOLQH�
JHOPL�&���)WLU�D����������
��.KDQ��+��8���	�(ODKL��0��0����������3DNLVWDQ¶V�(FRQRPLF�,QWHUHVWV�LQ�&HQWUDO�$VLD��
3URVSHFWV�DQG�&KDOOHQJHV�LQ�5HJLRQDO�3HUVSHFWLYH��&HQWUDO�$VLD�-RXUQDO��������
�� 3DNLVWDQ¶V�*RRG�7DOLEDQ� ±� %DG�7DOLEDQ� 6WUDWHJ\�%DFN¿UHV�� 3RVLQJ� 5HJLRQDO� 5LVNV��
KWWSV���ZZZ�IUDQFH���FRP�HQ�DVLD�SDFLILF����������SDNLVWDQ�V�JRRG�WDOLEDQ�EDG�
WDOLEDQ�VWUDWHJ\�EDFN¿UHV�SRVLQJ�UHJLRQDO�ULVNV
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türkiye notları, yıl: 4, sayı: 22

TGßK�KUVKMTCTNñ�DKT�D¼[¼OG�QNOCFñßñPC�XWTIW�[CRñ[QT��-TGFK�HCK\�
RQNKVKMCNCTñ�¼NMGFGMK�GONCM�DCNQPWPW�ĝKĝKTK[QT��$W�FWTWO������
XG���ƷNñ�[ñNNCTFC�,CRQP[CƷPñP�XG�6C[NCPFƷñP�IG§KTFKßK�VGET¼DGNGTK�
CPFñTñ[QT��$W�¶TPGMVG�MQNC[�MTGFK[G�FC[CPCP�D¼[¼OG�UQPNCPFñM-
VCP�UQPTC�D¼V¼P�DKT�EQßTCH[C�ǣPCPUCN�DKT�MTK\G�IKTOKĝVK��$W�MTK\�
��ƷNCTñP� QTVCUñPFC� [CDCPEñ� [CVñTñONCTñP� §GMKNOGUK� UQPTCUñ� FCJC�
FC�FGTKPNGĝOKĝVK����$W�CPNCVñ[C������[ñNñ�UQPNCTñPFC��KPƷNK�GONCM�
FGXK�'XGTITCPFGƷPKP�DCVOC�JKMC[GUKPK�FG�GMNG[GNKO��&KßGT�[CP-
FCP��KP��MGPFK�¼NMGUK� K§KPFG�§GĝKVNK� HC[�JCVNCTñPC�UCJKR���KPƷKP�
&QßW�6¼TMKUVCP�XG�*QPI�-QPI�DCĝVC�QNOCM�¼\GTG�§GĝKVNK�D¶NIG-
NGTFG� [CĝCFñßñ� XG� UGTV� DKT� QVQTKVGT[CPK\ONG� DCUVñTOC[C� §CNñĝVñßñ�
UQU[QNQLKM�MñTñNICPNñM� KUG� IGNGEGM� [ñNNCTFC�FCJC�FC�FGTKPNGĝGEGM�
IKDK� I¶T¼P¼[QT�� #[Pñ� ĝGMKNFG� 4WU[C� FC� MWFTGVNK� I¶T¼PV¼U¼PG�
TCßOGP�[CMñP�IGNGEGMVG�MTKVKM�UQTWPNCTNC�MCTĝñ�MCTĝñ[C�MCNCDKNKT��
�NMG�DKT�U¼TGFKT�GMQPQOKM�UQTWPNCTNC�DQßWĝW[QT��$W�U¼TG§�K§GTK-
UKPFG�4WU[CƷFCMK�OWJCNKH�JCTGMGVNGT�FCJC�HC\NC�I¶T¼P¼T�QNWTMGP�
-TGONKP�[¶PGVKOK�OWJVGOGN�DKT�K§�MCTñĝñMNñßC�MCTĝñP�UGTV�VGFDKT-
NGTNG�¶PNGO�CNñ[QT��$W�PQMVCFC�4WU[CƷPñP� HCTMNñ� EGRJGNGTG� HC\-
NC�[C[ñNOCUñPñP�GMQPQOKM�C§ñFCP�[ñRTCVñEñ� GVMKNGTKPK�¶PI¶TOGM�
IGTGMK[QT��&KßGT�[CPFCP�$CVñ�GUCU�TCMKR�MCDWN�GVVKßK��KPƷG�MCTĝñ�
[ñRTCPOñĝ�DKT�4WU[CƷ[ñ�[CPñPC�§GMOGM�KUVG[GDKNKT�

5QP�QNCTCM�4WU[C�XG��KPƷKP�C[TñNOC\�DKTGT�QTVCM�QNFWßWPC�FCKT�
JKMC[GNGT�FG�HC\NC�UCßNñMNñ�FGßKN��4WU[C�XG��KPƷKP�ĜWDCV�����ƷPKP�
KNM�I¼PNGTKPFG�XCTFñMNCTñ�OWVCDCMCV�MCNñEñ�DKT�Kĝ�DKTNKßKPFGP�\K-
[CFG��URGM¼NCVKH�DKT�F¼ĝ¼PEG[NG�[CMNCĝñTUCM��#ßWUVQU�����ƷFC�KO-
\CNCPCP�XG�DKT�CPFC�*KVNGT�VCTCHñPFCP�§¶RG�CVñNCP�/QNQVQXƴ4KD-
DGPVTQR� 2CMVñƷPñ� CMñNNCTC� IGVKTK[QT�� $¼[¼M� DKT�O¼ECFGNGFG� U¶\�
MQPWUW�QNFWßWPFC�4WU[CƷFC�[CĝCPCECM�[CRñUCN�DKT�FGßKĝKMNKM��KP�
K§KP�JC[ñTNñ�QNOC[CECMVñT�
�ʁɷʹȩ�ÈȲʟɛɷȲ
�CßñOñ\ñP� ¶PGONK� UQTWPNCTñPFCP� DKTKUK� FG� DKNIKPKP� VñRMñ� %NC[-
VQPƷñP�-C\CM�OCUCNñPFCMK�IKDK�\KJKPNGTKOK\G�DQEC�GFKNOGUKPG�TCß-
OGP�PQMVCNCTñ�DKTNGĝVKTGOGOGOK\��)G§VKßKOK\�[¼\[ñNñP�G\DGTNGTK�
PG�[C\ñM�MK�[GPK�PGUKNNGTG�FG�IG§K[QT��$WI¼P¼P�I¼§�O¼ECFGNGUK�
FGXNGVNGTKP�GMQPQOKM�DCßNCTNC�DKTDKTNGTKPG�DCßNCPFñMNCTñ��CPECM�
Gĝ� \COCPNñ� ĝGMKNFG� §GĝKVNK� HCMV¶TNGT� PQMVCUñPFC� §CVñĝCDKNFKMNGTK�
MCTOCĝñM� KNKĝMKNGTK� FG�JCVñTNCOC[ñ� IGTGMVKTK[QT��&QNC[ñUñ[NC� D¼-
[¼M�Q[WPEWNCTñP�VCOCOñPñP�FCJKN�QNFWßW�I¼P¼O¼\¼P�LGQRQNKVKM�
O¼ECFGNGUKPG�VGM�DQ[WVNW�DCMñĝ�CPNCVñNCP�JKMC[GNGTG�KNM�UGHGTFG�
KMPC�QNOCM�CPNCOñPC�IGNGEGMVKT��$W�[CRñNCDKNGEGM�GP�D¼[¼M�JCVC�
QNCECMVñT�

��� &KDQFHOORU�� &KLQD¶V� (FRQRPLF� 0LUDFOH� LV� (QGLQJ�� KWWSV���ZZZ�UHXWHUV�FRP�
EUHDNLQJYLHZV�FKDQFHOORU�FKLQDV�HFRQRPLF�PLUDFOH�LV�HQGLQJ������������


