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6D\ÕQ�.DWÕOÕPFÕODU��

%XJ�Q� \DSDFD÷ÕP� NRQXúPDGD�� LoLQGH� EXOXQGX÷XPX]� ³G�úHQ�HQIODV\RQ� RUWDPÕ´QGDQ�� JHUHN�

GL÷HU��ONH�|UQHNOHUL�JHUHN�hONHPL]LQ�WHFU�EHOHUL�oHUoHYHVLQGH�EX�RUWDPÕQ�HNRQRPL\H�JHWLUGL÷L�

EDúOÕFD�GH÷LúLNOLNOHUGHQ�YH�QLKD\HWLQGH��IL\DW�LVWLNUDUÕQÕQ�VD÷ODQPDVÕQÕQ�hONHPL]�HNRQRPLVLQH�

NDWNÕODUÕQGDQ�EDKVHWPHN�LVWL\RUXP���

(QIODV\RQOD� P�FDGHOHGH� VRQ� �o� \ÕOGÕU� X\JXODQPDNWD� RODQ� SURJUDPOD� ELUOLNWH� HOGH� HGLOHQ�

ND]DQÕPODU�� EL]H� EXJ�Q� G�úHQ� HQIODV\RQ� RUWDPÕQGDQ� YH� NDOÕFÕ� IL\DW� LVWLNUDUÕQGDQ� V|]� HWPH�

IÕUVDWÕQÕ�YHUPHNWHGLU���

%X� oHUoHYHGH�� HQIODV\RQOD� P�FDGHOHGH� JHOPLú� ROGX÷XPX]� QRNWD\D� EDNWÕ÷ÕPÕ]GD�� ����� \ÕOÕ�

VRQX�LWLEDUL\OH�\�]GH������RODQ�W�NHWLFL�IL\DW�HQIODV\RQXQXQ��7h)(�������YH������\ÕOODUÕQGD�

NRQXODQ�KHGHIOHULQ�DOWÕQGD�NDODUDN�������\ÕOÕ�VRQX�LWLEDUL\OH�\�]GH������RODUDN�JHUoHNOHúWL÷LQL�

PHPQXQL\HWOH� J|UPHNWH\L]�� ����� \ÕOÕQGDQ� ����� \ÕOÕ� VRQXQD� NDGDU� JHoHQ� V�UH� LoLQGH�

HQIODV\RQGDNL�WRSODP�G�ú�ú����SXDQÕQ��]HULQGH�ROPXúWXU���

�����\ÕOÕQGD�LVWLNUDU�SURJUDPÕQÕQ�NDUDUOÕOÕNOD�X\JXODQPD\D�GHYDP�HGLOPHsi ve bu çerçevede 

X\JXODQDQ� VÕNÕ� SDUD� YH� PDOL\H� SROLWLNDODUÕ� LOH� ELUOLNWH� $÷XVWRV� D\Õ� LWLEDUL\OH� W�NHWLFL� IL\DW�

HQIODV\RQX�\�]GH����VHYL\HOHULQH�NDGDU�JHULOHPLúWLU��(QIODV\RQGD������\ÕOÕ�LoLQ�WHVSLW�HGLOPLú�

RODQ� \�]GH� ��� 7h)(� KHGHILQH� XODúÕOPDVÕ� LoLQ� LVH� EXJ�Q� LWLEDUÕ� LOH� FLGGL� ELU� VRUXQ�

gözükmemektedir.�

$QFDN�� HQIODV\RQXQ� G�ú�U�OPHVLQGH� DOÕQDQ� EX� PHVDIHOHUH� UD÷PHQ�� KHQ�]� QLKDL� KHGHILPL]H�

XODúPÕú�ROPDGÕ÷ÕPÕ]�JHUoH÷LQLQ�DOWÕQÕ�oL]PHN�LVWL\RUXP� Ülkemiz, dünyada halen çift haneli 

HQIODV\RQ� UDNDPODUÕQD� VDKLS� D]� VD\ÕGD� �ONHGHQ� ELULGLU�� %L]LP� QLKDL� KHGHILPL]�� JHUHN�

HQIODV\RQOD�P�FDGHOHQLQ�EDúÕQGD�DoÕNODGÕ÷ÕPÕ]�JHUHNVH�EXJ�Q�JHOGL÷LPL]�QRNWDGD�KHU�IÕUVDWWD�

ÕVUDUOD�YXUJXODGÕ÷ÕPÕ]�JLEL��IL\DW�LVWLNUDUÕQÕ�VD÷ODPDN�YH�V�UG�UPHNWLU����

%X�QRNWDGD�IL\DW�LVWLNUDUÕQÕQ�QH�DQODPD�JHOGL÷LQL�ELU�NH]�GDKD�EHOLUWPHNWH�ID\GD�J|U�\RUXP���

)L\DW� LVWLNUDUÕ�� JHQHO� RODUDN� NDEXO� HGLOHQ� WDQÕPÕ� oHUoHYHVLQGH�� KHP� EXJ�QN�� HQIODV\RQ�

RUDQÕQÕQ� G�ú�N� ROPDVÕ�� KHP� GH� W�P� HNRQRPLN� ELULPOHULQ� EX� SDUDOHOGH� G�ú�N� HQIODV\RQ�

RUDQÕQÕQ� JHOHFHNWH� GH� V�UHFH÷LQL� EHNOHPHOHUL� RODUDN� LIDGH� HGLOPHNWHGLU�� 6|]� NRQXVX� G�ú�N�

HQIODV\RQ�RUDQÕ� LVH� LQVDQODUÕQ�\DWÕUÕP�� W�NHWLP�YH� WDVDUUXID�\|QHOLN�NDUDUODUÕQGD�|]HO�RODUDN�

GLNNDWH�DOPD\D�JHUHN�GX\PDGÕNODUÕ�|Oo�GH�G�ú�N�ELU�HQIODV\RQ�RUDQÕGÕU���
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(QIODV\RQGD� JHOGL÷LPL]� QRNWD� LWLEDUL\OH� HNRQRPLPL]� DUWÕN� NURQLN� HQIODV\RQ� RUWDPÕQGDQ�

oÕNPDNWDGÕU��$QFDN�EX� WDQÕPODU�oHUoHYHVLQGH�IL\DW� LVWLNUDUÕQÕ�GD�KHQ�]�VD÷ODPDGÕ÷ÕPÕ]D��YH�

EXJ�Q� HNRQRPLPL]LQ� KDOD� ³G�úHQ� HQIODV\RQ´� RUWDPÕQGD� ROGX÷XQD� |]HOOLNOH� GLNNDWLQL]L�

çekmek istiyorum. �

'H÷HUOL�GLQOH\LFLOHU��

(QIODV\RQOD� P�FDGHOHGH� DOÕQDQ� PHVDIH� oRN� |QHPOL� ELU� PHVDIHGLU� YH� NURQLN� HQIODV\RQLVW�

V�UHoWHQ��G�úHQ�HQIODV\RQ�V�UHFLQH�JHoLOPHVL�LOH�ELUOLNWH�JHUHN�HQIODV\RQXQ��JHUHNVH�ELU�E�W�Q�

RODUDN�HNRQRPLQLQ�GLQDPLNOHUL�GH÷LúPHNWHGLU���

Sadece ÜlkemizH�GH÷LO��GL÷HU�EHQ]HU�V�UHFL�\DúDPÕú��ONH�|UQHNOHULQH�EDNÕOGÕ÷ÕQGD�GD��G�úHQ�

HQIODV\RQ� G|QHPLQLQ� |QFHNL� NURQLN� HQIODV\RQ� \D� GD� VRQUDNL� IL\DW� LVWLNUDUÕQÕQ� VD÷ODQGÕ÷Õ�

RUWDPGDQ� IDUNOÕ� ROGX÷X�� DoÕNoD� J|U�OPHNWHGLU�� '�úHQ� HQIODV\RQ� G|QHPL� ELU� JHoLú�

G|QHPLGLU�� 'ROD\ÕVÕ\OD�� NLPL� ]DPDQ� KHP� WDNLS� HGHFHN� IL\DW� LVWLNUDUÕ� G|QHPLQLQ�� KHP� GH�

JHULGH� NDODQ� \�NVHN� HQIODV\RQ� G|QHPLQLQ� |]HOOLNOHULQL� EHUDEHU� J|VWHUHELOPHNWHGLU�� %D]Õ�

VHNW|UOHULQ� \D� GD� NLPL� HNRQRPLN� ELULPOHULQ� V�UHFH� GDKD� V�UDWOL� X\XP� VD÷ODPDVÕ�� X\XP�

VD÷OD\DPD\DQ�NHVLPOHULQ�LVH�]DPDQ�]DPDQ�JHoPLú�DOÕúNDQOÕNODU�oHUoHYHVLQGH�úHNLOOHQHQ�IDUNOÕ�

EHNOH\LúOHUL� YH� ULVN� DOJÕODPDODUÕ�� HNRQRPLGH� ELUGHQ� ID]OD� G|QHPLQ� |]HOOLNOHULQLQ� D\QÕ� DQGD�

J|U�OPHVLQH�\RO�DoPDNWDGÕU���

%X�QRNWD\Õ�IL\DW� LVWLNUDUÕQÕQ�VD÷ODQPDVÕ�DoÕVÕQGDQ�WDúÕGÕ÷Õ�|QHP�LWLEDUL\OH�ELUD]�GDKD�DoPDN�

LVWL\RUXP���

+HQ�]� IL\DW� LVWLNUDUÕQÕQ� VD÷ODQPDGÕ÷Õ� YH� X\JXODQDQ� SROLWLNDODUÕQ� WDP� ELU� J�YHQLOLUOLN�

ND]DQPDGÕ÷Õ�� hONHPL]� EHQ]HUL� J|UHOL� RODUDN� NÕUÕOJDQ� HNRQRPLN� RUWDPODUGD�� HNRQRPLN�

ELULPOHULQ�ELU�E|O�P��NDUDU�DOÕUNHQ� UHferans olarak döviz kuru, parasal büyüklük, faizler ve 

EHQ]HUL� IDUNOÕ� E�\�NO�NOHU� NXOODQDELOPHNWHGLUOHU�� 'ROD\ÕVÕ\OD� NDEXO� HGHUVLQL]� NL� DOÕQDQ�

UHIHUDQV� E�\�NO�÷H� ED÷OÕ� RODUDN� HNRQRPLGHNL� EHNOH\LúOHU� YH� ULVN� DOJÕODPDODUÕ� GD�

IDUNOÕODúPDNWDGÕU���

Bu süreç içinGH� JHoPLú� DOÕúNDQOÕNODU� oHUoHYHVLQGH� DOÕQDQ� DQFDN� HNRQRPLQLQ� JHUoHNOHUL\OH�

X\XúPD\DQ� UHIHUDQV� E�\�NO�NOHU� VRQXFX� V|]�Q�� HWWL÷LP� NLPL� HNRQRPLN� ELULPOHU� ]DUDUD�

X÷UDPDNWD� YH� GXUXPODUÕQÕQ� N|W�OHúPHVLQLQ� QHGHQLQLQ� HQIODV\RQXQ� G�úPHVL� ROGX÷XQX�

]DQQHWPHNWHGLUOHU��øúWH��HQIODV\RQOD�P�FDGHOH\H�NDUúÕ�HQ�oRN�GLUHQo�J|VWHUHQ�ELULP�GH�EX�\HQL�

V�UHFH� X\XP� VD÷OD\DPD\DQ� ELULPOHUGLU�� 6|]� NRQXVX� V�UHFH� X\XP� VRUXQX� D\QÕ� ]DPDQGD��EX�

ELULPOHULQ�IL\DW�LVWLNUDUÕQÕQ�ID\GDODUÕQÕ�DQODPDVÕQÕ�GD�HQJHOOHPHNWHGLU���
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Bu çerçevede, enflasyRQOD�P�FDGHOHGH�DOÕQDQ�HQ�|QHPOL�PHVDIH�X\JXODQDQ�SROLWLNDODUD�DUWDQ�

güven ile birlikte enflasyon hedefinin Ülkemizdeki ekonomik birimlerin önemli bir bölümü 

QH]GLQGH� JLGHUHN� GDKD� J�YHQLOLU� ELU� QRPLQDO� oDSD� KDOLQH� JHOPHVL�� GL÷HU� ELU� LIDGH\OH� GDKD�

\D\JÕQ�ELU�úHNLOGH�UHIHUDQV�RODUDN�NXOODQÕOPD\D�EDúODQPDVÕGÕU��%X�KXVXVWD�HOGH�HGLOHFHN�GDKD�

ID]OD� LOHUOHPH�� HNRQRPLQLQ� GH÷LúHQ� GLQDPLNOHUH� X\XP� V�UHFLQLQ� NROD\ODúPDVÕQD� \DUGÕPFÕ�

ROPDVÕQÕQ�\DQÕ�VÕUD��IL\DW�LVWLNUDUÕQÕQ�VD÷ODQPDVÕQD�GD�GHVWHN�RODFDNWÕU��

'H÷HUOL�GLQOH\LFLOHU��

'�úHQ� HQIODV\RQ� V�UHFLQLQ� HNRQRPL� �]HULQGHNL� HWNLOHULQL� DNWDUPDGDQ� |QFH� IL\DW� LVWLNUDUÕQÕQ�

VD÷ODQPDVÕQÕQ� HNRQRPLOHUGH� QH� LIDGH� HWWL÷L� LOH� LOLúNLOL� ELU� NRQX\X� GDKD� D\UÕQWÕOÕ� DQODWPDN�

LVWL\RUXP���

+HSLPL]LQ�ELOGL÷L�JLEL� HNRQRPL�SROLWLNDODUÕQÕQ�ELU�E�W�Q�RODUDN� WHPHO�DPDFÕ��ONH�JHQHOLQGH�

V�UG�U�OHELOLU�E�\�PH�YH�LVWLKGDP�DUWÕúÕQÕ�VD÷ODPDNWÕU��%X�NDSVDPGD�SDUD�SROLWLNDODUÕQÕQ�URO��

NRQXVXQGD�JHoPLúWHQ�JHOHQ�ELU�\DQÕOJÕ�YDUGÕU��%X��HQIODV\RQ�DUWÕúÕ� LOH�E�\�PH�DUDVÕQGD�D\QÕ�

\|QGH�ELU�LOLúNL�ROGX÷X�YH�SDUD�SROLWLNDVÕQÕQ�JHYúHWLOHUHN�E�\�PH�RUDQODUÕQÕQ�KÕ]ODQGÕUÕODFD÷Õ�

\DQÕOJÕVÕGÕU��$oÕN�RODUDN�EHOLUWPHOL\LP�NL��EX�LIDGH�HUNHQ�LNWLVDW�OLWHUDW�U��oHUoHYHVLQGH��G�ú�N�

HQIODV\RQ� RUDQODUÕQGD�� NÕVD� YDGH� LoLQ� YH� DQFDN�� SROLWLNDODUD� WDP� J�YHQLOLUOL÷LQ� VD÷ODQPÕú�

ROGX÷X��ONHOHUGH�JHoHUOL�RODELOHFHN�ELU�GXUXPGXU���

2\VD�� ����¶OHUGHQ� VRQUD� JHOLúHQ� PRGHOOHU� YH� X]XQ� G|QHP� DQDOL]� X\JXODPDODUÕ� VRQXFXQGD�

\�NVHN� HQIODV\RQ� RUDQODUÕQGD� SDUD� SROLWLNDVÕQÕQ� JHYúHWLOPHVL� LOH�� X]XQ� YDGHGH� VDGHFH�

HQIODV\RQXQ�DUWDFD÷Õ��E�\�PHQLQ�LVH�HQIODV\RQGDQ�ND\QDNODQDQ�EHOLUVL]OLN�QHGHQL\OH�G�úHFH÷L�

RUWD\D�NRQPXúWXU���

.DOGÕ� NL�� ��� \ÕOGÕU� \DúDPÕú� ROGX÷XPX]� \�NVHN� HQIODV\RQ� WHFU�EHVLQGHQ� YH� GL÷HU� �ONH�

|UQHNOHULQGHQ�GH�ELOL\RUX]�NL��HQIODV\RQ�\�NVHOGLNoH�RUWDODPD�E�\�PH�G�úPHNWH�YH�HQIODV\RQ�

G�úW�NoH� RUWDODPD� E�\�PH� DUWPDNWDGÕU�� 6RQ� �o� \ÕOGÕU� X\JXODQPDNWD� RODQ� LVWLNUDU� SURJUDPÕ�

oHUoHYHVLQGH� HQIODV\RQ� G�úHUNHQ� XODúWÕ÷ÕPÕ]� \�NVHN� E�\�PH� RUDQODUÕ� EXQXQ� ELU� |UQH÷LGLU��

)L\DW�LVWLNUDUÕQÕQ�VD÷ODQPDVÕ�V�UG�U�OHELOLU�E�\�PH�LoLQ�ELU�|QúDUWWÕU���

=DWHQ� EX� QHGHQOH�� EXJ�Q�� 0HUNH]� %DQNDVÕ¶QÕQ� DVÕO� KHGHIL� IL\DW� LVWLNUDUÕQÕ� VD÷ODPDN� YH�

V�UG�UPHNWLU� NL� V�UG�U�OHELOLU� E�\�PH� YH� LVWLKGDP� DUWÕúÕQD� HQ� E�\�N� NDWNÕ� GD� EXUDGDQ�

JHOPHNWHGLU��

�

�
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'H÷HUOL�NDWÕOÕPFÕODU��

0�VDDGH� HGHUVHQL]� NRQXúPDPÕQ� EXQGDQ� VRQUDNL� NÕVPÕQD�� G�úHQ� HQIODV\RQ� RUWDPÕQGD�

HNRQRPLQLQ�GLQDPLNOHULQGH�J|]OHQHQ�GH÷LúLPGH�|Q�SODQD�oÕNDQ��o�WHPHO�XQVXUGDQ�EDKVHGHUHN�

GHYDP�HWPHN�LVWL\RUXP��

'�úHQ� HQIODV\RQ� LOH� ELUOLNWH� HNRQRPLOHUGH� J|]OHQHQ� LON� |QHPOL� GH÷LúLNOLN� IDL]� RUDQODUÕQÕQ�

G�úPHVLGLU��(QIODV\RQXQ�G�úPH�V�UHFLQGH��\HWHUOL�J�YHQ�WHVLV�HGLOHELOPLú�LVH��JHUHN�QRPLQDO�

JHUHNVH� UHHO� IDL]OHUGH� |QHPOL� RUDQODUGD� G�ú�úOHU� J|U�OPHNWH� YH� EX� V�UHo� ELU� WDUDIWDQ�

KDUFDPDODUGD�DUWÕúD�QHGHQ�ROXUNHQ��GL÷HU�WDUDIWDQ�\DWÕUÕPODUÕQ�DUWPDVÕQÕ�VD÷ODPDNWDGÕU���

Bu çerçevede, Ülkemizdeki enflDV\RQOD� P�FDGHOH� V�UHFLQH� GDKD� D\UÕQWÕOÕ� EDNWÕ÷ÕPÕ]GD� LVH��

HQIODV\RQXQ�G�úPHVLQLQ�D\QÕ�]DPDQGD�HQIODV\RQGD�GDOJDODQPDQÕQ�GD�D]DOPDVÕQÕ�VD÷ODGÕ÷ÕQÕ�

YH� EX� \DSÕQÕQ� HNRQRPLGH� GDKD� D]� EHOLUVL]OLN� YH� GDKD� D]� KDUHNHWOLOL÷L� LIDGH� HWWL÷LQL�

J|UPHNWH\L]��%HOLUVL]OL÷LQ�D]DOPDVÕ�WHPHOGH�ULVN�SULPLQGH�YH�VRQUDVÕQGD�KHP�QRPLQDO�KHP�GH�

UHHO� IDL]� RUDQODUÕQGD� G�ú�ú�� VD÷ODUNHQ�� W�NHWLFLOHU� DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD� ERUoODQPD�

PDOL\HWLQL���UHWLFLOHU�DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD�LVH�\DWÕUÕPODUÕQ�IÕUVDW�PDOL\HWLQL�G�ú�UPHNWHGLU���

Bu süreç�LoLQGH�ERUoODQPD�PDOL\HWOHULQGHNL�G�ú�ú�Q�GH�E�\�N�|Oo�GH�HWNLOL�ROGX÷X�ELU�ULVNH�

GLNNDWLQL]L� oHNPHN� LVWL\RUXP�� .URQLN� HQIODV\RQ� RUWDPÕQGD� W�NHWLFLOHU� |]HOOLNOH� RWRPRELO��

EH\D]�Hú\D�EHQ]HUL�GD\DQÕNOÕ�W�NHWLP�PDOODUÕQÕ�GDKD�D]�VÕNOÕNOD�\HQLOHUOHU��(QIODV\RQXQ�G�úPH�

V�UHFLQGH� EHOLUOL� ELU� DúDPD\D� JHOLQGL÷LQGH� LVH� W�NHWLFLOHU� HUWHOHQPLú� WDOHSOHULQL� NDUúÕODUODU��

hONHPL]GH�GH�W�NHWLFLOHULQ�NDUúÕODPD\Õ�HUWHOHGLNOHUL�|]HOOLNOH�GD\DQÕNOÕ�W�NHWLP�PDOODUÕQD�RODQ�

WDOHS�� VRQ� G|QHPGH� J|U�OG�÷�� �]HUH� HQIODV\RQGDNL� G�ú�ú� ve borçlanma maliyetlerindeki 

D]DOÕú� LOH� ELUOLNWH� KÕ]OÕ� ELU� úHNLOGH� DUWÕú� J|VWHUPLúWLU�� 6|]� NRQXVX� WDOHS� DUWÕúÕQD� YHULPOLOLN�

DUWÕúÕQÕQ� HúOLN� HWPHVL� QHGHQL� LOH� EX� JHOLúPH� KHQ�]� HQIODV\RQLVW� ELU� HWNL� \DUDWPDPDNWDGÕU��

7DOHELQ�V�UHNOLOLN�DU]�HWPHPHVL�YH�NDOÕFÕ�HNRQRPLN�LVWLNUDUÕQ�VD÷ODQPDVÕ�LOH�ELUOLNWH�WDOHSWHNL�

EX� WLS� GDOJDODQPDODUÕQÕQ� GDKD� D]� VÕNOÕNOD� YH� GDKD� N�o�N� |OoHNOL� ROPDVÕ� EHNOHQPHNWHGLU��

$QFDN��GLNNDWOH�L]OHQPHOLGLU��

$\UÕFD��EX�QRNWDGD�ELU�KXVXVD�GDKD�GLNNDW�oHNPHN�LVWL\RUXP��'L÷HU��ONH�|UQHNOHULQGH�ROGX÷X�

JLEL� hONHPL]GH� GH� G�úHQ� HQIODV\RQXQ� \DWÕUÕPODU� �]HULQGHNL� ROXPOX� HWNLVL� W�NHWLP� DUWÕúÕ�

EHQ]HUL� GL÷HU� HWNLOHULQH� J|UH� JHFLNPHOL� JHUoHNOHúPHNWHGLU�� %XQXQ� QHGHQL�� ILUPDODUÕQ�

HQIODV\RQGDNL�G�ú�ú�Q�GHYDP�HGHFH÷LQH�YH�NDOÕFÕ�RODFD÷ÕQD�LNQD�ROPDODUÕQÕQ�YH�\DWÕUÕP�NDUDUÕ�

DOPDODUÕQÕQ� EHOLUOL� ELU� ]DPDQ� JHUHNWLUPHVLGLU�� 'ROD\ÕVÕ\OD�� G�úHQ� HQIODV\RQ� V�UHFLQGH�

ILUPDODUÕQ�DVOÕQGD�RODQDNODUÕ�GDKLOLQGH�\DSDELOHFHNOHULQGHQ�GDKD�D]�\DWÕUÕP�\DSPD�H÷LOLPLQGH�

ROPDODUÕ�ROD÷DQ�ELU�JHOLúPHGLU���
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%X� oHUoHYHGH�� VRQ� �o� \ÕOGD� HNRQRPLPL]GHNL� L\LOHúPH� V�UHFLQGH� \DWÕUÕPODUÕQ� DQFDN� VRQ�

G|QHPGH� FDQODQPD� J|VWHUPHVL�� JHUHN� HQIODV\RQGD� JHUHNVH� HQIODV\RQLVW� EHNOH\LúOHUGHNL�

G�ú�úWH� DOÕQDQ� PHVDIHQLQ� YH� HNRQRPLGHNL� LVWLNUDU� RUWDPÕQÕQ� NDOÕFÕOÕ÷ÕQD� RODQ� J�YHQLQ� GDKD�

\HQL�WHVLV�HGLOL\RU�ROPDVÕQÕQ�ELU�VRQXFXGXU���

6RQXo� RODUDN�� \DWÕUÕP� WDOHELQGHNL� DUWÕú� G�úHQ� HQIODV\RQ� RUWDPÕQÕQ� JHWLULVL� LNHQ�� EX� DUWÕúÕQ�

NDOÕFÕ�ELU�KDO�DOPDVÕ�IL\DW�LVWLNUDUÕQÕQ�VD÷ODQPDVÕQÕ�JHUHNPHNWHGLU��

'H÷HUOL�GLQOH\LFLOHU��

'�úHQ� HQIODV\RQ� RUWDPÕQÕQ� HNRQRPLOHUGH� \RO� DoWÕ÷Õ� GH÷LúLNOLNOHULQ� LNLQFLVL�� HQIODV\RQ�

EHOLUVL]OL÷LQLQ�D]DOPDVÕQÕ�WDNLEHQ�HNRQRPLN�ELULPOHULQ�GDKD�X]XQ�YDGHOHUL�|QJ|UHELOPHOHUL�YH�

ILQDQVDO�DUDFÕOÕN�IDDOL\HWOHULQLQ�HWNLQOHúPHVLGLU���

%X�oHUoHYHGH�hONHPL]GHNL�JHoPLú�NURQLN�HQIODV\RQ�G|QHPLQL�GH÷HUOHQGLUGL÷LPL]GH� yüksek 

HQIODV\RQXQ�� NURQLN� E�WoH� DoÕNODUÕQÕQ� YH� QHWLFHVLQGH� \�NVHN� IDL]� RUDQODUÕQÕQ�� HNRQRPLGH�

ND\QDN�DNWDUÕP�PHNDQL]PDVÕQÕQ�ER]XOPDVÕQD�YH�EDQNDFÕOÕN�VHNW|U�Q�Q�NDPX�DoÕNODUÕQÕ�IRQODU�

KDOH� JHOPHVLQH� QHGHQ� ROGX÷XQX�� �]�OHUHN� J|UPHNWH\L]�� %X� V�UHoWH� ILQDQVal sektör 

NÕUÕOJDQODúPÕú�YH�DVÕO�RODQ��UHWLPLQ�ILQDQVPDQÕ�J|UHYLQGHQ�JLGHUHN�X]DNODúPÕúWÕU��

%XJ�Q� LWLEDUL\OH� EDNWÕ÷ÕPÕ]GD� LVH� PHPQXQL\HWOH� J|UPHNWH\L]� NL�� HQIODV\RQXQ� G�úPHVL� YH�

HQIODV\RQ�ND\QDNOÕ�EHOLUVL]OL÷LQ�ILQDQVDO�SL\DVDODU��]HULQGH�HWNLVLQLQ�D]DOPDVÕQÕ�WDNLEHQ��DUWDQ�

UHNDEHW� YH� HNRQRPLN� LVWLNUDUOD� ELUOLNWH�� ILQDQVDO� DUDFÕOÕN� VLVWHPL� GDKD� VD÷OÕNOÕ� oDOÕúPD\D� YH�

ROPDVÕ� JHUHNWL÷L� JLEL� EDQNDFÕOÕN� VHNW|U�� �� UHHO� VHNW|U� LOLúNLVLQLQ� WHVLVL� NRQXVXQGD� PHVDIH�

DOÕQPD\D�EDúODQPÕúWÕU��7RSODP�NUHGLOHULQ�WRSODP�PHYGXDWD�RUDQÕQGD������\ÕOÕQGD�EDúOD\DQ�YH�

KÕ]ODQDUDN�GHYDP�HGHQ�DUWÕú�EX�V�UHFLQ�ELU�LúDUHWLGLU���

$QFDN��EX�QRNWDGD�ELU�KXVXVD�GLNNDW�oHNPHN� LVWL\RUXP��ùX�DQ� LoLQGH�EXOXQGX÷XPX]�J|UHOL�

HNRQRPLN�LVWLNUDU�RUWDPÕQGD�ILQDQVDO�LVWLNUDUÕQ�NRUXQDELOPHVLQL�WHPLQHQ�EDQNDFÕOÕN�VHNW|U��–�

UHHO�VHNW|U�LOLúNLVLQLQ�VDGHFH�NUHGL�NXOODQÕPÕQD�GH÷LO��ULVN�GH÷HUOHQGLUPHVLQH�\|QHOLN�RODUDN�GD�

JHOLúPHVLQLQ� JHUHNWL÷L� DoÕNWÕU�� %DQNDFÕOÕN� VHNW|U�QGH� ULVN� \|QHWLPLQLQ� JHOLúPHVL�� úLUNHWOHULQ�

PDOL�\DSÕODUÕQÕQ�GDKD�VD÷OÕNOÕ�ROPDVÕQÕ��GDKD�úHIIDI�PDOL�WDEORODU�ROXúWXUPDODUÕQÕ�YH�úLUNHWOHULQ�

PRGHUQ� \|QHWLP� WDU]ÕQÕ� EHQLPVHPHOHULQL� VD÷OD\DFDNWÕU�� 'DKD� DoÕN� RODUDN� LIDGH� HWPHN�

JHUHNLUVH�� JHUHN� ILQDQV� JHUHNVH� úLUNHWOHU� VHNW|U�QGH� PRGHUQ� DQODPGD� ULVN� \|QHWLPLQLQ�

JHOLúPHVL�� IL\DW� LVWLNUDUÕQD� JHoLú� DúDPDVÕQGD� IDUNOÕ� DOJÕODPDODUD� ED÷OÕ� RODUDN� YDUOÕN� ��

\�N�PO�O�N� GHQJHVL]OL÷LQGHQ� ND\QDNODQDELOHFHN� ILQDQVDO� LVWLNUDUÕ� WHKGLW� HGLFL� JHOLúPHOHULQ�

önüne geçecektir.�

�
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'H÷HUOL�NDWÕOÕPFÕODU��

)LQDQV�VHNW|U��WDúÕGÕ÷Õ�|QHP�LWLEDUÕ�LOH�\DSÕVDO�G|Q�ú�P�SURJUDPODUÕQGD�KHP�V�UHoWHQ�HQ�KÕ]OÕ�

YH�HQ�oRN�HWNLOHQHQ��KHP�GH�V�UHFH�HQ�ID]OD�GHVWHN�YHUHQ�VHNW|U�NRQXPXQGDGÕU��'ROD\ÕVÕ\OD��

G�úHQ�HQIODV\RQ�V�UHFLQGH�EX�VHNW|UGH�GDKD�LOHUL�DGÕPODU�DWÕOPDVÕ�JHUHNPHNWHGLU��

'H÷HUOL�GLQOH\LFLOHU���

'�úPHNWH� RODQ� HQIODV\RQXQ� HNRQRPL\H� HWNLOHUL� oHUoHYHVLQGH� EXJ�Q� VL]OHUH� DNWDUDFD÷ÕP�

�o�QF��XQVXU�G�úHQ�YH�|QJ|U�OHELOHQ�HQIODV\RQOD�ELUOLNWH�IL\DWODUÕQ�HNRQRPLGH�WHNUDU�VLQ\DO�

J|UHYL� J|UPH\H� YH� GROD\ÕVÕ\OD� ND\QDNODUÕQ� WDKVLVLQGH� VD÷OÕNOÕ� ELU� J|VWHUJH� ROPD\D�

EDúODPDVÕGÕU���

hONHPL]� |UQH÷LQGHQ� KDUHNHWOH�� JHoPLúWHNL� NURQLN� HQIODV\RQ� RUWDPÕQGD� KHSLPL]LQ� J�QO�N�

KD\DWWDQ� ELOGL÷L� JLEL� W�NHWLFLOHU�� IL\DW� YH� NDOLWH� NRQWURO�Q�� GDKD� D]� \DSPD� YH� �U�Q�

VHoLPOHULQGH�oHúLWOLOL÷H�GDKD�D]�|QHP�YHUPH�H÷LOLPLQGH�ROPXúODUGÕU��%XQD�NDUúÕOÕN��UHWLFLOHU�

LVH��IL\DWODPDGD�PDOL\HWOHUL�YH�EXQD�ED÷OÕ�RODUDN�YHULPOLOL÷L�GDKD�D]�J|]HWHUHN�NkU�PDUMODUÕQÕ�

E�\�N� |Oo�GH� VHUEHVWoH� EHOLUOHPLú�� \HQL� �U�QOHU� LOH� �U�Q� oHúLWOLOL÷LQL� DUWÕUPDN� LoLQ� GDKD� D]�

\DWÕUÕP� \DSPD� LVWH÷L� J|VWHUPLúOHUGLU�� %X� \DSÕQÕQ� VRQXFXQGD� ]DPDQ� LoLQGH� �UHWLPLQ� NDOLWHVL�

G�úHUNHQ� hONHPL]LQ� G�Q\D� |OoHNOHULQGH� UHNDEHW� J�F�� ]D\ÕIODPÕú� YH� HNRQRPLPL]LQ� G�Q\D�

HNRQRPLVL�LOH�E�W�QOHúPHVL�JHFLNPLúWLU���

$QFDN�� HQIODV\RQGD� G�ú�ú�� WDNLEHQ� KHP� PXWODN� KHP� GH� J|UHOL� IL\DWODUÕQ� VLQ\DO� J|UHYLQL�

J|UPH\H�EDúODPDVÕ�LOH�ELUOLNWH��UHWLFL�YH�W�NHWLFL�GDYUDQÕúODUÕ�hONHPL]GH�DUWÕN�GH÷LúPHNWHGLU���

0HYFXW� GXUXPGD�� �UHWLFLOHU� IL\DWODUGDNL� DUWÕúÕQ� WDOHS� DUWÕúÕQGDQ� PÕ� \RNVD� HQIODV\RQGDQ� PÕ�

ND\QDNODQGÕ÷ÕQÕ�D\ÕUGHGHELOPH�YH��UHWLP�DUWÕUPD��\DWÕUÕP�\DSPD�JLEL�NDUDUODUÕQÕ�EX�oHUoHYHGH�

DODELOPH� LPNDQÕQD� E�\�N� |Oo�GH� NDYXúPDNWDGÕUODU�� $UWÕN�� IL\DWODPD� SROLWLNDVÕQGD� NkU�

PDUMODUÕQÕ�EHOLUOHUNHQ�PDOL\HW�NRQWURO�QH�YH�YHULPOLOLN�DUWÕúÕQD�|QHP�YHUPHNWHGLUOHU���

%HQ]HU� úHNLOGH� W�NHWLFLOHU� GH� GDKD� UHNDEHWoL� ELU� SL\DVD� ROXúPDVÕQÕQ� DYDQWDMÕ� LOH� IL\DWODPD�

sürecine aNWLI�RODUDN�NDWÕOPD\D�EDúODPÕúODUGÕU���

%X�QRNWDGD�|QHPOL�EXOGX÷XP�LNL�KXVXVX�YXUJXODPDN�LVWL\RUXP��øON�RODUDN��G�úHQ�HQIODV\RQOD�

ELUOLNWH� NLPL� ]DPDQ� WDOHELQ� J|UHOL� RODUDN� GDKD� NDWÕ� YH� UHNDEHWoL� \DSÕQÕQ� GDKD� ]D\ÕI� ROGX÷X�

VHNW|UOHUGH��NkU�PDUMODUÕQÕ�DUWÕUPD\D�\|QHOLN�IL\DWODPD�GDYUDQÕúODUÕQÕQ�GD�HWNLVL�LOH��HQIODV\RQ��

GL÷HU�VHNW|UOHUH�J|UH�GDKD�\DYDú�G�úHU��(QIODV\RQGD�NDWÕOÕN�RODUDN�GD�LIDGH�HGLOHQ�EX�GXUXP�

J|UHOL� IL\DWODUGD� IDUNOÕODúPD\D�\RO� DoDUDN� IL\DWODUÕQ�ELOJL� DNWDUPD� LúOHYLQL� WDP�RODUDN�\HULQH�

JHWLUPHVL�|Q�QGH�HQJHO� WHúNLO�HGHU��%L]GH�GH�VRQ�G|QHPGH�KL]PHWOHU�JUXEX�IL\DWODUÕQÕQ�PDO�
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JUXEX� IL\DWODUÕQD� J|UH� GDKD� \DYDú� G�úPHVL� LOH� H÷LWLP�� NLUD� YH� KDVWDQH� KL]PHWOHUL� JLEL�

VHNW|UOHUGH� J|]OHQHQ� HQIODV\RQGDNL� NDWÕOÕN�EXQXQ� ELU�|UQH÷LGLU��%X�oDUSÕN�\DSÕQÕQ�NÕUÕOPDVÕ�

LoLQ� V|]� NRQXVX� VHNW|UOHUGH� UHNDEHWLQ� DUWÕUÕOPDVÕQD� \|QHOLN� WHGELUOHULQ� LYHGLOLNOH� DOÕQPDVÕ��

LOHULGH�HQIODV\RQ�KHGHIL�DoÕVÕQGDQ�WDúÕGÕ÷Õ�ULVN�LWLEDUL\OH�GH�|QHPOLGLU���

%XQD�ED÷OÕ�RODUDN�ELU�LNLQFL�KXVXV��GL÷HU��ONH�|UQHNOHULQGH�J|]OHQGL÷L�JLEL�HNRQRPLPL]GH�GH�

PHYFXW�ND\QDNODUÕQ�]DPDQOD��GDKD�VD÷OÕNOÕ�IL\DW�VLQ\DOOHUL�LOH�ELUOLNWH��GDKD�\�NVHN�YHULPOLOLN�

LOH�oDOÕúDQ�ILUPD�YH�VHNW|UOHUH�GR÷UX�ND\PDVÕQÕQ�NDoÕQÕOPD]�ROPDVÕGÕU��(QIODV\RQLVW�RUWDPÕQ�

W�NHWLP� YH� IL\DWODPD� DOÕúNDQOÕNODUÕQGDQ� ID\GDODQDQ�� DQFDN� HWNLQ� oDOÕúDPD\DQ� ILUPDODU� YH�

VHNW|UOHU�EX�V�UHo�LoLQGH�\HUOHULQL�GDKD�\�NVHN�YHULPOLOLN�LOH�oDOÕúDQ��GDKD�UHNDEHWoL�ILUPDODUD�

YH�VHNW|UOHUH�EÕUDNDFDNODUGÕU���

'H÷HUOL�GLQOH\LFLOHU��

%X� QRNWDGD� �UHWLFLOHULQ� IL\DWODPD� SROLWLNDVÕQGDNL� GH÷LúLNOLNOHU� LOH� LOJLOL� RODUDN� HQIODV\RQXQ�

JHOHFHNWHNL� VH\UL� �]HULQGHNL� HWNLVL� LWLEDUL\OH� GH� ROGXNoD� |QHPOL� RODQ� ELU� QRNWD\Õ� EHOLUWPHN�

LVWL\RUXP�� %X�� JHoLú� HWNLVL� RODUDN� GD� DGODQGÕUÕODQ� G|YL]� NXUXQXQ� HQIODV\RQX� HWNLOHPH�

V�UHFLGLU��hONHPL]GH��HQIODV\RQGDNL�G�ú�ú�Q��UHWLFLOHULQ�IL\DWODPD�GDYUDQÕúODUÕQÕ�GH÷LúWLUPHVL�

QHWLFHVLQGH�G|YL]�NXUXQXQ�HQIODV\RQ��]HULQGHNL�HWNLVL�JLGHUHN�]D\ÕIODPDNWDGÕU��g]HOOLNOH�VRQ�

G|QHPGH�J|]OHQGL÷L��]HUH�G|YL]�NXUXQGDNL�KDUHNHWOLOL÷LQ�HQIODV\RQD�HWNLVL�EHNOHQHQGHQ�GDKD�

D]�� JHoPLú� NURQLN� HQIODV\RQ� RUWDPÕQD� J|UH� GDKD� G�ú�N� YH� GDKD� JHFLNPHOL� JHUoHNOHúPH\H�

EDúODPÕúWÕU���

1LWHNLP�� G�Q\D� JHQHOLQGH� GH�� J�YHQLOLUOL÷L� \�NVHN� SDUD� SROLWLNDODUÕ� LOH� IL\DW� LVWLNUDUÕQÕQ�

VD÷ODQPÕú� ROGX÷X� RUWDPODUGD� \HUHO� SDUD� FLQVLQGHQ� IL\DWODPDQÕQ� \D\JÕQ� ROPDVÕ�� G�ú�N� YH�

LVWLNUDUOÕ�HQIODV\RQ�QHGHQL\OH�\HUHO�SDUDGDNL�GH÷HU�ND\ÕSODUÕQÕQ�JHoLFL�RODUDN�DOJÕODQPDVÕ�YH�

ILUPDODUÕQ� GDKD� D]� VÕNOÕNOD� IL\DW� D\DUODPDVÕ� \DSPDVÕ� VRQXFX�� G|YL]� NXUXQGDNL� KDUHNHWOHULQ�

IL\DWODUD�JHoLú�HWNLVL�]D\ÕIODPDNWDGÕU���

Bu noktada izin verirseniz, enflasyon ve döviz kuUX�DUDVÕQGDNL� LOLúNL\H�ED÷OÕ�RODUDN�0HUNH]�

%DQNDVÕ¶QÕQ� NXU� SROLWLNDVÕ� LOH� LOJLOL� ELU� KXVXVX� D\GÕQODWPDN� LVWL\RUXP�� 0HUNH]� %DQNDVÕ¶QÕQ�

7�UN� OLUDVÕQÕ� GH÷HUOL� WXWPDN� JLEL� ELU� SROLWLNDVÕ� \RNWXU�� 'DOJDOÕ� NXU� UHMLPLQLQ� X\JXODQPD\D�

EDúODQGÕ÷ÕQGDQ� LWLEDUHQ� KHU� IÕUVDWWD� YXUJXODGÕ÷ÕPÕ]� �]HUH�� EX� UHMLP� DOWÕQGD� G|YL]� NXUODUÕ�

SL\DVDGD�DU]�YH�WDOHS�NRúXOODUÕ�DOWÕQGD�EHOLUOHQPHNWHGLU��0HUNH]�%DQNDVÕ�LVH�KHU�LNL�\|QGHNL�

DúÕUÕ� R\QDNOÕN� KDOLQGH� GR÷UXGDQ� P�GDKDOH� HWPHNWH�� \D� GD� HNRQRPLGH� G|YL]� DU]� ID]ODVÕ�

ROXúWX÷XQGD�� G|YL]� UH]HUYOHULQL� DUWÕUPDN� DPDFÕ\OD� G|YL]� DOÕP� LKDOHOHUL�G�]HQOHPHNWHGLU��%X�

QRNWDGD�� XQXWPDPDOÕ\Õ]� NL� PHYFXW� SDUD� SROLWLNDVÕ� WDVDUÕPÕQGD�� GDOJDOÕ� NXU� UHMLPL� DOWÕQGD��
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G|YL]� NXUXQXQ� VHYL\HVL� HNRQRPLGHNL� JHOLúPHOHULQ�� GÕúVDO� úRNODUÕQ�� EHNOH\LúOHULQ� YH� W�P�

EXQODUD�ED÷OÕ�RODUDN�ULVN�SULPLQGHNL�GDOJDODQPDODUÕQ�VRQXFXQGD�ROXúPDNWDGÕU���

'H÷HUOL�NDWÕOÕPFÕODU��

.RQXúPDPÕQ� EX� VRQ� E|O�P�QGH�� VL]OHUH� G�úHQ� HQIODV\RQ� V�UHFL� VRQUDVÕQGD� DVÕO� KHGHILPL]�

RODQ� IL\DW� LVWLNUDUÕQÕQ� VD÷ODQPDVÕ\OD� ELUOLNWH� hONHPL]� HNRQRPLVLQGH� HOGH� HGHFH÷LPL]�

ND]DQÕPODUGDQ�NÕVDFD�EDKVHWPHN�LVWL\RUXP���

gQFHOLNOH�� IL\DW� LVWLNUDUÕQÕQ� VD÷ODQPDVÕ� HQIODV\RQXQ� G�úPH� V�UHFLQGH�HOGH�HWWL÷LPL]� W�P�EX�

ND]DQÕPODUÕQ� NDOÕFÕ� ROPDVÕQÕ� JHWLUHFHNWLU�� )L\DW� LVWLNUDUÕQD� XODúÕOPDVÕ� LOH� ELUOLNWH� PDNUR�

ekonomik istikrar sürekliOLN�ND]DQDFDN��W�P�HNRQRPLGH�HWNLQOLN�DUWDFDNWÕU��8QXWXOPDPDOÕGÕU�

NL��IL\DW�LVWLNUDUÕQÕQ�VD÷ODQPDVÕ�LOH�D\QÕ�]DPDQGD�V�UG�U�OHELOLU�E�\�PH�YH�LVWLKGDP�DUWÕúÕ�LoLQ�

ROPD]VD�ROPD]�ELU�|QNRúXO�\HULQH�JHWLULOHFHNWLU��

7�P�EX�PDNUR�HNRQRPLN�ND]DQÕPODU�QHWLFHVLQGH��HNRQRPLN�ELULPOHU�JHUHN�\DWÕUÕP�YH�JHUHNVH�

W�NHWLP� NDUDUODUÕQGD� HQIODV\RQ� JLEL� ELU� EHOLUVL]OL÷L� GLNNDWH� DOPD\DFDNODU�� X]XQ� YDGHOHU� LoLQ�

öngörü sahibi olacaklar ve daha büyük bir güven içinde plan yapabileceklerdir. �

(NRQRPLN� ELULPOHU� NDUDUODUÕQÕ� DOÕUNHQ� önlerini daha kolay görebildikleri için bu istikrar 

RUWDPÕQGD�LúJ�F��SL\DVDVÕ�GDKD�VD÷OÕNOÕ�LúOH\HFHN�YH�LQVDQODU�GDKD�NDOÕFÕ�Lú�EXODELOHFHNOHUGLU��

.URQLN�HQIODV\RQ�RUWDPÕQGD�LVH��R�RUWDPGD�E�\�PH�GH�LQLúOL�YH�oÕNÕúOÕ�ROGX÷X�LoLQ���ONHPL]GH�

oR÷X�YDVÕIVÕ]�RODQ�LúJ�F��E�\�PH�G|QHPOHULQGH�JHo�Lú�EXOX\RU��EXOGX÷X�LúL�LVH�N�o�OPH�\D�GD�

kriz dönemlerinde çok kolay ve hemen kaybediyordu.�

(QIODV\RQXQ�G�úPHVL\OH�VD÷ODQDFDN�LVWLNUDU�RUWDPÕ�VD\HVLQGH�X]XQ�YDGHOL�\DEDQFÕ�VHUPD\HQLQ�

�UHWNHQ� DODQODUD� JLULúL� KÕ]ODQDFDN� YH� XOXVODUDUDVÕ� SL\DVDODUGD� UHNDEHW� J�F�P�]� GDKD� ID]OD�

DUWDFDNWÕU���

7�P� EX� DQODWWÕNODUÕP� oHUoHYHVLQGH� VRQ� RODUDN� ELU� QRNWDQÕQ� GDKD� DOWÕQÕ� oL]PHN� LVWL\RUXP��

(QIODV\RQ�NHQGLOL÷LQGHQ�G�úHQ�ELU�ROJX�GH÷LOGLU��.DUDUOÕ�YH�GR÷UX�SROLWLNDODU�X\JXODQGÕ÷ÕQGD�

G�úHU� YH� DQFDN� EX� SROLWLNDODUÕQ� GHYDPÕ� LOH� G�ú�N� HQIODV\RQ� V�UHNOLOLN� ND]DQÕU�� NDOÕFÕ� IL\DW�

LVWLNUDUÕ�VD÷ODQÕU���

8QXWPD\DOÕP� NL�� HQIODV\RQ� X]XQ� \ÕOODU� ER\XQFD� hONHPL]GH� VDGHFH� HQ� |QHPOL� VRUXQ� GH÷LO��

D\QÕ� ]DPDQGD� KHP� HNRQRPLGH� KHP� GH� WRSOXPVDO� DODQGD� YDURODJHOHQ� GL÷HU� VRUXQODUÕ�

J|UPHPL]L� HQJHOOH\HQ� ELU� VLV� SHUGHVL� ROPXúWXU�� )L\DW� LVWLNUDUÕQÕQ� VD÷ODQPDVÕ� LOH� \�NVHN�

HQIODV\RQXQ�hONHPL]�HNRQRPLVLQH�\DSPÕú�ROGX÷X�WDKULEDWÕQ�|Q�QH�JHoPHPL]�YH�HQIODV\RQXQ�

DUNDVÕQD� VDNODQDQ� VRUXQODUÕ� IDUNHWPHPL]� P�PN�Q� RODFDNWÕU�� *HoPLúWH� \DúDQDQ� \�NVHN�



� �

HQIODV\RQXQ�JHULGH�EÕUDNWÕ÷Õ�L]OHULQ�VLOLQPHVL�YH�hONHPL]GHNL�GL÷HU�VRUXQODUÕQ�o|]�P�QGH�LVH�

HVDV�DQDKWDU�\DSÕVDO�UHIRUPODUGÕU��

%XJ�Q�JHOLQHQ�DúDPDGD��HQIODV\RQXQ�SDUDPÕ]��]HULQGH�\DSPÕú�ROGX÷X�WDKULEDWÕQ�VLOLQPHVLQH�

\|QHOLN� DGÕP� 7�UN� OLUDVÕQGDQ� DOWÕ� VÕIÕU� DWPD� V�UHFL� LOH� EDúODPÕúWÕU�� %X� QRNWDGD� ELU� KXVXVD�

GLNNDWLQL]L� oHNPHN� LVWL\RUXP�� 3DUDODUÕQGDQ� VÕIÕU� DWPD� RSHUDV\RQX� JHUoHNOHúWLUHQ� ED]Õ�

�ONHOHUGH� EX� RSHUDV\RQ� HQIODV\RQOD� P�FDGHOH� DPDFÕ\OD� X\JXODQDQ� SROLWLNDODUÕQ� ELU� SDUoDVÕ�

RODUDN� JHUoHNOHúWLULOLUNHQ�� EL]GH� HQIODV\RQGD� G�ú�úWH� E�\�N� PHVDIH� DOÕQGÕNWDQ� YH� EHOLUOL� ELU�

DúDPD\D�JHOLQGLNWHQ�VRQUD�YDUÕODQ�EX�QRNWDQÕQ�ELU�VRQXFX�RODUDN�RUWD\D�NRQXOPDNWDGÕU��

%X� oHUoHYHGH�� �� 2FDN� ����� WDULKL� LWLEDUL\OH� \�U�UO�÷H� JLUHFHN� RODQ� <HQL� 7�UN� /LUDVÕ��
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