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^hEhb�z��/^/

Prof. Dr.�dƵŒƌƵů��͘�<�dK)>h�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ŝǆ

<�Dh�,h<h<h

ϭϵϴϱ�<<d���ŶĂǇĂƐĂƐŦ͛ŶĂ�'ƂƌĞ��ƵŵŚƵƌďĂƔŬĂŶŦ͛ŶŦŶ�zĞƚŬŝůĞƌŝ�ǀĞ�^ŝǇĂƐĂů�ZĞũŝŵŝŶ��ŶĂƚŽŵŝƐŝ
�ĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ϭϵϴϱ�dZE���ŽŶƐƟƚƵƟŽŶ͕�dŚĞ�WŽǁĞƌƐ�ŽĨ�ƚŚĞ�WƌĞƐŝĚĞŶƚ�ĂŶĚ�ƚŚĞ��ŶĂƚŽŵǇ�ŽĨ�ƚŚĞ�WŽůŝƟĐĂů�ZĞŐŝŵĞ
�ƌ͘ �PŒƌ͘ �mǇĞƐŝ�PǌŐĞ���>��7�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϱϲϯ

ZŽŵĂ�,ƵŬƵŬƵŶĚĂ��ƵŵŚƵƌŝǇĞƚ��ƂŶĞŵŝ��ĂǇŦŶĚŦƌůŦŬ�^ƂǌůĞƔŵĞůĞƌŝ
ZĞƉƵďůŝĐĂŶ�WĞƌŝŽĚ�WƵďůŝĐ�tŽƌŬƐ��ŽŶƚƌĂĐƚƐ�ŝŶ�ZŽŵĂŶ�>Ăǁ
�ƌƔ͘�'Ƃƌ͘ ��ƌ͘ ��ǇƔĞ�'ƺů��<�Z�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϱϴϱ

�ŬĂĚĞŵŝŬ��ĂůŦƔŵĂůĂƌĚĂ�zĂƉĂǇ��ĞŬą�<ƵůůĂŶŦŵŦŶŦŶ��ƟŬ�^ŦŶŦƌůĂƌŦ
�ƚŚŝĐĂů�>ŝŵŝƚƐ�ŽĨ�ƚŚĞ�hƐĞ�ŽĨ��ƌƟĮĐŝĂů�/ŶƚĞůůŝŐĞŶĐĞ�ŝŶ��ĐĂĚĞŵŝĐ�^ƚƵĚŝĞƐ
Doç. Dr.�>ĂůĞ��ƵƌĐƵ�PEmd�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϲϭϯ

^ĞƌǀĞƚ�sĞƌŐŝůĞŵĞƐŝŶĚĞ�hůƵƐůĂƌĂƌĂƐŦ�PŶĞƌŝ�ǀĞ�zĂŬůĂƔŦŵůĂƌ
'ůŽďĂů�WĞƌƐƉĞĐƟǀĞƐ�ĂŶĚ�WŽůŝĐǇ�ZĞĐŽŵŵĞŶĚĂƟŽŶƐ�ŽŶ�tĞĂůƚŚ�dĂǆĂƟŽŶ
Doç. Dr.��͘�^ĞůĕƵŬ�P�'�E��͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϲϮϵ

͞�ĚĂůĞƚ�DƺůŬƺŶ�dĞŵĞůŝĚŝƌ͟�PǌĚĞǇŝƔŝŶŝŶ�<ƂŬĞŶŝ�mǌĞƌŝŶĞ
KŶ�ƚŚĞ�KƌŝŐŝŶ�ŽĨ�ƚŚĞ�WƌŽǀĞƌď�͞:ƵƐƟĐĞ�ŝƐ�ƚŚĞ�&ŽƵŶĚĂƟŽŶ�ŽĨ�^ƚĂƚĞ͟
Yrd. Doç. Dr.��ƌŬƵƚ��ŝǇĂ�^7sZ7<�z�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϲϯϵ

P��>�,h<h<

DĞƌŬĞǌ��ĂŶŬĂƐŦ��ŝũŝƚĂů�WĂƌĂ��ŝƌŝŵůĞƌŝ͕�dĂŶŦŵŦ�ǀĞ�,ƵŬƵŬŝ�EŝƚĞůŝŒŝ�mǌĞƌŝŶĞ��ŝƌ�7ŶĐĞůĞŵĞ
�ĞŶƚƌĂů��ĂŶŬ��ŝŐŝƚĂů��ƵƌƌĞŶĐŝĞƐ͕���^ƚƵĚǇ�ŽŶ��ĞĮŶŝƟŽŶ�ĂŶĚ�>ĞŐĂů�EĂƚƵƌĞ
�ƌ͘ �PŒƌ͘ �mǇĞƐŝ��ĞŚƌĂ�����<͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϲϱϯ

KǇƵŶĐƵ�^ƂǌůĞƔŵĞůĞƌŝŶĞ�zĂƌŐŦƚĂǇ͛ŦŶ��ĂŬŦƔŦ
dŚĞ�^ƵƉƌĞŵĞ��ŽƵƌƚ͛Ɛ��ǀĂůƵĂƟŽŶ�ZĞŐĂƌĚŝŶŐ�ƚŚĞ��ĐƚŽƌ�>ĂďŽƌ��ŽŶƚƌĂĐƚ
Doç. Dr.��ĐĞ���b�^m��>�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϲϳϳ

^ŝŐŽƌƚĂ�^ƂǌůĞƔŵĞůĞƌŝŶĚĞ�zĂďĂŶĐŦ�<ĞůŝŵĞůĞƌĞ�zĞƌ�sĞƌŝůĞŵĞǇĞĐĞŒŝŶŝ��ƺǌĞŶůĞǇĞŶ�ϱϲϴϰ�^ĂǇŦůŦ�^ŝŐŽƌƚĂĐŦůŦŬ�
<ĂŶƵŶƵ�ŵ͘�ϭϭͬϱ�,ƺŬŵƺŶƺŶ��ĞŶŝǌ�^ŝŐŽƌƚĂůĂƌŦ��ĂŒůĂŵŦŶĚĂ��ŶƐƟƚƺ�bĂƌƚůĂƌŦ͛ŶĂ�hǇŐƵůĂŶŵĂƐŦ
�ƉƉůŝĐĂƟŽŶ�ŽĨ�Ăƌƚ͘�ϭϭͬϱ�ŽĨ�ƚŚĞ�/ŶƐƵƌĂŶĐĞ��ĐƟǀŝƟĞƐ��Đƚ�;EŽ͘�ϱϲϴϰͿ�Ͳ�tŚŝĐŚ�ZĞŐƵůĂƚĞƐ�ƚŚĂƚ�&ŽƌĞŝŐŶ�tŽƌĚƐ��ĂŶŶŽƚ�ďĞ�/ŶĐůƵĚĞĚ�ŝŶ�/ŶƐƵƌĂŶĐĞ�
�ŽŶƚƌĂĐƚƐ�Ͳ�ƚŽ�/ŶƐƟƚƵƚĞ��ůĂƵƐĞƐ�ŝŶ�ƚŚĞ��ŽŶƚĞǆƚ�ŽĨ�DĂƌŝŶĞ�/ŶƐƵƌĂŶĐĞ
�ƌ͘ �PŒƌ͘ �mǇĞƐŝ��ǇƔĞŐƺů��h)Z��b�Z�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϲϴϳ

<ĞŶƚƐĞů��ƂŶƺƔƺŵ�<ĂƉƐĂŵŦŶĚĂ��ƌƐĂ�WĂǇŦ�<ĂƌƔŦůŦŒŦ�7ŶƔĂĂƚ�^ƂǌůĞƔŵĞƐŝŶŝŶ�zƺŬůĞŶŝĐŝŶŝŶ�7Ɣŝ�<ĂƌĂƌůĂƔƨƌŦůĂŶ�
�ĂŵĂŶĚĂ��ŝƟƌĞŵĞǇĞĐĞŒŝ�'ĞƌĞŬĕĞƐŝǇůĞ�dĞƐůŝŵ�dĂƌŝŚŝŶĚĞŶ�PŶĐĞ�^ŽŶĂ��ƌĚŝƌŝůŵĞƐŝ
dĞƌŵŝŶĂƟŽŶ�ŽĨ�ƚŚĞ��ŽŶƐƚƌƵĐƟŽŶ��ŽŶƚƌĂĐƚ�ŝŶ�ZĞƚƵƌŶ�ĨŽƌ�>ĂŶĚ�^ŚĂƌĞ�ǁŝƚŚŝŶ�ƚŚĞ�^ĐŽƉĞ�ŽĨ�hƌďĂŶ�dƌĂŶƐĨŽƌŵĂƟŽŶ��ĞĨŽƌĞ�ƚŚĞ��ĞůŝǀĞƌǇ��ĂƚĞ�
ŽŶ�ƚŚĞ�'ƌŽƵŶĚƐ�ƚŚĂƚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ŝƐ�hŶĂďůĞ�ƚŽ��ŽŵƉůĞƚĞ�ƚŚĞ�tŽƌŬ�ǁŝƚŚŝŶ��ƵĞ��ĂƚĞ
Doç. Dr.��ĂƌŦƔ���D7Z^�d�E�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϳϭϳ

^ĞŶĞĚͲŝ��ĂŚƌŠ�ǀĞ�DŽĚĞƌŶ�'Ğŵŝ�^ŝĐŝůŝŶŝŶ�KƐŵĂŶůŦ͛ĚĂŬŝ�dĂƌŝŚƐĞů�<ƂŬĞŶůĞƌŝ
^ĞŶĞĚͲŝ��ĂŚƌŠ�ĂŶĚ�ƚŚĞ�,ŝƐƚŽƌŝĐĂů�KƌŝŐŝŶƐ�ŽĨ�ƚŚĞ�DŽĚĞƌŶ�^ŚŝƉ�ZĞŐŝƐƚƌǇ�ŝŶ�ƚŚĞ�KƩŽŵĂŶ��ŵƉŝƌĞ
�ƌ͘ �PŒƌ͘ �mǇĞƐŝ��ƐůŦŚĂŶ��Z��b���/<�>�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϳϯϳ

ZĞŬĂďĞƚ�,ƵŬƵŬƵ�ǀĞ�WŽůŝƟŬĂƐŦŶĚĂ�'ĞĕŝĐŝ�dĞĚďŝƌůĞƌ
/ŶƚĞƌŝŵ�DĞĂƐƵƌĞƐ�ŝŶ��ŽŵƉĞƟƟŽŶ�>Ăǁ�ĂŶĚ�WŽůŝĐǇ
�ƌ͘ �PŒƌ͘ �mǇĞƐŝ�DƵǌĂīĞƌ��ZK)>h�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϳϲϯ
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͚'ĞĕĞƌůŝ�KůŵĂǇĂŶ�^ŝŐŽƌƚĂ͛�;dd<�ŵ͘�ϭϰϬϰͿ�<ĂǀƌĂŵŦŶĂ�Pǌ��ŝƌ��ĂŬŦƔ
���ŽŵƉĂĐƚ�KǀĞƌǀŝĞǁ�ŽĨ�ƚŚĞ��ŽŶĐĞƉƚ�ŽĨ�͞/ŶǀĂůŝĚ�/ŶƐƵƌĂŶĐĞ͟�;d���Ăƌƚ͘�ϭϰϬϰͿ
�ƌ͘ �PŒƌ͘ �mǇĞƐŝ�7ƐŵĂŝů�PǌŐƺŶ�<�Z��,D�dK)>h�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϳϴϳ

>ŽŽŬŝŶŐ�ĨŽƌ�ZŽŵĂŶ�>Ăǁ�ŝŶ��ŽŵŵŽŶ�>Ăǁ͗��Ŷ��ǆƉůŽƌĂƟŽŶ�ŽĨ��ŽŵŵŽŶ�>Ăǁ͛Ɛ�ZĞƐƉŽŶĚ�
ƚŽ�ZŽŵĂŶ�>Ăǁ�ŝŶ�ƚŚĞ�>Ăǁ�ŽĨ�EŽŶͲ�ŽŶƚƌĂĐƚƵĂůͬ/ŵƉĞƌĨĞĐƚ�KďůŝŐĂƟŽŶƐ
�ŶŐůŽͲ^ĂŬƐŽŶ�,ƵŬƵŬƵŶĚĂ�ZŽŵĂ�,ƵŬƵŬƵŶƵ��ƌĂŵĂŬ͗��ŶŐůŽͲ^ĂŬƐŽŶ�,ƵŬƵŬƵŶƵŶ�^ƂǌůĞƔŵĞ��ŦƔŦͬ�ŬƐŝŬ��Žƌĕ�7ůŝƔŬŝůĞƌŝ��ĂŒůĂŵŦŶĚĂ�ZŽŵĂ�
,ƵŬƵŬƵŶĂ��ĞǀĂďŦ
�ƌ͘ �PŒƌ͘ �mǇĞƐŝ��͘�zŝŒŝƚ�^�z/E͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϴϬϵ

ϱϳϭϴ�^ĂǇŦůŦ�DŝůůĞƚůĞƌĂƌĂƐŦ�PǌĞů�,ƵŬƵŬ�ǀĞ�hƐƵů�,ƵŬƵŬƵ�,ĂŬŬŦŶĚĂ�<ĂŶƵŶ͛ƵŶ�ϯϮ͘�DĂĚĚĞƐŝ�<ĂƉƐĂŵŦŶĚĂ�
^ƂǌůĞƔŵĞĚĞŶ��ŽŒĂŶ�7ůŝƔŬŝŶŝŶ�sĂƌůŦŒŦ�ǀĞ�DĂĚĚŝ�'ĞĕĞƌůŝůŝŒŝŶĞ�hǇŐƵůĂŶĂĐĂŬ�,ƵŬƵŬ
dŚĞ�>Ăǁ��ƉƉůŝĐĂďůĞ�ƚŽ�ƚŚĞ��ǆŝƐƚĞŶĐĞ�ĂŶĚ�DĂƚĞƌŝĂů�sĂůŝĚŝƚǇ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚƵĂů�ZĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚŝŶ�ƚŚĞ��ƌƟĐůĞ�ϯϮ�ŽĨ�dƵƌŬŝƐŚ��ŽĚĞ�ŽŶ�
WƌŝǀĂƚĞ�/ŶƚĞƌŶĂƟŽŶĂů�ĂŶĚ�WƌŽĐĞĚƵƌĂů�>Ăǁ
�ƌ͘ �PŒƌ͘ �mǇĞƐŝ��ĞŐƺŵ�^m��E�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϴϯϱ

�ŶŽŶŝŵ�bŝƌŬĞƚ�zƂŶĞƟŵ�<ƵƌƵůƵŶƵŶ�<ŽŽƉƚĂƐǇŽŶ�<ĂƌĂƌŦŶŦŶ�,ƺŬƺŵƐƺǌůƺŒƺ
/ŶǀĂůŝĚŝƚǇ�ŽĨ��ŽĂƌĚ�ZĞƐŽůƵƟŽŶƐ�ZĞŐĂƌĚŝŶŐ�ƚŚĞ��ůĞĐƟŽŶ�ŽĨ��ŽĂƌĚ�DĞŵďĞƌƐ�ŝŶ��ĂƐĞ�ŽĨ�Ă�sĂĐĂŶĐǇ
�ƌ͘ �PŒƌ͘ �mǇĞƐŝ��ŵĞŬ�dKZ�D�E��K>'�Z�ͬ��ƌƔ͘�'Ƃƌ͘ ��ƌ͘ ��ďĚƵƌƌĂŚŵĂŶ�<�z/<>/<�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϴϲϳ
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1ͻͺͷ ���� A�a�a�a�ıǯ�a 
Úr� 
�����r�açka�ıǯ�ı� ���k�l�r� �� 
���a�al ������� A�a������(*)

$FFRUGLQJ�WR�WKH������751&�&RQVWLWXWLRQ��7KH�3RZHUV�RI�WKH�
3UHVLGHQW�DQG�WKH�$QDWRP\�RI�WKH�3ROLWLFDO�5HJLPH

'U��gÿU��h\HVL�g]JH�d(/(%Ā(**)

(*)� 0DNDOH�KDNHP�LQFHOHPHVLQGHQ�JHoLULOPLĂWLU�
<D\×Q�.XUXOXQD�8ODĂW×ÿ×�7DULK: 15.10.2024 / .DEXO�7DULKL: 04.12.2024.

(**)�dDQN×U×�.DUDWHNLQ�hQLYHUVLWHVL��+XNXN�)DN�OWHVL��$QD\DVD�+XNXNX�$QDELOLP�'DO×��dDQN×U×���7�UNL\H�
(�SRVWD: R]JHFHOHEL#NDUDWHNLQ�HGX�WU�
2UFLG�,G: KWWSV���RUFLG�RUJ��������������������.

g]�
.×EU×V�VRUXQX��J�QFHOOLÿLQL�\LWLUPH\HQ�YH�KHQ�]�LĂOHYVHO�o|]�P��ROPD\DQ�ELU�NRQXGXU��%X�VRUXQD�������
.×EU×V� &XPKXUL\HWL�$QD\DVDV×·QGDQ� EX� \DQD� \�U�WPH� YH� \DVDPD� RUJDQODU×Q×Q� \DS×V×� YH� \HWNLOHULQGHNL�
DQD\DVDO�G�]HQOHPHOHUOH�o|]�P�JHWLULOPH\H�oDO×Ă×OP×ĂW×U��.×EU×V�)HGHUDO�'HYOHWL·QLQ�NHVLQWL\H�XÿUDG×ÿ×�
V�UHoWH�GDKL�IHGHUDO�G�]HQH�G|Q�Ă�LoLQ�������.×EU×V�7�UN�)HGHUH�'HYOHWL�$QD\DVDV×·QGD�VL\DVDO�UHMLPOH�
LOJLOL�G�]HQOHPHOHU�\DS×OP×ĂW×U�������.X]H\�.×EU×V�7�UN�&XPKXUL\HWL� �..7&��$QD\DVDV×·QGD�GD�KHP�EX�
VRUXQXQ�KHP�GH�XOXVDO�VL\DVL�NUL]OHULQ�o|]�P�QGH��K�N�PHW�VLVWHPLQLQ�URO��V×NoD�WDUW×Ă×OP×ĂW×U�
�����..7&�$QD\DVDV×�G|QHPLQGH�\DĂDQDQ�&XPKXUEDĂNDQ×�%DĂEDNDQ�oDW×ĂPDODU×��N×VD�|P�UO��K�N�PHWOHU�
YH�NRDOLV\RQODU×Q�NXUXOPDV×QGDNL� ]RUOXNODU×Q�o|]�P��� VL\DVDO� UHMLPLQ�EDĂNDODĂ×P×QGD�DUDQP×ĂW×U�������
$QD\DVDV×·QD�|]J�OHQPLĂ�EDĂNDQO×N�VLVWHPL�X\DU×QFD�GD�.×EU×V�VRUXQXQXQ�o|]�P�QGH�EDĂNDQO×N�UHMLPLQL�
VDYXQDQODU�YDUG×U��%X�ÀNUL�GHVWHNOH\HQOHU��..7&·GH�VL\DVDO�UHMLPLQ�\DU×�EDĂNDQO×N�ROGXÿXQX�YH�PHYFXW�
VLVWHPOH�o|]�OHPH\HQ�SUREOHPOHUGHQ�GROD\×��EDĂNDQO×N�UHMLPLQH�JHoLOPHVL�JHUHNWLÿLQL�G�Ă�QPHNWHGLU��
..7&·GH�PHYFXW�UHMLPLQ�\DU×�EDĂNDQO×N�ROGXÿXQX�VDYXQDQODU�NDUĂ×V×QGD�������DQD\DVDV×�LOH�WHUFLK�HGLOHQ�
VL\DVDO�UHMLPLQ�SDUODPHQWHU�UHMLP�ROGXÿXQX�VDYXQDQODU�GD�ROGXNoD�ID]ODG×U�
dDO×ĂPDQ×Q� NRQXVX�� ����� $QD\DVDV×·QD� J|UH� ..7&·GHNL� VL\DVDO� UHMLPLQ� DQD\DVD� KXNXNX� EDN×P×QGDQ�
GHÿHUOHQGLULOPHVL�YH�PHYFXW�VL\DVDO�UHMLPLQ�WHVSLWLGLU��dDO×ĂPDP×]GD������\×O×QGD�\�U�UO�ÿH�JLUHQ�..7&�
$QD\DVDV×·QGD��&XPKXUEDĂNDQ×Q×Q�VHoLP�XVXO��YH�DQD\DVDO�\HWNLOHUL��%DNDQODU�.XUXOXQXQ�\DS×V×��\HWNLOHUL�
YH� VRUXPOXOXÿX�� &XPKXUL\HW�0HFOLVL·QLQ� NRQXPX� YH� \�U�WPH\OH� LOLĂNLOHUL� LQFHOHQHUHN�� VL\DVDO� UHMLPLQ�
LVDEHWOL� ELU� WHVSLWLQLQ� \DS×OPDV×� YH�X\JXODPDGD�RUWD\D�o×NDELOHFHN� VL\DVL�SRS�OL]PLQ�|Q�QH�JHoLOPHVL�
DPDoODQPDNWDG×U�

$QDKWDU�.HOLPHOHU�
.X]H\�.×EU×V�7�UN�&XPKXUL\HWL��*HQHO�2\OD�6HoLOHQ�&XPKXUEDĂNDQ×��3DUODPHQWHU�5HMLP��<DU×�%DĂNDQO×N�5HMLPL��
'HYOHW�%DĂNDQ×Q×Q�$QD\DVDO�<HWNLOHUL�

��aç�ı��a��a�a����� ��A��	� C. 12 - S. 2 - Aralık 2024 - s. ͷ͸͵-ͷͺ͵
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$EVWUDFW�
7KH�&\SUXV�SUREOHP�LV�DQ�LVVXH�WKDW�KDV�QRW�ORVW�LWV�WRSLFDOLW\�DQG�KDV�QRW�\HW�IRXQG�D�IXQFWLRQDO�VROXWLRQ��
6LQFH�WKH������&RQVWLWXWLRQ�RI�WKH�5HSXEOLF�RI�&\SUXV��DWWHPSWV�KDYH�EHHQ�PDGH�WR�ÀQG�D�VROXWLRQ�WR�
WKLV�SUREOHP�WKURXJK�FRQVWLWXWLRQDO�DUUDQJHPHQWV� LQ� WKH� VWUXFWXUH�DQG�SRZHUV�RI� WKH�H[HFXWLYH�DQG�
OHJLVODWLYH�EUDQFKHV��(YHQ�GXULQJ�WKH�LQWHUUXSWLRQ�RI�WKH�)HGHUDO�6WDWH�RI�&\SUXV��SURYLVLRQV�ZHUH�PDGH�
LQ�WKH������&RQVWLWXWLRQ�RI�WKH�7XUNLVK�)HGHUDWHG�6WDWH�RI�&\SUXV�RQ�WKH�SROLWLFDO�UHJLPH�LQ�RUGHU�WR�
UHWXUQ�WR�WKH�IHGHUDO�RUGHU��,Q�WKH������&RQVWLWXWLRQ�RI�WKH�7XUNLVK�5HSXEOLF�RI�1RUWKHUQ�&\SUXV��751&���
WKH�UROH�RI�WKH�V\VWHP�RI�JRYHUQPHQW�LQ�VROYLQJ�ERWK�WKLV�SUREOHP�DQG�WKH�QDWLRQDO�SROLWLFDO�FULVHV�ZDV�
IUHTXHQWO\�SXW�RQ�WKH�DJHQGD�DQG�WKH�FXUUHQW�SROLWLFDO�UHJLPH�ZDV�DOVR�RSHQHG�IRU�GLVFXVVLRQ�
$FFRUGLQJ�WR�WKH�751&�&RQVWLWXWLRQ�RI�������WKH�VROXWLRQ�WR�WKH�FRQÁLFWV�EHWZHHQ�WKH�3UHVLGHQW�DQG�
WKH�3ULPH�0LQLVWHU��WKH�VKRUW�OLYHG�JRYHUQPHQWV�DQG�WKH�GLɜFXOWLHV� LQ� IRUPLQJ�FRDOLWLRQV�ZDV�VRXJKW�
LQ� WKH�PHWDPRUSKRVLV� RI� WKH� SROLWLFDO� UHJLPH�� ,Q� DFFRUGDQFH�ZLWK� WKH� ����� )HGHUDO� &RQVWLWXWLRQ� RI�
&\SUXV��WKHUH�DUH�WKRVH�ZKR�DGYRFDWH�D�SUHVLGHQWLDO�UHJLPH�IRU�WKH�VROXWLRQ�RI�WKH�&\SUXV�SUREOHP��
7KRVH�ZKR�VXSSRUW�WKLV�LGHD�EHOLHYH�WKDW�WKH�SROLWLFDO�UHJLPH�LQ�WKH�751&�LV�VHPL�SUHVLGHQWLDO�DQG�WKDW�
WKH�WUDQVLWLRQ�WR�D�SUHVLGHQWLDO�UHJLPH�LV�QHFHVVDU\�GXH�WR�WKH�SUREOHPV�WKDW�FDQQRW�EH�VROYHG�ZLWK�
WKH�FXUUHQW� V\VWHP��:KLOH� WKHUH�DUH� WKRVH�ZKR�DUJXH� WKDW� WKH�FXUUHQW� UHJLPH� LQ� WKH�751&� LV� VHPL�
SUHVLGHQWLDO��WKHUH�DUH�DOVR�PDQ\�ZKR�DUJXH�WKDW�WKH�SROLWLFDO�UHJLPH�SUHIHUUHG�E\�WKH������&RQVWLWXWLRQ�
LV�D�SDUOLDPHQWDU\�UHJLPH�
7KH�VXEMHFW�RI�WKLV�VWXG\�LV�WKH�FRQVWLWXWLRQDO�HYDOXDWLRQ�RI�WKH�SROLWLFDO�UHJLPH�LQ�WKH�751&�DFFRUGLQJ�
WR� WKH� �����&RQVWLWXWLRQ� DQG� WKH� GHWHUPLQDWLRQ� RI� WKH� FXUUHQW� SROLWLFDO� UHJLPH��7KLV� VWXG\� DLPV� WR�
PDNH�DQ�DFFXUDWH�GHWHUPLQDWLRQ�RI� WKH�SROLWLFDO� UHJLPH�DQG�WR�SUHYHQW�SROLWLFDO�SRSXOLVP�WKDW�PD\�
DULVH�LQ�SUDFWLFH�E\�GHWHUPLQLQJ�WKH�HOHFWRUDO�SURFHGXUH�DQG�FRQVWLWXWLRQDO�SRZHUV�RI�WKH�3UHVLGHQW�RI�
WKH�5HSXEOLF��WKH�VWUXFWXUH��SRZHUV�DQG�UHVSRQVLELOLWLHV�RI�WKH�&RXQFLO�RI�0LQLVWHUV��WKH�SRVLWLRQ�RI�WKH�
$VVHPEO\�RI�WKH�5HSXEOLF�YLV�j�YLV�WKH�$VVHPEO\�RI�WKH�5HSXEOLF�DQG�LWV�UHODWLRQV�ZLWK�WKH�([HFXWLYH�LQ�
WKH�751&�&RQVWLWXWLRQ�WKDW�HQWHUHG�LQWR�IRUFH�LQ������

.H\ZRUGV�
7XUNLVK�5HSXEOLF�RI�1RUWKHUQ�&\SUXV��3UHVLGHQW�(OHFWHG�E\�8QLYHUVDO�6XɛUDJH��3DUOLDPHQWDU\�5HJLPH��6HPL�
3UHVLGHQWLDO�5HJLPH��&RQVWLWXWLRQDO�3RZHUV�RI�WKH�+HDG�RI�6WDWH�



Kadir Has Üniversitesi | Hukuk Fakültesi Dergisi | Aralık 2024 | Cilt: 12 - Sayı: 2

���a ��k�k���a �����r���� �Ú���� 
�a�ı��ırlık �Ú�l�ç��l�r�(*)

5HSXEOLFDQ�3HULRG�3XEOLF�:RUNV�&RQWUDFWV�LQ�5RPDQ�/DZ

$UĂ��*|U��'U��$\ĂH�*�O�(.(5(**)

(*)� 0DNDOH�KDNHP�LQFHOHPHVLQGHQ�JHoLULOPLĂWLU�
<D\×Q�.XUXOXQD�8ODĂW×ÿ×�7DULK: 15.10.2024 / .DEXO�7DULKL: 20.12.2024.

(**)�.RFDHOL�hQLYHUVLWHVL��+XNXN�)DN�OWHVL��5RPD�+XNXNX�$QDELOLP�'DO×��.RFDHOL���7�UNL\H�
(�SRVWD: D\VHNHU#NRFDHOL�HGX�WU�
2UFLG�,G: KWWSV���RUFLG�RUJ��������������������.

g]�
&XPKXUL\HW�'|QHPL·QGH�5RPD·GD�NDPX�\DS×ODU×Q×Q�LQĂDV×��EDN×P×��RQDU×P×�JLEL�ED\×QG×UO×N�KL]PHWOHULQH�
LOLĂNLQ�IDDOL\HWOHU��GHYOHWLQ�V|]OHĂPH�\DSW×ÿ×�|]HO�ĂDK×VODU�YH\D�ĂLUNHWOHU�HOL\OH�\�U�W�OPHNWH\GL�
5RPD� 'HYOHWL� WDUDI×QGDQ� GRÿUXGDQ� LFUD� HGLOPH\HQ� EX� LĂOHULQ� LGDUHVLQLQ� VRUXPOXOXÿX� EHOLUOL�
magistratus·ODUD�GHYUHGLOPLĂWL��Censor·ODU�ED\×QG×UO×N�LĂOHULQLQ�DQD�\HWNLOLVL�YH�VRUXPOXVX�RODUDN�J|UHY�
\DSDQ�magistratus·ODUG×�
Senatus�LVH�\HQL�VHoLOHQ�censor·ODU×Q�ED\×QG×UO×N�LĂOHUL�SURMHOHUL�LoLQ�VDÿODQDFDN�ND\QDNODU×�NDUDUD�EDÿODU�
YH�EX�V|]OHĂPHOHULQ�\DS×OPDV×�LOH�LOJLOL�W�P�V�UHFL�GHQHWOHUGL�
dHĂLWOL� W�UGHNL� ED\×QG×UO×N� IDDOL\HWOHULQLQ� \�U�W�OPHVL�� magistratus·ODU×Q� NDPX� LKDOHOHUL� �licitatio) 
\ROX\OD�V|]OHĂPH�\DSW×ÿ×�|]HO�ĂDK×VODU�YH\D�ĂLUNHWOHU�DUDF×O×ÿ×\OD�JHUoHNOHĂWLUPHNWH\GL�� ĀKDOH�V�UHFLQLQ�
LON�DĂDPDV×Q×�magistratus·XQ�ED\×QG×UO×N�KL]PHWOHULQH�LOLĂNLQ�\DS×ODFDN�V|]OHĂPHQLQ�ĂDUWODU×Q×�Do×NOD\DQ�
YH� LKDOHQLQ� WDULKLQL� EHOLUWHQ� ELU� lex censoria� KD]×UODPDV×� YH� 5RPD� KDON×QD� GX\XUPDV×� ROXĂWXUXUGX��
<DS×ODQ�LKDOH\L�ND]DQDQ�P�WHDKKLW��D\Qv�YH\D�ĂDKVv�ELU�WHPLQDW�J|VWHUPHN�VXUHWL\OH�GHYOHW�KD]LQHVLQGHQ�
(aerarium�� |GHQHQ� ELU� PLNWDU� SDUD� NDUĂ×O×ÿ×QGD�� EHOLUOL� ELU� V�UH� LoLQGH� ELU� VRQXo� �opus faciendum) 
PH\GDQD�JHWLUPHN�LoLQ�magistratus�LOH�V|]OHĂPH�\DSP×Ă�ROXUGX�
5RPD·GD�&XPKXUL\HW�'|QHPL·QGH�GHYOHW�LOH�|]HO�ĂDK×VODU�DUDV×QGDNL�V|]OHĂPH\H�GD\DO×�LOLĂNLQLQ�|QHPOL�
ELU� \|Q�Q�� WHĂNLO� HGHQ� ED\×QG×UO×N� V|]OHĂPHOHUL� KDNN×QGD� ELOJL� YHUPH\L� DPDoOD\DQ� PDNDOHPL]LQ� LON�
E|O�P�QGH�JHQHO�RODUDN� locationes censoriae� YH� W�UOHUL�KDNN×QGD�ELOJL� YHULOPLĂWLU�� ĀNLQFL�E|O�PGH� LVH�
&XPKXUL\HW�'|QHPL�5RPD·V×QGD�ED\×QG×UO×N�KL]PHWOHULQLQ�\|QHWLPLQH�LOLĂNLQ�Do×NODPDODUD�\HU�YHULOGLNWHQ�
VRQUD�ED\×QG×UO×N�V|]OHĂPHOHUL�LQFHOHQPLĂWLU��%X�E|O�PGH�D\U×FD�ED\×QG×UO×N�V|]OHĂPHOHUL�LOH�LOJLOL�RODUDN�
NDPXODĂW×UPD�KDNN×QGDQ�GD�EDKVHGLOPLĂWLU�

$QDKWDU�.HOLPHOHU�
&HQVRU��/RFDWLRQHV�&HQVRULDH��/HJHV�&HQVRULDH��2SHUD�3XEOLFD��8OWUR�7ULEXWD�
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$EVWUDFW�
,Q� 5RPH� GXULQJ� WKH� 5HSXEOLFDQ� 3HULRG�� DFWLYLWLHV� UHODWHG� WR� SXEOLF� ZRUNV� VXFK� DV� WKH� FRQVWUXFWLRQ��
PDLQWHQDQFH� DQG� UHSDLU� RI� SXEOLF� EXLOGLQJV� ZHUH� FDUULHG� RXW� E\� SULYDWH� LQGLYLGXDOV� RU� FRPSDQLHV�
FRQWUDFWHG�E\�WKH�VWDWH�
7KH�UHVSRQVLELOLW\�IRU�WKH�DGPLQLVWUDWLRQ�RI�WKHVH�ZRUNV��ZKLFK�ZHUH�QRW�GLUHFWO\�FDUULHG�RXW�E\�WKH�
5RPDQ�6WDWH��ZDV�GHOHJDWHG�WR�FHUWDLQ�magistratus��&HQVRUV�ZHUH�WKH�PDJLVWUDWXV�ZKR�VHUYHG�DV�WKH�
PDLQ�DXWKRULW\�DQG�UHVSRQVLEOH�IRU�SXEOLF�ZRUNV�
7KH�VHQDWH��LQ�WXUQ��GHFLGHG�RQ�WKH�UHVRXUFHV�WR�EH�SURYLGHG�IRU�WKH�SXEOLF�ZRUNV�SURMHFWV�RI�WKH�QHZO\�
HOHFWHG�FHQVRUV�DQG�VXSHUYLVHG�WKH�HQWLUH�SURFHVV�RI�DZDUGLQJ�WKHVH�FRQWUDFWV�
7KH�H[HFXWLRQ�RI�YDULRXV�W\SHV�RI�SXEOLF�ZRUNV�ZDV�FDUULHG�RXW�E\�SULYDWH�LQGLYLGXDOV�RU�FRPSDQLHV�WKDW�
WKH�magistratus�FRQWUDFWHG�WKURXJK�SXEOLF�DXFWLRQV��licitatio���7KH�ÀUVW�VWDJH�RI�WKH�DXFWLRQ�SURFHVV�
FRQVLVWHG�RI� WKH�magistratus�GUDIWLQJ�D� lex censoria�H[SODLQLQJ� WKH� WHUPV�RI� WKH�FRQWUDFW� IRU�SXEOLF�
ZRUNV�DQG�VSHFLI\LQJ�WKH�GDWH�RI�WKH�WHQGHU��DQG�DQQRXQFLQJ�LW�WR�WKH�5RPDQ�SXEOLF��7KH�FRQWUDFWRU�ZKR�
ZRQ�WKH�DXFWLRQ�ZRXOG�KDYH�PDGH�D�FRQWUDFW�ZLWK�WKH�magistratus�WR�SURGXFH�D�UHVXOW��opus faciendum) 
ZLWKLQ�D�FHUWDLQ�SHULRG�RI�WLPH�LQ�UHWXUQ�IRU�D�VXP�RI�PRQH\�SDLG�IURP�WKH�VWDWH�WUHDVXU\��aerarium��E\�
VKRZLQJ�DQ�LQ�NLQG�RU�SHUVRQDO�JXDUDQWHH�
,Q�WKH�ÀUVW�SDUW�RI�RXU�DUWLFOH��ZKLFK�DLPV�WR�SURYLGH�LQIRUPDWLRQ�DERXW�SXEOLF�ZRUNV�FRQWUDFWV��ZKLFK�
FRQVWLWXWH�DQ�LPSRUWDQW�DVSHFW�RI�WKH�FRQWUDFWXDO�UHODWLRQVKLS�EHWZHHQ�WKH�VWDWH�DQG�SULYDWH�LQGLYLGXDOV�
LQ�WKH�5HSXEOLFDQ�3HULRG�LQ�5RPH��LQIRUPDWLRQ�DERXW�WKH�locationes censoriae�DQG�WKHLU�W\SHV�LV�JLYHQ�
LQ� JHQHUDO�� ,Q� WKH� VHFRQG� SDUW�� SXEOLF� ZRUNV� FRQWUDFWV� DUH� DQDO\]HG� DIWHU� WKH� H[SODQDWLRQV� RQ� WKH�
PDQDJHPHQW�RI�SXEOLF�ZRUNV�VHUYLFHV�LQ�5HSXEOLFDQ�5RPH��,Q�WKLV�SDUW��WKH�ULJKW�RI�H[SURSULDWLRQ�LV�DOVR�
PHQWLRQHG�LQ�UHODWLRQ�WR�SXEOLF�ZRUNV�FRQWUDFWV�

.H\ZRUGV�
&HQVRU��/RFDWLRQHV�&HQVRULDH��/HJHV�&HQVRULDH��2SHUD�3XEOLFD��8OWUR�7ULEXWD�
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Aka����k .alıç�alar�a �a�a� ��k� 
��lla�ı�ı�ı� ���k �ı�ırları(*)

(WKLFDO�/LPLWV�RI�WKH�8VH�RI�$UWLÀFLDO�,QWHOOLJHQFH�LQ�
$FDGHPLF�6WXGLHV

'Ro��'U��/DOH�%XUFX�g1h7(**)

(*)� 0DNDOH�KDNHP�LQFHOHPHVLQGHQ�JHoLULOPLĂWLU�
<D\×Q�.XUXOXQD�8ODĂW×ÿ×�7DULK: 14.10.2024 / .DEXO�7DULKL:������������

(**)�'RNX]�(\O�O�hQLYHUVLWHVL��+XNXN�)DN�OWHVL��ĀGDUH�+XNXNX�$QDELOLP�'DO×��Ā]PLU���7�UNL\H�
(�SRVWD: EXUFX�RQXW#GHX�HGX�WU�
2UFLG�,G: KWWSV���RUFLG�RUJ��������������������.

g]�
$NDGHPLN�oDO×ĂPDODUGD�\DSD\�]HNk�NXOODQ×P×Q×Q�|]HOOLNOH�YHUL�DQDOL]LQGH�K×]�YH�NROD\O×N�LOH�]DPDQGDQ�WDVDUUXI�
VDÿODPD�YH�E|\OHFH�DNDGHPLN�oDO×ĂPDODUGD�DUW×Ă×Q�JHUoHNOHĂPHVL�JLEL�\DUDUODU×�EXOXQPDNWDG×U��%XQXQOD�
ELUOLNWH�KDWDO×��WDUDÁ×��D\U×PF×O×ÿD�QHGHQ�RODELOHFHN�LoHULN��UHWLPLQH�YH�NLĂLVHO�YHUL�LKODOLQH�VHEHS�RODELOPH�
JLEL�ULVNOHUL�GH�EXOXQPDNWDG×U��7HNQRORMLN�JHOLĂLP�LOH�NXOODQ×P×�JLGHUHN�DUWDQ�\DSD\�]HNkQ×Q�oHĂLWOL�WHKGLW�
YH�I×UVDWODU×�ELU�DUDGD�LoHUGLÿL�GLNNDWH�DO×QDUDN�DNDGHPLN�oDO×ĂPDODUGD�NXOODQ×P×QGD�HWLN�V×Q×UODUD�ULD\HW�
HGLOPHVL�|QHPOLGLU��6|]�NRQXVX�V×Q×U×Q�DĂ×OPDV×�\DSD\�]HNk�VLVWHPLQL�NXOODQDQ�NLĂLQLQ�VRUXPOXOXÿXQD�QHGHQ�
RODELOLU��hONHPL]GH�KHQ�]�GRÿUXGDQ�\DSD\�]HNk\D�LOLĂNLQ�ELU�PHY]XDW�EXOXQPDPDNWDG×U��%XQXQOD�ELUOLNWH�
DNDGHPLN�oDO×ĂPDODUGD�\DSD\�]HNk�NXOODQ×P×QGD�GLNNDW�HGLOPHVL� JHUHNHQ�G�]HQOHPHOHU�EXOXQPDNWDG×U��
.LĂLVHO� 9HULOHULQ� .RUXQPDV×� .DQXQX�� ELOLPVHO� DUDĂW×UPD� YH� \D\×Q� HWLÿL� \|QHUJHOHUL� LOH� <�NVHN|ÿUHWLP�
.DQXQX·QGDNL�GLVLSOLQ�K�N�POHUL�V|]�NRQXVX�G�]HQOHPHOHU�DUDV×QGD�\HU�DOPDNWDG×U��$NDGHPLN�oDO×ĂPDODUGD�
\DSD\�]HNk�NXOODQ×P×Q×Q�HWLN�V×Q×UODU×Q×Q�GHÿHUOHQGLULOGLÿL�oDO×ĂPDP×]GD��|QFHOLNOH�\DSD\�]HNk�NDYUDP×�YH�
DNDGHPLN�oDO×ĂPDODUGD�NXOODQ×P×QGD�GLNNDW�HGLOPHVL�JHUHNHQ�EDĂO×FD�HWLN�GHÿHUOHU��DUG×QGDQ�\DSD\�]HNk�
NXOODQ×P×QGDQ�ND\QDNODQDQ�HWLN�LKODOLQ�WHVSLWL�YH�HWLN�LKODO�NDUDU×Q×Q�GHQHWLP�XVXO��LOH�\DSD\�]HNk�ND\QDNO×�
HWLN�LKODOGH�GLVLSOLQ�VRUXPOXOXÿXQXQ�WHPHO�GD\DQDÿ×�LQFHOHQPLĂWLU�

$QDKWDU�.HOLPHOHU�
<�NVHN|ÿUHWLP��<DSD\�=HNk��(WLN�ĀKODO��'LVLSOLQ�6RUXĂWXUPDV×��'LVLSOLQ�<DSW×U×P×�

$EVWUDFW�
7KH�XVH�RI�DUWLÀFLDO�LQWHOOLJHQFH�LQ�DFDGHPLF�VWXGLHV�KDV�EHQHÀWV�VXFK�DV�VDYLQJ�WLPH�DQG�LQFUHDVLQJ�WKH�
SURGXFWLRQ�RI�DFDGHPLF�VWXGLHV�ZLWK�WKH�VSHHG�DQG�FRQYHQLHQFH�LQ�GDWD�DQDO\VLV��+RZHYHU��WKHUH�DUH�
DOVR�ULVNV�VXFK�DV�FDXVLQJ�LQDFFXUDWH��ELDVHG��SURGXFWLRQ�RI�GLVFULPLQDWRU\�FRQWHQW�DQG�SHUVRQDO�GDWD�
EUHDFKHV��,W�LV�LPSRUWDQW�WR�FRPSO\�ZLWK�HWKLFDO�OLPLWV�LQ�WKH�XVH�RI�DUWLÀFLDO�LQWHOOLJHQFH��ZKRVH�XVH�LV�
LQFUHDVLQJ�ZLWK�WHFKQRORJLFDO�GHYHORSPHQW��LQ�DFDGHPLF�VWXGLHV��FRQVLGHULQJ�WKDW�DUWLÀFLDO�LQWHOOLJHQFH�
FRQWDLQV�YDULRXV�WKUHDWV�DQG�RSSRUWXQLWLHV��([FHHGLQJ�WKLV�OLPLW�PD\�FDXVH�OLDELOLW\�IRU�SHUVRQV�XVLQJ�WKH�
SURJUDP��7KHUH�LV�QR�OHJLVODWLRQ�GLUHFWO\�UHODWHG�WR�DUWLÀFLDO�LQWHOOLJHQFH�LQ�RXU�FRXQWU\�\HW��+RZHYHU��
VRPH�UHJXODWLRQV�QHHG�WR�EH�FRQVLGHUHG�ZKHQ�XVLQJ�DUWLÀFLDO�LQWHOOLJHQFH�LQ�DFDGHPLF�VWXGLHV��3HUVRQDO�
'DWD�3URWHFWLRQ�/DZ��VFLHQWLÀF� UHVHDUFK�DQG�SXEOLFDWLRQ�HWKLFV�JXLGHOLQHV�DQG�GLVFLSOLQDU\�SURYLVLRQV�
RI�WKH�+LJKHU�(GXFDWLRQ�/DZ�DUH�DPRQJ�WKH�UHJXODWLRQV�LQ�TXHVWLRQ��,Q�WKLV�VWXG\��ÀUVWO\�WKH�FRQFHSW�
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RI�DUWLÀFLDO�LQWHOOLJHQFH�DQG�WKH�PDLQ�HWKLFDO�YDOXHV�WKDW�VKRXOG�EH�FRQVLGHUHG�LQ�LWV�XVH�LQ�DFDGHPLF�
VWXGLHV�� WKHQ� WKH� GHWHFWLRQ� SURFHGXUH� IRU� HWKLFDO� YLRODWLRQV� UHVXOWLQJ� IURP� LWV� XVH� DQG� WKH� UHYLHZ�
SURFHGXUH� RI� WKH� HWKLFDO� YLRODWLRQ� GHFLVLRQ�ZHUH� H[DPLQHG�� )LQDOO\�� EDVLF� OHJLVODWLYH� IUDPHZRUNV� RI�
GLVFLSOLQDU\�UHVSRQVLELOLW\�LQ�HWKLFDO�YLRODWLRQV�DULVLQJ�IURP�DUWLÀFLDO�LQWHOOLJHQFH�ZHUH�DOVR�H[DPLQHG�

.H\ZRUGV�
+LJKHU�(GXFDWLRQ��$UWLÀFLDO�,QWHOOLJHQFH��(WKLFDO�9LRODWLRQ��'LVFLSOLQDU\�,QYHVWLJDWLRQ��'LVFLSOLQDU\�6DQFWLRQ�
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��r��� ��r��l�������� �l��larara�ı 
Y��r� �� �aklaçı�lar(*)

*OREDO�3HUVSHFWLYHV�DQG�3ROLF\�5HFRPPHQGDWLRQV�RQ�:HDOWK�
7D[DWLRQ

'Ro��'U��$��6HOoXN�g=*(1d(**)

(*)� 0DNDOH�KDNHP�LQFHOHPHVLQGHQ�JHoLULOPLĂWLU�
<D\×Q�.XUXOXQD�8ODĂW×ÿ×�7DULK: 15.10.2024/ .DEXO�7DULKL:������������

(**)�0DUPDUD�hQLYHUVLWHVL��+XNXN�)DN�OWHVL��0DOL�+XNXN�$QDELOLP�'DO×��ĀVWDQEXO���7�UNL\H�
(�SRVWD: D\KDQ�R]JHQF#PDUPDUD�HGX�WU�
2UFLG�,G: KWWSV���RUFLG�RUJ��������������������.

g]�
3DQGHPL�VRQUDV×�LoLQGH�EXOXQXODQ�HNRQRPLN�VRUXQODUD�EDÿO×�RODUDN��oRÿX��ONH�VHUYHW�YHUJLVL�JHOLUOHULQLQ�
GLÿHU� YHUJL� JHOLUOHUL� LoLQGHNL� SD\×Q×Q� J|UHFH� oRN� G�Ă�N� ROPDV×QGDQ� KDUHNHWOH� VHUYHW� YHUJLOHQGLUPHVL�
PHVHOHVLQL� NDSVDPO×� ELoLPGH� GHÿHUOHQGLUPH� JHUHÿL\OH� \�]OHĂPHN� GXUXPXQGD� NDOP×ĂW×U�� %XQD� NRĂXW�
RODUDN��oHĂLWOL�XOXVDO��VW��YH\D�XOXVODUDUDV×�SROLWLND�\DS×F×ODU�VHUYHWLQ�YHUJLOHQGLULOPHVLQH�\|QHOLN�SROLWLND�
PHWQL��UHKEHU�YH�N×ODYX]�DUD\×ĂODU×QD�JLUPLĂ�YH�XOXVDO�K�N�PHWOHULQ�NRQX\X�\DS×VDO�YH�NDSVDPO×�ELoLPGH�
HOH�DOPDV×�LoLQ�oHĂLWOL�oDO×ĂPDODU�KD]×UODP×ĂODUG×U��%X�SROLWLND�\DS×F×ODUGDQ�ELUL��8OXVODUDUDV×�3DUD�)RQX�
GLÿHUL� LVH�%LUOHĂPLĂ�0LOOHWOHU·GLU��dDO×ĂPDGD��KHU� LNL�NXUXPXQ�VHUYHW�YHUJLOHPHVLQH� LOLĂNLQ�\DNODĂ×P�YH�
|QHULOHUL�HOH�DO×QPDNWD��7�UNL\H�LoLQ�o×NDU×PGD�EXOXQXOPDNWDG×U�
7�UN�KXNXNX�X\JXODPDV×QGD��KHU�LNL�SROLWLND�PHWQLQGH�\HU�DODQ�KXVXVODUGDQ�KDUHNHWOH�YHUJLOHPH�\|QWHPL�
Do×V×QGDQ�PHOH]�ELU�\|QWHPLQ�EHQLPVHQGLÿL�WHVSLW�HGLOPLĂWLU��7�UN�KXNXNXQGD�SDQGHPL�VRQUDV×�VHUYHW��
NDSVDPO×�ELU�VHUYHW�YHUJLVL�\HULQH�V×Q×UO×�X\JXODPDODUOD�YHUJLOHQGLULOPHNWHGLU��$QFDN�VHUYHW�YHUJLOHULQLQ�
N�UHVHO�NDEXO�QH�YH�\D\J×QODĂPDV×QD�NRĂXW�RODUDN�7�UN�KXNXNXQGD�GD�GDKD�HWNLQ�YH�NDSVDPO×�ELU�VHUYHW�
YHUJLOHQGLULOPHVL�\ROXQD�JLGLOHELOHFHÿL�|QJ|U�OPHNWHGLU�

$QDKWDU�.HOLPHOHU�
(ĂLWVL]OLN��9HUJL��6HUYHW��6HUYHW�9HUJLOHPHVL��(NRQRPLN�.UL]�

$EVWUDFW�
'XH�WR�WKH�SRVW�SDQGHPLF�HFRQRPLF�FKDOOHQJHV��PRVW�FRXQWULHV�KDYH�EHHQ�FRPSHOOHG�WR�FRPSUHKHQVLYHO\�
UHDVVHVV�WKH�LVVXH�RI�ZHDOWK�WD[DWLRQ��SDUWLFXODUO\�JLYHQ�WKH�UHODWLYHO\�ORZ�FRQWULEXWLRQ�RI�ZHDOWK�WD[�UHYHQXHV�
FRPSDUHG�WR�RWKHU�WD[HV��,Q�UHVSRQVH��YDULRXV�VXSUDQDWLRQDO�DQG�LQWHUQDWLRQDO�SROLF\PDNHUV�KDYH�GHYHORSHG�
SROLF\�GRFXPHQWV��JXLGHOLQHV��DQG�PDQXDOV�RQ�ZHDOWK�WD[DWLRQ��SURGXFLQJ�VHYHUDO�VWXGLHV�WR�KHOS�QDWLRQDO�
JRYHUQPHQWV�DGGUHVV�WKH�LVVXH�LQ�D�VWUXFWXUHG�DQG�FRPSUHKHQVLYH�ZD\��7ZR�SURPLQHQW�FRQWULEXWRUV�WR�WKHVH�
HɛRUWV�DUH�WKH�,QWHUQDWLRQDO�0RQHWDU\�)XQG�DQG�WKH�8QLWHG�1DWLRQV��7KLV�VWXG\�H[DPLQHV�WKH�DSSURDFKHV�DQG�
UHFRPPHQGDWLRQV�RI�ERWK�RUJDQL]DWLRQV�RQ�ZHDOWK�WD[DWLRQ��GUDZLQJ�LPSOLFDWLRQV�IRU�7XUNH\�
,Q�7XUNLVK�OHJDO�SUDFWLFH��LW�KDV�EHHQ�GHWHUPLQHG�WKDW�D�K\EULG�WD[DWLRQ�PHWKRG�LV�DGRSWHG��EDVHG�RQ�WKH�
LVVXHV�GLVFXVVHG�LQ�ERWK�SROLF\�GRFXPHQWV��3RVW�SDQGHPLF�ZHDOWK�LQ�7XUNH\�LV�FXUUHQWO\�WD[HG�WKURXJK�
OLPLWHG�PHDVXUHV� UDWKHU� WKDQ� D� FRPSUHKHQVLYH� ZHDOWK� WD[�� +RZHYHU�� LQ� OLQH� ZLWK� WKH� JOREDO� WUHQG�
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WRZDUGV�WKH�DFFHSWDQFH�DQG�ZLGHVSUHDG�LPSOHPHQWDWLRQ�RI�ZHDOWK�WD[HV��LW�LV�DQWLFLSDWHG�WKDW�D�PRUH�
HɛHFWLYH�DQG�FRPSUHKHQVLYH�ZHDOWK�WD[DWLRQ�V\VWHP�PD\�EH�LQWURGXFHG�LQWR�7XUNLVK�ODZ�

.H\ZRUGV�
,QHTXDOLW\��7D[��:HDOWK��:HDOWK�7D[DWLRQ��(FRQRPLF�&ULVLV�
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ǲA�al�� �òlkò� ����l���rǳ 
Y�����ç���� �Úk��� o��r���(*)

2Q�WKH�2ULJLQ�RI�WKH�3URYHUE�´-XVWLFH�LV�WKH�)RXQGDWLRQ�RI�
6WDWHµ

<UG��'Ro��'U��(UNXW�=L\D�6Ā95Ā.$<$(**)

(*)� 0DNDOH�KDNHP�LQFHOHPHVLQGHQ�JHoLULOPLĂWLU�
<D\×Q�.XUXOXQD�8ODĂW×ÿ×�7DULK:��������������.DEXO�7DULKL:������������

(**)�<DN×Q�'RÿX�hQLYHUVLWHVL��+XNXN�)DN�OWHVL��+XNXN�7DULKL�$QDELOLP�'DO×��/HINRĂD���..7&�
(�SRVWD: HUNXW]L\D�VLYULND\D#QHX�HGX�WU�
2UFLG�,G: KWWSV���RUFLG�RUJ��������������������.

g]�
$UDSoD�´ϚϠϤϟ΍�α˵Ύγ΃�ϝ˵Ϊόϟ΍µ�\DQL�´El Adlü Esasül Mülkµ�YH�/DWLQFH�´Justitia est Fundamentum Regnorumµ�
ĂHNOLQGH�NDUĂ×P×]D�o×NDQ�EX�|]GH\LĂ�G�Q\DQ×Q�SHN�oRN�\HULQGH�X]XQ�\×OODUG×U�WHNUDU�HGLOLU��́ Adalet Mülkün 
Temelidirµ�ĂHNOLQGH�WHUF�PH�HGLOHQ�EX�V|]OHUOH�QH�DQODW×OPDN�LVWHQLU"�5RPD�YH�ĀVOkP�WDULKLQGH�NDUĂ×P×]D�
o×NDQ� EX� GH\LĂ� J�Q�P�]GH� 7�UNL\H�� $YXVWXU\D�� 0DFDULVWDQ�� 5XV\D�� 5RPDQ\D� JLEL� �ONHOHUGH� oHĂLWOL�
ĂHNLOOHUGH� NXOODQ×OPDNWDG×U��7�UNL\H·GH� ĂLDU� HGLQLOHQ� EX� V|]OHULQ�7�UNL\H� &XPKXUL\HWL·QGHQ� GDKD� HVNL�
ROGXÿX�DĂLNDUG×U��)DNDW�EX�V|]OHU�QH�]DPDQG×U�7�UNL\H·QLQ�GDKLO�ROGXÿX�N�OW�U�LNOLPL�WHNUDUODQPDNWDG×U"�
$ULVWRWHOHV��$WDW�UN��+DOLIH�gPHU�� ĀPSDUDWRU� ,XVWLQLDQXV�� ĀEQ�+DOGXQ�JLEL�|QHPOL� LVLPOHU�EX�|]GH\LĂLQ�
D\G×QODW×OPDV×QGD�LSXoODU×�VXQDELOLU��$GDOHW�QHGLU"�0�ON�QHGLU"�+XNXN�QHGLU"�'HYOHW�QHGLU"�%X�|]GH\LĂLQ�
N|NHQL�WHVSLW�HGLOHELOLU�PL"�%X�|]GH\LĂ�QH�NDGDU�HVNLGLU"�%X�oDO×ĂPDGD�EX�JLEL�VRUXODUD�FHYDS�DUDQDFDNW×U��
$UDQ×ODQ� FHYDSODU� EXOXQDPDVD� GD� HQ� D]×QGDQ� EX� oDO×ĂPDQ×Q� V|]� NRQXVXQX� |]GH\LĂLQ� WHNUDU� J|]GHQ�
JHoLULOPHVL� LoLQ�ELU�DNDGHPLN�WDUW×ĂPD\×�EDĂODWPDV×�XPXOXU��=LUD�DU]X�HWWLÿLPL]�KHU�FHYDE×�EXODPDVDN�
GDKL�RQODU×�DUDPD\D�F�UHW�HWPHOL\L]��\DQL�6DSHUH�$XGH�

$QDKWDU�.HOLPHOHU�
$GDOHW��0�ON��'HYOHW��+XNXN��7DULK�

$EVWUDFW�
7KH�$UDELF�H[SUHVVLRQ�´ϚϠϤϟ΍�α˵Ύγ΃�ϝ˵Ϊόϟ΍µ�LV�SURQRXQFHG�DV�´(O�$GO��(VDV�O�0�ONµ�DQG�WKH�/DWLQ�H[SUHVVLRQ�
´-XVWLWLD�HVW�)XQGDPHQWXP�5HJQRUXPµ�KDV�EHHQ�UHSHDWHG�IRU�\HDUV�LQ�PDQ\�SDUWV�RI�WKH�ZRUOG��:KDW�LV�
PHDQW�E\�WKH�ZRUGV�´-XVWLFH�LV�WKH�)RXQGDWLRQ�RI�0XOTµ"�7KLV�VD\LQJ��ZKLFK�ZH�HQFRXQWHU�LQ�5RPDQ�DQG�
,VODPLF�KLVWRU\��LV�XVHG�LQ�YDULRXV�ZD\V�WRGD\�LQ�FRXQWULHV�VXFK�DV�7XUNH\��$XVWULD��+XQJDU\��5XVVLD�DQG�
5RPDQLD��7KHVH�ZRUGV��ZKLFK�KDYH�EHFRPH�D�PRWWR�LQ�7XUNH\��DUH�ROGHU�WKDQ�WKH�5HSXEOLF��%XW�IRU�KRZ�
ORQJ�KDV�WKLV�VWDWHPHQW�EHHQ�UHSHDWHG�DURXQG�7XUNH\"�,PSRUWDQW�QDPHV�VXFK�DV�$ULVWRWHOHV��$WDW�UN��
&DOLSK�2PDU��-XVWLQLDQ��,EQ�.KDOGXQ�FDQ�SURYLGH�FOXHV�WR�FODULI\�WKLV�VD\LQJ��:KDW�LV�MXVWLFH"�:KDW�LV�
PXOT"�:KDW�LV�ODZ"�:KDW�LV�VWDWH"�&DQ�WKH�RULJLQ�RI�WKLV�VD\LQJ�EH�LGHQWLILHG"�+RZ�ROG�LV�WKLV�VD\LQJ"�
$QVZHUV�WR�VXFK�TXHVWLRQV�ZLOO�EH�VRXJKW�LQ�WKLV�VWXG\��(YHQ�LI�WKHVH�DQVZHUV�FDQQRW�EH�IRXQG��LW�LV�KRSHG�
WKDW�WKLV�VWXG\�ZLOO�DW�OHDVW�LQLWLDWH�DQ�DFDGHPLF�GLVFXVVLRQ�WR�UHFRQVLGHU�WKH�PD[LP�LQ�TXHVWLRQ��)RU�
HYHQ�LI�ZH�FDQQRW�ILQG�HYHU\�DQVZHU�ZH�GHVLUH��ZH�PXVW�GDUH�WR�VHHN�WKHP��WKDW�LV��6DSHUH�$XGH�

.H\ZRUGV�
-XVWLFH��6WDWH��*RYHUQPHQW��/DZ��+LVWRU\�
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��rk�� �a�ka�ı �����al �ara ��r��l�r�ǡ 
�a�ı�ı �� ��k�k� ����l�º� o��r��� 
��r G���l���(*)

&HQWUDO�%DQN�'LJLWDO�&XUUHQFLHV��$�6WXG\�RQ�'HÀQLWLRQ�DQG�
/HJDO�1DWXUH

'U��gÿU��h\HVL�=HKUD�%$'$.(**)

(*)� 0DNDOH�KDNHP�LQFHOHPHVLQGHQ�JHoLULOPLĂWLU�
<D\×Q�.XUXOXQD�8ODĂW×ÿ×�7DULK: 15.10.2024 / .DEXO�7DULKL: 02.01.2025.

(**)�.RFDHOL�hQLYHUVLWHVL��+XNXN�)DN�OWHVL��7LFDUHW�+XNXNX�$QDELOLP�'DO×��.RFDHOL���7�UNL\H�
(�SRVWD: ]HKUD�EDGDN#NRFDHOL�HGX�WU�
2UFLG�,G: KWWSV���RUFLG�RUJ��������������������.

g]�
'�Q\D�oDS×QGDNL�PHUNH]�EDQNDODU×��PHUNH]�EDQNDV×�GLMLWDO�SDUD�ELULPOHULQLQ�SRWDQVL\HOLQL�DUDĂW×U×UNHQ��
|GHPH� VLVWHPOHULQLQ� YHULPOLOLÿLQL� YH� J�YHQOLÿLQL� DUW×UPD\×�� ÀQDQVDO� NDW×O×P×� WHĂYLN� HWPH\L� YH� JLGHUHN�
GLMLWDOOHĂHQ�ELU�HNRQRPLGH�SDUDVDO�HJHPHQOLNOHULQL�V�UG�UPH\L�KHGHÁHPHNWHGLU��%X�GHÿLĂLP�D\Q×�]DPDQGD�
LNWLVDGL�YH�KXNXNL�ER\XWWD�\HQL�NDYUDPODU�\DUDWPDNWD��EHUDEHULQGH�FHYDSODQDFDN�ELU�N×V×P�VRUXODU�GD�
JHWLUPHNWHGLU��%X� VRUXODU×Q�EDĂ×QGD�PHUNH]�EDQNDV×� SDUD�ELULPOHULQLQ�QLWHOHQGLUPHVL� JHOPHNWHGLU��%X�
oDO×ĂPD� LOH� |QFHOLNOH� SDUD� YH� GLMLWDO� SDUD� ELULPOHUL� NDYUDPODU×Q×Q� KXNXNL� GXUXPODU×� GHÿHUOHQGLULOHUHN�
PHUNH]�EDQNDV×�SDUD�ELULPOHUL�LOH�'LMLWDO�7�UN�/LUDV×QD�NDUĂ×ODĂW×UPDO×�ELU�ĂHNLOGH�ELU�WDQ×P�JHWLULOPH\H�YH�
KXNXNL�QLWHOLÿLQLQ�EHOLUOHQPHVLQH�oDO×Ă×OP×ĂW×U�

$QDKWDU�.HOLPHOHU�
0HUNH]�%DQNDV×�'LMLWDO�3DUD�%LULPL��'LMLWDO�3DUD��(OHNWURQLN�3DUD��.ULSWR�3DUD��.ULSWR�9DUO×N�

$EVWUDFW�
$V�FHQWUDO�EDQNV�DURXQG�WKH�ZRUOG�H[SORUH�WKH�SRWHQWLDO�RI�FHQWUDO�EDQN�GLJLWDO�FXUUHQFLHV��WKH\�DLP�WR�
LQFUHDVH�WKH�HɜFLHQF\�DQG�VHFXULW\�RI�SD\PHQW�V\VWHPV��HQFRXUDJH�ÀQDQFLDO�LQFOXVLRQ��DQG�PDLQWDLQ�
WKHLU�PRQHWDU\�VRYHUHLJQW\�LQ�DQ�LQFUHDVLQJO\�GLJLWDO�HFRQRP\��7KLV�FKDQJH�DOVR�FUHDWHV�QHZ�FRQFHSWV�
LQ�HFRQRPLF�DQG�OHJDO�GLPHQVLRQV��DQG�EULQJV�D�QXPEHU�RI�TXHVWLRQV�WR�EH�DQVZHUHG�ZLWK��2QH�RI�WKH�
LPSRUWDQW�TXHVWLRQ�DPRQJ�WKRVH�TXHVWLRQV�LV�WKH�FKDUDFWHUL]DWLRQ�RI�FHQWUDO�EDQN�FXUUHQFLHV��7KLV�VWXG\�
ÀUVW�HYDOXDWHV�WKH�OHJDO�VWDWXV�RI�WKH�FRQFHSWV�RI�PRQH\�DQG�GLJLWDO�FXUUHQFLHV��DQG�DWWHPSWV�WR�SURYLGH�
D�FRPSDUDWLYH�GHÀQLWLRQ�RI�FHQWUDO�EDQN�FXUUHQFLHV�DQG�WKH�'LJLWDO�7XUNLVK�/LUD�DQG�WR�GHWHUPLQH�WKHLU�
OHJDO�QDWXUH�

.H\ZRUGV�
&HQWUDO�%DQN�'LJLWDO�&XUUHQF\��'LJLWDO�&XUUHQF\��(OHFWURQLF�0RQH\��&U\SWRPRQH\��&U\SWRDVVHW�
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������ �Ú�l�ç��l�r��� �ar�ı�a�ǯı� 
�akıçı(*)

7KH�6XSUHPH�&RXUW·V�(YDOXDWLRQ�5HJDUGLQJ�WKH�$FWRU�/DERU�
&RQWUDFW

'Ro��'U��(FH�%$ā�6h=(/(**)

(*)� 0DNDOH�KDNHP�LQFHOHPHVLQGHQ�JHoLULOPLĂWLU�
<D\×Q�.XUXOXQD�8ODĂW×ÿ×�7DULK: 15.10.2024 / .DEXO�7DULKL:������������

(**)�ĀVWDQEXO�%LOJL�hQLYHUVLWHVL��+XNXN�)DN�OWHVL��0HGHQL�+XNXN�$QDELOLP�'DO×��ĀVWDQEXO���7�UNL\H�
(�SRVWD: HFH�EDV#ELOJL�HGX�WU�
2UFLG�,G: KWWSV���RUFLG�RUJ��������������������.

g]�
´2\XQFX�6|]OHĂPHVLQH�<DUJ×WD\·×Q�%DN×Ă×µ�EDĂO×NO×�EX�PDNDOH��R\XQFXODUOD�\DS×ODQ�V|]OHĂPHOHULQ�KXNXNL�
QLWHOLÿLQL�HOH�DOPDNWDG×U��%X�GHÿHUOHQGLUPH�V×UDV×QGD�EX� V|]OHĂPHOHULQ� LĂ� V|]OHĂPHVL��HVHU� V|]OHĂPHVL�
YH\D�YHNDOHW�V|]OHĂPHVL�RODUDN�V×Q×ÁDQG×U×OPDV×QGD�NXOODQ×ODQ�NULWHUOHUL�J|]�|Q�QGH�EXOXQGXUXOPXĂWXU��
0DNDOHGH�� |]HOOLNOH� ´EDÿ×PO×O×Nµ�� ´VRQXo� WDDKK�G�µ� YH� ´V�UHNOLOLNµ� XQVXUODU×Q×Q� V|]OHĂPHQLQ� KXNXNL�
QLWHOLÿLQLQ�WHVSLWLQGH�EHOLUOH\LFL�ROGXÿX�YXUJXODQP×ĂW×U��<DUJ×WD\�NDUDUODU×Q×Q��KXNXNL�QLWHOLÿLQ�WHVSLWLQGH�
PDNDOHQLQ�PHUNH]LQH�DO×QG×ÿ×�V|]�NRQXVX�oDO×ĂPD��NDUDUODU×� LNL�G|QHP�RODUDN� LNL\H�D\×UPDNWDG×U��(VNL�
<DUJ×WD\�NDUDUODU×QD�EDN×OG×ÿ×QGD��JHQHOOLNOH�R\XQFX�V|]OHĂPHOHULQLQ�HVHU�V|]OHĂPHVL�RODUDN�QLWHOHQGLULOGLÿL�
J|U�OPHNWHGLU�� %XQXQOD� ELUOLNWH�� V|]� NRQXVX� NDUDUODUGD�<DUJ×WD\·×Q� NDQDDWLQLQ� QLoLQ� EX� \|QGH� ROGXÿX�
DQODĂ×ODPDPDNWD� YH�EX� NDUDUODU� JHUHNoHOHQGLUPH�HNVLNOLNOHUL� QHGHQL\OH�EX� NDUDUODU� HOHĂWLULOPHNWHGLU��
*�QFHO�<DUJ×WD\�LoWLKDWODU×QD�EDN×OG×ÿ×QGD�LVH�IDUNO×�ELU�GHÿHUOHQGLUPH�\DS×OG×ÿ×�J|]H�oDUSPDNWDG×U��%X�
EDN×PGDQ�<DUJ×WD\�DUW×N�|]HOOLNOH�EDÿ×PO×O×N�XQVXUXQX�GLNNDWH�DODUDN�R\XQFX�V|]OHĂPHOHULQL�LĂ�V|]OHĂPHVL�
RODUDN�GHÿHUOHQGLUPHNWHGLU��$ĂDÿ×GD�Do×NODQDFDN� JHUHNoHOHUOH�GH�EX�\DNODĂ×P� LĂ� KXNXNXQXQ�HPUHGLFL�
K�N�POHUL�LOH�GDKD�X\XPOX�ROGXÿX�V|\OHQHELOLU��1LWHNLP�EX�W�U�V|]OHĂPHOHU�Do×V×QGDQ�GRÿUX�ELU�KXNXNL�
QLWHOHQGLUPH��LĂoLOHULQ�NRUXQPDV×�Do×V×QGDQ�E�\�N�|QHP�WDĂ×PDNWDG×U�

$QDKWDU�.HOLPHOHU�
2\XQFX�6|]OHĂPHVL��%Dÿ×PO×O×N��6RQXo�7DDKK�G���6�UHNOLOLN��<DUJ×WD\�ĀoWLKDWODU×�

$EVWUDFW�
7KLV�DUWLFOH�WLWOHG�´7KH�&RXUW�RI�&DVVDWLRQ·V�3HUVSHFWLYH�RQ�$FWRU�/DERU�&RQWUDFWVµ�GLVFXVVHV�WKH�OHJDO�
QDWXUH�RI�FRQWUDFWV�FRQFOXGHG�ZLWK�DFWRUV��'XULQJ�WKLV�HYDOXDWLRQ��WKH�FULWHULD�XVHG�WR�FODVVLI\�WKHVH�
FRQWUDFWV�DV�HPSOR\PHQW�FRQWUDFWV��FRQWUDFWV�RI�ZRUN�RU�DJHQF\�FRQWUDFWV�DUH�WDNHQ�LQWR�FRQVLGHUDWLRQ��
7KH�HOHPHQWV�RI�́ GHSHQGHQF\µ��́ FRPPLWPHQW�WR�UHVXOWµ�DQG�́ FRQWLQXLW\µ�DUH�HPSKDVL]HG�LQ�GHWHUPLQLQJ�
WKH�OHJDO�QDWXUH�RI�WKH�FRQWUDFW��7KH�&RXUW�RI�&DVVDWLRQ·V�GHFLVLRQV�DUH�WDNHQ�DV�WKH�FHQWHU�RI�WKH�DUWLFOH�
LQ�GHWHUPLQLQJ�WKH�OHJDO�QDWXUH��3UHYLRXV�WHUP�RI�GHFLVLRQV�RI�WKH�&RXUW�RI�&DVVDWLRQ�DUH�H[DPLQHG��LW�LV�
JHQHUDOO\�VHHQ�WKDW�WKH�DFWRU�FRQWUDFWV�DUH�FKDUDFWHUL]HG�DV�FRQWUDFWV�IRU�ZRUN��+RZHYHU��WKH�UHDVRQLQJ�
RI�WKH�&RXUW�LV�QRW�XQGHUVWRRG�DQG�WKH�GHFLVLRQV�DUH�FULWLFL]HG�IRU�WKHLU�ODFN�RI�MXVWLÀFDWLRQ��+RZHYHU�
D�GLɛHUHQW�HYDOXDWLRQ�LV�EHLQJ�PDGH�XQGHU�WKH�FXUUHQW�FDVH�ODZ��,Q�WKLV�UHVSHFW��WKH�&RXUW�RI�&DVVDWLRQ�
UXOHV�WKDW�DFWRU�FRQWUDFWV�DV�HPSOR\PHQW�FRQWUDFWV��WDNLQJ�LQWR�DFFRXQW�WKH�HOHPHQW�RI�GHSHQGHQF\�
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ZKLFK�LV�PRUH�FRPSDWLEOH�ZLWK�WKH�PDQGDWRU\�SURYLVLRQV�RI�ODERU�ODZ��$V�D�PDWWHU�RI�IDFW��WKH�FRUUHFW�
OHJDO�FKDUDFWHUL]DWLRQ�RI�VXFK�FRQWUDFWV�LV�RI�JUHDW�LPSRUWDQFH�IRU�WKH�SURWHFWLRQ�RI�HPSOR\HHV�

.H\ZRUGV�
$FWRU�/DERU�&RQWUDFW��'HSHQGHQF\��5HVXOW�&RPPLWPHQW��&RQWLQXLW\��6XSUHPH�&RXUW�&DVH�/DZ�
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����r�a �Ú�l�ç��l�r���� �a�a��ı 
��l���l�r� ��r ��r�l�������º��� 
�ò���l���� ͷ͸ͺ4 �a�ılı ����r�a�ılık 
�a���� �Ǥ 11Ȁͷ �òk�ò�ò� ����� 
����r�aları �aºla�ı��a ������ò far�larıǯ�a 
����la��a�ı(*)

$SSOLFDWLRQ�RI�DUW�������RI�WKH�,QVXUDQFH�$FWLYLWLHV�$FW��1R����������
:KLFK�5HJXODWHV�WKDW�)RUHLJQ�:RUGV�&DQQRW�EH�,QFOXGHG�LQ�
,QVXUDQFH�&RQWUDFWV���WR�,QVWLWXWH�&ODXVHV�LQ�WKH�&RQWH[W�RI�
0DULQH�,QVXUDQFH

'U��gÿU��h\HVL�$\ĂHJ�O�%8þ5$�ā$5(**)

(*)� 0DNDOH�KDNHP�LQFHOHPHVLQGHQ�JHoLULOPLĂWLU�
<D\×Q�.XUXOXQD�8ODĂW×ÿ×�7DULK: 15.10.2024 / .DEXO�7DULKL: 11.12.2024.

(**)�.Ro�hQLYHUVLWHVL��+XNXN�)DN�OWHVL��ĀVWDQEXO���7�UNL\H�
(�SRVWD: DEXJUD#NX�HGX�WU�
2UFLG�,G: KWWSV���RUFLG�RUJ��������������������.

g]�
����� VD\×O×� 6LJRUWDF×O×N� .DQXQX� �6&.�� P�� ������ VLJRUWD� V|]OHĂPHOHULQGH� \DEDQF×� NHOLPHOHUH� \HU�
YHULOHPH\HFHÿLQL�� EX� NHOLPHOHULQ� 7�UN� 'LO� .XUXPX� �7'.�� WDUDI×QGDQ� EHOLUOHQHQ� NDUĂ×O×NODU×Q×Q�
NXOODQ×P×Q×Q� HVDV� ROGXÿXQX� G�]HQOHPHNWHGLU�� 7�UNL\H·GH� DNGHGLOHQ� GHQL]� VLJRUWDV×� V|]OHĂPHOHULQH��
ĀQJLOL]�KXNXNX�YH�X\JXODPDV×QD�WkEL�ROGXNODU×QD�LOLĂNLQ�ELU�ĂDUW�LoHUHQ�ĀQJLOL]FH�(QVWLW��āDUWODU×��,QVWLWXWH�
&ODXVHV��HNOHQPHNWH�YH�EX�X\JXODPD�6&.�P�������K�NP�QH�D\N×U×O×N�EXOXQXS�EXOXQPDG×ÿ×� VRUXQXQX�
J�QGHPH�JHWLUPHNWHGLU��%X�EDÿODPGD��|QFHOLNOH��6&.�P������·LQ�ĀQJLOL]�KXNXNX�ĂDUW×�NDUĂ×V×QGD�KDQJL�
GXUXPGD� X\JXODQDELOHFHÿLQLQ� WHVSLW� HGLOPHVL� JHUHNPHNWHGLU�� $UG×QGDQ�� K�NP�Q� (QVWLW�� āDUWODU×·QD�
X\JXODQDELOPHVL� LoLQ��āDUWODU·×Q� V|]OHĂPH�NRĂXOX�KkOLQH�JHOGLÿL�YH�JHoHUVL]�ROPDG×ÿ×� WH\LW�HGLOPHOLGLU��
%X�GHÿHUOHQGLUPHOHU�VRQXFXQGD�K�NP�Q�X\JXODPD�DODQ×QD�JLUHQ�ELU�GXUXPXQ�YDUO×ÿ×�V|]�NRQXVX�LVH��VRQ�
RODUDN��K�NPH�D\N×U×O×ÿ×Q�\RO�DoW×ÿ×�VRQXo�EHOLUOHQPHOLGLU��6&.��EX�KXVXVD�LOLĂNLQ�RODUDN�Do×NoD�ELU�\DSW×U×P�
|QJ|UPHGLÿLQGHQ��.DQXQ·GD�\HU�DOPDV×�JHUHNHQ�\DSW×U×P�HOH�DO×QPDO×G×U��%X�oDO×ĂPD��EHOLUWLOHQ�W�P�EX�
WDUW×ĂPDO×�NRQXODUD�GHÿLQPHN�VXUHWL\OH�6&.�P������·LQ�(QVWLW��āDUWODU×·QD�X\JXODQPDV×Q×Q�NRĂXOODU×�YH�
VRQXoODU×�KDNN×QGD�WHVSLWOHU�LoHUPHNWHGLU�

$QDKWDU�.HOLPHOHU�
'HQL]�6LJRUWDODU×��<DEDQF×�.HOLPHOHU��'RÿUXGDQ�8\JXODQDQ�.XUDOODU��<�U�UO�N�'HQHWLPL��ĀGDUL�<DSW×U×PODU�
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$EVWUDFW�
$UW�������RI�WKH�,QVXUDQFH�$FWLYLWLHV�$FW�QR�������SURYLGHV�WKDW�LQVXUDQFH�FRQWUDFWV�PD\�QRW�LQFOXGH�
IRUHLJQ�ZRUGV�DQG�WKDW�WKH�HTXLYDOHQWV�GHWHUPLQHG�E\�WKH�7XUNLVK�/DQJXDJH�$VVRFLDWLRQ�VKRXOG�EH�XVHG��
,Q�7�UNL\H�� ,QVWLWXWH� &ODXVHV��ZULWWHQ� LQ� (QJOLVK� DQG� LQGLFDWLQJ� WKDW� WKH\� DUH� VXEMHFW� WR� (QJOLVK� ODZ�
DQG� SUDFWLFH�� DUH� RIWHQ� DGGHG� WR�PDULQH� LQVXUDQFH� FRQWUDFWV��7KLV� UDLVHV� WKH� LVVXH� RI�ZKHWKHU� WKLV�
SUDFWLFH�FRQÁLFWV�ZLWK�$UW�������RI�WKH�$FW��,Q�WKLV�FRQWH[W��LW�LV�ÀUVW�QHFHVVDU\�WR�DVFHUWDLQ�XQGHU�ZKDW�
FLUFXPVWDQFHV�$UW�������FDQ�EH�DSSOLHG��JLYHQ�WKH�(QJOLVK�ODZ�FODXVH��6XEVHTXHQWO\��IRU�WKH�SURYLVLRQ�WR�
DSSO\�WR�WKH�,QVWLWXWH�&ODXVHV��LW�PXVW�EH�FRQÀUPHG�WKDW�WKHVH�&ODXVHV�KDYH�EHFRPH�SDUW�RI�WKH�FRQWUDFW�
WHUPV�DQG�DUH�QRW�LQYDOLG��,I�LW�LV�GHWHUPLQHG�WKDW�WKH�SURYLVLRQ�GRHV�DSSO\��WKHQ�WKH�FRQVHTXHQFHV�RI�
WKH�YLRODWLRQ�VKRXOG�EH�HVWDEOLVKHG��$V�WKH�$FW�GRHV�QRW�H[SOLFLWO\�SURYLGH�D�VDQFWLRQ�IRU�WKLV�YLRODWLRQ��
WKH�VDQFWLRQ�WKDW�VKRXOG�EH�UHJXODWHG�XQGHU�WKH�$FW�PXVW�EH�LGHQWLÀHG��7KLV�VWXG\�H[DPLQHV�DOO�WKHVH�
FRQWURYHUVLDO�LVVXHV�DQG�SURYLGHV�LQVLJKWV�LQWR�WKH�FRQGLWLRQV�DQG�FRQVHTXHQFHV�RI�DSSO\LQJ�$UW�������WR�
WKH�,QVWLWXWH�&ODXVHV�

.H\ZRUGV�
0DULQH�,QVXUDQFH��)RUHLJQ�:RUGV��2YHUULGLQJ�0DQGDWRU\�5XOHV��,QFRUSRUDWLRQ�&RQWURO��$GPLQLVWUDWLYH�6DQFWLRQV�
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������l �Ú�òçò� �a��a�ı��a 
Ar�a �a�ı �arçılıºı G�çaa� �Ú�l�ç������� 
�òkl�������� Gç� �ararlaç�ırıla� �a�a��a 
����r�������º� 
�r�k­����l� ���l�� 
�ar������� Y��� ���a �r��r�l����(*)

7HUPLQDWLRQ�RI�WKH�&RQVWUXFWLRQ�&RQWUDFW�LQ�5HWXUQ�IRU�/DQG�
6KDUH�ZLWKLQ�WKH�6FRSH�RI�8UEDQ�7UDQVIRUPDWLRQ�%HIRUH�WKH�
'HOLYHU\�'DWH�RQ�WKH�*URXQGV�WKDW�WKH�&RQWUDFWRU�LV�8QDEOH�WR�
&RPSOHWH�WKH�:RUN�ZLWKLQ�'XH�'DWH

'Ro��'U��%DU×Ă�'(0Ā56$7$1(**)

(*)� 0DNDOH�KDNHP�LQFHOHPHVLQGHQ�JHoLULOPLĂWLU�
<D\×Q�.XUXOXQD�8ODĂW×ÿ×�7DULK:��������������.DEXO�7DULKL: 10.12.2024.

(**)�7�&��ĀVWDQEXO�hQLYHUVLWHVL��+XNXN�)DN�OWHVL��0HGHQL�+XNXN�$QDELOLP�'DO×��ĀVWDQEXO���7�UNL\H�
(�SRVWD: EDULV�GHPLUVDWDQ#LVWDQEXO�HGX�WU�
2UFLG�,G: KWWSV���RUFLG�RUJ��������������������.

g]�
�����VD\×O×�.DQXQ�P�������K�NP�\OH��NHQWVHO�G|Q�Ă�PH�WkEL�ELU�WDĂ×QPD]×�NRQX�DODQ�DUVD�SD\×�NDUĂ×O×ÿ×�
LQĂDDW�V|]OHĂPHVLQGH�PDOLN�V×IDW×Q×�KDL]�LĂVDKLELQH��LGDUH\H�EDĂYXUX�\ROX\OD�NXOODQ×ODQ�ELU�V|]OHĂPH\L�VRQD�
HUGLUPH�KDNN×� WDQ×QP×ĂW×U��%|\OHFH�� LĂVDKLEL� WHVOLP�YDGHVLQL�EHNOHPHGHQ� LĂLQ� YDGH\H�\HWLĂPH\HFHÿLQL�
J|VWHUHQ�YH\D�EXQXQ�YDUVD\×OG×ÿ×�KDOOHUGH�V|]OHĂPH\L�ERUoOX�WHPHUU�G�Q�Q�JHUoHNOHĂPHVLQL�EHNOHPHGHQ�
VRQD�HUGLUHELOPHNWHGLU��%X�LWLEDUOD�V|]�NRQXVX�G�]HQOHPH�7%.�P������,�K�NP�QH�QD]DUDQ�|]HO�K�N�P�
|]HOOLÿLQL� WDĂ×PDNWD� YH�EX�K�NPH�EDĂYXUXOPDV×Q×� NHQWVHO�G|Q�Ă�PH� WkEL� WDĂ×QPD]ODU×� NRQX�DODQ�DUVD�
SD\×� NDUĂ×O×ÿ×� LQĂDDW� V|]OHĂPHOHULQGH� HQJHO� ROPDNWDG×U�� .DQXQ·XQ�P�� ����� K�NP�\OH� WDQ×QDQ� EX� KDN�
LOH� NHQWVHO� G|Q�Ă�P� V�UHFLQLQ� K×]O×� ELU� ĂHNLOGH� WDPDPODQPDV×Q×� VDÿODPDN� KHGHÁHQPLĂ�� V|]OHĂPHQLQ�
DN×EHWLQH�LOLĂNLQ�\DUJ×VDO�oHNLĂPHOHULQ�|Q�QH�JHoLOPHVL�DPDoODQP×ĂW×U��6|]OHĂPHQLQ�VRQD�HUPHVL�VRQXFX�
RUWD\D�o×NDFDN�VRQXoODU�GD�JHQHO�K�N�POHUH�J|UH�WHVSLW�HGLOLU��ĀĂVDKLEL�LGDUH\H�\DSW×ÿ×�EDĂYXUX�LOH�KDNN×Q×�
NXOODQ×U��%DĂYXUX��]HULQH� LGDUH�NRĂXOODU×Q×Q�YDUO×ÿ×Q×�WDNGLU�HGHU�YH�ROXPOX�VRQXFD�YDU×UVD�\�NOHQLFL\H�
KHU�KDO�NDUGD�RWX]�J�QO�N�V�UH�YHUHUHN��|QHOLQ�VRQXo�YHUPHGLÿL�GXUXPGD�V|]OHĂPHQLQ�VRQD�HUHFHÿLQL�
ELOGLULU��%X�QRNWDGDQ�VRQUD�V|]OHĂPHQLQ�DN×EHWL�|QHOLQ�VRQXo�YHULS�YHUPHPHVLQH�J|UH�EHOOL�ROXU��<�NOHQLFL�
WHVOLP�YDGHVLQH�\HWLĂHFHN�VXUHWWH�\DS×P�IDDOL\HWLQH�EDĂODUVD��V|]OHĂPH�D\DNWD�NDO×U�DNVL�WDNGLUGH��EDĂND�
KHUKDQJL�ELU�LGDUv�YH\D�\DUJ×VDO�NDUDUD�O�]XP�EXOPDGDQ�VRQD�HUHU�

$QDKWDU�.HOLPHOHU�
.HQWVHO�'|Q�Ă�P��)HVLK��6|]OHĂPHGHQ�'|QPH��$UVD�3D\×�.DUĂ×O×ÿ×�ĀQĂDDW�6|]OHĂPHVL��9DGHGHQ�gQFH�6RQD�(UGLUPH�
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$EVWUDFW�
$UWLFOH������RI�WKH�/DZ�1R�������JUDQWV�WKH�ULJKW�WR�WHUPLQDWH�D�FRQVWUXFWLRQ�FRQWUDFW�LQ�UHWXUQ�IRU�
ODQG�VKDUHV��ZKLFK�LV�VXEMHFW�WR�XUEDQ�WUDQVIRUPDWLRQ��WR�WKH�RZQHU�ZKR�KDV�WKH�WLWOH�RI�RZQHU��WKURXJK�
DQ�DSSOLFDWLRQ�WR�WKH�DGPLQLVWUDWLRQ��7KXV��WKH�RZQHU�PD\�WHUPLQDWH�WKH�FRQWUDFW�ZLWKRXW�ZDLWLQJ�IRU�
WKH�GXH�GDWH�RI�GHOLYHU\��LQ�FDVHV�ZKHUH�LW�LV�VKRZQ�RU�DVVXPHG�WKDW�WKH�ZRUN�ZLOO�QRW�PHHW�WKH�GXH�
GDWH��:LWK�WKLV�ULJKW�JUDQWHG�XQGHU�$UW�������RI�WKH�/DZ��LW�LV�DLPHG�WR�HQVXUH�WKH�UDSLG�FRPSOHWLRQ�RI�
WKH�XUEDQ�WUDQVIRUPDWLRQ�SURFHVV�DQG�WR�SUHYHQW�MXGLFLDO�GLVSXWHV�UHJDUGLQJ�WKH�IDWH�RI�WKH�FRQWUDFW��
7KH�RZQHU�H[HUFLVHV�KLV�ULJKW�ZLWK�DQ�DSSOLFDWLRQ�WR�WKH�DGPLQLVWUDWLRQ��8SRQ�WKH�DSSOLFDWLRQ��LI�WKH�
DGPLQLVWUDWLRQ�DSSUHFLDWHV�WKH�H[LVWHQFH�RI�WKH�FRQGLWLRQV�DQG�UHDFKHV�D�IDYRXUDEOH�FRQFOXVLRQ��LW�JLYHV�
WKH�FRQWUDFWRU�D�SHULRG�RI�WKLUW\�GD\V�LQ�DQ\�FDVH�DQG�QRWLÀHV�WKH�FRQWUDFWRU�WKDW�WKH�FRQWUDFW�ZLOO�EH�
WHUPLQDWHG�LQ�FDVH�WKH�SUHOLPLQDU\�SHULRG�GRHV�QRW�\LHOG�UHVXOWV��,I�WKH�FRQWUDFWRU�VWDUWV�FRQVWUXFWLRQ�
DFWLYLWLHV�LQ�WLPH�WR�PHHW�WKH�GHOLYHU\�GHDGOLQH��WKH�FRQWUDFW�VKDOO�UHPDLQ�LQ�IRUFH��RWKHUZLVH��LW�VKDOO�
WHUPLQDWH�ZLWKRXW�WKH�QHHG�IRU�DQ\�IXUWKHU�DGPLQLVWUDWLYH�RU�MXGLFLDO�GHFLVLRQ�

.H\ZRUGV�
8UEDQ�7UDQVIRUPDWLRQ�� 7HUPLQDWLRQ��:LWKGUDZDO� IURP� &RQWUDFW�� &RQVWUXFWLRQ� &RQWUDFW� LQ� 5HWXUQ� IRU� /DQG�
6KDUH��7HUPLQDWLRQ�%HIRUH�'XH�'DWH�
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�����-� �a�rÁ �� ����r� 
��� ����l���� 
���a�lıǯ�ak� �ar����l �Úk��l�r�(*)

6HQHG�L�%DKUv�DQG�WKH�+LVWRULFDO�2ULJLQV�RI�WKH�0RGHUQ�6KLS�
5HJLVWU\�LQ�WKH�2WWRPDQ�(PSLUH

'U��gÿU��h\HVL�$VO×KDQ�(5%$ā�$d,.(/(**)

(*)� 0DNDOH�KDNHP�LQFHOHPHVLQGHQ�JHoLULOPLĂWLU�
<D\×Q�.XUXOXQD�8ODĂW×ÿ×�7DULK: 15.10.2024 / .DEXO�7DULKL: 14.01.2025.

� %X�PDNDOH���$UDO×N������WDULKLQGH�&XPKXUL\HWLQ������<×O×�+XNXN�'HYULPLQLQ�ĀON�<�]\×O×�YH�*HOHFHÿL�6HPSR]\XPX·Q�
GD�VXQXODQ�WHEOLÿ�PHWQLQLQ�JHQLĂOHWLOPLĂ�YH�J|]GHQ�JHoLULOPLĂ�KDOLGLU�

(**)�.DGLU�+DV�hQLYHUVLWHVL��+XNXN�)DN�OWHVL��7LFDUHW�+XNXNX�$QDELOLP�'DO×��ĀVWDQEXO���7�UNL\H�
(�SRVWD: DVOLKDQ�DFLNHO#NKDV�HGX�WU�
2UFLG�,G: KWWSV���RUFLG�RUJ��������������������.

g]�
6HQHG�L�EDKUv��2VPDQO×�GHQL]�WLFDUHWLQGH�LON�NH]�����\�]\×OGD�RUWD\D�o×NP×Ă�|QHPOL�ELU�GHQL]FLOLN�EHOJHVLGLU��
$]×QO×N�LV\DQODU×Q×Q�V�UG�ÿ��YH�G�ĂPDQ�JHPLOHULQLQ�0DUPDUD�'HQL]L�LOH�ĀVWDQEXO�%RÿD]×�N×\×ODU×QD�NDGDU�
XODĂDUDN�FDQ�YH�PDO�ND\×SODU×QD�\RO�DoW×ÿ×�ELU�G|QHPGH��2VPDQO×�JHPLOHULQL�EHOLUOHPHN�LoLQ�LON�NH]�JHPL�
VD\×P×�\DS×OP×Ă�YH�EX�JHPLOHUH�VHQHG�L�EDKUv�G�]HQOHQPLĂWLU��2VPDQO×�ED\UDÿ×�WDĂ×PD�KDNN×Q×�EHOJHOH\HQ�
EX�VHQHW��|QFHOLNOH�J�YHQOLN�ND\J×ODU×�LOH�RUWD\D�o×NP×Ă�YH�]DPDQOD�|]HO�KXNXN�DODQ×QGD�GD�|QHPOL�ELU�URO�
�VWOHQPLĂWLU��2VPDQO×�ĀPSDUDWRUOXÿX·QXQ�GHQL]�WLFDUHWL�KXNXNXQGDNL�G�]HQOHPHOHUL��GHQL]�WDĂ×PDF×O×ÿ×Q×�
\HNQHVDN� NXUDOODUD� EDÿODPD� LKWL\DF×QGDQ� GRÿPXĂWXU��7DQ]LPDW� G|QHPLQGH� %DW×� KXNXN� VLVWHPOHULQGHQ�
HWNLOHQLOHUHN�PRGHUQOHĂPH�V�UHFLQH�JLULOPLĂ�YH�GHQL]�WLFDUHWLQH�LOLĂNLQ�RODUDN�.DQXQQkPH�L�7LFDUHWL�%DKUL\H�
NDEXO�HGLOPLĂWLU��%X�oDO×ĂPD��2VPDQO×�GHQL]� WLFDUHWL�YH�KXNXNXQD� LOLĂNLQ�JHQHO�ELU�oHUoHYH�VXQPDNWD��
DUG×QGDQ� VHQHG�L� EDKUvQLQ�G|QHPLQ�HNRQRPLN� YH� VL\DVL� NRĂXOODU×QGD�RUWD\D� o×N×Ă� VHEHSOHUL�� LoHULÿL� YH�
2VPDQO×�GHQL]FLOLN�IDDOL\HWOHULQGHNL�LĂOHYLQH�RGDNODQPDNWDG×U��%X�NDSVDPGD�������WDULKOL�.DQXQQkPH�L�
7LFDUHWL�%DKUL\H·QLQ�YH������WDULKOL�7LFDUHW�.DQXQX·QXQ�LOJLOL�K�N�POHUL� LQFHOHQHUHN��VHQHG�L�EDKUvQLQ�
PRGHUQ� JHPL� VLFLOLQH� JHoLĂWH� ELU� |QF�� URO�� R\QD\×S� R\QDPDG×ÿ×� WDUW×Ă×OP×Ă�� VHQHG�L� EDKUvQLQ�2VPDQO×�
GHQL]FLOLÿLQH�VDÿODG×ÿ×�NDWN×ODU�YH�J�Q�P�]�GHQL]�WLFDUHWL�KXNXNXQD�\DQV×PDODU×�DUDĂW×U×OP×ĂW×U�

$QDKWDU�.HOLPHOHU�
*HPL�6LFLOL��6HQHG�L�%DKUv��2VPDQO×�'HQL]�7LFDUHWL�+XNXNX��%D\UDN�dHNPH�+DNN×��.DQXQQDPH�L�7LFDUHWL�%DKUL\H�

$EVWUDFW�
7KH�VHQHG�L�EDKUv�HPHUJHG�DV�DQ�LPSRUWDQW�PDULWLPH�GRFXPHQW�LQ�2WWRPDQ�PDULWLPH�WUDGH�LQ�WKH���WK�
FHQWXU\��'XULQJ�D�SHULRG�ZKHQ�PLQRULW\�XSULVLQJV�FRQWLQXHG��DQG�HQHP\�VKLSV� UHDFKHG�WKH�FRDVWV�RI�
WKH�6HD�RI�0DUPDUD�DQG�WKH�%RVSKRUXV��FDXVLQJ�ORVV�RI�OLIH�DQG�SURSHUW\��LW�ZDV�GHFLGHG�WR�FRQGXFW�D�
FHQVXV�RI�VKLSV�DQG�LVVXH�WKH�VHQHG�L�EDKUv�WR�LGHQWLI\�ZKLFK�VKLSV�EHORQJHG�WR�WKH�2WWRPDQ�(PSLUH��
7KLV� GRFXPHQW�� ZKLFK� FHUWLÀHG� WKH� ULJKW� WR� Á\� WKH� 2WWRPDQ� ÁDJ�� ZDV� LQLWLDOO\� LQWURGXFHG� GXH� WR�
VHFXULW\�FRQFHUQV��HYHQWXDOO\�JDLQHG�VLJQLÀFDQW�LPSRUWDQFH�LQ�SULYDWH�ODZ��7KLV�VWXG\�SURYLGHV�D�JHQHUDO�
IUDPHZRUN�IRU�2WWRPDQ�PDULWLPH�WUDGH�DQG�ODZ��IRFXVLQJ�RQ�WKH�UHDVRQV�IRU�WKH�HPHUJHQFH��FRQWHQW��
DQG�IXQFWLRQ�RI�WKH�VHQHG�L�EDKUv�LQ�OLJKW�RI�WKH�HFRQRPLF�DQG�SROLWLFDO�FRQGLWLRQV�RI�WKH�WLPH��,Q�WKLV�
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FRQWH[W��WKH�UHOHYDQW�SURYLVLRQV�RI�WKH������.DQXQQkPH�L�7LFDUHWL�%DKUL\H�DQG�WKH������&RPPHUFLDO�
&RGH� DUH� H[DPLQHG� WR� GHWHUPLQH� ZKHWKHU� WKH� VHQHG�L� EDKUv� VHUYHG� DV� D� SUHFXUVRU� WR�PRGHUQ� VKLS�
UHJLVWU\��7KH� VWXG\� IXUWKHU� LQYHVWLJDWHV� WKH� FRQWULEXWLRQV� RI� WKH� VHQHG�L� EDKUv� WR�2WWRPDQ�PDULWLPH�
DFWLYLWLHV�DQG�LWV�UHÁHFWLRQV�RQ�FRQWHPSRUDU\�PDULWLPH�ODZ�

.H\ZRUGV�
6KLS�5HJLVWU\��6HQHG�L�%DKUv��2WWRPDQ�0DULWLPH�/DZ��5LJKW�WR�&DUU\�)ODJ��.DQXQQDPH�L�7LFDUHWL�%DKUL\H�
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��ka��� ��k�k� �� ��l���ka�ı��a 

�­��� �����rl�r(*)

,QWHULP�0HDVXUHV�LQ�&RPSHWLWLRQ�/DZ�DQG�3ROLF\

'U��gÿU��h\HVL�0X]DɛHU�(52þ/8(**)

(*)� 0DNDOH�KDNHP�LQFHOHPHVLQGHQ�JHoLULOPLĂWLU�
<D\×Q�.XUXOXQD�8ODĂW×ÿ×�7DULK:��������������.DEXO�7DULKL: 01.10.2024.

(**)�%RÿD]LoL�hQLYHUVLWHVL��+XNXN�)DN�OWHVL��7LFDUHW�+XNXNX�$QDELOLP�'DO×��ĀVWDQEXO���7�UNL\H�
(�SRVWD: PX]DɛHU�HURJOX#ERJD]LFL�HGX�WU�
2UFLG�,G: KWWSV���RUFLG�RUJ��������������������.

g]�
5HNDEHW�KXNXNXQGD�UHNDEHW�LKODOOHULQH�NDUĂ×�X\JXODQDFDN�\DSW×U×PODU×Q�HWNLQOLÿLQLQ�DUW×U×OPDV×�YH�SL\DVDODUGD�
HWNLQ�UHNDEHW�RUWDP×Q×Q�ROXĂWXUXOPDV×�LoLQ�V�UHNOL�RODUDN�\HQL�DUDoODU�JHOLĂWLULOPHNWHGLU��6RQ�\×OODUGD�UHNDEHW�
RWRULWHOHULQH�YHULOHQ�JHoLFL�WHGELUOHU�X\JXODPD�\HWNLVL�UHNDEHW�LKODOOHULQGHQ�ND\QDNO×�]DUDUODU×Q�|QOHQPHVLQGH�
ND\GD� GHÿHU� ELU� DUDo� RODUDN� |QHP� ND]DQP×ĂW×U�� 5HNDEHW� RWRULWHOHUL� LQFHOHPH� YH� VRUXĂWXUPD� DĂDPDV×QGD�
JHoLFL� WHGELU� NDUDUODU×� DODUDN� |]HOOLNOH� KDNLP� GXUXPGDNL� WHĂHEE�VOHULQ� \HQL� JHOLĂHQ� SL\DVDODUGD� YH\DKXW�
WHĂHEE�VOHULQ�NUL]�YH�GHÿLĂLP�]DPDQODU×QGD�SL\DVDGD�NDO×F×�HWNL�E×UDNDFDN�GDYUDQ×ĂODU×Q×Q�|QOHQPHVL�LoLQ�QLKDL�
NDUDU�YHULOLQFH\H�NDGDU�JHoHFHN�V�UHGH�ROXĂPDV×�PXKWHPHO�NDO×F×�]DUDUODU×Q�|Q�QH�JHoPH\L�KHGHÁHPHNWHGLU��
%X�|QHPOL�ID\GDODU×QD�UDÿPHQ�JHoLFL�WHGELU�NDUDUODU×�ELOJL�YH�EHOJHOHU�WDP�RODUDN�WRSODQPDGDQ�YH�GDU�ELU�
]DPDQ�DUDO×ÿ×QGD�YHULOGLÿL�LoLQ�JHUHN�HVDVD�LOLĂNLQ�JHUHNVH�XVXOH�LOLĂNLQ�|QHPOL�WDUW×ĂPDODU�EDU×QG×UPDNWDG×U��
%X�PDNDOHGH�JHoLFL�WHGELUOHUH�LOLĂNLQ�PHY]XDW�YH�X\JXODPD�DQDOL]OHUL�\DS×OP×Ă�YH�JHoLFL�WHGELU�NXUXPX�KHP�
NDUĂ×ODĂW×UPDO×� KXNXN� KHP� GH� 7�UN� KXNXNX� WHPHO� DO×QDUDN� GHWD\O×� ĂHNLOGH� LQFHOHQPLĂWLU�� dDO×ĂPDGD� 7�UN�
UHNDEHW�KXNXNX�X\JXODPDV×QGD�WDUW×ĂPDODU�LQFHOHQPLĂ�YH�HQ�L\L�X\JXODPD�LoLQ�J|U�Ă�YH�|QHULOHU�VXQXOPXĂWXU�

$QDKWDU�.HOLPHOHU�
5HNDEHW�3ROLWLNDV×��5HNDEHW�ĀKODOL��*HoLFL�7HGELUOHU��6RUXĂWXUPD�8VXO���<DSW×U×P�

$EVWUDFW�
,Q�FRPSHWLWLRQ� ODZ��QHZ�WRROV�DUH�FRQVWDQWO\�EHLQJ�GHYHORSHG�WR� LQFUHDVH�WKH�HɛHFWLYHQHVV�RI�VDQFWLRQV�
DJDLQVW�FRPSHWLWLRQ�YLRODWLRQV�DQG�FUHDWH�D�G\QDPLF�PDUNHW�HQYLURQPHQW�IRU�EXVLQHVV��(VSHFLDOO\�LQ�UHFHQW�
\HDUV�� WKH� SRZHU� JLYHQ� WR� FRPSHWLWLRQ� DXWKRULWLHV� WR� LPSRVH� LQWHULP�PHDVXUHV� KDV� JDLQHG� LPSRUWDQFH�
DV� D� VLJQLÀFDQW� WRRO� LQ� SUHYHQWLQJ� GDPDJHV� UHVXOWLQJ� IURP� FRPSHWLWLRQ� YLRODWLRQV�� %\� WDNLQJ� WHPSRUDU\�
SUHFDXWLRQDU\�PHDVXUHV�GXULQJ� WKH�H[DPLQDWLRQ�DQG� LQYHVWLJDWLRQ�SKDVH��FRPSHWLWLRQ�DXWKRULWLHV�DLP�WR�
SUHYHQW�SHUPDQHQW�GDPDJHV�WKDW�PD\�RFFXU�XQWLO�WKH�ÀQDO�GHFLVLRQ�LV�PDGH��HVSHFLDOO\�LQ�RUGHU�WR�SUHYHQW�
WKH�EHKDYLRU�RI�GRPLQDQW�XQGHUWDNLQJV� LQ�QHZO\�GHYHORSLQJ�PDUNHWV�RU�RI�XQGHUWDNLQJV�WKDW�ZLOO�KDYH�D�
SHUPDQHQW�LPSDFW�RQ�WKH�PDUNHW�LQ�WLPHV�RI�FULVLV�DQG�PDUNHW�WUDQVIRUPDWLRQ��,Q�DGGLWLRQ�WR�WKHVH�LPSRUWDQW�
EHQHÀWV��LQWHULP�PHDVXUHV�GHFLVLRQV�LQYROYH�LPSRUWDQW�GHEDWHV�UHJDUGLQJ�VXEVWDQWLYH�DQG�SURFHGXUDO�LVVXHV��
DV�WKH\�DUH�LVVXHG�EHIRUH�WKH�GRFXPHQWV�DUH�IXOO\�FROOHFWHG�ZLWKLQ�D�QDUURZ�SHULRG��,Q�WKLV�DUWLFOH��OHJLVODWLRQ�
DQG�SUDFWLFH�UHJDUGLQJ�LQWHULP�PHDVXUHV�KDYH�EHHQ�DQDO\]HG��DQG�WKH�LQWHULP�PHDVXUHV�KDYH�EHHQ�H[DPLQHG�
LQ�GHWDLO�RQ�WKH�EDVLV�RI�ERWK�FRPSDUDWLYH�ODZ�DQG�7XUNLVK�ODZ��7KH�VWXG\�H[DPLQHG�GLVFXVVLRQV�UHJDUGLQJ�WKH�
WRSLF��DQG�RSLQLRQV�DQG�VXJJHVWLRQV�ZHUH�SUHVHQWHG�IRU�WKH�EHVW�SUDFWLFH�7XUNLVK�FRPSHWLWLRQ�ODZ�SUDFWLFH�

.H\ZRUGV�
&RPSHWLWLRQ�3ROLF\��&RPSHWLWLRQ�9LRODWLRQ��,QWHULP�0HDVXUHV��,QYHVWLJDWLRQ�3URFHGXUH��6DQFWLRQV�
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Ǯ
�­�rl� �l�a�a� ����r�aǯ ȋ��� �Ǥ 1404Ȍ 
�a�ra�ı�a Y� ��r �akıç(*)

$�&RPSDFW�2YHUYLHZ�RI�WKH�&RQFHSW�RI�´,QYDOLG�,QVXUDQFHµ�
�7&&�DUW�������

'U��gÿU��h\HVL�ĀVPDLO�g]J�Q�.$5$$+0(72þ/8(**)

(*)� 0DNDOH�KDNHP�LQFHOHPHVLQGHQ�JHoLULOPLĂWLU�
<D\×Q�.XUXOXQD�8ODĂW×ÿ×�7DULK:��������������.DEXO�7DULKL:������������

(**)�(VNLĂHKLU�2VPDQJD]L�hQLYHUVLWHVL��+XNXN�)DN�OWHVL��7LFDUHW�+XNXNX�$QDELOLP�'DO×��(VNLĂHKLU���7�UNL\H�
(�SRVWD: R�]BJ�X�Q#KRWPDLO�FRP�
2UFLG�,G: KWWSV���RUFLG�RUJ��������������������.

g]�
6LJRUWD�V|]OHĂPHVL��VLJRUWDF×Q×Q�ELU�SULP�NDUĂ×O×ÿ×QGD��NLĂLQLQ�SDUD�LOH�|Oo�OHELOLU�ELU�PHQIDDWLQL�]DUDUD�XÿUDWDQ�
WHKOLNHQLQ�UL]LNRQXQ��PH\GDQD�JHOPHVL�KkOLQGH�EXQX�WD]PLQ�HWPH\L�\D�GD�ELU�YH\D�ELUNDo�NLĂLQLQ�KD\DW�V�UHOHUL�
VHEHEL\OH�\D�GD�KD\DWODU×QGD�JHUoHNOHĂHQ�ED]×�ROD\ODU�GROD\×V×\OD�ELU�SDUD�|GHPH\L�YH\D�GLÿHU�HGLPOHUGH�
EXOXQPD\×�\�N�POHQGLÿL�V|]OHĂPHGLU��%X�V|]OHĂPH�KXNXNL�QLWHOLÿL�LWLEDUL\OH�ELU�ERUoODU�KXNXNX�V|]OHĂPHVLGLU��
%X� GD�� V|]OHĂPHQLQ� JHoHUOLOLN� GHQHWLPLQGH� 7%.�P�� ��� K�NP�Q�Q� X\JXODQPDV×Q×� JHUHNWLULU�� %X� JHUoHNOLN�
NDUĂ×V×QGD�77.�P�������K�NP�Q�Q�KXNXNL�EDÿODPGD�VRUJXODQPDV×�LFDS�HGHU��%|\OHOLNOH�VLJRUWD�V|]OHĂPHVLQGHNL�
NRQXQXQ�UL]LNR�PHQIDDW�NDYUDP�LNLOLVL�oHUoHYHVLQGH�DOHODGH�ERUoODU�KXNXNX�V|]OHĂPHOHUL�NDUĂ×V×QGDNL�NRQXPX�
WHVSLW�HGLOHUHN�V|]�NRQXVX�K�NP�Q�KXNXNL�ER\XWODU×\OD�|]�ELU�ĂHNLOGH�LQFHOHQPHVL�DPDoODQP×ĂW×U��%X�LQFHOHPH�
\DS×O×UNHQ�JHoHUOL�ROPD\DQ�VLJRUWDQ×Q�UL]LNR�NDYUDP×Q×�HVDV�DOG×ÿ×�VRQXFXQD�XODĂ×OP×ĂW×U��%X�EDÿODPGD�UL]LNR�
NDYUDP×Q×Q�VLJRUWD�V|]OHĂPHVLQLQ�NRQXVX��VLJRUWD�PHQIDDWL�YH�VLJRUWD�]DUDU×�LOH�NHVLĂWLÿL�QRNWDODU×Q�GD�J|]�
|Q�QGH�WXWXOPDV×�JHUHNPHNWHGLU��77.�P�������K�NP�Q�Q�RGDN�QRNWDV×�QLWHOLÿLQGHNL�UL]LNR�NDYUDP×QD�GD\DQDN�
QRNWDV×�EXOPDN�DPDF×\OD�\HQL�WDULKOL�$OPDQ�LoWLKDG×�GD�\RO�J|VWHULFL�ROPXĂWXU�

$QDKWDU�.HOLPHOHU�
6LJRUWD�6|]OHĂPHVL��0HQIDDW��5L]LNR��7%.�P������77.�P�������

$EVWUDFW�
$Q�LQVXUDQFH�FRQWUDFW�LV�D�FRQWUDFW�LQ�ZKLFK�WKH�LQVXUHU�XQGHUWDNHV�WR�LQGHPQLI\�WHQGHULQJ�PRQH\��RQ�
FRQGLWLRQ�WKDW�D�SUHPLXP��ZLWK�KDSSHQLQJ�RI�WKH�KD]DUG�ULVN�WKDW�KDUPV�D�SHFXQLDU\�LQWHUHVW�RI�WKH�
SHUVRQ��HLWKHU�SD\LQJ�PRQH\�RU�WDNLQJ�RWKHU�SHUIRUPDQFHV�GXH�WR�WKH�OLIH�VSDQ�RI�RQH�RU�PRUH�SHUVRQV�
RU�GXH�WR�VRPH�HYHQWV�WKDW�RFFXU�LQ�WKHLU�OLYHV��7KLV�FRQWUDFW�LV�D�ODZ�RI�REOLJDWLRQV�FRQWUDFW�LQ�WHUPV�RI�
LWV�OHJDO�QDWXUH��7KLV��LQ�WKH�YDOLGLW\�FRQWURO�RI�WKH�FRQWUDFW��UHTXLUHV�WKH�DSSOLFDWLRQ�RI�72&�DUW������,Q�
UHODWLRQ�WR�WKLV�UHDOLW\��LW�LV�QHFHVVDU\�WR�H[DPLQH�WKH�7&&�DUW�������LQ�D�OHJDO�FRQWH[W��7KXV��LW�LV�DLPHG�
WR�H[DPLQH�WKH�DIHURVDLG�SURYLVLRQ�LQ�LWV�OHJDO�GLPHQVLRQV��:LWK�WKH�KHOS�RI�GHWHUPLQLQJ�WKH�SRVLWLRQ�
RI�WKH�VXEMHFW�LQ�WKH�LQVXUDQFH�FRQWUDFW�DJDLQVW�RUGLQDU\�REOLJDWLRQV�ODZ�FRQWUDFWV�LQ�D�FRQFLVH�PDQQHU�
ZLWKLQ�WKH�IUDPHZRUN�RI�ULVN�EHQHÀW�FRQFHSW��'XULQJ�WKLV�H[DPLQDWLRQ��LW�ZDV�FRQFOXGHG�WKDW�WKH�LQYDOLG�
LQVXUDQFH�LV�EDVHG�RQ�WKH�FRQFHSW�RI�ULVN��,Q�RUGHU�WR�ÀQG�D�EDVLV�IRU�WKH�FRQFHSW�RI�ULVN��ZKLFK�LV�WKH�
UHIHUHQFH�SRLQW�RI�DUW�������7&&��WKH�UHFHQW�*HUPDQ�MXULSUXGHQFH�KDV�DOVR�EHHQ�JXLGLQJ�

.H\ZRUGV�
,QVXUDQFH�&RQWUDFW��,QWHUHVW��5LVN��72&�DUW������7&&�DUW�������
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���k��� ��r ���a� �a� �� ������ �a�ǣ 
A� ���l�ra���� �� ������ �a�ǯ� 
������� �� ���a� �a� �� ��� �a� �� 
���-����ra���alȀ����r���� ��l��a�����(*)

$QJOR�6DNVRQ�+XNXNXQGD�5RPD�+XNXNXQX�$UDPDN��$QJOR�6DNVRQ�
+XNXNXQXQ�6|]OHĂPH�'×Ă×�(NVLN�%RUo�ĀOLĂNLOHUL�%DÿODP×QGD�
5RPD�+XNXNXQD�&HYDE×

'U��gÿU��h\HVL�%��<LÿLW�6$<,1(**)

(*)� 0DNDOH�KDNHP�LQFHOHPHVLQGHQ�JHoLULOPLĂWLU�
<D\×Q�.XUXOXQD�8ODĂW×ÿ×�7DULK: 15.10.2024 / .DEXO�7DULKL:������������

(**)�.Ro�8QLYHUVLW\��/DZ�6FKRRO��5RPDQ�/DZ�'HSDUWPHQW��ĀVWDQEXO���7�UNL\H�
(�SRVWD: \VD\LQ#NX�HGX�WU�
2UFLG�,G: KWWSV���RUFLG�RUJ��������������������.

$EVWUDFW�
7KH�LQÁXHQFH�RI�5RPDQ�ODZ�RQ�FRPPRQ�ODZ�KDV�EHHQ�D�WRSLF�RI�OHJDO�GHEDWH�DQG�VFKRODUO\�LQTXLU\�IRU�
FHQWXULHV��7KLV�VWXG\�DLPV�WR�H[SORUH�WKH�LQÁXHQFH�RI�5RPDQ�ODZ�RQ�WKH�GHYHORSPHQW�RI�REOLJDWLRQV�
LQ� (QJOLVK� FRPPRQ� ODZ� WKURXJK� WZR� FDVH� VWXGLHV�� negotiorum gestio� �EHQHYROHQW� LQWHUYHQWLRQ�� DQG�
obligatio naturalis� �QDWXUDO� REOLJDWLRQ��� 7KHVH� XQLTXHO\� 5RPDQ� LQVWLWXWLRQV� EDVHG� RQ� SHFXOLDU� VRFLDO�
G\QDPLFV�FDPH�WR�FRYHU�D�ZLGH� UDQJH�RI�FDVHV�DQG�ZKLOH� WKH\� VXUYLYHG� LQWR�PRGHUQ� ODZ��D� ¶PRUDO�
VRFLHWDO·�EHQW�ZDV�WDLORUHG�IRU�WKHP�VLQFH�0LGGOH�$JHV�ZKLFK�JDYH�ZD\�WR�WKHLU�HPEUDFH�E\�QRQ�FLYLOLDQ�
RU�PL[HG�MXULVGLFWLRQV��7KXV��ZH�EHOLHYH�WKDW�WKH�IDWH�RI�ERWK�negotiorum gestio�DQG�obligatio naturalis 
LQ�FRPPRQ�ODZ�VKDOO�VKHG�OLJKW�RQ�WKH�UHODWLRQ�EHWZHHQ�5RPDQ�ODZ�DQG�FRPPRQ�ODZ��%HJLQQLQJ�ZLWK�DQ�
DQDO\VLV�RI�WKH�SULPDU\�WKHRULHV�RQ�5RPDQ�ODZ·V�LPSDFW�RQ�FRPPRQ�ODZ�ZH�WKHQ�KRSH�WR�GHPRQVWUDWH�
WKH�GHJUHH�DQG�QDWXUH�RI�WKH�5RPDQ� ODZ�LQÁXHQFH�E\�H[DPLQLQJ�KRZ�RXU�FDVH�VWXG\�FRQFHSWV�ZHUH�
LQWHUSUHWHG�DQG�DSSOLHG�LQ�FRPPRQ�ODZ��$�FRQVLGHUDWLRQ�RI�RXU�ÀQGLQJV�ZLOO�DOVR�KHOS�WR�SURYLGH�DQVZHUV�
WR�WKH�TXHVWLRQ��WR�ZKDW�H[WHQW��LI�DQ\��GLG�5RPDQ�OHJDO�SULQFLSOHV�LQÁXHQFH�WKH�GHYHORSPHQW�RI�FRPPRQ�
ODZ"

.H\ZRUGV�
5RPDQ�/DZ��&RPPRQ�/DZ��1HJRWLRUXP�*HVWLR��1DWXUDO�2EOLJDWLRQ��&RQVLGHUDWLRQ�
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g]�
5RPD�KXNXNXQXQ�$QJOR�VDNVRQ�KXNXNX�LOH�DUDV×QGDNL�HWNLOHĂLPLQ�GHUHFHVL�\�]\×OODUG×U�KXNXNL�WDUW×ĂPDODU×Q�
YH� ELOLPVHO� DUDĂW×UPDODU×Q� NRQXVX� RODJHOPLĂWLU�� %X� oDO×ĂPD�� 5RPD� ERUoODU� KXNXNXQXQ� $QJOR�6DNVRQ�
KXNXNXQXQ�JHOLĂLPL��]HULQGHNL�HWNLVLQL�LNL�|UQHN�YDND�LQFHOHPHVL�\ROX\OD�DUDĂW×UPD\×�DPDoODPDNWDG×U��
negotiorum gestio� �YHNDOHWVL]� LĂ�J|UPH��YH�obligatio naturalis� �WDELL�ERUo���5RPD·Q×Q�NHQGLVLQH�|]J��
VRV\DO�GLQDPLNOHULQH�EDÿO×�RODUDN�RUWD\D�o×NP×Ă�RODQ�EX�LNL�KXNXNL�P�HVVHVH�]DPDQOD�JHQLĂ�ELU�\HOSD]HGHNL�
YDNDODU×�NDSVDPD\D�EDĂODG×ODU�YH�PRGHUQ�KXNXND�NDGDU�YDUO×NODU×Q×�NRUXUNHQ��2UWD�dDÿ·GDQ�EDĂOD\DUDN�
NHQGLOHUL�LoLQ�|]HO�RODUDN�WDVDUODQP×Ă�ELU�¶DKODNL�VRV\DO·�DPDo�LOH�GH�NXĂDW×OP×Ă�ROGXODU��+HU�LNL�NXUXPXQ�
$QJOR�VDNVRQ�KXNXNXQGDNL�NDGHULQLQ��5RPD�KXNXNX�LOH�$QJOR�VDNVRQ�KXNXNX�DUDV×QGDNL�LOLĂNLQLQ�QLWHOLÿLQH�
×Ă×N�WXWDFDÿ×QD�LQDQ×\RUX]��%X�EDÿODPGD�|QFHOLNOH�5RPD�KXNXNXQXQ�$QJOR�VDNVRQ�KXNXNX�HWNLVLQH�LOLĂNLQ�
WHPHO� WHRULOHULQ� DQDOL]LQGHQ� EDĂOD\DUDN�� 5RPD� KXNXN� LONHOHULQLQ� NDEXO�� YH� G|Q�Ă�P�� LQFHOHQHUHN�
YDNDODU×P×]×� ROXĂWXUDQ� P�HVVHVH� YH� NDYUDPODU×Q� $QJOR�VDNVRQ� KXNXNXQGD� QDV×O� \RUXPODQG×ÿ×Q×� YH�
X\JXODQG×ÿ×��]HULQGHQ�5RPD�KXNXNX�HWNLVLQLQ�GHUHFHVLQL�YH�GRÿDV×Q×�J|VWHUPH\L�XPX\RUX]��%XOJXODU×P×]×Q�
GHÿHUOHQGLULOPHVL��VLVWHPOHU�DUDV×QGDNL�HWNLOHĂLPL�DQODPDP×]D�YH�´5RPD�KXNXNXQ�LONHOHUL�$QJOR�6DNVRQ�
KXNXNXQ�JHOLĂLPLQL�QH�|Oo�GH�HWNLOHGL"µ�VRUXVXQD�\DQ×W�YHUPHPL]H�\DUG×PF×�RODFDNW×U�

$QDKWDU�.HOLPHOHU�
5RPD�+XNXNX��$QJOR�6DNVRQ�+XNXNX��7DELL�%RUo��9HNDOHWVL]�ĀĂ�*|UPH��ĀYD]�
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ͷ͹1ͺ �a�ılı ��ll��l�rara�ı Y��l ��k�k �� 
���l ��k�k� �akkı��a �a���ǯ�� 
͵2Ǥ �a����� �a��a�ı��a �Ú�l�ç����� 
��ºa� Gl�çk���� �arlıºı �� �a��� 

�­�rl�l�º��� ����la�a�ak ��k�k(*)

7KH�/DZ�$SSOLFDEOH�WR�WKH�([LVWHQFH�DQG�0DWHULDO�9DOLGLW\�RI�WKH�
&RQWUDFWXDO�5HODWLRQVKLS�ZLWKLQ�WKH�$UWLFOH����RI�7XUNLVK�&RGH�RQ�
3ULYDWH�,QWHUQDWLRQDO�DQG�3URFHGXUDO�/DZ

'U��gÿU��h\HVL�%HJ�P�6h=(1(**)

(*)� 0DNDOH�KDNHP�LQFHOHPHVLQGHQ�JHoLULOPLĂWLU�
<D\×Q�.XUXOXQD�8ODĂW×ÿ×�7DULK:��������������.DEXO�7DULKL:������������

(**)�%DKoHĂHKLU�hQLYHUVLWHVL��+XNXN�)DN�OWHVL��0LOOHWOHUDUDV×�g]HO�+XNXN�$QDELOLP�'DO×��ĀVWDQEXO���7�UNL\H�
(�SRVWD: EHJXP�VHUPHW#EDX�HGX�WU�
2UFLG�,G: KWWSV���RUFLG�RUJ��������������������.

g]�
6|]OHĂPHGHQ�GRÿDQ�LOLĂNLQ�YDUO×ÿ×�YH�PDGGL�JHoHUOLOLÿLQLQ�V|]OHĂPHQLQ�HVDV×QD�X\JXODQDFDN�KXNXND�GDKLO�
ROPDV×�HVDVW×U��%X�oHUoHYHGH��0LOOHWOHUDUDV×�g]HO�+XNXN�YH�8VXO�+XNXNX�+DNN×QGD�.DQXQ��0g+8.��P��
����·GH��V|]OHĂPHGHQ�GRÿDQ� LOLĂNLQLQ�YH\D�ELU�K�NP�Q�Q�YDUO×ÿ×�YH�PDGGv�JHoHUOLOLÿLQLQ��V|]OHĂPHQLQ�
JHoHUOL�ROPDV×�KkOLQGH�KDQJL�KXNXN�X\JXODQDFDNVD�R�KXNXND�WkEL�RODFDÿ×�|QJ|U�OP�ĂW�U��%XQXQOD�ELUOLNWH��
V|]OHĂPHQLQ� YDUO×ÿ×Q×Q� WDUW×ĂPDO×� ROGXÿX� KDOOHUGH�� LUDGH� EH\DQODU×Q×Q� YDUO×ÿ×QD�� YDUVD\×PVDO� V|]OHĂPH�
VWDW�V�Q�Q�X\JXODQPDV×��WDUDÁDU×Q�GDYUDQ×ĂODU×Q×Q�|QJ|UHPH\HFHNOHUL�ELU�KXNXND�WDEL�N×O×QPDV×�VXUHWL\OH�
WDUDI�PHQIDDWOHULQH�� GROD\×V×\OD�PLOOHWOHUDUDV×� |]HO� KXNXN� KDNNDQL\HWLQH� D\N×U×� RODELOHFHNWLU�� 0g+8.�
P�����·GH�LVH��WDUDÁDUGDQ�ELULQLQ�GDYUDQ×Ă×QD�K�N�P�WDQ×PDQ×Q�X\JXODQDFDN�KXNXND�WDEL�N×O×QPDV×Q×Q�
KDNNDQL\HWH�X\JXQ�ROPD\DFDÿ×Q×Q�KDOLQ�ĂDUWODU×QGDQ�DQODĂ×OPDV×�GXUXPXQGD��LUDGH�EH\DQ×Q×Q�YDUO×ÿ×QD��
U×]DV×� ROPDG×ÿ×Q×� LGGLD� HGHQ� WDUDI×Q� PXWDG� PHVNHQLQLQ� EXOXQGXÿX� �ONH� KXNXNXQXQ� X\JXODQDFDÿ×�
G�]HQOHQPLĂWLU��.DQXQ�oHUoHYHVLQGH�KDQJL�KDOOHUGH�KDNNDQL\HWH�D\N×U×O×NWDQ�EDKVHGLOHFHÿL�EHOLUVL]GLU��
%X�PDNDOHGH��V|]OHĂPHQLQ�NXUXOXĂX�YH�PDGGL�JHoHUOLOLÿLQH�X\JXODQDFDN�KXNXN��KXNXN�VHoLPLQLQ�YDUO×ÿ×�
\D�GD�\RNOXÿX�LKWLPDOOHULQH�J|UH�D\U×�D\U×�HOH�DO×QDFDN��LUDGH�EH\DQ×Q×Q�YDUO×ÿ×QD�KDQJL�KDOOHUGH�U×]DV×�
ROPDG×ÿ×Q×�LOHUL�V�UHQ�WDUDI×Q�PXWDG�PHVNHQL�KXNXNXQXQ�X\JXODQDFDÿ×�RUWD\D�NRQXODUDN��0g+8.�P�����
K�NP�QH�LOLĂNLQ�ELU�GHÿHUOHQGLUPH�\DS×ODFDNW×U�

$QDKWDU�.HOLPHOHU�
6|]OHĂPHQLQ� .XUXOPDV×�� 6|]OHĂPHVHO� %RUo� ĀOLĂNLOHULQH� 8\JXODQDFDN� +XNXN�� +XNXN� 6HoLPL�� Ā\LQL\HW�� 0XWDG�
0HVNHQ�
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$EVWUDFW�
,W� LV� HVVHQWLDO� WKDW� WKH� ODZ� DSSOLFDEOH� WR� WKH� VXEVWDQFH� RI� WKH� FRQWUDFW� JRYHUQV� WKH� H[LVWHQFH� DQG�
PDWHULDO�YDOLGLW\�RI�WKH�FRQWUDFWXDO�UHODWLRQVKLS��:LWKLQ�WKLV�IUDPHZRUN��$UWLFOH������RI�7XUNLVK�&RGH�
RQ�3ULYDWH�,QWHUQDWLRQDO�DQG�3URFHGXUDO�/DZ�VWLSXODWHV�WKDW�WKH�H[LVWHQFH�DQG�PDWHULDO�YDOLGLW\�RI�WKH�
FRQWUDFW�RU�D�SURYLVLRQ�WKHUHRI�VKDOO�EH�JRYHUQHG�E\�OH[�FRQWUDFWXV��$UWLFOH������RI�WKH�&RGH�VWLSXODWHV�
WKDW�WKH�ODZ�RI�WKH�FRXQWU\�RI�KDELWXDO�UHVLGHQFH�RI�WKH�SDUW\�FODLPLQJ�ODFN�RI�FRQVHQW�VKDOO�DSSO\�WR�WKH�
H[LVWHQFH�RI�WKH�GHFODUDWLRQ�RI�ZLOO��LI�LW�LV�XQGHUVWRRG�IURP�WKH�FLUFXPVWDQFHV�RI�WKH�FDVH�WKDW�LW�ZRXOG�
QRW�EH�HTXLWDEOH�WR�VXEMHFW�WKH�FRQGXFW�RI�RQH�RI�WKH�SDUWLHV�WR�OH[�FRQWUDFWXV��8QGHU�WKLV�SURYLVLRQ��
LW�LV�XQFOHDU�LQ�ZKLFK�FDVHV�LW�ZLOO�EH�FRQVLGHUHG�LQHTXLWDEOH��,Q�WKLV�DUWLFOH��WKH�ODZ�DSSOLFDEOH�WR�WKH�
IRUPDWLRQ�DQG�PDWHULDO�YDOLGLW\�RI�WKH�FRQWUDFW�ZLOO�EH�H[DPLQHG�VHSDUDWHO\�DFFRUGLQJ�WR�WKH�SRVVLELOLW\�
RI�WKH�H[LVWHQFH�RU�DEVHQFH�RI�D�FKRLFH�RI�ODZ��DQG�DQ�HYDOXDWLRQ�ZLOO�EH�PDGH�UHJDUGLQJ�WKH�$UWLFOH����

.H\ZRUGV�
)RUPDWLRQ�RI�&RQWUDFW��/DZ�$SSOLFDEOH�WR�WKH�&RQWUDFWXDO�2EOLJDWLRQV��&KRLVH�RI�/DZ��*RRG�)DLWK��+DELWXDO�
5HVLGHQFH�
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A����� f�rk�� �Ú����� ��r�l���� 
�����a���� �ararı�ı� �òkò��ò�lòºò(*)

,QYDOLGLW\�RI�%RDUG�5HVROXWLRQV�5HJDUGLQJ�WKH�(OHFWLRQ�RI�%RDUG�
0HPEHUV�LQ�&DVH�RI�D�9DFDQF\

'U��gÿU��h\HVL�(PHN�725$0$1�d2/*$5(**)

$UĂ��*|U��'U��$EGXUUDKPDQ�.$<,./,.(***)

(*)� 0DNDOH�KDNHP�LQFHOHPHVLQGHQ�JHoLULOPLĂWLU�
<D\×Q�.XUXOXQD�8ODĂW×ÿ×�7DULK: 12.11.2024 / .DEXO�7DULKL:������������

(**)�.Ro�hQLYHUVLWHVL��+XNXN�)DN�OWHVL��7LFDUHW�+XNXNX�$QDELOLP�'DO×��ĀVWDQEXO���7�UNL\H�
(�SRVWD: HFROJDU#NX�HGX�WU�
2UFLG�,G: KWWSV���RUFLG�RUJ��������������������.

(**)�.Ro�hQLYHUVLWHVL��+XNXN�)DN�OWHVL��7LFDUHW�+XNXNX�$QDELOLP�'DO×��ĀVWDQEXO���7�UNL\H�
(�SRVWD: DND\LNOLN#NX�HGX�WU�
2UFLG�,G: KWWSV���RUFLG�RUJ��������������������.

g]�
%X� oDO×ĂPDGD�� DQRQLP� ĂLUNHW� \|QHWLP� NXUXOX� �\HOLÿLQLQ� ERĂDOPDV×� KkOLQGH� ERĂOXÿXQ� 7�UN� 7LFDUHW�
.DQXQX·QXQ� ����� PDGGHVL� X\DU×QFD� \|QHWLP� NXUXOXQFD� GROGXUXOPDV×� LQFHOHQPHNWHGLU�� .RRSWDV\RQ�
RODUDN�DQ×ODQ�EX� NXUXP�� \|QHWLP�RUJDQ×QGDNL� �\H�HNVLNOLÿLQLQ� JHQHO� NXUXOXQ� WRSODQDUDN� NDUDU� DOPDV×�
JHUHNPHNVL]LQ�JLGHULOPHVLQH�RODQDN�WDQ×PDNWDG×U��dDO×ĂPDQ×Q�PHUNH]LQGH�NRRSWDV\RQ�NXUXPXQXQ�GDKD�
D]�HOH�DO×QDQ�ELU�\|Q��RODQ�\|QHWLP�NXUXOXQXQ��\H�VHoLP�NDUDU×Q×Q�K�N�PV�]O�ÿ��\HU�DOPDNWDG×U��%X�
EDÿODPGD�NRRSWDV\RQ�NDUDU×Q×Q�JHoHUVL]OLÿLQH�VHEHS�RODELOHFHN�oHĂLWOL�KkOOHU�LQFHOHQPLĂ�YH�EXQODU�VHEHS�
RODELOHFHNOHUL�JHoHUVL]OLN�W�U�QH�J|UH�\RNOXN��EXWODQ�YH�LSWDO�HGLOHELOLUOLN�EDN×P×QGDQ�WDVQLI�HGLOPLĂWLU��
<RNOXN�\DSW×U×P×��NRRSWDV\RQ�NDUDU×�LoLQ�JHUHNOL�QLVDS�Do×V×QGDQ�GHÿHUOHQGLULOPLĂWLU��.RRSWDV\RQ�NDUDU×Q×Q�
EXWODQ×�LVH�|]HOOLNOH�NRRSWDV\RQ�\HWNLVLQLQ��\HOLNWH�ERĂDOPD�ROPDPDV×�YH\D��\HOLNWHNL�ERĂDOPD\D�UDÿPHQ�
ELU�HVDV�V|]OHĂPH�K�NP���JHQHO�NXUXO�NDUDU×�\D�GD�PHY]XDW�K�NP��JHUHÿL�KLo�GRÿPDG×ÿ×�YH\D�EX�\HWNLQLQ�
7�UN�7LFDUHW�.DQXQX�oHUoHYHVLQGHNL�V×Q×UODU×Q×Q�DĂ×OG×ÿ×�KkOOHU�EDN×P×QGDQ�LQFHOHPH�NRQXVX�\DS×OP×ĂW×U��
dDO×ĂPDGD�D\U×FD��\|QHWLP�NXUXO�NDUDUODU×�Do×V×QGDQ�JHQHO�ELU�X\JXODPDV×�EXOXQPD\DQ�LSWDO�HGLOHELOLUOLN�
P�H\\LGHVLQLQ�� JHQHO� NXUXOD�DLW� ELU� \HWNLQLQ� \|QHWLP�NXUXOXQFD�NXOODQ×OPDV×Q×� JHUHNWLUHQ� NRRSWDV\RQ�
NXUXPX�Do×V×QGDQ�X\JXODQ×S�X\JXODQDPD\DFDÿ×�WDKOLO�HGLOPLĂWLU�

$QDKWDU�.HOLPHOHU�
$QRQLP�āLUNHW��<|QHWLP�.XUXOX��h\HOLÿLQ�%RĂDOPDV×��+�N�PV�]O�N��ĀPWL\D]�
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$EVWUDFW�
7KLV� VWXG\� H[DPLQHV� WKH�ÀOOLQJ� RI� YDFDQFLHV� LQ� WKH� ERDUG� RI� GLUHFWRUV� RI� D� MRLQW� VWRFN� FRPSDQ\� E\� WKH�
ERDUG�RI�GLUHFWRUV�SXUVXDQW�WR�$UWLFOH�����RI�WKH�7XUNLVK�&RPPHUFLDO�&RGH��7KLV�LQVWLWXWLRQ��UHIHUUHG�WR�DV�
FRRSWDWLRQ��DOORZV�WKH�ERDUG�RI�GLUHFWRUV�WR�ÀOO�YDFDQFLHV�LQ�WKH�ERDUG�RI�GLUHFWRUV�ZLWKRXW�WKH�QHHG�IRU�WKH�
JHQHUDO�DVVHPEO\�WR�DGRSW�D�UHVROXWLRQ��$W�WKH�FHQWHU�RI�WKH�VWXG\�LV�WKH�LQYDOLGLW\�RI�WKH�ERDUG�RI�GLUHFWRUV·�
UHVROXWLRQ�WR�HOHFW�PHPEHUV��D�OHVV�GLVFXVVHG�DVSHFW�RI�FRRSWDWLRQ��,Q�WKLV�FRQWH[W��YDULRXV�FLUFXPVWDQFHV�
WKDW�PD\�FDXVH�WKH�LQYDOLGLW\�RI�WKH�FRRSWDWLRQ�GHFLVLRQ�DUH�FODVVLÀHG�DFFRUGLQJ�WR�WKH�W\SH�RI�LQYDOLGLW\�WKH\�
PD\�FDXVH�LQ�WHUPV�RI�QRQ�H[LVWHQFH��QXOOLW\�DQG�DQQXOODELOLW\��7KH�VDQFWLRQ�RI�QRQ�H[LVWHQFH�LV�DQDO\]HG�
ZLWK�UHVSHFW�WR�WKH�UHTXLUHG�TXRUXP��7KH�QXOOLW\�RI�WKH�FRRSWDWLRQ�UHVROXWLRQ�LV�H[DPLQHG�LQ�WHUPV�RI�WKH�
FDVHV�ZKHUH�WKH�DXWKRUL]DWLRQ�WR�ÀOO�WKH�YDFDQF\�GRHV�QRW�DULVH�RU�ZKHUH�WKH�OLPLWV�RI�WKH�DXWKRUL]DWLRQ�DUH�
H[FHHGHG��7KH�VWXG\�DOVR�DQDO\]HV�ZKHWKHU�WKH�DQQXOODELOLW\�VDQFWLRQ��ZKLFK�GRHV�QRW�JHQHUDOO\�DSSO\�WR�
ERDUG�UHVROXWLRQV��FDQ�EH�DSSOLHG�WR�WKH�ERDUG�UHVROXWLRQ�UHJDUGLQJ�FRRSWDWLRQ�

.H\ZRUGV�
-RLQW�6WRFN�&RPSDQLHV��%RDUG�RI�'LUHFWRUV��%RDUG�9DFDQF\��,QYDOLGLW\��3ULYLOHJH�


