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*HQHO�0¾G¾U̵¾Q�0HVDMó

%QXKF���� UCNI�P��� [CɲCO�P� JGT� CNCP�PFC� GVMKUKPK� IȘUVGTKTMGP� QMWNNCTFC� FC�
DȜ[ȜM� DKT� FȘPȜɲȜOȜ� DCɲNCVO�ɲ�� FȜP[CP�P� JGOGP� JGOGP� JGT� [GTKPFG� GȼKVKO�
MWTWONCT�P������;Ȝ\[�N�P�RCTCFKIOCNCT��FQȼTWNVWUWPFC�[GPK�DKT�GȼKVKO�VCUCT�O�PC�FQȼTW�
JCTGMGVG�IGȊKTOKɲVKT���ɋȊKPFG�DWNWPFWȼWOW\�FWTWO�GȼKVKOKP�ȊQM�MCPCNN��DKT�[CMNCɲ�O�KNG�
RNCPNCPOCU�P��XG�IGTȊGMNGɲVKTKNOGUKPK�\QTWPNW�M�NOCMVCF�T��$W�MCRUCOFC��*KUCT�1MWNNCT���
OKU[QPW�XG� KNMGNGTK�ȊGTȊGXGUKPFG��DKNKOUGN�[CMNCɲ�ONCTFCP�ȘFȜP�XGTOGMUK\KP�JGT� VȜTNȜ�
FGȼKɲKOG�XG�\QTNW�ɲCTVNCTC�W[CTNCPCDKNGEGM��GUPGM�XG�KNGVKɲKOG�FC[CN��DKT�[CR�[C�KOMCP�
UCȼNC[CP�[CMNCɲ�ONCTC�ȘPEGNKM� XGTOKɲVKT��$W�ȘPEGNKMNGT�FQȼTWNVWUWPFC�� VȜO�CMCFGOKM�
UȜTGȊNGTKP�� ȜUV� FȜ\G[� ȘȼTGPOG� FGPG[KONGTKPK� IGTȊGMNGɲVKTOGM� COCE�� KNG� [Ȝ\� [Ȝ\G� XG�
ȊGXTKO�KȊK�ȘȼTGPOG�CTCȊ�XG�UVTCVGLKNGTKPK�DKT�CTCFC�MWNNCPOCM�QNCTCM�VCP�ONCPCDKNGEGM�
JCTOCPNCPO�ɲ�ȘȼTGPOG�
DNGPFGF�NGCTPKPI��[CMNCɲ�O��KNG�RNCPNCPOCU��XG�W[IWNCPOCU��
UVTCVGLKM�RNCPNCT�O�\FC�[GTKPK�CNO�ɲV�T�

���������� #MCFGOKM� ;�N�PFC� OȜHTGFCV� XG� W[IWNCOC� UȜTGȊNGTKPFG� J�\N�� DKT�
W[CTNCOC[��OȜOMȜP�M�NCECM�GUPGM�DKT�[CR��UCȼNCPOCU��[CP�PFC��UCȼN�M�IȜXGPNKȼK�XG�[GPK�
JKL[GP�CN�ɲMCPN�MNCT��MQPWUWPFCMK�VGFDKT�XG�MQPVTQNNGTKP�CTV�T�NOCU���ȘȼTGPEKNGTKP�DKT�CTC[C�
IGNFKMNGTK� VȘTGP� XG� DGP\GTK� VQRNW� GVMKPNKMNGTKP� [GPKFGP� VCUCTNCPOCU��� FGXCOU�\N�M�
FWTWOWPFC�FGUVGM�UCȼNCPOCU��IKDK�RGM�ȊQM�MQPWFC�[GPK�RTCVKMNGT�JC[CVC�IGȊKTKNGEGMVKT���

������������#MCFGOKM�;�N�PC�[ȘPGNKM�RNCPNCOCNCT�O�\��ɲGMKNNGPFKTKTMGP�XG�DW�FQMȜOCP��
JC\�TNCTMGP���

ȘPEGNKMNK�JGFGHNGTKOK\�CTCU�PFC�[GT�CNO�ɲV�T�

ǽȼTGPEKNGTKOK\�XG�ȊCN�ɲCPNCT�O�\�KȊKP�UCȼN�M�IȜXGPNKȼK�KNG�KNIKNK�ȘPNGONGTKP�ȜUV�
FȜ\G[FG�W[IWNCPOCU��

;Ȝ\�[Ȝ\G�GȼKVKO�KNG�W\CMVCP�GȼKVKO�UȜTGȊNGTKPKP�DKT�CTCFC�[ȜTȜVȜNOGUK�KȊKP�
IGTGMNK�UVTCVGLK��VCUCT�O�XG�CNV[CR��ȊCN�ɲOCNCT�P�P�VCUCTNCPOCU��

/ȜEDKT�UGDGRNGTNG�[Ȝ\�[Ȝ\G�GȼKVKOG�CTC�XGTKNOGUK�FWTWOWPFC�[GPK�ɲCTVNCTC�
W[WO�UCȼNC[CDKNGEGM�GUPGM�XG�ȊGXKM�[ȘPGVKO�OQFGNNGTKPKP�W[IWNCPOCU��

(K\KMUGN�OGUCHGPKP�UCȼNCPOCU��KȊKP�IȜPNȜM�RTCVKMNGTKOK\K�UVCPFCTFK\G�
GFGEGM�ɲGMKNFG�IGTGMNK�FȜ\GPNGOGNGTKP�[CR�NOCU�
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ȜȊ� HCTMN�� UGPCT[Q[C� IȘTG� MWTIWNCPO�ɲ�� CMCFGOKM� RTQITCONCT� FC� DW� UGPCT[QNCTC� IȘTG� XG� DW�
UGPCT[QNCT� CTCU�PFC� FȘPGOUGN� IGȊKɲNGT� QNCDKNGEGȼK� QNCU�N�ȼ�� FGȼGTNGPFKTKNGTGM� GUPGM� XG�
W[CTNCPCDKNKT�DKT�[CR��KȊKPFG�VCUCTNCPO�ɲV�T�

&ȜP[CFC�XG�ȜNMGOK\FG�FGXCO�GVOGMVG�QNCP�RCPFGOK�UȜTGEKPG�KUVKPCFGP�6�%��5CȼN�M�$CMCPN�ȼ��
XG�6�%��/KNNK�'ȼKVKO�$CMCPN�MNCT�P�P�CNCDKNGEGMNGTK�HCTMN��MCTCTNCT�FQȼTWNVWUWPFC��QNCU��FGȼKɲKMNKMNGT�
J�\NC�G[NGO�RNCPNCT�O�\C�[CPU�V�NCECMV�T�

6ȜO� FȜP[C[�� GVMKUK� CNV�PC� CNCP� %QXKF���� UCNI�P�� UȜTGEKPFG� DCɲNCVV�ȼ�O�\� W\CMVCP� GȼKVKO�
RTQITCO�P�P� UCȼN�MN�� DKT� ɲGMKNFG� [ȜTȜVȜNOGUKPFG� DȜ[ȜM� GOGȼK� IGȊGP� ȘȼTGVOGPNGTKOK\G� XG�
XGNKNGTKOK\G� DKT� MG\� FCJC� VGɲGMMȜTNGTKOK\K� UWPW[QTW\�� $W� QNCȼCPȜUVȜ� FȘPGOK� DCɲCT�[NC�
VCOCONC[CP�ȘȼTGPEKNGTKOK\K�MWVNW[QTW\��  
'FKPFKȼKOK\� VGETȜDGNGT� �ɲ�ȼ�PFC� [CRCECȼ�O�\� [GPKNKMNGTNG� XG� FC[CP�ɲOC� KȊGTKUKPFG� [GPK�
GȼKVKO�ȘȼTGVKO� [�N�PFC� FC� ȘȼTGPEKNGTKOK\G� GP� IȜXGPNK� XG� GP� XGTKONK� GȼKVKO�ȘȼTGVKO� QTVCO�P��
UCȼNC[CECȼ�O�\C�VȜO�MCNDKOK\NG�KPCP�[QTW\�

5C[I�NCT�ONC�
3URI��'U��*¾OD\�%DUEDURVRáOX
Genel Müdür

/GXEWV� MQɲWNNCTFC� *KUCT� 1MWNNCT�� QNCTCM�� ����� �� ����� #MCFGOKM� ;�N�P�P�� ȘȼTGPEKNGTKP� XG�
CMCFGOKM� MCFTQPWP� VCO� MCV�N�O�[NC� ��� #ȼWUVQU� ����� VCTKJKPFG� ū$ȜVȜPNGɲVKTKNOKɲ� 7[WO�
2TQITCO�[NCŬ� DCɲNCOCU�P�� ȘPIȘTOGMVG[K\�� ����� �� ����� *KUCT� 1MWNNCT�� ;QN� *CTKVCU�PFC� [GT�
XGTKNGP�VȜO�JC\�TN�M�ȊCN�ɲOCNCT����GȼKVKO�ȘȼTGVKO�[�N�P�P�

1MWNNCT�P�ū[GPK�PQTOCNŬ�MQɲWNNCTFC�CȊ�M�QNCECȼ��
*KDTKV�GȼKVKO�OQFGNKPKP�W[IWNCPCECȼ��
7\CMVCP�GȼKVKO�OQFGNKPKP�W[IWNCPCECȼ��
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1MWNC �&ȘPȜɲ�
7[IWNCPCP� ȘPNGONGT� UC[GUKPFG� UCNI�P� [ȘPGVKOK� MQPWUWPFC� ȘPGONK� DKT� [QN� MCV� GFGP�
ȜNMGOK\FG� WOWV� XGTGP� DKT� PQTOCNNGɲOG� UȜTGEKPKP� DCɲ�PFC[�\�� $KT� [CPFCP� UȜTGMNK��
FGȼKɲGP� MQɲWNNCTC� W[WO� UCȼNC[CTCM� [CɲCO�� ȊCN�ɲOC� XG� GȼKVKO� CN�ɲMCPN�MNCT�O�\�� UȜTGMNK�
IȘ\FGP�IGȊKTOGM�FWTWOWPFC[�\��*KUCT�1MWNNCT��QNCTCM�\QTNW�MQɲWNNCT�P�UȘ\�MQPWUW�QNFWȼW�DW�
FȘPGOFG��UCȼN�M�QVQTKVGNGTKPKP�[ȘPGTIGNGTK�FQȼTWNVWUWPFC�ȘȼTGPEKNGTKOK\G�XG�ȊCN�ɲCPNCT�O�\C�
UȜTFȜTȜNGDKNKT��RC[NCɲ�NCDKNKT�XG�[ȘPGVKNGDKNKT�DKT�GȼKVKO�QTVCO��UWPOCM�MQPWUWPFC�MCTCTN�[�\�

1MWNWOW\W� [GPKFGP� IȜXGPNK� DKT� DWNWɲOC� PQMVCU�� JCNKPG� IGVKTOGM� COCE�[NC� QMWN�
CȊ�N�ɲ�PC� [ȘPGNKM� QNCU�� HCTMN�� UGPCT[QNCT�� IȘ\� ȘPȜPFG� DWNWPFWTCTCM� VCOCONCF�ȼ�O�\�
FGVC[N��QMWNC�FȘPȜɲ�RNCPNCT��DW�FQMȜOCP�Ȝ\GTKPFG�Ș\GVNGPOKɲVKT��-QPW[NC�KNIKNK�UQTWNCT�P�\�XG�
ȘPGTKNGTKPK\� QNOCU�� JCNKPFG� KPHQ"JKUCTUEJQQN�M���VT� � CFTGUK� CTCE�N�ȼ�� KNG� DK\KONG� KNGVKɲKOG�
IGȊOGPK\K�ȘPGONG�TKEC�GFGTK\�

2NXOD�'¸Q¾ġ�<RO�+DULWDVó�

OKULLAR AÇIK “Yeni Normal” +ò%5ò7�(àò7ò0�02'(/ò

Fiziksel mesafe 

Hijyen & dezenfeksiyon

Yemekhane “yeni düzenlemeler”
8ODġóP�̸\HQL�G¾]HQOHPHOHU̹� �

9HOL�J¸U¾ġPHOHUL�̸©HYULP�L©L�RQOLQH̹�

%HOOL�NLġL�VD\óVóQóQ�¾VW¾QGHNL�HWNLQOLNOHU�
̸©HYULP�L©L�RQOLQH̹

�áUHQFLOHULQ�\DUóVó�GHUVOHUH��RNXOD�JHOHUHN�VóQó-
IODUóQGD�NDWóOóU���áUHQFLOHULQ�GLáHU�\DUóVó�GHUVOHUH��
HYOHULQGHQ�̸X]DNWDQ�HULġLP̹�\ROX�LOH�NDWóOóU��
�áUHQFLOHULQ�UROOHUL�G¸Q¾ġ¾PO¾�RODUDN�GHáLġLU�
�J¾QO¾N�	�KDIWDOóN��

�áUHQFLOHULQ�WDPDPó��GHUVOHUH�RNXOD�
JHOHUHN��VóQóIODUóQGD�NDWóOóU��%X�NDSVDPGD�
DġDáóGD�EHOLUWLOHQ�G¾]HQOHPHOHU�GLNNDWH�DOóQóU�

8=$.7$1�(àò7ò0�02'(/ò
�áUHQFLOHULQ�WDPDPó�GHUVOHUH��
HYOHULQGHQ�̸X]DNWDQ�HULġLP̹�
\ROX�LOH�NDWóOóU�

7�&� �6DáO óN �%DNDQO óá ó � �7�&� �0L O O L �(áL W LP�%DNDQO óá ó �YH�
+LVDU �2NXO ODU ó �% L O LP�.XUXOX �NDUDU ODU ó �GRáUXO WXVXQGD�
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*KUCT�1MWNNCT���OKU[QPW�XG�KNMGNGTK�ȊGTȊGXGUKPFG��DKNKOUGN�[CMNCɲ�ONCTFCP�ȘFȜP�
XGTOGMUK\KP�JGT�VȜTNȜ�FGȼKɲKOG�XG�\QTNW�ɲCTVNCTC�W[CTNCPCDKNGEGM��GUPGM�XG�KNGVKɲKOG�FC[CN��

DKT�[CR�[C�KOMCP�UCȼNC[CP�JCTOCPNCPO�ɲ�ȘȼTGPOG�[CMNCɲ�O�P��
����������UVTCVGLKM�RNCPNCT�PC�FCJKN�GVOKɲVKT�

*KUCT�1MWNNCT���VȜO�CMCFGOKM�UȜTGȊNGTKPK��ȜUV�FȜ\G[�ȘȼTGPOG�FGPG[KONGTKPK�
IGTȊGMNGɲVKTOGM�COCE��KNG�[Ȝ\�[Ȝ\G�

XG�ȊGXTKO�KȊK�ȘȼTGPOG�CTCȊ�XG�UVTCVGLKNGTKPK�DKT�CTCFC�MWNNCPOCM�QNCTCM�
VCP�ONCPCDKNGEGM�JCTOCPNCPO�ɲ�ȘȼTGPOG�
DNGPFGF�NGCTPKPI��[CMNCɲ�O��FQȼTWNVWUWPFC�

RNCPNCT�XG�W[IWNCT��

�HYULP�L©L�¸áUHQPH��
ǽȼTGPOG�UȜTGEKPKP�DKT�DȘNȜOȜ��
ȘȼTGPEKPKP�ȘȼTGPOG�\COCP���

[GTK��UȜTGEK�XG�XG[C�J�\�P��MQPVTQN�
GVVKȼK��ȊGXTKO�KȊK�RNCVHQTONCTFC�

IGTȊGMNGɲKT�

<¾]�\¾]H�¸áUHQPH�
ǽȼTGPOG�UȜTGEKPKP�DKT�DȘNȜOȜ�
ū[Ȝ\�[Ȝ\GŬ�XG�IGTȊGM�\COCPN��

QNCTCM�ȘȼTGVOGPNGT�XG�
ȘȼTGPEKNGT�CTCU�PFC�

IGTȊGMNGɲKT�

+DUPDQODQPóġ��áUHQPH
ȁUV�FȜ\G[�ȘȼTGPOG�

FGPG[KONGTKPK�IGTȊGMNGɲVKTOGM�
COCE��KNG�[Ȝ\�[Ȝ\G�XG�ȊGXTKO�

KȊK�ȘȼTGPOG�CTCȊ�XG�
UVTCVGLKNGTKPK�DKT�CTCFC�

MWNNCPOCM

7HPHO�.DYUDPODU�YH�0RGHOOHU
ɋȊKPFG�DWNWPFWȼWOW\�UȜTGȊVG�U�MN�MNC�MCTɲ�NCɲV�ȼ�O�\�XG�MWNNCPF�ȼ�O�\�DC\��MCXTCONCT��
CȊ�MNCOCM�ȘPGONK�DKT�DCɲNCPI�Ȋ�PQMVCU��QNCECMV�T�

A. +DUPDQODQPóġ �áUHQPH
B. Hibrit (áLWLP Modeli
C. Uzaktan (áLWLP Modeli 
D. 6HQNURQ��áUHQPH 
(� $VHQNURQ��áUHQPH�

$��+DUPDQODQPóġ��áUHQPH

+ =
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 1 ū6JG�'HHGEV�QH�$NGPFGF�.GCTPKPI�'PXKTQPOGPVU�QP�5VWFGPV�����

Ŭ�JVVRU���YYY�TGUGCTEJICVG�PGV�RWDNKECVKQP����������A6JGA'HHGEVAQHA$NGPFGFA.GCTPKPIA'PXKTQPOGPVUAQPA

5VWFGPVA/QVKXCVKQPACPFA5VWFGPVA'PICIGOGPVA#A5VWF[AQPA5QEKCNA5VWFKGUA%QWTUG� 

Accessed 13 Jul. 2020.

.KVGTCVȜT� KPEGNGPFKȼKPFG� JCTOCPNCPO�ɲ� ȘȼTGPOG� KNG� KNIKNK� [CR�NO�ɲ� VCP�ONCT�P�
VGOGN� QNCTCM� DGP\GTNKMNGT� VCɲ�F�MNCT�� XG� ȜȊ� Ș\GNNKM� Ȝ\GTKPG� [QȼWPNCɲV�ȼ�� IȘTȜNOGMVGFKT�

#[IȜP��������������

1. *CTOCPNCPO�ɲ�ȘȼTGPOG��ȊGɲKVNK�GȼKVUGN�[CMNCɲ�ONCT�P�DKTNGɲVKTKNOGUKFKT�

5KPIJ�XG�4GGF��������6JQOUQP��������1TG[������C������D��$GTUKP��������

2.�*CTOCPNCPO�ɲ�ȘȼTGPOG��IGNGPGMUGN�[Ȝ\�[Ȝ\G�GȼKVKO�KNG�YGD�VCDCPN��W\CMVCP�
GȼKVKOKP�DKTNKMVG�MWNNCP�NOCU�F�T�
&TKUEQNN��������-QQJCPI�XG�&WTCPVG�������

3.�*CTOCPNCPO�ɲ�ȘȼTGPOG��ȊGXTKO�KȊK�XG�IGNGPGMUGN�[Ȝ\�[Ȝ\G�GȼKVKOKP�
JCTOCPNCPOCU�F�T�
5CPFU��������;QWPI��������#MMQ[WPNW�XG�5Q[NW������������

$W� VCP�ONCTFCP� JCTGMGVNG�� JCTOCPNCPO�ɲ� ȘȼTGPOG�� IGȊOKɲVGP� IȜPȜOȜ\G� ȘȼTGVOGPNGT�
VCTCH�PFCP�DKNKPGP�XG�HCTMN��DKȊKONGTFG�U�P�HNCTFC�W[IWNCPCP�CPECM�RQVCPUK[GNK� VGMPQNQLK� KNG�
DKTNKMVG�QTVC[C�Ȋ�MO�ɲ�DKT�ȘȼTGVKO�VCUCT�O��[CMNCɲ�O�F�T��$W�ȘȼTGVKO�VCUCT�O��[CMNCɲ�O�P�P�
W[IWNCPOCU�PFC�VGM�DKT�VCP�O�DWNWPOCOCMNC�DGTCDGT��JCTOCPNCPO�ɲ�ȘȼTGPOG�[CMNCɲ�O���
ȘȼTGPOG[K�FCJC�GVMKNK�XG�XGTKONK�IGTȊGMNGɲVKTOGM�KȊKP�[Ȝ\�[Ȝ\G�ȘȼTGPOG�XG�W\CMVCP�ȘȼTGPOG�
VGMPQNQLKNGTKPKP�ȘȼTGPOG�QTVCO�P�P�IGTGMUKPKONGTK�ȊGTȊGXGUKPFG� HCTMN��QTCPNCTFC�DKT�CTCFC�
MWNNCP�NOCU�F�T�
&Cȼ������������1
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'¸Q¾ġ¾PO¾�*¾QOHU

'¸Q¾ġ¾PO¾�+DIWDODU

*KDTKV� 'ȼKVKO� /QFGNK�� KȊKPFG� DWNWPWNCP� ɲCTVNCTC� DCȼN�� QNCTCM� HCTMN�� ɲGMKNNGTFG�
W[IWNCPCDKNKT�� $WPNCTFCP� DKTK�� ȘȼTGVOGPNGTKP� QMWNFC�� ȘȼTGPEKNGTKP� DKT� M�UO�P�P�
QMWNFC��DKT�M�UO�P�P�GXFG�QNFWȼW�FWTWOFWT��$W�FWTWOFC�ȘȼTGPEKNGTKP�DKT�M�UO��U�P�HVC�
Gɲ�\COCPN��UGPMTQP�QNCTCM�FGTUNGTK�VCMKR�GFGTMGP�GXFG�QNCPNCT�U�P�HC�XKFGQ�MQPHGTCPU�
UKUVGOK�KNG�DCȼNCPCTCM�FGTUNGTK�UGPMTQP�QNCTCM�VCMKR�GFGTNGT�

*KUCT�1MWNNCT�PFC�W[IWNCPOCU��RNCPNCPCP�JKDTKV�GȼKVKO�OQFGNKPG�CKV�HCTMN��RTQITCONCT�
CɲCȼ�FC�ȘTPGM�QNCTCM�XGTKNOKɲVKT�

%��+LEULW�(áLWLP�0RGHOL

<¾]�\¾]H�YH�X]DNWDQ�HáLWLP�
#MCFGOKM�UȜTGȊNGTKP�kimi zaman yüz yüze, kimi zaman uzaktan 

IGTȊGMNGɲVKTKNFKȼK�FWTWOFWT��

Grup A

���*CHVC

Grup A

Grup B

Grup B

Pazartesi

Pazartesi

Kampüste 
(áLWLP

Kampüste 
(áLWLP

Kampüste 
(áLWLP

Kampüste 
(áLWLP

Kampüste 
(áLWLP

Kampüste 
(áLWLP

Kampüste 
(áLWLP

Kampüste 
(áLWLP

Kampüste 
(áLWLP

Uzaktan 
(áLWLP

Uzaktan 
(áLWLP

Uzaktan 
(áLWLP

Uzaktan 
(áLWLP

Uzaktan 
(áLWLP

Uzaktan 
(áLWLP

Uzaktan 
(áLWLP

Uzaktan 
(áLWLP

Uzaktan 
(áLWLP

&GUVGȼG�
KJVK[CE��QNCP�
ȘȼTGPEKNGT�KȊKP�
-CORȜUVG�
'ȼKVKO

&KȼGT�
ǽȼTGPEKNGT�KȊKP�

7\CMVCP�
'ȼKVKO

6DOó

6DOó

�DUġDPED

�DUġDPED

3HUġHPEH

3HUġHPEH

&XPD
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&��8]DNWDQ�(áLWLP�0RGHOL

'��6HQNURQ��áUHQPH
#MCFGOKM�UȜTGȊNGT��ȘȼTGPEK�XG�ȘȼTGVOGPNGTKP�C[P��
CPFC�Gɲ� \COCPN�� QNCTCM� MCV�N�O� UCȼNC[CECȼ��
ɲGMKNFG� [Ȝ\� [Ȝ\G� U�P�HVC� [C� FC� ȊGXTKO� KȊK�QPNKPG��
QNCTCM�IGTȊGMNGɲVKTKNKT��

(��$VHQNURQ��áUHQPH
#MCFGOKM�UȜTGȊNGT��ȘȼTGPEKNGTKP�HCTMN��\COCPNCTFC
�Gɲ� \COCPN�� QNOC[CP� DKT� ɲGMKNFG�� ȘȼTGVOGPNGT�
VCTCH�PFCP� VCUCTNCPO�ɲ� KȊGTKMNGTG� GTKɲKO� UCȼNC�
[CECȼ��XG�MGPFK�J�\NCT�PFC�KNGTNG[GDKNGEGȼK�ɲGMKNFG�
IGTȊGMNGɲVKTKNKT��

7\CMVCP�GȼKVKO
1MWNNCT�P�MCRCN��QNFWȼW��ȘȼTGPEKNGTKP�XG�XG[C�ȘȼTGVOGPNGTKP�GXFG�QNFWȼW��GȼKVKO�

ȘȼTGPKOKP�W\CMVCP�FGXCO�GVVKȼK��CMCFGOKM�UȜTGȊNGTKP�VCOCO�P�P�VȜO�ȘȼTGPEKNGT�KȊKP�
W\CMVCP��QMWN�F�ɲ�PFCP�IGTȊGMNGɲVKTKNFKȼK�FWTWOFWT�
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ǽȼTGPEKNGT��ȘȼTGVOGP�XG�FKȼGT�ȘȼTGPEKNGT�
KNG�Gɲ�\COCPN��QNCTCM�GVMKNGɲKO�JCNKPFGFKT�

&GTU�CM�ɲ��XG�MQPWNCT�P�KɲNGPKɲK�FGTU�KȊKPFG�
ȘȼTGVOGP� XG� FKȼGT� ȘȼTGPEKNGT� KNG� � DKTNKMVG�
IGTȊGMNGɲVKTKNKT�

&GTU�OCVGT[CNNGTKPG�QFCMNCPOCM�KȊKP�
DGNKTNGPOKɲ�FCJC�M�U�VN��\COCP�UGȊGPGMNGTK�
UWPCT�

$KT�CTC[C�IGNKPGEGM�\COCPNCT��ȘPEGFGP�
DGNKTNGPOKɲVKT�

ǽȼTGVOGP�XG�U�P�H�CTMCFCɲNCT��KNG�
FCJC�HC\NC�GVMKNGɲKO�IGTȊGMNGɲKT�

&GTU�CM�ɲ��XG�MQPWNCTNC�KNIKNK�CPN�M�UQTW�
UQTOC�XG�EGXCR�CNOC�H�TUCVNCT�P��UWPCT�

;CP�VNCT�XG�IGTK�DKNFKTKONGT�Gɲ�\COCPN��
QNCTCM�XGTKNKT�

ǽȼTGPEKNGT��MGPFK�J�\NCT�PFC�ȘȼTGPKTNGT�

&GTU�CM�ɲ��XG�MQPWNCT�P�KɲNGPKɲK��
ȘȼTGPEKNGTKP�MGPFK�MGPFKPG�ȘȼTGPOG�
[GVGPGȼKPK�XG�Ș\�FGPGVKO�DGEGTKNGTKPK�
MWNNCPOCU�P��IGTGMVKTKT�

&GTU�OCVGT[CNNGTKPG�QFCMNCPOCM��
KȊKP�FCJC�HC\NC�\COCP�UWPCT�

<COCPNCOC�MQPWUWPFC�GUPGM
H�TUCVNCT�UWPCT�
 
ǽȼTGVOGP�XG�U�P�H�CTMCFCɲNCT��KNG�
FCJC�C\�GVMKNGɲKO�IGTȊGMNGɲKT�

&GTU�CM�ɲ��XG�MQPWNCTNC�KNIKNK�CPN�M�UQTW�
UQTOC�XG�EGXCR�CNOC�H�TUCVNCT��U�P�TN�F�T�

;CP�VNCT�XG�IGTK�DKNFKTKONGT�Gɲ�\COCPN��
QNOC[CP�DKT�ɲGMKNFG�XGTKNKT�

6HQNURQ��áUHQPH $VHQNURQ��áUHQPH
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6(1$5<2/$5
ɋȊKPFG�DWNWPFWȼWOW\��DGNKTUK\NKMNGTKP�FGXCO�GVVKȼK�UȜTGȊVG�QMWNNCT�P�CȊ�N�ɲ�PC�FCKT�UȘ\�
MQPWUW�QNCP��QMWNNCT�P�CȊ�M�QNFWȼW�ū[GPK�PQTOCNŬ��JKDTKV�GȼKVKO�OQFGNKPKP�W[IWNCPF�ȼ��
XG� UQP�QNCTCM� W\CMVCP� GȼKVKO�OQFGNKPKP� W[IWNCPF�ȼ�� �� QNCU�� UGPCT[QFC�FC� MCORȜU��
ȘȼTGPEKNGT� XG� RGTUQPGN� KȊKP� C\COK� UCȼN�M� IȜXGPNKȼK� MQɲWNNCT�P�P� UCȼNCPOCU�� GUCUV�T��
$W�UGPCT[QNCTFC�W[IWNCPCECM�QTVCM�MWTCNNCT�ɲȘ[NG�Ș\GVNGPGDKNKT�

.DPS¾V�YH�3HUVRQHOLQ�'XUXPX

/'$� CȊ�MNCOCNCT�� FQȼTWNVWUWPFC�� IGTGMNK� UQU[CN� OGUCHG� MWTCNNCT�PC� W[OCM�
MQɲWNW[NC�U�P�H�CNCPNCT��XG�ȘȼTGPEK�UC[�NCT�PFC�JGTJCPIK�DKT�FGȼKɲKMNKM�[CR�NOC\�

$KT� IȜPFG� QMWNFC� DWNWPCECM� ȘȼTGPEK� UC[�U�� FWTWOC� IȘTG� VQRNCO� ȘȼTGPEK� UC[�U��
[C�FC�VQRNCO�ȘȼTGPEK�UC[�U�P�P�[CT�U��MCFCTF�T��

*GT� UCDCJ� UGTXKUNGTG� DKPGTMGP� ȘȼTGPEKNGTKP� XG� ȘȼTGVOGPNGTKP� CVGɲNGTK� ȘNȊȜNȜT�
XG����ȘNȊȜO�QMWN�DKPCU��IKTKɲKPFG�FQMVQT�XG�JGOɲKTGNGT�VCTCH�PFCP�[CR�N�T���

7NCɲ�O� JK\OGVK� UCȼNC[CP� ƒTOCP�P� 5GTXKU� ;ȘPGVOGNKȼKPG� W[OCU�� UCȼNCP�T�

$KPCNCTC�� ȘȼTGPEK� XG� RGTUQPGN� F�ɲ�PFC� JGTJCPIK� DKTKPKP� IKTOGUKPG� K\KP� XGTKNOG\�

)KTKɲ�XG�Ȋ�M�ɲNCT�[CNP�\EC�DGNKTNGPOKɲ�[GTNGTFGP�[CR�N�T�

ǽȼTGPEKNGT� KȊKP�� VȜO� ȘȼTGPOG� QTVCONCT�PFC�� U�P�HNCTFC�� MQTKFQTFC�� DCJȊGFG��
NCDQTCVWXCT�XG�W[IWNCOCN��FGTUNKMNGTFG�ƒ\KMUGN�OGUCHG�W[IWNCOCNCT��FCJKNKPFG� �� KMK�
ȘȼTGPEK�CTCU�PFC���O�QNCECM�ɲGMKNFG�ƒ\KMUGN�FȜ\GPNGOGNGT�[CR�NO�ɲV�T��

ǽȼTGPEKNGT� IȜP� DQ[W� C[P�� U�P�HNCTFC� FGTU� IȘTȜTNGT�� U�P�H� FGȼKɲKMNKȼK� [CROC\NCT��
FGȼKɲKMNKM� \QTWPNW� KUG� U�P�HNCT�P� JGT� MWNNCP�O�� XG� VGPGHHȜU� UQPTCU�� JCXCNCPF�T�N�R�
VGOK\NGPKT�XG�FG\GPHGMUK[QP�[CR�N�T�

;GOGMJCPGFG� ȘȼTGPEKNGT� FȘPȜɲȜONȜ� QNCTCM� [GOGM� [GTNGT�� QMWNȘPEGUK��
���XG����5�P�HNCT�KȊKP�ūNWPEJ�DQZŬ�W[IWNCOCU�PC�IGȊKɲ�[CR�NCDKNKT�

8GNK�IȘTȜɲOGNGTK�ȊGXTKO�KȊK��QPNKPG�QNCTCM�[CR�N�T�

$GNNK�DKT�UC[�P�P�Ȝ\GTKPFGMK�ȘȼTGPEK�GVMKPNKMNGTK�ȊGXTKO�KȊK��QPNKPG�
RNCVHQTONCT�KNG�FGUVGMNGPGTGM�[CR�N�T�

$GNNK� DKT� UC[�P�P� Ȝ\GTKPFGMK� ȘȼTGVOGP� VQRNCPV�NCT�� ȊGXTKO� KȊK� �QPNKPG� QNCTCM� [CR�N�T�

ǽȼTGVOGPNGT�� QƒUNGTKP� F�ɲ�PFC� FC� MCORȜU� KȊKPFGMK� VȜO� QTVCONCT�� ȊCN�ɲOC�
QTVCO��QNCTCM�MWNNCP�T�
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2NXOODU�$©óN�̸<HQL�1RUPDO̹
1MWNNCT�P�UȜTGMNK�QNCTCM�CȊ�M�QNFWȼW��ȘȼTGVOGPNGT�XG�ȘȼTGPEKNGTKP�QMWNFC�XG�GȼKVKO�ȘȼTGPKOKP�
[GPK�PQTOCNG�FCKT�FȜ\GPNGOGNGT�FQȼTWNVWUWPFC��RNCPNCPF�ȼ��ɲGMKNFG�[Ȝ\�[Ȝ\G�FGXCO�GVVKȼK�
FWTWOFWT�

Akademik Programlar

2NXO¸QFHVL
1MWNȘPEGUK� RTQITCO�� ������ ������� UCCVNGTK� CTCU�PFC� /'$� VCTCH�PFCP� DGNKTVKNGP� MQɲWNNCT�
UCȼNCPCTCM�W[IWNCP�T��$TCPɲ�XG�MWNȜR�FGTUNGTK�[GPK�PQTONCTC�IȘTG�[CR�NCPF�T�N�T�

òONRNXO
&GTU�RTQITCONCT����������������UCCVNGTK�CTCU�PFC�VȜO�ȘȼTGPEKNGTKP�U�P�HNCT�PFC�QNCECM�ɲGMKNFG��
/'$�VCTCH�PFCP�DGNKTVKNGP�MQɲWNNCT��UCȼNCPCTCM�W[IWNCP�T��-WNȜR�XG�GVMKPNKMNGT�[GPK�PQTONCTC�
IȘTG�[CR�NCPF�T�N�T�

2UWDRNXO
&GTU� RTQITCONCT��� ������ �� ������ UCCVNGTK� CTCU�PFC� W[IWNCP�T�� 6ȜO� ȘȼTGPEKNGTKOK\� .CD��
5RQT�� /Ȝ\KM� XG� )ȘTUGN� FGTUNGTK� F�ɲ�PFC� UQU[CN� OGUCHG� MWTCNNCT�PC� W[CTCM� JGT� U�P�H� KȊKP�
DGNKTNGPOKɲ�U�P�HNCTFC�FGTUNGTG�MCV�N�T��-WNȜR�XG�GVMKPNKMNGT�[GPK�PQTONCTC�IȘTG�[CR�NCPF�T�N�T�

/LVH
&GTU�RTQITCONCT�����������������UCCVNGTK�CTCU�PFC�W[IWNCP�T��.CDQTCVWXCTFC�[CR�NCECM�FGTUNGT��
$GFGP�'ȼKVKOK��/Ȝ\KM�XG�)ȘTUGN�5CPCVNCT�IKDK�W[IWNCOCN��FGTUNGT�F�ɲ�PFCMK�FGTUNGT�UQU[CN�OGUCHG�
MWTCNNCT�PC�W[CTCM�JGT�U�P�H�KȊKP�DGNKTNGPOKɲ�FGTUNKMNGTFG�[CR�N�T�XG�DȘ[NGEG�ȘȼTGPEKNGTKOK\KP�IȜP�
KȊKPFGMK�JCTGMGVNKNKȼK�OKPKOWOFC�VWVWNWT��-WNȜR�XG�GVMKPNKMNGT�[GPK�PQTONCTC�IȘTG�[CR�NCPF�T�N�T�
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+LEULW�(áLWLP�0RGHOL
1MWNNCT�P� CȊ�M� XG� ȘȼTGPEKNGTKP� DKT� M�UO�P�P� GXFG� DKT� M�UO�P�P� QMWNFC� QNFWȼW�� ȘȼTGPEK�
CȊ�U�PFCP� GȼKVKO� ȘȼTGPKOKP� DGNNK� CTCN�MNCTNC� QMWNFC�� DGNNK� CTCN�MNCTNC� W\CMVCP� FGXCO�
GVVKȼK��[Ȝ\�[Ȝ\G�XG�W\CMVCP�GȼKVKOKP�DKT�CTCFC�W[IWNCPF�ȼ��FWTWOFWT�

*KDTKV� 'ȼKVKO� /QFGNK�� KȊKPFG� DWNWPWNCP� ɲCTVNCTC� DCȼN�� QNCTCM� HCTMN�� ɲGMKNNGTFG�
W[IWNCPCDKNKT��$WPNCTFCP�DKTK��ȘȼTGVOGPNGTKP�QMWNFC��ȘȼTGPEKNGTKP�DKT�M�UO�P�P�QMWNFC��DKT�
M�UO�P�P�GXFG�QNFWȼW�FWTWOFWT��$W�FWTWOFC�ȘȼTGPEKNGTKP�DKT�M�UO��U�P�HVC�UGPMTQP�Gɲ�
\COCPN��QNCTCM�FGTUNGTK� VCMKR�GFGTMGP�GXFG�QNCPNCT�U�P�HC�XKFGQ�MQPHGTCPU�UKUVGOK� KNG�
DCȼNCPCTCM�FGTUNGTK�UGPMTQP�QNCTCM�VCMKR�GFGTNGT��

Akademik Programlar

2NXO¸QFHVL
*GT�U�P�HVCMK�ȘȼTGPEK�UC[�U�� KMK[G�DȘNȜPȜT����ȘȼTGPEK� MCORȜUVG�GȼKVKOG�FCJKN�QNWTMGP��
�� ȘȼTGPEK� W\CMVCP� GȼKVKO� CN�T� XG� DW� RTQITCO� IȜPNȜM� FȘPȜɲȜONGTNG� FGXCO� GFGT� 
5GPMTQP�XG�CUGPMTQP�FGTUNGTKP�JCHVCN�M�UC[�U��XG�UȜTGUK�[CɲNCTC�IȘTG�WNWUNCTCTCU��UCȼN�M�
MWTWNWɲNCT��VCTCH�PFCP�ȘPGTKNGP�GMTCP�UȜTGUK�DC\�CN�PCTCM�FGPIGNK�DKT�ɲGMKNFG�FȜ\GPNGPKT�
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òONRNXO
*GT� U�P�HVCMK� ȘȼTGPEK� UC[�U�� KMK[G� DȘNȜPȜT��)TWDWP� [CT�U�� U�P�H� QTVCO�PFC�FGTUK� VCMKR� GFGT���
FKȼGT� [CT�U�� GXFGP� U�P�H� QTVCO�PC� ECPN�� DCȼNCPV�� [QNW� KNG� UGPMTQP� FGTUNGTK� [CRCT�� )ȜPNȜM�
FȘPȜɲȜONGTNG�ȘȼTGPEKNGT�FGTU�RTQITCO�P��VCMKR�GFGT�

Grup A

Grup A

Grup B

Grup B

Pazartesi

Pazartesi

6DOó

6DOó

�DUġDPED

�DUġDPED

3HUġHPEH

3HUġHPEH
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&XPD
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���*CHVC
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2UWDRNXO
*GT� U�P�HVCMK� ȘȼTGPEK� UC[�U�� KMK[G� DȘNȜPȜT�� )TWDWP� [CT�U�� U�P�H� QTVCO�PFC� FGTUK� VCMKR�
GFGT��FKȼGT�[CT�U�� GXFGP�U�P�H�QTVCO�PC�ECPN��DCȼNCPV�� [QNW� KNG�UGPMTQP�FGTUNGTK� [CRCT��

*CHVCN�M�FȘPȜɲȜONGTNG�ȘȼTGPEKNGT��FGTU�RTQITCONCT�P��VCMKR�GFGT�

2UWDRNXO�'HUV�3URJUDPó

/LVH
*GT�U�P�H��#�XG�$�ITWRNCT��QNCTCM�KMK[G�DȘNȜPȜT��)TWDWP�[CT�U��U�P�H�QTVCO�PFC�FGTUK�VCMKR�
GFGT��FKȼGT�[CT�U�� GXFGP�U�P�H�QTVCO�PC�ECPN��DCȼNCPV�� [QNW� KNG�UGPMTQP�FGTUNGTK� [CRCT��

*CHVCN�M�FȘPȜɲȜONGTNG�ȘȼTGPEKNGT��FGTU�RTQITCONCT�P��VCMKR�GFGT�

/LVH�'HUV�3URJUDPó

Grup A

Grup B
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Kampüste 
(áLWLP
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8]DNWDQ�(áLWLP�0RGHOL
1MWNNCT�P�MCRCN��QNFWȼW��ȘȼTGPEKNGTKP�XG�XG[C�ȘȼTGVOGPNGTKP�GXFG�QNFWȼW��GȼKVKO�ȘȼTGPKOKP�
W\CMVCP� FGXCO� GVVKȼK� UGPCT[QFWT�� #MCFGOKM� UȜTGȊNGTKP� VCOCO�� W\CMVCP� GȼKVKO� [QNW� KNG�
IGTȊGMNGɲVKTKNKT�

7\CMVCP� GȼKVKO� MQPWUWPFC�� DKNKOUGN� ȊCN�ɲOCNCT� XG� NKVGTCVȜT� [CM�PFCP� VCMKR� GFKNOGMVG��
*KUCT� 1MWNNCT�� 'ȼKVKO� 2QNKVKMCNCT�� -QOKVGUK�� $KNKɲKO� 5VTCVGLKNGTK� /GTMG\K� XG� %QNWODKC�
ȁPKXGTUKVGUK� CMCFGOKU[GPNGTK� KNG� KɲDKTNKȼK� KȊKPFG� FȜ\GPNK� ȊCN�ɲOCNCT� [CR�NOC[C� FGXCO�
GFKNOGMVGFKT��$W� ȊCN�ɲOCNCT� MCRUCO�PFC� ���������� CMCFGOKM� [�N�PC� [ȘPGNKM� QNCTCM�
CɲCȼ�FCMK�JGFGHNGT�DGNKTNGPOKɲVKT�

ǽȼTGVOGPNGTKP�W\CMVCP�GȼKVKOK�FGXCO�GVVKTGEGM�DKNIK�XG�DGEGTKNGTKPK�
CTVV�TOC[C�[ȘPGNKM�VGMPKM�CNV�[CR��XG�GȼKVKO�KJVK[CȊNCT��IKFGTKNKT�

ɋNIKNK�DȘNȜONGT�VCTCH�PFCP��OȜHTGFCV�CUGPMTQP�XG�UGPMTQP�FGTUNGTG�
W[IWP�QNCTCM�[CR�NCPF�T�N�T�

#MCFGOKM�XG�VGMPKM�FQPCP�O�ȘȼTGPEKNGTKP�Ș\�FȜ\GPNGOG�DGEGTKNGTKPK�
GP�ȜUV�FȜ\G[FG�FGUVGMNG[GEGM�ɲGMKNFG�[CR�NCPF�T�N�T�

7\CMVCP�GȼKVKO�UȜTGEKPG�W[IWP�QNCTCM��ȘȼTGPEKNGTKP�RGTHQTOCPU�PC�
[ȘPGNKM�ȘNȊOG���FGȼGTNGPFKTOG�HQTOCVNCT��XG�[CR�NCT�Ȝ\GTKPFG�ȊCN�ɲ�N�T�

Akademik Programlar

2NXO¸QFHVL
&GTU� RTQITCO�� JGT� UGXK[GFG� UGPMTQP� XG� CUGPMTQP� FGTUNGTNG� [CR�NCPF�T�N�T�� )ȜPNȜM�
RTQITCO�DGNKTNK�DKT�TWVKP�KȊGTKUKPFG�[CR�NCPF�T�NCTCM�VWVCTN��DKT�ɲGMKNFG�JGT�IȜP�VCMKR�GFKNOGUK�
VGɲXKM�GFKNKT��

5GPMTQP� XG� CUGPMTQP� FGTUNGTKP� JCHVCN�M� UC[�U�� XG� UȜTGUK� [CɲNCTC� IȘTG� WNWUNCTCTCU�� UCȼN�M�
MWTWNWɲNCT�� VCTCH�PFCP� ȘPGTKNGP� GMTCP� UȜTGUK� DC\� CN�PCTCM� FGPIGNK� DKT� ɲGMKNFG� FȜ\GPNGPKT��

5GPMTQP� FGTUNGTG� MCV�NCECM� ȘȼTGPEKNGTKP� UC[�U�� C\CNV�NCTCM� �� MKɲKNKM� �� ITWRVC� [CR�N�T� XG�
DW�UC[GFG�ȘȼTGPEK�DKTG[UGN�IGNKɲKOK�FCJC�[QȼWP�DKT�ɲGMKNFG�VCMKR�GFKNGTGM�RTQITCO�P�GVMKP�
QNCTCM�[ȜTȜVȜNOGUK�JGFGHNGPKT�
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òONRNXO
&GTU�RTQITCO��JGT�UGXK[GFG�UGPMTQP�XG�CUGPMTQP�FGTUNGTNG�[CR�NCPF�T�N�T��5GPMTQP�XG�
CUGPMTQP�FGTUNGTKP�JCHVCN�M�UC[�U��XG�UȜTGUK�[CɲNCTC�IȘTG�WNWUNCTCTCU��UCȼN�M�MWTWNWɲNCT��
VCTCH�PFCP�ȘPGTKNGP�GMTCP�UȜTGUK�DC\�CN�PCTCM�FGPIGNK�DKT�ɲGMKNFG�FȜ\GPNGPKT��

#UGPMTQP� UCCVNGT� DKTG[UGN� ȊCN�ɲOC� UCCVNGTKFKT�� ǽȼTGPEKNGTKOK\FGP�� ȘȼTGVOGPNGTKPKP�
MGPFKNGTKPFGP�[CROCU�P�� KUVGFKȼK�ȊCN�ɲOCNCT��DGNKTVKNGP�UȜTG� KȊGTKUKPFG�VCOCONCPOCU��
XG�ȘȼTGVOGP�[ȘPGTIGUK�FQȼTWNVWUWPFC�VGUNKO�GVOGUK�DGMNGPOGMVGFKT�

���5�P�H�UGXK[GUKPFG�UGPMTQP�FGTUNGTG�MCV�NCECM�ȘȼTGPEKNGTKP�UC[�U��C\CNV�NCTCM���MKɲKNKM�
��ITWRVC�[CR�N�T� XG�DW�UC[GFG�ȘȼTGPEK�DKTG[UGN�IGNKɲKOK�FCJC�[QȼWP�DKT�ɲGMKNFG� VCMKR�
GFKNGTGM�RTQITCO�P�GVMKP�QNCTCM�[ȜTȜVȜNOGUK�JGFGHNGPKT�

2UWDRNXO 
&GTU� RTQITCO�� JGT� UGXK[GFG� UGPMTQP� XG� CUGPMTQP� FGTUNGTNG� [CR�NCPF�T�N�T�� 5GPMTQP�
UCCVNGT��ȘȼTGVOGPNGTKOK\KP�VȜO�ȘȼTGPEKNGTK�KNG�DKTNKMVG����FM�DQ[WPEC�ȊGXTKO�KȊK�QPNKPG�
FGTU�QTVCO�P��KHCFG�GFGT�

#UGPMTQP� UCCVNGT� DKTG[UGN� ȊCN�ɲOC� UCCVNGTK� QNCTCM� VCP�ONCP�T�� ǽȼTGPEKNGTKOK\FGP��
ȘȼTGVOGPNGTKPKP�MGPFKNGTKPFGP�[CROCU�P��KUVGFKȼK�ȊCN�ɲOCNCT��DGNKTVKNGP�UȜTG�KȊGTKUKPFG�
VCOCONCOCNCT��XG�ȘȼTGVOGP�[ȘPGTIGUK�FQȼTWNVWUWPFC�VGUNKO�GVOGNGTK�DGMNGPKT��
$KTG[UGN� ȊCN�ɲOC� UCCVNGTKPFG� ȘȼTGVOGPNGTKOK\� ȘȼTGPEKNGTKOK\KP� UQTWNCT�PC� EGXCR�
XGTOGM�KȊKP�GTKɲKNGDKNKT�FWTWOFCF�T�

/LVH
&GTU� RTQITCO�� JGT� UGXK[GFG� UGPMTQP� XG� CUGPMTQP� FGTUNGTNG� [CR�NCPF�T�N�T�� 5GPMTQP�
UCCVNGT��ȘȼTGVOGPNGTKOK\KP�VȜO�ȘȼTGPEKNGTK�KNG�DKTNKMVG����FM�DQ[WPEC�ȊGXTKO�KȊK�QPNKPG�
FGTU�QTVCO�P��KHCFG�GFGT�

#UGPMTQP� UCCVNGT� DKTG[UGN� ȊCN�ɲOC� UCCVNGTK� QNCTCM� VCP�ONCP�T�� ǽȼTGPEKNGTKOK\FGP��
ȘȼTGVOGPNGTKPKP�MGPFKNGTKPFGP�[CROCU�P��KUVGFKȼK�ȊCN�ɲOCNCT��DGNKTVKNGP�UȜTG�KȊGTKUKPFG�
VCOCONCOCU��XG�ȘȼTGVOGP�[ȘPGTIGUK�FQȼTWNVWUWPFC�VGUNKO�GVOGNGTK�DGMNGPKT��
$KTG[UGN� ȊCN�ɲOC� UCCVNGTKPFG� ȘȼTGVOGPNGTKOK\� ȘȼTGPEKNGTKOK\KP� UQTWNCT�PC� EGXCR�
XGTOGM�KȊKP�GTKɲKNGDKNKT�FWTWOFCF�T�
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*¾©O¾�$NDGHPLN�3URJUDP
*KUCT� 1MWNNCT�� QNCTCM� IȜȊNȜ� DKT� CMCFGOKM� RTQITCO�� JGT� RNCVHQTOFC� UWPCDKNOGM�
GP� DȜ[ȜM� JGFGƒOK\�� ǽȼTGPEKNGTKOK\K� UȜTGMNK� XG� ȘPIȘTȜNGOG\� DKT� ɲGMKNFG� FGȼKɲGP�
DKT� FȜP[C[C� JC\�TNCOCM� KȊKP� ȘȼTGPOGPKP� GUPGM�� MKɲKUGNNGɲVKTKNOKɲ� XG� KNGVKɲKOG�
FC[CN�� QNCTCM� [CR�NCPF�T�NOCU�� ɲCTVV�T�� /KU[QPWOW\� FQȼTWNVWUWPFC� JCPIK� RNCVHQTOFC�
QNWTUC� QNUWP� GȼKVKO� RTQITCONCT�O�\� CɲCȼ�FCMK� [CMNCɲ�ONCT� FQȼTWNVWUWPFC� JC\�TNCP�T�

ǽȼTGPOGPKP� OGTMG\KPFG� ȘȼTGPEK� XCTF�T�� ǽȼTGPEK� ȘȼTGPOG� UȜTGEKPFG� CMVKHVKT��
#TCɲV�TCTCM�� MGɲHGFGTGM�� [CRCTCM�� [CɲC[CTCM�� VCTV�ɲCTCM� ȘȼTGPKT�� [CPK� ūCPNCTŬ�
$KT� MQPW[W� CPNCOCM� DKNOGMVGP� XG[C� [CROCMVCP� ȊQM� FCJC� HC\NCU�P�� IGTGMVKTKT��
$KT� MQPW[W� CPNCOCM�� Q� MQPW[C� KNKɲMKP� DKNIK� XG� DGEGTKNGTK� FCJC� IGNKɲOKɲ�� GUPGM�
DKȊKONGTFG� XG�QTVCONCTFC�MWNNCPOCMV�T�� 'ȼKVKO�ȘȼTGVKO�RTQITCONCT�O�\�6CUCT�O�
;QNW[NC� #PNCOC� 
7PFGTUVCPFKPI� D[� &GUKIP�� 7D&�� KNG� RNCPNCP�T�� 6CUCT�O�;QNW[NC�
#PNCOC��CPNCOCP�P�CNV��[ȘPȜ�Ȝ\GTKPG�QFCMNCP�T�

ǽȼTGVOGPKP�TQNȜ�DKNIK�MC[PCȼ��QNOCM�FGȼKN��ȘȼTGPEKPKP�ȘȼTGPOGUKPG�TGJDGTNKM�GVOGMVKT��

ǽȼTGVOGPNGT�JC[CV�DQ[W�ȘȼTGPGPNGTFKT��ǽȼTGPGP�QNOC[C�FGXCO�GFGTGM�ȘȼTGPEKNG-
TKPG�FG�TQN�OQFGNK�QNWTNCT��

ǽNȊOG� FGȼGTNGPFKTOG� ȘȼTGVKOKP� XG� ȘȼTGPOGPKP� C[T�NOC\� DKT� RCTȊCU�F�T��
ǽȼTGPEKNGTKP�Ș\GNNKMNGTKPG�XG�ȘȼTGPOG�FȜ\G[NGTKPG�IȘTG� HCTMN�NCɲV�T�NO�ɲ�CNVGTPCVKH�
ȘNȊOG�[ȘPVGO�XG� VGMPKMNGT�MWNNCP�N�T��ǽNȊOG�FGȼGTNGPFKTOGPKP�GP�ȘPGONK�COCE��
ȘȼTGPEKPKP� JC\�T� DWNWPWɲNWNWM� FȜ\G[KPK� DGNKTNGOGM�� ȘȼTGPEKPKP� ȘȼTGPOGUKPG�
[ȘPGNKM�HCTMN��MC[PCMNCTFCP�DKNIK�VQRNC[CTCM�IGNKɲKOKPK�K\NGOGM�XG�FȘPȜɲ�XGTOGMVKT��
5ȜTGȊ�QFCMN��FGȼGTNGPFKTOG�ȘȼTGPEK�OGTMG\NK�ȘȼTGPOGPKP�GP�ȘPGONK�RCTȊCU�F�T�

#PNCVCDKNOG
;QTWONC[CDKNOG
7[IWNC[CDKNOG���7[CTNC[CDKNOG
$CM�ɲ�#Ȋ�U��)GNKɲVKTGDKNOG
'ORCVK�-WTCDKNOG
ǽ\FGȼGTNGPFKTOG

#MCFGOKM �2TQITCO
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ǽȼTGPEKNGT� UȜTGȊVG� ȘȼTGPOGNGTKPG�MC\CP�ONCTC� [ȘPGNKM� IGTK� DKNFKTKO� CN�TNCT�� MGPFK�
ȘȼTGPOGNGTKPK� VCMKR� GFGTNGT� XG� GMUKMNGTKPK� VCOCONCOC� H�TUCV�P�� DWNWTNCT�� ǽTPGȼKP��
RQTVHQN[Q�� RGTHQTOCPU� ȘFGXNGTK�� RTQLGNGT�� UWPWONCT� UȜTGȊ� QFCMN�� FGȼGTNGPFKTOG�
[ȘPVGONGTKPFGP� DC\�NCT�F�T�� ǽȼTGPOGPKP� FGȼGTNGPFKTKNOGUK� KUG� UQPWȊ� QFCMN��
FGȼGTNGPFKTOGFKT��$W�CɲCOCFC�ȘȼTGPEK�ȜTȜP�XG[C�[C\�N��U�PCXNCT�CTCE�N�ȼ�[NC�
ȘȼTGPFKMNGTKPG�FCKT�DKT�MCP�V�UWPCT�

&KUKRNKPNGTCTCU�� RTQLGNGT� ȘȼTGPOG� UȜTGEKPKP� ȘPGONK� DKT� RCTȊCU�F�T�� $W� RTQLGNGT� KNG�
ȘȼTGPEKNGTKOK\� JGO� CMCFGOKM� DKNIKNGTK� RGMKɲVKTKTNGT� C[P�� \COCPFC� [CTCV�E�� XG� KNJCO�
XGTKEK�FȜɲȜPOG�XG�RTQDNGO�ȊȘ\OG�DGEGTKNGTKPK�IGNKɲVKTKTNGT��2TQDNGONGTG�ȊȘ\ȜO�QFCMN��
DKT�DCM�ɲ�CȊ�U��KNG�[CMNCɲOC[��ȘȼTGPKTNGT�� 
ǽȼTGPEKNGTKP� [Cɲ� FȘPGOK� Ș\GNNKMNGTK�� DKTG[UGN� HCTMN�N�MNCT�� FKMMCVG� CN�PCTCM� QPNCT�P�
ƒ\KMUGN��FW[IWUCN��UQU[CN�XG�DKNKɲUGN� KJVK[CȊNCT��FQȼTWNVWUWPFC�CMCFGOKM�XG�DKTG[UGN�
RTQITCONCT�JC\�TNCP�T�XG�FGUVGM�XGTKNKT�

1TVCO�P� MGPFKUK� FG� DKT� ȘȼTGVOGPFKT�� 'UPGM� ȘȼTGPOG� QTVCONCT�� ȘȼTGPOGPKP
MKɲKUGNNGɲOGUK� CȊ�U�PFCP� ȘPGONKFKT�� ǽȼTGPEKNGTKP� FCJC� TCJCV� JCTGMGV� GFGDKNGEGȼK��
MQNC[N�MNC� ITWR� [C� FC� DKTG[UGN� ȊCN�ɲOC� [CRCDKNGEGMNGTK�� KJVK[CEC� IȘTG� QTVCO�P�
VCUCT�O�P��FGȼKɲVKTGDKNGEGMNGTK��JGT�CP�DKTDKTNGTK[NG�XG�FȜP[C[NC�KNGVKɲKO�MWTCDKNGEGMNGTK��
M�UCECU��ȘȼTGPOG�UȜTGEKPG�FCJC�HC\NC�FCJKN�QNCDKNGEGMNGTK�ȘȼTGPOG�CNCPNCT�P��KHCFG�GFGT�

6GMPQNQLK� GȼKVKO� UȜTGEKOK\KP� FQȼCN� DKT� RCTȊCU�F�T�� #EKN� 7\CMVCP� 'ȼKVKO�
FȘPGOKPFG� FG� COCE�O�\� JGT� \COCP� QNFWȼW� IKDK� UWPFWȼWOW\� CMCFGOKM�
RTQITCONCT�O�\NC� ȘȼTGPEKNGTKOK\G� KȊKPFG� DWNWPFWȼWOW\� ȊCȼ�P� IGTGMVKTFKȼK�
DGEGTKNGTK�MC\CPF�TOCM��DKNIK[K�[QTWONCOC[��XG�GNGɲVKTGN�FȜɲȜPOG[K�DKNGP������[Ȝ\[�N�
[GVGPGMNGTK[NG� [QȼTWNOWɲ�� NKFGTNKM� Ș\GNNKMNGTKPG� UCJKR�� [CTCV�E��� Ș\IȜXGPK� VCO�� C[P��
\COCPFC�UCȼNCO�DKNKOUGN��UQU[CN�XG�GPVGNGMVȜGN�CNV�[CR�[C�UCJKR�FȜP[C�XCVCPFCɲNCT��
[GVKɲVKTOGM�QNFW�XG�QNOC[C�FC�FGXCO�GFGEGMVKT�
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1MWNNCT�P� UȜTGMNK� QNCTCM� CȊ�M� QNFWȼW�� ȘȼTGVOGPNGT� XG� ȘȼTGPEKNGTKP� QMWNFC� XG� GȼKVKO�
ȘȼTGPKOKP� [GPK� PQTOCNG� FCKT� FȜ\GPNGOGNGT� FQȼTWNVWUWPFC�� RNCPNCPF�ȼ�� ɲGMKNFG� [Ȝ\� [Ȝ\G�
FGXCO�GVVKȼK�FWTWOFWT���

$W�FWTWOFC�CMCFGOKM�RTQITCO�O�\�KNG�KNIKNK�CȊ�MNCOCNCT�CɲCȼ�FC�JGT�QMWN�Ș\GNKPFG�XGTKNOKɲVKT�

2NXOODU�$©óN�̸<HQL�1RUPDO̹

2NXO¸QFHVL

0¾IUHGDW�YH��áUHQPH�6WUDWHMLOHUL
<GPIKPNGɲVKTKNOKɲ� /'$� OȜHTGFCV�� VCMKR� GFKNKT�� 'VMKP� ȘȼTGPOG� XG� MCN�E�� CPNCOC� OGTMG\G�
CN�PCTCM�ȘȼTGPEK�IGNKɲKOKPKP�DKT�CF�O�KNGTK[G�VCɲ�POCU��JGFGHNGPKT��-ȜȊȜM�ITWR��DȜ[ȜM�ITWR��
KMKNK�XG�VGMNK�ITWRNCTFC�ȊGɲKVNK�UVTCVGLKNGTNG�ȘȼTGPEK�IGNKɲKOKPG�FGUVGM�XGTKNKT���
&ȜɲȜP���GɲNGɲ���RC[NCɲ�UVTCVGLKNGTK�MWNNCP�NCTCM�ȘȼTGPOG�VGɲXKM�GFKNKT�

�O©PH�'HáHUOHQGLUPH�6WUDWHMLOHUL
)Ș\NGO�� CPGMFQVNCT�� RQTVHQN[Q�G�RQTVHQN[Q� XG� RTQLG� UWPWONCT��� GVMKNGɲKONK� Q[WPNCT��
FȜɲȜP�GɲNGɲ�RC[NCɲ�XG�Ȋ�M�ɲ�MCTVNCT��IKDK�ȊGɲKVNK�UȜTGȊ�FGȼGTNGPFKTOG�VGMPKMNGTK�MWNNCP�N�T�XG�
ȘȼTGPEK�IGNKɲKOK�MC[�V�CNV�PC�CN�P�T�

<¾NVHN�.DOLWHOL�(áLWLPLQ�6DáODQPDVó

&GUVGȼG�KJVK[CE��QNCP�ȘȼTGPEKNGTG�DKTG[UGN�FGUVGM�XGTKNKT��

(CTMN�NCɲV�T�NO�ɲ�ȊCN�ɲOCNCT�XG�KUVCU[QP�ȊCN�ɲOCNCT��[CR�N�T�

ǽȼTGPEKNGTG�UGȊKO�JCMM��XGTKNGTGM�KNIK�XG�OGTCMNCT��FQȼTWNVWUWPFC�
ȊCN�ɲOCNCT�[CROCU��FGUVGMNGPKT�

6ȜO�ȘȼTGPEKNGTG�HCTMN��KNIK�XG�IGNKɲKOUGN�UGXK[GNGTKPG�IȘTG�RGMKɲVKTKEK�
GX�ȊCN�ɲOCNCT��IȘPFGTKNKT�

ǽȼTGPEKPKP�KJVK[CE�PC�IȘTG�FGUVGM�ȊCN�ɲOCNCT��RNCPNCP�T��

2GMKɲVKTKEK�ȊCN�ɲOCNCT�ȊGXTKO�KȊK��QPNKPG�QNCTCM�[CR�NCDKNKT�
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òONRNXO

0¾IUHGDW�YH��áUHQPH�6WUDWHMLOHUL
<GPIKPNGɲVKTKNOKɲ� /'$� OȜHTGFCV�� VCMKR� GFKNKT�� #PNC[CTCM� ȘȼTGPOG[G� QFCMN��
GVMKPNKMNGTKOK\�� FGȼGTNGPFKTOG� CPNC[�ɲ�O�\� XG� MWNNCP�NCP� [ȘPVGO� XG� VGMPKMNGT� DW�
\GPIKPNGɲVKTOGPKP�ȘPGONK�DKT� M�UO�P��QNWɲVWTWT��-ȜȊȜM�ITWR��DȜ[ȜM�ITWR�� KMKNK� XG� VGMNK�
ITWRNCTFC�ȊGɲKVNK�UVTCVGLKNGTNG�ȘȼTGPEK�IGNKɲKOKPG�FGUVGM�XGTKNKT��&ȜɲȜP� ��GɲNGɲ� ��RC[NCɲ�
UVTCVGLKNGTK�MWNNCP�NCTCM�ȘȼTGPOG�VGɲXKM�GFKNKT�

�O©PH�'HáHUOHQGLUPH�6WUDWHMLOHUL

5ȜTGȊ�QFCMN��ȘNȊOG�FGȼGTNGPFKTOG�[ȘPVGO�XG�VGMPKMNGTK�MWNNCP�N�T�
ǽȼTGPEKNGTG�FȜ\GPNK�IGTK�DKNFKTKO�XGTKNKT��
1TVCM�U�PCXNCT�/'$�[ȘPGVOGNKMNGTKPG�IȘTG�W[IWNCP�T�
)Ș\NGONGT�XG�CPGMFQVNCT�[QNW�KNG�ȘȼTGPEK�IGNKɲKOK�MC[�V�CNV�PC�CN�P�T�

2UWDRNXO�

0¾IUHGDW�YH��áUHQPH�6WUDWHMLOHUL
<GPIKPNGɲVKTKNOKɲ� /'$� OȜHTGFCV�� VCMKR� GFKNKT�� #PNC[CTCM� ȘȼTGPOG[G� QFCMN��
GVMKPNKMNGTKOK\�� FGȼGTNGPFKTOG� CPNC[�ɲ�O�\� XG� MWNNCP�NCP� [ȘPVGO� XG� VGMPKMNGT� DW�
\GPIKPNGɲVKTOGPKP� ȘPGONK� DKT� M�UO�P�� QNWɲVWTWT�� ɋɲDKTNKMNK� ȘȼTGPOG�� CTCɲV�TOC�
KPEGNGOG� [QNW[NC� ȘȼTGVKO�� RTQDNGOG� FC[CN�� ȘȼTGVKO�� Q[WPNCɲV�TOC� IKDK� ȊQM� ȊGɲKVNK�
ȘȼTGPOG�[ȘPVGO��VGMPKM�XG�UVTCVGLKNGTK�MWNNCP�NCTCM�FGTU�DC\�PFC�MC\CP�ONCT�RGMKɲVKTKNKT�

�O©PH�'HáHUOHQGLUPH�6WUDWHMLOHUL
5ȜTGȊ� QFCMN�� ȘNȊOG� FGȼGTNGPFKTOG� [ȘPVGO� XG� VGMPKMNGTK� Cȼ�TN�MN�� QNCTCM� MWNNCP�N�T�
ǽȼTGPEKNGTG�FȜ\GPNK�IGTK�DKNFKTKO�XGTKNKT��1TVCM�U�PCXNCT��RTQLGNGT�/'$�[ȘPGVOGNKMNGTKPG�
IȘTG�W[IWNCP�T�

&GUVGȼG�KJVK[CE��QNCP�ȘȼTGPEKNGTG�DKTG[UGN�FGUVGM�XGTKNKT��

(CTMN�NCɲV�T�NO�ɲ�ȊCN�ɲOCNCT�[CR�N�T�

ǽȼTGPEKPKP�KJVK[CE�PC�IȘTG�FGUVGM�GM�ȊCN�ɲOCNCT�RNCPNCP�T��

-C[PCM�1FC�ǽȼTGVOGPK�KNG�FGUVGȼG�KJVK[CE��QNCP�ȘȼTGPEKNGTG�
Ș\GN�RTQITCONCOCNCT�[CR�N�T�

'VȜF�ȊCN�ɲOCNCT��KNG�ȘȼTGPEKNGT�FGUVGMNGPOG[G�FGXCO�GFKNKT�

#TC�MCTPG�XG�[�N�UQPW�MCTPGUK�CTCE�N�ȼ�[NC�ȘȼTGPEKNGTKP�
ȘȼTGPOGNGTK�Ȝ\GTKPG�FȜ\GPNK�IGTK�DKNFKTKONGT�XGTKNKT�

<¾NVHN�.DOLWHOL�(áLWLPLQ�6DáODQPDVó
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<¾NVHN�.DOLWHOL�(áLWLPLQ�6DáODQPDVó

/LVH

0¾IUHGDW�YH��áUHQPH�6WUDWHMLOHUL
<GPIKPNGɲVKTKNOKɲ�/'$�OȜHTGFCV�� VCMKR� GFKNKT�� #PNC[CTCM� ȘȼTGPOG[G� QFCMN�� GVMKPNKMNGTKOK\��
FGȼGTNGPFKTOG�CPNC[�ɲ�O�\�XG�MWNNCP�NCP�[ȘPVGO�XG�VGMPKMNGT�DW�\GPIKPNGɲVKTOGPKP�ȘPGONK�
DKT�M�UO�P��QNWɲVWTWT��ɋɲDKTNKMNK�ȘȼTGPOG��CTCɲV�TOC�KPEGNGOG�[QNW[NC�ȘȼTGVKO��RTQDNGOG�
FC[CN�� ȘȼTGVKO�� Q[WPNCɲV�TOC� IKDK� ȊQM� ȊGɲKVNK� ȘȼTGPOG� [ȘPVGO�� VGMPKM� XG� UVTCVGLKNGTK�
MWNNCP�NCTCM�FGTU�DC\�PFC�MC\CP�ONCT�RGMKɲVKTKNKT�

�O©PH�'HáHUOHQGLUPH�6WUDWHMLOHUL
5ȜTGȊ� XG� UQPWȊ� QFCMN�� ȘNȊOG� FGȼGTNGPFKTOG� [ȘPVGONGTK� MWNNCP�N�T�� ǽ\GNNKMNG� UȜTGȊ� QFCMN��
ȘNȊOG�FGȼGTNGPFKTOG�[ȘPVGONGTK�KNG�ȘȼTGPEKNGTKP�MGPFK�ȘȼTGPOGNGTKPK�VCMKR�GVOGNGTK��FȜ\GPNK�
IGTK�DKNFKTKO�XGTKNGTGM�JGFGHNGPGP�MC\CP�ONCTC�WNCɲ�NOCU��UCȼNCP�T�
ǽȼTGPOGPKP�FGȼGTNGPFKTKNOGUK�QMWN�VCTCH�PFCP�[CR�NCP�QTVCM�U�PCXNCT��WNWUCN�XG�WNWUNCTCTCU��
U�PCXNCT� KNG�[CR�N�T��ǽȼTGPEKNGTKP�JGFGHNGPGP�MC\CP�ONCTC�WNCɲ�R�WNCɲOCF�ȼ��DW�U�PCXNCT� KNG�
VGURKV�GFKNKT�XG�KJVK[CȊNCT�FQȼTWNVWUWPFC�CMCFGOKM�RTQITCOFC�FGȼKɲKMNKMNGT�[CR�N�T��ǽȼTGPEK[G�
DKTG[UGN�FGUVGM�XGTKNKT�
'NGɲVKTGN� FȜɲȜPOG�� UQTIWNCOC�� RTQDNGO� ȊȘ\OG�MCTCT� XGTOG�� [CTCV�E�N�M� XG� KɲDKTNKȼK� IKDK�
DGEGTKNGT� UCFGEG� U�PCXNCTNC� FGȼKN� [CR�NCP� RTQLGNGT� XG� WNWUCN�WNWUNCTCTCU�� [CT�ɲOCNCT� KNG� FG�
FGȼGTNGPFKTKNKT�

&GUVGȼG�KJVK[CE��QNCP�ȘȼTGPEKNGTG�DKTG[UGN�FGUVGM�XGTKNKT��ǽȼTGPOG�-QȊNCT��KNG�FGUVGȼG�KJVK[CE��
QNCP�ȘȼTGPEKNGTG�Ș\GN�RTQITCONCOCNCT�[CR�N�T�

ǽȼTGPEKNGTKP� DKTG[UGN� KJVK[CȊNCT�� XG� KNIKNGTK� FQȼTWNVWUWPFC� U�P�H� KȊK� XG� F�ɲ�PFC� [CR�NCP�
ȊCN�ɲOCNCT�HCTMN�NCɲV�T�N�T�XG�ȘȼTGPEKPKP�ȘȼTGPOG�UȜTGȊNGTK�FGUVGMNGPKT��ǽȼTGPEKPKP�KJVK[CE�PC�
IȘTG�FGUVGM�GM�ȊCN�ɲOCNCT�RNCPNCP�T��

'VȜF�ȊCN�ɲOCNCT��KNG�ȘȼTGPEKNGT�FGUVGMNGPOG[G�FGXCO�GFKNKT��#TC�MCTPG��[�N�UQPW�MCTPGUK�XG�
ǽȼTGPEK�&GȼGTNGPFKTOG�(QTONCT��
ǽ&(��CTCE�N�ȼ�[NC�ȘȼTGPEKNGTKP�ȘȼTGPOGNGTK�Ȝ\GTKPG�U�M�U�M�
IGTK�DKNFKTKO�XGTKNKT��
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<¾NVHN�.DOLWHOL�(áLWLPLQ�6DáODQPDVó
/GUNGMK�[ȘPGNKO��KNIK�XG�[GVGPGMNGTK�FGUVGMNG[GP�ȘȼTGPEK[G�Ș\IȜ�RTQITCONCT�QNWɲVWTWNWT�
ǽȼTGPEKNGTKP� KNIK� XG� [GVGPGMNGTKPK� MGɲHGVOGNGTKPK� UCȼNC[CP� XG� FGUVGMNG[GP� ȊQM� UC[�FC�
UGȊOGNK�FGTUNGT�UWPWNWT�

ǽȼTGPEKNGTKP� MGPFK� RTQLGNGTKPK� QNWɲVWTWR� VWVMWNCT�P�� DWNOCNCT�P�� FGUVGMNG[GP� XG�
ȘȼTGPOG�OQVKXCU[QPNCT�P��CTV�TCP�KFGC.CD��OGMCVTQPKM�CVȘN[GUK�XG�'74'-#�#TCɲV�TOC�
.CDQTCVWXCT��IKDK�GUPGM�ȘȼTGPOG�QTVCONCT��UWPWNWT�

5CFGEG�U�P�H�QTVCO�PFC�FGȼKN� [CR�NCPF�T�NO�ɲ�U�P�H�F�ɲ��QTVCONCTFC�FC�ȘTPGȼKP�;C\OC�
$GEGTKNGTK�/GTMG\K�� ɋPQXCU[QP�/GTMG\KŨPFG� QNFWȼW� IKDK� CMTCP� ȘȼTGPOGUK� FGUVGMNGPKT���
ǽȼTGPEKNGTKP� DKTG[UGN� KJVK[CȊNCT�� XG� KNIKNGTK� FQȼTWNVWUWPFC� U�P�H� KȊK� XG� F�ɲ�PFC� [CR�NCP�
ȊCN�ɲOCNCT�HCTMN�NCɲV�T�N�T�XG�ȘȼTGPEKPKP�ȘȼTGPOG�UȜTGȊNGTK�FGUVGMNGPKT��

ǽȼTGPEKPKP� KJVK[CE�PC� IȘTG� QMWN� UCCVNGTK� F�ɲ�PFC� FGUVGM� ȊCN�ɲOCNCT�� RNCPNCP�T��
$W�ȊCN�ɲOCNCT�ȊGXTKO�KȊK�QPNKPG�QNCTCM�[CR�NCDKNKT��#TC�MCTPG��[�N�UQPW�MCTPGUK�XG�*CHVCN�M�
)GNKɲKO�4CRQTW�
*)4��CTCE�N�ȼ�[NC�ȘȼTGPEKNGTKP�ȘȼTGPOGNGTK�Ȝ\GTKPG�U�M�U�M�IGTK�DKNFKTKO�
XGTKNKT��
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;Ȝ\� [Ȝ\G� XG� W\CMVCP� GȼKVKO�� #MCFGOKM� UȜTGȊNGTKP� MKOK� \COCP� [Ȝ\� [Ȝ\G� MKOK� \COCP�
W\CMVCP� IGTȊGMNGɲVKTKNFKȼK� FWTWOFWT�� 1MWNNCT�P� CȊ�M� XG� ȘȼTGPEKNGTKP� DKT� M�UO�P�P� GXFG�
DKT� M�UO�P�P� QMWNFC� QNFWȼW�� ȘȼTGPEK� CȊ�U�PFCP� GȼKVKO� ȘȼTGPKOKP� DGNNK� CTCN�MNCTNC� QMWNFC��
DGNNK�CTCN�MNCTNC�W\CMVCP�FGXCO�GVVKȼK��[Ȝ\�[Ȝ\G�XG�W\CMVCP�GȼKVKOKP�DKT�CTCFC�W[IWNCPF�ȼ��
FWTWOFWT�

*KDTKV�'ȼKVKO�/QFGNK�� KȊKPFG�DWNWPWNCP�ɲCTVNCTC�DCȼN��QNCTCM� HCTMN�� ɲGMKNNGTFG�W[IWNCPCDKNKT��
$WPNCTFCP� DKTK�� ȘȼTGVOGPNGTKP� QMWNFC�� ȘȼTGPEKNGTKP� DKT� M�UO�P�P� QMWNFC�� DKT� M�UO�P�P� GXFG�
QNFWȼW�FWTWOFWT��$W�FWTWOFC�ȘȼTGPEKNGTKP�DKT�M�UO��U�P�HVC�UGPMTQP���Gɲ�\COCPN��QNCTCM�
FGTUNGTK� VCMKR�GFGTMGP�GXFG�QNCPNCT�U�P�HC�XKFGQ�MQPHGTCPU�UKUVGOK� KNG�DCȼNCPCTCM�FGTUNGTK�
UGPMTQP�QNCTCM�VCMKR�GFGTNGT��

$W� FWTWOFC� CMCFGOKM� RTQITCO�O�\� KNG� KNIKNK� CȊ�MNCOCNCT� CɲCȼ�FC� JGT� QMWN� Ș\GNKPFG�
XGTKNOKɲVKT�

+LEULW�(áLWLP�0RGHOL

2NXO¸QFHVL

0¾IUHGDW�YH��áUHQPH�6WUDWHMLOHUL
ǽȼTGPEKNGT� �� MKɲKNKM� ITWRNCTFC�GȼKVKO�CN�T��&GTUNGT� Q[WP� VGOGNNK� [CR�NCPF�T�N�T�� DW�DCȼNCOFC�
W[IWP�QNCP� GȼKVKO� VGMPQNQLKNGTK� CTCȊNCT�PFCP� [CTCTNCP�N�T�� &GTU� KȊGTKMNGTK� DW�OQFGNG� W[IWP�
QNCTCM� GVMKNGɲKONK� DKT� ɲGMKNFG� [GPKFGP� VCUCTNCP�T�� ǯGXTKO� KȊK�QPNKPG� FGTUNGTKP� DCɲ�PFC� XG�
UQPWPFC�ȘȼTGPEKNGTKP� UQU[CNNGɲOGUK� KȊKP�Ș\IȜT� \COCPNCT� VCP�ONCP�T��ǽȼTGPEKNGT� CTCU�PFC�
UQU[CN�GVMKNGɲKOKP�UCȼNCPOCU�PC�[ȘPGNKM�UVTCVGLKNGT�MWNNCP�N�T�

�O©PH�'HáHUOHQGLUPH�6WUDWHMLOHUL
-C\CP�ONCT�[Ȝ\�[Ȝ\G�GȼKVKO�XG�W\CMVCP�GȼKVKO�OQFGNNGTKPG�W[IWP�QNCECM�ɲGMKNFG�[CR�NCPF�T�N�T�
XG�DW�MC\CP�ONCT�P�PCU�N�MCP�VNCPCECȼ��DGNKTVKNKT��

)Ș\NGO�� CPGMFQVNCT�� RQTVHQN[Q�G�RQTVHQN[Q� XG� RTQLG� UWPWONCT��� GVMKNGɲKONK� Q[WPNCT��
FȜɲȜP�GɲNGɲ�RC[NCɲ� XG� Ȋ�M�ɲ� MCTVNCT�� IKDK� ȊGɲKVNK� UȜTGȊ� FGȼGTNGPFKTOG� VGMPKMNGTK� MWNNCP�N�T�
XG�ȘȼTGPEK�IGNKɲKOK�MC[�V�CNV�PC�CN�P�T�
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7\CMVCP�ȘȼTGPOG�OQFGNKPFG�DW� GȼKVKO�OQFGNKPG� Ș\IȜ�QTVC[C� Ȋ�MCP� [GPK� DGEGTKNGTG�
[ȘPGNKM�GM�JGFGHNGT�DGNKTNGPKT��

ǯGXTKO�KȊK�QPNKPG�QNCTCM�[CR�NCP�ȘȼTGPEK�ȊCN�ɲOCNCT�PC�DKTG[UGN�FȘPȜɲ�XGTKNKT�

<¾NVHN�.DOLWHOL�(áLWLPLQ�6DáODQPDVó
&GUVGȼG�KJVK[CE��QNCP�ȘȼTGPEKNGTG�JGT�JCHVC�%WOC�IȜPNGTK�DKTG[UGN�FGUVGM�XGTKNKT��6ȜO�
ȘȼTGPEKNGTG�HCTMN��KNIK�XG�IGNKɲKOUGN�UGXK[GNGTKPG�IȘTG�RGMKɲVKTKEK�GX�ȊCN�ɲOCNCT��IȘPFGTKNKT��
ǽȼTGPEKPKP�KJVK[CE�PC�IȘTG�FGUVGM�ȊCN�ɲOCNCT��RNCPNCP�T��$W�ȊCN�ɲOCNCT�ȊGXTKO�KȊK�QPNKPG��
QNCTCM�[CR�NCDKNKT�
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òONRNXO
0¾IUHGDW�YH��áUHQPH�6WUDWHMLOHUL
<GPIKPNGɲVKTKNOKɲ�/'$�OȜHTGFCV�� VCMKR� GFKNKT�� #PNC[CTCM� ȘȼTGPOG[G� QFCMN�� GVMKPNKMNGTKOK\��
FGȼGTNGPFKTOG�CPNC[�ɲ�O�\�XG�MWNNCP�NCP�[ȘPVGO�XG�VGMPKMNGT�DW�\GPIKPNGɲVKTOGPKP�ȘPGONK�
DKT� M�UO�P�� QNWɲVWTWT�� -ȜȊȜM� ITWR�� DȜ[ȜM� ITWR�� KMKNK� XG� VGMNK� ITWRNCTFC� ȊGɲKVNK� UVTCVGLKNGTNG�
ȘȼTGPEK� IGNKɲKOKPG� FGUVGM� XGTKNKT�� &ȜɲȜP� �� GɲNGɲ� �� RC[NCɲ� UVTCVGLKNGTK� MWNNCP�NCTCM� ȘȼTGPOG�
VGɲXKM�GFKNKT�

1MWNFC�DWNWPCP�XG�U�P�HVC�FGTUNGTG�[Ȝ\�[Ȝ\G�MCV�NCP�ȘȼTGPEKNGT�MCFCT�Q�CPFC�FGTUG�ȊGXTKO�
KȊK�QPNKPG� QNCTCM� DCȼNCPCP� ȘȼTGPEKNGTKP� FG� CMVKH� MCV�N�O�P�� UCȼNCOC[C� [ȘPGNKM� UVTCVGLKNGT�
IGNKɲVKTKNKT�

�O©PH�'HáHUOHQGLUPH�6WUDWHMLOHUL
5ȜTGȊ�QFCMN��ȘNȊOG�FGȼGTNGPFKTOG�[ȘPVGO�XG�VGMPKMNGTK�MWNNCP�N�T��
ǽȼTGPEKNGTG�FȜ\GPNK�IGTK�DKNFKTKO�XGTKNKT��1TVCM�U�PCXNCT�/'$�[ȘPGVOGNKMNGTKPG�IȘTG�W[IWNCP�T�

<¾NVHN�.DOLWHOL�(áLWLPLQ�6DáODQPDVó
&GUVGȼG�KJVK[CE��QNCP�ȘȼTGPEKNGTG�DKTG[UGN�FGUVGM�XGTKNKT��-C[PCM�QFC�ȘȼTGVOGPK�KNG�FGUVGȼG�
KJVK[CE�� QNCP� ȘȼTGPEKNGTG� Ș\GN� RTQITCONCOCNCT� [CR�N�T�� 5�P�H� KȊK� XG� F�ɲ�� HCTMN�NCɲV�T�NO�ɲ�
ȊCN�ɲOCNCT�XGTKNKT�

ǽȼTGPEKPKP� KJVK[CE�PC� IȘTG� FGUVGM�GM� ȊCN�ɲOCNCT� RNCPNCP�T�� 'VȜF� ȊCN�ɲOCNCT�� KNG�
ȘȼTGPEKNGT� FGUVGMNGPOG[G� FGXCO� GFKNKT�� #TC� MCTPG� XG� [�N� UQPW� MCTPGUK� KNG� ȘȼTGPEKNGTKP
ȘȼTGPOGNGTK�Ȝ\GTKPG�IGTK�DKNFKTKO�XGTKNKT�
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2UWDRNXO�
0¾IUHGDW�YH��áUHQPH�6WUDWHMLOHUL
<GPIKPNGɲVKTKNOKɲ� /'$� OȜHTGFCV�O�\� VCMKR� GFKNKT�� #PNC[CTCM� ȘȼTGPOG[G� QFCMN��
GVMKPNKMNGTKOK\�� FGȼGTNGPFKTOG� CPNC[�ɲ�O�\� XG� MWNNCP�NCP� [ȘPVGO� XG� VGMPKMNGT� DW�
\GPIKPNGɲVKTOGPKP� ȘPGONK� DKT� M�UO�P�� QNWɲVWTWT�� 1MWNFC� DWNWPCP� XG� U�P�HVC� FGTUNGTG�
[Ȝ\� [Ȝ\G� MCV�NCP� ȘȼTGPEKNGT� MCFCT� Q� CPFC� FGTUG� ȊGXTKO� KȊK�QPNKPG� QNCTCM� DCȼNCPCP�
ȘȼTGPEKNGTKP�FG�CMVKH�MCV�N�O�P��UCȼNCOC[C�[ȘPGNKM�UVTCVGLKNGT�IGNKɲVKTKNKT�

�O©PH�'HáHUOHQGLUPH�6WUDWHMLOHUL
5ȜTGȊ� QFCMN�� ȘNȊOG� FGȼGTNGPFKTOG� [ȘPVGO� XG� VGMPKMNGTK� Cȼ�TN�MN�� QNCTCM� MWNNCP�N�T��
ǽȼTGPEKNGTG�FȜ\GPNK�IGTK�DKNFKTKO�XGTKNKT��1TVCM�U�PCXNCT��RTQLGNGT�/'$�[ȘPGVOGNKMNGTKPG�
IȘTG�W[IWNCP�T�

<¾NVHN�.DOLWHOL�(áLWLPLQ�6DáODQPDVó
&GUVGȼG� KJVK[CE��QNCP�ȘȼTGPEKNGTG�DKTG[UGN�FGUVGM�XGTKNKT��ǽȼTGPOG�MQȊNCT�� KNG�FGUVGȼG�
KJVK[CE�� QNCP� ȘȼTGPEKNGTG� Ș\GN� RTQITCONCOCNCT� [CR�N�T�� 5�P�H� KȊK� XG� F�ɲ�� HCTMN�NCɲV�T�NO�ɲ�
ȊCN�ɲOCNCT�XGTKNKT��

ǽȼTGPEKPKP� KJVK[CE�PC� IȘTG� FGUVGM�GM� ȊCN�ɲOCNCT� RNCPNCP�T�� 'VȜF� ȊCN�ɲOCNCT�� KNG�
ȘȼTGPEKNGT� FGUVGMNGPOG[G� FGXCO� GFKNKT�� #TC� MCTPG�� [�N� UQPW� MCTPGUK� XG� ǽȼTGPEK�
&GȼGTNGPFKTOG�(QTONCT��
ǽ&(��CTCE�N�ȼ�[NC�ȘȼTGPEKNGTKP�ȘȼTGPOGNGTK�Ȝ\GTKPG�U�M�U�M�IGTK�
DKNFKTKO�XGTKNKT�

/LVH
0¾IUHGDW�YH��áUHQPH�6WUDWHMLOHUL
/ȜHTGFCV� RNCPNCPF�ȼ�� IKDK� W[IWNCP�T�� 5�P�H�P� [CT�U�� QMWNFC� [CT�U�� GXFG� QNCECM� ɲGMKNFG�
FȘPȜɲȜONȜ�QNCTCM�FGTU�RTQITCO��VCMKR�GFKNKT��7\CMVCP�ȘȼTGPOG�OQFGNKPG�Ș\IȜ�QTVC[C�
Ȋ�MCP�[GPK�DGEGTKNGTG�[ȘPGNKM�GM�JGFGHNGT�DGNKTNGPKT�

/ȜHTGFCV� W[IWNCP�TMGP�� QMWNFC� QNOC[�� IGTGMVKTGP� MC\CP�ONCT� KȊKP� U�TCNCOCFC�
FGȼKɲKMNKMNGT�[CR�NCDKNKT��&GTU�VCUCT�ONCT���ȊGXTKO�KȊK�QPNKPG�QTVCOC�W[IWP�QNCECM�ɲGMKNFG�
GVMKNGɲKONK�QNCTCM�[GPKFGP�VCUCTNCP�T��&GTUNGT�VCUCTNCP�TMGP�Ș\GNNKMNG�[ȘPGTIGNGTKP�PGV�XG�
M�UC�QNOCU�PC��MWNNCP�NCP�UVTCVGLKNGTKP�ȊGɲKVNKNKȼKPG�XG�JGT�FGTUKP�UQPWPFC�M�UC�DKT�Ș\GV�
[CR�NOCU�PC�ȘPGO�XGTKNKT��

�O©PH�'HáHUOHQGLUPH�6WUDWHMLOHUL
-C\CP�ONCT�[Ȝ\�[Ȝ\G�GȼKVKO�XG�W\CMVCP�GȼKVKOFG�ȘNȊȜNGDKNGEGM�ɲGMKNFG�[CR�NCPF�T�N�T�XG�
DW�MC\CP�ONCT�P�PCU�N�MCP�VNCPCECȼ��DGNKTVKNKT��5�PCXNCT��RGTHQTOCPU�IȘTGXNGTK�XG�RTQLGNGT�
KNG� ȘNȊOG�FGȼGTNGPFKTOG� [CR�N�T� XG� VȜO�ȘNȊOG�FGȼGTNGPFKTOG� [ȘPVGONGTK� ȊGXTKO� KȊK�
QPNKPG�QTVCOC�W[CTNCP�T�
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<¾NVHN�.DOLWHOL�(áLWLPLQ�6DáODQPDVó
&GUVGȼG� KJVK[CE�� QNCP� ȘȼTGPEKNGTG� DKTG[UGN� FGUVGM� XGTKNKT�� ǽȼTGPEKNGTKP� DKTG[UGN� KJVK[CȊNCT��
XG� KNIKNGTK�FQȼTWNVWUWPFC�U�P�H� KȊK�XG�F�ɲ�PFC�[CR�NCP�ȊCN�ɲOCNCT�HCTMN�NCɲV�T�N�T�XG�ȘȼTGPEKPKP�
ȘȼTGPOG�UȜTGȊNGTK�FGUVGMNGPKT���

ǽȼTGPEKPKP�KJVK[CE�PC�IȘTG�QMWN�UCCVNGTK�F�ɲ�PFC�FGUVGM�ȊCN�ɲOCNCT��RNCPNCP�T��$W�ȊCN�ɲOCNCT�
ȊGXTKO�KȊK�QPNKPG�QNCTCM�[CR�NCDKNKT��

#TC� MCTPG�� [�N� UQPW� MCTPGUK� XG� *CHVCN�M� )GNKɲKO� 4CRQTW� 
*)4�� CTCE�N�ȼ�[NC� ȘȼTGPEKNGTKP�
ȘȼTGPOGNGTK�Ȝ\GTKPG�U�M�U�M�IGTK�DKNFKTKO�XGTKNKT��
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1MWNNCT�P� MCRCN�� QNFWȼW�� ȘȼTGPEKNGTKP� XG�XG[C� ȘȼTGVOGPNGTKP� GXFG� QNFWȼW�� GȼKVKO�
ȘȼTGPKOKP� W\CMVCP� FGXCO� GVVKȼK� UGPCT[QFWT�� #MCFGOKM� UȜTGȊNGTKP� VCOCO�� W\CMVCP�
GȼKVKO�[QNW�KNG�IGTȊGMNGɲVKTKNKT��$W�FWTWOFC�CMCFGOKM�RTQITCO�O�\�KNG�KNIKNK�CȊ�MNCOCNCT�
CɲCȼ�FC�JGT�QMWN�Ș\GNKPFG�CȊ�MNCPO�ɲV�T�

8]DNWDQ�(áLWLP�0RGHOL

2NXO¸QFHVL
0¾IUHGDW�YH��áUHQPH�6WUDWHMLOHUL
ǽȼTGPEKNGT� �� MKɲKNKM� �� ITWRVC� GȼKVKO� CN�TNCT�� &GTUNGT� Q[WP� VGOGNNK� [CR�NCPF�T�N�T�� DW�
DCȼNCOFC� W[IWP� QNCP� GȼKVKO� VGMPQNQLKNGTK� CTCȊNCT�PFCP� [CTCTNCP�N�T�� &GTU� KȊGTKMNGTK�
W\CMVCP�GȼKVKO�OQFGNKPG�W[IWP�QNCTCM��GVMKNGɲKONK�QNCECM�ɲGMKNFG�[GPKFGP�VCUCTNCP�T�

ǯGXTKO�KȊK�QPNKPG�FGTUNGTKP�DCɲ�PFC�XG�UQPWPFC�ȘȼTGPEKNGTKP�UQU[CNNGɲOGUK�KȊKP�Ș\IȜT�
\COCPNCT� VCP�ONCP�T�� 5QU[CN� GVMKNGɲKOKP� UCȼNCPOCU�PC� [ȘPGNKM� UVTCVGLKNGT� MWNNCP�N�T�

�O©PH�'HáHUOHQGLUPH�6WUDWHMLOHUL
)Ș\NGO�� CPGMFQVNCT�� RQTVHQN[Q�G�RQTVHQN[Q� XG� RTQLG� UWPWONCT��� GVMKNGɲKONK� Q[WPNCT� XG�
FȜɲȜP�GɲNGɲ�RC[NCɲ� IKDK� ȊGɲKVNK� UȜTGȊ� FGȼGTNGPFKTOG� VGMPKMNGTK� MWNNCP�N�T� XG� ȘȼTGPEK�
IGNKɲKOK� MC[�V� CNV�PC� CN�P�T�7\CMVCP� ȘȼTGPOG� OQFGNKPFG� DW� GȼKVKO� OQFGNKPG� Ș\IȜ�
QTVC[C�Ȋ�MCP�[GPK�DGEGTKNGTG�[ȘPGNKM�GM�JGFGHNGT�DGNKTNGPKT��

ǯGXTKO�KȊK�QPNKPG�ȘȼTGPEK�ȊCN�ɲOCNCT�PC�DKTG[UGN�FȘPȜɲNGT�XGTKNGTGM�IGNKɲKO�VGɲXKM�GFKNKT�

<¾NVHN�.DOLWHOL�(áLWLPLQ�6DáODQPDVó
&GUVGȼG� KJVK[CE�� QNCP� ȘȼTGPEKNGTG� JGT� JCHVC� %WOC� IȜPNGTK� DKTG[UGN� FGUVGM� XGTKNKT��
6ȜO� ȘȼTGPEKNGTG� HCTMN�� KNIK� XG� IGNKɲKOUGN� UGXK[GNGTKPG� IȘTG� RGMKɲVKTKEK� GX� ȊCN�ɲOCNCT���
IȘPFGTKNKT�
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òONRNXO
0¾IUHGDW�YH��áUHQPH�6WUDWHMLOHUL
<GPIKPNGɲVKTKNOKɲ� /'$� OȜHTGFCV�� VCMKR� GFKNKT�� #PNC[CTCM� ȘȼTGPOG[G� QFCMN��
GVMKPNKMNGTKOK\�� FGȼGTNGPFKTOG� CPNC[�ɲ�O�\� XG� MWNNCP�NCP� [ȘPVGO� XG� VGMPKMNGT� DW�
\GPIKPNGɲVKTOGPKP� ȘPGONK� DKT� M�UO�P�� QNWɲVWTWT�� &GTU� RTQITCO�� JGT� UGXK[GFG� UGPMTQP� XG
CUGPMTQP�FGTUNGTNG�[CR�NCPF�T�N�T��

5GPMTQP� UCCVNGTFG�� ȘȼTGVOGPNGT� VȜO� ȘȼTGPEKNGTK� KNG� DKTNKMVG� ȊGXTKO� KȊK�QPNKPG� FGTU�
[CRCT�� #UGPMTQP� UCCVNGTFG� ȘȼTGPEKNGT�� ȘȼTGVOGPNGTKPKP� MGPFKNGTKPFGP� [CROCU�P�� KUVGFKȼK�
ȊCN�ɲOCNCT�� DGNKTVKNGP�UȜTG� KȊGTKUKPFG� VCOCONCT� XG� XG�ȘȼTGVOGP�[ȘPGTIGUK� FQȼTWNVWUWPFC�
VGUNKO�GFGT��ǽȼTGPEKNGTG�[CR�NCP�ȊCN�ɲOCNCT�JCMM�PFC�UȜTGMNK�IGTK�DKNFKTKO�XGTKNKT�

$KTG[UGN� ȊCN�ɲOC� UCCVNGTKPFG� ȘȼTGVOGPNGT�� ȘȼTGPEKNGTKPKP� UQTWNCT�PC� EGXCR� XGTOGM�
KȊKP� GTKɲKNGDKNKT� FWTWOFCF�T�� &GTU� KȊGTKMNGTK� W\CMVCP� GȼKVKO� OQFGNKPG� W[IWP� QNCTCM��
GVMKNGɲKONK�QNCECM�ɲGMKNFG�[GPKFGP�VCUCTNCP�T��&GTUNGT�VCUCTNCP�TMGP�Ș\GNNKMNG�[ȘPGTIGNGTKP�PGV�
XG� M�UC�QNOCU�PC�� MWNNCP�NCP� UVTCVGLKNGTKP� ȊGɲKVNKNKȼKPG� XG�JGT� FGTUKP� UQPWPFC� M�UC�DKT� Ș\GV�
[CR�NOCU�PC� ȘPGO� XGTKNKT�� ǯGXTKO� KȊK�QPNKPG� FGTUNGTKP� DCɲ�PFC� XG� UQPWPFC� ȘȼTGPEKNGTKP�
UQU[CNNGɲOGUK� KȊKP� Ș\IȜT� \COCPNCT� [CR�NCPF�T�N�T�� 5QU[CN� GVMKNGɲKOKP� UCȼNCPOCU�PC�
[ȘPGNKM�UVTCVGLKNGT�MWNNCP�N�T�

�O©PH�'HáHUOHQGLUPH�6WUDWHMLOHUL
5ȜTGȊ� QFCMN�� ȘNȊOG� FGȼGTNGPFKTOG� [ȘPVGO� XG� VGMPKMNGTK� MWNNCP�N�T�� ǽȼTGPEKNGTG� FȜ\GPNK�
IGTK�DKNFKTKO�XGTKNKT��1TVCM�U�PCXNCT�/'$�[ȘPGVOGNKMNGTKPG�IȘTG�W[IWNCP�T�

<¾NVHN�.DOLWHOL�(áLWLPLQ�6DáODQPDVó
&GUVGȼG� KJVK[CE�� QNCP� ȘȼTGPEKNGTG� DKTG[UGN� FGUVGM� XGTKNKT�� -C[PCM� QFC� ȘȼTGVOGPK� KNG�
FGUVGȼG� KJVK[CE�� QNCP� ȘȼTGPEKNGTG� Ș\GN� RTQITCONCOCNCT� [CR�N�T�� $KTG[UGN� HCTMN�NCɲV�T�NO�ɲ�
ȊCN�ɲOCNCT�XGTKNKT��ǽȼTGPEKPKP�KJVK[CE�PC�IȘTG�FGUVGM�GM�ȊCN�ɲOCNCT�RNCPNCP�T��ǯGXTKO�KȊK�GVȜF�
ȊCN�ɲOCNCT�� KNG� ȘȼTGPEKNGT� FGUVGMNGPOG[G� FGXCO� GFKNKT�� #TC� MCTPG� XG� [�N� UQPW� MCTPGUK�
CTCE�N�ȼ�[NC�ȘȼTGPEKNGTKP�ȘȼTGPOGNGTK�Ȝ\GTKPG�IGTK�DKNFKTKO�XGTKNKT�
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2UWDRNXO
0¾IUHGDW�YH��áUHQPH�6WUDWHMLOHUL
<GPIKPNGɲVKTKNOKɲ� /'$� OȜHTGFCV�O�\� VCMKR� GFKNKT�� #PNC[CTCM� ȘȼTGPOG[G� QFCMN��
GVMKPNKMNGTKOK\�� FGȼGTNGPFKTOG� CPNC[�ɲ�O�\� XG� MWNNCP�NCP� [ȘPVGO� XG� VGMPKMNGT� DW�
\GPIKPNGɲVKTOGPKP�ȘPGONK�DKT�M�UO�P��QNWɲVWTWT�

ǯQM� ȊGɲKVNK� ȘȼTGPOG� [ȘPVGO�� VGMPKM� XG� UVTCVGLKNGTK� MWNNCP�NCTCM� FGTU� DC\�PFC�
MC\CP�ONCT� RGMKɲVKTKNKT�� &GTU� RTQITCO�� JGT� UGXK[GFG� UGPMTQP� XG� CUGPMTQP� FGTUNGTNG�
[CR�NCPF�T�N�T��5GPMTQP�UCCVNGTFG��ȘȼTGVOGPNGTKOK\�VȜO�ȘȼTGPEKNGTK�KNG�DKTNKMVG�ȊGXTKO�KȊK�
QPNKPG�FGTU�[CRCT�

#UGPMTQP� UCCVNGTFG� ȘȼTGPEKNGTKOK\�� ȘȼTGVOGPNGTKPKP� MGPFKNGTKPFGP� [CROCU�P��
KUVGFKȼK� ȊCN�ɲOCNCT�� DGNKTVKNGP� UȜTG� KȊGTKUKPFG� VCOCONCT� XG� ȘȼTGVOGP� [ȘPGTIGUK�
FQȼTWNVWUWPFC� VGUNKO� GFGT�� ǽȼTGPEKNGTG� [CR�NCP� ȊCN�ɲOCNCT� JCMM�PFC� UȜTGMNK� IGTK�
DKNFKTKO� XGTKNKT�� $KTG[UGN� ȊCN�ɲOC� UCCVNGTKPFG� ȘȼTGVOGPNGT�� ȘȼTGPEKNGTKPKP� UQTWNCT�PC�
EGXCR�XGTOGM�KȊKP�GTKɲKNGDKNKT�FWTWOFCF�T��

&GTU�KȊGTKMNGTK�W\CMVCP�GȼKVKO�OQFGNKPG�W[IWP�QNCTCM��GVMKNGɲKONK�QNCECM�ɲGMKNFG�[GPKFGP�
VCUCTNCP�T��&GTUNGT�VCUCTNCP�TMGP�Ș\GNNKMNG�[ȘPGTIGNGTKP�PGV�XG�M�UC�QNOCU�PC��MWNNCP�NCP�
UVTCVGLKNGTKP�ȊGɲKVNKNKȼKPG�XG�JGT�FGTUKP�UQPWPFC�M�UC�DKT�Ș\GV�[CR�NOCU�PC�ȘPGO�XGTKNKT���
ǯGXTKO�KȊK�QPNKPG�FGTUNGTKP�DCɲ�PFC�XG�UQPWPFC�ȘȼTGPEKNGTKP�UQU[CNNGɲOGUK�KȊKP�Ș\IȜT�
\COCPNCT�[CR�NCPF�T�N�T��5QU[CN�GVMKNGɲKOKP�UCȼNCPOCU�PC�[ȘPGNKM�UVTCVGLKNGT�MWNNCP�N�T�
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�O©PH�'HáHUOHQGLUPH�6WUDWHMLOHUL
5ȜTGȊ� QFCMN�� ȘNȊOG� FGȼGTNGPFKTOG� [ȘPVGO� XG� VGMPKMNGTK� Cȼ�TN�MN�� QNCTCM� MWNNCP�N�T��
ǽȼTGPEKNGTG� FȜ\GPNK� IGTK� DKNFKTKO� XGTKNKT�� 1TVCM� U�PCXNCT�� RTQLGNGT� /'$� [ȘPGVOGNKMNGTKPG�
IȘTG�W[IWNCP�T�

<¾NVHN�.DOLWHOL�(áLWLPLQ�6DáODQPDVó
&GUVGȼG� KJVK[CE�� QNCP� ȘȼTGPEKNGTG� DKTG[UGN� FGUVGM� XGTKNKT�� ǽȼTGPOG� -QȊNCT�� KNG� FGUVGȼG�
KJVK[CE�� QNCP� ȘȼTGPEKNGTG� Ș\GN� RTQITCONCOCNCT� [CR�N�T�� $KTG[UGN� HCTMN�NCɲV�T�NO�ɲ� ȊCN�ɲOCNCT�
XGTKNKT��ǽȼTGPEKPKP�KJVK[CE�PC�IȘTG�FGUVGM�GM�ȊCN�ɲOCNCT�RNCPNCP�T��ǯGXTKO�KȊK�GVȜF�ȊCN�ɲOCNCT��
KNG�ȘȼTGPEKNGT�FGUVGMNGPOG[G�FGXCO�GFKNKT�

#TC� MCTPG�� [�N� UQPW� MCTPGUK� XG� ǽȼTGPEK� &GȼGTNGPFKTOG� (QTONCT�� 
ǽ&(�� CTCE�N�ȼ�[NC�
ȘȼTGPEKNGTKP�ȘȼTGPOGNGTK�Ȝ\GTKPG�U�M�U�M�IGTK�DKNFKTKO�XGTKNKT��2GTHQTOCPUC�FC[CN��ȊCN�ɲOCNCT�
XG�RTQLGNGT�[QNW[NC�Ș\IȜP�FGȼGTNGPFKTOGNGT�[CR�N�T�
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/LVH
0¾IUHGDW�YH��áUHQPH�6WUDWHMLOHUL
/ȜHTGFCV� W[IWNCP�TMGP�� MC\CP�ONCTFC� XG� U�TCNCOCFC� FGȼKɲKMNKMNGT� [CR�NCDKNKT��
;GPK� MC\CP�ONCT� GMNGPGDKNKT�� 7\CMVCP� ȘȼTGPOG� OQFGNKPG� Ș\IȜ� QTVC[C� Ȋ�MCP� [GPK�
DGEGTKNGTG� [ȘPGNKM� GM� JGFGHNGT� DGNKTNGPKT�� &GTU� RTQITCO�� JGT� UGXK[GFG� UGPMTQP� XG�
CUGPMTQP�FGTUNGTNG�[CR�NCPF�T�N�T��

5GPMTQP� UCCVNGTFG�� ȘȼTGPEKNGT� RNCPNCPF�ȼ�� IKDK� ȘȼTGVOGPNGTKPKP� NKFGTNKȼKPFG� U�P�H�
CTMCFCɲNCT�[NC� ȊGXTKO� KȊK�QPNKPG� QNCTCM� FGTUNGTKPK� [CRCTNCT�� #UGPMTQP� UCCVNGTFG�
ȘȼTGPEKNGT��ȘȼTGVOGPNGTKPKP�MGPFKNGTKPFGP�[CROCU�P��KUVGFKȼK�ȊCN�ɲOCNCT��DGNKTVKNGP�UȜTG�
KȊGTKUKPFG� VCOCONCT� XG�ȘȼTGVOGP�[ȘPGTIGUK� FQȼTWNVWUWPFC� VGUNKO�GFGT��ǽȼTGPEKNGTG�
[CR�NCP� ȊCN�ɲOCNCT� JCMM�PFC� UȜTGMNK� IGTK� DKNFKTKO� XGTKNKT�� $KTG[UGN� ȊCN�ɲOC� UCCVNGTKPFG�
ȘȼTGVOGPNGT��ȘȼTGPEKNGTKPKP�UQTWNCT�PC�EGXCR�XGTOGM�KȊKP�GTKɲKNGDKNKT�FWTWOFCF�T�

&GTU�KȊGTKMNGTK�W\CMVCP�GȼKVKO�OQFGNKPG�W[IWP�QNCTCM��GVMKNGɲKONK�QNCECM�ɲGMKNFG�[GPKFGP�
VCUCTNCP�T��&GTUNGT�VCUCTNCP�TMGP�Ș\GNNKMNG�[ȘPGTIGNGTKP�PGV�XG�M�UC�QNOCU�PC��MWNNCP�NCP�
UVTCVGLKNGTKP�ȊGɲKVNKNKȼKPG�XG�JGT�FGTUKP�UQPWPFC�M�UC�DKT�Ș\GV�[CR�NOCU�PC�ȘPGO�XGTKNKT��
ǯGXTKO�KȊK�QPNKPG�FGTUNGTKP�DCɲ�PFC�XG�UQPWPFC�ȘȼTGPEKNGTKP�UQU[CNNGɲOGUK�KȊKP�Ș\IȜT�
\COCPNCT�[CR�NCPF�T�N�T��5QU[CN�GVMKNGɲKOKP�UCȼNCPOCU�PC�[ȘPGNKM�UVTCVGLKNGT�MWNNCP�N�T�

�O©PH�'HáHUOHQGLUPH�6WUDWHMLOHUL
ǯGɲKVNK� UȜTGȊ�FGȼGTNGPFKTOG� VGMPKMNGTK� MWNNCP�N�T��7\CMVCP�ȘȼTGPOG�OQFGNKPG�Ș\IȜ�GM�
JGFGHNGT� DGNKTNGPKT�� ǽȼTGPEK� ȊCN�ɲOCNCT�PC� IGTK� DKNFKTKO� XGTKNGTGM� CMCFGOKM� XG� UQU[Q�
FW[IWUCN�IGNKɲKONGTK�FGUVGMNGPKT��-C\CP�O�QFCMN��ȘNȊOG�FGȼGTNGPFKTOG�W[IWNCP�T��#TC�
MCTPG�XG�[�N�UQPW�MCTPGUK�CTCE�N�ȼ�[NC�ȘȼTGPEKNGTKP�ȘȼTGPOGNGTK�Ȝ\GTKPG�IGTK�DKNFKTKO�XGTKNKT��
'�RQTVHQN[QNCT�� RTQLG� VCDCPN�� [QNW� KNG� FGȼGTNGPFKTOG� [CR�N�T�� 5CFGEG� IGNGPGMUGN�
FGȼGTNGPFKTOG� [ȘPVGONGTK[NG� FGȼKN� C[T�EC� RGTHQTOCPUC� FC[CN�� ȊCN�ɲOCNCT� XG� RTQLGNGT�
[QNW[NC�Ș\IȜP�FGȼGTNGPFKTOGNGT�[CR�N�T��

<¾NVHN�.DOLWHOL�(áLWLPLQ�6DáODQPDVó
&GUVGȼG� KJVK[CE�� QNCP� ȘȼTGPEKNGTG� DKTG[UGN� FGUVGM� XGTKNKT�� ǽȼTGPEKNGTKP� DKTG[UGN�
KJVK[CȊNCT��XG�KNIKNGTK�FQȼTWNVWUWPFC�U�P�H�KȊK�XG�F�ɲ�PFC�[CR�NCP�ȊCN�ɲOCNCT�HCTMN�NCɲV�T�N�T�XG�
ȘȼTGPEKPKP� ȘȼTGPOG� UȜTGȊNGTK� FGUVGMNGPKT�� � ǽȼTGPEKPKP� KJVK[CE�PC� IȘTG� QMWN� UCCVNGTK�
F�ɲ�PFC�FGUVGM�ȊCN�ɲOCNCT��RNCPNCP�T��$W�ȊCN�ɲOCNCT�ȊGXTKO�KȊK��QPNKPG�QNCTCM�[CR�NCDKNKT��
#TC�MCTPG��[�N�UQPW�MCTPGUK�XG�*CHVCN�M�)GNKɲKO�4CRQTW�
*)4��CTCE�N�ȼ�[NC�ȘȼTGPEKNGTKP�
ȘȼTGPOGNGTK�Ȝ\GTKPG�U�M�U�M�IGTK�DKNFKTKO�XGTKNKT�
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1MWNWOW\WP� VGMPQNQLK� CNV[CR�U�� ūQMWNFC� XG� QMWN� F�ɲ�PFC� IGTȊGMNGɲGP� ȘȼTGPOG�
CMVKXKVGNGTKPK�FGUVGMNG[GEGMŬ��ūFQȼTW�MC[PCMNCTC�W[IWP�CTCȊNCT�KNG�J�\N��DKT�ɲGMKNFG�WNCɲ�NOCU�P��
UCȼNC[CECMŬ� XG� ūȘȼTGPOGPKP� \COCPFCP� XG� OGMCPFCP� DCȼ�OU�\� DKT� ɲGMKNFG� FGXCO�
GVOGUKPG�QNCPCM�XGTGEGMŬ�ɲGMKNFG�[CR�NCPF�T�NO�ɲV�T�

$K N KɲKO�5VTCVGLK NGTK

A.�7\CMVCP�'ȼKVKO�2QNKVKMCU�
*KUCT� 1MWNNCT�� 7\CMVCP� 'ȼKVKO� 2QNKVKMCU�� QMWNWOW\WP� DCM�ɲ� CȊ�U�� XG� [CMNCɲ�ONCT�P��
[CPU�VCP��ȘȼTGVOGP��ȘȼTGPEK�XG�XGNKNGTKP�TQN�XG�UQTWONWNWMNCT�P��VCP�ONC[CP�DKT�FQMȜOCPF�T��
7\CMVCP�'ȼKVKO�2QNKVKMCU��UȜTGEKP�VCMKR�GFKNGDKNKT��[ȘPGVKNGDKNKT�XG�UȜTFȜTȜNGDKNKT�QNOCU��CȊ�U�PFCP�
TGHGTCPU�PQMVCU��QNCTCM�UȜTGȊ� KȊKPFG�FȜ\GPNK�QNCTCM�IGNKɲVKTKNOGMVG�XG� �IȜPEGNNGPOGMVGFKT�

B.�'TKɲKNGDKNKT�$WNWV�5KUVGONGT
ǽȼTGPEKNGTKP� XG� ȘȼTGVOGPNGTKP� FQU[C� XG� G�RQUVC� GTKɲKOK� KȊKP� )� 5WKVG� JK\OGVNGTK�
MWNNCP�NOCMVCF�T��*GT�ȘȼTGPEK�XG�ȘȼTGVOGPKP�U�P�TU�\�G�RQUVC�XG�FQU[C�FGRQNCOC�CNCP��XCTF�T��
ǽȼTGPEKNGT� XG�ȘȼTGVOGPNGT�)�5WKVG�RNCVHQTOWPW�MWNNCPCTCM�MQNC[N�MNC� KNGVKɲKO�MWTCT�� DWNWV�
Ȝ\GTKPFGP�MC[PCMNCTC�WNCɲ�T��ȘFGX�XG�RTQLG�VGUNKOK�[CRCT�XG�CMCFGOKM�UȜTGEK�[ȜTȜVȜTNGT�
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C.�./5��ǽȼTGPOG�;ȘPGVKO�5KUVGONGTK
./5�� .GCTPKPI� /CPCIGOGPV� 5[UVGO�� ȘȼTGVOGPNGTG� KȊGTKM� QNWɲVWTOCM�� KȊGTKȼK�
ȘȼTGPEK[G� UWPOCM�� ȘȼTGPEK� MCV�N�O�P�� VCMKR� GVOGM� XG� ȘȼTGPEK� RGTHQTOCPU�P��
FGȼGTNGPFKTOGM�KȊKP�ȊGXTKO�KȊK�DKT�UKUVGO�UWPCT��*KUCT�1MWNNCT���KȊGTKM�[ȘPGVKO�UKUVGOK�QNCTCM��
QMWNȘPEGUK�� KNMQMWN�� QTVCQMWN� XG� NKUG� UGXK[GUKPFG�)�5WKVG��)QQING�%NCUUTQQO�CTCE�N�ȼ��
KNG�FGTU�OCVGT[CNNGTK�XG�KȊGTKMNGTK�ȘȼTGPEKNGT�KNG�FȜ\GPNK�QNCTCM�RC[NCɲ�N�T�

'��8KFGQ�-QPHGTCPU�5KUVGONGTK
7\CMVCP�GȼKVKO�UȜTGEKPFG��XKFGQ�MQPHGTCPU�[ȘPVGOK��ȘȼTGPEKNGTNG�DCȼNCPV�FC�QNOCM�XG�
CMCFGOKM� UȜTGEG� FGXCO� GVOGM� KȊKP� IȜȊNȜ� XG� GVMKNK� DKT� CTCȊV�T�� *KUCT� 1MWNNCT�� -���
FȜ\G[KPFG�W\CMVCP�GȼKVKO�UȜTGEKPFG�ȊGXTKO�KȊK�QPNKPG�FGTUNGT�KȊKP�)�5WKVG��)QQING�/GGV�
MWNNCP�T�
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(��&KLKVCN�8CVCPFCɲN�M�'VKM�XG�(CTM�PFCN�M
%QOOQP� 5GPUG� VCTCH�PFCP� CMTGFKVG� GFKNOKɲ� DKT� QMWN� QNCTCM�� ȘȼTGPEKNGTKOK\FGP�
FKLKVCN�XCVCPFCɲN�M��GVKM�XG�HCTM�PFCN�M�MQPWUWPFC�JCUUCUK[GV�IȘUVGTOGNGTK�XG�MWTCNNCTC�
W[OCNCT��DGMNGPOGMVGFKT��$W�MCRUCOFC�ȘPGONG�Ȝ\GTKPFG�FWTWNCP�DCɲN�MNCT�CɲCȼ�FCMK�
IKDKFKT�

���&KLKVCN�)K\NKNKM�XG�)ȜXGPNKM
���-GPFKPK�ɋHCFG�'VOG�XG�&KLKVCN�-KONKM
���ɋPVGTPGV�-ȜNVȜTȜPȜP�$KT�2CTȊCU��1NOCM
���ɋPVKJCN�XG�$CɲMCNCT�P�P�ǯCN�ɲOCNCT�PC�5C[I��&W[OCM

6ȜO� QMWN� VQRNWOWPWP� *KUCT� 1MWNNCT�� 6GMPQNQLK� -WNNCP�O� 2QNKVKMCU�� FQȼTWNVWUWPFC�
FCXTCPOCU��DGMNGPKT�

F. 6GMPKM�&GUVGM
ǽȼTGVOGP�� ȘȼTGPEK� XG� XGNKNGTKOK\� VȜO� UGPCT[QNCTC� MCTɲ�P� VGMPKM� FGUVGM� KJVK[CȊNCT�P��
FGUVGM"JKUCTUEJQQN�M���VT� CTCE�N�ȼ�� KNG� KNGVKT� XG� J�\N�� DKT� ɲGMKNFG� FGUVGM� CN�TNCT��

5ȜTGȊ� MCRUCO�PFC� JC\�TNCPCP� JVVRU���FGUVGM�JKUCTUEJQQN�M���VT� YGD� UKVGUK� KNG� VȜO�
RC[FCɲNCT�O�\�� IGPGN� CȊ�MNCOCNCT�� GȼKVKO� FQMȜOCPNCT��� XKFGQNCT�� XG� U�MȊC� UQTWNCP�
UQTWNCT�CTCE�N�ȼ��KNG�FG�VGMPKM�MQPWNCTFC�DKNIKNGPFKTKNKT��

G. 6GMPKM�#NV�;CR�
*KUCT� 1MWNNCT�� VGMPQNQLK� CNV[CR�U��� QMWNFC� IGTȊGMNGɲGP� VȜO� ȘȼTGPOG� CMVKXKVGNGTKPK� XG�
ȘȼTGPOG�QTVCONCT�P��FGUVGMNG[GP��FQȼTW�MC[PCMNCTC�W[IWP�EKJC\NCT�KNG�J�\N��DKT�ɲGMKNFG�
WNCɲ�NOCU�P��UCȼNC[CP�XG�ȘȼTGPOGPKP�\COCPFCP�XG�OGMCPFCP�DCȼ�OU�\�DKT�ɲGMKNFG�
FGXCO�GVOGUKPG�QNCPCM�XGTGP�DKT�CNV�[CR�[��MWNNCP�E�NCTC�UWPCT��

6ȜO� U�P�HNCTFC� 2TQOGVJGCP� 6KVCPKWO� #EVKXG$QCTF� ��Ŭ� XG[C� ��Ŭ� &QMWPOCVKM� #M�NN��
6CJVC� UKUVGOK� KNG� DKTNKMVG� U�P�HNCTFCP� [C[�P� [CR�NOCU�PC� QNCPCM� UCȼNC[CP� ū.QIKVGEJŬ�
MCOGTC�UKUVGOK�OGXEWVVWT�

ǽȼTGVOGPNGTKP� RTQHGU[QPGN� FGTU� XKFGQNCT�� JC\�TNC[CDKNOGNGTK� KȊKP� IGTGMGP� VGMPKM�
FQPCP�O�� NKIJVDQCTF� MCOGTC� XG� UGU� UKUVGONGTK� KȊGTGP� XKFGQ� MC[�V� UKUVGONGTK�
JC\�TNCPO�ɲV�T�
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$W� DCȼNCOFC� JGT� DKT� UGPCT[Q� KȊKP� ȘȼTGPEK�� ȘȼTGVOGP� XG� ȘȼTGPOG� QTVCONCT�� CɲCȼ�FCMK�
VCDNQNCTFC�FGVC[NCT��KNG�DGNKTVKNFKȼK�ɲGMKNFG�[CR�NCPF�T�NO�ɲV�T�

2NXO¸QFHVL
��6ȜO�ȘȼTGVOGPNGTKOK\KP�QMWN�VCTCH�PFCP�XGTKNOKɲ�DKNIKUC[CTNCT��OGXEWVVWT�

���5�P�HVCP�[C[�P�[CROCM�KȊKP�MWNNCP�NCECM�MCOGTC�UKUVGOK

����1MWNFC�FGTU�XKFGQNCT��ȊGMOGM�KȊKP�MWNNCP�NCECM�RTQHGU[QPGN�XKFGQ�ȊGMKO�QFCU�

�����ǽȼTGPEKNGTKP�GXFG�MWNNCP�O��KȊKP�VCDNGV���DKNIKUC[CT�

������8GNK�FGUVGȼK�IȘ\�ȘPȜPFG�DWNWPFWTWNOWɲVWT�
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%XOXW�6LVWHPOHUL
)QQING�&TKXG

LMS 
)QQING�%NCUUTQQO

8\JXODPDODU
)�5WKVG��&QEU��5NKFGU��

5JGGVU��(QTOU��
,CODQCTF

9LGHR�.RQIHUDQV�
3ODWIRUPODUó

)QQING�/GGV���%KUEQ�
9GDGZ���/KETQUQHV�

6GCOU�

0¾IUHGDW�<¸QHWLP�
6LVWHPL

#VNCU�4WDKEQP
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òONRNXO
��6ȜO�ȘȼTGPEKNGTKP�MGPFKNGTKPG�CKV�K2CF�VCDNGVNGTK��VȜO�ȘȼTGVOGPNGTKOK\KP�QMWN�VCTCH�PFCP�XGTKNOKɲ�DKNIKUC[CTNCT��OGXEWVVWT�

���5�P�HVCP�[C[�P�[CROCM�KȊKP�MWNNCP�NCECM�MCOGTC�UKUVGOK

����1MWNFC�FGTU�XKFGQNCT��ȊGMOGM�KȊKP�MWNNCP�NCECM�RTQHGU[QPGN�XKFGQ�ȊGMKO�QFCU�

SENARYO

DONANIM

YAZILIM

ǽȼTGPEK ǽȼTGVOGP ǽȼTGPOG�1TVCO�

ǽȼTGPEK�XG�ȘȼTGVOGP�UȜVWPNCT�PFC����UC[�U��MWNNCP�O�QTCPNCT�PC�IȘTG�CTV�ɲ�IȘUVGTOGMVGFKT��

$KNIKUC[CT��
$KNIKUC[CT���6CDNGV�����

#RRNG�68

ɋPVGTCMVKH�6CJVC

-COGTC�5KUVGOK��

ǯK\KO�#TCE����6CDNGV

8KFGQ�-C[�V�1FCU����

)G\KEK�K2CF�ɋUVCU[QPW

òQWHUQHW�7DUD\óFó
)QQING�%JTQOG

%XOXW�6LVWHPOHUL
)QQING�&TKXG

LMS 
)QQING�%NCUUTQQO

8\JXODPDODU
)�5WKVG��&QEU��5NKFGU��

5JGGVU��(QTOU��
,CODQCTF

9LGHR�.RQIHUDQV�
3ODWIRUPODUó

)QQING�/GGV���%KUEQ�
9GDGZ���/KETQUQHV�

6GCOU�

0¾IUHGDW�<¸QHWLP�
6LVWHPL

#VNCU�4WDKEQP
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2UWDRNXO
�6ȜO�ȘȼTGPEKNGTKP�MGPFKNGTKPG�CKV�K2CF�VCDNGVNGTK��VȜO�ȘȼTGVOGPNGTKOK\KP�QMWN�VCTCH�PFCP�XGTKNOKɲ�DKNIKUC[CTNCT��OGXEWVVWT�

��5�P�HVCP�[C[�P�[CROCM�KȊKP�MWNNCP�NCECM�MCOGTC�UKUVGOK

����1MWNFC�FGTU�XKFGQNCT��ȊGMOGM�KȊKP�MWNNCP�NCECM�RTQHGU[QPGN�XKFGQ�ȊGMKO�QFCU�

SENARYO

DONANIM

YAZILIM

ǽȼTGPEK ǽȼTGVOGP ǽȼTGPOG�1TVCO�

ǽȼTGPEK�XG�ȘȼTGVOGP�UȜVWPNCT�PFC����UC[�U��MWNNCP�O�QTCPNCT�PC�IȘTG�CTV�ɲ�IȘUVGTOGMVGFKT��

$KNIKUC[CT�K2CF�

#RRNG�68

ɋPVGTCMVKH�6CJVC

-COGTC�5KUVGOK��

ǯK\KO�#TCE����6CDNGV

8KFGQ�-C[�V�1FCU����

)G\KEK�K2CF�ɋUVCU[QPW

  
òQWHUQHW�7DUD\óFó
)QQING�%JTQOG

%XOXW�6LVWHPOHUL
)QQING�&TKXG

/06
�)QQING�%NCUUTQQO

8\JXODPDODU
)�5WKVG��&QEU��5NKFGU��

5JGGVU��(QTOU��
,CODQCTF

Video Konferans 
3ODWIRUPODUó

)QQING�/GGV���%KUEQ�
9GDGZ���/KETQUQHV�

6GCOU
 

Müfredat Yönetim 
6LVWHPL

#VNCU�4WDKEQP
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/LVH
�6ȜO�ȘȼTGPEKNGTKP�MGPFKNGTKPG�CKV��VȜO�ȘȼTGVOGPNGTKOK\KP�QMWN�VCTCH�PFCP�XGTKNOKɲ�DKNIKUC[CTNCT��OGXEWVVWT�

��5�P�HVCP�[C[�P�[CROCM�KȊKP�MWNNCP�NCECM�MCOGTC�UKUVGOK

����1MWNFC�FGTU�XKFGQNCT��ȊGMOGM�KȊKP�MWNNCP�NCECM�RTQHGU[QPGN�XKFGQ�ȊGMKO�QFCU�

SENARYO

DONANIM

YAZILIM

ǽȼTGPEK ǽȼTGVOGP ǽȼTGPOG�1TVCO�

ǽȼTGPEK�XG�ȘȼTGVOGP�UȜVWPNCT�PFC����UC[�U��MWNNCP�O�QTCPNCT�PC�IȘTG�CTV�ɲ�IȘUVGTOGMVGFKT��

$KNIKUC[CT��
$KNIKUC[CT���6CDNGV�����

#RRNG�68

ɋPVGTCMVKH�6CJVC

-COGTC�5KUVGOK��

ǯK\KO�#TCE����6CDNGV

8KFGQ�-C[�V�1FCU����

)G\KEK�K2CF�ɋUVCU[QPW

òQWHUQHW�7DUD\óFó
)QQING�%JTQOG

%XOXW�6LVWHPOHUL
)QQING�&TKXG

/06 
)QQING�%NCUUTQQO

8\JXODPDODU
)�5WKVG��&QEU��5NKFGU��

5JGGVU��(QTOU��
,CODQCTF

Video Konferans 
3ODWIRUPODUó

)QQING�/GGV���%KUEQ�
9GDGZ���/KETQUQHV�

6GCOU�

Müfredat Yönetim 
6LVWHPL

#VNCU�4WDKEQP
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2UKMQNQLKM� &CP�ɲOCPN�M� XG� 4GJDGTNKM� JK\OGVNGTKPKP� ȘPNG[KEK� TWJ� UCȼN�ȼ�� DQ[WVWPFC� ȘPG�
Ȋ�MV�ȼ�� DKT� FȘPGOFGP� IGȊOGMVG[K\�� 'ȼKVKO�ȘȼTGVKOKP� UCȼN�MN�� DKȊKOFG� KNGTNG[GDKNOGUK� KȊKP�
ȘȼTGPEKNGTKP�TWJ�UCȼN�ȼ��JGT�\COCP�GP�ȘPGONK�ȘP�MQɲWNFWT��$W�FWTWO�RCPFGOK�UȜTGEKPFG�FG�
HCTMN�NCɲCP�KJVK[CȊNCT�XG�MQɲWNNCTNC�C[P��ɲGMKNFG�FGXCO�GVOGMVGFKT�

2UKMQNQLKM� &CP�ɲOCPN�M� XG� 4GJDGTNKM� $ȘNȜOȜPȜP�� ȘȼTGPEKNGTG�� CMCFGOKM�KFCTK� MCFTQ[C� XG�
CKNGNGTG�[ȘPGNKM�ȊCN�ɲOCNCT��QMWNWP�CȊ�M�QNFWȼW� ū;GPK�0QTOCNŬ�� ū*KDTKV�'ȼKVKOŬ�XG� ū7\CMVCP�
'ȼKVKO�/QFGNNGTKŬ�KȊKP�HCTMN��ɲGMKNNGTFG�RNCPNCPO�ɲV�T��

2&4�$ȘNȜOȜPȜP�RTQHGU[QPGN�IGNKɲKO��W[WO�UȜTGEK��UQU[Q�FW[IWUCN�FGUVGM��IGNKɲKOUGN�U�P�H�
FGUVGȼK��CMCFGOKM�FGUVGM��CKNG�XG�VQRNWO�ȊCN�ɲOCNCT��JGT�GȼKVKO�OQFGNKPKP�[CR�U�PC�IȘTG�GNG�
CN�PCTCM�[CR�NCPF�T�NO�ɲV�T�

1MWNNCTFCMK�[GPK�ȘȼTGPEKNGT�XG�CKNGNGTKPG�[ȘPGNKM�IGTȊGMNGɲVKTKNGP

VCP�V�O�IȜPNGTKPFG�TGJDGTNKM�ȊCN�ɲOCNCT��KNG�KNIKNK�DKNIK�RC[NCɲ�O���ȊGXTKO�KȊK�DWNWɲOCNCT�FȜ\GPNGOGM�

2UKMQNQLKM�&CP�ɲOCPN�M�XG�4GJDGTNKM

8\XP�6¾UHFL�

2NXOODU�$©óN�̸<HQL�1RUPDO̹

#MCFGOKM�XG� KFCTK�MCFTQPWP��RUKMQNQ-
LKM� FC[CP�MN�N�ȼ�� XG� FW[IW� FȜ\GPNGOG�
UVTCVGLKNGTKPK� FGUVGMNG[KEK� ȊCN�ɲOCNCT�
[CROCM��

1MWNNCT� CTCU�� XG� U�P�HNCT� CTCU��
IGȊKɲNGTG�[ȘPGNKM�ȘȼTGPEKNGTNG�TGJDGT-
NKM�FGTUNGTK�[CROCM�

1MWNNCT� CTCU�� IGȊKɲNGTG� [ȘPGNKM
ȊGXTKO� KȊK� 2&4� VQRNCPV�NCT��
FȜ\GPNGOGM�

-CORȜUVGMK� [GPK� ƒ\KMUGN� CNCP-
NCT�� MCRUC[CP� UCPCN� QMWN� VWTNCT��
FȜ\GPNGOGM�� ǽȼTGPEKNGTG� [Ȝ\�
[Ȝ\G� QMWN� VWTW� [CROCNCT�� KȊKP�
UGȊGPGM� UWPOCM�� ;GPK� RUKMQNQ-
LKM� FCP�ɲOCPNCT�P�P� VCP�ɲV�T�NF�ȼ��
ȊGXTKO� KȊK�DWNWɲOCNCT�FȜ\GPNGOGM�

#MCFGOKM� XG� KFCTK� MCFTQPWP�
W\CMVCP�GȼKVKO�UȜTGEKPFG�QNCU��MC[I��
FWTWONCT�� KNG� KNIKNK� GȼKVKONGT� XGTOGM�
XG[C�DKT�W\OCP�FCXGV�GFGTGM�ȊGXTKO�
KȊK�UGOKPGTNGT�RNCPNCOCM�

1MWNNCT�CTCU��XG�U�P�HNCT�CTCU��IGȊKɲ�
NGTFG�KNIKNK�ȊGXTKO�KȊK�2&4��VQRNCPV�NCT��
FȜ\GPNGOGM�

-CORȜUVGMK� [GPK� ƒ\KMUGN� CNCPNCT��
MCRUC[CP� UCPCN� QMWN� VWTNCT�� FȜ\GP-
NGOGM�� ;GPK� RUKMQNQLKM� FCP�ɲOCP-
NCT�P�P�VCP�ɲV�T�NF�ȼ���ȊGXTKO�KȊK�
DWNWɲOCNCT�FȜ\GPNGOGM�

ǽȼTGPEKNGTNG�ȊGXTKO�KȊK��TGJDGTNKM�
FGTUNGTK�[CROCM

8]DNWDQ�(áLWLP�0RGHOL

#MCFGOKM� XG� KFCTK� MCFTQPWP� RUKMQ-
NQLKM� UCȼNCON�ȼ�� XG� FW[IW� FȜ\GPNGOG�
UVTCVGLKNGTKPK� FGUVGMNG[KEK� ȊCN�ɲOCNCT�
[CROCM�

1MWNNCT� CTCU�� XG� U�P�HNCT� CTCU�� IGȊKɲ�
NGTFG� KNIKNK� ȊGXTKO� KȊK� 2&4� VQRNCPV�NCT��
FȜ\GPNGOGM�

1MWNNCT�CTCU��IGȊKɲ�[CRCECM�ȘȼTGPEKNGT�
KȊKP� [GPK� ƒ\KMUGN� CNCPNCT�� XG� KɲNG[KɲKPK�
KȊGTGP�UCPCN�VWTNCT�QNWɲVWTOCM��ǽȼTGP-
EKNGTG� [Ȝ\� [Ȝ\G� QMWN� VWTW� [CROCNCT��
KȊKP� UGȊGPGMNGT� UWPOCM�� ;GPK� RUKMQ-
NQLKM� FCP�ɲOCPNCT�P�P� VCP�ɲV�T�NF�ȼ���
ȊGXTKO�KȊK�DWNWɲOCNCT��FȜ\GPNGOGM�
1MWNNCT�CTCU��XG�U�P�HNCT�CTCU��IGȊKɲNGTG�
[ȘPGNKM�ȘȼTGPEKNGTNG�[Ȝ\�[Ȝ\G�TGJDGTNKM�
FGTUNGTK�[CROCM�

+LEULW�(áLWLP�0RGHOL
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6RV\R�'X\JXVDO�'HVWHN�

2NXOODU�$©óN�̸<HQL�1RUPDO̹

5�P�H� ȘȼTGVOGPNGTK� KNG� KɲDKTNKȼK� KȊKPFG�
[Cɲ� IGNKɲKO� Ș\GNNKMNGTKPG� W[IWP� XG�
ȘȼTGPEK� KJVK[CȊNCT�PC� W[WONW� U�P�H�
TGJDGTNKM�FGTUNGTK�RNCPNCOCM�

1MWNWOW\� FGȼGTNGTK� MCRUCO�PFC��
FȘPGOKP� IGVKTFKȼK� FGȼKɲKMNKMNGTG� XG�
[GPKNKMNGTG� FCKT� ȘȼTGPEKNGTG� HCTM�P-
FCN�M�MC\CPF�TOCM�KȊKP�U�P�H�TGJDGTNKM�
FGTUNGTK�RNCPNCOCM�

)TWR� TGJDGTNKM� ȊCN�ɲOCNCT�� KȊKP�
ƒ\KMUGN� OGUCHG[K� MQTW[CP� QTVCONCT�
DGNKTNGOGM�

7\CMVCP� GȼKVKONG� IGȊGP� UȜTGȊ�
UQPTCU�� [GPK� FȜ\GPFG� ȘȼTGPOG[G�
JC\�T�QNOC[CP�ȘȼTGPEKNGTK�DGNKTNGOGM�
XG�DKTG[UGN�FGUVGM�XGTOGM�

ǽȼTGPEK��CMCFGOKM���KFCTK�MCFTQ�XG�
XGNKNGTG�[ȘPGNKM�QPNKPG�XG�[Ȝ\�[Ȝ\G�
DKTG[UGN�FGUVGM�UCȼNCOCM�

ǽȼTGPEK��CMCFGOKM���KFCTK�MCFTQ�XG�
XGNKNGTG�[ȘPGNKM�QPNKPG�XG�[Ȝ\�[Ȝ\G�
DKTG[UGN�FGUVGM�UCȼNCOCM�

ǽȼTGPEK��CMCFGOKM���KFCTK�MCFTQ�XG�
XGNKNGTG�[ȘPGNKM�QPNKPG�XG�[Ȝ\�[Ȝ\G�
DKTG[UGN�FGUVGM�UCȼNCOCM�

&GȼKɲMGP� GȼKVKO� TWVKPKPFG�� ȊGXTKO�
KȊK� ȘȼTGPOG[G� JC\�T� QNOC[CP�
ȘȼTGPEKNGTK� DGNKTNGOGM� XG� DKTG[UGN�
FGUVGM�XGTOGM�

5�P�H� ȘȼTGVOGPNGTK� KNG� KɲDKTNKȼK� KȊKPFG�
[Cɲ� IGNKɲKO� Ș\GNNKMNGTKPG� XG� ȘȼTGPEK�
KJVK[CȊNCT�PC�W[WONW�ȊGXTKO�KȊK�U�P�H�
TGJDGTNKM�FGTUNGTK�RNCPNCOCM�

1MWNWOW\� FGȼGTNGTK� MCRUCO�PFC��
FȘPGOKP� IGVKTFKȼK� FGȼKɲKMNKMNGTG� XG�
[GPKNKMNGTG� FCKT� ȘȼTGPEKNGTG� HCTM�P-
FCN�M� MC\CPF�TOCM� KȊKP� ȊGXTKO� KȊK�
U�P�H� TGJDGTNKM� FGTUNGTK� RNCPNCOCM�

1MWNWOW\� FGȼGTNGTK� MCRUCO�PFC��
FȘPGOKP� IGVKTFKȼK� FGȼKɲKMNKMNGTG� XG�
[GPKNKMNGTG� FCKT� ȘȼTGPEKNGTG� HCTM�P-
FCN�M� MC\CPF�TOCM� KȊKP� ȊGXTKO� KȊK�
U�P�H� TGJDGTNKM� FGTUNGTK� RNCPNCOCM�

ū$CɲMCNCT�PC� IȜXGPNK� ƒ\KMUGN� OG-
UCHG[K� MQTW[CTCM� [CTF�O� GVOG�
[QNNCT�Ŭ� MQPWNW� ȊGXTKO� KȊK� TGJDGTNKM�
FGTUNGTK�RNCPNCOCM��
ǽTPGȼKP�� )ȘTOG� GPIGNNKNGTG� MKVCR�
QMWOCM� XG[C� *W\WTGXNGTKPFGMK�
[CɲN�NCTC�ȊGXTKO�KȊK�JKMC[GNGT�
QMWOCM�

8]DNWDQ�(áLWLP�0RGHOL

5�P�H� ȘȼTGVOGPNGTK[NG� KɲDKTNKȼK� KȊKPFG�
JKDTKV�GȼKVKO�OQFGNKPG�W[IWP�TGJDGT-
NKM�FGTUNGTK�RNCPNCOCM�

ǽȼTGPEK�XG�ȊCN�ɲCPNCT�P�UQU[Q�FW[IWUCN�KJVK[CȊNCT�PC�[ȘPGNKM�OCVGT[CN�XG�MC[PCM�UCȼNCOCM�

ǽȼTGPEKNGTKP�QNWɲCP�FGȼKɲKMNKMNGTG�W[WO�UCȼNCOC�DGEGTKNGTKPKP�IGNKɲOGUKPG�FGUVGM�QNOCM�

ǽȼTGPEKNGTKP�UQU[Q�FW[IWUCN�IGNKɲKONGTKPG�[ȘPGNKM�QNWONW�IGTK�DKNFKTKONGT�XGTKNOGUKPG�[ȘPGNKM�ȘȼTGVOGPNGTG�NKFGTNKM�[CROCM�

#MCFGOKM�XG�KFCTK�MCFTQPWP�UVTGU�MC[PCMN��KJVK[CȊNCT�PC�[ȘPGNKM�
XKTȜUȜP�CTVOCU��XD��RUKMQUQU[CN�FGUVGM�
ȊCN�ɲOCNCT��RNCPNCOCM�

&GRTGU[QP��MC[I���MC[�R��MQTMW�FW[CP�ȘȼTGPEKNGTG�DKTG[UGN�TGJDGTNKM�FGUVGȼK�UCȼNCOCM�

ǽȼTGPEKNGTKP�XG�ȊCN�ɲCPNCT�P�UQU[Q�FW[IWUCN�KJVK[CȊNCT�PC�[ȘPGNKM�QNCTCM�OGFKVCVKH�VGMPKMNGTK�RNCPNCOCM�XG�W[IWNCOCM�

ɋJVK[CȊ�FW[CP�ȘȼTGPEKNGTK�QMWN�F�ɲ��W\OCPNCTC�[ȘPNGPFKTOGM�

-QɲWNNCT�P�HCTMN�NCɲOCU��XG�GȼKVKO�OQFGNKPKP�[�N�KȊKPFG�FGȼKɲOGUK�FWTWOWPFC��UQU[Q�FW[IWUCN�CNCPFC�
CN�PCECM�VGFDKTNGTKP�RNCPNCPOCU�P��UCȼNCOCM��

1NWɲCDKNGEGM�K\QNCU[QPC�DCȼN��UVTGU�XG�DGP\GT�FWTWONCTNC�KNIKNK�JC\�TN�MNCT�[CROCM�

1NCU��DKT�MCTCPVKPC�UȜTGEKPFG�CMCFGOKM�MCFTQ[C�ȘȼTGPEKNGTKPK�PCU�N�FGUVGMNG[GEGMNGTK�MQPWUWPFC�OGPVQTNWM�[CROCM�

ǽȼTGPEKNGTKP�[GPK�FȜ\GPFG�ȘȼTGPOG�UQTWONWNWMNCT�[NC�KNIKNK�DKNKPȊNGPFKTOG�ȊCN�ɲOCNCT��[CROCM�

ǽȼTGPEKNGTKP�ȊCN�ɲOCNCT�P��
UCPCV��GFGDK[CV�XD��CPCNK\�GFGTGM�UQU[Q�FW[IWUCN�CNCPFC�KJVK[CȊNCT�P��DGNKTNGOGM��
VCMKR�GVOGM�XG�FGUVGMNGOGM�

+LEULW�(áLWLP�0RGHOL

6ȜO�ȊGXTKO�KȊK�CNCP�FGTUNGTKPG�IKTGTGM�
ȘȼTGPEK�VCMKDK�[CROCM��7\CMVCP�
ȘȼTGPOG[G�JC\�T�QNOC[CP�ȘȼTGPEKNGTK�
DGNKTNGOGM�XG�DKTG[UGN�FGUVGM�XGTOGM�

)TWR� TGJDGTNKM� ȊCN�ɲOCNCT�� KȊKP�
ƒ\KMUGN� OGUCHG[K� MQTW[CP� QTVCONCT�
DGNKTNGOGM�
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*HOLġLPVHO�6óQóI�'HVWHáL

$NDGHPLN�'HVWHN�

$LOHOHU�YH�7RSOXP�'HVWHáL�

2NXOODU�$©óN�̸<HQL�1RUPDO̹

2NXOODU�$©óN�̸<HQL�1RUPDO̹

2NXOODU�$©óN�̸<HQL�1RUPDO̹

ǽȼTGPEKNGTKP�QMWN�RTQITCO�PC�W[WO�UCȼNCOCNCT�PC�[ȘPGNKM�QMWNWP�DGMNGPVKNGTKPK�KȊGTGP�FGTU�KȊGTKȼK�
[CR�NCPF�T�NOCU��MQPWUWPFC�ȘȼTGVOGPNGTG�TGJDGTNKM�GVOGM�

ǽȼTGPEKNGTKP�DKNKɲUGN�CNCPNCTFCMK�IGNKɲKOK�KNG�KNIKNK�FGUVGM�UCȼNCOCM�

8GNKNGT�KȊKP�IȘTUGN�[C\�N��MC[PCM�JC\�TNCOCM�

ǽȼTGPEKNGTKP�QMWNFC��QMWN�F�ɲ�PFC�XG�GXFG�UQU[CN�OGUCHG�W[IWNCOCNCT�P��GVMKP�DKT�ɲGMKNFG�
IGTȊGMNGɲVKTGDKNOGNGTK�KNG�KNIKNK�GȼKVKEK�XKFGQNCT�VCUCTNCPOCU�PC�NKFGTNKM�GVOGM�

;GPK�ȘȼTGPOG�OQFGNKPKP�W[IWNCPOCU�PFC�FGUVGM�XGTOGM�

6QRNWOFC�ȊQEWM�XG�[GVKɲMKPNGTKP�KJVK[CȊNCT�PC�[ȘPGNKM�KNIKNK�W\OCPNCTNC�
KɲDKTNKȼK�[CROCM��DKNIKNGPFKTKEK�UGOKPGTNGT�FȜ\GPNGOGM��

ǽȼTGVOGPNGTNG�KɲDKTNKȼK�KȊKPFG�ȘȼTGPEKNGTKP�IGNKɲKOUGN�KJVK[CȊNCT�PC�IȘTG�JC\�T�DWNWPWɲNWMNCT�P�P�
ȘNȊȜNOGUK�XG�[QN�JCTKVCU��ȊK\KNOGUK��

$KTG[UGN�'ȼKVKO�2TQITCO�PC�FCJKN�ȘȼTGPEKNGTKP�CMCFGOKM�RTQITCONCTC�GTKɲKOKPK�K\NGOGM��7[IWP�CTCȊ�
XG�FGUVGȼG�UCJKR�QNOCNCT��KȊKP�IGTGMNK�FȜ\GPNGOGNGTK�MQQTFKPG�GVOGM�

ǽȼTGPEKNGTKP�FCXTCP�ɲ�RTQDNGONGTK�KNG�KNIKNK�ȘȼTGVOGPNGTG�[QN�IȘUVGTGTGM�TGJDGTNKM�GVOGM�

#FC[�ȘȼTGPEK�CN�ONCT�PFC�
ȊGXTKO�KȊK�XG�XG[C�[Ȝ\�[Ȝ\G��FGUVGM�XGTOGM�

ǽȼTGPEKNGTKP�Ș\FGPGVKO�DGEGTKNGTKPK�IGNKɲVKTOG[G�[ȘPGNKM�ȊCN�ɲOCNCT�RNCPNCOCM�

ǽȼTGVOGPNGTNG�KɲDKTNKȼK�KȊKPFG�ȘȼTGPEKNGTG�[ȘPGNKM�OQVKXCU[QP�XG�\COCP�[ȘPGVKOK�ȊCN�ɲOCNCT��[CROCM�

8]DNWDQ�(áLWLP�0RGHOL

8]DNWDQ�(áLWLP�0RGHOL

8]DNWDQ�(áLWLP�0RGHOL

+LEULW�(áLWLP�0RGHOL

+LEULW�(áLWLP�0RGHOL

+LEULW�(áLWLP�0RGHOL
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*KUCT�1MWNNCT��5CȼN�M�XG�)ȜXGPNKM�-QOKVGUKŨPKP�QMWNWOW\WP�ƒKNK�QNCTCM�[GPKFGP�CȊ�NF�ȼ��
XG�ƒ\KMUGN�QTVCONCTFC�ȊCN�ɲOCP�P�DCɲNCF�ȼ����*C\KTCP������VCTKJKPFGP�KVKDCTGP�[GPKFGP�
GȼKVKOKP�DCɲNC[CECȼ�����#ȼWUVQU������VCTKJG�MCFCT�IGȊGP�UȜTGFG�[CR�NCP�QTICPK\CU[QP�
XG�RNCPNCOCNCT�� KȊGTKT��5QPTCU�PFC� KUG�QNCU��UGPCT[QNCTFC�CN�PCECM�UCȼN�M�XG�IȜXGPNKM�
ȘPNGONGTK�XG�RTQUGFȜTNGTKP�ȊGTȊGXGUK�ȊK\KNOGMVGFKT�

$ȜVȜP� JC\�TN�MNCT� XG� QNWɲVWTWNCP� RTQUGFȜTNGT� 6�%�� 5CȼN�M� $CMCPN�ȼ��� 6�%�� /KNNK� 'ȼKVKO�
$CMCPN�ȼ���6�%��ǯCN�ɲOC�$CMCPN�ȼ���9*1�XG�%&%�RTQUGFȜTNGTK�VGOGN�CN�PCTCM�
QNWɲVWTWNOCMVCF�T���

$W�RTQUGFȜTNGTFG�[CR�NCP�IȜPEGNNGOGNGTNG�RTQUGFȜTNGTKOK\�RGTK[QFKM�QNCTCM�MQPVTQN�
GFKNKT�XG�[GPK�FȜ\GPNGOGNGTG�W[IWP�JCNG�IGVKTKNKT�

5CȼN�M�XG�)ȜXGPNKM

2NXOODU�$©óN�̸<HQL�1RUPDO̹
6�%��5CȼN�M�$CMCPN�ȼ���6�%��/KNNK�'ȼKVKO�$CMCPN�ȼ��XG�*KUCT�1MWNNCT��$KNKO�-WTWNWPWP�MCTCT�
XG� VCXUK[GNGTK� FQȼTWNVWUWPFC� QNWɲVWTWNCP� 5CȼN�M� XG� )ȜXGPNKM� 4GJDGTK� W[CT�PEC�
IGTGMGP� VGFDKTNGT�CN�PCECM��QMWN� KȊKPFG�W[IWP�MQɲWNNCT�UCȼNCPCECM��JCUVCNCT�P� VGɲJKU��
VGFCXK�XG�UGXM�UȜTGȊNGTK�[ȜTȜVȜNGEGMVKT�

+LEULW�(áLWLP�0RGHOL�
6�%��5CȼN�M�$CMCPN�ȼ���6�%��/KNNK�'ȼKVKO�$CMCPN�ȼ��XG�*KUCT�1MWNNCT��$KNKO�-WTWNWPWP�MCTCT�
XG�VCXUK[GNGTK�FQȼTWNVWUWPFC�QNWɲVWTWNCP�5CȼN�M�XG�)ȜXGPNKM�4GJDGTK�W[CT�PEC�IGTGMGP�
VGFDKTNGT�CN�PCECM��QMWN�KȊKPFG�W[IWP�MQɲWNNCT�UCȼNCPCECM��JCUVCNCT�P�VGɲJKU��VGFCXK�XG�
UGXM�UȜTGȊNGTK�[ȜTȜVȜNGEGMVKT

8]DNWDQ�(áLWLP�0RGHOL�
6�%��5CȼN�M�$CMCPN�ȼ���6�%��/KNNK�'ȼKVKO�$CMCPN�ȼ��XG�*KUCT�1MWNNCT��$KNKO�-WTWNWPWP�MCTCT�
XG� VCXUK[GNGTK� FQȼTWNVWUWPFC� QNWɲVWTWNCP� 5CȼN�M� XG� )ȜXGPNKM� 4GJDGTK� W[CT�PEC� VȜO�
ȊCN�ɲCP�XG�ȘȼTGPEKNGTKOK\KP�QMWN�F�ɲ�PFC�FC�IGTGMGP�DKNIKNGPFKTOGNGTK�[CR�NCECM��JCUVCN�M�
ɲȜRJGUK�XG[C�DWNIWNCT��QNCP�MKɲKNGTKP�VGɲJKU��VGFCXK�CɲCOCNCT��VCMKR�GFKNGEGMVKT�
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&RYLG����6¾UHFL��QOHPOHU
�/C[�U�����

)ȘTGXG� DCɲNC[CECM� ȊCN�ɲCPNCT�O�\� KȊKP� �� C[� [GVGEGM� OKMVCTFC� V�DDK� MQTW[WEW�
GMKROCP� 
OCUMG�� GNFKXGP�� UKRGTNKM�� VWNWO�� FKLKVCN� VGTOQOGVTGNGT� XD�� XG� JKL[GP�
OCN\GOGUK�
����Ȝ\GTK�CNMQN� KȊGTGP�GN�FG\GPHGMVCPNCT���[Ȝ\G[�FG\GPHGMVCPNCT���GN�JKL[GP�
OCFFGNGTK��UKRCTKɲNGTK�[CR�NO�ɲV�T�

1MWN�DKPCNCT��KȊKPG�IKTKɲ�[QNNCT���QMWN�KȊGTKUKPFG�[ȜTȜOG�[QNNCT���DKPC�KȊNGTK�UQU[CN�OGUCHG�
MWTCN�PC�W[IWP�ɲGMKNFG�FȜ\GPNGPOKɲ�XG�KɲCTGVNGPOKɲVKT�

6ȜO�QMWN�DKPCNCT�P�P�FG\GPHGMUK[QPW�[CR�NO�ɲV�T�

1MWN�DKPCNCT��KȊKPFG�JKL[GP�RTQUGFȜTNGTK�VCP�ONCPO�ɲV�T�

6ȜO� QMWN� DKPCNCT�PC� [GVGTNK� OKMVCTFC� %QXKF���� JCUVCN�ȼ�� XG� MQTWPOC� [QNNCT��� UQU[CN�
OGUCHG��JKL[GP�KNG�KNIKNK�DKNIKNGPFKTOG�CƒɲNGTK�CU�NO�ɲV�T�

1ƒUNGT�XG�[GOGMJCPG�QVWTOC�FȜ\GPK�UQU[CN�OGUCHG�MWTCN�PC�IȘTG�
FȜ\GPNGPOKɲVKT�

;GOGMJCPGFG� [GOGM� UGTXKUK� JKL[GP� XG� UQU[CN� OGUCHG� MWTCN�PC� IȘTG� VCUCTNCPO�ɲV�T�

5GTXKUNGTFG�QVWTOC�FȜ\GPK�[GPK�UCȼN�M�RTQUGFȜTNGTKPG�IȘTG�VCUCTNCPO�ɲ��
JKL[GP�RTQUGFȜTNGTK�VCP�ONCPO�ɲV�T�

*C\KTCP�������

*KUCT�1MWNNCT��5CȼN�M�XG�)ȜXGPNKM�4GJDGTK�[C[�PNCPO�ɲV�T�

*KUCT� 1MWNNCT�� $KNKO� -WTWNW� QNWɲVWTWNOWɲ� XG� KNM� VQRNCPV�U�� ��� *C\KTCP� ����� VCTKJKPFG�
[CR�NO�ɲV�T��

1MWN�DKPCNCT�PFC�DGNKTNGPGP�IKTKɲ�PQMVCNCT�PFC�ȊCN�ɲCPNCTC�IȜPNȜM�CVGɲ�ȘNȊȜOȜ�[CR�NCTCM�
DKNIKNGPFKTOG�DTQɲȜTNGTK��OCUMG�XG�UKRGTNKMNGT�VGUNKO�GFKNOKɲVKT�

6GOK\NKM��[GOGMJCPG��IȜXGPNKM�XG�UGTXKU�ȊCN�ɲCPNCT�PC�JKL[GP��UQU[CN�OGUCHG��OCUMG�XG�
%QXKF����MQPWUWPFC�GȼKVKO�XGTKNOKɲVKT�

1MWNFC�ȊCN�ɲCP�KFCTK�RGTUQPGNG�%QXKF����CPVKMQT�VGUVK�[CR�NO�ɲV�T�

ǯCN�ɲCPNCTC�ɲKɲG�UWNCT�VGOKP�GFKNOKɲVKT�

1MWNC�VȜO�\K[CTGVNGT�TCPFGXW�UKUVGOK�KNG�XG�K\KPNG�[CR�NOC[C�DCɲNCPO�ɲV�T�
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1MWN�IKTKɲKPFG�CVGɲK����FGTGEGPKP�Ȝ\GTKPFG�VGURKV�GFKNGP�MKɲKNGT�TGXKTFG�OWC[GPG�XG�
K\QNCU[QPC�CN�PCTCM� [CT�O� UCCV� UQPTCMK� KMKPEK� ȘNȊȜOFG�CVGɲKP� MGUKPNGɲOGUK� XG[C�
JCUVCN�M�DWNIWUW�VGURKVK�FWTWOWPFC�W[IWP�MQɲWNNCTFC�JCUVCPG[G�UGXM�GFKNOKɲ��DW�
MKɲKNGTKP�VGɲJKU�CɲCOCNCT��VCMKR�GFKNOKɲVKT�

6GOCU�TKUMKPK�OKPKOK\G�GVOGM�CȊ�U�PFCP�QMWN�ȊCN�ɲCPNCT�P�P�FȘPȜɲȜONȜ�
QNCTCM�ȊCN�ɲOCU��MCTCT�PC�XCT�NO�ɲV�T�

'PIGNNK�XG�MTQPKM�JCUVCN�ȼC�UCJKR�TKUMNK�MKɲKNGTG�KFCTK�K\KP�XGTKNOKɲVKT�

#ȼWUVQU�����

*KUCT� 1MWNNCT�� $KNKO� -WTWNWŨPWP� ��� 6QRNCPV�U�� #ȼWUVQU� C[�P�P� KNM� JCHVCU�� KȊKP�
RNCPNCPO�ɲV�T�� $W� VQRNCPV�� MCTCTNCT�PC� XG� 6�%�� 5CȼN�M� $CMCPN�ȼ�� XG� 6�%�� /KNNK�
'ȼKVKO� $CMCPN�ȼ�ŨP�P� IȜPEGN� RTQUGFȜTNGTKPG� IȘTG� 5CȼN�M� XG� )ȜXGPNKM� 4GJDGTKPKP�
IȜPEGNNGPOGUK� XG� ȘȼTGPEK� XG� ȊCN�ɲCPNCTC� FCKT� [GPK� GMNGOGNGT� [CR�NOCU��
RNCPNCPO�ɲV�T�

ǽȼTGVOGPNGTKOK\KP� QMWNC� DCɲNCOCU�� ȘPEGUKPFG� QMWN� IKTKɲ� PQMVCNCT�PFC� CVGɲ�
MQPVTQNȜ�� MQTW[WEW� OCVGT[CN� FCȼ�V�ONCT��� [GOGMJCPG� XG� QƒU� QVWTOC� RNCPNCT�P�P�
IȘ\FGP�IGȊKTKNOGUK�RNCPNCPO�ɲV�T�

ǽȼTGPEKNGTKOK\KP� QMWNC� DCɲNCOCU�� ȘPEGUKPFG� QMWN� IKTKɲ� PQMVCNCT�PFC� CVGɲ�
MQPV�TQNȜ�� MQTW[WEW�OCVGT[CN� FCȼ�V�ONCT��� [GOGMJCPG� XG� QƒU� QVWTOC� RNCPNCT�P�P�
IȘ\FGP�IGȊKTKNOGUK�RNCPNCPO�ɲV�T�

1MWN�JKL[GP�W[IWNCOCNCT�P�P�U�M�FGPGVKONGTNG�MQPVTQNȜ�RNCPNCPO�ɲV�T�

;GOGMJCPG�XG�QMWN�DKPCNCT�PFC�UQU[CN�OGUCHG�MWTCN�PC�W[WOWP�GP�ȜUV�FȜ\G[FG�
UCȼNCPOCU��KȊKP�KFCTGEKNGTKOK\�KNG�DKTNKMVG�ȊCN�ɲ�NOCU��RNCPNCPO�ɲV�T�

6GOOW\�����

ǽȼTGPEKNGTKOK\KP� FQNCRNCT�P�� TCPFGXW� UKUVGOK� KNG� DQɲCNVOCU�� RNCPNCPO�ɲV�T�

ǽȼTGVOGPNGTKOK\KP�U�P�H�XG�DȘNȜONGTKPFGP�Gɲ[CNCT�P��TCPFGXW�UKUVGOK�KNG�DQɲCNVOCU��
RNCPNCPO�ɲV�T�

ǽȼTGPEKNGTKOK\KP� NKUG� XG� ȜPKXGTUKVG� DCɲXWTWNCT�� FCP�ɲOCPN�M� DKTKONGTKPG� TCPFGXW�
UKUVGOK�KNG�DCɲXWTWNCT��RNCPNCPO�ɲV�T�

1MWNWOW\WP� JKL[GP� FGPGVKONGTKPKP� CMTGFKVG� DKT� ƒTOC� VCTCH�PFCP� [CR�NOCU��
MQPWUW�FGȼGTNGPFKTKNOGMVGFKT�
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8GNKNGTKOK\G� [ȘPGNKM� QMWN� KȊKPFG� CN�PCP� UCȼN�M� XG� IȜXGPNKM� ȘPNGONGTK�� GXFGP�
QMWNC� IKFKɲ� XG� QMWN� KȊKPFG� QNWɲCDKNGEGM� %QXKF���� ɲȜRJGNK� XCMC� FWTWOWPFC� K\NGPGEGM�
RTQUGFȜTNGTG�FCKT�DKNIKNGPFKTOG�OGUCLNCT��RNCPNCPO�ɲV�T�

ǯCN�ɲCPNCT�O�\C�[ȘPGNKM�QMWN�KȊKPFG�CN�PCP�UCȼN�M�XG�IȜXGPNKM�ȘPNGONGTK��GXFGP�QMWNC�IKFKɲ�
XG�QMWN� KȊKPFG�QNWɲCDKNGEGM�%QXKF����ɲȜRJGNK�XCMC�FWTWOWPFC�K\NGPGEGM�RTQUGFȜTNGTG�
FCKT�DKNIKNGPFKTOG�OGUCLNCT��RNCPNCPO�ɲV�T�

ǯCN�ɲCPNCTC�[ȘPGNKM�UCȼN�M�XG�IȜXGPNKM�GȼKVKONGTK�XG�DKNIKNGPFKTOG�VQRNCPV�NCT��RNCPNCPO�ɲV�T�

ǽȼTGPEKNGTG�[ȘPGNKM�UCȼN�M�XG�IȜXGPNKM�GȼKVKONGTK�XG�DKNIKNGPFKTOG�VQRNCPV�NCT��RNCPNCPO�ɲV�T�

ǯCN�ɲCPNCT� XG� XGNKNGTFGP� QMWN� UCȼN�M� DKTKOKPG� %QXKF���� XCMC�VGOCU�ɲȜRJGNK� XCMC�
MQPWUWPFC�MCTɲ�N�MN��DKNIK�CM�ɲ�P��UCȼNC[CECM�KNGVKɲKO�[QNNCT��RNCPNCPO�ɲV�T�

;WTVF�ɲ�PFCP�IGNGEGM�MKɲKNGT�KȊKP�K\NGPGEGM�RTQUGFȜTNGTKP�IȜPEGN�DKNIKNGT��ɲ�ȼ�PFC�[GPKFGP�
FGȼGTNGPFKTKNOGUK�RNCPNCPO�ɲV�T�

ǯCN�ɲCPNCT�P� XG� ȘȼTGPEKNGTKP� QMWNC� DCɲNCOCFCP� ȘPEG� %QXKF���� CPVKMQT� VGUVNGTK� XG�
OȜOMȜP� QNOCU�� JCNKPFG� %QXKF���� XG� RPȘOQPK� Cɲ�NCT�P�P� [CR�NOCU�� MQPWUWPWP�
FGȼGTNGPFKTKNOGUK�RNCPNCPO�ɲV�T�

ǯCN�ɲCPNCT�P� XG� ȘȼTGPEKNGTKP� QMWNFC� IȜPEGN� JCNFGMK� UCȼN�M� XG� IȜXGPNKM� RTQUGFȜTNGTKPG�
W[WOW� MQPWUWPFC� DKT� VCCJJȜVPCOG� KO\CNCOCU�� MQPWUWPWP� FGȼGTNGP�FKTKNOGUK�
RNCPNCPO�ɲV�T�

'PIGNNK� XG� -TQPKM� JCUVCN�ȼ�� DWNWPCP� ȊCN�ɲCPNCT�P� XG� ȘȼTGPEKNGTKP� FWTWOWPWP�
FGȼGTNGPFKTKNOGUK�RNCPNCPO�ɲV�T�

6ȜO�QMWN�ȊCN�ɲCPNCT�P�P��ȘȼTGPEKNGTKPKP�XG�XGNKNGTKP�UCȼN�M�XG�IȜXGPNKM�MQPWUWPFCMK�VȜO�
UQTW�XG�[QTWONCT�P��QMWN�UCȼN�M�DKTKOKPG�J�\N��XG�MQNC[�DKȊKOFG�KNGVGDKNOGUK�KȊKP�KNGVKɲKO�
[ȘPVGONGTKPKP�IGNKɲVKTKNOGUK�RNCPNCPO�ɲV�T�
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2CPFGOK�FȘPGOKPKP�IGTGMNKNKMNGTK�FQȼTWNVWUWPFC��QMWNWP�CȊ�N�ɲ�[ȘPVGOKPKP�XG�ɲGMNKPKP�
DGNKTNGPFKȼK�FȘPGOFG�XGNK�XG�ȊCN�ɲCPNCTC�[ȘPGNKM�IGTGMNK�[C\�N��DKNIKNGPFKTOGNGTG�[CR�N�T���
;GPK� GȼKVKO�ȘȼTGVKO� [�N�P�P� DCɲNCOCU�� KNG� DKTNKMVG� IȜPFGOK� QNWɲVWTCP� MQPWNCT� F�ɲ�PFC�
JGT�C[�DCɲ�PFC�MQPW�DCɲN�MNCT��DGNKTNGPGTGM�IGTGMNK�\COCPNCTFC�[C\�N��QNCTCM�DCɲVC�XGNKNGT�
QNOCM�Ȝ\GTG�KNIKNK�RC[FCɲNCTC�KNGVKNKT�

#EKN�FWTWO�FW[WTWNCT��KȊKP�[C\�FȘPGOKPFG�DKT�UȜTGȊ�QNWɲVWTWNCTCM��IGTGMNK�FWTWONCTFC�
DW�UȜTGEG�DCɲXWTWNWT����������#MCFGOKM�;�N�PFC�IGTȊGMNGɲGEGM�JGT� VȜTNȜ� KNGVKɲKOFG��
[C\�FȘPGOKPFG�DGNKTNGPGP�RCPFGOK�XG�CMCFGOKM�GȼKVKO�UȜTGEK� KNG� KNIKNK�CPC�OGUCLNCT�
IȘ\�ȘPȜPFG�DWNWPFWTWNWT�

#MCFGOKM� ;�N� DCɲ�PFC� 1MWN� DC\�PFC� FȜ\GPNGPGEGM� IGPGN� XG� DKTG[UGN� QPNKPG� XGNK�
VQRNCPV�NCT�PFC� XGNKNGTKP� CMCFGOKM� RTQITCO�� KȊGTKM�� QMWNFC� CN�PCP� UCȼN�M� ȘPNGONGTK� XG�
QNCU�� FKȼGT� MQPWNCTFCMK� UQTWNCT�� [CP�VNCP�T�� [CP�VNCPCOCF�ȼ�� FWTWONCTFC� FCJC� UQPTC�
FGVC[N��IGTK�FȘPȜɲNGT�UCȼNCP�T��

)GTGMKTUG�DW�VQRNCPV�NCT�MCJXG�UQJDGVNGTK�QNCTCM�UGPG�KȊGTKUKPFG�VGMTCTNCP�T�

ɋ NGVKɲKO�XG�$KNIKNGPFKTOG
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òOHWLġLP�.DQDOODUó�
*KUCT�1MWNNCT��ȘȼTGVOGP��ȘȼTGPEK��ȊCN�ɲCPNCT�XG�XGNKNGT�KȊKP�VGOGN�KNGVKɲKO�G�RQUVC�
CTCE�N�ȼ��KNG�FGXCO�GFGEGMVKT�

9GD�5C[HCU�

9GD� UC[HCU�PFC� QMWNWP� CȊ�N�ɲ�� KNG� KNIKNK� HCTMN�� MQPW� DCɲN�MNCT�� CNV�PFC� FGVC[N��
DKNIKNGT� KȊGTGP� KNIKNK� UC[HCNCT� JC\�TNCP�T�� JC\�T� QNCP� UC[HCNCT� IȜPEGNNGPKT��

1MWN� #Ȋ�N�ɲ�� UC[HCU�� QNWɲVWTWNWT�� 5C[HCFC� QMWNWP� CȊ�N�ɲ� UȜTGEK�� [ȘPVGOK��
W[IWNCOCNCT�� MWTCNNCT�� UCȼN�M� IȜXGPNKȼK� ȘPNGONGTK� IKDK� DKNIKNGTG� FGVC[N�� ɲGMKNFG�
[GT�XGTKNKT�

7\CMVCP�'ȼKVKO��ǽȼTGPEKNGTKP�[C\�C[NCT�PFC�GXNGTKPFGP�WNCɲCDKNGEGMNGTK�QPNKPG�
W\CMVCP� GȼKVKO� MC[PCMNCT�� KNG� KNIKNK� DKNIKNGT� CMVCT�NCDKNKT��OGXEWV� UC[HC� IGTGMNK�
ɲGMKNFG�IȜPEGNNGPKT�

%QXKF����2CPFGOK�� 9GD� XG� FKȼGT� OGETCNCTFC� RCPFGOK� XG� UCȼN�M� ȘPNGONGTK�
KNG�KNIKNK�DKNIKNGTKP�MTQPKM�JCUVCN�MNCT��QNCP�XG�GPIGNNK�DKTG[NGTK�FG�MCRUCF�ȼ��VG[KF�
GFKNKT��ɋNGVKɲKO�UȜTGȊNGTK�XG�KNIKNK�VȜO�DKNIKNGT��KNGVKɲKOFGP�UQTWONW�QNCECM�MKɲK�XG�
GMKRNGTNG�RC[NCɲ�N�T�

(CTMN�� UGPCT[QNCTC� CKV� CMCFGOKM� VCMXKO� XG� CMCFGOKM� RTQITCONCT� YGD�
UC[HCU�PFC�IȜPEGNNGPGTGM�IGTGMNK�FW[WTWNCT�ȘȼTGPEK�XG�XGNKNGTG�KNGVKNKT�

7\CMVCP�GȼKVKO�XG�UCȼN�M�IȜXGPNKȼKPG�FCKT�QNWɲVWTWNOWɲ�QNCP� VȜO�FQMȜOCP�
XG� TCRQTNCT�YGD� UC[HCU�PFC� ȊCN�ɲCPNCT�� ȘȼTGPEKNGT� XG� XGNKNGTKP� GTKɲKOKPG� CȊ�M�
ɲGMKNFG�[ȜMNGPKT�

5ȜTFȜTȜNGP�XGNK�KNGVKɲKOK�VQRNW�JCNFG�GTKɲKOG�CȊ�M�ɲGMKNFG�YGD�UC[HCU�PC�[ȜMNGPKT�

ǯCN�ɲCPNCTC�XG�ȘȼTGPEKNGTG�[ȘPGNKM�QNCTCM�UCȼN�M�XG�JKL[GP�ȘPNGONGTK

)GTGMNK�JCV�TNCVOCNCT��KȊGTGP�RQUVGT�XG�HȘ[NGTG�YGD�UC[HCU�PFC�FC�[GT�XGTKNKT�
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$CU�N��ɋNGVKɲKO
7\CMVCP� GȼKVKO� XG� UCȼN�M� IȜXGPNKȼKPG� FCKT� QNWɲVWTWNOWɲ� QNCP� VȜO� FQMȜOCP� XG�
TCRQTNCT�DTQɲȜT�JCNKPFG�DCU�NCTCM�XGNK��ȘȼTGPEK�XG�ȊCN�ɲCPNCT�P�GTKɲKOKPKP�QNFWȼW�[GTNGTFG
�DWNWPFWTWNWT��5CȼN�M�IȜXGPNKȼK�KNG�KNIKNK�ȊCN�ɲCPNCT�XG�ȘȼTGPEKNGTG�[ȘPGNKM�C[T��RQUVGTNGT�XG�
HȘ[NGT�JC\�TNCP�T�

5QU[CN�/GF[C
1MWN�DȜP[GUKPFG�CMCFGOKM�UȜTGȊNGT�XG�UCȼN�M�IȜXGPNKȼK�ȘPNGONGTK�MCRUCO�PFC�CN�PCP�
ȘPNGONGTG� [ȘPGNKM� [CR�NCP�ȊCN�ɲOCNCT�� JC\�TNCPCP� TCRQTNCT�P�FW[WTWNCT�� UQU[CN�OGF[C�
CTCE�N�ȼ��KNG�[CR�N�T�

6QRNCPV�NCT
1MWNWP� CȊ�M� QNFWȼW� FȘPGO� FCJKN� QNOCM� Ȝ\GTG� IGPGN� DKNIKNGPFKTOG� COCȊN�� [CR�NCECM�
VQRNCPV�NCT�ȊGXTKO�KȊK�QPNNKPG�QNCTCM�IGTȊGMNGɲVKTKNGEGMVKT��

+PVTCPGV
7\CMVCP� GȼKVKO� XG� UCȼN�M� IȜXGPNKȼKPG� FCKT� QNWɲVWTWNOWɲ� QNCP� VȜO� FQMȜOCP� XG�
TCRQTNCT�XGNKNGTKP��ȘȼTGPEKNGTKP�XG�ȊCN�ɲCPNCT�P�GTKɲKOKPG�CȊ�M�ɲGMKNFG�*KUCT0GVŨG�[ȜMNGPKT�
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òOHWLġLP�6RUXPOXODUó��
-WTWOUCN�)GNKɲVKTOG
)GPGN� KNGVKɲKO� UȜTGEK� XG� XGNKNGTG� [ȘPGNKM� [C\�N�� KNGVKɲKO� -WTWOUCN� )GNKɲVKTOG� $ȘNȜOȜ�
VCTCH�PFCP� [ȜTȜVȜNȜT�� -WTWOUCN� )GNKɲVKTOG�� CMCFGOKM� DȘNȜONGT�� KȊ� JK\OGVNGT�� MWTWO�
FQMVQTW�XG�FKȼGT�DȘNȜONGT�KNG�MQQTFKPCU[QP�JCNKPFG�ȊCN�ɲ�T�XG�DW�CNCPFC�IGTGMNK�DKNIKNGPFKTOGNGTK�
[C�RCT�� $ȘNȜO�� C[P�� \COCPFC� IGTGMNK� FWTWONCTFC� ȊCN�ɲCPNCTC� XG� ȘȼTGPEKNGTG� [ȘPGNKM
KNGVKɲKOG�FG�FGUVGM�XGTKT��

ɋPUCP�-C[PCMNCT�
ǯCN�ɲCPNCTC�[ȘPGNKM�[C\�N�� KNGVKɲKOFGP�XG�IGTGMNK�FWTWONCTFC�ȊGXTKO� KȊK�QPNKPG�[ȜTȜVȜNGEGM�
VQRNCPV�NCT�ɋPUCP�-C[PCMNCT��DKTKOK�VCTCH�PFCP�[ȜTȜVȜNȜT�

1MWN�/ȜFȜT�XG�/ȜFȜT�;CTF�OE�NCT�
ǽȼTGPEKNGTG� [ȘPGNKM� UȜTFȜTȜNGEGM� JGT� VȜTNȜ� [C\�N�� XG� UȘ\NȜ� KNGVKɲKO� OȜFȜT� XG� OȜFȜT�
[CTF�OE�NCT��MCPCN��KNG�IGTȊGMNGɲVKTKNKT�
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òOHWLġLP�6¾UHFL
-WTWOUCN� )GNKɲVKTOG� DȘNȜOȜ� ����� �� ����� RNCPNCOCNCT�� FCJKNKPFG� VȜO� KNGVKɲKO� XG�
DKNIKNGPFKTOGNGTK� CɲCȼ�FCMK� CM�ɲ� FQȼTWNVWUWPFC� IGTȊGMNGɲVKTOKɲVKT�� KNGVKɲKOFG� XG�
DCȼNCPV�FC�QNOCP�P�IȜEȜPȜ�DKT� MG\�FCJC� HCTMGVVKȼKOK\�DW�UȜTGȊVG�C[P�� JCUUCUK[GVNG�
ȊCN�ɲOCNCT�PC�FGXCO�GFGEGMVKT�

9GD�UC[HCU�PC�OGXEWV�DKNIKNGT�FCJKNKPFG�1MWNWP�CȊ�N�ɲ��KNG�KNIKNK�[ȘPVGO��RTQITCO��UȜTGȊNGT��
W[IWNCOCNCTNC�KNIKNK�JC\�TN�M�UȜTGEKPKP�DCɲNCV�NOCU�

/'$ŨFGP�IGNGP�DKNIKNGT�W[CT�PEC��IGTGMNK�FWTWONCTFC�XGNKNGTG�XG�ȊCN�ɲCPNCTC�
DKNIKNGPFKTOG�OGUCLNCT��IȘPFGTKNOGUK

5CȼN�M�IȜXGPNKȼK�XG�W[WNOCU��IGTGMGP�MWTCNNCTNC�KNIKNK�QNCTCM�ȘȼTGPEKNGTG�XG�ȊCN�ɲCPNCTC�[ȘPGNKM�
W[CT��RQUVGTNGTK�XG�DCU�N��HȘ[�JC\�TN�MNCT�P�P�DCɲNCV�NOCU�

1MWN�CȊ�N�ɲ�PC�[ȘPGNKM�QMWNFC�[CR�NCP�JC\�TN�MNCT��FCJC�IGPKɲ�XGNK�ITWRNCT�PC�FW[WTOCM�Ȝ\GTG��
KȊGTKM�W[IWPUC��UQU[CN�OGF[C�XG�YGD�UC[HCU�PFCP�[CTCTNCP�NOCU�

9GD�UC[HCU�PFC�QMWN�CȊ�N�ɲ���W\CMVCP�GȼKVKO�FCJKN�QNOCM�Ȝ\GTG�GȼKVKO�[ȘPVGONGTK��MWNNCP�NCECM�
CTCȊNCT��VGMPKM�DKNIKNGT��QMWNFC�CN�PCECM�UCȼN�M�IȜXGPNKȼK�ȘPNGONGTK��XGNKNGTG�XG�ȘȼTGPEKNGTG�FȜɲGP�
IȘTGXNGT�IKDK�MQPWNCTFCMK�VȜO�IȜPEGNNGOGNGT�VCOCONCPOCU�

1MWN�CȊ�N�ɲ�PC�[ȘPGNKM�DKNIKNGT�MGUKPNGɲVKMȊG�XGNKNGTG�XG�ȊCN�ɲCPNCTC�U�MN�MNC�[C\�N��QNCTCM�G�RQUVC�
OGUCLNCT��Ȝ\GTKPFGP�KNGVKNOGUK

8GNKNGTKP�*KUCT0GV�2QTVCN�PFC�DKNIKNGTKPK�IGTGMNK�FWTWONCTFC�IȜPEGNNGOGNGTKPKP�UCȼNCPOCU��
COCE��KNG�IGTGMNK�JCV�TNCVOCNCT�P�[CR�NOCU�

*C\�TN�M�UȜTGEK�XG�QMWNNC�KNIKNK�JCDGT�XG�IGNKɲOGNGTKP�UQU[CN�OGF[C�XG�FKȼGT�OGETCNCT�
MCPCN��KNG�FW[WTWNOCU�

8GNKNGTKP�KTVKDCVVC�QNCECȼ��KFCTK�XG�CMCFGOKM�MCFTQPWP�ȊCN�ɲOC�ɲGMNK�XG�UCCVNGTK�KNG�KNIKNK�
DKNIKNGTKP�QMWN�CȊ�N�ɲ�PFCP�ȘPEG�FW[WTWNOCU�

ɋFCTK�MCFTQ�KȊKP�555�FQMȜOCP��JC\�TNCPOCU�

Tarih $Nóġ

7HPPX]�����

7HPPX]�����

7HPPX]�����

7HPPX]�����

$áXVWRV�����

$áXVWRV�����

$áXVWRV�����

$áXVWRV�����

$áXVWRV�����

$áXVWRV�����
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*KUCT�1MWNNCT��-ȜVȜRJCPGUK�����������#MCFGOKM�;�N��KȊKPFG�IGTȊGMNGɲOGUK�OWJVGOGN�VȜO�
UGPCT[QNCTC�[ȘPGNKM�QNCTCM�ȊCN�ɲOCNCT�P��UȜTFȜTOGMVGFKT��

#[T�EC�DW�ȊCN�ɲOCNCT�UGPCT[QNCT�CTCU��IGȊKɲNGTG�W[IWP�QNCTCM�[CR�NOCMVCF�T�

-ȜVȜRJCPG�IKTKɲ�XG�Ȋ�M�ɲNCT��MQPVTQNNȜ�QNCTCM�IGTȊGMNGɲVKTKNKT�XG�MWNNCP�E�NCT�P�MȜVȜRJCPG�
KȊKPFG�\GOKPG�[GTNGɲVKTKNGEGM�[ȘPGTIGNGT�FQȼTWNVWUWPFC�JCTGMGV�GVOGNGTK�UCȼNCP�T�

-ȜVȜRJCPGFG� DWNWPCP� MKVCR� TCHNCT�� CTCU�PFCMK� MQTKFQTNCT�� JGT� MQTKFQTFC� C[P�� CPFC�
GP� HC\NC� �� ȘȼTGPEK� DWNWPCECM� ɲGMKNFG� MWNNCPF�T�N�T�� <GOKPG� [GTNGɲVKTKNGEGM� [ȘPGTIGNGTNG�
TCHNCTC�IKTKɲ�XG�Ȋ�M�ɲ�PQMVCNCT��ȘPEGFGP�DGNKTNGPKT�

-ȜVȜRJCPGPKP� CNCP� XG� JCEKO� ȘNȊȜNGTK� FQȼTWNVWUWPFC� C[P�� CPFC� MȜVȜRJCPGFG�
DWNWPCDKNGEGM�MKɲK�UC[�U��MȜVȜRJCPG�RGTUQPGNK�FG�FCJKN�QNOCM�Ȝ\GTG�KNMQMWN�MȜVȜRJCPGUKPFG��
GP� HC\NC� ���� QTVCQMWN� XG� NKUG� MȜVȜRJCPGUKPFG� ��� MKɲK� QNCECM� ɲGMKNFG� DGNKTNGPOKɲVKT�

-ȜVȜRJCPGFG�[GT�CNCP�OCUC��UCPFCN[G�XG�MQNVWMNCT��CTCNCT�PFC�UQU[CN�OGUCHG�MWTCN�PC�
W[IWP�QNCTCM�GP�C\�����OGVTG�QNCECM�ɲGMKNFG�[GPKFGP�FȜ\GPNGPOKɲVKT�

-ȜVȜRJCPG[G�C[P��CPFC�GP� HC\NC���U�P�H� MCDWN�GFKNGEGM�XG� TG\GTXCU[QP�[CRV�T�NOCO�ɲ�
JKȊDKT�U�P�H�MCDWN�GFKNOG[GEGM�ɲGMKNFG�FȜ\GPNGOG�[CR�NO�ɲV�T�

-ȜVȜRJCPG�XG�-C[PCMNCT

2NXOODU�$©óN�̸<HQL�1RUPDO̹
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&GTU�UCCVNGTKPFG�[CPNCT�PFC�ȘȼTGVOGPNGTK�QNOCFCP�MȜVȜRJCPG[G�IGNGP�ȘȼTGPEKNGT�
MȜVȜRJCPG[G�MCDWN�GFKNOG[GEGM�ɲGMKNFG�FȜ\GPNGOG�[CR�NO�ɲV�T�

-ȜVȜRJCPG�KȊKPFG�%QXKF����2CPFGOKUK�JCMM�PFC�DKNIKNGPFKTKEK�RQUVGTNGT�OWJVGNKH�
CNCPNCTC�[GTNGɲVKTKNOKɲVKT�

-ȜVȜRJCPG[G� [K[GEGM� XG�XG[C� KȊGEGMNG� IKTKɲNGTG� K\KP� XGTKNOG[GEGM� ɲGMKNFG�
FȜ\GPNGOG�[CR�NO�ɲV�T�

-KVCR�ȘFȜPȊ�XGTOG�KɲNGONGTKPG�FGXCO�GFKNKT��ɋCFG�GFKNGP�MKVCRNCT�ȘPEGNKMNG�MȜVȜRJCPG�
IKTKɲKPFG�DWNWPCP�FG\GPHGMUK[QP�FQNCD�PC�D�TCM�NCECM�XG�UQPTCU�PFC�DW�MKVCRNCT�
���UCCV�DGMNGVKNFKMVGP�UQPTC�TCHNCTC�[GTNGɲVKTKNGEGM�ɲGMKNFG�FȜ\GPNGOG�[CR�NO�ɲV�T�

ɋJVK[CȊNCT�FQȼTWNVWUWPFC�VCNGR�GFKNGP�VȜO�DCU�N��XG�ȊGXTKO�KȊK�QPNKPG�MC[PCMNCT�P�
VGOKPK�UȜTFȜTȜNȜT�

5ȜTGNK�[C[�P�CDQPGNKMNGTK�[CR�NOC[C�FGXCO�GFKNKT�

-ȜVȜRJCPG�MQNGMUK[QPWPWP�FKLKVCNNGɲVKTKNOGUK�ȊCN�ɲOCNCT�PC�DCɲNCPCECM�XG�MWNNCP�-
OC�JC\�T�QNCP�MC[PCMNCT�VGNKH�JCMNCT�P�P�GNXGTFKȼK�ȊGTȊGXGFG�XG�ȘNȊȜFG�MWNNCP�OC�
UWPWNWT�

*GT�[�N�QNFWȼW�IKDK�ȘȼTGPEK�XG�ȘȼTGVOGPNGTKOK\NG�DKTNKMVG�QT[CPVCU[QP�ȊCN�ɲOCNCT��
IGTȊGMNGɲVKTKNKT�

ǽȼTGPEKNGTNG�[CR�NCP�CTCɲV�TOC�[ȘPVGO�XG�VGMPKMNGTK��DKNIK�QMWT�[C\CTN�ȼ���CMCFGOKM�
FȜTȜUVNȜM�XG�DGP\GT�MQPWNCTFC�[CR�NCP�FGTUNGTG�FGXCO�GFKNKT�

;C\CT� GVMKPNKMNGTK�� CVȘN[G� ȊCN�ɲOCNCT�� XD�� IKDK� GVMKPNKMNGT� Q� IȜPMȜ� RCPFGOK�
MQɲWNNCT�PC�DCȼN��QNCTCM�FȜ\GPNGPKT�

-KVCR� CȼCE�� GVMKPNKȼK� Q� IȜPMȜ� RCPFGOK� MQɲWNNCT�PC� DCȼN�� QNCTCM� IGTȊGMNGɲVKTKNKT�
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-ȜVȜRJCPG�IKTKɲ�XG�Ȋ�M�ɲNCT��MQPVTQNNȜ�QNCTCM�IGTȊGMNGɲVKTKNKT�XG�MWNNCP�E�NCT�P�MȜVȜRJCPG�
KȊKPFG� \GOKPG� [GTNGɲVKTKNGEGM� [ȘPGTIGNGT� FQȼTWNVWUWPFC� JCTGMGV� GVOGNGTK� UCȼNCP�T�

-ȜVȜRJCPGFG� DWNWPCP� MKVCR� TCHNCT�� CTCU�PFCMK� MQTKFQTNCT�� JGT� MQTKFQTFC� C[P�� CPFC� GP�
HC\NC���ȘȼTGPEK�DWNWPCECM�ɲGMKNFG�MWNNCPF�T�N�T��#[T�EC�\GOKPG�[GTNGɲVKTKNGEGM�[ȘPGTIGNGTNG�
TCHNCTC�IKTKɲ�XG�Ȋ�M�ɲ�PQMVCNCT��ȘPEGFGP�DGNKTNGPKT�

-ȜVȜRJCPGPKP� CNCP� XG� JCEKO� ȘNȊȜNGTK� FQȼTWNVWUWPFC� C[P�� CPFC� MȜVȜRJCPGFG�
DWNWPCDKNGEGM� MKɲK� UC[�U�� MȜVȜRJCPG� RGTUQPGNK� FG� FCJKN� QNOCM� Ȝ\GTG� KNMQMWN�
MȜVȜRJCPGUKPFG�GP�HC\NC�����QTVCQMWN�XG�NKUG�MȜVȜRJCPGUKPFG����MKɲK�QNCECMV�T�

-ȜVȜRJCPGFG�[GT�CNCP��OCUC��UCPFCN[G�XG�MQNVWMNCT��CTCNCT�PFC�UQU[CN�OGUCHG�MWTCN�PC�
W[IWP�QNCTCM�GP�C\�����OGVTG�QNCECM�ɲGMKNFG�[GPKFGP�FȜ\GPNGPKT�

-ȜVȜRJCPG[G�C[P��CPFC�GP� HC\NC���U�P�H� MCDWN�GFKNGEGM�XG� TG\GTXCU[QP�[CRV�T�NOCO�ɲ�
JKȊDKT�U�P�H�MCDWN�GFKNGOG[GEGM�ɲGMKNFG�FȜ\GPNGOG�[CR�NO�ɲV�T�

&GTU� UCCVNGTKPFG� [CPNCT�PFC� ȘȼTGVOGPNGTK� QNOCFCP� MȜVȜRJCPG[G� IGNGP� ȘȼTGPEKNGT�
MȜVȜRJCPG[G�MCDWN�GFKNOG[GEGM�ɲGMKNFG�FȜ\GPNGOG�[CR�NO�ɲV�T�

-ȜVȜRJCPG� KȊKPFG� %QXKF���� 2CPFGOKUK� JCMM�PFC� DKNIKNGPFKTKEK� RQUVGTNGT� OWJVGNKH�
CNCPNCTC�[GTNGɲVKTKNKT�

-ȜVȜRJCPG[G� [K[GEGM� XG�XG[C� KȊGEGMNG� IKTKɲNGTG� K\KP� XGTKNOG[GEGM� ɲGMKNFG� FȜ\GPNGOG�
[CR�NO�ɲV�T�

-KVCR� ȘFȜPȊ� XGTOG� KɲNGONGTKPG� FGXCO� GFKNGEGMVKT�� 1MWNWP� MCRCN�� QNFWȼW� FȘPGONGTFG�
ȘȼTGPEKNGT�MȜVȜRJCPGFGP�[KPG�MKVCR�VCNGR�GFGDKNKTNGT��ɋUVGFKMNGTK�MC[PCM�JC\�TNCPCTCM�CPC�
IKTKɲ�MCR�U�PFCMK�IȜXGPNKM�PQMVCU�PC�VGUNKO�GFKNGEGM�XG�KCFGNGTFG�C[P��ɲGMKNFG�CPC�IKTKɲ�
MCR�U�PFCMK�IȜXGPNKM�PQMVCU�PC�[CR�NCECM�ɲGMKNFG�FȜ\GPNGOG�[CR�NO�ɲV�T�

ɋCFG� GFKNGP� MKVCRNCT� ȘPEGNKMNG� MȜVȜRJCPG� IKTKɲKPFG� DWNWPCP� FG\GPHGMUK[QP� FQNCD�PC�
D�TCM�NCECM�XG�UQPTCU�PFC�DW�MKVCRNCT����UCCV�DGMNGVKNFKMVGP�UQPTC�TCHNCTC�[GTNGɲVKTKNGEGM�
ɲGMKNFG�FȜ\GPNGOG�[CR�NO�ɲV�T�

ɋJVK[CȊNCT� FQȼTWNVWUWPFC� VCNGR� GFKNGP� VȜO� DCU�N�� XG� ȊGXTKO� KȊK�QPNKPG� MC[PCMNCT�P�
VGOKPK�UȜTFȜTȜNȜT�

5ȜTGNK�[C[�P�CDQPGNKMNGTK�[CR�NOC[C�FGXCO�GFKNKT�

1MWNWP� MCRCN�� QNFWȼW� FȘPGONGTFG� UȜTGNK� [C[�P� KJVK[CE�P�� MCTɲ�NCOCM� COCE�[NC� 2TGUU-
4GCFGT�ȊGXTKO�KȊK�QPNKPG�UȜTGNK�[C[�P�RNCVHQTOW�MWNNCP�O��JCMM�PFC�DKNIKNGPFKTOG�[CR�N�T�

+LEULW�(áLWLP�0RGHOL�
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-ȜVȜRJCPG� MQNGMUK[QPWPWP� FKLKVCNNGɲVKTKNOGUK� ȊCN�ɲOCNCT�PC� DCɲNCPCECM� XG�
MWNNCP�OC� JC\�T� QNCP� MC[PCMNCT� VGNKH� JCMNCT�P�P� GNXGTFKȼK� ȊGTȊGXGFG� XG� ȘNȊȜFG�
MWNNCP�OC�UWPWNWT�

*GT�[�N�QNFWȼW�IKDK�ȘȼTGPEK�XG�ȘȼTGVOGPNGTKOK\NG�DKTNKMVG�QT[CPVCU[QP�ȊCN�ɲOCNCT��
IGTȊGMNGɲVKTKNKT��

1MWNWP�MCRCN��QNFWȼW�FȘPGONGTFG�DW�ȊCN�ɲOCNCT�MȜVȜRJCPG�VCTCH�PFCP�UCȼNCPCP�
ȊGXTKO�KȊK�QPNKPG�MC[PCMNCT�Ȝ\GTKPFG�[QȼWPNCɲV�T�NCTCM�FGXCO�GFKNKT�

ǽȼTGPEKNGTNG� [CR�NCP� CTCɲV�TOC� [ȘPVGO� XG� VGMPKMNGTK�� DKNIK� QMWT� [C\CTN�ȼ���
CMCFGOKM� FȜTȜUVNȜM� XG� DGP\GT� MQPWNCTFC� [CR�NCP� FGTUNGTG� FGXCO� GFKNKT��
1MWNWP�MCRCN��QNFWȼW�FȘPGONGTFG�DW�FGTUNGT�ȊGXTKO�KȊK�QPNKPG�QNCTCM�XGTKNGEGMVKT�

;C\CT�GVMKPNKMNGTK��CVȘN[G�ȊCN�ɲOCNCT��IKDK�GVMKPNKMNGT�Q�IȜPMȜ�RCPFGOK�MQɲWNNCT�PC�
DCȼN�� QNCTCM� FȜ\GPNGPKT�� 1MWNWP� MCRCN�� QNFWȼW� FȘPGONGTFG� UCPCN� QTVCOFC�
[CR�NOCU�� OȜOMȜP� QNCP� UȘ[NGɲK� XG� ȊCN�ɲOCNCT� ȊGXTKO� KȊK�QPNKPG� QNCTCM�
IGTȊGMNGɲVKTKNKT�

$GNKTNK�CTCN�MNCTNC�ȘȼTGPEKNGT��ȘȼTGVOGPNGT�XG�XGNKNGTKOK\NG�G�RQUVC�[QNW[NC�MȜVȜRJCPG�
MC[PCMNCT��MQPWUWPFC�MWNNCP�O��VCP�V�O�RC[NCɲ�ONCT��[CR�N�T�
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7\CMVCP� GȼKVKO� OQFGNKPKP� W[IWNCPF�ȼ�� FȘPGOFG�� �� MȜVȜRJCPG� RGTUQPGNKPKP� PȘDGVȊK�
QNCTCM�MȜVȜRJCPGFG�DWNWPOCU��UCȼNCP�T�

$CU�N�� MȜVȜRJCPG� MC[PCMNCT�PC� KJVK[CȊ� FW[WNFWȼW� FWTWONCTFC� DW� JK\OGV� PȘDGVȊK�
MȜVȜRJCPGEK�VCTCH�PFCP�XGTKNKT��

-C[PCMNCT�QMWN�CPC�IKTKɲKPFG�[GT�CNCP�IȜXGPNKM�PQMVCU�PFCP�VGUNKO�CN�PCECM�XG�KCFGUK�FG�
VGMTCT�DW�PQMVC[C�[CR�NCECM�ɲGMKNFG�FȜ\GPNGOG�[CR�NO�ɲV�T�

-ȜVȜRJCPG�MQNGMUK[QPWPWP�FKLKVCNNGɲVKTKNOGUK�ȊCN�ɲOCNCT�PC�FGXCO�GFKNKT�

ǯGXTKO� KȊK�QPNKPG� � RNCVHQTO� Ȝ[GNKMNGTK�� � CMCFGOKM� DȘNȜONGTKP� KJVK[CȊNCT� XG� KOMCPNCT�
FQȼTWNVWUWPFC�ȊGɲKVNGPFKTKNKT�

ǯGXTKO� KȊK�QPNKPG� MȜVȜRJCPG� MC[PCMNCT�P�P� MWNNCP�O�PC� FCKT� GȼKVKONGT� W\OCP� MȜVȜR�
JCPGEKNGT�VCTCH�PFCP�[CR�NCECM�ȊGXTKO�KȊK�QNCTCM�[CR�N�T�

'�MKVCR�MQNGMUK[QPW�IGNKɲVKTKNKT�

-C[PCM� VGOKPKPFG� ȊGXTKO� KȊK�QPNKPG� MC[PCMNCTC� ȘPEGNKM� XGTKNGEGM� ɲGMKNFG�
FȜ\GPNGOG�[CR�NO�ɲV�T��

1MWNWP� MCRCN�� QNFWȼW� FȘPGONGTFG� UȜTGNK� [C[�P� KJVK[CE�P�� MCTɲ�NCOCM� COCE�[NC�
2TGUU4GCFGT�ȊGXTKO�KȊK�UȜTGNK�[C[�P�RNCVHQTOW�MWNNCP�O��JCMM�PFC�DKNIK�XGTKNKT�

ǽȼTGVOGPNGTKOK\KP�DCU�N��MC[PCM�KJVK[CȊNCT��MCTɲ�NCPOC[C�FGXCO�GFKNKT�

0ȘDGVȊK�MȜVȜRJCPGEK�VCTCH�PFCP�MKVCR�ȘFȜPȊ�XGTOG�KɲNGONGTKPG�FGXCO�GFKNKT��

ɋUVGPKNGP� MC[PCM�MC[PCMNCT� JC\�TNCPCTCM� CPC� IKTKɲ� MCR�U�PFCMK� IȜXGPNKM� PQMVCU�PC�
VGUNKO� GFKNGEGM� XG� DWTCFCP� VGUNKO� CN�PCECM� ɲGMKNFG� ɲGMKNFG� FȜ\GPNGOG� [CR�NO�ɲV�T��

-C[PCM� KCFGNGTKPFG� FG� IGPG� C[P�� ɲGMKNFG� CPC� IKTKɲ� MCR�U�PFCMK� IȜXGPNKM� PQMVCU�PC�
[CR�NCECM�ɲGMKNFG�FȜ\GPNGOG�[CR�NO�ɲV�T�

6CNGRNGT�XG� KJVK[CȊNCT�FQȼTWNVWUWPFC�DCU�N��XG�ȊGXTKO� KȊK�QPNKPG�MC[PCMNCT� VGOKP�GFKNKT�

-ȜVȜRJCPG� MQNGMUK[QPWPWP� FKLKVCNNGɲVKTKNOGUK� ȊCN�ɲOCNCT�PC� DCɲNCP�T� XG� MWNNCP�OC�
JC\�T� �QNCP�MC[PCMNCT�VGNKH�JCMNCT�P�P�GNXGTFKȼK�ȊGTȊGXGFG�XG�ȘNȊȜFG�MWNNCP�OC�UWPWNWT��

1T[CPVCU[QP� ȊCN�ɲOCNCT�� MȜVȜRJCPG� VCTCH�PFCP� UCȼNCPCP� ȊGXTKO� KȊK�QPNKPG� MC[PCMNCT�
Ȝ\GTKPFG�[QȼWPNCɲV�T�NCTCM�FGXCO�GFKNKT�

8]DNWDQ�(áLWLP�0RGHOL�
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ǽȼTGPEKNGTNG� [CR�NCP� CTCɲV�TOC� [ȘPVGO� XG� VGMPKMNGTK�� DKNIK� QMWT� [C\CTN�ȼ��� CMCFG-
OKM�FȜTȜUVNȜM�XG�DGP\GT�MQPWNCTFC�[CR�NCP�FGTUNGT�ȊGXTKO�KȊK�QPNKPG��QNCTCM�XGTKNKT�

ǯGXTKO�KȊK�QPNKPG�QNCTCM�[CR�NOCU��OȜOMȜP�QNCP�UȘ[NGɲK�XG�ȊCN�ɲOCNCT�IGTȊGMNGɲVKTKNKT�

$GNKTNK�CTCN�MNCTNC�ȘȼTGPEKNGT��ȘȼTGVOGPNGT�XG�XGNKNGTKOK\NG�G�RQUVC�[QNW[NC�MȜVȜRJCPG�
MC[PCMNCT��MQPWUWPFC�MWNNCP�O��VCP�V�O�RC[NCɲ�ONCT��[CR�N�T�
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1RGTCU[QP� XG� QTICPK\CU[QP� CNCPNCT�PFC� QMWN� CȊ�N�ɲ�PC� [ȘPGNKM� JC\�TN�MNCT� VȜO� UGPCT[QNCT�
KȊKP� C[P�� MQɲWNNCT�� UCȼNC[CECM�ɲGMKNFG� KNGTNGVKNOGMVGFKT��1MWNFC�OGXEWV�FWTWOFC�FCJC�C\�
UC[�FCMK�RGTUQPGN�IȘ\�ȘPȜPFG�DWNWPFWTWNCTCM�[CR�NCP�VȜO�JC\�TN�M�RKNQV�ȊCN�ɲOC�PKVGNKȼKPFG�
QNWR�MCORȜUVGMK�FCJC�HC\NC�MKɲK�UC[�U�PC�IȘTG�IGNKɲVKTKNGTGM��UC[�P�P�CTVCTCM�FGXCO�GVOGUK�
[ȘPȜPFG�JCTGMGV�KȊKP�IGTGMNK�JC\�TN�MNCT�[CR�NOCMVCF�T�

#MCFGOKM� MCFTQPWP� XG� ȘȼTGPEKNGTKP� QMWNC� DCɲNCF�ȼ�� \COCP�� #� $NQMVC� ��� $� $NQMVC�
��� %�$NQMVC� �� XG�-ȜNVȜT� XG�5RQT�/GTMG\KPFG� �� PQMVC� QNOCM� Ȝ\GTG� VQRNCO��� PQMVCFC�
DGNKTNGPGP�IKTKɲ�MCR�NCT�PFC�IGTGMNK�CVGɲ�ȘNȊȜOȜ�XG�MQPVTQNNGT�[CR�NCTCM�ȘȼTGPEK�XG�RGTUQPGNKP�
MQPVTQNNȜ�QNCTCM�MWTWOC�IKTKɲNGTK�UCȼNCPCECM�ɲGMKNFG�RNCPNCOC�[CR�NO�ɲV�T�

1MWN�DCJȊG�CNCPNCT�PFC�IGTGMNK�UQU[CN�OGUCHG�W[CT��KɲCTGVNGOGNGTK�[CR�NO�ɲV�T��

6ȜO�QMWN� DKPCNCT�PC� IȘTȜPȜT� ɲGMKNFG� JKL[GP� XG� UQU[CN�OGUCHG� KNG� KNIKNK� W[CT�� NGXJCNCT���
UQU[CN�OGUCHG�GVKMGVNGTK�[GTNGɲVKTKNOKɲVKT��

)ȜXGPNKM� PQMVCU�PFCP� DCɲNC[CTCM� IGTGMNK� IȘTȜNGP� VȜO� DKPC� IKTKɲ� MCR�NCT�PFC� C[CM�
FG\GPHGMVCP�RCURCUNCT��[GTNGɲVKTKNOKɲVKT�

6ȜO� MCORȜU�� F�ɲ� CNCPNCT�� DCJȊG� XG� DKPCNCTFC� RGM� ȊQM� PQMVCFC� GN� FG\GPHGMVCPNCT��
MWNNCP�OC�JC\�T�FWTWOFCF�T��

5QP� [ȘPGVOGNKȼG� IȘTG� U�P�HNCTC� FC� UGPUȘTNȜ� FG\GPHGMVCP� EKJC\NCT�� MQPWNCECM� ɲGMKNFG�
FȜ\GPNGOG�[CR�NO�ɲV�T�

6ȜO�NCXCDQNCTC�GN�[�MCOC�VCNKOCVNCT��CU�NO�ɲV�T��

6GOK\NKM�RGTUQPGNK�UȜTGMNK�QNCTCM�QMWN� KȊKPFG�FQNCɲCTCM��DGNNK�CTCN�MNCTNC�QTVCM�MWNNCP�O�
CNCPNCT�P�P�IGTGMNK�FG\GPHGMUK[QPW�UCȼNCP�T�

1RGTCU[QP�XG�1TICPK\CU[QP�

%LQDODUóQ�.XOODQóPó
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#PNCɲOCN�� QNFWȼWOW\� UGTXKU� ƒTOCU�� KNG� MQQTFKPGNK� QNCTCM� CTCȊNCT�P� RGTK[QFKM�
QNCTCM�
IȜPNȜM��JCHVCN�M��C[N�M��FȘPGONKM��UȜTGMNK�QNCTCM�FG\GPHGMVCPNCT��[CR�N�T�

5GTXKU�MCRCUKVGUKPKP�����QTCP�PFC�MWNNCP�NCTCM�XG�UGTXKU�MWNNCPCP�JGT�RGTUQPGNKP�
CTCȊVC�QVWTCECȼ��[GTNGT�DGNKTVKNGTGM�JGT�IȜP�C[P��MQNVWMVC�QVWTOCU��UCȼNCP�T��

*GT�CTCȊVC�GN�FG\GPHGMVCP��XG[C�MQNQP[C�JC\�T�QNCTCM�DWNWPFWTWNWT�

5GTXKU�CTCȊNCT��KȊKPFG�OWVNCMC�OCUMG�KNG�UG[CJCV�GFKNOGUK�\QTWPNWFWT�

*GT� UCDCJ� RGTUQPGNKP� UGTXKUG� DKPGTMGP� ɲQHȘTNGT� VCTCH�PFCP� CVGɲNGTK� ȘNȊȜNȜT�
#VGɲK�[ȜMUGM�Ȋ�MCP�RGTUQPGN�QNOCU��FWTWOWPFC�RGTUQPGN�CTCEC�CN�POC\�XG�ɲQHȘT�
VCTCH�PFCP� VWVCPCM� VWVWNCTCM� UGTXKU� UQTWONWUWPC�UQPTCU�PFC� KUG�QMWN� FQMVQTWPC�
IGTGMNK�DKNIK�XGTKNKT��XG�FWTWO�QMWN�FQMVQTW�VCTCH�PFCP�VCMKR�GFKNKT�

1MWN� UGTXKUNGTK� UCDCJ� RGTUQPGNK� D�TCMV�MVCP� UQPTC� MWTWO� KȊKPFGP� Ȋ�MCT�� CMɲCO�
Ȋ�M�ɲNCT�PFC�UGTXKU�DGMNGOG�CNCP�PFC�ɲQHȘTNGT�CTCȊNCT�� KȊKPFG�XG[C�[CP�PFC�DGMNGT�

1MWNC� MGPFK� CTCȊNCT�� KNG� IGNGP� RGTUQPGN� QVQRCTMVCP� VGM� DKT� PQMVCFCP� Ȋ�M�ɲ��
UCȼNCPCTCM� IGTGMNK� CVGɲ� ȘNȊOG� XG� OCUMG� MQPVTQNȜ� [CR�NF�MVCP� UQPTC� MWTWO�
DKPCNCT�PC�IKTKɲNGTKPG�K\KP�XGTKNKT�

#[P�� ɲGMKNFG� QMWNWOW\C�ȘȼTGPEKNGT� IGNOG[G�DCɲNCF�ȼ�� \COCP�DGNKTNGPGP�PQMVCNCT�
CVGɲ�ȘNȊȜOȜ�XG�IGTGMNK�MQPVTQNNGT�[CR�NCTCM�QMWNC�IKTKɲNGTKPG� K\KP�XGTKNGEGM�ɲGMKNFG�
RNCPNCOC�[CR�NO�ɲV�T�

*GTJCPIK� DKT� QNWOUW\NWM� QNOCU�� FWTWOWPFC� [KPG� QMWN� FQMVQTW� KNG� UȜTGȊ�
[ȘPGVKNGEGM�ɲGMKNFG�RNCPNCOC�[CR�NO�ɲV�T�

8ODġóPóQ�6DáODQPDVó
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1MWN� [GOGMJCPGUK� IKTKɲKPFG� UQU[CN�OGUCHG� KɲCTGVNGTK� KNG� IKTKɲNGT� UCȼNCP�T� XG� ȘPEGNKMNG�
GN� FG\GPHGMVCP�� MWNNCPF�T�NCTCM� UQPTCU�PFC� [GOGM� CNOC� DȘNȜOȜPG� IGȊKNGEGM� ɲGMKNFG�
RNCPNCOC�[CR�NO�ɲV�T�

;GOGM� UGTXKU� DȘNȜONGTK� RNGMUKNGT� KNG� C[T�NCTCM� U�TCFC� DGMNGOG� GUPCU�PFC� JGT� VȜTNȜ�
VGOCU�P�ȘPȜPG�IGȊKNOKɲVKT��

;GOGMJCPG� VCTCH�PFCP� JC\�TNCPCP� XG� C[T�� QNCTCM� RCMGVNGPOKɲ� ȊCVCN�� D�ȊCM�� MCɲ�M��
RGȊGVG� UGVNGTK� W[IWNCOCU�PC� IGȊKNOKɲ� XG� MCRCN�� DCTFCM� UWNCT�� VGM� MWNNCP�ON�M�
DCJCTCVNCT�JC\�TNCPO�ɲV�T�

;GOGMJCPG� FG� QVWTOC� FȜ\GPK� UQU[CN� OGUCHG� MWTCN�PC� IȘTG� FȜ\GPNGPGTGM� VGOCU�
GPIGNNGPOKɲ� XG� RGTUQPGN�ȘȼTGPEK� [GOGM� [GFKMVGP� UQPTC� QVWTFWȼW� OCUCU�� CP�PFC�
VGOK\NGPOGMVG� XG� [GPK� IGNGEGM� RGTUQPGN�ȘȼTGPEK� KȊKP� FG\GPHGMVG� GFKNGTGM� JC\�TNCP�T�

1MWN�DKPCNCT�PFCMK�ȊC[�QECMNCT��#�XG�$�$NQM�QNOCM�Ȝ\GTG� KMK�CNCPFC�CȊ�M�DWNWPCECM�XG�
UCFGEG� KȊGTKFGMK� IȘTGXNK� VCTCH�PFCP� MCTVQP� DCTFCMNCT� KNG� ȊC[� XG� ƒNVTG� MCJXG� UGTXKUK�
[CR�NCECM�ɲGMKNFG�RNCPNCOC�[CR�NO�ɲV�T���

ǯC[� QECMNCT�PC� IȘTGXNK� RGTUQPGN� JCTKEKPFG� MKOUGPKP� IKTOGUKPG� K\KP� XGTKNOG[GEGM�
ɲGMKNFG�RNCPNCOC�[CR�NO�ɲV�T�

1TVCM� MWNNCP�O� CNCP�PFCMK� UW� UGDKNNGTK� FGXTG� F�ɲ�� D�TCM�NO�ɲV�T�� ȊC[� QECMNCT�PFCP�
VGOKP�GFGDKNGEGM�RCMGVNK�UWNCT�JC\�T�QNCTCM�DWNWPFWTWNWT�

1MWNNCT�P�CȊ�NF�ȼ��FWTWOFC�CȊ�MNCPCP�[ȘPGVOGNKȼG�IȘTG�IGTGMNK�FȜ\GPNGOGNGT�[CR�NCTCM�
VKVK\NKMNG�W[IWNCP�T�

<HPHNKDQHOHULQ�.XOODQóPó
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