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��� 0HYVLPVHOOLNWHQ� DUÕQGÕUÕOPÕú� DUWÕú� RUDQODUÕ� 7h)(¶GH� \�]GH� ����� 7()(¶GH� LVH� \�]GH� ����
ROPXúWXU�� %X� GH÷HUOHULQ� VRQ� �o� D\GDNL� RUWDODPDVÕ� 7h)(¶GH� \�]GH������ 7()(¶GH� LVH� \�]GH�
���¶W�U��6|]�NRQXVX�RUWDODPD�RUDQODU�\ÕOOÕN�RODUDN�VÕUDVÕ\OD�\�]GH������YH�\�]GH����¶\H�NDUúÕ�
JHOPHNWHGLU��
��� ù�SKHVL]�� HQIODV\RQ� RUDQODUÕQGD� J|]OHQHQ� EX� ROXPOX� H÷LOLP�� X\JXODQPDNWD� RODQ�
SURJUDPÕQ�ELU� VRQXFXGXU��'|YL]�NXUXQGDNL�G�ú�ú�Q�\DYDúODPDVÕQD� UD÷PHQ�7�UN� OLUDVÕQGDNL�
J�oOHQPHQLQ�7HPPX]�D\ÕQGD�GD�V�UPHVL�LOH�PDOL\HW�EDVNÕODUÕ�]D\ÕIODPD\D�GHYDP�HWPLú��D\QÕ�
]DPDQGD��IL\DWODU��]HULQGH�J�oO��ELU�WDOHS�EDVNÕVÕ�GD�J|]OHQPHPLúWLU��
��� dDUSÕFÕ�RODQ�QRNWD�� LNWLVDW�SROLWLNDODUÕ�X\JXODPDODUÕQGDQ�oRN��KDYD�NRúXOODUÕ�JLEL�NRQWURO�
DOWÕQGD�ROPD\DQ�XQVXUODUD�ED÷OÕ�RODUDN�EHOLUOHQHQ�DOW�JUXSODU�GÕúDUÕGD�WXWXOGX÷XQGD��HQIODV\RQ�
RUDQODUÕQGD� X]XQFD� ELU� V�UHGLU� GHYDP� HGHQ� EHOLUJLQ� D]DOÕú� H÷LOLPLQLQ� 7HPPX]� D\ÕQGD� GD�
V�UPHVL� YH� XODúÕODQ� G�]H\OHULQ� VRQ� GHUHFH� ROXPOX� ROPDVÕGÕU�� øON� \HGL� D\OÕN� GH÷HUOHULQ� ,UDN�
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7�NHWLFL�)L\DWODUÕQGDNL�*HOLúPHOHU�
��� 0DOL\HWOHU� YH� WDOHSWH� 7HPPX]� D\ÕQGD� GD� HQIODV\RQLVW� EDVNÕ� \DUDWDELOHFHN� JHOLúPHOHULQ�
PH\GDQD�JHOPHPHVL�YH�EHNOH\LúOHUGH�V�UHQ�L\LOHúPH�VRQXFXQGD�7h)(�HQIODV\RQXQGDNL�G�ú�ú�
H÷LOLPLQLQ� GHYDP� HWWL÷L� J|U�OPHNWHGLU�� *HoHQ� \ÕO� 7HPPX]� D\ÕQGD� VÕUDVÕ\OD� \�]GH� ���� YH�
\�]GH�����RODQ�7h)(�YH�JÕGD�GÕúÕ�7h)(�HQIODV\RQX�������\ÕOÕ�7HPPX]�D\ÕQGD�\�]GH�–����YH�
yüzde �����RODUDN�JHUoHNOHúPLúWLU��6RQXo�RODUDN��\ÕOOÕN�7h)(�DUWÕú�KÕ]ÕQÕQ�+D]LUDQ�D\ÕQD�J|UH�
����SXDQ���JÕGD�GÕúÕ�7h)(�DUWÕú�KÕ]ÕQÕQ�LVH�����SXDQ�JHULOHGL÷L�J|]OHQPLúWLU��
��� 7h)(� DOW� JUXSODUÕQ� WDPDPÕQD� \DNÕQÕQGD� IL\DW� DUWÕúODUÕQÕQ� ROGXNoD� VÕQÕUOÕ� NDOGÕ÷Õ�
J|]OHQPLú��DQFDN��VD÷OÕN�JUXEXQGD�PHYVLPVHO�IL\DW�D\DUODPDODUÕ�QHGHQL\OH�\�]GH�����RUDQÕQGD�
IL\DW� DUWÕúÕ� JHUoHNOHúPLúWLU�� %|\OHFH�� JÕGD�� LoNL�� W�W�Q� YH� JL\LP� JUXEX� IL\DWODUÕQÕQ� VÕUDVÕ\OD�
\�]GH� ���� YH� \�]GH� ���� RUDQODUÕQGD� JHULOHPHVLQLQ� GH� NDWNÕVÕ\OD� 7h)(� HQGHNVLQLQ� +D]LUDQ�
D\ÕQGDQ� VRQUD� 7HPPX]� D\ÕQGD� GD� G�úW�÷�� J|]OHQPLúWLU�� %XQD� NDUúÕQ�� LoNL� YH� VLJDUD�
IL\DWODUÕQGDNL�D\DUODPDODU��JÕGD��LoNL�YH�W�W�Q�JUXEX�IL\DWODUÕQGDNL�JHULOHPH\L�VÕQÕUODQGÕUPÕúWÕU��
��� 0DO�JUXEXQGD�IL\DWODU��JÕGD�YH�JL\LP�JUXSODUÕQÕQ�HWNLVL\OH�\�]GH�����RUDQÕQGD�JHULOHPLúWLU��
.RQXW� NLUDODUÕQÕQ� \�]GH� ����� WÕEEL� KL]PHW� IL\DWODUÕQÕQ� \�]GH� ���� YH� KDVWDQH� KL]PHWOHUL�
IL\DWODUÕQÕQ�\�]GH�����RUDQODUÕQGD�\�NVHOPHVL�VRQXFXQGD�KL]PHW�JUXEX�IL\DW�DUWÕúÕ�\�]GH�����
RODUDN� JHUoHNOHúPLúWLU�� 0HYVLPVHOOLNWHQ� DUÕQGÕUÕOPÕú� IL\DW� DUWÕúODUÕ� LQFHOHQGL÷LQGH�� PDO� YH�
KL]PHW� JUXEXQGD� IL\DWODUÕQ� 7HPPX]� D\ÕQGD� VÕUDVÕ\OD� \�]GH� ���� YH� ���� RUDQODUÕQGD� DUWWÕ÷Õ�
J|U�OPHNWHGLU�� <ÕOOÕN� IL\DW� DUWÕúODUÕ� GD� 7HPPX]� D\Õ� LWLEDUL\OH�� PDO� JUXEXQGD� \�]GH� ������
KL]PHW�JUXEXQGD�LVH�\�]GH������RODUDN�JHUoHNOHúPLúWLU��*UDILN�����
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��� 0DUW� D\Õ� VRQUDVÕQGDQ� LWLEDUHQ� KHP� 7h)(�� KHP� GH� JÕGD� GÕúÕ� 7h)(¶GH�PHYVLPVHOOLNWHQ�
DUÕQGÕUÕOPÕú� HQIODV\RQ� RUDQODUÕQGD� EHOLUJLQ� ELU� D]DOÕú� J|]H� oDUSPDNWDGÕU�� %X� H÷LOLPLQLQ�
7HPPX]�D\ÕQGD�KÕ]ODQDUDN�V�UG�÷��YH�D\OÕN�DUWÕúÕQ�7h)(�YH�JÕGD�GÕúÕ�7h)(�LoLQ�\�]GH�����
RODUDN� JHUoHNOHúWL÷L� J|U�OPHNWHGLU��gQHPOL� ELU� QRNWD� GD�� V|]�NRQXVX�RUDQÕQ��KHU� LNL� HQGHNV�
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����7()(¶GHNL� G�ú�ú�Q�Q� ND\QD÷ÕQÕ� WDUÕP� IL\DWODUÕ� ROXúWXUPXúWXU�� 7()(¶GHNL� JHULOHPH\H�
WDUÕP�VHNW|U�Q�Q�NDWNÕVÕ�–����SXDQ�ROXUNHQ��LPDODW�VDQD\L�VHNW|U�Q�Q�NDWNÕVÕ�����SXDQ�RODUDN�
JHUoHNOHúPLúWLU��
����7DUÕP�IL\DWODUÕ�+D]LUDQ�D\ÕQGDNL�\�NVHN�G�ú�ú�Q�DUGÕQGDQ��PHYVLPVHO�RODUDN�G�úHQ�WD]H�
VHE]H�YH�PH\YH�IL\DWODUÕQÕQ�ROXPOX�HWNLVL�LOH�7HPPX]�D\ÕQGD�GD�JHULOHPLúWLU��0HYVLPVHOOLNWHQ�
DUÕQGÕUÕOPÕú� YHULOHU� LQFHOHQGL÷LQGH� LVH�� WDUÕP� IL\DW� DUWÕú� RUDQÕQÕQ� \�]GH� ���� JLEL� VÕQÕUOÕ� ELU�
G�]H\GH� NDOGÕ÷Õ� J|U�OPHNWHGLU�� %X� JHOLúPHOHU� VRQXFXQGD�� \ÕOOÕN� WDUÕP� IL\DW� DUWÕú� RUDQÕQÕQ��
+D]LUDQ�D\ÕQGDNL�\�]GH�����¶O�N�G�]H\LQGHQ�\�]GH�����¶\H�JHULOHGL÷L�J|U�OPHNWHGLU��%XUDGD�
YXUJXODQPDVÕ� JHUHNHQ� QRNWD�� WDUÕP� VHNW|U�QGHNL� \ÕOOÕN� HQIODV\RQXQ�� 7()(¶QLQ� GL÷HU� DOW�
JUXSODUÕQGD�JHUoHNOHúHQOHUH�J|UH�oRN�\�NVHN�G�]H\OHUGH�ROGX÷XGXU��7DEOR�����
����7HPPX]�D\ÕQGD�WDUÕP�GÕúÕ�7()(�D\OÕN�DUWÕú�RUDQÕ�\�]GH�����LOH�+D]LUDQ�D\ÕQGD�ROGX÷X�JLEL�
VÕQÕUOÕ� ELU� G�]H\GH� JHUoHNOHúPLúWLU�� 7DUÕP� GÕúÕ� 7()(¶GH� \ÕOOÕN� DUWÕú� RUDQÕ�+D]LUDQ� D\ÕQGDNL�
\�]GH�����¶OLN� VHYL\HVLQGHQ� \�]GH�����¶H� JHULOHPLú�� E|\OHOLNOH� WDUÕP� GÕúÕ� 7()(¶GHNL� G�ú�ú�
H÷LOLPL�J�oOHQHUHN�V�UP�úW�U��*UDILN������
����.DPX� LPDODW� VDQD\L� IL\DWODUÕ� +D]LUDQ� D\ÕQGDNL� \�]GH� ���¶OLN� DUWÕúÕQ� DUGÕQGDQ�� 7HPPX]�
D\ÕQGD� \�]GH� �� RUDQÕQGD� DUWPÕúWÕU�� 1LVDQ�– Haziran döneminde, gerileyen kurlarla birlikte, 
XOXVODUDUDVÕ� KDP� SHWURO� IL\DWODUÕQGDNL� JHOLúPHOHU� NDPX� LPDODW� VDQD\L� IL\DWODUÕ� DUWÕú� RUDQÕQÕ�
ROXPOX� HWNLOHPLúWL��7HPPX]� D\ÕQD� JHOLQGL÷LQGH��XOXVODUDUDVÕ�KDP�SHWURO� IL\DWODUÕQGDQ�JHOHQ�
ROXPOX� NDWNÕQÕQ� RUWDGDQ� NDONPDVÕQD� NDUúÕQ�� NXUODUÕQ� VH\ULQGHQ� ND\QDNODQDQ� ROXPOX� HWNLQLQ�
V�UG�÷�� J|U�OPHNWHGLU�� %XQD� NDUúÕQ�� IDL]� GÕúÕ� ID]OD� KHGHILQLQ� JHUoHNOHúWLULOPHVLQH� NDWNÕGD�
EXOXQPDN�DPDFÕ\OD�7(.(/��U�QOHULQGH� IL\DW� D\DUODPDODUÕQD�JLGLOPHVL��NDPX� LPDODW� VDQD\L�
IL\DW�DUWÕú�RUDQÕQÕQ�G�úPHVLQL�HQJHOOHPLúWLU���
����0DOL\HW�\|QO��EDVNÕQÕQ�ROPDPDVÕ��|]HO�LPDODW�VDQD\L�IL\DW�DUWÕú�KÕ]ODUÕQÕ�GD�ROXPOX yönde 
HWNLOHPHNWHGLU�� 1LWHNLP�� 1LVDQ�7HPPX]� ����� G|QHPLQGH� |]HO� LPDODW� VDQD\L� IL\DW� DUWÕú�
RUDQÕQÕQ� RUWDODPDVÕ�\�]GH����� ROPXúWXU��<ÕOOÕN�RODUDN� LVH��EX�VHNW|UGHNL� IL\DW� DUWÕú�RUDQÕQÕQ�
+D]LUDQ�D\ÕQGDNL�\�]GH������G�]H\LQGHQ�\�]GH�����¶H�JHULOHGL÷L�J|U�OPHNWHGLU��
�
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���������0DUW�D\ÕQGDQ�LWLEDUHQ�³HQIODV\RQ�YH�J|U�Q�P´�EDúOÕNOÕ�DoÕNODPDODUÕPÕ]GD��\ÕOÕQ�LON�
D\ODUÕQGD� HQIODV\RQGDNL� G�ú�ú� V�UHFLQLQ� NHVLQWL\H� X÷UDPDVÕQÕQ� JHoLFL� ROGX÷XQX� |]HQOH�
YXUJXODPÕú�YH�+D]LUDQ�D\ÕQGDQ�LWLEDUHQ�HQIODV\RQGD�WHNUDU�G�ú�ú�H÷LOLPLQH�JLULOHUHN�\ÕO�VRQX�
KHGHILQH� \DNODúÕODFD÷ÕQÕ� EHOLUWPLúWLN�� 1LWHNLP�� ����� \ÕOÕQÕQ� LON� D\ODUÕQGDNL� ROD÷DQ�VW��
NRúXOODUGDQ�ND\QDNODQDQ�PDOL\HW�\|QO��EDVNÕODUÕQ�1LVDQ�D\ÕQGDQ�LWLEDUHQ�RUWDGDQ�NDONPDVÕQÕQ�
VRQXFXQGD�� X\JXODQPDNWD� RODQ� SURJUDPÕQ� HQIODV\RQX� NDOÕFÕ� ELoLPGH� G�ú�U�F�� HWNLVL� WHNUDU�
RUWD\D� oÕNPÕúWÕU�� +D]LUDQ� D\ÕQGDQ� VRQUD� 7HPPX]� D\ÕQGD� GD� W�NHWLFL� YH� WRSWDQ� Hú\D� IL\DW�
HQGHNVOHULQGH� G�ú�ú� J|]OHQPHVL�� 0HUNH]� %DQNDVÕ¶QÕQ� EX� |QJ|U�V�Q�� GR÷UXODPDNWD� YH�
HQIODV\RQGDNL�G�ú�ú�H÷LOLPLQLQ�WHNUDU�EHOLUJLQOHúWL÷LQL�RUWD\D�NR\PDNWDGÕU��
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����<XNDUÕGDNL� GH÷HUOHQGLUPHOHU� ÕúÕ÷ÕQGD�� %DQNDPÕ]� E�Q\HVLQGHNL� %DQNDODUDUDVÕ� 3DUD�
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G�ú�U�OPHVLQH�NDUDU�YHULOPLúWLU��

D�� *HFHOLN�)DL]�2UDQODUÕ��%RUoODQPD�IDL]�RUDQÕPÕ]�\�]GH���¶WHQ�\�]GH���¶\H�
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