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IL\DWODUGD�NDGHPHOL�DQFDN�VÕQÕUOÕ�ELU�DUWÕú�J|U�OHELOHFH÷L�G�ú�Q�OPHNWHGLU��

�

*UDILN����h)(�YH�øPDODW�6DQD\LL�)L\DWODUÕ�

<ÕOOÕN�<�]GH�'H÷LúLP� $\OÕN�<�]GH�'H÷LúLP�

2%

4%

6%

8%

10%

12%

14%

16%

18%

20%

22%

0
4

-0
1

0
4

-0
2

0
4

-0
3

0
4

-0
4

0
4

-0
5

0
4

-0
6

0
4

-0
7

0
4

-0
8

0
4

-0
9

0
4

-1
0

0
4

-1
1

0
4

-1
2

0
5

-0
1

0
5

-0
2

ÜFE K C61 2 1 8 L 1 + 1 : / /

�

-2%

-1%

0%

1%

2%

3%

4%

5%

6%

0
4
-0

1

0
4
-0

2

0
4
-0

3

0
4
-0

4

0
4
-0

5

0
4
-0

6

0
4
-0

7

0
4
-0

8

0
4
-0

9

0
4
-1

0

0
4
-1

1

0
4
-1

2

0
5
-0

1

0
5
-0

2

ÜFE K C61 2 1 8 L 1 + 1 : / /

����������������������! �"�"�#�$&%'"("()

�



� �

,,�� *g5h1h0�

�

(QIODV\RQ�*HOLúPHOHUL�

���������� \ÕOÕQÕQ� VRQODUÕQD� GR÷UX� PDOL\HW� DUWÕúODUÕQÕQ� \DYDúODPDVÕ\OD� EHUDEHU� HQIODV\RQ�

H÷LOLPLQGH�WHNUDU�DúD÷Õ�\|QO��ELU�KDUHNHW�J|]OHQPHNWHGLU��ùXEDW�D\Õ�UDNDPODUÕ�HQIODV\RQGDNL�

ROXPOX� J|U�Q�P�� GHVWHNOHPHNWHGLU�� <ÕOÕQ� LON� LNL� D\ÕQGDNL� ELULNLPOL� HQIODV\RQ� UDNDPODUÕQÕQ�

WDULKVHO� RODUDN� G�ú�N� G�]H\OHUGH� NDOPDVÕQÕQ� HQIODV\RQ� EHNOH\LúOHULQL� DúD÷Õ� GR÷UX� oHNHFH÷L�

WDKPLQ� HGLOPHNWHGLU�� %X� GXUXP�� HQIODV\RQGDNL� DWDOHWLQ�� |]HOOLNOH� KL]PHW� VHNW|U�� IL\DWODUÕQÕQ�

\DUDWWÕ÷Õ�NDWÕOÕ÷ÕQ�]D\ÕIODPDVÕQD�NDWNÕGD�EXOXQDFDNWÕU��

�����(QIODV\RQGDNL� JHOLúPHOHULQ� GR÷UX� GH÷HUOHQGLULOHELOPHVL� DoÕVÕQGDQ�� 7h)(¶QLQ� ELU� WDNÕP�

GÕúVDO� GH÷LúNHQOHULQ� HWNLVLQGHQ� DUÕQGÕUÕOPDVÕ� ID\GDOÕ� RODELOPHNWHGLU��gUQH÷LQ�� G�Q\DGDNL� KDP�

PDGGH�IL\DWODUÕ��GR÷D�NRúXOODUÕQD�GX\DUOÕ� IL\DWODU�YH\D�NDPX�WDUDIÕQGDQ�HWNLOHQHQ�IL\DWODUGDNL�

EHNOHQPHGLN�GH÷LúLPOHU��HQGHNV��]HULQGH�HWNLOL�RODELOPHNWH�YH�DQD�HQIODV\RQ�H÷LOLPLQLQ� WDP�

RODUDN�DOJÕODQDPDPDVÕQD�\RO�DoDELOPHNWHGLU��$\UÕFD��PDOL�GLVLSOLQLQ�NDOLWHVLQLQ�WDP�RODUDN�WHVLV�

HGLOHPHPLú�ROPDVÕ�YH�HNRQRPLQLQ�\DSÕVDO�ELU�G|Q�ú�P�LoHULVLQGH�EXOXQPDVÕ�GD�YHUJLOHUGH�VÕN�

D\DUODPDODUÕQ� PH\GDQD� JHOPHVLQH� \RO� DoPDNWDGÕU�� (QIODV\RQXQ� EX� W�U� GÕúVDO� IDNW|UOHUGHQ�

DUÕQGÕUÕOPDVÕ�DPDFÕ\OD�W�UHWLOHQ�|]HO�NDSVDPOÕ�7h)(�J|VWHUJHOHULQGHNL��)�YH�*���G�ú�ú�H÷LOLPL�

�����(NLP�D\ÕQGDQ�EX�\DQD�V�UPHNWHGLU��'ROD\ÕVÕ\OD��HQIODV\RQXQ�DQD�H÷LOLPLQLQ�DúD÷Õ�\|QGH�

ROGX÷XQX�V|\OHPHN�P�PN�QG�U��

�����'L÷HU� \DQGDQ�� �UHWLFL� IL\DWODUÕ� DOW� NDOHPOHULQGHNL� JHOLúPHOHU� JHOHFHN� G|QHP� HQIODV\RQX�

KDNNÕQGD� ROXPOX� VLQ\DOOHU� YHUPHNWHGLU�� <HQL� HQGHNVOH� EHUDEHU�h)(¶QLQ� YHUJLGHQ� DUÕQGÕUÕOPÕú�

RODUDN� DoÕNODQPD\D� EDúODQPDVÕ�� �UHWLFL� IL\DWODUÕQÕQ� W�NHWLFL� IL\DWODUÕQD� LOLúNLQ� LoHUGL÷L� ELOJL\L�

]D\ÕIODWPÕúWÕU�� <LQH�GH�h)(¶QLQ� \ÕOÕQ� LON� LNL�D\ÕQGD�N�P�ODWLI�RODUDN�G�ú�ú�J|VWHUPHVL�PDOL\HW�

NDQDOÕ\OD� W�NHWLFL� IL\DW� DUWÕúODUÕQÕ� VÕQÕUOD\DFDNWÕU�� 6RQXo� RODUDN�� ����� \ÕOÕQÕQ� LON� LNL� D\ÕQD� DLW��

HQIODV\RQ�UDNDPODUÕ�ROXPOX�ELU�J|U�Q�P�DU]�HWPHNWHGLU��

�����0HUNH]� %DQNDVÕ� HQIODV\RQ� DQDOL]LQL� \DSDUNHQ� RUWD� YDGHOL� J|U�Q�P�� GH÷HUOHQGLUPHNWH��

JHoPLú� HQIODV\RQ� UDNDPODUÕQÕ� DQFDN� JHOHFH÷H� G|Q�N� LoHUGL÷L� ELOJL� ED÷ODPÕQGD�

\RUXPODPDNWDGÕU�� (QIODV\RQ� UDNDPODUÕQÕQ� KHUKDQJL� ELU� D\� LoHULVLQGH�G�ú�N� �\�NVHN�� oÕNPDVÕ�

JHQHO� H÷LOLPLQ� DúD÷Õ� �\XNDUÕ�� \|QO�� ROGX÷X� DQODPÕQD� JHOPH\HELOLU�� 'ROD\ÕVÕ\OD�� EX� NRQXGD�

\DSÕODQ�DQDOL]OHULQ�NÕVD�YDGHOL�ELU�EDNÕú�DoÕVÕQGDQ�DUÕQPÕú�ROPDVÕ�NULWLN�|QHP�WDúÕPDNWDGÕU��=LUD�

PHYVLPVHO� NRúXOODU�� NDPX� IL\DW� D\DUODPDODUÕ�� YHUJL� RUDQODUÕQGDNL� GH÷LúLNOLNOHU� YH\D� SHWURO�

IL\DWODUÕQGDNL� KDUHNHWOHU� KHUKDQJL� ELU� D\� LoLQGH� EHNOHQHQGHQ� \�NVHN�G�ú�N� HQIODV\RQD� \RO�

DoDELOPHNWHGLU��gUQH÷LQ��JHoWL÷LPL]�\ÕOÕQ�$÷XVWRV�D\ÕQGD�HQIODV\RQ�UDNDPODUÕ�G|QHPVHO�RODUDN�

\�NVHN� oÕNPÕú�� DQFDN�0HUNH]� %DQNDVÕ� EX� UDNDPODUÕQ� JHOHFH÷H� \|QHOLN� LoHUGL÷L� ELOJL\L� GR÷UX�
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RNX\DUDN�� ³(QIODV\RQ� YH� *|U�Q�P´� UDSRUODUÕQGD� JHOHFHN� G|QHP� HQIODV\RQ� H÷LOLPLQLQ� DúD÷Õ�

\|QO�� ROGX÷XQX� YXUJXODPÕú� YH� IDL]OHUL� LQGLUPLúWLU�� 1LWHNLP� VRQUDVÕQGD� HQIODV\RQGDNL� ROXPOX�

J|U�Q�P�Q�GHYDP�HWWL÷L�GH�J|U�OP�úW�U��$OWÕ�|]HQOH�oL]LOPHVL�JHUHNHQ�KXVXV�úXGXU���0HUNH]�

%DQNDVÕ¶QÕQ� JHOHFHN� G|QHP� HQIODV\RQXQD� LOLúNLQ� VDSWDPDODUÕ� QH� GHQOL� GR÷UX� WDNLS� HGLOLUVH��

0HUNH]� %DQNDVÕ¶QÕQ� NDUDUODUÕ� GD� R� GHQOL� GR÷UX� DQODúÕODELOHFHN� YH� SDUD� SROLWLNDVÕQÕQ�

NUHGLELOLWHVLQL�ROXPVX]�RODUDN�HWNLOH\HELOHFHN�\RUXPODUGDQ�X]DN�GXUXODELOHFHNWLU���

�����%HQ]HUL� ELU� GL÷HU� \DQOÕú� GH÷HUOHQGLUPH� GH� ³GHIODV\RQ� WHKOLNHVL´� GH÷HUOHQGLUPHVLGLU��

'HIODV\RQ� JHQHO� IL\DW� G�]H\LQGH� V�UHNOLOLN� ND]DQDQ� ELU� G�ú�ú� DQODPÕQD� JHOPHNWHGLU�� 6RQ�

G|QHPGH�ELU�NDo�D\�HQIODV\RQXQ�G�ú�N�oÕNPDVÕ�IL\DWODUÕQ�JHQHO�G�]H\LQGH�V�UHNOLOLN�ND]DQDQ�

ELU� G�úPH�H÷LOLPL� RODUDN� DOJÕODQPDPDOÕGÕU�� 7h)(�H÷LOLPL� YH�|]HO� NDSVDPOÕ� 7h)(�J|VWHUJHOHUL�

LQFHOHQGL÷LQGH�� NDPXR\XQGD� \HU� DODQ� ED]Õ� \RUXPODUÕQ� DNVLQH�� GHIODV\RQGDQ� KHQ�]� X]DN�

ROGX÷XPX]�GD�RUWDGDGÕU��'DKDVÕ��HNRQRPLGHNL�UHIRUPODU�NHVLQWLVL]�GHYDP�HWWL÷L�V�UHFH��RUWD�

YDGHGH� GH� E|\OH� ELU� ULVN� J|U�OPHPHNWHGLU�� =LUD�� HNRQRPLPL]LQ� $YUXSD� %LUOL÷L’ne uyum 

VD÷ODPDVÕ� V�UHFLQGH�� GÕú� WLFDUHWH� NRQX� RODQ� VHNW|UOHUGHNL� � YHULPOLOLN� DUWÕúODUÕ� ELU� V�UH� VRQUD�

UHHO� �FUHW� DUWÕúODUÕ� \DUDWDFDN� YH� EX� GD� KL]PHW� VHNW|U�QGHNL� �FUHW� DUWÕúODUÕQD� \DQVÕ\DUDN�

HNRQRPLQLQ�JHQHOLQGH�IL\DWODU��]HULQGH�EDVNÕ�\DUDWPD\D�GHYDP�HGHFHNWLU��%DODVVD�6DPXHOVRQ�

HWNLVL� RODUDN� GD� DGODQGÕUÕODQ� EX� GXUXP� JHOLúPLú� �ONHOHUH� \DNÕQVDPD� V�UHFLQGH� RODQ�

HNRQRPLOHUGH�VÕNoD�J|U�OHQ�ELU�GXUXPGXU��%X�QHGHQOH��GHIODV\RQ�ELU�\DQD��\DNÕQVDPD�V�UHFL�

GHYDP�HGHUNHQ�HQIODV\RQ�UDNDPODUÕQÕQ�$YUXSD�%LUOL÷L�RUWDODPDVÕQÕQ��]HULQGH�NDOPD\D�GHYDP�

HWPHVL�QHUHGH\VH�NDoÕQÕOPD]�ELU�GXUXP�RODUDN�RUWD\D�oÕNDELOHFHNWLU���.XúNXVX]�EX�|QJ|U�OHU��

\DSÕVDO� G�]HQOHPHOHULQ� GHYDP� HWWL÷L� YH� \DWÕUÕP� LOH� �UHWLPLQ� |Q�QGHNL� E�URNUDWLN� HQJHOOHULQ�

NDOGÕUÕOGÕ÷Õ�ELU�DQD�VHQDU\R�HWUDIÕQGD�ROXúWXUXOPXúWXU���

�

0DNURHNRQRPLN�*|U�Q�P�
�

�����0HUNH]� %DQNDVÕ�� IDL]� LQGLULPLQH� JLWWL÷L� ����� (\O�O� D\ÕQGDNL� J|U�Q�P� UDSRUXQGD� � SDUD�

WDOHELQGH��NUHGLOHUGH��RWRPRELO�VDWÕúODUÕQGD�YH�OLNLGLWHGHNL�JHOLúPHOHUH�LúDUHW�HGHUHN��E�\�PH�

YH�Lo�WDOHSWH�\DYDúODPD�RODFD÷ÕQD�GLNNDW�oHNPLúWL��1LWHNLP�������\ÕOÕQÕQ�VRQ�oH\UH÷LQGH�VDQD\L�

�UHWLP� DUWÕúÕQÕQ� \DYDúODGÕ÷Õ� J|U�OPHNWHGLU�� %X� JHOLúPHOHUH� HN� RODUDN�2FDN�D\ÕQGD�\XUW� LoLQH�

\DSÕODQ�RWRPRELO�YH�WLFDUL�DUDo�VDWÕúODUÕQÕQ�JHoWL÷LPL]�\ÕOD�NÕ\DVOD�G�ú�ú�J|VWHUPHVL��HUWHOHQPLú�

WDOHELQ�|QHPOL�|Oo�GH�NDUúÕODQPÕú�ROPDVÕQÕQ�GD�HWNLVL\OH�������\ÕOÕQÕQ�LNLQFL�\DUÕVÕQGD�EDúOD\DQ�

WDOHS� DUWÕú� KÕ]ÕQGDNL� J|UHOL� \DYDúODPDQÕQ� ����� \ÕOÕQÕQ� LON� D\Õ� LWLEDUÕ\OD� GHYDP�HWWL÷LQH� LúDUHW�

HWPHNWHGLU���
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�����'L÷HU� \DQGDQ�� UHHO� NHVLP� J�YHQ� HQGHNVLQGHNL� \�NVHOLúH� ED÷OÕ� RODUDN�� \DWÕUÕPODUÕQ� \ÕOÕQ�

LNLQFL�oH\UH÷LQGHQ�LWLEDUHQ�WHNUDU�FDQODQPD\D�EDúOD\DFD÷Õ�WDKPLQ�HGLOPHNWHGLU��6RQ�G|QHPGH�

DUD� PDOODUÕ� LWKDODWÕQGDNL� DUWÕúODU� GHYDP� HWPHNWH� YH� øNWLVDGL� <|QHOLP� $QNHWLQGH� \HU� DODQ�

JHOHFHN� �o� D\OÕN� G|QHPH� LOLúNLQ� Lo� SL\DVDGDQ� DOÕQDQ� \HQL� VLSDULúOHUGH� EHOLUJLQ� DUWÕúODU�

J|U�OPHNWHGLU�� $\UÕFD�� D\QÕ� DQNHW�� ILQDQVPDQ� PDOL\HWOHULQH� LOLúNLQ� EHNOH\LúOHULQ� ROXPOX�

ROGX÷XQD� LúDUHW� HWPHNWHGLU�� %XQXQ� \DQÕQGD� 2FDN� D\Õ� VDQD\L� �UHWLP� YHULOHUL� GH� �UHWLPGHNL�

DUWÕúODUÕQ�SURJUDP�SURMHNVL\RQODUÕQD�\DNÕQVDPD\D�EDúODGÕ÷ÕQÕ�J|VWHUPHNWHGLU��7�P�EX�ELOJLOHU�

ÕúÕ÷ÕQGD�� �UHWLP� H÷LOLPLQGHNL� FDQOÕOÕ÷ÕQ� V�UG�÷�� YH� \ÕOÕQ� LON� oH\UH÷L\OH� EHUDEHU� ELU� |QFHNL�

oH\UH÷H� RUDQOD� HNRQRPLN� DNWLYLWHGH�PHYVLPVHOOLNWHQ� DUÕQGÕUÕOPÕú� RODUDN� J|UHOL� ELU� FDQODQPD�

RODFD÷Õ�|QJ|U�OPHNWHGLU��

���������� \ÕOÕQÕQ� VRQ� oH\UH÷LQH� LOLúNLQ� LúJ�F�� SL\DVDVÕ� JHOLúPHOHUL�� WRSODP� LVWLKGDPGDNL� DUWÕú�

H÷LOLPLQLQ� V�UG�÷�Q�� J|VWHUPHNWHGLU�� 6RQ� G|QHPH� LOLúNLQ� LVWLKGDP� YH� �UHWLP� JHOLúPHOHUL�

ELUOLNWH� GH÷HUOHQGLULOGL÷LQGH�� GDKD� |QFHNL� UDSRUODUÕPÕ]GDNL� |QJ|U�OHUOH� WXWDUOÕ� RODUDN�� LúJ�F��

YHULPOLOL÷LQGHNL�DUWÕúODUÕQ�\DYDúODGÕ÷Õ�VRQXFX�RUWD\D�oÕNPDNWDGÕU��%X�GXUXP��UHHO��FUHWOHUGHNL�

DUWÕú� H÷LOLPLQLQ� V�UG�÷�� GH� J|]� |Q�QH� DOÕQGÕ÷ÕQGD�� UHHO� ELULP� �FUHWOHULQ�PDOL\HW� NRúXOODUÕQD�

|QFHNL� G|QHPOHUGH� ROGX÷X� |Oo�GH� NDWNÕ� \DSPD\DFD÷Õ� |QJ|U�P�]�� GH� GHVWHNOHPHNWHGLU��

'L÷HU� \DQGDQ�� VRQ� G|QHPGH� <HQL� 7�UN� /LUDVÕQÕQ� \DEDQFÕ� SDUD� ELULPOHUL� NDUúÕVÕQGD� JHUHN�

QRPLQDO� JHUHNVH� UHHO� ED]GD� GH÷HU� ND]DQPDVÕ� ELULP� PDOL\HWOHUL� ROXPOX� HWNLOH\HQ� ELU� XQVXU�

RODUDN�RUWD\D�oÕNPDNWDGÕU��

���� Sonuç olarak, ar]� YH� WDOHS� JHOLúPHOHUL� ELU� DUDGD� GH÷HUOHQGLULOGL÷LQGH�� Lo� WDOHELQ�

HNRQRPLGHNL� SRWDQVL\HO� �UHWLP� G�]H\LQL� ]RUOD\DFDN� ELU� G�]H\GH� ROPDGÕ÷Õ� G�ú�Q�OPHNWHGLU��

7�NHWLFL� J�YHQ� HQGHNVLQLQ� ����� \ÕOÕQÕQ� $÷XVWRV� D\ÕQGDQ� EX� \DQD� \DYDú� ELU� ELoLPGH�

WRSDUODQPDVÕ� YH� NDSDVLWH� NXOODQÕP� RUDQODUÕQÕQ� KHQ�]� IL\DWODU� �]HULQGH� EDVNÕ� ROXúWXUDFDN� ELU�

G�]H\GH� EXOXQPDPDVÕ� GD� EX� G�ú�QFH\L� GHVWHNOHU� QLWHOLNWHGLU�� $\UÕFD�� X\JXODQPDNWD� RODQ�

JHOLUOHU�SROLWLNDVÕQÕQ�ELU�VRQXFX�RODUDN�W�NHWLP�NRPSR]LV\RQXQXQ�HQIODV\RQGDNL�G�ú�ú�V�UHFLQL�

GHVWHNOH\HQ� PHYFXW� \DSÕVÕQÕ� V�UG�UPHVL� EHNOHQPHNWHGLU�� $QFDN�� VRQ� G|QHPGH� IDL]�

RUDQODUÕQGDNL�G�ú�ú�EHNOHQWLVL� YH� WDNVLWOL� VDWÕúODUÕQ�\D\JÕQODúPDVÕQD�SDUDOHO�RODUDN�� W�NHWLPLQ�

ILQDQVPDQÕQGD� NUHGL� NXOODQÕPÕQÕQ� DUWWÕ÷Õ� J|]OHQPHNWHGLU�� %X� GXUXP�� JHUHN� Lo� WDOHS� JHUHNVH�

ILQDQVDO� LVWLNUDU�ED÷ODPÕQGD�\DNÕQGDQ�WDNLS�HGLOPHNWHGLU��.UHGL�NDUWÕ�NXOODQÕPÕQD� LOLúNLQ�\DVDO�

G�]HQOHPHOHULQ�J�QGHPGH�ROPDVÕ��EX�\|QGHQ�JHOHELOHFHN�SRWDQVL\HO�ULVNOHUL�D]DOWDELOHFHN�ELU�

JHOLúPH�RODUDN�GH÷HUOHQGLULOPHNWHGLU��

�����.ÕVDFD�� IL\DWODU� �]HULQGHNL� GR÷UXGDQ� YH� GROD\OÕ� HWNLOHUL� ED÷ODPÕQGD�� DU]�WDOHS� NRúXOODUÕ�

ROXPOX�VH\UHWPHNWHGLU��$UWDQ�W�NHWLFL�YH��UHWLFL�J�YHQL�LOH�LVWLNUDUOÕ�LKUDFDW�SHUIRUPDQVÕQÕQ�GD�

GHVWH÷L\OH� \ÕOÕQ� LNLQFL� \DUÕVÕQGDQ� LWLEDUHQ� E�\�PH� KÕ]ÕQÕQ� SURJUDP� SURMHNVL\RQODUÕQD�
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\DNÕQVD\DFD÷Õ� |QJ|U�OPHNWHGLU�� $QFDN� ����� \ÕOÕQD� LOLúNLQ� WDKPLQOHU�� V|]� NRQXVX�E�\�PHQLQ�

HQIODV\RQGDNL�G�ú�ú�V�UHFLQL�WHKGLW�HGHFHN�ELU�G�]H\GH�ROPD\DFD÷ÕQÕ�J|VWHUPHNWHGLU��6RQXo�

RODUDN�� NÕVD� YDGHGH� Lo� WDOHSWHNL� JHOLúPHOHULQ� NRQWUROO�� ROPD\D� GHYDP� HGHFH÷L� YH� LúJ�F��

YHULPOLOL÷L�DUWÕúODUÕQÕQ�\DYDúOD\DUDN�GD�ROVD�V�UHFH÷L�|QJ|U�OPHNWHGLU��

�����1H� YDU� NL�� \XNDUÕGDNL� DQDOL]� NÕVD� YDGHGHNL� |QJ|U�OHUL� NDSVDPDNWDGÕU�� (QIODV\RQGDNL�

ROXPOX� JHOLúPHOHULQ� RUWD� YDGHGH� GHYDP� HGLS� HWPH\HFH÷L� LVH� HQIODV\RQX� HWNLOH\HQ�

PDNURHNRQRPLN� GH÷LúNHQOHULQ� RUWD� YDGHGHNL� VH\ULQH� ED÷OÕ� RODFDNWÕU�� %X� NRQXGD� |QH� oÕNDQ�

EDúOÕFD� XQVXUODU�� YHULPOLOLN� JHOLúPHOHUL� YH� DU]�WDOHS� GHQJHVLGLU�� 9HULPOLOLN� YH� JHQHO� GHQJHQLQ�

J|U�Q�P�� LVH� GÕúVDO� IDNW|UOHU� LOH� X\JXODQDQ� YH�X\JXODQDFDN�RODQ�PDNURLNWLVDW� SROLWLNDODUÕQD�

ED÷OÕGÕU��

���� �%X�QRNWDGD�X\JXODQPDNWD�RODQ�HNRQRPL�SROLWLNDODUÕQÕQ�HQIODV\RQGDNL�G�ú�úH�YHUGL÷L�

GHVWH÷LQ� ELU� NH]� GDKD� KDWÕUODWÕOPDVÕQGD� ID\GD� EXOXQPDNWDGÕU�� 6RQ� �o� \ÕOGÕU� E�\�N� |Oo�GH�

WDYL]VL]� RODUDN� X\JXODQPDNWD� RODQ� GLVLSOLQOL� PDOL\H� SROLWLNDVÕ� YH� HQIODV\RQD� RGDNOÕ� SDUD�

SROLWLNDVÕ�� Lo� WDOHELQ� V�UG�U�OHELOLU� E�\�PH� KÕ]ODUÕQÕQ� �]HULQH� oÕNPDVÕQÕ� HQJHOOH\HUHN�

HQIODV\RQLVW� EDVNÕODUÕ� NRQWURO� DOWÕQGD� WXWPXúWXU�� %X� XQVXUODUD� HN� RODUDN�� HNRQRPLGHNL�

YHULPVL]OLNOHUL�D]DOWDQ�ELU�GL]L� \DSÕVDO�G�]HQOHPHQLQ�YH�0HUNH]�%DQNDVÕ�ED÷ÕPVÕ]OÕ÷Õ�DODQÕQGD�

DWÕODQ� DGÕPODUÕQ� GD� NDWNÕVÕ\OD�� EHNOH\Lú� \|QHWLPL� YH� LNWLVDW� SROLWLNDODUÕQÕQ� J�YHQLOLUOL÷L�

NRQXVXQGD� |QHPOL� PHVDIHOHU� DOÕQPÕú� YH� EXQD� ED÷OÕ� RODUDN� HQIODV\RQGDNL� G�ú�ú� V�UHFL� LOH�

\�NVHN� E�\�PH� KÕ]ODUÕ� D\QÕ� DQGD� V�UG�U�OHELOPLúWLU�� 8\JXODQDQ� \DSÕVDO� UHIRUPODU�� GÕúD�

DoÕNOÕ÷ÕQ�DUWPDVÕ�� Lo�WDOHELQ�NRQWURO�DOWÕQGD�WXWXOPDVÕ�YH�GDOJDOÕ�NXU�UHMLPL�JLEL�IDNW|UOHU�GH�Lo�

SD]DUGDNL�UHNDEHWL�DUWÕUPÕú�YH�YHULPOLOLN�DUWÕúODUÕQÕ�NDoÕQÕOPD]�KDOH�JHWLUPLúWLU��

�

(QIODV\RQ�YH�'|YL]�.XUX�øOLúNLVL�

�����(QIODV\RQXQ�DOW�NDOHPOHULQGHNL�JHOLúPHOHULQ�DQDOL]�HGLOGL÷L�E|O�POHUGH�\ÕOÕQ� LON� LNL�D\ÕQGD�

HQIODV\RQ� UDNDPODUÕQÕQ� G�ú�N� oÕNPDVÕQGD� NXU� JHOLúPHOHULQLQ� GH� NDWNÕVÕ� ROGX÷XQGDQ� V|]�

HGLOPLúWL�� %X� QRNWDGD�� G|YL]� NXUX� HQIODV\RQ� LOLúNLVL� NRQXVXQGD� KHQ�]� \HWHULQFH� L\L�

DQODúÕODPDGÕ÷Õ� G�ú�Q�OHQ� ED]Õ� KXVXVODUÕQ� WHNUDU� YXUJXODQPDVÕ� ID\GDOÕ� RODFDNWÕU�� <DSÕODQ�

oDOÕúPDODU���ONHPL]GH������\ÕOÕ�|QFHVLQGH�HQIODV\RQ�YH�G|YL]�NXUX�LOLúNLVLQLQ�VRQ�GHUHFH�J�oO��

ROGX÷XQX� RUWD\D� NR\PXúWXU�� $QFDN�� D\QÕ� oDOÕúPDODU� ����� NUL]L� VRQUDVÕ döviz kurXQGDNL�

JHOLúPHOHULQ� IL\DWODUD� \DQVÕPDVÕ� NRQXVXQGD� EHOLUJLQ� ELU� NÕUÕOPD� \DúDQGÕ÷ÕQD� GD� LúDUHW�

HWPHNWHGLU�� %X� NÕUÕOPDQÕQ� EDúOÕFD� VHEHSOHUL�� GDOJDOÕ� NXU� UHMLPLQH� JHoLú� VRQUDVÕ� G|YL]� NXUX�

KDUHNHWOHULQLQ� NDOÕFÕOÕ÷ÕQÕQ� D]DOPDVÕ�� GH÷LúHQ� HNRQRPLN� NRúXOODUOD� \XUWLoL� UHNDEHWLQ� DUWPDVÕ��

HNRQRPL�SROLWLNDODUÕQÕQ�J�YHQLOLUOL÷LQLQ�DUWPDVÕ�VRQXFX�HQIODV\RQ�KHGHIOHULQLQ�JLGHUHN�DUWDQ�ELU�
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úHNLOGH�oDSD�URO�Q���VWOHQPHVL�YH�G�úHQ�HQIODV\RQ�VRQXFX� ILUPDODUÕQ� IL\DWODPD�GDYUDQÕúÕQÕQ�

GH÷LúPHVL�RODUDN�VÕUDODQGÕUÕODELOLU��

�����1H�YDU�NL��SDUD�YH�NXU�SROLWLNDVÕQGDQ�ED÷ÕPVÕ]�RODUDN��7h)(¶QLQ�NDSVDGÕ÷Õ�PDO�VHSHWLQLQ�

|QHPOL� ELU� E|O�P�Q�Q� LWKDO� ROPDVÕ� YH� HNRQRPLQLQ� JHQHOLQGH� JLUGL� PDOL\HWOHUL�

NRPSR]LV\RQXQGD� LWKDO� DUD� PDOÕ� RUDQÕQÕQ� \�NVHNOL÷LQLQ� \DQÕ� VÕUD�� �ONHPL]LQ� G�Q\D�

SL\DVDODUÕQGD�IL\DW�EHOLUOHPH�J�F��ROPD\DQ�DoÕN�ELU�HNRQRPL�ROPDVÕ��HQIODV\RQXQ�G|YL]�NXUX�

GDOJDODQPDODUÕQGDQ� HWNLOHQPHVLQL� NDoÕQÕOPD]� NÕOPDNWDGÕU�� $QFDN� EXUDGD� YXUJXODQPDVÕ�

gereken nokta, mevcut rejimde döviz kurunun enflasyon üzerindeki etkisinin 2001 öncesine 

NÕ\DVOD�EHOLUJLQ�ELU�úHNLOGH�D]DOGÕ÷Õ�YH�G|YL]�NXUXQXQ�DUWÕN�HQIODV\RQXQ�WHPHO�EHOLUOH\LFLVL�GH÷LO��

EHOLUOH\LFLOHULQGHQ�\DOQÕ]FD�ELU�WDQHVL�ROGX÷XGXU��.DOGÕ�NL��GDOJDOÕ�NXU�UHMLPLQGH�NXU�JHOLúPHOHUL��

X\JXODQDQ� LNWLVDW� SROLWLNDODUÕQÕQ� ELU� \DQVÕPDVÕ� RODUDN� RUWD\D� oÕNPDNWDGÕU�� gQ�P�]GHNL�

G|QHPGH��JHoPLúWH�GH�ROGX÷X�JLEL��GÕúVDO�úRNODUGDQ�ND\QDNODQDQ�GDOJDODQPDODU�RODELOHFHNWLU��

%XUDGD�YXUJXODQPDVÕ�JHUHNHQ�QRNWD��PDNURHNRQRPLN�LVWLNUDU�\ROXQGD�DWÕODQ�DGÕPODUÕQ�GHYDPÕ�

GXUXPXQGD� V|]� NRQXVX� úRNODUÕQ� DQD� H÷LOLPGHQ� JHoLFL� VDSPDODU� RODUDN� NDOPD\D� PDKNXP�

RODFD÷Õ�� DNVL� WDNGLUGH� LVH�EHNOH\LúOHULQ�ER]XOPDVÕ\OD�EHUDEHU�HQIODV\RQ��]HULQGH�FLGGL� ULVNOHU�

\DUDWDELOHFH÷LGLU��

�����(OH� DOÕQPDVÕ� JHUHNHQ� ELU� GL÷HU� KXVXV�� HQGHNV� GH÷LúLPLQLQ� HQIODV\RQ�NXU� LOLúNLVLQL� QDVÕO�

HWNLOHGL÷LGLU�� %X� VRUX\D� LNL� IDUNOÕ� ER\XWWD� FHYDS� DUDQDELOLU�� øON� ER\XW�� HQGHNV� NDSVDPODUÕQÕ�

LUGHOH\HQ� ER\XWWXU�� ����� WHPHO� \ÕOOÕ� 7h)(� HQGHNVL� ����� WHPHO� \ÕOOÕ� HQGHNVH� NÕ\DVOD� IL\DWODUÕ�

NXUD� KDVVDV� PDGGH� JUXSODUÕQÕ� GDKD� ID]OD� LoHUPHNWHGLU�� %X� ROJX� NXU� KDUHNHWOHULQLQ� JHQHO�

endeks üzeULQGHNL� \DQVÕPDODUÕQÕQ� �KHU� LNL� \|QGH� GH�� N�o�N� ELU� |Oo�GH� GDKD� \�NVHN�

J|U�QPHVLQH�\RO�DoPDNWDGÕU�� �$QFDN�\HQL�HQGHNVLQ�\DUDWWÕ÷Õ�EX�HWNL\H�UD÷PHQ��G|YL]�NXUX�

HQIODV\RQ� LOLúNLVLQLQ� \LQH� GH� ����� |QFHVL\OH� NÕ\DVODQGÕ÷ÕQGD� oRN� GDKD� G�ú�N� G�]H\OHUGH�

ROGX÷X� WDKPLQ� HGLOPHNWHGLU�� h)(¶GH� LVH� ����� WHPHO� \ÕOOÕ� HQGHNVOH� EHUDEHU� YHUJLGHQ�

DUÕQGÕUÕOPÕú� IL\DWODUÕQ� DoÕNODQPD\D� EDúODQPDVÕ�� EX� HQGHNVLQ� G|YL]� NXUXQD� RODQ� GX\DUOÕOÕ÷ÕQÕ�

DUWÕUPÕúWÕU�� � 6RQXo� RODUDN�� HQGHNV� \DSÕVÕQGDQ� ED÷ÕPVÕ]� RODUDN� HQIODV\RQ� YH� NXU� LOLúNLVLQLQ�

\DSÕVDO�RODUDN�]D\ÕIODGÕ÷Õ�V|\OHQHELOLU��

�����øNLQFL� ER\XW� LVH� ]DPDQ� ER\XWXGXU�� (VNL� YH� \HQL� IL\DW� HQGHNVOHUL� DUDVÕQGD� JHoLúNHQOL÷LQ�

]DPDQ� LoLQGHNL� VH\ULQH� LOLúNLQ� NDUúÕODúWÕUPDODU� \DSPDN� ROGXNoD� J�oW�U�� %X� J�oO�÷�Q� WHPHO�

ND\QD÷Õ�LVH�\HQL�HQGHNV�VHULOHULQLQ�KHQ�]�LVWDWLVWLNVHO�DQDOL]LQ�J�YHQLOLUOL÷LQL�VD÷OD\DFDN�NDGDU�

J|]OHP�VD\ÕVÕQD�VDKLS�ROPDPDODUÕGÕU��%X�GXUXPGD��ELOLQHQ�LVWDWLVWLNVHO�WHNQLNOHU�VDOW�VD\ÕVDO�ELU�

EDNÕú� DoÕVÕ\OD� X\JXODQDELOLU� JLEL� J|U�QPHNOH� ELUOLNWH�� EX� WHNQLNOHULQ� �UHWWL÷L� VRQXoODU� \HWHUOL�

GHUHFHGH�J�YHQLOLU�GHOLO�ROXúWXUPDNWDQ�X]DNWÕU��

�
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3DUD�YH�.XU�3ROLWLNDVÕ�

�����ù�SKHVL]� |Q�P�]GHNL�G|QHPGH�G|YL]�NXUODUÕQÕQ�QDVÕO� VH\UHGHFH÷LQL� úLPGLGHQ�NHVWLUPHN�

RODQDNOÕ� GH÷LOGLU�� =LUD� 0HUNH]� %DQNDVÕ�� NXU� SROLWLNDVÕQGD� KHUKDQJL� ELU� NXU� VHYL\HVL�

gözetmemekte, mali� SL\DVDODUÕQ� LVWLNUDUÕ� DoÕVÕQGDQ� G|YL]� NXUODUÕQGDNL� SRWDQVL\HO� R\QDNOÕ÷ÕQ�

G�ú�N� G�]H\GH� WXWXODELOPHVLQH� RGDNODQPDNWDGÕU�� 6RQ� G|QHPGH� $YUXSD� %LUOL÷L� P�]DNHUH�

V�UHFLQH� LOLúNLQ� JHOLúPHOHU�� JHOHFH÷H� GDLU� L\LPVHU� EHNOHQWLOHUL� J�oOHQGLUHUHN� VHUPD\H� JLULúLQL�

DUWÕUPDNWDGÕU�� %X� DúDPDGD�� ILQDQVDO� SL\DVDODUGDNL� SRWDQVL\HO� R\QDNOÕ÷ÕQ� NRQWURO� DOWÕQGD�

WXWXODELOPHVL�DoÕVÕQGDQ�E�W�Q�VRUXQODUÕQ�o|]�OP�ú�ROGX÷X�DOJÕODPDVÕQÕQ�\D\JÕQODúPDPDVÕ�YH�

WHPNLQLQ�HOGHQ�EÕUDNÕOPDPDVÕ� NULWLN�|QHP� WDúÕPDNWDGÕU��=LUD�������NUL]LQLQ�\RO�DoWÕ÷Õ� LNWLVDGL�

WDKULEDW� \HQL� DúÕOPD\D� EDúODQPÕú�� PDNURHNRQRPLN� LVWLNUDUÕQ� WDP� RODUDN� WHVLV� HGLOPHVL� LoLQ�

\DSÕOPDVÕ� JHUHNHQOHU� KHQ�]� WDPDPODQPDPÕúWÕU�� 8QXWXOPDPDOÕGÕU� NL�� YDUOÕN� IL\DWODUÕQGDNL�

R\QDNOÕ÷ÕQ� DVJDUL� G�]H\GH� WXWXODELOPHVL� RUWD� YDGHGH� VDGHFH� YH� VDGHFH� PDNURHNRQRPLN�

LVWLNUDUOD� VD÷ODQDELOLU�� %X� GR÷UXOWXGD�� XOXVODUDUDVÕ� OLNLGLWH� H÷LOLPOHULQLQ� WHUVLQH� G|QPH�

RODVÕOÕ÷ÕQÕQ�\DUDWWÕ÷Õ�SRWDQVL\HO�R\QDNOÕ÷ÕQ�D]DOWÕODELOPHVL� YH�GÕúVDO�úRNODUD�NDUúÕ�GD\DQÕNOÕOÕ÷ÕQ�

DUWÕUÕOPDVÕ� DoÕVÕQGDQ� \DSÕVDO� G�]HQOHPHOHUH� KÕ]� Yerilmesi bir kez daha kritik önem 

WDúÕPDNWDGÕU��

�����gQ�P�]GHNL� G|QHPGH� SDUD�SROLWLNDVÕ� DoÕVÕQGDQ� |QHP�ND]DQDQ�JHOLúPHOHUGHQ�ELU� GL÷HUL�

GH� XOXVODUDUDVÕ� NXUXOXúODUÕQ� <HQL� 7�UN� /LUDVÕ� FLQVLQGHQ� X]XQ� YDGHOL� WDKYLO� LKUDoODUÕQÕQ�

KÕ]ODQPDVÕGÕU�� 6|]� NRQXVX� WDKYLOOHUL� LKUDo� HGHQ� XOXVODUDUDVÕ� NXUXOXúODUÕQ� SR]LV\RQODUÕQÕ�

NDSDWPDN� DPDFÕ\OD� \DUDWDFDNODUÕ� WDOHS� � \XUWLoL� WDKYLO� SL\DVDODUÕQD� \|QHOHFHN� YH� EXQD� ED÷OÕ�

RODUDN�+D]LQH¶\H�X]XQ�YDGHOL�WDKYLO�LKUDFÕ�WDOHEL�JHOHFHNWLU��%X�WDOHS��KHP�ERUoODQPD�YDGHVLQL�

X]DWDFDN�KHP�GH���ERUoODQPD�PDOL\HWLQL�G�ú�UHFHN��GROD\ÕVÕ\OD�PDOL�EDVNÕQOÕ÷Õ�D]DOWDUDN�SDUD�

SROLWLNDVÕQÕQ� J|UHOL� HWNLQOL÷LQL� DUWÕUDFDNWÕU�� � 6|]� NRQXVX� JHOLúPHOHU� ����� \ÕOÕQGD� X\JXODPD\D�

JHoLOHFHN� RODQ� HQIODV\RQ� KHGHIOHPHVLQLQ� LúOHYVHOOL÷L� DoÕVÕQGDQ� ROXPOX� VLQ\DOOHU� LoHUPHNWHGLU��

9DGHOHULQ� X]DPDVÕ� YH� ULVN� SULPLQLQ� D]DOPDVÕ\OD�� � SDUD� SROLWLNDVÕQÕQ� VDGHFH�PHYFXW� VHYL\HVL�

GH÷LO�� D\QÕ� ]DPDQGD� JHOHFHN� G|QHPGH� DODFD÷Õ� GXUXú� |QHP� ND]DQDFDN�� EX� GD� SL\DVD�

R\XQFXODUÕQD�RUWD�YDGHOL�ELU�SHUVSHNWLI�ND]DQGÕUDFDNWÕU��

�����6RQXo�RODUDN��NÕVD�YDGHGH�HQIODV\RQ�KHGHIL�DoÕVÕQGDQ�E�\�N�GÕúVDO�úRNODU�GÕúÕQGD�EHOLUJLQ�

ELU� ULVN� J|U�OPHPHNOH� EHUDEHU� RUWD� YDGHOL� J|U�Q�P�Q� \DSÕVDO� UHIRUPODU� WDUDIÕQGDQ�

úHNLOOHQGLULOHFH÷L� ELU� G|QHPGHQ� JHoLOPHNWHGLU�� <XNDUÕGDNL� DQDOL]OHU� LOH� VRQ� ELU� D\GDNL� GL÷HU�

JHOLúPHOHU�ÕúÕ÷ÕQGD�YH���0DUW������WDULKLQGHNL�33.�WRSODQWÕVÕQGD�\DSÕODQ�GH÷HUOHQGLUPHOHU�GH�

J|]�|Q�QH�DOÕQDUDN��%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� ��0DUW� ����� WDULKLQGHQ� LWLEDUHQ� ��SXDQ� G�ú�U�OPHVLQH� NDUDU� YHULOPLúWLU��0HUNH]�
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%DQNDVÕ�|Q�P�]GHNL�G|QHP�LoLQ�LKWL\DWOÕ�L\LPVHU�WDYUÕQÕ�NRUXPDNWDGÕU��<XNDUÕGDNL�VDSWDPDODU�

HQIODV\RQGDNL�G�ú�ú�V�UHFLQLQ�RUWD�YDGHGH�GHYDP�HWPHVL�YH�PDNURHNRQRPLN�LVWLNUDUÕQ�NDOÕFÕ�

RODUDN� WHVLV� HGLOHELOPHVL� LoLQ�PDOL� GLVLSOLQLQ� YH� \DSÕVDO� G�]HQOHPHOHULQ� HVDV� ROGX÷XQD� LúDUHW�

HWPHNWHGLU�� � øúWH�EX�QHGHQOHGLU� NL��0HUNH]�%DQNDVÕ� JHOHFHN�G|QHP�HQIODV\RQXQD�RGDNOÕ� ELU�

politika izlerken bir yandan enflasyon görünümünü öngörmeye�oDOÕúPDNWD��GL÷HU�\DQGDQ�IDL]�

GÕúÕ�E�WoH�ID]ODVÕQÕQ�NDOLWHVLQL�DUWÕUDFDN�RODQ�JHOLU�LGDUHVLQLQ�\HQLGHQ�\DSÕODQGÕUÕOPDVÕ�YH�VRV\DO�

J�YHQOLN�DODQÕQGDNL�G�]HQOHPHOHUL�WDNLS�HWPHNWH��EDQNDFÕOÕN�\DVD�WDVDUÕVÕ�YH�PDOL\H�SROLWLNDVÕ�

DODQÕQGD�\DSÕODQ�GL÷HU�G�]HQOHPHOHUL�\DNÕQGDQ�L]OHPHNWH�YH�EX�\|QGH�ROXúDELOHFHN�SRWDQVL\HO�

ULVNOHUL� SDUD� SROLWLNDVÕ� NDUDUODUÕQGD� J|]� |Q�QH� DOPDNWDGÕU�� %X� ED÷ODPGD�� PDOL� GLVLSOLQLQ�

NDOLWHVLQL�DUWÕUPD\D��ILQDQVDO�LVWLNUDUÕ�J�oOHQGLUPH\H�YH�HNRQRPLGHNL�YHULPVL]OLNOHUL�D]DOWPD\D�

yönelik oODUDN�\DSÕODFDN�KHU�W�UO��G�]HQOHPH��IDL]OHULQ�NDGHPHOL�RODUDN�DúD÷Õ�LQPH�RODVÕOÕ÷ÕQÕ�

DUWÕUDFDNWÕU���

����%XUDGD� YXUJXODQPDVÕ� JHUHNHQ� ELULQFL� KXVXV�� FDUL� DoÕN�� NXU�� \D� GD� KHUKDQJL� EDúND� ELU�

GH÷LúNHQLQ��GR÷UXGDQ�GH÷LO��JHOHFHN�G|QHP�HQIODV\RQX�NRQXVXQGD� LoHUGL÷L�ELOJL�ED÷ODPÕQGD�

NDUDU� YHUPH� V�UHFLQH� GDKLO� HGLOGL÷LGLU�� 'L÷HU� ELU� LIDGH� LOH�� 0HUNH]� %DQNDVÕ¶QÕQ� IDL]� RUDQODUÕ�

KDNNÕQGD� DOGÕ÷Õ� NDUDUODU�� KLo� ELU� úHNLOGH� HQIODV\RQ� GÕúÕQGD� NDODQ� GH÷LúNHQOHUL� HWNLOHPH\L�

DPDoODPDPDNWDGÕU�� øNLQFL� KXVXV� LVH� NÕVD� YDGHOL� IDL]OHUGHNL� G�ú�ú�Q�� X]XQ� YDGHOL� IDL]OHULQ�

G�úPHVL� DoÕVÕQGDQ� \HWHU� úDUW� ROPDGÕ÷ÕGÕU��8]XQ�YDGHOL� QRPLQDO� IDL]OHU� YH� UHHO� IDL]OHULQ�NDOÕFÕ�

RODUDN�G�ú�ú�Q��WDDKK�W�HGHFHN�RODQ���NÕVD�YDGHOL�IDL]OHULQ�\DSD\�RODUDN�LQGLULOPHVL�GH÷LO��PDOL�

GLVLSOLQLQ�NDOLWHVLQLQ�DUWÕUÕOPDVÕ�YH�ULVN�SULPLQLQ�NDOÕFÕ�RODUDN�D]DOWÕOPDVÕGÕU��%X�ED÷ODPGD��JHOLU�

LGDUHVLQLQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ�� VRV\DO� J�YHQOLN� UHIRUPODUÕ�� EDQNDFÕOÕN� \DVD� WDVDUÕVÕ� YH�

NXUXPVDO� \|QHWLúLP� DODQODUÕQGD� DWÕODFDN� DGÕPODUÕQ� V�UHNOLOL÷L� YH� JHFLNPHGHQ� \DSÕOPDVÕ� NULWLN�

|QHP�WDúÕPDNWDGÕU��
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