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��� 7�NHWLFL�IL\DWODUÕ�HQIODV\RQXQXQ�KHP�������KHP�GH������\ÕOODUÕQGD�KHGHIOHQHQ�

G�]H\LQ� DOWÕQGD� NDOPDVÕ� YH� 2FDN� D\Õ� HQIODV\RQXQXQ� WDULKL� RODUDN� G�ú�N� VHYL\HOHUGH�
JHUoHNOHúPHVL��HQIODV\RQOD�P�FDGHOHGH�JHOLQHQ�QRNWDQÕQ�oDUSÕFÕOÕ÷ÕQÕ�RUWD\D�NR\PDNWDGÕU��%X�
EDúDUÕQÕQ�DUNDVÕQGDNL�WHPHO�XQVXU��KLo�ú�SKHVL]��ELUELUL�LOH�WXWDUOÕ�ELU�oHUoHYHGH�X\JXODQDQ�VÕNÕ�
PDOL\H� YH� SDUD� SROLWLNDODUÕGÕU�� 3URJUDPÕQ� X\JXODPD\D� NRQXOGX÷X� WDULKWHQ� EX� \DQD�
JHUoHNOHúWLULOHQ� ELU� GL]L� \DSÕVDO� UHIRUP�� EX� GLVLSOLQLQ� LOHULGH� GH� V�UG�U�OHELOLU� ROGX÷X�
KDNNÕQGDNL� NDQÕODUÕ� JLGHUHN� J�oOHQGLUPHNWHGLU�� %X� V�UHo� LoHULVLQGH� W�NHWLFL� YH� \DWÕUÕPFÕ�
J�YHQL� JLGHUHN� DUWPÕú�� E|\OHOLNOH� ELU� \DQGDQ� HQIODV\RQ� G�ú�U�O�UNHQ� ELU� \DQGDQ�GD� \�NVHN�
E�\�PH�KÕ]ODUÕQD�XODúÕODELOPLúWLU�������\ÕOÕ� VRQXQGD�\�]GH������RODUDN�JHUoHNOHúHQ� W�NHWLFL�
IL\DWODUÕ�HQIODV\RQX�������\ÕOÕ�2FDN�D\Õ�LWLEDUL\OH�\�]GH�����¶\H�JHULOHPLúWLU��$\QÕ�G|QHPGH��
HQIODV\RQ� EHNOH\LúOHUL� KHGHIOHUH� JLGHUHN� GDKD� ID]OD� \DNODúPÕúWÕU�� 1LWHNLP�� 2FDN� D\Õ� VRQX�
LWLEDUL\OH������VRQX�HQIODV\RQ�EHNOH\LúL�\�]GH������G�]H\LQH�JHULOHPLúWLU���

��� 6RQ� JHOLúPHOHU� ÕúÕ÷ÕQGD�� |Q�P�]GHNL� G|QHP� HQIODV\RQX� DoÕVÕQGDQ�
YXUJXODQPDVÕ�JHUHNHQ�ED]Õ�|QHPOL�KXVXVODU�EXOXQPDNWDGÕU��

L�� 6RQ�DOWÕ�D\OÕN�G|QHPGH�PHYVLPVHOOLNWHQ�DUÕQGÕUÕOPÕú�D\OÕN�HQIODV\RQXQ��
RUWDODPD�RODUDN�� WDUÕP�GÕúÕ�7()(¶GH�\�]GH������JÕGD�GÕúÕ�7h)(¶GH� LVH�\�]GH�
����ROPDVÕ�� JHQHO� HQIODV\RQ�H÷LOLPLQLQ�\ÕO� VRQX�KHGHIL� LOH� WXWDUOÕ� ELU�G�]H\GH�
EXOXQGX÷XQD�LúDUHW�HWPHNWHGLU��
LL�� gQFHNL� GX\XUXODUÕPÕ]GD��PDO� YH� KL]PHW� JUXEX� IL\DW� DUWÕú� KÕ]ODUÕQGDNL�
IDUNOÕODúPDGDQ� V|]� HWPLú� YH� KL]PHW� JUXEX� IL\DWODUÕQGDNL� NDWÕOÕ÷ÕQ� ����� \ÕOÕ�
HQIODV\RQX� DoÕVÕQGDQ� ULVN� ROXúWXUDELOHFH÷LQL�� EX� QHGHQOH� ELU� KL]PHW� JUXEXQD�
giren bir çoN� PDOGD� PHYVLPVHO� IL\DW� D\DUODPDODUÕ� \DSÕODQ� 2FDN� D\ÕQGD�
JHUoHNOHúHFHN�HQIODV\RQXQXQ�|QHPLQLQ�DOWÕQÕ�oL]PLúWLN��%X�oHUoHYHGH��KL]PHW�
VHNW|U�� IL\DW� DUWÕúODUÕQGD�J|]OHQHQ�J|UHOL�\DYDúODPD�YH�EX�VHNW|UGH�2FDN�D\Õ�
IL\DW� DUWÕúÕQÕQ� \ÕO� VRQX�KHGHIL� LOH�X\XPOX�JHUoHNOHúPHVL������\ÕOÕ� HQIODV\RQX�
DoÕVÕQGDQ�ROXPOX�ELU�VLQ\DO�ROPXúWXU��$QFDN��\LQH�GH�PHYFXW�YHULOHU�ÕúÕ÷ÕQGD�Lo�



WDOHSWHNL� FDQODQPDQÕQ� NRQWUROO�� ELU� úHNLOGH� JHUoHNOHúPHVL� YH� EHNOH\LúOHULQ�
GR÷UX�\|QHWLOPHVL�KDOD�NULWLN�|QHP�WDúÕPDNWDGÕU��
LLL�� ����� \ÕOÕQÕQ� LON� �� D\OÕN� G|QHPLQGH�� HQIODV\RQ� RUDQODUÕ� ,UDN� VDYDúÕ�
QHGHQL\OH�PDOL\HW� ND\QDNOÕ� RODUDN� YH� ROXPVX]�PHYVLPVHO� NRúXOODU� QHGHQL\OH�
WDUÕP� YH� JÕGD� IL\DWODUÕQÕQ� DúÕUÕ� DUWPDVÕ� VRQXFX� \�NVHOPLú�� EXQD� NDUúÕQ�� V|]�
NRQXVX�ROXPVX]�NRúXOODUÕQ�RUWDGDQ�NDONPDVÕ\OD�\ÕOÕQ�NDODQ�Göneminde oldukça 

G�ú�N� VH\UHWPLúWLU�� %X� JHOLúPHOHU� ����� \ÕOÕQÕQ� LON� \DUÕVÕ� LOH� LNLQFL� \DUÕVÕ�
DUDVÕQGD� D]ÕPVDQPD\DFDN� ELU� HQIODV\RQ� H÷LOLPL� IDUNÕ� \DUDWPÕúWÕU�� %D]� HWNLVL�
RODUDN� GD� DGODQGÕUÕODQ� EX� HWNLQLQ� GR÷DO� ELU� VRQXFX� RODUDN�� \ÕOOÕN� HQIODV\RQ�
RUDQODUÕQGDNL� G�ú�ú� H÷LOLPL� ����� \ÕOÕQÕQ� LON� �� D\OÕN� G|QHPLQGH� EHOLUJLQ�
RODFDNWÕU�� %XQD� NDUúÕQ�� D\QÕ� ED]� HWNLVL� QHGHQL\OH�� \ÕOÕQ� NDODQ� G|QHPLQGH�
HQIODV\RQXQ�JHQHO�H÷LOLPLQGHNL�G�ú�ú�V�UHFL�GHYDP�HWVH�ELOH��\ÕOOÕN�HQIODV\RQ�
RUDQODUÕ� GXUDNODPD� YH\D� \�NVHOLú� H÷LOLPL� J|Vterebilecek, ancak böyle bir 

H÷LOLP�HQIODV\RQ�KHGHIL� LOH� WXWDUOÕ�RODFDNWÕU��%X�QRNWDGD��0HUNH]�%DQNDVÕ¶QÕQ�
SDUD� SROLWLNDVÕ� NDUDUODUÕQÕ� LOHUL\H� \|QHOLN� RODUDN� YHUPH\H� GHYDP� HGHFH÷L� YH�
JHUoHNOHúHQ�GH÷LO��JHUoHNOHúHFHN�RODQ�HQIODV\RQ�RUDQODUÕ�LOH�LOJLOHQGL÷L�ELU�NH]�
GDKD� YXUJXODQPDOÕGÕU�� 'ROD\ÕVÕ\OD�� HNRQRPLN� ELULPOHULQ� UHIHUDQV� DOPDVÕ�
JHUHNHQ� JHOLúPHOHU�� JHoPLúH� \|QHOLN� ELU� GH÷LúNHQ� RODQ� \ÕOOÕN� HQIODV\RQ�
RUDQÕQÕQ�VH\ULQGHQ�]L\DGH��HQIODV\RQXQ�JHQHO�H÷LOLPL�ROPDOÕGÕU���

��� (QIODV\RQOD� P�FDGHOHGH� VD÷ODQDQ� EDúDUÕ\D� NDUúÕQ�� NDOÕFÕ� IL\DW� LVWLNUDUÕQD�
XODúÕODELOPHVL� DoÕVÕQGDQ� DOÕQPDVÕ� JHUHNHQ� GDKD� oRN� PHVDIH� ROGX÷X� J|]GHQ� NDoPDPDOÕGÕU��
0HUNH]� %DQNDVÕ�� EXQGDQ� |QFHNL� GX\XUXODUÕQGD� HQIODV\RQOD� P�FDGHOHGH� PDOL� GLVLSOLQLQ� YH�
\DSÕVDO�UHIRUPODUÕQ�V�UHNOLOL÷LQLQ�|QHPLQL�oRN�DoÕN�ELoLPGH�YXUJXODPÕú��EX�|QHPLQ��EXQGDQ�
VRQUDNL�G|QHPGH�GDKD�GD�DUWDFD÷ÕQÕ�EHOLUWPLúWLU��

��� ��2FDN� ����� WDULKOL� EDVÕQ� GX\XUXVXQGD�GD� LIDGH� HGLOGL÷L� �]HUH�������\ÕOÕQGD�
HQIODV\RQD�YH�GL÷HU�WHPHO�PDNURHNRQRPLN�E�\�NO�NOHUH�LOLúNLQ�KHGHIOHUH�XODúÕOPDVÕ�DoÕVÕQGDQ�
ROXúDELOHFHN�HQ�E�\�N�ULVN��EXJ�QH�NDGDU�HOGH�HGLQLOHQ�ND]DQÕPODU�NDUúÕVÕQGD�UHKDYHWH�NDSÕOÕS�
HNRQRPLN� SURJUDPÕQ� JHYúHWLOPH� H÷LOLPLQH� JLULOPHVLGLU�� <DúDQDQ� WHFU�EHOHU�� HNRQRPLN�
SURJUDPODUÕQ� WHPHO� LONHOHULQGHQ� YHULOHQ� |G�QOHULQ� X]XQ� YDGHOL� LVWLNUDUÕ� WHKGLW� HWWL÷LQL� YH�
HNRQRPLN�PDOL\HWOHUL�DUWÕUGÕ÷ÕQÕ�GHIDODUFD�J|VWHUPLúWLU��%X�oHUoHYHGH��EDúWD��FUHW�YH�JHOLUOHU�
SROLWLNDODUÕ�ROPDN��]HUH�HNRQRPLN�SURJUDPÕQ�WHPHO�LONHOHUL�LOH�X\XPOX�SROLWLNDODU�L]OHQPHVL��
X]XQ�YDGHGH�WRSOXPXQ�KHU�NHVLPLQLQ�\DUDUÕQD�RODFDNWÕU��



��� g]HOOLNOH�VRQ�G|QHPGH��DVJDUL��FUHW�YH�HPHNOL�PDDúODUÕQÕQ�HQIODV\RQ�KHGHILQLQ�
üzerinde belirlenmesi, gelecek dönem enflasyonu ve bütçe disiplini çerçevesinde kamuoyunda 

JHQLú� ELoLPGH� WDUWÕúÕOPÕúWÕU��0HUNH]�%DQNDVÕ�� ��2FDN������ WDULKOL� GX\XUXVXQGD�GD�EHOLUWWL÷L�
JLEL��EX�JHOLúPHOHULQ��VRQ�G|QHPOHUGHNL�YHULPOLOLN�DUWÕúODUÕ�GLNNDWH�DOÕQGÕ÷ÕQGD�YH�EX�DUWÕúODUÕQ�
\DNÕQ�JHOHFHNWH�GH�V�UPHVL�KDOLQGH��DOÕQDFDN� WHGELUOHULQ�NDPX�IL\DW�D\DUODPDODUÕ�YH�PDOL\HW�
DUWÕUÕFÕ�YHUJL�D\DUODPDODUÕQGDQ�]L\DGH�GL÷HU�KDUFDPDODUÕQ�NÕVÕOPDVÕQD�\|QHOLN�ROPDVÕ�ND\GÕ\OD��
PDOL\HWOHU� NDQDOÕ\OD� HQIODV\RQ� DoÕVÕQGDQ� ELU� VRUXQ� \DUDWPDVÕQÕ� X]DN� LKWLPDO� RODUDN�
J|UPHNWHGLU��<LQH�D\QÕ�GX\XUXGD��EX�X\JXODPDQÕQ�E�WoH��]HULQH�JHWLUGL÷L�HN�\�N�Q�RUWDGDQ�
NDOGÕUÕOPDVÕ� JHUHNWL÷L�� E|\OHOLNOH� DOW� JHOLU� JUXSODUÕQÕ� J|]HWHQ�� DQFDN� E�\�PH� YH� HQIODV\RQOD�
P�FDGHOHGH�HOGH�HGLOHQ�EDúDUÕQÕQ�DUNDVÕQGDNL�WHPHO�XQVXUODUGDQ�ELULVL�RODQ�PDOL�GLVLSOLQL�GH�
WHKOLNH\H�G�ú�UPH\HQ�ELU�SROLWLND�L]OHQPLú�RODFD÷Õ�YXUJXODQPÕúWÕU��%X�|QOHPOHULQ�ELU�\DUDUÕ�GD�
WDOHS� DUWÕúÕ� \ROX\OD� ROXúDELOHFHN� HQIODV\RQLVW� HWNLOHULQ� |QHPOL� |Oo�GH� EHUWDUDI� HGLOPHVL�
RODFDNWÕU��

��� �� 2FDN� ����� WDULKOL� GX\XUXPX]GD�� JHOLUOHU� SROLWLNDVÕQGDNL� VRQ� JHOLúPHOHU�
NDUúÕVÕQGD� DOWÕ� |]HQOH� oL]LOHQ� GL÷HU� ELU� QRNWD� LVH�� EX� JHOLúPHOHULQ� EHNOH\LúOHUL� QDVÕO�
HWNLOH\HFH÷LGLU�� 0DOL� GLVLSOLQ�� 7�UNL\H¶GH� VRQ� LNL� \ÕOGD� KHP� \�NVHN� ELU� E�\�PH� KÕ]ÕQD�
XODúPDNWD�KHP�GH�HQIODV\RQOD�P�FDGHOHGH�HOGH�HGLOHQ�EDúDUÕQÕQ�DUNDVÕQGDNL�WHPHO�XQVXUODUÕQ�
EDúÕQGD�JHOPHNWHGLU��'DKDVÕ��EDúDUÕOÕ�LVWLNUDU�SURJUDPÕ�X\JXOD\DQ�E�W�Q��ONHOHULQ�GHQH\LPOHUL�
GH�D\QÕ�ROJX\D�LúDUHW�HWPHNWHGLU��'ROD\ÕVÕ\OD��PDOL�GLVLSOLQGHQ�|G�Q�YHULOPHNWH�ROGX÷X�\D�GD�
RUWD�YDGHGH�EX�|G�Q�Q�YHULOHELOHFH÷L�\|Q�QGHNL�VLQ\DOOHU��ROXúWXUXOPDVÕ�VRQ�GHUHFH�J�o�RODQ��
DQFDN�ER]XOPDVÕ�GD�VRQ�GHUHFH�NROD\�RODQ�J�YHQ�RUWDPÕQÕ�ROXPVX]�Htkileyecek, büyüme ve 

HQIODV\RQOD� P�FDGHOHGH� HOGH� HGLOHQ� EDúDUÕ� NDOÕFÕ� ROPD\DFDNWÕU�� 8QXWXOPDPDVÕ� JHUHNHQ� ELU�
GL÷HU�QRNWD�GD��GDKD�\�NVHN�YH�NDOÕFÕ�ELU�E�\�PH�KÕ]ÕQD�YH�GDKD�G�ú�N�ELU� LúVL]OLN�RUDQÕQD�
XODúPDN�LoLQ�\DWÕUÕP�YH��UHWLPLQ�|Q�QGHNL�HQJHOOHUL�RUWDGDQ�NDOGÕUPD\D�\|QHOLN�UHIRUPODUÕQ�
GHYDPÕQÕQ�JHUHNOLOL÷LGLU��%XQXQ�ROPD]VD�ROPD]�NRúXOX�LVH��PDOL�YH�SDUDVDO�GLVLSOLQLQ�V�UHNOL�
NÕOÕQDUDN�PDNURHNRQRPLN�LVWLNUDUÕQ�NDOÕFÕ�KDOH�JHWLULOPHVLGLU��

��� 6RQ�G|QHPGH�NXUODUGDNL� LVWLNUDU� LOH�EHNOH\LúOHUGHNL�ROXPOX�JHOLúPHOHU�GHYDP�
HWPHNWH�� EHOLUJLQ� ELU� Lo� WDOHS�EDVNÕVÕ� J|]OHQPHPHNWH��EX� JHOLúPHOHU� GH� HQIODV\RQ� DoÕVÕQGDQ�
ROXPOX� J|U�OPHNWHGLU�� 'L÷HU� \DQGDQ�� +D]LQH� 0�VWHúDUOÕ÷Õ¶QÕQ� ��� 2FDN� ����� WDULKOL� EDVÕQ�
GX\XUXVXQGD�� DVJDUL� �FUHW� YH� HPHNOL� PDDúODUÕQGDNL� DUWÕúODUÕQ� ����� \ÕOÕ� E�WoHVL� �]HULQGHNL�
ROXPVX]� HWNLOHULQLQ� WHODIL� HGLOPHVLQH� \|QHOLN� RODUDN� GL÷HU� E�WoH� KDUFDPDODUÕQGD� NHVLQWL�
\DSÕOPDVÕ� KXVXVXQGD� J|U�ú� ELUOL÷L� ROXúWX÷X� NDPXR\XQD� GX\XUXOPXúWXU�� $VJDUL� �FUHW� YH�
HPHNOL� PDDú� DUWÕúODUÕQÕQ� E�WoH� �]HULQGHNL� ROXPVX]� HWNLOHUinin telafi edilmesine yönelik 



|QOHPOHULQ��DVÕO�RODUDN�KDUFDPD�NÕVÕFÕ�QLWHOLNWH�ROPDVÕ��JHOHFHN�G|QHP�HQIODV\RQX�DoÕVÕQGDQ�
ROXPOX�EXOXQPDNWDGÕU��

��� +D]LQH� 0�VWHúDUOÕ÷Õ¶QÕQ� GX\XUXVXQGD�� D\UÕFD�� IDL]� GÕúÕ� ID]OD� KHGHILQH�
XODúÕOPDVÕQÕ�VD÷ODPDN�DPDFÕ\OD�������\ÕOÕ�JHOLU�JHUoHNOHúPHOHULQH�ED÷OÕ�RODUDN������\ÕOÕ�JHOLU�
SURMHNVL\RQODUÕQGD� RUWD\D� oÕNDELOHFHN� VDSPDODU� YH� EXQODUÕ� WHODIL� HGHFHN� NDPX� PDOL\HVL�
DODQÕQGDNL� JHUHNOL� |QOHPOHU� NRQXVXQGDNL� oDOÕúPDODUÕQ� GHYDP� HWWL÷L� EHOLUWLOPLúWLU�� 0HUNH]�
%DQNDVÕ��SDUD�SROLWLNDVÕ�NDUDU�DOPD�V�UHFLQGH��V|]�NRQXVX�|QOHPOHU�LOH�|QOHPOHULQ�QLWHOL÷LQLQ�
HQIODV\RQ��]HULQGHNL� KHP�GR÷UXGDQ�� KHP�GH�EHNOH\LúOHU�NDQDOÕ\OD� GROD\OÕ� HWNLOHULQL�GLNNDWH�
DODFDN��JHOLúPHOHUL�\DNÕQGDQ�WDNLS�HGHFHNWLU��

��� 0HUNH]� %DQNDVÕ�� WHPHO� SDUD� SROLWLNDVÕ� DUDFÕ� RODQ� NÕVD� YDGHOL� IDL]� RUDQODUÕQÕ�
IL\DW�LVWLNUDUÕ�WHPHO�KHGHIL�ÕúÕ÷ÕQGD��HQIODV\RQX�HWNLOH\HQ�GH÷LúNHQOHULQ�JHOHFHN�G|QHPOHUGHNL�
RODVÕ� KDUHNHWOHULQL� oHúLWOL� VHQDU\RODU� oHUoHYHVLQGH� DQDOL]� HGHUHN� EHOLUOHPHNWHGLU�� %X��
oHUoHYHGH�� PDOL� GLVLSOLQLQ� YH� \DSÕVDO� UHIRUPODUÕQ� NDUDUOÕOÕNOD� V�UG�U�OHFH÷L� YH� E�WoH�
GLVLSOLQLQLQ� DVÕO� RODUDN� KDUFDPD�NÕVÕFÕ� YH� NDPX�]DPODUÕ� KDULFLQGHNL� JHOLU� DUWÕUÕFÕ� |QOHPOHUOH�
VD÷ODQDFD÷Õ� WHPHO� YDUVD\ÕPÕ� DOWÕQGD�� HQIODV\RQXQ� ����� \ÕOÕ� VRQXQGD� GD� KHGHIOHQHQ� G�]H\H�
XODúPDPDVÕ� LoLQ� E�\�N� GÕúVDO� úRNODU� GÕúÕQGD� ELU� QHGHQ� J|U�OPHPHNWHGLU�� .XúNXVX]�� PDOL�
GLVLSOLQ� YH� \DSÕVDO� UHIRUPODUÕQ� V�UHNOLOL÷L� YH� HQIODV\RQXQ� JHOHFHNWH� DODFD÷Õ� GH÷HUOHULQ�
KHGHIOHUOH�X\XPOX�ROPDVÕ�GXUXPXQGD��HQIODV\RQXQ�JHQHO�H÷LOLPLQGHNL�G�ú�úH�SDUDOHO�RODUDN�
IDL]OHULQ�GH�NDGHPHOL�RODUDN�G�úPHVL�V�USUL]�ROPD\DFDNWÕU��$QFDN�ELU�NH]�GDKD�DOWÕQÕ�oL]PHN�
JHUHNLUVH�� 0HUNH]� %DQNDVÕ¶QÕQ� EX� |QJ|U�V�� ³NRúXOOX� ELU� |QJ|U�´G�U�� 2� NRúXO� GD� E�WoH�
GLVLSOLQL�YH�\DSÕVDO�UHIRUPODUÕQ�V�UG�U�OPHVLGLU��%X�oHUoHYHGH�0HUNH]�%DQNDVÕ¶QÕQ�JHOHFH÷H�
EDNÕúÕ� ³NRúXOOX� ELU� L\LPVHUOLN´� WDúÕPDNWDGÕU�� 8QXWXOPDPDOÕGÕU� NL�� 0HUNH]� %DQNDVÕ� EXQGDQ�
VRQUD� GD� HQIODV\RQX�EHOLUOH\HQ� WHPHO� IDNW|UOHUH� LOLúNLQ� JHOLúPHOHUL� \DNÕQGDQ� L]OH\HFHN��NÕVD�
YDGHOL� IDL]�RUDQODUÕQÕ��ROXPOX�JHOLúPHOHUGH�ROGX÷X�JLEL��HQIODV\RQ�EHNOH\LúOHULQL�ER]DFDN�YH�
IL\DW� LVWLNUDUÕQÕ� WHKGLW� HGHFHN� JHOLúPHOHULQ� RUWD\D� oÕNPDVÕ� KDOLQGH� GH� HWNLQ� RODUDN�
NXOODQDFDNWÕU��

,,�� 0(5.(=�%$1.$6,�)$ø=�25$1/$5,�
���� <XNDUÕGDNL� GH÷HUOHQGLUPHOHU� ÕúÕ÷ÕQGD�� %DQNDPÕ]� E�Q\HVLQGHNL� %DQNDODUDUDVÕ�

3DUD� 3L\DVDVÕ� YH� øVWDQEXO� 0HQNXO� .Õ\PHWOHU� %RUVDVÕ� 5HSR–7HUV� 5HSR� 3D]DUÕ¶QGD�
X\JXODPDNWD� ROGX÷XPX]� NÕVD� YDGHOL� IDL]� RUDQODUÕQÕQ� �� ùXEDW� ����� WDULKLQGHQ� LWLEDUHQ�
DúD÷ÕGDNL�JLEL�G�ú�U�OPHVLQH�NDUDU�YHULOPLúWLU��



D�� *HFHOLN� )DL]�2UDQODUÕ�� %RUoODQPD� IDL]� RUDQÕPÕ]� \�]GH� ��¶GDQ�\�]GH� ��’e 

G�ú�U�O�UNHQ��ERUo�YHUPH�IDL]�RUDQÕPÕ]�\�]GH���¶GHQ�\�]GH���¶D�G�ú�U�OP�úW�U��
E�� 'L÷HU�9DGHOHU����KDIWDOÕN�ERUoODQPD�IDL]�RUDQÕPÕ]�\�]GH���¶GDQ�\�]GH���¶H�

G�ú�U�OP�úW�U��
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