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7�UNL\H� HNRQRPLVL� NXUXOXúXQGDQ� LWLEDUHQ� oHúLWOL� G|QHPOHUGH� NUL]OHUH�

PDUX]� NDOPÕúWÕU�� .UL]OHU� ]DPDQ� LoLQGH� IDUNOÕOÕNODU� J|VWHUPHNOH� EHUDEHU��
NUL]OHULQ� ROXúXPXQX�DoÕNODPDGD�NXOODQÕODQ�QHGHQOHULQ�RUWDN�YH�]DPDQ� içinde 

o|]�P�� JHUoHNOHúWLULOHPH\HQ� VRUXQODUGDQ� ND\QDNODQGÕ÷Õ� J|]OHQPHNWHGLU��
$\UÕFD�� G�Q\D� HNRQRPLVLQLQ� ELU� SDUoDVÕ� RODUDN� GH÷HUOHQGLUGL÷LPL]� 7�UNL\H�
HNRQRPLVL� � NUL]OHULQLQ� ROXúXPXQGD� �ONH� HNRQRPLVLQLQ� G�Q\D� HNRQRPLVL� LOH�
HWNLOHúLPLQLQ�YDUOÕ÷Õ�GD�J|]�DUGÕ�HGLOHPHPHNWHGLU���

'�Q\D� JHQHOLQGH� ����¶OL� \ÕOODUGD� X\JXODPD\D� JHoLULOHQ� HNRQRPLN�
SROLWLNDODUÕQ� WÕNDQÕúÕ�RODUDN�GH÷HUOHQGLULOHQ�����¶ODUÕQ� ILQDQVDO�NUL]OHUL��7�UNL\H�
HNRQRPLVLQGH� GH� \DúDQPÕúWÕU�� ����� YH� ����� \ÕOODUÕQGD� \DúDQDQ� EX� NUL]OHU�
WHPHOGH� IDUNOÕ� ROPDPDNOD� EHUDEHU� WHWLNOH\LFL� QHGHQOHUL� DoÕVÕQGDQ� YH� YDURODQ�
DNVDNOÕNODUÕQ� ELULNHUHN� E�\�PHVLQGHQ� ND\QDNODQDQ� IDUNOÕOÕNODU� LoHUPHNWHGLU���
7�UNL\H�HNRQRPLVLQGH�����¶OL�\ÕOODUGDQ�LWLEDUHQ�oHúLWOHQHUHN�YH�ELULNHUHN�JHOHQ�
DúD÷ÕGDNL�ED]Õ�QHGHQOHU�KHU�LNL�NUL]LQ�QHGHQOHUL�RODUDN�VD\ÕODELOLU��

¾�.DPX� DoÕNODUÕQÕQ� ROXúXPXQXQ� LON� DGÕPÕ� RODUDN�
GH÷HUOHQGLULOHELOHFHN� RODQ� ����¶OL� \ÕOODUGDQ� LWLEDUHQ� EDúOD\DQ�
E�WoH�GHQNOL÷LQGHNL�ER]XOPDODU���

¾�7�UNL\H� HNRQRPLVLQLQ� KD\DWÕQD� ����¶OL� \ÕOODUGD� JLUHUHN�� ����¶OL�
\ÕOODUGD�\�NVHN�VHYL\H\H�XODúDQ�HQIODV\RQ���

¾������ \ÕOÕQGD� ��� VD\ÕOÕ� NDUDU� LOH� KD\DWD� JHoLULOHQ� VHUPD\H�
KDUHNHWOHULQGHNL�VHUEHVWOHúPH��

¾�.DPX� VHNW|U�� DoÕNODUÕ�� HQIODV\RQ� YH� VÕQÕUVÕ]� VHUEHVW� RODQ�
VHUPD\H� KDUHNHWOHULQLQ� QHGHQ� ROGX÷X�� ����� YH� �����
.UL]OHULQLQ� QHGHQOHULQGHQ� ELUL� RODUDN� J|VWHULOHQ� EDQNDFÕOÕN�
VHNW|U�QGHNL�DNVDNOÕNODU��

��ùXEDW� �����.UL]LQL� EHONL� GH� �����.UL]LQGHQ� IDUNOÕ� NÕODQ� QRNWD� �����
.UL]L� oÕNWÕ÷ÕQGD� X\JXODQPDNWD� RODQ� YH� G�Q\D� JHQHOLQGHNL� X\JXODPDODUÕQÕQ�
oR÷X�NUL]OH�VRQXoODQDQ��G|YL]�NXUXQD�GD\DOÕ�LVWLNUDU�SURJUDPÕGÕU����
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%X� oDOÕúPDGD�� ����� YH� ����� .UL]OHULQLQ� 0HUNH]� %DQNDVÕ� ELODQoRVX�
DUDFÕOÕ÷Õ\OD� WDKPLQ� HGLOHELOLUOL÷LQH� \|QHOLN� RODUDN� ELODQoRGDQ� VHoLOPLú� ED]Õ�
E�\�NO�NOHULQ�NUL]�G|QHPOHULQGH�L]OHGL÷L�KDUHNHW���]HULQGH�GXUXOPXúWXU��

�%X� ED÷ODPGD�� PHUNH]� EDQNDODUÕQÕQ� KHP� SDUD� hem döviz kuru 

SROLWLNDVÕ� X\JXODGÕ÷Õ� DUD� NXU� UHMLPOHULQGH�� EX� LNL� SROLWLND� DUDVÕQGDNL�
X\XúPD]OÕNODUÕQ� PHUNH]� EDQNDVÕ� ELODQoRVXQGDQ� NRQWURO� HGLOHUHN� NUL]OHULQ�
WDKPLQ� HGLOHELOHFH÷LQH� LOLúNLQ� OLWHUDW�UH� GD\DQDUDN� |QFHOLNOH� 1'9� YH� 1ø9¶LQ�
KDUHNHWOHUL� LQFHOHQPLúWLU��%XQD�HN�RODUDN��0HUNH]�%DQNDVÕ�G|YL]�UH]HUYOHULQLQ�
V|]� NRQXVX� NUL]OHU� G|QHPLQGH� L]OHGL÷L� KDUHNHW� �]HULQGH� oDOÕúÕOPÕúWÕU�� $\UÕFD��
SL\DVDGDNL� KDUHNHWOHQPHOHULQ� HQ� NÕVD� V�UHGH� \DQVÕ\DFD÷Õ� NDOHPOHUGHQ� ELUL�
RODUDN� G�ú�Q�OHQ�� SDUD� SROLWLNDVÕ� DUDoODUÕQGDQ� ELUL� RODQ� $3ø¶QLQ�� G|YL]�
GHSRODUÕQÕQ�� +D]LQH¶\H� .ÕVD� 9DGHOL� $YDQV� +HVDEÕ� YH�'H÷HUOHPH�+HVDEÕQÕQ�
NUL]�V�UHFLQGH�0HUNH]�%DQNDVÕ�SROLWLNDVÕ�LOH�HWNLOHúLPOHUL�LQFHOHQPLúWLU��

�

$QDKWDU� NHOLPHOHU�� 7�UNL\H� &XPKXUL\HW� 0HUNH]� %DQNDVÕ� ELODQoRVX�� ����� YH�
�����.UL]L��DQalitik bilanço.�
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&(175$/�%$1.�2)�7+(�5(38%/,&�2)�785.(<��%$/$1&(�6+((7����

$%675$&7�
7KH�7XUNLVK�HFRQRP\�KDV�EHHQ�H[SRVHG�WR�VHYHUDO�HFRQRPLF�FULVHV�

VLQFH� LW� ZDV� HVWDEOLVKHG�� $OWKRXJK� WKHVH� FULVHV� GLIIHU� IURP� HDFK� RWKHU�� WKH�
UHDVRQV�EHKLQG�WKHP�VHHP�WR�EH�FRPPRQ�DQG�RULJLQDWHG�IURP�SUREOHPV�WKDW�
FRXOG�QRW�EH�VROYHG�LQ�WKH�WLPH���

$FWXDOO\�� LQWHUDFWLRQ� EHWZHHQ� WKH� 7XUNLVK� HFRQRP\�� DV�D� SDUW�RI� WKH�
ZRUOG� HFRQRP\� DQG� WKH� ZRUOG� HFRQRP\� FDQQRW� EH� RYHUORRNHG� ZKHQ�
UHJDUGLQJ� WKH�UHDVRQV�EHKLQG�FULVHV�RFFXUHG� LQ� WKH�7XUNLVK�HFRQRP\��$V�DOO�
over the world, financial crises of the 1990s’ regarded as congestion of 

HFRQRPLF� SROLFLHV� VWDUWHG� WR� RSHUDWH� DIWHU� WKH� ����V� RFFXUHG�� WKH� 7XUNLVK�
HFRQRP\�IDFHG�ZLWK�FULVHV�VLQFH� WKH�����V��$OWKRXJK������DQG������FULVHV�
GRHV� QRW� GLIIHU� IURP� HDFK� RWKHU� EDVLFDOO\�� WKH\� KDYH� VRPH� GLIIHUHQFHV� LQ�
WULJJHULQJ�IDFWRUV���

%HORZ� PHQWLRQHG� UHDVRQV� FDQ� EH� UHJDUGHG� DV� WKH� FDXVHV� RI� ERWK�
FULVHV��

¾�6SRLOLQJ�RI�EXGJHWDU\�EDODQFH�VLQFH�WKH�����V�DV�WKH�ILUVW�VWHS�
RI�SXEOLF�GHILFLWV���

¾�,QIODWLRQ� ZKLFK� FDPH� LQWR� SODFH� ILUVW� LQ� WKH� 7XUNLVK� HFRQRP\�
VLQFH������DQG�NHSW�KLJK�VLQFH��WKH�����V���

¾�Decision of liberalisation in Turkey’s cDSLWDO� DFFRXQW�
FRPSOHWHO\�LQ�������

¾�%DQNLQJ�VHFWRU�IUDJLOLW\����
7KH�PRVW�LPSRUWDQW�GLIIHUHQFH�EHWZHHQ������DQG������FULVHV�PD\�EH�

UHJDUGHG� DV� WKH� “Disinflation and Economic Stability Program” ZKLFK� KDG�
EHHQ� LPSOHPHQWHG� VLQFH� ������ 0RVW� VWDELOLW\� SURJUDPV� GHSHQGLQJ� RQ� IL[HG�
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H[FKDQJH�UDWH�SROLFLHV�ZKLFK�ZHUH�LPSOHPHQWHG�DOO�RYHU�WKH�ZRUOG�HQGHG�ZLWK�
FULVHV�LQ�WKH�����V��

,Q� WKLV� VWXG\�� VRPH� LWHPV� IURP� &HQWUDO� %DQN� EDODQFH� VKHHW� DUH�
LQYHVWLJDWHG� WR�DQDO\]H� LI������DQG������FULVHV�FRXOG�EH�IRUHFDVWHG�WKURXJK�
&HQWUDO� %DQN� EDODQFH� VKHHW�� ,Q� WKLV� UHJDUG�� GHSHQGLQJ� RQ� WKH� OLWHUDWXUH��
PRYHPHQWV� LQ� QHW� GRPHVWLF� DVVHWV� DQG� QHW� IRUHLJQ�DVVHWV� DUH�DQDO\]HG�� ,Q�
DGGLWLRQ�� EHKDYLRXU� RI� &HQWUDO� %DQN� UHVHUYHV� GXULQJ� FULVHV� DUH� VWXGLHG��
)LQDOO\�� LQWHUDFWLRQ� EHWZHHQ� &HQWUDO� %DQN� SROLFLHV� DQG� RSHQ� PDUNHW�
RSHUDWLRQV�ZKLFK�UHIOHFWV�VKRUW�WHUP�PRYHPHQWV�RFFXUHG�LQ�ILQDQFLDO�PDUNHWV��
IRUHLJQ�H[FKDQJH�GHSRVLWV��DFFRXQW�RI�VKRUW� WHUP�DGYDQFHV�WR�7UHDVXU\�DQG�
HYDOXDWLRQ�DFFRXQW�DUH�LQYHVWLJDWHG���

�

.H\ZRUGV��7KH�EDODQFH�VKHHW�RI�&HQWUDO�%DQN�RI�WKH�5HSXEOLF�RI�7XUNH\��WKH�
�����DQG������7XUNLVK�HFRQRPLF�FULVHV��$QDO\WLFDO�%DODQFH�6KHHW��

�
�
�
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*ø5øù�
7DULK� VDKQHVLQH� EL]OHUGHQ� |QFH� oÕNDQ� LQVDQODU� LoLQ� LKWL\DoODU��

NHQGLOHUL�� DLOHOHUL� YH\D� NDELOHOHUL� LOH� VÕQÕUOÕ\PÕú� YH� EX� LKWL\DoODU�� JHQHOOLNOH�
\DúDPODUÕ� LoLQ� JHUHNOL� RODQ� \HPHN� YH� EDUÕQPD� JLEL� WHPHO� LKWL\DoODUPÕú��
=DPDQOD� WDULK� VDKQHVLQGHNL� R\XQFXODUÕQ�� UROOHULQ� YH� VDKQH� úDUWODUÕQÕQ�
GH÷LúPHVL\OH�� LQVDQODUÕQ� LoLQGH� GR\PDN� ELOPH\HQ� ³DU]XODU´� YH� ³VDKLS� ROPD´�
LVWH÷LQGHQ� ND\QDNOÕ� RODUDN� LKWL\DoODUGD� ELU� oHúLWOHQPH� YH� EX� LKWL\DoODUÕQ�
GR]ODUÕQGD� GD� IDUNOÕOÕNODU� EHOLUPH\H� EDúODPÕúWÕU�� øúWH� EX� IDUNOÕODúPDODU� LQVDQÕ�
N�UHVHOOHúPH\H� NDGDU� JHWLUPLúWLU�� *�Q�P�]GH� KDQJL� ER\XWWD� ROXUVD� ROVXQ�
�LQVDQODU��JUXSODU���ONHOHUDUDVÕ�Y�V���W�P�ROD\ODU�YH�LOLúNLOHULQ�WHPHO�EHOLUOH\LFLVL�
ROPD� LGGLDVÕQÕ� WDúÕ\DQ� LNWLVDW�� G�Q\D� \�]�QGH� R\QDQDJHOHQ� EX� R\XQXQ�
NXUDOODUÕQÕ�NR\PDNWDGÕU��

��1H�]DPDQ�NL��NRQXODQ�NXUDOODUOD�HNRQRPLN�VLVWHPLQ�LVWHQLOHQ�úHNLOGH�
V�UPHVL� VD÷ODQDPÕ\RUVD� R� ]DPDQ� \HQL� NXUDOODU� NRQXOPDNWD� YH� VLVWHP�
LúOHPHNWHGLU�� 7DELLNL� EX� NXUDOODUÕQ� NRQXOPDVÕQGD� GD� NHQGL� LoLQGH� ELU� G�]HQ�
mevcuttur. En büyük kural koyucunun kural ta\LQLQGHQ� VRQUD�� ELU� DOWÕQGDNL��
NRQXODQ� EX� NXUDOODU� oHUoHYHVLQGH� NHQGLQH� EÕUDNÕODQ� DODQ� LoLQGH� YH� LON�
NXUDOODUÕQ� \DUDWWÕ÷Õ� G�]HQOH� X\XP� KDOLQGH� RODFDN� NXUDOODUÕQÕ� WD\LQ� HGHU�� %X��
ekonomi sistemine  dahil olan en küçük birime kadar böyle devam eder.�

+HU� QH� NDGDU� WDULKLQ� KHU� HYUHVLQGH� HNRQRPL� VLVWHPLQLQ� DQD� KHGHIL�
D\QÕ� ROVD� GD�� GH÷LúHQ� NXUDOODU�� |]GH�D\QÕ� RODQ�� IDNDW� HGLQGL÷L� úDUWODQPDODUOD�
IDUNOÕODúDQ�HNRQRPLN�ELULPOHULQ�YH��GH÷LúHQ�WHNQRORMLQLQ�HWNLVL\OH�KHU�G|QHPGH�
GXUJXQOX÷D� JLUHQ� VLVWHP� VRQXQGD� \DúDQDQ� JHUoHNOHUGH� |]GH� D\QÕ� DFÕQÕQ�
ROGX÷X�J|U�QW��IDUNOÕOÕNODUÕ��PH\GDQD�JHOPLúWLU��%XQGDQ�ND\QDNOÕ�RODUDN�KHU�ELU�
WÕNDQPDQÕQ� DGÕ� NUL]� ROVD� GD� DNVD\DQ� NXUDO� ER]XNOXNODUÕQD� GD\DQDQ� LVLP�
IDUNOÕODúPDODUÕ� ROXúPXúWXU�� øúWH� 7�UNL\H¶GH� G�Q\D� HNRQRPLVLQLQ� ELU� SDUoDVÕ�
RODUDN� NHQGL� NXUDO� NR\PD� VÕQÕUODUÕ� LoLQGH�� NR\GX÷X� NXUDOODUÕQ� WÕNDQÕNOÕNODUÕQÕ�
\DúDPDNWDGÕU��
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6|QPH]� ������� G�Q\D� HNRQRPLVLQLQ� ROXúXPX� YH� X÷UDGÕ÷Õ�
G|Q�ú�POHUGH� VHUPD\H� ELULNLPL� PRGHOLQLQ� QLWHOLNOHULQLQ� YH� X\JXODGÕ÷Õ�
düzenleme biçiminin veya rejiminin belirleyicL� ROGX÷XQX� EHOLUWHUHN�� ELULNLP�
V�UHFLQGH� EHOLUHQ� � WÕNDQÕNOÕNODUÕQ� \HQL� G|Q�ú�POHUH�� \HQLGHQ� \DSÕODQPDODUD�
\RO� DoPDVÕ�� G�Q\D� HNRQRPLVLQGHNL� HNRQRPLN�PDOL� \DSÕODQPDODUÕQ� ELULNLP�
PRGHOL� WDUDIÕQGDQ� EHOLUOHQGL÷LQL� J|VWHUPHNWHGLU�� $\UÕFD�� VHUPD\H� ELULNLPLQL�
yönlHQGLUHQ� JHOLúPLú� �ONHOHULQ� *2h¶Q�Q� \DSÕODUÕQÕQ� JHoLUGLNOHUL� G|Q�ú�P��
EHOLUOHPHOHUL� V|]NRQXVX� ROXS�� EX� �ONHOHULQ� G�Q\D� HNRQRPLVL\OH� E�W�QOHúPH�
oDED� YH� V�UHoOHULQGH� Lo� YH� GÕú� HWNHQOHULQ� HNOHPOHQPHOHUL� VRQXFXQGD� Lo�
\DSÕODUÕ�\|QOHQPHNWH��KDWWD�ELoLPOHQPHNWHGLU���

%XQXQ� \DQÕ� VÕUD�� &HODVXQ� ������� JHoPLúWH� EHOLUOL� |Oo�OHUGH� SL\DVD�
GHQH\LPL� ND]DQPÕú� RODQ� G�ú�N� YH� RUWD� JHOLUOL� �ONHOHUGH� J|U�OHQ� NUL]OHULQ�
WDULKVHO� ELU� SHUVSHNWLIOH� GH÷HUOHQGLULOGL÷LQGH�� NUL]� W�UOHULQLQ� XOXVODUDUDVÕ�
HNRQRPLGH� GH÷LúHQ� NRúXOODUOD� ROGXNoD� ED÷ODQWÕOÕ� ELU� ELoLPGH� GH÷LúLP�
J|VWHUGL÷LQLQ� VDSWDQDELOHFH÷LQL� YH� NUL]OHULQ� W�UOHUL� GH÷LúWLNoH�� NUL]OHUL� DúPDN�
LoLQ� X\JXODQDFDN� SROLWLNDODUÕQ� QLWHOL÷L� YH� NDSVDPÕQÕQ� GD� GH÷LúWL÷LQL�
EHOLUWPHNWHGLU��

6|QPH]� ������� YH� &HODVXQ� ������¶XQ� EHOLUOHGL÷L� oHUoHYHGH�
EDNÕOGÕ÷ÕQGD�� 7�UNL\H¶GH� \DúDQDQ� NUL]OHULQ� G�Q\D� HNRQRPLVLQGH� YH� 7�UNL\H�
ekonomisinde uygulanan politikalardan soyutlanarak incelenmesinin çok da 

P�PN�Q� ROPD\DFD÷Õ� J|U�OPHNWHGLU�� 1DVÕO� NL�� ELU� LQVDQ� \DúDP� úDUWODUÕQÕ�
belirlerken toplumdan soyutlanamazsa TürkiyH� GH� HNRQRPL� SROLWLNDODUÕQÕ�
EHOLUOHUNHQ�G�Q\D�HNRQRPLVLQGHQ�VR\XWODQDPD]�� �+HOH�EX�HNRQRPL�GÕúD�DoÕN�
ELU� HNRQRPL� LVH� VR\XWODQPDN� KLo� GH� P�PN�Q� ROPD\DFDNWÕU�� 'ROD\ÕVÕ\OD�
\DúDQDQ� NUL]OHULQ� ROXúXPXQGD� G�Q\D� HNRQRPLVLQGH� \DúDQDQODU� LOH� 7�UNL\H�
HNRQRPLVLQGH�\DúDQDQODU�YH�EXQODUÕQ�HWNLOHúLPL�V|]�NRQXVXGXU���

%XOXQGX÷XPX]�QRNWDGDQ�EDNWÕ÷ÕPÕ]GD�J|UHELOGL÷LPL]�HQ�E�\�N�ELULP�
WDUDIÕQGDQ� \|QOHQGLULOGL÷LPL]�� ELU� \DQÕOVDPD� LOH� G�ú�Q�OHELOLU�� %X� úHNLOGH�
EHOLUOHGL÷LPL]� HQ� E�\�N� ELULPLQ� NR\GX÷X� NXUDOODU� oHUoHYHVLQGH� NHQGLPL]H�
WDQÕQPÕú� DODQ� LoHULVLQGH� GH� NHQGL� NXUDOODUÕPÕ]Õ� NR\DUDN� KD\DWÕPÕ]Õ�
\|QOHQGLUGL÷LPL]� G�ú�QFHVL\OH� KDUHNHW� HGLOHELOLU�� $QFDN� |Q� NXUDOÕ� NR\DQ��
WDQÕPODGÕ÷ÕPÕ]� HQ� E�\�N� ELULPGLU�� $VOÕQGD� GR÷UX� RODQ� ELU� E�W�Q� LoLQGH� \HU�
DOPÕ\RUPXúoDVÕQD�� QH� NHQGLPL]LQ� QH� GH� HQ� E�\�N� ELULP� ROGX÷XQX�
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G�ú�QG�÷�P�]�SDUoDQÕQ�KLo�ELU�úH\�ROGX÷XQX�IDUN�HGHFHN�DoÕGDQ�EDNPDNWÕU��
Türkiye ekonomisinde yer alan 1994 ve 2001 krizlerini incelerken de ne bu  

NUL]OHUL�� QH� GH� 7�UNL\H� HNRQRPLVLQL� EDNÕú� QRNWDVÕ� RODUDN� VHoPHN� \HULQH�
öncelikle dünyD� HNRQRPLVL�� VRQUD� 7�UNL\H� HNRQRPLVL� YH� VRQUDVÕQGD� V|]�
NRQXVX� NUL]OHULQ� ROXúXPXQGDNL� QHGHQOHUL� ROXúWXUDQ� G|QHPLQ� |]HOOLNOHULQH�
EDNÕODUDN� NUL]OHULQ� LQFHOHPHVLQLQ� JHUHNWL÷L� G�ú�QFHVLQGHQ� KDUHNHW� HGHUHN��
E|O�POHU�ROXúWXUXOPXúWXU��

dDOÕúPDQÕQ� ELULQFL� E|O�P�QGH� dünya ekonomisinin 1980 öncesi ve 

VRQUDVÕ�HNRQRPLN�JHOLúPHOHU�DQODWÕODUDN�7�UNL\H�HNRQRPLVLQGHNL�JHOLúPHOHULQ�
WDULK�V�UHFL� LoLQGH�G�Q\D�HNRQRPLVL� LOH�J|VWHUPLú�ROGX÷X�LOHWLúLP�YH�HWNLOHúLP�
\DQVÕWÕOPDNWDGÕU�� øNLQFL� E|O�PGH� NUL]� WDQÕPODUÕ�� WDULK� V�UHFL� LoLQGH� NUL]LQ�
J|VWHUPLú� ROGX÷X� GH÷LúLPOHU� YH� NUL]L� DoÕNOD\DQ� PRGHOOHU� LUGHOHQPHNWHGLU��
����¶OÕ� \ÕOODUGD� G�Q\D� JHQHOLQL� HWNLOH\HQ� YH� ELU� oRN� RUWDN� |]HOOL÷H� VDKLS� RODQ�
NUL]OHUGHQ�� 0HNVLND� YH� *�QH\� 'R÷X� $V\D� |UQH÷LQLQ� HOH� DOÕQGÕ÷Õ� �o�QF��
bölümü, Türkiye’deki ekonoPLN� JHOLúPHOHUOH� ELUOLNWH�7�UNL\H� &XPKXUL\HWL¶QLQ�
NXUXOPDVÕQGDQ������ \ÕOÕQD� NDGDU� JHoHQ� G|QHP� LoHULVLQGH� \DúDQPÕú�EDúOÕFD�
NUL]OHULQ�DQODWÕOGÕ÷Õ�G|UG�QF��E|O�P�L]OHPHNWHGLU��%HúLQFL�E|O�PGH�oDOÕúPD\D�
DGÕQÕ� YHUHQ� ����� YH� ����� NUL]OHULQLQ� GLQDPLNOHUL� YH� NDUúÕODúWÕUPDVÕ�
VXQXOPDNWDGÕU��

7�UNL\H�HNRQRPLVLQLQ�GXUXPXQD� LOLúNLQ�|QHPOL� LSXoODUÕ� LoHUHQ�7�UNL\H�
&XPKXUL\HW�0HUNH]�%DQNDVÕ�ELODQoRVXQXQ�\RUXPODQPDVÕ�������VRQUDVÕQGDNL�
SDUD� SROLWLNDODUÕ� YH� � EX� oHUoHYHGH� 0HUNH]� %DQNDVÕ� ELODQoRVXQXQ� QDVÕO�
úHNLOOHQGL÷L� DOWÕQFÕ� E|O�PGH� DQODWÕOPDNWDGÕU�� ������ ����� YH� ����� NUL]OHULQLQ�
0HUNH]� %DQNDVÕ� ELODQoRVXQGD� \DUDWWÕ÷Õ� KDUHNHWOHU� YH� EX� KDUHNHWOHULQ� NUL]�
J|VWHUJHVL� RODUDN� NXOODQDELOLUOL÷LQH� LOLúNLQ� X\JXODPDQÕQ� \DSÕOGÕ÷Õ� \HGLQFL�
E|O�P��� VRQXo� YH� GH÷HUOHQGLUPHOHUL� LoHUHQ� VHNL]LQFL� bölüm izlemektedir.       
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%ø5ø1&ø�%g/h0�
'h1<$�(.2120ø.�'h=(1ø�

����������gQFHVL�'�Q\D�(NRQRPLN�'�]HQL�
(JHPHQ� SROLWLN� LQDQFÕQ� “EÕUDNÕQÕ]� \DSVÕQODU”� ROGX÷X� OLEHUDO� \ü]\ÕO��

����� \ÕOÕQGD�$GDP�6PLWK’LQ� “0LOOHWOHULQ� =HQJLQOL÷L”� DGOÕ� HVHUL\OH� EDúODPÕú� YH�
����� \ÕOÕQGD� DVOÕQGD� SHN� ELU� öQHPL� ROPD\DQ� 9L\DQD� %RUVDVÕQÕQ� çöN�ú�� YH�
3DULV�� /RQGUD�� )UDQNIXUW� YH� 1HZ� <RUN’WD� \DúDQDQ� NÕVD� VüUHOL� SDQLNOHUOH�
ELWPLúWLU�� %DWÕ� GüQ\DVÕQÕQ� HNRQRPLN� GXUXPX� ELUNDç� \ÕO� LçLQGH� Gü]HOPLú�� DPD�
6DQD\L� 'HYULPL\OH� ED÷ODQWÕOÕ� NDUJDúDODUD� NDUúÕ� JüYHQOLN� YH� NRUXPD� DUD\ÕúÕ�
LçLQH� JLUHQ� SROLWLNDODU� GD� VRQD� HUPLúWLU�� ;9,,,�� <ü]\ÕOÕQ� LNLQFL� \DUÕVÕQGDQ�
LWLEDUHQ� 6DQD\LOHúPH� 'HYULPLQL� \DúD\DQ� $YUXSD� ND\QDNOÕ� WRSOXPODU�� EX�
GHYULPL� \DúDPDNWD� JHFLNHQ� WDUÕPVDO� üONH� HNRQRPLOHUL� LOH� DUDGDNL� IDUNÕ�
NDWOD\DUDN�DçPÕúODUGÕU��'UXFNHU��������V���������

'üQ\D� HNRQRPLVLQGH�� ,�� 'üQ\D� 6DYDúÕ¶QD� NDGDU� RODQ� \ÕOODU� OLEHUDO�
HNRQRPL� X\JXODPDVÕQÕQ� GRUX÷D� XODúWÕ÷Õ� GöQHPGLU�� 8OXVODUDUDVÕ� WLFDUHWLQ� EX�
GöQHPGH� WDPDPHQ� VHUEHVW� ELU� úHNLOGH� \DSÕOPÕú� ROPDVÕQD� UD÷PHQ�� ]DPDQ�
]DPDQ�NRUX\XFX�JüPUüNOHUH�GH�EDúYXUXOPXú�YH�PLOOL� SDUDODUÕQ� GÕú�GH÷HULQH�
PüGDKDOHGH�EXOXQXOPXúWXU��%XQXQ�\DQÕ�VÕUD�����’OHUGHQ�,��'üQ\D�6DYDúÕ¶QD�
NDGDU� RODQ� VüUHGH� VDELW� GöYL]� NXUX� VLVWHPLQH� GD\DQDQ� ”DOWÕQ� VWDQGDUGÕ´�
XOXVODUDUDVÕ� SDUD� VLVWHPLQLQ� HVDVÕQÕ� ROXúWXUPXú�� VDYDú� VÕUDVÕQGD�
X\JXODPDGDQ� NDONPDVÕQD� UD÷PHQ� ����� NUL]LQH� NDGDU� NÕVPHQ� X\JXODPDGD�
NDODELOPLúWLU�� %X� GöQHP� ER\XQFD� øQJLOWHUH� VHUEHVW� XOXVODUDUDVÕ� WLFDUHWLQ�
VDYXQXFXVX� ROPXú� YH� EXQXQ� VD÷ODGÕ÷Õ� LPNDQODUGDQ� \DUDUODQPÕúWÕU��
/RQGUD’QÕQ� EX� GöQHPGH� EDúOÕFD� PDOODU� LçLQ� GüQ\D� ERUVDVÕQÕQ� YH� VHUPD\H�
SL\DVDVÕQÕQ� PHUNH]L� ROPDVÕQGDQ� GROD\Õ� üONHOHULQ� Eü\üN� çR÷XQOX÷X�
XOXVODUDUDVÕ�OLNLGLWHOHULQL��DOWÕQ�\HULQH�VWHUOLQ�RODUDN�WXWPXúODUGÕU���

,��'üQ\D�6DYDúÕ¶QGDQ�VRQUD�GHYOHWLQ�JLGHUHN�HNRQRPL\H�PüGDKDOHVL��
VHUEHVW� XOXVODU� DUDVÕ� WLFDUHWH� NDUúÕ� NRUXPDFÕOÕ÷ÕQ� \D\JÕQODúPDVÕ�� HNRQRPLN�
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NDONÕQPD� JLEL� \HQL� VRUXQODUÕQ� RUWD\D� oÕNPDVÕ�� X\JXODQDQ� HQIODV\RQLVW�
SROLWLNDODUOD� GöYL]� NXUODUÕQÕQ� VDYDú� öQFHVL� GöQHPGHNL� VHYL\HOHULQLQ�
NRUXQPD\D�çDOÕúÕOPDVÕ� �DOWÕQ�VWDQGDUGÕQÕQ�çöNPHVLQGH�öQHPL�URO�R\QDPÕú�YH�
����� %ü\üN� (NRQRPLN� %XQDOÕP� LOH� GH� X\JXODPDVÕ� VRQ� EXOPXúWXU�� �����
%ü\üN� (NRQRPLN� %XQDOÕPÕ� $%'’GH� GH� GHIODV\RQXQ� KÕ]OD� \D\JÕQODúPDVÕQD��
VDQD\L� üUHWLPLQGH� Eü\üN� G�ú�úOHULQ� \DúDQPDVÕQD� YH� LúVL]OL÷LQ� KÕ]OD�
DUWPDVÕQD�QHGHQ�ROPXúWXU�������

�����%ü\üN�(NRQRPLN�%XQDOÕPÕ�LOH�ELUOLNWH�DUWDQ�LúVL]OL÷H�HQJHO�ROPDN�
LVWH\HQ� üONHOHU� GÕúDOÕPÕ� NÕVPDN�� \HUOL� üUHWLPL� YH� GÕúVDWÕPÕ� WHúYLN� HGHUHN�
LVWLKGDPÕ� DUWÕUPDN� DPDFÕ\OD� GHYDOüDV\RQ� \DSPÕúODUGÕU � �� %X� SROLWLNDODU� ELU�
üONHQLQ� VRUXQODUÕQÕ� çö]HUNHQ�� GL÷HUOHULQGH� VRUXQODU� ROXúPDVÕQD� QHGHQ�
RODFD÷ÕQGDQ�� NRPúX\X� ]DUDUD� VRNPD� YH\D� LúVL]OL÷LQ� LKUDFÕQD� \öQHOLN�
SROLWLNDODU�RODUDN�DGODQGÕUÕOPÕúODUGÕU��.DUOXN��������V��������������

����’OX� \ÕOODUD� NDGDU� JHOLúPLú� üONHOHUGH� “.ODVLN� øNWLVDW”� RNXOX� KDNLP�
G�ú�QFHGLU�� %X� G�ú�QFH\H � � JöUH�� KüNüPHWLQ� WHN� JöUHYL� SL\DVDQÕQ� VD÷OÕNOÕ�
LúOHPHVL� LçLQ� JHUHNOL� NXUXPVDO� YH� PDOL� DUDçODUÕ� VD÷ODQPDNWÕU�� ����� \ÕOÕQGD�
\DúDQDQ� %ü\üN� (NRQRPLN� %XQDOÕP� LOH� .ODVLN� øNWLVDW� 2NXOXQXQ� \HULQL��
.H\QHVFLOLN � � DOPÕúWÕU�� .H\QHVFL� JöU�úWH� KüNüPHWLQ� UROü� GH÷LúPLú� YH� “JHQHO�
GHQJH\H”� KüNüPHWOHULQ�� HNRQRPL\H� PüGDKDOHOHUL� LOH� XODúÕODFD÷Õ� NDEXO�
HGLOPLúWLU��,,��'üQ\D�6DYDúÕ�VRQUDVÕQGD�KÕ]OD�\D\ÕODQ�EX�JöU�ú������’OÕ�\ÕOODUÕQ�
VRQXQGD�KüNüPHWOHULQ�HNRQRPLN�Eü\üPH\L�]RUODGÕNçD��KüNüPHW�KDUFDPDODUÕ�
YH�JHYúHN�SDUD�SROLWLNDODUÕ�LúVL]OL÷H�YH�HQIODV\RQD�\RO�DçPDVÕ\OD�WöNH]OHPH\H�
EDúODPÕúWÕU��.XWOX�YH�(úNLQDW��������V���������������������

,,��'üQ\D�6DYDúÕ�VRQUDVÕ�GöQHPLQ�JüQGHPLQGHNL�HQ�öQHPOL�HNRQRPLN�
VRUXQX� XOXVODUDUDVÕ� SDUD� YH� öGHPHOHU� VLVWHPLQLQ� \HQLGHQ� Gü]HQOHQPHVL�
ROXúWXUPXúWXU � ��%X�çHUçHYHGH��DVOÕQGD�“D\DUODQDELOLU�VDELW�NXU�VLVWHPL”�RODUDN�
GD�DGODQGÕUÕODQ�%UHWWRQ�:RRGV�VLVWHPLQL�JHOLúWLULOPLúWLU��%X�VLVWHPL�NDEXO�HGHQ�
������������������������������ �����������������������
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üONHOHU�� PLOOL� SDUDODUÕQÕ� VDELW� NXUGDQ� $%'� GRODUÕQD� ED÷ODPÕúODU� YH� $%'��
GRODUÕQÕQ�GH÷HULQL�DOWÕQ�RODUDN�WDQÕPOD\DUDN�ELU�RQV�DOWÕQ�NDUúÕOÕ÷ÕQGD����GRODU�
YHUPH\L�WDDKKüW�HWPLúWLU��%XQXQ�\DQÕVÕUD�PLOOL�SDUDODU�GRODUÕQ�HWUDIÕQGD�DQFDN�
���� �� RUDQÕQGD� GDOJDODQDELOHFHNWLU�� %UHWWRQ�:RRGV� VLVWHPLQLQ b � DPDFÕ�� NÕVD�
VüUHOL� GDOJDODQPDODU� NDUúÕVÕQGD�GöYL]�NXUODUÕQD� LVWLNUDU� VD÷OD\DFDN�ELU�Gü]HQ�
\DUDWPDN� YH� PH\GDQD� JHOHELOHFHN� GöYL]� NXUX� GH÷LúPHOHULQGH� UHNDEHWçL�
GHYDOüDV\RQODUÕQ�ROXúPDVÕQD�HQJHO�ROPDNWÕ��

�����’OÕ� \ÕOODUD� NDGDU� ö]HOOLNOH� VDQD\LOHúPLú� üONHOHU� WDUDIÕQGDQ�
EDúDUÕ\OD� X\JXODQDQ� EX� VLVWHP�� $%'’QLQ� öGHPHOHU� ELODQçRVX� DoÕNODUÕQÕ�
ILQDQVH�HWPHN�LçLQ�DOWÕQ�UH]HUY�SDUD�RUDQÕQÕ�G�ú�UPHVL�LOH�GRODUD�RODQ�JüYHQLQ�
VDUVÕOPDVÕ�VRQXFXQGD��HOOHULQGH�GRODU�EXOXQDQ�üONHOHU�GRODUÕ�DOWÕQD�çHYLUPH\H�
EDúODPÕúODU�� Eö\OHFH� GüQ\D� öOçüVüQGH� SDUD� NUL]OHUL� RUWD\D� oÕNPÕúWÕU�� $%'��
GRODUD� RODQ� JüYHQL� WHNUDU� VD÷ODPDN� DPDFÕ\OD� öGHPHOHU� ELODQçRVX� DoÕNODUÕQÕ�
JLGHUPH\H� çDOÕúPÕú� IDNDW� EX� çDOÕúPDODU� XOXVODUDUDVÕ� OLNLGLWH� DU]ÕQGD�
GDUDOPDODUD� \RO� DçPÕúWÕU�� 'RODUD� RODQ� JüYHQLQ� WHNUDU� VD÷ODQDPDPDVÕ�
VRQXFXQGD�� EX� VLVWHP� ����� \ÕOÕQGD� VDQD\LOHúPLú� üONHOHULQ� SDUDODUÕQÕ�
GDOJDODQPD\D�EÕUDNPDVÕ\OD�\ÕNÕOPÕúWÕU��.DUOXN��������V�����������

,,�� 'üQ\D� 6DYDúÕ¶QGDQ� VRQUD� VD\ÕODUÕ� KÕ]OD� DUWDQ� ED÷ÕPVÕ]� üONHOHULQ�
KHGHIL� JHOLúPLú�üONHOHULQ� \DúDP�VWDQGDUGÕQÕ� \DNDODPDN� ROPXú� YH� EX�KHGHIH�
XODúPDN� LçLQ� GH� üONHOHULQ� çR÷X�� LWKDO� NRQWUROOHUL�� DúÕUÕ� GH÷HUOHQPLú� GöYL]�
NXUODUÕ��EHOOL�Gü]H\L�DúPD\DQ�IDL]�KDGGL�YH�\D\JÕQ�IL\DW�NRQWUROOHULQGHQ�ROXúDQ�
LWKDO� LNDPHFL�SROLWLNDODUÕ������’OL�\ÕOODUD�NDGDU�X\JXODPÕúODUGÕU��%X�SROLWLNDODUÕQ�
VHçLOPHVLQGH� LVH�� SL\DVDODUÕQ� GHQHWLPVL]� LúOH\LúLQH� GX\XODQ� JüYHQVL]OLN� YH�
6RY\HWOHU�%LUOL÷L’QLQ�SODQOÕ�HNRQRPLVLQLQ�XODúWÕ÷Õ�\üNVHN�SHUIRUPDQV�Eü\üN�URO�
R\QDPÕúWÕU� �.XWOX� YH� (úNLQDW�� ������ V������ $\UÕFD�� øNLQFL� 'üQ\D� 6DYDúÕ�
VRQUDVÕQGD� KHP� JHOLúPLú� üONHOHUGH� KHP� GH� *HOLúPHNWH� 2ODQ� ÜONHOHU�
�*2Ü)’de devletin ekonomiye müGDKDOHVL� YH�Gü]HQOHPHOHUL� ROD÷DQ�VD\ÕOPÕú�
YH� JHOLúPLú� üONHOHULQ�� DUNDVÕQGD� .H\QHV’FL� LNWLVDW� RNXOXQXQ� VDYODUÕQÕQ� \HU�
DOGÕ÷Õ�PDNUR�HNRQRPL�SROLWLNDODUÕ�X\JXODPDODUÕ��NDPX�KDUFDPDODUÕQÕ��“PDNUR�
LVWLNUDUÕ� VD÷ODPD”� DGÕQD� L\LFH� JHQLúOHWPLúWLU�� %XQXQ� \DQÕVÕUD� *2Ü’GH� LVH�
.DONÕQPD� øNWLVDGÕ� 2NXOX� NXUDPODUÕQGDQ� \ROD� oÕNÕODUDN� QHUHGH\VH� KHU� WüU�
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PüGDKDOH� NDEXO� HGLOPLúWLU�� <LQH� EX� GöQHPGH� “VRV\DO� GHYOHW”� DQOD\ÕúÕ� KHU�
\HUGH� \D\JÕQODúDUDN� GHYOHWH� \üNOHU� JHWLUPLú� YH� GHYOHWLQ� Eü\üPHVLQH� QHGHQ�
ROPXúWXU��.D]JDQ��������V������

(NRQRPLN� VLVWHPLQ� KHU� WÕNDQÕúÕQGD� \HQL� HNRQRPLN� SROLWLND�
DUD\ÕúODUÕQD�JLULOPHVL�ELOLQHQ�JHUçH÷L�çHUçHYHVLQGH������’OÕ� \ÕOODUÕQ�VRQODUÕQGD�
EDúOD\DQ� YH� ����’OL� \ÕOODUGD� EHOLUJLQOLN� ND]DQDQ� GXUJXQOXNWD� GD� EX� VüUHç�
LúOHPLú� YH� ,,�� 'üQ\D� 6DYDúÕ¶QÕQ� 6RV\DO� 5HIDK� 'HYOHWLQL� DPDçOD\DQ�� WRSODP�
WDOHELQ� DU]D� X\XPXQX� VD÷ODPD\D� \öQHOLN� RODQ� .H\QHV\HQ� X\JXODPDODUÕQ�
YDGHVLQL� GROGXUGX÷XQX� JöVWHUHQ� \HQL� ELU� \DNODúÕP� RUWD\D� oÕNPÕúWÕU��
8\JXODPD\D� NRQXOXUNHQ� NDSLWDOL]PLQ� NHQGLQH� ö]Jü� GDOJDODQPDODUÕQÕQ�
SL\DVDODUD� PüGDKDOH� HGLOHUHN� öQOHQHFH÷L� G�ú�QüOHQ� .H\QHV\HQ� SROLWLNDODU�
GD������’OL�\ÕOODUGD�SDWOD\DQ�NUL]OH�X\JXODPDGDQ�NDONDUDN�\HULQL�;,;��<ü]\ÕOÕQ�
/LEHUDOL]PLQLQ�\HQL�YHUVL\RQXQD�EÕUDNPÕúWÕU���

.H\QHV\HQ�SROLWLNDODU��WDOHS��\HWHUVL]OL÷LQH�çö]üP�JHWLULUNHQ�HNRQRPLN�
VLVWHPLQ� LúOHUOL÷LQLQ� WHPHO� JüGüVü� RODQ� RUWDODPD� NâU� KDGOHULQLQ�� G�úPHVL�
H÷LOLPLQLQ�KÕ]ODQDUDN�RUWD\D�oÕNPDVÕQD�QHGHQ�ROPXú�YH�����’OL�\ÕOODUÕQ�NUL]LQLQ�
WHPHO� QHGHQLQL� ROXúWXUPXúWXU�� .âU� RUDQODUÕQÕQ� \üNVHOWLOPHVL� G�ú�QFHVL\OH�
JüQGHPH� JHWLULOHQ�� SL\DVDODUÕQ� HWNLQ� LúOH\LúLQL� WHPHO� DODQ� OLEHUDOOHúPH�
SROLWLNDODUÕ�çHUçHYHVLQGH�ILQDQVDO�VHUEHVWOHúPH�DPDçODQPÕú�YH�GROD\ÕVÕ\OD��,,��
'üQ\D� 6DYDúÕ� VRQUDVÕQGD� GHYOHW� NRQWUROü� DOWÕQD� DOÕQPÕú� RODQ� ILQDQVDO�
SL\DVDODU�� ����’OL� \ÕOODUGDQ� LWLEDUHQ� NRQWURO� YH� NÕVÕWODPDODUGDQ� DUÕQGÕUÕOPD\D�
EDúODQPÕúWÕU�� %X� SROLWLNDODU� çHUçHYHVLQGH�� KHP� XOXVDO� KHP� GH� XOXVODUDUDVÕ�
SL\DVDODUGD� ILQDQVDO� VHUEHVWOHúPH\H� JLGLOHUHN� XOXVDO� SL\DVDODUGDQ� IDL]�
RUDQODUÕQD� \DSÕODQ� PüGDKDOHOHU� NDOGÕUÕOPÕú� YH� XOXVODUDUDVÕ� SL\DVDODUGD� GD�
VHUPD\H�KDUHNHWOHUL�VHUEHVWOHúWLULOPLúWLU��.XWOX�YH�(úNLQDW��������V�����������

����’OL� \ÕOODUÕQ�EDúÕQGD�.H\QHV\HQFLOLN�\HULQL��.H\QHV\HQ�SROLWLNDODUÕQ�
WDP� WHUVLQL� VDYXQDQ� .ODVLN� øNWLVDW� JöU�ú�� \DQOÕVÕ� 0LOWRQ� )ULHGPDQ¶ÕQ� LOHUL�
VüUG�÷�� 0RQHWDUL]PH� EÕUDNPÕúWÕU�� 0LOWRQ� )ULHGPDQ� G�ú�QFHOHULQL��
“KüNüPHWOHULQ� LúVL]OL÷L� D]DOWPDN� YH� Eü\üPH\L� DUWÕUPDN� LçLQ� \DSWÕNODUÕ�
PüGDKDOHOHU��\üNVHN�KüNüPHW�KDUFDPDODUÕ��RUWD�YDGHGH�WDP�DNVL�ELU�VRQXFD�
\RO�DçDU”�úHNOLQGH�EHOLUWPLúWLU��$\UÕFD�)ULHGPDQ��üUHWLOHQGHQ�ID]OD�KDUFDQPDVÕ�
GXUXPXQGD��HQIODV\RQXQ�DUWPDVÕQÕQ�NDoÕQÕOPD]�ROGX÷XQD�GH÷LQPLúWLU������’OL�
\ÕOODUÕQ� EDúÕQGD� 0RQHWDUL]P� X\JXODPDVÕ� EDúODPÕúWÕU�� 0RQHWDUL]PLQ� KD\DWD�
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JHçLULOPHVL� VRQXFXQGD�� � VÕNÕ� SDUD� SROLWLNDODUÕ� YH� \üNVHN� IDL]� X\JXODPDVÕ� LOH�
IL\DWODUÕQ� JHUL� çHNLOHFH÷L�� KüNüPHWLQ� SL\DVD\D� PüGDKDOHVLQLQ� D]DODFD÷Õ��
GHYOHW� LúOHWPHOHULQLQ� D]DOWÕODFD÷Õ� YH� “VLKLUOL� HOLQ”� LúOH\LúLQLQ�öQüQGHNL� HQJHOOHU�
NDONDFD÷Õ�VDYXQXOPXúWXU��.XWOX�YH�(úNLQDW��������V�������������

$\QÕ� SROLWLNDODUÕQ�*2Ü’GH� X\JXODQPDVÕ�� ����’OL� \ÕOODUÕQ� HQ�öQHPOL� LNL�
ROJXVXQX� ROXúWXUDQ� ERUç� NUL]OHUL� YH� EX� NUL]OHUGHQ� NXUWXOPDN� DPDFÕ\OD�
X\JXODPD\D� NRQXODQ� HNRQRPLN� UHIRUPODUOD�� JüQGHPH� JHOPH\H� EDúODPÕúWÕU��
����’GHQ� VRQUDNL� \ÕOODUGD� *2Ü’nün çR÷X�� \HQL� RUWRGRNV� SROLWLNDODU� RODUDN�
DGODQGÕUÕODQ�YH�GDKD�öQFH�*2Ü’nün uyguladÕ÷Õ�SROLWLNDODUGDQ�WDPDPHQ�IDUNOÕ�
RODQ� EX� HNRQRPLN� SROLWLNDODUÕ� NDEXO� HWPLúOHUGLU�� 0DOL� GLVLSOLQLQ� VD÷ODQPDVÕ��
NDPX� KDUFDPDODUÕQGDNL� öQFHOLNOHULQ� VD÷OÕN�� H÷LWLP� YH� DOW\DSÕ\D�
\öQOHQGLULOPHVL�� YHUJL� WDEDQÕQÕ� JHQLúOHWLOPHVL� YH� PDUMLQDO� YHUJL� RUDQODUÕQÕQ�
NÕVÕOPDVÕQÕ�LçHUHQ�ELU�YHUJL�UHIRUPXQXQ�\DSÕOPDVÕ��JHUçHNçL�YH�UHNDEHWçL�GöYL]�
NXUX� X\JXODPDODUÕ�� PüONL\HW� KDNODUÕQÕQ� NRUXQPDVÕ�� GHUHJüODV\RQ�� VHUEHVW�
WLFDUHW�� ö]HOOHúWLUPH�� GR÷UXGDQ� \DEDQFÕ� \DWÕUÕPODU� NDUúÕVÕQGDNL� HQJHOOHULQ�
NDOGÕUÕOPDVÕ� YH� ILQDQVDO� VHUEHVWOHúPH� RODUDN� VÕUDODQDELOHQ� EX� HNRQRPLN�
SROLWLNDODU�����’OL�\ÕOODUGD�GHUHFHVL�YH�X\JXODPD�]DPDQÕ�üONH\H�JöUH�GH÷LúLNOLN�
JöVWHUPHNOH� EHUDEHU� DUDODUÕQGD� 7üUNL\H’QLQ� GH� EXOXQGX÷X� SHN� çRN� *2Ü�
WDUDIÕQGDQ� X\JXODPD\D� JHçLULOPLúWLU�� %LU� JUXS� LNWLVDWoÕ�� EX� SROLWLND�
GöQ�ú�PüQGH� LKUDFDWD� \öQHOLN� VDQD\L� SROLWLNDVÕQÕ� EHQLPVH\HQ� 'R÷X� $V\D�
üONHOHULQLQ�EDúDUÕODUÕQÕQ�HWNLOL�ROGX÷XQX�LOHUL�VüUPHOHULQH�UD÷PHQ��EX�SROLWLNDODU�
'R÷X�$V\D�üONHOHULQLQ�X\JXODPDNWD�ROGXNODUÕ�SROLWLNDODUGDQ�çRN�GDKD�OLEHUDOGLU�
�.XWOX�YH�(úNLQDW��������V���������

'üQ\D\D�� “KHP� XOXVODUDUDVÕ�� KHP� GH� XOXVDO� SD]DUODUGD� VHUEHVW�
UHNDEHW� NDSLWDOL]PLQLQ� VD÷ODGÕ÷Õ� NXVXUVX]� ö]JüUOüN� çHUçHYHVLQGH� \DUÕúÕOPDOÕ�
YH� GHYOHW� HNRQRPL\H� PüGDKDOH� HWPHPHOL”� JöU�ú�Qü� VDYXQDQ� NODVLN� � LNWLVDW�
|÷UHWLVLQLQ� HJHPHQ� ROGX÷X� GöQHPGH�� $OPDQ� LNWLVDWoÕ� )ULHGULFK� /LVW��
$OPDQ\D’QÕQ� XOXVODUDUDVÕ� DODQGD�� öQHULOHQ� EX� NRúXOODU� DOWÕQGD� \DUÕúÕ� NDEXO�
HGHELOPHVL� LçLQ� øQJLOWHUH’QLQ� YH� )UDQVD’QÕQ� VDQD\L� JüFüQH� HULúPHVL�� RQODUOD�
HúLW�NRúXOODUD�JHOPHVL�JHUHNWL÷LQL�EHOLUWPLúWLU g  (Erkök, 1992, s.105).�
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�6HUEHVW� WLFDUHWLQ� X\JXODPD\D� JHçLOHELOPHVL� LçLQ� GDKL� UHIDK� YH�
WHNQRORML� EDNÕPÕQGDQ� D\QÕ� VHYL\HGH� RODQ� üONHOHULQ� JHUHNOLOL÷LQL� G�ú�QHQ� /LVW��
VHUEHVW�WLFDUHWLQ�X\JXODPDVÕQÕQ�\DQÕVÕUD�HNRQRPLGH�NÕUÕOJDQOÕ÷Õ�DUWÕUDFDN�RODQ�
ILQDQVDO�VHUEHVWOHúPH\H�GH�KD\ÕU�GL\HELOHFH÷L�G�ú�QüOHELOLU����

�����.�UHVHOOHúPH�YH�<HQL�(NRQRPLN�'�]HQ���
����’OL� \ÕOODUÕQ� VRQX� –� ����’OL� \ÕOODUÕQ� EDúÕQGD� JüQGHPH� JHOHQ� \HQL�

HNRQRPLN� Gü]HQ�� X]XQ� VüUHOL� \R÷XQ� ELU� GXUJXQOX÷XQ� VRQXFXGXU�� +Lç� ELU�
]DPDQ� VDQFÕVÕ]� GR÷XP� JHUçHNOHúPH]�� \HQL� ELU� úH\OHULQ� RUWD\D� oÕNDELOPHVL�
YH\D� üUHWLOHELOPHVL� LçLQ� VDQFÕOÕ� ELU� GöQHPLQ� \DúDQPDVÕ� JHUHNPHNWHGLU�� %LU�
VDQFÕ� VRQUDVÕQGD� RUWD\D� oÕNDQ� \HQLOLNOHUL� WDQÕPOD\DQ� úH\OHU� LVH� VDQFÕQÕQ�
QLWHOL÷L�YH�VDQFÕ\Õ�çHNHQLQ�QL\HWLGLU��6ö]�NRQXVX�RODQ�HNRQRPL�LVH��KHU�]DPDQ�
ROGX÷X� JLEL� QL\HWWH� HOGH� HGLOHFHN� RODQ� \üNVHN� NâU� KDGOHUL� RODFDNWÕU��
'ROD\ÕVÕ\OD��QL\HW�KHU�]DPDQ�VDELW�ROGX÷XQD�JöUH�HNRQRPLGH�\HQL�ROXúXPODUÕ�
EHOLUOH\HFHN�RODQ�� VDQFÕODUÕQ�QLWHOL÷LGLU�� øúWH�����’OL� \ÕOODUÕQ�EDúÕQGD�ROXúPD\D�
EDúOD\DQ� \HQL� HNRQRPLN� Gü]HQ� GH�� ����’OL� \ÕOODUÕQ� VRQX� LOH� ����’OL� \ÕOODUÕQ�
EDúÕQGD�\DúDQDQ�HNRQRPLN�GXUJXQOX÷XQ�ELU�üUüQüGüU���

.D]JDQ� ������� V����’D� JöUH� ,,�� 'üQ\D� 6DYDúÕ¶QÕQ� VRQXQGDQ� ����’OL�
\ÕOODUÕQ�EDúÕQD�NDGDU�GüQ\D�HNRQRPLVLQLQ�çL]JLVL��VDYDú�VRQUDVÕ�NRúXOODUÕQÕQ��
NXUXPODúPDODUÕQÕQ� YH� 6R÷XN� 6DYDú¶ÕQ� NDPSODúPDVÕQÕQ� HWNLVLQGH� ROXúPXú��
����’OL� \ÕOODU� LVH� ELU� JHçLú� GöQHPLQL� VLPJHOHPLúWLU�� ����’OL� \ÕOODUÕQ� EDúÕQGDQ�
LWLEDUHQ� GH� JHçLú� GöQHPLQLQ� VRQXFXQGD� EHOLUJLQOLN� ND]DQDQ�� WHPHO� |÷UHWLVHO�
|÷HVL�� EüWüQ�üONHOHULQ�GüQ\D�SD]DUÕ\OD�EüWüQOHúPHVL� YH�PDO�KL]PHW�VHUPD\H�
KDUHNHWOHULQLQ� WDP�VHUEHVWOHúPHVL\OH�NüUHVHOOHúPHQLQ�JHUçHNOHúWLULOPHVL� RODQ�
<HQL�(NRQRPLN�'ü]HQ�'HYUH\H�JLUPLúWLU��

�������'Õú�%RUo�6RUXQX�
����’OL�\ÕOODUÕQ�VRQXQGD��GÕú�öGHPHOHUGH�DoÕN�YH�ID]ODODU��-DSRQ\D�YH�

$OPDQ\D��� GDOJDODQDQ�GöYL]� NXUODUÕ� YH�GH÷LúNHQ� IDL]�RUDQODUÕ�� KDPPDGGH�YH�
HQHUML� WüNHWLPLQGHQ�WDVDUUXI�HWPHN�DPDFÕ\OD�üUHWLPGH�\HQL�WHNQRORML�NXOODQÕPÕ�
YH� JHOLúPLú� üONHOHUGH� X\JXODQPDNWD� RODQ� NÕVÕWOD\ÕFÕ� EüWçH� SROLWLNDODUÕ� LOH�
QLWHOHQGLULOHELOHFH÷LPL]� GüQ\D� HNRQRPLVL�� ���������� \ÕOÕQGDQ� LWLEDUHQ�
\DúDQDQ� NUL]OHU� LOH� GöQ�ú�PH� X÷UDPÕú�� ���������’GH� LVH� \R÷XQ� ELU�
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GXUJXQOX÷D� VüUüNOHQPLúWLU�� 6ö]� NRQXVX� \DúDQPÕúOÕNODUÕQ� HWNLVL\OH�� EX� NDGDU�
NÕVD�ELU�GöQHP�LçLQGH�GüQ\D�HNRQRPLVLQGH�RUWD\D�oÕNDQ�EDúOÕFD�üç�GH÷LúLNOLN��
%LULQFLVL�� \HQL�OLEHUDO� G�ú�QFHQLQ� LNWLVDW� SROLWLNDVÕQÕ� HWNLOHPHVL� LOH� ELUOLNWH�
JHOLúPLú� üONHOHULQ� JHQLúOHPH� SROLWLNDODUÕQÕ� EÕUDNDUDN� NDWÕ� PDOL� GLVLSOLQH�
\öQHOPHVL�� LNLQFLVL��$%'’GH�PRQHWDUL]P� LOH� “DU]�\öQOü”� LNWLVDWÕQ�NDUPDVÕ�RODQ�
ELU�LNWLVDW�SROLWLNDVÕQÕQ�X\JXODPD\D�NRQPDVÕ�LOH�ELUOLNWH�XOXVODUDUDVÕ�GHQJHOHULQ�
ER]XODUDN� LOLúNLOHULQ� NöNWHQ� GH÷LúPHVL� YH� VRQ� RODUDN� GD� ����������
GXUJXQOX÷XQXQ� DWHúOH\LFL� IDNWöUOHUL� DUDVÕGD� \HU� DODQ� SHWURO� IL\DWODUÕQGDNL� úRN�
DUWÕúODUGÕU��6öQPH]��������V������������

øNLQFL� 3HWURO� ùRNX� LúVL]OL÷LQ� DUWPDVÕQD�� \DWÕUÕPODUÕQ� JHULOHPHVLQH� YH�
úLGGHWOL� ELU� GXUJXQOX÷D�JLGHQ� \ROODUÕ� DçPÕúWÕU��$%'� LOH� EDúOD\DQ� VÕNÕ� SDUD� YH�
NDWÕ� EüWçH� SROLWLNDVÕ� X\JXODPDODUÕ� $YUXSD’GDNL� üONHOHU� WDUDIÕQGDQ� GD�
X\JXODPD\D� NRQXODUDN� GXUJXQOX÷D� JHçLúL� NROD\ODúWÕUPÕú� YH� KÕ]ODQGÕUPÕúWÕU��
'üQ\D�PDOL�SL\DVDVÕQÕQ�\DUÕVÕQÕ�ROXúWXUPDNWD�RODQ�$%'�PDOL�SL\DVDVÕQGD�IDL]�
RUDQÕQÕQ� \üNVHOPHVL�� $%'� PDOL� SL\DVDVÕ� LOH� GL÷HU� XOXVDO� PDOL� SL\DVDODU�
DUDVÕQGD� VÕNÕ� LOLúNL\L� VD÷OD\DQ� HXUR�GRODU� DUDFÕOÕ÷Õ\OD� GL÷HU� JHOLúPLú�üONHOHULQ�
HNRQRPLOHULQL� HWNLOH\HUHN�� EX� üONHOHUGH� GH� IDL]OHULQ� \üNVHOPHVLQH� QHGHQ�
ROPXúWXU��'ROD\ÕVÕ\OD��\üNVHOHQ�NUHGL�PDOL\HWOHUL�GXUJXQOX÷XQ�ROXúPDVÕQGD�ELU�
QHGHQ�ROXúWXUPXúWXU��6öQPH]��������V�������������

<HWPLúOL�\ÕOODUÕQ�VRQX�YH�����’OL� \ÕOODUÕQ�EDúODUÕQGD�JHOLúPLú�üONHOHUGH�
GXUJXQOXN�\DúDQÕUNHQ�*2Ü’nün ekonomilerinde gö]H�çDUSDQ�HQ�EHOLUJLQ�ROJX��
çHúLWOL�QHGHQOHU�VRQXFXQGD�DUWÕú�JöVWHUPLú�RODQ�GÕú�ERUç�VWRNODUÕGÕU��

'Õú� ERUçODQPD� \öQüQGHQ� *2Ü�� IDUNOÕOÕNODUD� VDKLS� ROPDNOD� ELUOLNWH��
KÕ]OÕ� GÕú� ERUçODQPD� VRQXFXQGD� ROXúDQ� ERUç� VWRNXQXQ� YH� ERUç� VHUYLVLQLQ� \RO�
DçWÕ÷Õ� ROXPVX]� HWNLOHU�� EXQXQ� VRQXFXQGD� JüQGHPH� JHOHUHN� X\JXODPD\D�
NRQXODQ� LVWLNUDU� SURJUDPODUÕ� YH� \DSÕVDO� X\XP� SROLWLNDODUÕ� LVH� EX� üONHOHULQ�
ELUOHúWLNOHUL�RUWDN�QRNWDGÕU��*2Ü’nün borçODQPDVÕQGD��KHP�\DWÕUÕP�YH�WüNHWLP�
SROLWLNDODUÕ� LOH� GÕú� WLFDUHW� SROLWLNDODUÕQGDQ�ROXúDQ� Lç� HWNHQOHULQ�� KHP�GH�GüQ\D�
WLFDUHW�KDFPLQLQ�YH�GÕú�WLFDUHW�KDGOHULQLQ�JHOLúLPL��XOXVODUDUDVÕ�IDL]�RUDQODUÕQÕQ�
JHOLúLPL� YH� VXQXODQ� GÕú� ILQDQVPDQ� RODQDNODUÕ� RODUDN� VÕUDOD\DELOHFH÷LPL]� GÕú�
HWNHQOHULQ� öQHPOL� UROü� ROPXúWXU�� Ö]HOOLNOH� /DWLQ� $PHULND’QÕQ� ����������
GöQHPLQGH�KÕ]OÕ�GÕú�ERUçODQPDVÕQÕQ�DUGÕQGD�\DWDQ�QHGHQOHUGHQ�ELU�WDQHVL�GH�
öQHPOL� WXWDUD�XODúDQ�GÕú�ERUç� VWRNXQXQ�\RO�DçWÕ÷Õ�D÷ÕU�ERUç� VHUYLVLQLQ�\HULQH�
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JHWLULOPHVL� JHUHNOLOL÷LGLU�� %RUç� VWRNXQXQ� ROXúPDVÕ� HOOLOL� \ÕOODUD� GHN� X]DQPDNWD�
RODQ�/DWLQ�$PHULND’QÕQ�GÕú�ERUç� VHUYLVLQL� \HULQH�JHWLUHPHPH� WHKOLNHVL��%LULQFL�
3HWURO�ùRNXQGDQ�öQFH���������ERUç�VWRNXQXQ�LKUDFDW�JHOLULQLQ�RUWDODPD�RODUDN�
�����¶ÕQD�HúLW�ROPDVÕ\OD�EHOLUJLQOHúPH\H�EDúODPÕúWÕU� �6öQPH]��������V������
�������

%X�GöQHPGH�*2Ü��%LULQFL�3HWURO�ùRNX’QGDQ�VRQUD�EHOLUJLQOHúHQ�NUL]H�
UD÷PHQ� \üNVHN� Eü\üPH� KÕ]ÕQÕ� NRUXPD� çDEDVÕQGD� EXOXQPXúODU� YH� EX�
üONHOHUGH� GÕú� WLFDUHW� DoÕNODUÕ� YH\D� FDUL� DoÕNODU� PH\GDQD� JHOPLúWLU�� ����’GDQ�
LWLEDUHQ� $%'’QLQ� X\JXODPD\D� EDúODGÕ÷Õ� \HQL� SDUD� SROLWLNDVÕ�� øQJLOWHUH� LOH�
ELUOLNWH�\üUüUO�÷H�NR\GX÷X�PRQHWDULVW�JöU�úOHUH�GD\DQDQ�LNWLVDW�SROLWLNDODUÕ�YH�
����������GXUJXQOX÷X�GÕú�GLQDPLNOHULQ�GH÷LúPHVLQH�\RO�DçDUDN�*2Ü’GH�GÕú�
ERUç� VWRNXQGD� DQL� ELU� DUWÕú� ROPDVÕQD� QHGHQ� ROPXúWXU�� 6RQXç� RODUDN��
GXUJXQOXN� YH�PRQHWDULVW� SROLWLNDODU�� GÕú� WLFDUHW� KDGOHULQLQ�*2Ü’nün aleyhine 

GöQPHVL��GÕú� WDOHELQ�GDUDOPDVÕ��XOXVODUDUDVÕ�SL\DVDODUGD� IDL]OHULQ� \üNVHOPHVL�
YH� ����� \ÕOÕQGD� \DúDQDQ� LNLQFL� SHWURO� úRNX� *2Ü’nün dÕú� ERUç� VWRNXQXQ�
DUWPDVÕQD� YH� D÷ÕU� ERUçOX� üONHOHULQ� öQHPOL� ELU� EöOüPüQüQ� GÕú� ERUç� NUL]LQH�
VüUüNOHQPHVLQH�\RO�DçPÕúWÕU��6öQPH]��������V������������

+HU�QH�NDGDU�çHúLWOL�QHGHQOHUGHQ�GROD\Õ�DUWÕú�JöVWHUHQ�GÕú�ERUç�YH�GÕú�
ND\QDN�DNÕúÕQÕQ�NHVLQWL\H�X÷UDPDVÕ\OD�D÷ÕU�ERUçOX�üONHOHULQ�Eü\üN�EöOüPü�YH�
GL÷HU� ED]Õ� ERUçOX� üONHOHU� GÕú� ERUç� NUL]LQH� VüUüNOHQPLú� ROVDODU� GD� ED]Õ� *2Ü�
�+LQGLVWDQ� YH� .RORPEL\D�� X\JXODGÕNODUÕ� LKWL\DWOÕ� GÕú� ERUçODQPD� SROLWLNDVÕ�
VD\HVLQGH�ERUç�NUL]LQH�JLUPHPLúWLU��$\UÕFD��\üNVHN�LKUDFDW�SRWDQVL\HOLQH�VDKLS�
ROPDVÕ�QHGHQL\OH�*üQH\�.RUH�DúÕUÕ�ERUçOX�ROPDVÕQD�UD÷PHQ�GÕú�ERUç�VHUYLVLQL�
DNVDWPD\DUDN�\HQL�GÕú�NUHGL�HOGH�HWPH�RODQD÷ÕQD�VDKLS�ROPXúWXU��%UH]LO\D�YH�
0HNVLND� JLEL� üONHOHU� LVH�� GÕú� ERUç� NUL]LQH� VüUüNOHQPLú� ROVDODU� GD� KÕ]OÕ�
ERUçODQGÕNODUÕ� EX� GöQHPGH� HOGH� HWWLNOHUL� GÕú� NUHGLOHULQ� öQHPOL� ELU� EöOüPüQü�
JöUHFHOL� JüçOü� ELU� VDQD\LLQLQ� JHOLúPHVLQGH� NXOODQDUDN� üUHWNHQ� ELU� VÕQDL� \DSÕ�
ROXúWXUPXúODUGÕU�� $UMDQWLQ� YH�ùLOL’QLQ� EDúÕ�çHNWL÷L� GL÷HU� ELU� JUXS�üONH� LVH�HOGH�
HGLOHQ� NUHGLOHUL� YHULPVL]� YH� VDYXUJDQFD� NXOODQDUDN� NUHGLOHU� YH� Lç� \DWÕUÕPODU�
DUDVÕQGD� ELU� EüWüQOHúPH� ROXúWXUDPDPÕúWÕU�� 6RQXç� RODUDN�� \DWÕUÕP� RUDQÕ�
WDULKVHO� RUWDODPDQÕQ� DOWÕQD� G�úP�ú�� PDOL� DoÕOÕPD� SDUDOHO� RODUDN�
JHUçHNOHúWLULOHQ� WLFDUL� VHUEHVWOHúPHQLQ� HWNLVL\OH� LWKDODWWD� DúÕUÕ� ELU� DUWÕú�



� ���

EDúODPÕú�YH�XOXVDO� VDQD\LLQLQ� VDUVÕOPDVÕQD�QHGHQ�ROPXúWXU� �6öQPH]��������
V�����������

%RUç�.UL]L’QLQ�SDWODN�YHUPHVL������’GH�0HNVLND’QÕQ�GÕú�ERUç� VHUYLVLQL�
JHçLFL� RODUDN� DVNÕ\D� DOGÕ÷ÕQÕ� DoÕNODPDVÕ\OD� ROPXú� YH� ����� \ÕOÕQÕQ� VRQXQD�
JHOLQGL÷LQGH� GÕú� ERUç� VHUYLVLQL� \HULQH� JHWLUHPH\HQ� *2Ü’nün sayÕVÕ� ��’H�
XODúPÕúWÕU�� .UL]LQ� Eü\üN� ER\XWODUD� XODúPDVÕQGD� HWNHQ� ö]HOOLNOH� D÷ÕU� ERUçOX�
üONHOHULQ� ö]HO� EDQNDODUD� RODQ� ERUçODUÕQÕ� öGH\HPH]� GXUXPD� G�úPHOHULGLU��
'HULQOHúHQ� NUL]OHU�� öQFHOLNOH� ERUç� HUWHOHPHOHULQL� VRQUDVÕQGD� LVH� LVWLNUDU�
SROLWLNDODUÕQÕ�JüQGHPH�JHWLUPLúWLU���

�������8OXVODUDUDVÕ�)LQDQVDO�$NÕPODUÕQ�6HUEHVWOHúPHVL��
%RUç�HUWHOHPHVLQH�JLGHQ�ELU�çRN�JHOLúPHNWH�RODQ�üONH� ,0)� LOH�6WDQG�

%\� DQODúPDVÕ� \DSDUDN� GÕú� ERUç� VHUYLV� \üNüQüQ� KDILIOHWLOPHVL� YH� ND\QDN�
DNWDUÕPODUÕ� LçLQ�� \HQL� 2UWRGRNV� SROLWLNDODU� RODUDN� DGODQGÕUÕODQ� YH� GDKD� öQFH�
*2Ü’nün uyguladÕNODUÕ�SROLWLNDODUGDQ� WDPDPHQ� IDUNOÕ�RODQ�NÕVD�YDGHOL� LVWLNUDU�
SROLWLNDODUÕ� LOH�RUWD�YH�X]XQ�YDGHOL�\DSÕVDO�UHIRUP�D÷ÕUOÕNOÕ�X\XP�SURJUDPODUÕQÕ�
X\JXODPD\D� NR\PXúODUGÕU�� øVWLNUDU� SROLWLNDODUÕ� DFLOHQ� PüGDKDOH\L� JHUHNWLUHQ�
PHYFXW� VRUXQODUÕ� çö]PH\H� \öQHOLN� ROXS�� EX� VRUXQODU�� \üNVHN� HQIODV\RQ��
UH]HUYOHULQ� HULPHVL�� VHUPD\H� NDoÕúÕ� YH� FDUL� öGHPHOHUGH� öQHPOL� ER\XWODUD�
XODúDQ� DoÕNODUGÕU�� <DSÕVDO� X\XP� SURJUDPODUÕ� LVH� JHOHFHNWHNL� HNRQRPLN�
Eü\üPH\L� HQJHOOH\LFL� IDNWöUOHUL� RUWDGDQ� NDOGÕUPD\Õ� DPDçODPDNWDGÕU�� %X�
IDNWöUOHU�� üUHWLP� ü]HULQGH� ROXPVX]� HWNLOHU� \DUDWÕFÕ� QLWHOLNWHNL� \DSD\� G�ú�N�
GöYL]� NXUXQXQ� �üONH� SDUDVÕQÕQ� \DSD\� RODUDN� DúÕUÕ� GH÷HUOL� WXWXOPDVÕ�� \DQÕVÕUD�
IL\DW�� IDL]�YH�NUHGL�NRQWUROOHUL��\üNVHN�JüPUüN�YHUJLOHUL�� LWKDODW�NÕVÕWODPDODUÕ� LOH�
DúÕUÕ� \üNVHN� YHUJLOHU� YH� VüEYDQVL\RQODUGDQ� ROXúPDNWDGÕU� �&HODVXQ�� ����D��
V����6öQPH]��������V����������������

�6ö]�NRQXVX�üONHOHUGH�X\JXODPD\D�NRQXODQ�SURJUDPODU�çHUçHYHVLQGH�
GÕú� WLFDUHW� YH� \XUWLçL� ILQDQV� VHNWöUOHULQGH� NRQWUROOHU� D]DOWÕODUDN�� HNRQRPLGH�
VHUEHVWOHúPH� SROLWLNDODUÕ� L]OHQPH\H� EDúODQPÕúWÕU�� %X� SROLWLNDODU� GüQ\D�
HNRQRPLVLQGH�\HU�DODQ�JHOLúPLú�üONHOHULQ�X\JXODPD\D�NR\GX÷X�GH÷LúLPOHUGHQ�
ED÷ÕPVÕ]� RODUDN� ROXúPDPÕúODU�� ����’OL� \ÕOODUGD� JHOLúPLú� HNRQRPLOHUGH�
�ö]HOOLNOH�$%'� YH� øQJLOWHUH’GH�� JHçHUOLOLN� ND]DQDQ� OLEHUDO� HNRQRPLN� \DNODúÕPÕ�
WHPHO�RODUDN�DOPÕúODUGÕU���
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.HSHQHN� YH� <HQWüUN� ������� V������� ����’OL� \ÕOODUGD� X\JXODPD\D�
NRQXODQ� YH� IDL]� RUDQÕQÕQ� VHUEHVW� EÕUDNÕOPDVÕ� DQODPÕQD� JHOHQ� Lç� ILQDQVDO�
VHUEHVWOL÷LQ�PDNUR�HNRQRPLN�GHQJHOHU�DoÕVÕQGDQ�HQ�WHPHO�HWNLVLQLQ�WDVDUUXIODU�
YH� \DWÕUÕPODU� ü]HULQGH� RUWD\D� oÕNDFD÷ÕQÕ� EHOLUWHUHN�� IDL]� RUDQODUÕQGDNL�
VHUEHVWOHúPHQLQ� WDVDUUXIX� DUWÕUDFD÷Õ�� VHUPD\H� NDoÕúÕQÕ� HQJHOOH\HFH÷L� YH�
Eü\üPH�LçLQ�JHUHNOL�ND\QDNODUÕ�DUWÕUDFD÷ÕQÕQ�EHNOHQGL÷LQH�GH÷LQPHNWHGLU��

%X�\DNODúÕPD�� LNDPH�HWNLVLQLQ� �JHOHFHNWHNL� WüNHWLPLQ�úLPGLNL� WüNHWLPL�
LNDPH� HWPHVL�� JHOLU� HWNLVLQL� �JHOHFHNWHNL� JHOLULQ� úLPGLNL� WüNHWLPL� DUWÕUPDVÕ��
EDVWÕUPDVÕ�JHUHNOLOL÷L��IDL]�RUDQODUÕQGDNL�\üNVHOPHQLQ�NDPX�ERUçODUÕQÕQ�\üNVHN�
ROGX÷X� *2Ü’GH�� NDPX� YH� ö]HO� NHVLP� WDVDUUXIODUÕQÕ� IDUNOÕ� \öQGH� HWNLOH\HUHN�
RUWDODPD� WDVDUUXI� RUDQÕQGD� GH÷LúLNOL÷H� \RO� DçPD\DFD÷Õ� YH� \LQH� \üNVHN�
IDL]OHULQ�úLUNHWOHUGHQ��WDVDUUXI�H÷LOLPL�\üNVHN�NHVLPOHUGHQ�UDQWL\HOHUH��WDVDUUXI�
H÷LOLPL�G�ú�N�NHVLPOHUH��ELU�JHOLU�WUDQVIHUL�\DUDWDUDN�RUWDODPD�WDVDUUXIODUGD�ELU�
G�ú�úH�QHGHQ�RODFD÷Õ�KXVXVXQXQ�\DQÕVÕUD�ELUçRN�öQHPOL�HOHúWLUL�JHWLULOPLúWLU��

�)DL]� RUDQODUÕQÕQ� DUWPDVÕ\OD�� *2Ü’GH� KDQH� KDONODUÕQÕQ� WDVDUUXIODUÕ�
DUWPÕú� YH� úLUNHWOHULQ� WDVDUUXIODUÕ� D]DOPÕúWÕU�� )DNDW� EX� WHUV� \öQOü� KDUHNHW��
VDGHFH�*2Ü’\H�ö]Jü�ROPD\ÕS�JHOLúPLú�2(&'�üONHOHULQGH�GH�Vö]�NRQXVXGXU��
$\UÕFD�� IDL]� RUDQODUÕQGDNL� DUWÕúÕQ� WDVDUUXIODUÕ� QH� \öQGH� HWNLOHGL÷LQH� LOLúNLQ�
\DSÕODQ�DPSLULN�çDOÕúPDODU� VRQXFXQGD��*2Ü’GH� WDVDUUXI� DUWÕúÕQD�QHGHQ�RODQ�
HQ� öQHPOL� IDNWöUüQ� JHOLU� DUWÕúÕ� ROGX÷X� YH� IDL]� RUDQODUÕQÕQ� WDVDUUXIX� HWNLOHPH�
DoÕVÕQGDQ�SHN�öQHPLQLQ�ROPDGÕ÷Õ�LOHUL�VüUüOP�úWüU��%XQXQ�\DQÕVÕUD��IDL]�RUDQÕ�
LOH� WDVDUUXIODU� DUDVÕQGD� SR]LWLI� ELU� LOLúNL� ROGX÷X� KXVXVXQGD� öUQHN� RODUDN�
JöVWHULOHQ�*�'��$V\D�üONHOHUL�YH�ö]HOOLNOH�*�.RUH’GHNL� WDVDUUXI�DUWÕúODUÕQÕQ� LVH�
UHNDEHW�YH�ILQDQVDO�VHUEHVWOHúPH�LOH�ELU�ED÷ODQWÕVÕQÕQ�ROPDGÕ÷Õ�YH�*�.RUH’GHNL�
WDVDUUXI� RUDQODUÕQÕQ� \üNVHOPHVLQGH� GHYOHWLQ� ILQDQVDO� NXUXPODUD�� WüNHWLPH�
\öQHOLN� NUHGLOHULQ� PDOL\HWLQL� \üNVHOWPHOHUL� LçLQ� \DSWÕ÷Õ� PüGDKDOHOHULQ�� öQHPOL�
ELU� HWNLVLQLQ� ROGX÷X� LOHUL� VüUüOP�úWüU�� +DWWD� GL÷HU� *2Ü’GH� ROGX÷X� JLEL�
*�.RUH’GH� GH� WDVDUUXIODUGD� RUWD\D� oÕNDQ� DUWÕúÕQ� IDL]� RUDQODUÕQGDQ� çRN� JHOLU�
DUWÕúÕQD� ED÷OÕ� ROGX÷X� EHOLUWLOPLúWLU�� *HOLúPHNWH� RODQ� ELU� üONH� RODUDN� 7üUNL\H�
HNRQRPLVL�LçLQGH�EX�LOLúNL�JHçHUOLGLU��.HSHQHN�YH�<HQWüUN��������V�����������

*2Ü’GH� IDL]� RUDQÕQÕQ�DUWÕúÕ\OD�ELUOLNWH� \DWÕUÕPODUGD�ELU�D]DOPD�RUWD\D�
oÕNPDNWDGÕU�� $\UÕFD�� PDNUR� HNRQRPLN� GHQJHVL]OLNOHULQ� \HU� DOGÕ÷Õ� RUWDPODUGD�
YH� úLUNHWOHULQ� PDOL� \DSÕODUÕQÕQ� JüçVü]� ROGX÷X� *2Ü’GH� IDL]� RUDQÕQGDNL� KÕ]OÕ�
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DUWÕúODU� ö]HOOLNOH� HNVLN� UHNDEHWLQ� KDNLP� ROGX÷X� HNRQRPLOHUGH� PDOL\HWL�
\üNVHOWHUHN� HQIODV\RQLVW� HWNL\L� JüçOHQGLUHFHNWLU�� 'Õú� SD]DUD� \öQHOLN�
VHNWöUOHUGH� LVH�� IDL]� RUDQÕQÕQ� \üNVHOPHVL� GöYL]� NXUXQXQ� GH÷HU� ND]DQPDVÕQD�
\RO� DçDUDN�� UHNDEHW� JüFüQü� D]DOWDFDN� YH� NâU� RUDQODUÕQÕQ� G�úPHVLQH� QHGHQ�
RODFDNWÕU�� %X� HWNLQLQ� JHUçHNOHúHFH÷LQL� G�ú�QHQ� LKUDFDWD� \öQHOPLú� ELU� çRN�
JHOLúPHNWH�RODQ�üONH��LKUDFDWD�WHUFLKOL�NUHGLOHU�YHUHUHN�EX�HWNL\L�HOLPLQH�HWPH\L�
DPDçODPÕúWÕU��.HSHQHN�YH�<HQWüUN��������V�����������

1HRNODVLN� \DNODúÕPÕ� HOHúWLUHQ� ND\QDNODU� ILQDQVDO� GHULQOHúPHQLQ�
HWNLQOLN� \DUDWDELOPHVL� LçLQ� EXQODUÕQ� üUHWNHQ� \DWÕUÕPODUD� GöQ�úWüUüOPHVLQLQ�
JHUHNOLOL÷LQL� LOHUL� VüUPHNWHGLUOHU�� )LQDQVDO� GHULQOHúPHQLQ� ROPDVÕ� WDVDUUXIODUÕ�
PDOL� PHQNXO� NÕ\PHWOHUH� \öQOHQGLUHFH÷L� JLEL� WDVDUUXIODUÕQ� UDQWL\HOHULQ� HOLQH�
JHçPHVLQH� VHEHEL\HW� YHUHUHN� VSHNüODWLI� IÕUVDWODUÕQ� DUWPDVÕQD� GD� \RO� DçDELOLU�
YH� WDVDUUXIODUÕQ� DoÕN� YHUHQ� VHNWöUOHUOH� ID]OD� YHUHQ� VHNWöUOHU� DUDVÕQGD� \HU�
GH÷LúWLUPHVLQH� QHGHQ� RODUDN� WDVDUUXIODUÕ� VSHNüODWLI� \DWÕUÕPODUD� \öQOHQGLUHELOLU�
�.HSHQHN�YH�<HQWüUN��������V�������

“)DL]�RUDQODUÕQÕQ�EHOLUOHQPHVLQGH�VHNWöUOHUH�GR÷UXGDQ�YH�WHUFLKOL�
NUHGL� X\JXODPDVÕ� \DSÕODPDPDVÕQÕQ� *2Ü’nün sanayileúPHOHUL� ü]HULQGH�
ROXPVX]�HWNLOHUL�RODFDNWÕU��*�'�$V\D�üONHOHUL��ö]HOOLNOH�GH�*��.RUH�ü]HULQH�
\DSÕODQ� çDOÕúPDODU�� ILQDQVDO� NXUXPODUÕQ� VDQD\LOHúPH� KHGHILQGH� çRN�
öQHPOL�ELU�DUDç�RODUDN�NXOODQÕOGÕ÷ÕQÕ�JöVWHUPHNWHGLU��%X�üONHOHUGH� WHUFLKOL��
X]XQ� GöQHPOL� XFX]� NUHGLOHULQ�� WHúYLNOL� ILQDQVPDQÕQ� ELU� UDQW� GD÷ÕWÕP�
DPDFÕQD� KL]PHW� HWPHNWHQ� çRN� VDQD\LOHúPH� KHGHILQH� X\JXQ� RODUDN�
NXOODQÕOPDVÕ�� EDúDUÕ� NRúXOODUÕQD� \DNÕQGDQ� ED÷OÕ� ROPDVÕ� YH� EX� EDúDUÕ�
NRúXOODUÕQÕQ� HVDV� RODUDN� XOXVODU� DUDVÕ� SD]DUODUGDNL� UHNDEHW� JüFüQH�
GD\DQGÕUÕOPDVÕ�YH�HWNLQ�NXOODQÕOÕS�NXOODQÕOPDGÕ÷ÕQÕQ�VüUHNOL�NRQWUROü�ELUçRN�
EHEHN�VDQD\LLQLQ�JHOLúLS�XOXVODUDUDVÕ�UHNDEHW�JüFüQH�XODúPDVÕQGD�öQHPOL�
NDWNÕODUGD�EXOXQPXúWXU”��.HSHQHN��YH�<HQWüUN���������V����������

���������'R÷UXGDQ�<DEDQFÕ�<DWÕUÕPODUÕQ�*HOLúPHVL�
)LQDQVDO� OLEHUDOOHúPHQLQ� YH� VHUPD\H� KDUHNHWOHULQLQ� EüWüQOHúWL÷L�

GöQHPGH�*2Ü�LçLQ�öQHP�ND]DQPÕú�ELU�ROJX��GR÷UXGDQ�\DEDQFÕ�\DWÕUÕPODUGDNL�
DUWÕúWÕU�� 6ö]� NRQXVX� DUWÕúODUÕQ� DUGÕQGD� \DWDQ� QHGHQOHUGHQ� ELULVL� GR÷UXGDQ�
\DEDQFÕ� \DWÕUÕPODU� LçLQ� üONHOHULQL� çHNLFL� NÕODFDN�� UHHO� LúoL� üFUHWOHULQLQ� G�ú�N�
WXWXOPDVÕ�� Lú� SL\DVDVÕQÕQ� VRV\DO� \üNOHUGHQ� DUÕQGÕUÕOPDVÕ�� GR÷DO� çHYUHQLQ�
NRUXQPDVÕQÕQ� Jö]� DUGÕ� HGLOPHVL�� SDUD� NXUXQX� VDELWOHúWLUHFHN� öQOHPOHULQ�
DOÕQPDVÕ��VHUPD\H\H�çHúLWOL�KXNXNL�JDUDQWLOHU�YHULOHUHN�UL]LNRODUÕQ�Güú�UüOPHVL�
YH� UHHO� IDL]OHULQ� \üNVHN� NDOPDVÕQÕQ� VD÷ODQPDVÕ� JLEL� X\JXODPDODUÕQ�
JHUçHNOHúWLULOPHVLGLU�� 'R÷UXGDQ� \DEDQFÕ� \DWÕUÕPODUGDNL� DUWÕúODUÕQ� DUGÕQGD�
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\DWDQ�GL÷HU�QHGHQOHU�LVH��8OXVODUDUDVÕ�%RUç�.UL]L��������VRQUDVÕQGD�JüQGHPH�
JHOLS� ����’ODUGD� LVH� L\LFH� \D\JÕQODúDQ� ö]HOOHúWLUPH�� ÇRN� 8OXVOX� ùLUNHWOHU’LQ�
�Ç8ù��DUWDQ�JüFü�YH�JHQLúOH\HQ�IDDOL\HW�DODQODUÕ�úHNOLQGH�VÕUDODQDELOPHNWHGLU�
�(VHQ��������V������

����’OL� \ÕODUGD� \DúDQPD\D� EDúOD\DQ� PDOL� SL\DVDODUGDNL� YH� VHUPD\H�
KDUHNHWOHULQGHNL� VHUEHVWOHúPH\OH� DUWÕú� JöVWHUHQ� GR÷UXGDQ� \DWÕUÕPODU�� GüQ\D�
LçLQ� \HQL� ELU� ROJX� GH÷LOGLU�� ���� \ü]\ÕO�� VöPüUJH�\DUÕ� VöPüUJH� GXUXPXQGDNL�
WRSUDNODUGD�GR÷DO� ND\QDNODUÕQ� LúOHWLOPHVLQH�\öQHOLN�Eü\üN�çDSWD�%DWÕ�\DWÕUÕPÕ�
JHUçHNOHúWLULOPLú� YH� GROD\VÕ]� \DWÕUÕPODUOD� XODúWÕUPD� YH� KDEHUOHúPHGHNL�
WHNQRORMLN�GHYULPOHU�EX�WRSUDNODUD�WDúÕQPÕúWÕU��$QFDN�EX��VüUHç�%LULQFL�'üQ\D�
6DYDúÕ¶\OD� VRQ� EXOPXúWXU�� øNLQFL� 'üQ\D� 6DYDúÕ� VRQUDVÕQGD� $%'� úLUNHWOHUL�
öQFH� %DWÕ� $YUXSD’\D� YH� /DWLQ� $PHULND’\D� LPDODW� \DWÕUÕPODUÕ\OD� VüUHFL�
WHNUDUGDQ� EDúODWPÕúODUGÕU�� ����’OÕ� \ÕOODUÕQ� RUWDVÕQGDQ� LWLEDUHQ� \DWÕUÕPODU�
8]DNGR÷X’QXQ�GLQDPLN�üONHOHULQH�ND\PÕú�YH�EX�VüUHFH�EüWüQ�JHOLúPLú�üONHOHU�
NDWÕOPÕúWÕU�� ����’OL� \ÕOODUGD� LVH� EDúWD� -DSRQ\D� ROPDN� ü]HUH� 8]DNGR÷X’QXQ�
GLQDPLN� üONHOHUL� NHQGL� úLUNHWOHULQLQ� çRNXOXVOXODúPDVÕ\OD� GÕú� \DWÕUÕPODUD�
JHçPLúWLU��Ç8ù�GR÷UXGDQ�\DWÕUÕPODUÕ�JHUçHNOHúWLULUNHQ�HPHN�\R÷XQ�PDOODU�\D�
GD� ELU� QLKDL� PDOÕQ� HPHN�\R÷XQ� SDUçDODUÕ� LçLQ� üFUHWOHULQ� GDKD� G�ú�N�� VRV\DO�
JLGHUOHULQ� GDKD� D]� YH� LúoL� KDNODUÕQÕQ� GDKD� NÕVÕWOÕ� IDNDW� LúoLOHULQ� EHFHUL�
Gü]H\LQLQ�\üNVHN�ROGX÷X�üONHOHUL�WHUFLK�HWPLúOHUGLU��%X�WLS�GR÷UXGDQ�\DWÕUÕPODU�
VD\HVLQGH�� ILUPD� LçL� WLFDUHW� \ROX\OD�� *2Ü� ����’OL� \ÕOODUGDQ� LWLEDUHQ� � Eü\üN�
öOçüGH�PDPXO�LKUDFDWoÕVÕ�ROPXúODUGÕU���

����’OL� \ÕOODUD� NDGDU� GR÷UXGDQ� \DWÕUÕPODUÕQ� VÕQÕU� öWHVL� KDUHNHWOHUL�
GHYOHW�GHQHWLPLQH�WâEL�WXWXOPXú�YH��VHUEHVWOHúPH�EXQODU�ü]HULQGHNL�GHQHWLPLQ�
GH� NDONPDVÕQÕ� VD÷ODPÕúWÕU�� 'L÷HU� ELU� GH\LúOH�� ����’OL� \ÕOODUGD� GROD\VÕ]�
\DWÕUÕPODU� LçLQ� NRQXODQ� NRúXOODU� HQ� D]D� LQGLULOHUHN�� üUHWLP� NHVLPL�� KLVVH� SD\Õ�
YE�� ELçLPGHNL� VÕQÕUODPDODU� Eü\üN� öOçüGH� NDOGÕUÕOPÕúWÕU�� ����’OL� \ÕOODUGD�
\üNVHOHQ� GR÷D\Õ� NRUXPD� DNÕPÕQÕQ� JHWLUGL÷L� \üNOHUGHQ� GROD\Õ� GR÷D\Õ� çRN�
NLUOHWHQ�VDQD\LOHU�EX�NRQXGD�\DVDO�NÕVÕWODPDVÕ�ROPD\DQ�\D�GD�D]�RODQ�*2Ü’\H�
WDúÕQPD\D� EDúODPÕú� YH� � Eö\OHFH�� GR÷UXGDQ� \DWÕUÕPODUÕQ� QLWHOL÷L� EX� \ÕOODUGDQ�
VRQUD� L\LFH� GH÷LúPLúWLU�� *HçPLúWH� GR÷UXGDQ� \DWÕUÕPODUÕQ� *2Ü’GH�
JHUçHNOHúWLULOPHVLQLQ� QHGHQOHULQGHQ� ELUL� GH�� \üNVHN� JüPUüN� GXYDUODUÕQÕ�
DúDPD\DQ� úLUNHWOHULQ� EX� üONHOHUGH� \DWÕUÕP� \DSDUDN� KHP� JüPUüN� GXYDUODUÕQÕ�
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LçHULGH� üUHWLPOH� DúÕ\RU� ROPDODUÕ� KHP� GH� HVNL� WHNQRORMLVLQLQ� JHWLUL� VüUHVLQL�
X]DWDUDN� NâU� KDGGLQL� \üNVHOWHELOL\RU� ROPDODUÕ\GÕ�� $QFDN�� GÕú� WLFDUHWWH�
\DúDQPD\D� EDúOD\DQ� VHUEHVWOHúPH� DNÕPÕ�� EX� WLS� GR÷UXGDQ� \DWÕUÕPODUÕQ�
D]DOPDVÕQD�QHGHQ�ROPXúWXU���.D]JDQ��������V�����������

����’OÕ� \ÕOODUGD� DUWÕN� HVQHN� üUHWLP�� G�ú�N� KDWWD� VÕIÕU� VWRNOD� çDOÕúPD��
\üNVHN�YDVÕIOÕ� LúJüFü\OH� LOHUL� WHNQRORML�üUHWLPLQLQ�GDKD�NâUOÕ�ROPDVÕ��GR÷UXGDQ�
LPDODW� VDQD\LL� \DWÕUÕPODUÕQÕQ� *2Ü’GHQ� JHOLúPLú� üONHOHUH� ND\PDVÕQD� VHEHS�
ROPXúWXU�� 'R÷UXGDQ� \DWÕUÕPODUÕQ� *2Ü’GH� JHUçHNOHúWLULOPHVLQLQ� EDú�
QHGHQOHULQGHQ�ELUL�RODQ�G�ú�N�PDOL\HWOL� Lú�JüFüQüQ��PLNUR�HOHNWURQLN�GHYULPOH�
PDOL\HWWHNL� SD\ÕQÕQ� JLGHUHN�öQHPLQL� \LWLUPHVL� VRQXFXQGD� EX�üONHOHUH� \DSÕODQ�
\DWÕUÕP�� X]DN� PHVDIHOHUH� WDúÕPD� JLGHUOHULQL� NDUúÕOD\DFDN� öOçüGH� PDOL\HW�
WDVDUUXIX� VD÷ODPÕ\RU� KDOH� JHOPLú� YH� LPDODWÕQ� GR÷UXGDQ� \DWÕUÕPODU� LçLQGHNL�
SD\Õ� �� ��’QLQ� DOWÕQD� LQPLúWLU�� 'ROD\ÕVÕ\OD�� JHOLúPLú� üONHOHULQ� *2Ü’GH�
JHUçHNOHúWLUGL÷L� GR÷UXGDQ� \DWÕUÕPODU� LçLQGH�� NâU� PDUMÕ� GDKD� \üNVHN� RODQ�
�EDQNDFÕOÕN�� WLFDUHW�� WXUL]P�� VLJRUWDFÕOÕN� JLEL�� KL]PHW� VHNWöUOHUL� GDKD� KÕ]OÕ�
JHOLúPH\H�EDúODPÕúWÕU��$QFDN��GR÷UXGDQ�\DWÕUÕPODUÕQ�HQ�Eü\üN�NÕVPÕ��SD]DUÕQ�
VDWÕQDOPD�JüFü�DoÕVÕQGDQ�Eü\üNO�÷��� WHNQRORML� YH�SD]DUODPD� LúELUOL÷L��DOW\DSÕ�
YH� HPHN� EHFHULVLQLQ� \üNVHN� JHOLúPH� Gü]H\L�� UL]LNRODUÕQ� G�ú�NO�÷�� JLEL�
QHGHQOHUOH� VDQD\LOHúPLú�ELOJL� çD÷ÕQD� JHçPLú� HNRQRPLOHULQ� NHQGL� DUDODUÕQGD�
JHUçHNOHúPLúWLU��.D]JDQ��������V�����������

'R÷UXGDQ� \DEDQFÕ� VHUPD\H� \DWÕUÕPODUÕ�� WHNQRORML� WUDQVIHULQL� RODQDNOÕ�
KDOH� JHWLUPHVL�� ILUPD� LçL� WLFDUHW� GROD\ÕVÕ\OD� LKUDFDWWDNL� DUWÕúD� NDWNÕGD�
EXOXQPDVÕ�� üUHWLP� YH� LVWLKGDP� DUWÕúÕQD� QHGHQ� ROPDVÕ� YH� GL÷HU� VHUPD\H�
DNÕPODUÕQD� JöUH� GDKD� LVWLNUDUOÕ� ROPDVÕ� QHGHQL\OH�� ö]HOOLNOH� *2Ü� DoÕVÕQGDQ�
HNRQRPLN� Eü\üPHQLQ�PRWRUX�RODUDN�GH÷HUOHQGLULOPHNWHGLU�� $\UÕFD��üUHWLP� YH�
LVWLKGDP�ü]HULQGHNL�SR]LWLI�HWNLVL�VRQXFXQGD�UHIDK�Gü]H\LQGH�DUWÕúD�YH�WüNHWLP�
NDOÕSODUÕQÕQ�GH÷LúPHVLQH�\RO�DçPDNWDGÕU���

'R÷UXGDQ� \DEDQFÕ� VHUPD\H� \DWÕUÕPODUÕQGDNL� DUWÕúÕ� GR÷UX�
GH÷HUOHQGLUHELOPHN� LçLQ� EX� \DWÕUÕPODUÕQ� QDVÕO� ILQDQVH� HGLOGL÷LQH� YH� KDQJL�
VHNWöUOHUH� \öQHOGL÷LQH� EDNPDN� JHUHNPHNWHGLU�� <HQL� ELU� üUHWLP� WHVLVL�
NXUXOPDVÕ� \ROX\OD� JHOHFHN� ELU� \DEDQFÕ� \DWÕUÕP��üONHQLQ� VHUPD\H�ELULNLPLQL� YH�
üUHWLP�NDSDVLWHVLQL�DUWÕUÕUNHQ��PHYFXW�ELU�üUHWLP�NDSDVLWHVLQLQ�PüONL\HWLQLQ�ELU�
NÕVPÕQÕQ�\D�GD�WDPDPÕQÕQ�\DEDQFÕ�\DWÕUÕPFÕODUD�JHçPHVLQLQ��üONHQLQ�VHUPD\H�
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ELULNLPLQH�KHUKDQJL�ELU�NDWNÕVÕ�ROPDPDNWD�YH�NÕVD�YDGHOL�VHUPD\H�DNÕPÕ�HWNLVL�
\DUDWPDNWDGÕU�� %XQXQ� \DQÕVÕUD� VDOW� LWKDO�LNâPHVL� VDQD\LOHULQH� \öQHOGLNOHULQGH�
YH�JLUGL�DUD�PDO��\HGHN�SDUçD�ELçLPLQGH�ELU�LWKDO�VÕ]ÕQWÕVÕ�\DQÕQGD�NâU�WUDQVIHUL�
\DSWÕNODUÕQGD�� QHW� GöYL]� oÕNÕúÕ� \DUDWPDNWDGÕUODU� �.D]JDQ�� ������ V����������
(VHQ��������V����������

6RQ� \ÕOODUGD�*2Ü’\H� \öQHOLN� \DEDQFÕ� VHUPD\H� \DWÕUÕPODUÕQÕQ� öQHPOL�
ELU� NÕVPÕ� PHYFXW� WHVLVOHULQ� HO� GH÷LúWLUPHVL�� \DEDQFÕODU� WDUDIÕQGDQ� VDWÕQ�
DOÕQPDVÕ� úHNOLQGH� JHUçHNOHúPHNWHGLU�� *2Ü’nün ekonomilerine yaptÕ÷Õ�
NDWNÕQÕQ� ROGXNçD� WDUWÕúPDOÕ� ROGX÷X�� ö]HOOHúWLULOHQ� LúOHWPHOHULQ� \DEDQFÕODU�
WDUDIÕQGDQ� VDWÕQ� DOÕQDUDN� JHUçHNOHúWLUGL÷L� EX� WLS� \DEDQFÕ� GR÷UXGDQ� \DWÕUÕPODU�
���������� \ÕOODUÕ� DUDVÕQGD� WRSODP� \DWÕUÕPODUÕQ� �� ��’VLQL� ROXúWXUPDNWDGÕU�
�.D]JDQ��������V������(VHQ��������V�������

*2Ü’\H�\öQHOLN�GR÷UXGDQ�\DEDQFÕ�\DWÕUÕPODUÕQ�öQHPOL�ELU�NÕVPÕ�Ç8ù�
DUDFÕOÕ÷Õ\OD� JHUçHNOHúPLúWLU�� %X� \DWÕUÕPODU� KHU� QH� NDGDU� NÕVD� YDGHOL� VHUPD\H�
KDUHNHWOHUL� JLEL� üONH� DoÕVÕQGDQ� WHKOLNH� \DUDWPDVDODU� GD� üONH\H� JLUHQ�PLNWDUÕ�
DUWWÕNçD�� $%'� JLEL� GüQ\DQÕQ� VHUPD\H� DoÕVÕQGDQ� HQ� JüçOü� YH� HQ� Eü\üN�
VWRNXQD�VDKLS�ELU�üONHVLQGH�ELOH�FLGGL�NXúNXODU�RUWD\D�oÕNDUDELOPHNWHGLU��<ÕOOÕN�
FLURVX� JLWWL÷L� ÇHYUH� üONHVLQLQ� *60+’VLQL� DúDQ� Eü\üN� Ç8ù�� KüNüPHWOHULQ�
Eü\üPH�VWUDWHMLVLQL� DOWüVW�HGHFHN�HWNLOHU� \DUDWDELOLU� YH�KüNüPHWOHULQ� HNRQRPL�
SROLWLNDVÕQGD�HWNHQOL÷LQL�D]DOWÕU��.D]JDQ��������V����������(VHQ��������V������

*HOLúPLú� üONHOHUGH� JHOLúPHQLQ� KÕ]� ND]DQGÕ÷Õ� ���������’\H� NDGDU�
*2Ü’\H�DNDQ� QHW� GR÷UXGDQ� \DWÕUÕPODU� VÕQÕUOÕ� NDOPÕú� DQFDN�$%'’GH� \DúDQDQ�
ERUVD� NUL]L� YH� RQX� L]OH\HQ� VHUEHVWOHúPHGHQ� VRQUD� DUWPD\D� EDúOD\DUDN�
����’GDQ� VRQUD� GöQHPLQ� EDúÕQGDNL� WXWDUÕQ� \DNODúÕN� GöUW� NDWÕQD� oÕNPÕúWÕU��
*HOLúPHNWH� RODQ� üONH� SL\DVDODUÕQGD� çöN�ú� \DúDQPD]NHQ�� JHOLúPLú� üONH�
SL\DVDODUÕQGD�� ����’GH� $%'’GH� ���� (NLP�� KÕ]OÕ� ELU� VSHNüODV\RQXQ� DUGÕ� VÕUD�
1HZ� <RUN� %RUVDVÕ� çöNP�ú�� EXQX� ����’GD� 7RN\R� %RUVDVÕ¶QGDNL� çöN�ú� YH�
GL÷HU� JHOLúPLú� üONH� SL\DVDODUÕ� L]OHPLúWLU�� <DúDQDQ� ERUVD� çöNüQWüOHUL� \HULQL�
HNRQRPLGH�GXUJXQOX÷D�EÕUDNPÕúWÕU���

6ö]� NRQXVX� GXUJXQOX÷X� QHGHQL� LVH� HNRQRPLGH� “D]DODQ� NâU� KDGGL�
NDQXQX”� RODUDN� DGODQGÕUÕODQ� ROJXGXU�� %XQD� JöUH� YHUL� RODQ� NRúXOODUGD�
\DWÕUÕPODUÕQ� PLNWDUÕ� DUWWÕNçD� NâU� KDGGL� JLGHUHN� D]DODUDN� \DWÕUÕPODUÕ� YH�
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Eü\üPH\L� VÕQÕUODPDNWDGÕU�� 2\VD� YDURODQ� HNRQRPLN� VLVWHPLQ� KD\DWÕQÕ�
VüUGüUHELOPHVL�VHUPD\H�ELULNLPLQH�YH�Eü\üPH\H�ED÷OÕGÕU��%X�GD�DQFDN�WHPHO�
DPDç� RODQ� NâU� KDGGLQLQ� \üNVHNOL÷LQLQ� NRUXQDELOLUOL÷L� LOH�
JHUçHNOHúWLULOHELOPHNWHGLU��.D]JDQ������E��V�������

����������� \ÕOODUÕ� $%'� LçLQ�� 0HUNH]’GH� \HU� DODQ� GL÷HU� üONHOHU� LçLQVH�
����� VRQUDVÕ� %ü\üN� %XQDOÕP’GDQ� EX� \DQD� \DúDQDQ� HQ� \R÷XQ� NUL]� \ÕOODUÕ�
ROPXúWXU��'ROD\ÕVÕ\OD���GR÷UXGDQ�\DWÕUÕPODU�ü]HULQGHNL�NÕVÕWODPDODUÕQ�NDONPDVÕ�
NDGDU� JHOLúPLú� üONHOHUGH� \DúDQDQ� GXUJXQOXN� GD� GR÷UXGDQ� \DWÕUÕPODUGD�
NüUHVHOOHúPHQLQ� KÕ]� ND]DQPDVÕQD� QHGHQ� ROPXú� YH� D\UÕFD� %HUOLQ� 'XYDUÕ¶QÕQ�
\ÕNÕOPDVÕ� YH� 66&%’QLQ� GD÷ÕOPDVÕ\OD� RUWD\D� oÕNDQ� RODQDNODUGD� EXQGD� DUWÕUÕFÕ�
\öQGH�HWNL�\DUDWPÕúWÕU��.D]JDQ�������E��V�������

���������6HUPD\H�$NÕPODUÕQÕQ�6HUEHVWOHúPHVL�
+HU� úH\LQ� \ROXQGD� JLWWL÷L� GöQHPOHUGH� \DQL�� KHUKDQJL� ELU� VRUXQ�

ROPDGÕ÷ÕQGD�JHQHOGH� LQVDQGD�YDU�RODQ�VRUJX�VLVWHPL�çDOÕúPD]�QH�]DPDQ�NL��
ELU� DFÕ� \D� GD� VÕNÕQWÕ� \DúDQPD\D� EDúODQÕU� NLúLGH� KHU� ]DPDQ� YDU� RODQ� YH�
NXOODQÕOPD\DQ�VLVWHP�\üUüUO�÷H�JLUHUHN�çDUH�EXOPDN�GL\H�DGODQGÕUÕODQ�üUüQOHUL�
RUWD\D� NR\PD\D� EDúODU�� øQVDQÕQ� ELU� ELULP� RODUDN� \HU� DOGÕ÷Õ� YH� EüWüQü�
ROXúWXUGX÷X� HNRQRPLN� VLVWHPLQ� LúOHPHVLQGH� GH� LQVDQ� R÷OXQXQ� \DSÕVÕQGDQ�
IDUNOÕ�ELU�úH\�EHNOHPHPHN�JHUHNLU��'ROD\ÕVÕ\OD�EX�GöQHPGH�JHOLúPLú�üONHOHUGH�
\DúDQDQ� GXUJXQOX÷XQ� YH� UHVPL� GÕú� \DUGÕPODUÕQ� \D� GD� NUHGL� DUWÕúODUGDNL�
D]DOÕúODUOD� *2Ü’GH� VHUPD\H� JLULúLQH� GX\XODQ� LKWL\DFÕQ� � VRQXFXQGD� üUHWLOHQ�
çDUH� LVH� *2Ü’GH� GH� KHU� WüUOü� VHUPD\H� KDUHNHWLQLQ� VHUEHVWOHúWLULOPHVL�
ROPXúWXU�� 6HUPD\H� KDUHNHWOHULQLQ� VHUEHVWOHúPHVL\OH� \DúDQDQ� VHUPD\H�
JLULúOHUL�� PDOODUD� RODQ� WDOHEL� \üNVHOWPHNWH�� \HUOL� SDUD� DúÕUÕ� GH÷HUOHQLUNHQ� GH�
LWKDODW� NDSDVLWHOHULQL�JHQLúOHWPHNWHGLU��%XQXQ�\DQÕ� VÕUD�DúÕUÕ�GH÷HUOHQHQ�\HUOL�
SDUD�LKUDFDWÕ�FD\GÕUÕFÕ�HWNL�\DUDWPDNWDGÕU��

����’OÕ� \ÕOODUÕQ� EDúÕQGD� WHNUDU� *2Ü’\H� \öQHOHQ� DúÕUÕ� \DEDQFÕ�
VHUPD\HQLQ�� \öQHOPH� QHGHQOHULQGHQ� ELUL� JHOLúPLú� üONHOHUGH� RUWD\D� oÕNDQ�
HNRQRPLN� NRQMRQNWüU� VRQXFXQGD� IDL]� RUDQODUÕ� G�úHUNHQ�� *2Ü’GH� IDL]�
RUDQODUÕQÕQ� XOXVODUDUDVÕ� IDL]� RUDQODUÕQÕQ� ü]HULQGH� JHUçHNOHúPHVLGLU�� )DL]�
RUDQODUÕ� DUDVÕQGDNL� EX� IDUNOÕOÕN�� ILQDQVDO� VHUPD\H\H� NâU� HOGH� HGHELOHFH÷L� ELU�
DUELWUDM� RODQD÷Õ� VD÷ODPÕúWÕU�� $\UÕFD�� ILQDQVDO� VHUPD\H�DNÕPODUÕQÕQ� QHUHGH\VH�
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RWRQRP� KDUHNHW� HWWLNOHUL� ELU� KD\DWODUÕQÕQ� YDU� ROGX÷XQX� LOHUL� VüUHQ� ED]Õ�
\DNODúÕPODU�� DúÕUÕ� ILQDQVDO� VHUPD\HQLQ� EX� KD\DW� VD\HVLQGH�� GöYL]� NXUXQX�
G�ú�UüS� IDL]� RUDQÕQÕ� \üNVHOWHUHN�DUELWUDM� RODQDNODUÕQÕQ� ROPDGÕ÷Õ�üONHOHUGH� GH�
NHQGLOHULQH� EX� RODQD÷Õ� \DUDWPDNWD� ROGXNODUÕQÕ� EHOLUWPHNWHGLU� �.HSHQHN� � YH�
<HQWüUN��������V�������

<DSÕVDO� X\XP� SROLWLNDODUÕ\OD� GÕú� WLFDUHWLQ� VHUEHVWOHúWLULOPHVLQLQ�
DUGÕQGDQ�� GR÷UXGDQ� \DEDQFÕ� \DWÕUÕPODUÕQ� GÕúÕQGD�� NÕVD� GöQHPOL� VSHNüODWLI�
VHUPD\H� YH� SRUWIö\� \DWÕUÕPODUÕQÕQ� JLULúLQLQ� GH� VHUEHVWOHúWLULOPHVL\OH� ILQDQVDO�
VHUEHVWOHúPHQLQ� HQ� öQHPOL� DGÕPÕ� JHUçHNOHúWLULOPLú� ROPXúWXU�� <XUW� LçL�
WDVDUUXIODUÕQ� \HWHUVL]� NDOGÕ÷Õ� GXUXPODUGD� \DEDQFÕ� WDVDUUXIODUÕQ� \XUWLçL�
\DWÕUÕPODU� YH� Eü\üPH� LçLQ� öQHPOL� ELU� ND\QDN� ROXúWXUDFD÷ÕQÕ� NDEXO� HGHQ�
1HRNODVLN� WHRUL\H� JöUH�� VHUPD\H� KDUHNHWOHULQLQ� VHUEHVWOHúWLULOPHVL�
WDVDUUXIODUÕQ�VHUPD\H�\HWHUVL]OL÷L�\DúD\DQ�üONHOHUH�DNPDVÕQD�QHGHQ�RODFDNWÕU��
øVWHQLOHQ�Eü\üPH�KÕ]ÕQD�XODúPDN� LçLQ�\HWHUOL�GHUHFHGH�\XUWLçL� WDVDUUXID�VDKLS�
ROPD\DQ� *2Ü� IDL]� RUDQÕQÕ� \üNVHOWHUHN�� WDVDUUXI� ID]ODVÕ� RODQ� üONHOHULQ�
WDVDUUXIODUÕQÕ�çHNHELOHFHN�YH�EX�VüUHç�EX�üONHOHUGHNL�IDL]�RUDQODUÕ�XOXVODUDUDVÕ�
IDL]� RUDQÕ� Gü]H\LQH� LQHQH� NDGDU� GHYDP� HGHFHNWLU�� $\UÕFD� EX� VüUHç�� JOREDO�
WDVDUUXI� RUDQODUÕQÕQ� IDL]� RUDQODUÕQD� NDUúÕ� RODQ� GX\DUOÕOÕ÷ÕQD� ED÷OÕ� RODUDN� KÕ]OÕ�
\D�GD�\DYDú�LúOH\HFHNWLU��

1HRNODVLN� \DNODúÕPÕ� HOHúWLUHQOHUH� JöUH� EX� \DNODúÕP�� ILQDQVDO�
SL\DVDODUÕQ� HWNLQ� RODUDN� çDOÕúWÕ÷ÕQÕ�� ILQDQVDO� VHUEHVWOHúPHQLQ� WDVDUUXIODUÕQ�
GüQ\D� öOçH÷L� ü]HULQGH� GD÷ÕOÕPÕQÕ� Gü]HQOH\HFH÷LQL� YH� IDL]� RUDQÕQÕ� üONHOHU�
DUDVÕQGD� HúLWOH\HFH÷LQL� YDUVD\PDNWDGÕU�� +HU� QH� NDGDU� EX� \DNODúÕP�� ILQDQVDO�
SL\DVDODUÕQ� HWNLQ� RODUDN� çDOÕúWÕ÷ÕQÕ� NDEXO� HWVH� GH�� JüQüPü]� SL\DVDODUÕ� LçLQ��
ILQDQVDO� SD]DUODUÕQ� HWNLQ� çDOÕúPDPDVÕ� YH� ILQDQVDO� SL\DVDODUÕQ� WDVDUUXI� YH�
\DWÕUÕPODUGDQ� ED÷ÕPVÕ]� KDUHNHW� HWPHVL� GDKD� JHçHUOLGLU�� $\UÕFD�� *2Ü’\H�
VHUPD\H� JLULúLQLQ� PLNWDUÕ� DUWWÕNçD� üONHOHU� DUDVÕQGD� \DWÕUÕPODUÕQ� JHWLULVL� KHU�
KDQJL� ELU� \DNODúÕP� H÷LOLPLQH� JLUPHPHNWHGLU�� Ö]HOOLNOH� DúÕUÕ� GÕú� ERUçODQPD��
NDPX� DoÕNODUÕQÕQ� DUWWÕ÷Õ� YH� NDPXQXQ� IDL]� \üNüQüQ� çRN� \üNVHOGL÷L�
HNRQRPLOHUGH� VHUPD\H� DNÕPÕQÕQ� \DUDWWÕ÷Õ� ERUç� \üNü� QHGHQL\OH�� IDL]� RUDQÕQÕQ�
\üNVHOPHVLQH� \RO� DçDELOPHNWH� YH� NDPXQXQ� WDVDUUXIODUÕ� D]DOWDUDN� RUWDODPD�
WDVDUUXIODUÕQ� IDL]� RUDQÕQGDNL� GH÷LúPHOHU� NDUúÕVÕQGD� KDUHNHWVL]� NDOPDVÕQD�
QHGHQ� RODELOPHNWHGLU�� *HOLúPHNWH� RODQ� \DWÕUÕP� DODQODUÕQD� \öQHOPHPLú� RODQ�
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\DEDQFÕ� VHUPD\H� DNÕPODUÕ� LVH� IDL]� RUDQÕQÕQ� G�úPHPHVLQLQ� DUGÕQGD� \DWDQ�
GL÷HU� öQHPOL� ELU� QHGHQGLU�� %XQXQ� \DQÕVÕUD�� VSHNüODWLI� VHUPD\H� JLULúLQLQ�
UDQWL\HOHU�WDUDIÕQGDQ�\DSÕODQ�NÕVD�GöQHPOL�\DWÕUÕPODU�RODUDN�NDOPDVÕ�YH�EXQXQ�
VRQXFXQGD� IDL]� RUDQÕQÕQ� çRN� \üNVHOPHVL�� *2Ü’GH� UHHO� \DWÕUÕP� NDUDUODUÕQÕ�
ROXPVX]�\öQGH�HWNLOHPHNWH�YH�\DWÕUÕP�NDUDUODUÕ�LçLQ�öQHPOL�ELU�DUDç�RODQ��IDL]�
RUDQÕ� NXOODQÕODELOLU� ELU� SROLWLND� DUDFÕ� ROPDNWDQ� oÕNPDNWDGÕU� �.HSHQHN� YH�
<HQWüUN��������V�������

)LQDQVDO� OLEHUDOOHúPH�� VHUEHVWOHúPHQLQ� EXOXQPDGÕ÷Õ� GöQHPGH�
HNRQRPLOHULQ� FDUL� LúOHPOHU� �PDO�KL]PHW� LúOHPOHUL�� ELODQçRVXQXQ�HWNLVLQGH�RODQ�
GöYL]� NXUXQX�� IRQ� DNÕPODUÕQÕQ� JLULú�oÕNÕúODUÕQÕQ� ROXúWXUGX÷X� ELU� IL\DWD�
GöQ�úWüUP�úWüU��ÜONH� FDUL� LúOHP�DoÕ÷Õ� YHUL\RUVD�� GöYL]� IL\DWODUÕ� \üNVHOPHNWH��
EX� GD� LKUDFDWÕ� DUWÕUÕS� LWKDODWÕ� NÕVPD\D� NDWNÕ� \DSPDNWDGÕU�� H÷HU� FDUL� LúOHP�
ID]ODVÕ� YDUVD� XOXVDO� SDUD� GöYL]OHU� NDUúÕVÕQGD� \üNVHOPHNWH�� EX� GD�� ID]ODQÕQ�
JLGHULOPHVLQH� NDWNÕ� \DSPDNWDGÕU�� 2\VD� VÕNÕ� SDUD� SROLWLNDVÕ�� DoÕN� EüWçH� YH� Lç�
ERUçODQPD�� G�ú�N� Lç� WDVDUUXI� RUDQÕ�� VSHNüODWLI� IDDOL\HWOHU� YH� PDNUR�
GHQJHVL]OL÷LQ� HWNLVL\OH� \üNVHOHQ� IDL]� KDGOHUL�� GöYL]� NXUX� GH÷LúPHOHULQH� X]XQ�
VüUH� RODQDN� YHUPHPHNWHGLU�� $\UÕFD�� XOXVDO� SDUDQÕQ� GH÷HUL� G�úPHGHQ�� GÕú�
DoÕN�� \üNVHN� IDL]�VSHNüODWLI� NâU� EHNOHQWLVL\OH� LçHUL� JLUHQ� IRQODU� VD\HVLQGH�
VüUGüUüOHELOPHNWHGLU�� %X� LVH�� ö]HOOLNOH� *2Ü’GH�� NUL]OHULQ� KD]ÕUOD\ÕFÕVÕ�
ROPDNWDGÕU��%DúND�ELU�GH\LúOH��SDUDODUÕQ�GÕú�GH÷HUL�LOH�FDUL�LúOHPOHU�DUDVÕQGDNL�
ED÷�NRSPXú�ROPDNWDGÕU��.D]JDQ�������V��������

0DNUR�GHQJHQLQ�NXUXOPDVÕQGD�öQHPOL�ELU�\HUH�VDKLS�RODQ�IDL]�KDGOHUL�
LVH� EX� NRQXGD� LúOHYLQL� \LWLUHQ� GL÷HU� ELU� IL\DWWÕU�� 3DUD� DU]Õ� NÕVÕOÕS� IDL]� KDGGL�
\üNVHOWLOHUHN�KDUFDPDODUÕQ�NÕVÕOPDVÕQD�\RO�DoÕOÕS��HNRQRPLGH�PDNUR�GHQJH\H�
XODúÕODELOPHNWHGLU�� $QFDN�� IRQ� DNÕPODUÕQÕQ� VHUEHVWOHúWL÷L� ELU� RUWDPGD� EXQXQ�
JHUçHNOHúPHVL� PüPNüQ� ROPDPDNWDGÕU�� ÇüQNü� \üNVHOHQ� IDL]� KDGOHUL� LçHUL�
GR÷UX� IRQ� DNÕúÕQÕ� EDúODWPDNWD�� EX� GD� SDUD� DU]ÕQÕ� JHQLúOHWHUHN� IDL]� KDGGLQL�
G�ú�UPHNWH� YH� KDUFDPDODUÕ� NÕVPD� SROLWLNDVÕQÕ� HWNLVL]� KDOH� JHWLUPHNWHGLU��
(NRQRPL\L� JHQLúOHWPHN� ü]HUH� G�ú�UüOHQ� IDL]� KDGOHUL� LVH� IRQODUÕQ� GÕúDUÕ\D�
NDçPDVÕQD�VHEHS�ROPDNWDGÕU��$\UÕFD�IDL]�KDGOHUL�WHPHO�LúOHYOHUL�RODQ�\DWÕUÕPÕQ�
Gü]H\LQL�YH�NHVLPOHU�DUDVÕ�GD÷ÕOÕPÕQÕ�Gü]HQOHPH�LúOHYLQL�GH�\LWLUPLúWLU���

%HQ]HU� ELU� GXUXP� QHUHGH\VH� HNRQRPLGHQ� ED÷ÕPVÕ]ODúDQ� KLVVH�
VHQHGL� IL\DWODUÕQGD�JöUüOPHNWHGLU��0DOL�VHUEHVWOHúPH�öQFHVLQGH�KLVVH�VHQHGL�
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IL\DWODUÕQÕQ�ELU�EüWüQ�RODUDN�\üNVHOLúH�JHçPHVL�HNRQRPLGH�GXUXPXQ�L\LOHúPHVL�
\D�GD�LQLúH�JHçPHVL�GXUJXQOX÷D�JLGLúLQ�JöVWHUJHVL�ROXUNHQ�EX�GöQHPGH�Eö\OH�
ELU� úH\� Vö]� NRQXVX� GH÷LOGLU�� (NRQRPL� GXUJXQOX÷D� JLGHUNHQ�� H÷HU� KLVVH�
IL\DWODUÕQGDNL� G�ú�ú��GÕú� VSHNüODWöUOHU� “XFX]D� DOÕP”� LçLQ� L\L� ELU� SODVPDQ�GL\H�
G�ú�Qü\RUVD�� VHUPD\H� SL\DVDVÕQD� DNDQ� IRQODU� IL\DWÕ� \üNVHOWL\RU�� \D� GD�
HNRQRPL� JHQLúOHUNHQ� H÷HU� GL÷HU� ELU� üONHGH� RODQDNODU� GDKD� JHQLú�� NâUOÕOÕN�
RODVÕOÕ÷Õ� GDKD� \üNVHN� GL\H� ELU� EHNOHQWL� YDUVD�� GÕú� IRQODU� SL\DVDGDQ� çHNLOLS�
GL÷HU�\HUOHUH�ND\PDNWDGÕU��.D]JDQ�������V��������

$úÕUÕ� VHUPD\H�JLULúL� WLFDUHWH� NRQX�RODQ�VHNWöUOHU� �XOXVODUDUDVÕ� WLFDUHWL�
\DSÕODELOHQ�� WDUÕP�� LPDODW� YH�PDGHQFLOLN�� LOH� WLFDUHWH� NRQX� ROPD\DQ� VHNWöUOHU�
�XOXVODUDUDVÕ�WLFDUHWL�ROPD\DQ��NRQXW��XODúWÕUPD�YH�GDKD�çRN�LçH�GöQüN�KL]PHW�
VHNWöUOHUL�� ü]HULQGH� IDUNOÕ� HWNLOHUL� ROPDNWDGÕU�� <HUOL� SDUDQÕQ� \DEDQFÕ� SDUDODU�
NDUúÕVÕQGD� UHHO� RODUDN� GH÷HU� ND]DQPDVÕ� LOH� ELUOLNWH�� WLFDUHWH� NRQX� RODQ� YH�
ROPD\DQ� PDOODUÕQ� JöUHOL� IL\DWODUÕQÕ� LNLQFLVL� OHKLQH� GH÷LúWLUHUHN�� WLFDUHWH� NRQX�
ROPD\DQ�VHNWöUOHUGH�NâUOÕOÕN�YH�\DWÕUÕP�DUWÕúÕQD�\RO�DçPDNWDGÕU��6RQXç�RODUDN�
LPDODW�VDQD\L�ROXPVX]�HWNLOHQPHNWH�YH�KL]PHW�LOH�WLFDUHW�VHNWöUüQGH�úLúPHOHU�
PH\GDQD�JHOPHNWHGLU��.HSHQHN�YH�<HQWüUN��������V�����������

)LQDQVDO� VHUEHVWOHúPH� VRQUDVÕQGD�*2Ü’QüQ� NDPX� GHQJHVLQLQ� QDVÕO�
HWNLOHQGL÷L� LQFHOHQGL÷LQGH�� JHQHOOLNOH� VSHNüODWLI� DPDçOÕ� RODQ� DúÕUÕ� VHUPD\H�
JLULúLQLQ� VRQXFXQGD� EX� üONHOHUGH� NDPX� ERUçODQPD� RUDQODUÕ� \üNVHOPHNWH� YH�
NDPX� NHVLPL� JHOLUOHULQLQ�öQHPOL� ELU� NÕVPÕQÕQ� ERUç� IDL]L� öGHPHOHULQH� D\UÕOGÕ÷Õ�
Jö]OHPOHQPHNWHGLU�� 1LWHNLP�� ����’OÕ� \ÕOODUGD� 7üUNL\H’QLQ� GH� LçLQGH� \HU� DOGÕ÷Õ�
ELUçRN� JHOLúPHNWH� RODQ� üONHGH� NDPX� KDUFDPDODUÕ� LçLQGH� IDL]� öGHPHOHULQLQ�
SD\Õ� ROGXNçD� \üNVHNWLU�� $\UÕFD�� DúÕUÕ� ERUçODQPD� JHUH÷L� JLGHUHN�GDKD� \üNVHN�
IDL]� RUDQÕ� LOH� ERUçODQPD� H÷LOLPLQL� YH� PHYFXW� ERUçOD� LOJLOL� IDL]� öGHPHOHULQL�
JHUçHNOHúWLUHELOPHN� LçLQ� GH� \HQLGHQ� GÕú� ERUç� NXOODQPD� JHUH÷LQL� EHUDEHULQGH�
JHWLUHUHN�� NDPX� GHQJHVLQL� ROXúWXUPDNWD� HQJHO� WHúNLO� HGHQ� ELU� NÕVÕU� GöQJü\H�
\RO�DçPDNWDGÕU���

)LQDQVDO� VHUEHVWOHúPH� VRQXFX� DUWDQ� IDL]� RUDQÕ� GH÷HUOHQHQ� XOXVDO�
SDUD� LOH� ELUOHúHUHN� VSHNüODWLI� VHUPD\HQLQ� JHWLULVLQL� DUWÕUPDNWDGÕU�� *2Ü’de 

NDPX� Nk÷ÕWODUÕQD� \DWÕUÕP� \DSDQ� VSHNüODWLI� VHUPD\H�� NDPX� Nk÷ÕGÕQÕQ� YDGHVL�
VRQXQGD�öQHPOL�ELU� IDL]�JHOLUL�HOGH�HWPHNWH�YH�H÷HU�XOXVDO�SDUD�YDGH�GöQHPL�
LçLQGH� GH÷HUOHQPLú� LVH� IDL]� JHOLULQL� \DEDQFÕ� SDUD\D� GöQ�úWüUüUNHQ� GH� HN� ELU�
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ND]DQç�HOGH�HWPHNWHGLU��6SHNüODWLI� VHUPD\HQLQ�EX�úHNLOGH�HOGH�HWWL÷L�ND]DQç�
LVH� DUELWUDM� ND]DQFÕ� RODUDN� DGODQGÕUÕOPDNWDGÕU�� $UDODUÕQGD� 7üUNL\H’QLQ� GH�
EXOXQGX÷X� ELUçRN� JHOLúPHNWH� RODQ� üONHGH�� ILQDQVDO� VHUEHVWOHúPHQLQ�
\DúDQPD\D� EDúODPDVÕ\OD� ELUOLNWH� VSHNüODWLI� VHUPD\H\H� ND]DQGÕUÕODQ� DUELWUDM�
RUDQÕ�GüQ\D�RUWDODPDVÕQÕQ�çRN�üVWüQGH�\HU�DOPÕúODUGÕU��.HSHQHN�YH�<HQWüUN��
������V�����������

)LQDQVDO�VHUEHVWOHúPH�LOH�ELUOLNWH�*2Ü’GH�GH÷LúLN�öOçüOHUGH�Jö]OHQHQ�
ELU� ROJX� GD�� WRSODP�PHYGXDW� LçLQGHNL� GöYL]�PHYGXDWÕQÕQ� SD\ÕQÕQ� DUWPDVÕ� YH�
PHUNH]� EDQNDODUÕQÕQ� SDUD� SURJUDPÕ� X\JXOD\DELOPH� úDQVÕQÕ� D]DOWPDVÕGÕU��
'öYL]� PHYGXDWODUÕQÕQ� SD\ÕQÕQ� DUWPDVÕ� \HUOL� SDUD\D� RODQ� JüYHQVL]OL÷LQ� ELU�
JöVWHUJHVL� ROPDNWD� YH� IDL]� RUDQODUÕQÕQ� \üNVHOPHVLQH� \RO� DçPDNWDGÕU�� %XQXQ�
\DQÕVÕUD�� ö]HO� EDQNDFÕOÕN� VHNWöUüQGH�� EDQNDODUÕQ� ERUçODUÕ� LOH� DODFDNODUÕQÕQ�
YDGHVL�DUDVÕQGD�öQHPOL�ELU�X\XPVX]OXN�RUWD\D�oÕNPDNWD�YH�DoÕN�SR]LV\RQ� LOH�
çDOÕúÕODUDN� NUHGL� VWRNXQGDNL� Eü\üPHQLQ� PHYGXDWWDNL� Eü\üPHGHQ� çRN� GDKD�
KÕ]OÕ� DUWPDVÕQD� QHGHQ� ROPDNWDGÕU�� 6RQXç� RODUDN� RUWD\D� oÕNDQ� NUHGL�
JHQLúOHPHVL�� WüNHWLFL� NUHGLVLQL� YH� ö]HO� WüNHWLPL� JHQLúOHWHUHN� Lç� WDOHEL� YH� Lç�
WDOHEH�GöQüN�JHQLúOHPH\L� WHúYLN�HWPHNWH��GÕú�VDWÕP�DUWÕúÕQÕ�GD�öQOHPHNWHGLU�
�.HSHQHN�YH�<HQWüUN��������V�����������

6RQ� \ÕOODUGD� KÕ]� ND]DQDQ� \DWÕUÕP� úHNLOOHULQGHQ� ELU� WDQHVL� GH�� Eü\üN�
öOçüGH� 0HUNH]’LQ� NHQGL� DUDVÕQGD� JHUçHNOHúWLUGL÷L� SRUWIö\� �KLVVH�WDKYLO�ERQR��
\DWÕUÕPODUÕGÕU��0HUNH]’GH�\HU�DODQ�üONHOHULQ�NHQGL�DUDODUÕQGD�\DSWÕNODUÕ�SRUWIö\�
\DWÕUÕPODUÕQÕQ� SD\Õ� \üNVHN� ROPDNOD� EHUDEHU�� GH÷Lú� WRNXú� QLWHOL÷L� WDúÕUNHQ�
*2Ü’OHUH� RODQ� SRUWIö\� \DWÕUÕPODUÕ� QHW� JLULú� RODUDN� JHUçHNOHúPLúWLU�� �����
\ÕOÕQGDQ� VRQUD� KÕ]� ND]DQDQ� EX� DNÕPODUÕQ� DUGÕQGD� \DWDQ� QHGHQ� LVH��
GXUJXQOX÷XQ� \R÷XQODúPDVÕ� VRQXFXQGD� 0HUNH]� úLUNHWOHUL� DUDVÕQGD�
ELUOHúPHOHULQ� YH� VHUPD\H� SL\DVDODUÕQGD� Jüç� GXUXPGDNL� úLUNHWOHULQ� HOH�
JHçLULOPHVLQGHNL� DUWÕúODUGÕU��Ö]HOOHúWLUPH� NDSVDPÕQGD� JHUçHNOHútirilen portföy 

\DWÕUÕPODUÕ� LVH�� 0HUNH]’GH� øQJLOWHUH� YH� HVNL� 'R÷X� $OPDQ\D� LOH� $%� DGD\Õ� üç�
'R÷X�$YUXSD�üONHVL�YH�5XV\D�GÕúÕQGD�VÕQÕUOÕ�NDOPÕúWÕU��.D]JDQ������E��V�����
������

����� öQFHVLQGH� QHUHGH\VH� VÕIÕU� RODQ� YH� ����� VRQUDVÕQGD� SDWODPD�
JöVWHUHQ� *2Ü’de gerçHNOHúWLULOHQ� SRUWIö\� \DWÕUÕPODUÕ� ����’WH� ����� PLO\DU�
GRODUD� XODúPÕú� ROXS�� EXQXQ� �� ��’üQü� WDKYLO� YH� ERQRODU� ROXúWXUPDNWD� YH�
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EXQODUÕQ� çRN� Eü\üN� NÕVPÕ� NDPX� ERUçODQPDODUÕQGDQ� ND\QDNODQPDNWDGÕU��
Ancak geriye kalan % 27’lik portföy yatÕUÕPÕ� KLVVH� VHQHWOHULQH� DLWWLU�� .DPX�
DoÕNODUÕQÕQ� Lç� ERUçODQPD\OD� NDUúÕODQPDVÕ� GXUXPXQGD� IDL]�DUELWUDMÕQGDQ� NâU�
HWPHN�DPDFÕ\OD�VHUPD\H�EX�üONHOHUH�\öQHOPLúWLU������’OL�\ÕOODUGDQ�LWLEDUHQ�VÕNÕ�
SDUD� SROLWLNDVÕ� çHUçHYHVLQGH� NDPX� NHVLPLQLQ� PHUNH]� EDQNDVÕQGDQ�
ERUçODQPDVÕQÕQ� NÕVÕWODQGÕ÷Õ� EX� üONHOHUGH�� NDPX� DoÕNODUÕ� Lç� ERUçODQPD\OD�
NDSDWÕOPD\D�EDúODQÕOPÕú� EX�GD� IDL]�KDGOHULQLQ� \üNVHOPHVLQH�QHGHQ�ROPXúWXU�
�.D]JDQ������E��V�������

�%XQXQ� \DQÕVÕUD� IDL]� KDGOHUL�� VHUPD\H� KDUHNHWOHULQLQ�
VHUEHVWOHúWLULOPHVL� YH� ‘SDUD� LNDPHVL’� HWNLVL\OH� GDKD� GD� \üNVHOPLúWLU��
(QIODV\RQXQ�YDU�ROGX÷X�üONHOHU��GÕú�VHUPD\H�NDUúÕVÕQGD�üONHOHULQL�FD]LS�KâOH�
JHWLUPHN� LçLQ� LçHUGHNL� QRPLQDO� IDL]L� HQ� D]� GÕú� UHHO� IDL]�� DUWÕ�� üONHQLQ� UL]LNR�
SULPL�� DUWÕ�� GHYDOüDV\RQ� EHNOHQWLVLQL� DúDQ�ELU� Gü]H\H� oÕNDUPDVÕ� JHUHNLU�� DNVL�
WDNWLUGH� \DEDQFÕ� SDUD� VHUPD\H� NDoÕúÕ� JHUçHNOHúLU��'ROD\ÕVÕ\OD� UL]LNR� SULPLQLQ�
çRN� \üNVHN� ROPDVÕ�� *2Ü’de faiz hadlerinin yüNVHN� ROXúXQXQ� DUGÕQGD� \DWDQ�
QHGHQOHUGHQ� ELU� WDQHVLGLU�� *LUHQ� IRQODUÕQ� \HUOL� SDUD\D� çHYULOHUHN� \DUDWWÕ÷Õ�
KDUFDPD� JHQLúOHPHVL\OH� GÕú� DoÕNODUÕQ� Eü\üPHVL�� GÕúDUÕGDQ� VHUPD\H� çHNPH�
JHUH÷LQL� DUWÕUÕU�� %XQXQ� \DQÕVÕUD� \HUOL� SDUD\D� GöQ�úHQ� VHUPD\H� JLULúOHUL� ELU�
WDUDIWDQ� GöYL]� IL\DWÕQÕ� UHHO� RODUDN� G�ú�UüUNHQ� UH]HUY� ELULNLPLQL� DUWÕUÕU� YH�
QRPLQDO� IDL]� RUDQÕQÕQ� çRN� DOWÕQGD� NDODQ� QRPLQDO� GöYL]� IL\DWÕ� DUWÕúÕ� GÕú�
VHUPD\HQLQ� JHWLULVLQL� \üNVHOWLU�� 0DNUR–HNRQRPLN� GHQJHVL]OL÷LQ� \XUW� LçLQGH�
DUWÕUGÕ÷Õ�VSHNüODWLI�IDDOL\HWOHU�LçLQ�JHUHN�GX\XODQ�IRQ�WDOHEL�GH�EXQD�HNOHQLQFH��
GÕúDUGDQ�NDPXVDO�ö]HO�QLWHOLNWH�ERUç�VHQHWOHULQH�DNDQ�IRQODUÕQ�JHWLULVL�GDKD�GD�
DUWÕUPDNWDGÕU�� %üWüQ� EXQODU� JHUçHNOHúLUNHQ�� KHP� GHYOHW� KHP� GH� ö]HO� VHNWöU�
ERUç� EDWD÷ÕQD�JLUHU��DúÕUÕ�GH÷HUOHQHQ�\HUOL� SDUD�VRQXFXQGD�XFX]OD\DQ� LWKDODW�
SDWODPDVÕ� YH� UHNDEHW� JüFü� D]DODQ� LKUDFDW� GXUDNODPDVÕ� GD� FDUL� LúOHP�
DoÕNODUÕQÕQ� DUWPDVÕQD� QHGHQ� RODUDN� GHYDOüDV\RQ� EHNOHQWLVL\OH� ULVNL� DUWÕUÕUNHQ�
PDOL�NUL]OHUH�RUWDP�KD]ÕUODPDNWDGÕU��.D]JDQ������E��V������������������

%ü\üN� HNRQRPL� NUL]OHULQLQ� KHPHQ�öQFHVLQGH�ED]HQ� ELU�� ED]HQ� LNL� \ÕO�
GHYDP� HGHQ� Eü\üN� VSHNüODWLI� SDWODPDODU� JöUüOPHNWH�� +DPPDGGHOHU�� GöYL]��
KLVVH�VHQHWOHUL��DQWLNDODU��DOWÕQ��WDúÕQPD]�PDOODU�YE��PDOODU�VSHNüODV\RQ�PHWDÕ�
RODUDN�VHçLOLS�� Vö]� NRQXVX�PDOÕQ� IL\DWODUÕ� LQDQÕOPD]�YH�VüUGüUüOHPH]�Gü]H\H�
\üNVHOPHNWHGLU�� 6SHNüODV\RQXQ� \DUDWWÕ÷Õ� IRQ� WDOHEL� NDUúÕVÕQGD� IDL]� KDGOHUL�
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\üNVHOLUNHQ�� ILQDQV� NHVLPL� GH� EX� WDOHEL� EHVOH\HFHN� \HQL� ILQDQVDO� DUDçODU�
JHOLúWLUPHNWHGLU��%D]HQ�\DúDQDQ�VL\DVL�ELU�ROD\��ED]HQ�LVH�ELU�HNRQRPLN�ROD\ÕQ�
HWNLVL\OH� GH÷LúHQ� EHNOHQWLOHU�� ED]HQ� GH� IL\DWODUÕQ� XODúDELOHFH÷L� HQ� \üNVHN�
NRQXPD�JHOGL÷L�DQODúÕOÕQFD�WDOHS�D]DOPDNWD�YH�VDWÕúODU�EDúODPDNWDGÕU��%X�GD�
VSHNüODV\RQ� PHWDODUÕQÕQ� IL\DWODUÕQÕQ� KÕ]OD� LQDQÕOPD]� Gü]H\OHUH� LQPHVL�
VRQXFXQX� JHWLUPHNWHGLU�� %XQX�� HNRQRPLN� NUL]OHU� L]OHPHNWH�� çR÷X� ]DPDQ��
VHUPD\H� SL\DVDODUÕQGD� KLVVH� VHQHGL� IL\DWODUÕQÕQ� JöçPHVL� HNRQRPLN� NUL]LQ�
“JöUüQüUGHNL�QHGHQL”�ROPDNWDGÕU��.D]JDQ��������V������

6HUPD\H� JLULúOHUL� EDQNDODUÕQ� NUHGL� KDFPLQLQ� JHOLúPHVLQH� GH� \RO�
DçDUDN� IDL]� KDGOHULQL� G�ú�UG�÷�� LçLQ� JLULúLPFLOHULQ� ERUçODQDUDN� Lç� SD]DUGD�
VSHNüODV\RQ� \DSPDODUÕ� LçLQ� RUWDP� KD]ÕUODPDNWDGÕU�� 'ROD\ÕVÕ\OD� EDQNDODU� GD�
EX�VüUHFLQ�LçLQGH�\HU�DOPD\D�EDúODPÕú�ROXU��%X�GD�L]OH\HQ�NUL]LQ�GHULQOHúPHVL�
VRQXFXQX� GR÷XUDFDN� RUWDPÕQ� KD]ÕUODQPDVÕQD� QHGHQ� ROPDNWDGÕU�� ÇüQNü�
VSHNüODWLI� IDDOL\HWOHUH� JHFLNPHOL� NDWÕODQODU�� ü]HULQGH� VSHNüODV\RQ� \DSÕODQ�
PHWDQÕQ�IL\DWÕ�KÕ]OD�G�úW�÷�QGH�ERUçODUÕQÕ�öGHPH\HFHN�GXUXPGD�RODFDNODUGÕU��
%ö\OHFH� JHUL� GöQPH\HQ� NUHGLOHU� VRQXFXQGD� LIODV� HGHQ� EDQNDODU�� NUL]LQ�
GHULQOHúPHVLQGH�Eü\üN� URO�R\QDUODU��1LWHNLP�VRQ�$V\D�.UL]L’QGH� ������������
EDúWD� WDúÕQPD]ODU� YH� KLVVH� VHQHWOHUL� ü]HULQGHNL� VSHNüODV\RQODU� YH� EXQODUÕQ�
EDQND� NUHGLOHUL� LOH� ILQDQVH� HGLOPLú� ROPDVÕ� VRQXFX� ILQDQV� NHVLPLQGH� Eü\üN�
çöNüQWüOHU�\DúDQPÕúWÕU��.D]JDQ������E��V�������

)LQDQVDO� SL\DVDODUGDNL� IRQ� ND\QDN� YH� NXOODQÕP� \DSÕVÕ� ü]HULQGH�
NHQGLQL� JöVWHUHQ� GH÷LúLPH� ,,�'üQ\D� 6DYDúÕ� VRQUDVÕ� GüQ\D� HNRQRPLVLQGHNL�
JHOLúPHOHU�ND\QDNOÕN�HWPLúWLU��6ö]�NRQXVX�GH÷LúLP�VüUHFL�ELUGHQ�ELUH�ROPDPÕú�
NHVLQWLOL�ELU�VH\LU� L]OHPLúWLU��)LQDQVDO�SL\DVDODUGD�\DúDQDQ� LON�NHVLQ�GöQ�ú�P��
����� %ü\üN� 3HWURO� ùRNX� LOH� \DúDQPÕú� YH� EXQX� ����� \ÕOÕQGD� GÕú� ERUç� JHUL�
öGHPHOHULQLQ�\DSÕODPDPDVÕ\OD�RUWD\D�oÕNDQ�ERUç�NUL]OHULQLQ�\DUDWWÕ÷Õ� LNLQFL�ELU�
GöQ�ú�P� L]OHPLúWLU�� ����’OÕ� \ÕOODUD� JLULOGL÷LQGH� LVH� EDQNDODU�� 66&%’QLQ�
\ÕNÕOPDVÕ� VRQUDVÕQGD�� 'R÷X� $YUXSD� üONHOHULQGHQ� JHOHQ� \R÷XQ� IRQ� WDOHEL� YH�
����� \ÕOÕQGD� \DúDQDQ� 0HNVLND� ND\QDNOÕ� 7HNLOOD� .UL]L’QLQ� \DUDWWÕ÷Õ� LNL� úLGGHWOL�
GDOJDODQPD\D�PDUX]�NDOPÕúWÕU� �6DFKV��7RUQHOO��9HODVFR���������������������
$QFDN�EX�NUL]OHU� ID]OD�]RUODQÕOPDGDQ�DúÕOPÕúWÕU��$%'’OL� úLUNHWOHULQ�0HNVLND’GD�
\DSPÕú� ROGX÷X� GLUHNW� YH� SRUWIö\� \DWÕUÕPODUÕ� QHGHQL� LOH� EXQDOÕPGDQ� $%'’QLQ�
FLGGL� úHNLOGH� HWNLOHQHFH÷L� VRQXFXQXQ� EHOLUJLQOHúPHVL\OH�� $%'� YH� ,0)’QLQ��
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0HNVLND� ILQDQVDO� SL\DVDVÕQÕQ� LKWL\Dç� GX\GX÷X� IRQXQ� NÕVD� VüUHGH� EX� üONH\H�
JLUPHVLQL�VD÷ODPDVÕ�VRQXFXQGD��0HNVLND��NUL]�\üNüQü�NÕVD�VüUHGH�ü]HULQGHQ�
DWDELOPLúWLU�� $QFDN�� EDQNDODU� DoÕVÕQGDQ� EX� UDKDWODPD� X]XQ� VüUPHPLú� ROXS��
����� \ÕOÕQGD� EDúOD\DUDN� ����� \ÕOÕQGD� HWNLVL� DOWÕQD� DODQ� YH� ����� \ÕOÕQGD� GD�
HWNLVLQL� JöVWHUHQ� *üQH\GR÷X� $V\D� .UL]L’QLQ� \DUDWWÕ÷Õ� GDOJDODQPDODUOD�
VDUVÕOPÕúODUGÕU�� %X� NUL]� 5XV\D’\Õ� YH� /DWLQ� $PHULND� üONHOHULQL� GH� HWNLVL� DOWÕQD�
DOPÕúWÕU��ÇRODN��������V��������������������

“(NRQRPLQLQ� Lç� GHQJHVL� ER]XNVD�� \DQL� NDPX� DoÕNODUÕ� Eü\üNVH��
NUL]LQ� IDL]� DUELWUDMÕ� LçLQ� VHUPD\H� JLULúOHUL� \ROX\OD� KD]ÕUODQPDVÕ� NROD\ODúÕU��
$V\D� .UL]L� SDWOD\ÕQFD\D� NDGDU� ������� NUL]OHULQ� VDGHFH� NDPX� DoÕNODUÕ\OD�
ROGX÷X� NDEXO� HGLOPLúWL�� $QFDN�8]DNGR÷X� YH�*üQH\GR÷X�$V\D’GD� ELU� GL]L�
ELULQFL� YH� LNLQFL� NXúDN� $V\D� .DSODQÕ¶QÕQ� NUL]H� JLUPHVL�� LúLQ� EDúND� ELU�
ER\XWXQXQ�ROGX÷XQX�JöVWHUGL��çüQNü�EX�üONH�WDNÕPÕQGD�QH�GHYOHW�EüWçHVL�
DoÕN� YHUL\RUGX�� QH� GH� HQIODV\RQ� YDUGÕ�� Lç� WDVDUUXI� RUDQODUÕ� GüQ\DGDNL� HQ�
\üNVHN� Gü]H\H� YXUX\RUGX�� %XQODUÕQ� VRUXQX� SDUDODUÕQÕQ� GH÷HULQL� GRODUD�
ED÷ODPDODUÕ��������YH�EXQXQ�\DUDWWÕ÷Õ�çDUSÕNOÕNODUGDQ�ND\QDNODQPÕúWÕ��FDUL�
LúOHP�DoÕNODUÕ�Eü\üUNHQ��NÕVD�YDGHOL�GÕú�ERUç�ELULNLPL�JöNOHUH� WÕUPDQPÕúWÕ��
���������� DUDVÕQGD� EX� üONHOHULQ�� EDúWD� ERUVDODU� ROPDN� ü]HUH�� ILQDQV�
SD]DUODUÕQD����PLO\DU�GRODU�JLUPLúWL��$QFDN�Eü\ü\HQ�GÕú�DoÕNODU��GRUXNODUD�
WÕUPDQDQ� VSHNüODWLI� KLVVH� VHQHGL� YH� WDúÕQPD]� PDO� IL\DWODUÕ� VHUPD\HQLQ�
UL]LNRVXQX� DUWÕUÕQFD� VHUPD\H� NDoÕúD� JHçPLú� YH� NUL]� SDWODPÕúWÕ´� �.D]JDQ��
������V��������������
$V\D� .UL]L’QLQ� DUGÕQGDQ� ����’GH� 5XV\D�� 7üUNL\H�� %UH]LO\D� YH� GL÷HU�

/DWLQ� $PHULND� üONHOHULQGH� RUWD\D� oÕNDQ� NUL]OHU� JHOPLúWLU�� %RUVDODU� çöNP�ú��
IÕUOD\DQ�GöYL]�IL\DWODUÕ�YH�IDL]�KDGOHUL�VDELW�\DWÕUÕPODUÕ�YH�*60+’\L�GDUDOPÕúWÕU��
$UWDQ�VHUPD\H�JLULúOHULQLQ�\DUDWWÕ÷Õ�UHIDK�\HULQL�GDUDOPD\D�EÕUDNPÕú��LIODVODU�YH�
LúVL]OLN�L\LFH�DUWPÕúWÕU��$V\D�.UL]L��ILQDQVDO�NUL]OHULQ�NDPX�DoÕNODUÕ\OD�WHN�EDúÕQD�
DoÕNODQDPD\DFD÷ÕQÕ�RUWD\D�NR\PXúWXU��.D]JDQ������E��V�������

.XWOX� YH� (úNLQDW� ������� V�����’D� JöUH� EX� GöQHPGH�� JHOLúPLú� üONH�
ERUVDODUÕQGD�G�úHQ�ND]DQçODU�YH�G�ú�N�UHHO�IDL]OHU�EX�üONHOHUGHNL�\DWÕUÕPFÕODUÕ�
GDKD� ND]DQçOÕ� \DWÕUÕP� DODQODUÕ� DUDPD\D� ]RUODPDVÕ� LOH� VHUPD\H� JHUHNVLQLPL�
GX\DQ� *2Ü’nün yabancÕ� VHUPD\H\L� çHNHELOPHN� LçLQ�� ILQDQV� SL\DVDODUÕQÕ�
OLEHUDOOHúWLUPHOHUL�� \üNVHN� IDL]� KDGGL� YH� VDELW� GöYL]� NXUX� JLEL� X\JXODPD\D�
NR\GXNODUÕ� SROLWLNDODU� ELUOHúPLúWLU�� %XQODUÕQ� VRQXFXQGD� GD� SHN� çRN� üONH��
\DEDQFÕ� VHUPD\H\H� ED÷ÕPOÕOÕ÷Õ� DUWDUDN� ERUç� EXOPDGDQ� HNRQRPLVLQL�
GöQGüUHPH]�GXUXPD�JHOPLú�YH�WüP�GüQ\DGD�ELU�ERUç�SDWODPDVÕ�\DúDQPÕúWÕU��
$\UÕFD�� VÕFDN� SDUD� RODUDN� GD� DGODQGÕUÕODQ� \DEDQFÕ� VHUPD\HQLQ� JHOLúL� üONH�
HNRQRPLOHULQL�FDQODQGÕUÕUNHQ��oÕNÕúÕ�üONHOHUL�HNRQRPLN�\ÕNÕPD�X÷UDWPÕú�YH�ELU�
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üONHGH� ROXúDQ� NUL]� üONH� VÕQÕUODUÕ� LçLQGH� NDOPD\DUDN� GL÷HU� üONHOHUL� GH� HWNLVL�
DOWÕQD�DOPÕúWÕU��

�������*$77�YH�<HQL�.RUXPDFÕOÕN��
'üQ\D�ü]HULQGH� HNRQRPLQLQ� KHU� DODQÕQGD�VHUEHVWOHúPHQLQ�EDúODGÕ÷Õ�

YH� NüUHVHOOHúPH� SROLWLNDODUÕQÕQ� X\JXODQPD\D� NRQGX÷X� ELU� GöQHPGH�� øNLQFL�
'üQ\D� 6DYDúÕ¶QGDQ� VRQUD� VHUEHVWOHúPH\H� EDúOD\DQ� GüQ\D� WLFDUHWLQGH� \HQL�
NRUXPDFÕOÕN�RODUDN�DGODQGÕUÕODQ�NÕVÕWODPDODUÕQ�\DúDQGÕ÷Õ�Jö]OHQPHNWHGLU���

'üQ\D� WLFDUHWLQGH� VHUEHVWOHúPH\L� VD÷ODPDN� ü]HUH� ROXúWXUXODQ��
*$77’QLQ� NDUDUODUÕ� GDKD� çRN� VDQD\LOHúPLú� üONHOHULQ� NHQGL� DUDODUÕQGDNL�
GHQJH\L�NRUXPD\D�\öQHOLNWL��6ÕQDL�PDPXOOHULQGHNL�NRUXPD�RUDQODUÕ�ELUELUL�DUGÕ�
VÕUD� \DSÕODQ� JöU�úPH� WXUODUÕ� VRQUDVÕQGD� G�ú�UüOHELOPLú�� IDNDW� ]DPDQ� LçLQGH�
VHUEHVW� GÕú� WLFDUHWLQ�öQüQH� NRQDQ� “WDULIH� GÕúÕ� NÕVÕWODPDODU”�� GüQ\D� WLFDUHWLQLQ�
ü]HULQGH� GDUDOWÕFÕ� HWNL� \DUDWPÕúWÕU�� *$77’\H� JöUH� “\HQL� NRUXPDFÕOÕN”� � RODUDN�
DGODQGÕUÕODQ� WDULIH� GÕúÕ� HQJHOOHU�� JüPUüN� YHUJLOHUL� GÕúÕQGD� NDODQ� YH� VHUEHVW�
WLFDUHWL� öQOH\LFL� NRúXOODU� \DUDWDQ� EüWüQ� WLFDUHWL� NÕVÕWOD\ÕFÕ� öQOHPOHUGLU�� <HQL�
NRUXPDFÕOÕN� öQOHPOHUL� ö]HOOLNOH� ����’GHQ� VRQUD� DUWÕú� JöVWHUPLúWLU�� %X� DUWÕúD�
QHGHQ� RODUDN�� ����� VRQUDVÕQGD� DUWÕú� JöVWHUHQ� WHNQRORMLN� JHOLúPHOHU� LOH�
üONHOHULQ�NDUúÕODúWÕUPDOÕ�üVWüQOüN�\DSÕODUÕQÕQ�GH÷LúPHVL�YH�XOXVODUDUDVÕ� WLFDUHW�
KDFPLQLQ� çH\UHN� \ü]\ÕOGÕU� JöVWHUGL÷L� JHOLúPH\H� VRQ� YHUHQ� ����������
GXUJXQOX÷X� JöVWHULOHELOLU�� *HOLúPLú� üONHOHU� YHULPVL]� VDQD\L� GDOODUÕQÕ� \HQL�
NRUXPDFÕOÕN� öQOHPOHUL� YH� ED]Õ� VüEYDQVL\RQ� X\JXODPDODUÕ� LOH� NRUXPD\D�
çDOÕúPÕúODUGÕU������’GH�WHNVWLO�YH�NRQIHNVL\RQ��D\DNNDEÕ��GHPLU�çHOLN��RWRPRWLY�
YH� HOHNWURQLN� VHNWöUOHULQL� NDSVD\DQ� \HQL� öQOHPOHU� DOÕQPÕúWÕU�� *HOLúPLú�
üONHOHULQ�X\JXODGÕNODUÕ�NRUXPDFÕOÕN�SROLWLNDVÕQGD�WDULIH�GÕúÕ�NÕVÕWODPDODU�öQHPOL�
\HU� WXWPXúWXU��6HNVHQOL�\ÕOODUÕQ�EDúODUÕQGD�JHOLúPLú�üONHOHU�NHQGL�DUDODUÕQGDNL�
WLFDUHWLQ� �� ����’LQH�� *2Ü’GHQ� \DSÕODQ� LWKDODWÕQ� LVH� �� ����’LQH� EX� WüU�
NÕVÕWODPDODU�JHWLUPLúOHUGLU��6öQPH]��������V�������

�<HQL� NRUXPDFÕOÕN� JHOLúPLú� üONHOHULQ� NHQGL� DUDODUÕQGD�
JHUçHNOHúWLUGLNOHUL� WLFDUHWWHQ�çRN�*2Ü’QüQ� LKUDFDWÕQÕ�ROXPVX]�HWNLOHPLúWLU��%X�
NRUXPDFÕOÕN� öQOHPOHUL� JHQHO� RODUDN� PLNWDU� NÕVÕWODPDODUÕ� �NRWDODU��� JöQüOOü�
LKUDFDW�NÕVÕWODPDODUÕ��WDULIH�EHQ]HUL�öQOHPOHU��VWDQGDUWODU��DQWL�GDPSLQJ�YH�DQWL�
VXEYDQVL\RQ� VRUXúWXUPDODUÕ�� YH� Jö]HWOHPH� YH� L]OHPH�öQOHPOHUL� ROPDN�ü]HUH�
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GöUW� EDúOÕN� DOWÕQGD� WRSODQDELOLU�� %XQODU� PLNWDU� NÕVÕWODPDODUÕ�� LWKDO� \DVDNODUÕ��
úDUWOÕ� LWKDO� L]LQOHUL� JLEL� öQOHPOHUGHQ� ROXúPDNWD� ROXS�� *$77� NXUDOODUÕ� JHUH÷L�
JHçLFL�öGHPHOHU�GHQJHVL�YH�GöYL]�VRUXQX�RODQ�ELU�üONHQLQ�X\JXOD\DELOHFH÷L�EX�
NÕVÕWODU� *2Ü� WDUDIÕQGDQ� X\JXODQPÕúWÕU�� *öQüOOü� LKUDFDW� NÕVÕWODPDODUÕ� LVH��
LKUDFDW� \DSÕODQ� üONHQLQ� LWKDODWÕ� NÕVPD� WHKGLGLQH� NDUúÕOÕN�� LKUDFDWoÕ� üONHOHULQ�
LKUDFDWÕQÕ� LVWHQLOHQ�Gü]H\GH�JHUçHNOHúWLUPHVL� LçLQ�DOGÕNODUÕ�öQOHPOHUGLU��6HNWöU�
LWLEDUL\OH�EDNÕOGÕ÷ÕQGD�HQ�çRN�WHNVWLO�YH�NRQIHNVL\RQ��JÕGD��çHOLN�JLEL�GDKD�çRN�
JHOLúPHNWH� RODQ� üONH� ND\QDNOÕ� RODQ� PDOODUD� X\JXODQDQ� JöQüOOü� LKUDFDW�
NÕVÕWODPDVÕQÕQ r � PLNWDUÕ�� ����’GH� ���� LNHQ� ����’GD� ���’H� \üNVHOPLúWLU�� %LU�
GL÷HU� \HQL� NRUXPDFÕOÕN� úHNOL� GH� WDULIH� EHQ]HUL� öQOHPOHU� ROXS�� EXQXQ� HQ�
öQHPOLOHUL��X\JXODPDGD�NRQXODQ�JüPUüN�YHUJLVLQLQ�EHOOL�ELU� LWKDODW� LçLQ�JHçHUOL�
ROGX÷X� “WDULIH� NRWDODUÕ´� LOH� WDUÕP� üUüQOHUL� LçLQ� IDUNOÕ� PHYVLPOHUGH� IDUNOÕ� LWKDO�
YHUJLVL� X\JXODPDVÕ� RODQ� � “PHYVLPOLN� JüPUüN� YHUJLOHUL”GLU�� %XQODUD� HN� RODUDN�
ELU� GH� JüPUüN� YHUJLVLQH� HúGH÷HU� LWKDO� YHUJLOHULGLU�� <HQL� NRUXPDFÕOÕ÷ÕQ�
GöUGüQFü� JUXEX� RODUDN� QLWHOHQGLUGL÷LPL]� Jö]HWOHPH� YH� L]OHPH� öQOHPOHUL� GH��
IL\DW� YH� PLNWDU� NRQWUROOHUL� LOH� DQWL�GDPSLQJ� YH� WHODIL� HGLFL� YHUJL�
X\JXODPDODUÕQGDQ�ROXúPDNWDGÕU��.DUOXN��������V��������������������6öQPH]��
������V�����������

����’OL� \ÕOODUGD� GüQ\D� WLFDUHWL�� UDNLS� WLFDUL� EORNODU� KDOLQGH�
öUJüWOHQPLúWLU�� $YUXSD� 6HUEHVW� 7LFDUHW� $ODQÕ�$6($1��� $YUXSD� %LUOL÷L�$%�� YH�
.X]H\�$PHULND�6HUEHVW�7LFDUHW�$ODQÕ��1$)7$��RODUDN�LVLPOHQGLULOHQ�EX�EORNODU�
ü\HOHULQ�ELUELUOHUL�DUDVÕQGDNL� WLFDUL�HQJHOOHUL�NDOGÕUÕUNHQ�GL÷HU�GüQ\D�üONHOHULQH�
NRUXPDFÕ� SROLWLNDODU� X\JXODQPDVÕQD� QHGHQ� ROPXúWXU�� ����� 8UXJXD\�
5RXQGXQGD� EX� QHGHQOH� NDUDUODU� JüçOüNOH� DOÕQPÕúWÕU�� ����� \ÕOÕQGD�� *$77�
çHUçHYHVLQGH�*$77�8UXJXD\�5RXQG�RODUDN�DQÕODQ�YH���\ÕO�VüUHQ�JöU�úPHOHUH�
VDQD\L�PDPXOOHULQLQ�\DQÕVÕUD�VRQ�GöQHPOHUGH�çHNLúPHOHULQ�\R÷XQODúWÕ÷Õ�WDUÕP�
YH� KL]PHWOHU� NRQX� HGLOPLúWLU�� *$77� 8UXJXD\� 7XUX� JöU�úPHOHUL� XOXVODUDUDVÕ�
WLFDUHWL� GDKD� NDSVDPOÕ� YH� GDKD� GLVLSOLQOL� ELU� ]HPLQH� RWXUWPD\Õ� KHGHIOHPLúWLU��
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OLEHUDOL]DV\RQ� YH� JHQLúOHPH� VD÷ODQPDNWDGÕU�� 1LKDL� 6HQHW� +üNüPOHULQH� JöUH�
PDO�WLFDUHWLQGH�JüPUüN�WDULIHOHUL�RUWDODPD������RUDQÕQGD�D]DOWÕODFDN��WDUÕPGD�
LKUDFDW� VüEYDVL\RQODUÕ� YH� Lç� GHVWHN�VHYL\HOHUL� DúD÷Õ\D�çHNLOHFHN��GRNXPD�YH�
KD]ÕU� JL\LP� VHNWöUüQGH� PLNWDU� NÕVÕWODPDODUÕ� ELU� JHçLú� GöQHPLQGHQ� VRQUD�
NDOGÕUÕODFDN�� JöQüOOü� LKUDFDW� NÕVÕWODPDODUÕ� X\JXODPDVÕ� VRQODQDFDN�� KL]PHW�
VHNWöUüQGH� SD]DUD� JLULú� VHUEHVWOL÷L� JHWLULOHFHN�� ILNUL� PüONL\HW� KDNODUÕQGD� LVH�
DVJDUL�QRUPODUD�X\XOPDVÕ�VD÷ODQDFDNWÕU��/LEHUDO�WLFDUHW�DQOD\ÕúÕQD�WHUV�G�úHQ�
\DWÕUÕP� öQOHPOHULQLQ� X\JXODPDVÕ� GXUGXUXODFDNWÕU�� 6RQXçODUÕQ� X\JXODQPDVÕQÕ�
\öQHWPHN� YH� Jö]HWPHN� LçLQ� GH�'üQ\D�7LFDUHW�ÖUJüWü� NXUXOPXúWXU� �.XWOX� YH�
(úNLQDW��������V������.DUOXN��������V��������

“8UXJXD\�7XUX’QXQ�VRQXçODUÕQGDQ�HQ� ID]OD�VDQD\LOHúPLú�üONHOHU�
\DUDUODQDFDNODUGÕU��+L]PHW� WLFDUHWL�� ILNUL�PüONL\HW� KDNODUÕQÕQ� NRUXQPDVÕ� LOH�
WLFDUHWH� NRQX� RODQ� \DWÕUÕP� NDUDUODUÕQÕQ� GLVLSOLQH� DOÕQPDVÕQÕQ� IDWXUDVÕ��
*2Ü’H� oÕNDFDNWÕU�� +HU� úH\GHQ� öQFH� WHNQRORML� SDKDOÕODúDFDNWÕU�� *HOLúPLú�
üONHOHU�EDNÕPÕQGDQ�8UXJXD\�7XUX’QXQ�HQ�öQHPOL�HWNLVL��EX�üONHOHULQ�çHYUH�
VRUXQODUÕQÕ�çö]PH\H�\öQHOLN�\DWÕUÕPODU�YH�X\JXODQDFDN�\üNVHN�VWDQGDUWODU�
VHEHEL\OH� NDUúÕODúWÕUPDOÕ� üVWüQO�÷�Qü� ND\EHWPHPH� RODVÕOÕ÷ÕGÕU�� ÇHYUH�
'DPSLQJL�NDYUDPÕ��EX�VHEHSOH�JHOLúWLULOPHNWHGLU”��.DUOXN��������V�������������
.D]JDQ� �����E�� V�����’D� JöUH� 8UXJXD\� JöU�úPHOHUL� VRQXFXQGD�

HQWHOHNWüHO� KDNODUÕQ� NRUXQPD\D� DOÕQPDVÕ� *HOLúPLú� ÜONHOHU� LçLQ� HQ� Eü\üN�
ND]DQç��*2Ü� LçLQVH� HQ� Eü\üN� ND\ÕS� RODUDN�Jö]üNPHNWHGLU��ÇüQNü�*HOLúPLú�
ÜONHOHULQ� EXOXúODUÕQÕ� ELU� úHNLOGH� HOH� JHçLUHUHN� \HQL� WHNQRORML� üUüQü� PDOODU�
DODQÕQGD�WHNQRORML�JHOLúWLUPHQLQ�PDOL\HWLQH�NDWODQPDGÕNODUÕQGDQ�YH�XFX]�HPHN�
NXOODQDUDN�üUHWLP�\DSPDODUÕQGDQ�GROD\Õ�VD÷ODGÕNODUÕ�PDOL\HW�DYDQWDMÕ�LOH��UDNLS�
RODUDN�SL\DVD\D�oÕNDELOPHNWHGLUOHU��$\UÕFD� Lç�SD]DUGD�GD�G�ú�N�üUüQ�PDOL\HWL�
LOH� JHQLú� ELU� NLWOH\L� WüNHWLFL� NRQXPXQD� JHWLUHELOPHNWHGLUOHU�� .D]JDQ� �������
V�����’D� JöUH� EX� Gü]HQOHPHGHQ� VRQUD� *2Ü’QüQ� EX� DODQGD� GHYUH� GÕúÕ�
NDODFD÷Õ� YH� EX� \üNVHN� IL\DWOÕ� üUüQOHUL� NXOODQPDN� ]RUXQGD� NDODFD÷Õ�
EHOLUWLOPHNWHGLU���

����8UXJXD\� 7XUX� öQFHVLQGH�� GüQ\D� HNRQRPLVLQGH� EDQNDFÕOÕN��
VLJRUWDFÕOÕN�� WDúÕPDFÕOÕN�� WXUL]P�� GDQÕúPDQOÕN� YH� KDEHUOHúPH� KL]PHWOHULQL�
Gü]HQOH\HQ� XOXVODUDUDVÕ� WLFDUHW� NXUDOODUÕ� \RNWX�� )DNDW� WHNQRORMLN� \HQLOLNOHULQ�
NDWNÕVÕ\OD�Eü\üN�JHOLúPH�JöVWHUHQ�KL]PHW�VHNWöUü�YH�DUWDQ�KL]PHW� WLFDUHWLQLQ�
çRN� WDUDIOÕ� LONH� YH� NXUDOODU� GÕúÕQGD� NDOPDVÕQÕQ� VDNÕQFDOÕ� RODFD÷Õ� G�ú�QüOHUHN�
NRQX�8UXJXD\�7XUX�JöU�úPHOHULQGH�HOH�DOÕQPÕúWÕU��6ö]�NRQXVX�VHNWöU�LOH�LOJLOL�
RODUDN� DOÕQDQ� NDUDUODU� VRQXFXQGD�� DQWL�GDPSLQJ� öQOHPOHUL� YH� PLOOL� D\UÕFDOÕN�
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Jö]HWPHPH� SUHQVLSOHULQLQ� KL]PHW� VHNWöUüQH� GH� X\JXODQPDVÕ� NRQXVXQGD�
DQODúPD\D�YDUÕOPÕúWÕU���.DUOXN��������V�����������

�8UXJXD\� 7XUX’QGD� WDUÕP� VHNWöUü� LOH� LOJLOL� RODUDN� DOÕQDQ�
VHUEHVWOHúPH\H� LOLúNLQ� NDUDUODUD� JHOLúPLú� üONHOHULQ� ]DPDQ� LçLQGH� X\PD\DUDN�
LKUDFDW� GHVWHNOHULQL� VüUGüUGüNOHUL� Jö]OHPOHQPLúWLU�� � *HOLúPLú� üONHOHU� GÕúÕQGD�
NDODQ� JHOLúPHNWH� RODQ�\DUÕ� VDQD\LOHúPLú� üONHOHU� LVH� XOXVODUDUDVÕ� ILQDQV�
NXUXPODUÕQÕQ�öQHULOHUL�GR÷UXOWXVXQGD�X\JXODPD\D�NR\GXNODUÕ�\DSÕVDO�X\XP�YH�
LVWLNUDU� SURJUDPODUÕ� çHUçHYHVLQGH� WDUÕP� VüEYDQVL\RQODUÕQÕ� NDOGÕUPD\D��
GHVWHNOHPH\L� VHUEHVW� SL\DVD� LOH� LNDPH� HWPH\H� EDúODPÕúODUGÕU��
'HVWHNOHPHOHULQ� VüUG�÷��üONHOHU� GH� ELU� \DQGDQ� LçHUGH�üUHWLPL� DUWÕUÕS� LKUDFDW�
EDVNÕVÕ� \DUDWÕUNHQ�� ELU� \DQGDQ�GD� YHULOHQ� LKUDFDW�GHVWHNOHULQLQ� HWNLVL\OH� WDUÕP�
üUüQOHULQLQ� GÕú� WLFDUHW� KDGOHULQL� GüQ\D� SD]DUÕQGD� JHULOHWPLúWLU�� � $\UÕFD�� %DWÕ�
$YUXSD� SD]DUÕQD� � WDUÕP� üUüQü� LKUDFDWÕ� WDULIH� GÕúÕ� HQJHOOHULQ� çRN� çHúLGLQH�
WDELGLU��EX�GD�GL÷HU�SD]DUODUGD�üUüQ� IL\DWÕQÕ�G�ú�UHQ�ELU�HWNLGLU�� �1LWHNLP�� �EX�
SROLWLNDODU� 7üUNL\H� GDKLO�� WDUÕP� SRWDQVL\HOL� \üNVHN� RODQ� ELU� çRN� üONHGH� WDUÕPÕ�
çöNHUWPLúWLU��.XWOX�YH�(úNLQDW��������V�������

.XWOX� YH� (úNLQDW� ������� V�����’D� JöUH� ELU� \DQGDQ� üONHOHU� “LKUDFDWD�
GöQüN�Eü\üPH”QLQ�üVWüQO�÷�QH� LQDQGÕUÕOÕS� LKUDFDWODUÕQGD�DUWÕú�\DUDWDQ� LWKDODW�
OLEHUDV\RQXQD� YH� VHUPD\H� KDUHNHWOHULQLQ� VHUEHVWOHúWLULOPHVLQH�
\öQOHQGLULOLUNHQ�� ELU� \DQGDQ� GD� UHNDEHW� JüçOHUL� RODQ� WDUÕP� üUüQOHUL� YH� HPHN�
\R÷XQ�PDOODUÕQ�LWKDODWÕ�RQODUFD�çHúLWOL�\ROODUGDQ�NÕVÕWODQPDNWDGÕU���

�����%|O�P�g]HWL�
����’OX� \ÕOODUD� NDGDU� JHOLúPLú� üONHOHUGH� “.ODVLN� øNWLVDW”� RNXOX� KDNLP�

G�ú�QFHGLU�� %X� G�ú�QFH\H� JöUH�� KüNüPHWLQ� WHN� JöUHYL� SL\DVDQÕQ� VD÷OÕNOÕ�
LúOHPHVL� LçLQ� JHUHNOL� NXUXPVDO� YH� PDOL� DUDçODUÕ� VD÷ODPDNWÕU�� ����� \ÕOÕQGD�
\DúDQDQ� %ü\üN� (NRQRPLN� %XQDOÕP� LOH� .ODVLN� øNWLVDW� 2NXOXQXQ� \HULQL��
.H\QHVFLOLN� DOPÕúWÕU�� .H\QHVFL� JöU�úWH� KüNüPHWLQ� UROü� GH÷LúPLú� YH� “JHQHO�
GHQJH\H”� KüNüPHWOHULQ�� HNRQRPL\H� PüGDKDOHOHUL� LOH� XODúÕODFD÷Õ� NDEXO�
HGLOPLúWLU��

,,�� 'üQ\D� 6DYDúÕ¶QGDQ� VRQUD� ED÷ÕPVÕ]OÕ÷ÕQÕ� HOGH� HGHQ� üONHOHU�
JHOLúPLú� üONHOHULQ� \DúDP� VWDQGDUGÕQD� XODúPDN� LçLQ�� LWKDO� NRQWUROOHUL�� DúÕUÕ�
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GH÷HUOHQPLú� GöYL]� NXUODUÕ�� EHOOL� Gü]H\L� DúPD\DQ� IDL]� KDGGL� YH� \D\JÕQ� IL\DW�
NRQWUROOHULQGHQ� ROXúDQ� LWKDO� LNDPHFL� SROLWLNDODUÕ�� ����’OL� \ÕOODUD� NDGDU�
X\JXODPÕúODUGÕU�� %X� SROLWLNDODUÕQ� VHçLOPHVLQGH� LVH�� SL\DVDODUÕQ� GHQHWLPVL]�
LúOH\LúLQH�GX\XODQ�JüYHQVL]OLN�YH�PHUNH]L�SODQOÕ�HNRQRPLOHULQ�VDQD\LOHúPH�YH�
E�\�PH� SHUIRUPDQVÕ� Eü\üN� URO� R\QDPÕúWÕU�� $\UÕFD�� øNLQFL� 'üQ\D� 6DYDúÕ�
VRQUDVÕQGD� KHP� JHOLúPLú� üONHOHUGH� KHP� GH� *2Ü’de devletin ekonomiye 

PüGDKDOHVL� YH� Gü]HQOHPHOHUL� ROD÷DQ� VD\ÕOPÕú� YH� JHOLúPLú� üONHOHULQ��
DUNDVÕQGD� .H\QHV’FL� LNWLVDW� RNXOXQXQ� VDYODUÕQÕQ� \HU� DOGÕ÷Õ� PDNUR�HNRQRPL�
SROLWLNDODUÕ� X\JXODPDODUÕ�� NDPX� KDUFDPDODUÕQÕ�� “PDNUR�LVWLNUDUÕ� VD÷ODPD”�
DGÕQD� L\LFH� JHQLúOHWPLúWLU�� %XQXQ� \DQÕVÕUD� *2Ü’GH� LVH� .DONÕQPD� øNWLVDGÕ�
2NXOX� NXUDPODUÕQGDQ� \ROD� oÕNÕODUDN� QHUHGH\VH� KHU� WüU� PüGDKDOH� NDEXO�
HGLOPLúWLU��<LQH�EX�GöQHPGH��“VRV\DO�GHYOHW”�DQOD\ÕúÕ�KHU�\HUGH�\D\JÕQODúDUDN�
GHYOHWH�\üNOHU�JHWLUPLú�YH�GHYOHWLQ�Eü\üPHVLQH�QHGHQ�ROPXúWXU���

(NRQRPLN� VLVWHPLQ� KHU� WÕNDQÕúÕQGD� \HQL� HNRQRPLN� SROLWLND�
DUD\ÕúODUÕQD� JLULOPHVL� JHUçH÷L� çHUçHYHVLQGH�� ����’OÕ� \ÕOODUÕQ� VRQXQGD�
KüNüPHWOHULQ� HNRQRPLN� Eü\üPH\L� ]RUODGÕNçD�� NDPX� KDUFDPDODUÕ� YH� JHYúHN�
SDUD�SROLWLNDODUÕQÕQ�VWDJIODV\RQD�\RO�DçPDVÕ\OD�WÕNDQPD\D�EDúOD\DQ�YH�����’OL�
\ÕOODUGD� EHOLUJLQOLN� ND]DQDQ� GXUJXQOXNWD� GD� EX� VüUHç� LúOHPLú� YH� ,,�� 'üQ\D�
6DYDúÕ¶QÕQ�6RV\DO�5HIDK�'HYOHWLQL� DPDçOD\DQ�� WRSODP� WDOHELQ�DU]D�X\XPXQX�
VD÷ODPD\D� \öQHOLN� RODQ� .H\QHV\HQ� X\JXODPDODUÕQ� YDGHVLQL� GROGXUGX÷XQX�
JöVWHUHQ� \HQL� ELU� \DNODúÕP� RUWD\D� oÕNPÕúWÕU�� 8\JXODPD\D� NRQXOXUNHQ�
NDSLWDOL]PLQ� NHQGLQH� ö]Jü� GDOJDODQPDODUÕQÕQ� SL\DVDODUD� PüGDKDOH� HGLOHUHN�
öQOHQHFH÷L� G�ú�QüOHQ� .H\QHV\HQ� SROLWLNDODU� GD�� ����’OL� \ÕOODUGD� SDWOD\DQ�
NUL]OH� X\JXODPDGDQ� NDONDUDN� \HULQL� ;,;�� <ü]\ÕOÕQ� /LEHUDOL]PLQLQ� \HQL�
YHUVL\RQXQD�EÕUDNPÕúWÕU���

����’OL� \ÕOODUÕQ� EDúÕQGD� 0RQHWDUL]P� X\JXODPDVÕ� EDúODPÕúWÕU��
0RQHWDUL]PLQ� KD\DWD�JHçLULOPHVL� VRQXFXQGD�� VÕNÕ� SDUD� SROLWLNDODUÕ� YH� \üNVHN�
IDL]� X\JXODPDVÕ� LOH� HQIODV\RQXQ� JHUL� çHNLOHFH÷L�� KüNüPHWLQ� SL\DVD\D�
PüGDKDOHVLQLQ� D]DODFD÷Õ�� GHYOHW� LúOHWPHOHULQLQ� D]DOWÕODFD÷Õ özel tasarruf ve 

\DWÕUÕPODUÕQ� |]HQGLULOHFH÷L� YH� “VLKLUOL� HOLQ”� LúOH\LúLQLQ� öQüQGHNL� HQJHOOHU�
NDONDFD÷Õ� VDYXQXOPXúWXU�� $\QÕ� SROLWLNDODUÕQ� *2Ü’GH� X\JXODQPDVÕ�� ����’OL�
\ÕOODUÕQ� HQ� öQHPOL� LNL� ROJXVXQX� ROXúWXUDQ� ERUç� NUL]OHUL� YH� EX� NUL]OHUGHQ�
NXUWXOPDN� DPDFÕ\OD� X\JXODPD\D� NRQXODQ� HNRQRPLN� UHIRUPODUOD�� JüQGHPH�
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JHOPH\H� EDúODPÕúWÕU�� 1HR� OLEHUDO� SROLWLNDODUÕQ� GHYUH\H� JLUPHVL\OH� JHOLúPHNWH�
RODQ� üONH� HNRQRPLOHUL� GÕúD� DoÕOPÕú�� GHYOHWLQ� D÷ÕUOÕ÷Õ� D]DOPÕú�� VHUPD\H�
KDUHNHWOHUL� ü]HULQGHNL� NRQWUROOHU� YH� ILQDQVDO� SL\DVDODUD� LOLúNLQ� Gü]HQOH\LFL�
NXUDOODU� NDOGÕUÕOPÕú� YH� HNRQRPLN� OLEHUDOL]DV\RQ� KHU� \öQü\OH� NHQGLQL�
KLVVHWWLUPLúWLU���������

����������
�
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�����.UL]LQ�7DQÕPODUÕ�
(NRQRPLN�NUL]OHU��KHUKDQJL�ELU�PDO��KL]PHW��üUHWLP�IDNWöUü�YH\D�GöYL]�

SL\DVDVÕQGDNL� IL\DW� YH�YH\D�PLNWDUODUGD�� NDEXO� HGLOHELOLU� ELU� GH÷LúPH� VÕQÕUÕQÕQ�
öWHVLQGH� JHUçHNOHúHQ� úLGGHWOL� GDOJDODQPDODU� RODUDN� WDQÕPODQDELOLU�� %HOOL� EDúOÕ�
PDNURHNRQRPLN� NUL]� WüUOHULQL�� UHHO� VHNWöU� NUL]OHUL� YH� ILQDQVDO� NUL]OHU� ROPDN�
ü]HUH� LNL� DQD� EDúOÕN� DOWÕQGD� WRSOD\DELOLUL]��5HHO� NUL]OHU��PDO�KL]PHW� YH� LúJüFü�
SL\DVDODUÕQGDNL� “PLNWDU”ODUGD� \DQL� üUHWLPGH� YH�YH\D� LVWLKGDPGD� FLGGL�
GDUDOPDODU��GXUJXQOXN�YH�YH\D�LúVL]OLN�NUL]L��ELçLPLQGH�RUWD\D�oÕNDU��(QIODV\RQ�
NUL]L� LVH�� HQIODV\RQ� RODUDN� DGODQGÕUÕODQ� PDO� YH� KL]PHW� SL\DVDODUÕQGDNL� JHQHO�
IL\DW�Gü]H\GHNL�VüUHNOL� DUWÕúODUÕQ�EHOLUOL� ELU� VÕQÕUÕQ�üVWüQGH�ROPDVÕ�GXUXPXQGD�
PH\GDQD�JHOPHNWHGLU��.LEULWçLR÷OX��������V��������

)LQDQVDO� NUL]OHU�� GöYL]� YH� KLVVH� VHQHGL� SL\DVDODUÕ� JLEL� ILQDQV�
SL\DVDODUÕQGDNL� úLGGHWOL� IL\DW� GDOJDODQPDODUÕ� YH\D� EDQNDFÕOÕN� VLVWHPLQGH�
EDQNDODUD�JHUL�GöQPH\HQ��EDWÕN��NUHGLOHULQ�DúÕUÕ�GHUHFHGH�DUWPDVÕ�VRQXFXQGD�
\DúDQDQ� FLGGL� HNRQRPLN� VRUXQODU� RODUDN� NDEXO� HGLOPHNWHGLU�� %X� NUL]OHUL��
EDQNDFÕOÕN� NUL]L�� SDUD�NUL]L� �FXUUHQF\�FULVLV�� YH�ERUVD�NUL]L�ROPDN�ü]HUH�üç�DOW�
EDúOÕ÷D� D\ÕUDQ� .LEULWçLR÷OX� ������� V������� SDUD� NUL]OHULQL� GH� NHQGL� LçLQGH��
öGHPHOHU� GHQJHVL� NUL]L� YH�GöYL]� NXUX� NUL]L� ROPDN�ü]HUH� LNL� NÕVPD� �D\ÕUPÕúWÕU�
�.LEULWçLR÷OX��������V���������

8\DU� ������� LVH� ILQDQVDO� NUL]OHUL� GÕú� ERUç� NUL]OHUL�� EDQND� NUL]OHUL� YH�
SDUD� NUL]OHUL� ROPDN� ü]HUH� üç� DQD� EDúOÕN� DOWÕQGD� WRSODQDELOHFH÷LQL�
EHOLUWPHNWHGLU���

(VHU� ������� V����’GH� ILQDQVDO� NUL]LQ�� ELU� üONHGH� ILQDQVDO� SL\DVDODUÕQ��
ND\QDNODUÕQ�üUHWNHQ�\DWÕUÕP�DODQODUÕQD�\öQOHQGLULOPHVL�LúOHYLQL�HWNLQ�ELU�úHNLOGH�
\HULQH� JHWLULOPHVLQL� öQOH\HFHN� öOçüGH�� ILQDQVDO� VLVWHPLQ� ER]XOPDVÕ� VüUHFLQL�
LIDGH� HWWL÷LQL� EHOLUWLU�� $\UÕFD�� EX� VüUHçWH�� ILQDQVDO� SL\DVDODUÕQ� HNVLN� ELOJL� YH�
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UHNDEHW� NRúXOODUÕQGD� çDOÕúPDVÕ� �LPSHUIHFW� LQIRUPDWLRQ� DQG� LQFRPSOHWH�
PDUNHWV���KDWDOÕ� VHçLP� �DGYHUVH� VHOHFWLRQ�� YH�DKODNL� ULVN� �PRUDO�KD]DUG��JLEL�
EDúOÕFD�XQVXUODUÕQ�YDUOÕ÷Õ�URO�R\QDPDNWDGÕU��)DL]�RUDQODUÕQÕQ�DúÕUÕ�\üNVHOPHVL��
KLVVH� VHQHGL� IL\DWODUÕQÕQ� KÕ]OD� JHULOHPHVL�� ILQDQVDO� SL\DVDODUGD� EHOLUVL]OL÷LQ�
DUWPDVÕ��EDQNDODUGD�\DúDQDQ�SDQLN�RUWDPÕQÕQ�\D\ÕOPDVÕ�YH�GÕúDUÕ\D�VHUPD\H�
NDoÕúÕQÕQ�KÕ]ODQPDVÕ� ILQDQVDO�NUL]OHULQ�HQ�öQHPOL�JöVWHUJHOHULGLU� �(VHU��������
V������

3DUD� NUL]L�� ELU� üONHQLQ� XOXVDO� SDUDVÕQD� JüYHQLQ� ND\EROPDVÕ�
GROD\ÕVÕ\OD�� VSHNüODWLI� IRQODUÕQ� \R÷XQ� ELçLPGH� üONH\L� WHUN� HWPH\H� EDúODPDVÕ�
YH� PHUNH]� EDQNDVÕQÕQ� WüP� GHVWHNOHPH� çDEDODUÕQD� NDUúÕQ� PHYFXW� NXUXQ�
VüUGüUüOHPH\HUHN� XOXVDO� SDUDQÕQ� GHYDOüH� HGLOPHVL� YH\D� WüPGHQ�
GDOJDODQPD\D� EÕUDNÕOPDVÕ� ELçLPLQGH� WDQÕPODQDELOPHNWHGLU� �6H\LGR÷OX��������
2�KDOGH�ELU�üONH�SDUDVÕQD�\öQHOLN�KHUKDQJL�ELU�VSHNüODWLI�VDOGÕUÕQÕQ�X\JXODQDQ�
IDL]�RUDQODUÕQÕQ�\üNVHOWLOPHVL� \D�GD�GöYL]�SL\DVDODUÕQD�\DSÕODQ�PüGDKDOHOHUOH�
EDúDUÕOÕ� ELU� úHNLOGH� SüVNüUWüOPHVL� GXUXPXQGD�� \DQL� SDULWHQLQ� NRUXQPDVÕ�
GXUXPXQGD� ELU� SDUD� NUL]LQGHQ� EDKVHGLOHPH]�� %X� QRNWD\Õ� Jö]� öQüQH� DODQ�
DUDúWÕUPDFÕODU� GD� GöYL]� NXUXQGDQ�� GöYL]� UH]HUYOHULQGHQ� YH� H÷HU� PüPNüQVH�
NÕVD� GöQHPOL� IDL]� RUDQODUÕQGDNL� D÷ÕUOÕNOÕ� GH÷LúPHOHUGHQ� ROXúDQ� HQGHNVOHU�
\DUGÕPÕ\OD�SDUD�NUL]LQL�WDQÕPODPD�\ROXQD�JLWPLúOHUGLU��6KDUPD�����������

%DQNDFÕOÕN� NUL]L�� “ELU� \D� GD� GDKD� ID]OD� EDQND\D� JüYHQLQ� VDUVÕOPDVÕ��
KDONÕQ�ELUGHQ�ELUH�YH�\D\JÕQ�ELU�úHNLOGH�PHYGXDWODUÕQÕ�JHUL�çHNPHN�LçLQ�KüFXP�
HWPHVL� ROD\Õ´� RODUDN� WDQÕPODQDELOLU�� %DQNDFÕOÕN� NUL]OHUL\OH� LOJLOL� \DSÕODQ�
DQDOL]OHUGH�JHQHOGH�LNL�IDUNOÕ�\DNODúÕP�öQ�SODQD�oÕNPDNWDGÕU��%D]Õ�çDOÕúPDODU��
EDQNDFÕOÕN� NUL]OHULQLQ� QHGHQOHULQL� EDQNDODUÕQ� ö]QHO� NRúXOODUÕQD� �VHUPD\H�
\HWHUVL]OL÷L�� GDKD� D]� OLNLGLWH�� GDKD� D]� NDOLWHOL� DNWLI�� LVWLNUDUVÕ]� NâU� Gü]H\L��
LKWL\DWVÕ]�EDQND�\öQHWLPL��ED÷ODUNHQ��ED]Õ�çDOÕúPDODU�GD��EDQNDFÕOÕN�NUL]OHULQH�
GöYL]� NXUODUÕ� \D� GD� IDL]� RUDQODUÕQGDNL� GH÷LúPHOHU� JLEL� PDNUR� HNRQRPLN�
GH÷LúNHQOHULQ�VHEHS�ROGX÷XQX�LOHUL�VüUPHNWHGLU��%DúR÷OX��������V�����

%DQNDFÕOÕN�NUL]OHUL��EDQND�LIODVODUÕ�\D�GD�EDQND�\HWHUVL]OLNOHUL�EDQNDODUÕ�
\üNüPOüOüNOHULQL� \HULQH� JHWLUPHNWHQ� DOÕNR\GX÷XQGD� YH\D� NDPX� RWRULWHVLQLQ�
Eö\OH� ELU� GXUXPXQ� RUWD\D� oÕNPDVÕQÕ� HQJHOOHPHN� DPDFÕ\OD� PüGDKDOH� HWPHN�
]RUXQGD� NDOPDVÕ� VRQXFXQGD� RUWD\D� oÕNPDNWDGÕU�� %DQNDFÕOÕN� NUL]LQLQ�
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GHULQOHúPHVLQLQ� öQOHQHPHPHVL� GXUXPXQGD� LVH� NUL]�� VLVWHPL� WDPDPHQ� HWNLVL�
DOWÕQD�DODQ�ILQDQVDO�NUL]H�GöQ�úHELOPHNWHGLU��8\DU��������V������

%DQNDFÕOÕN� VHNWöUüQGH� \DúDQDQ� NUL]OHUH� JHQHOOLNOH� WHN� ELU� QHGHQOH�
DoÕNODPD� JHWLULOHPHPHNWH� YH� NUL]OHULQ� QHGHQOHUL� üONHGHQ� üONH\H� IDUNOÕOÕN�
JöVWHUPHNWHGLU�� $\UÕFD� VDGHFH� NUL]LQ� ROXúPDVÕQGD� URO� R\QD\DQ� QHGHQOHU�
GH÷LO�� DOÕQDQ� öQOHPOHU�� HNRQRPLN� \DSÕQÕQ� DOÕQDQ� öQOHPOHUH� X\XP� VD÷ODPD�
VüUHFLQLQ� X]XQOX÷X�� X\JXODPDODUÕQ� HWNLQOL÷L� GH� üONHOHU� DUDVÕQGD� IDUNOÕOÕN�
JöVWHUPHNWHGLU��%DQNDFÕOÕN�NUL]L�\DúD\DQ�üONHOHULQ�RUWDN�ö]HOOL÷L�LVH�NUL]�öQFHVL�
GöQHPGH� DUWDQ� GÕú� ERUçODUÕGÕU�� %DQNDFÕOÕN� VLVWHPLQLQ� çöNPHVLQL� KÕ]ODQGÕUDQ�
QHGHQOHU� RODUDN�� \HQL� ERUç� DODPDPD� YH� JHUL� öGHPHOHUGH� \DúDQDQ� VRUXODU��
\DEDQFÕ� VHUPD\HQLQ� DUWDQ� EHOLUVL]OLN� NDUúÕVÕQGD� üONH\L� WHUN� HWPHVL�
JöVWHULOHELOPHNWHGLU��8\DU��������V������

�%DQNDFÕOÕN� YH�SDUD�NUL]OHUL�ELUELULQL� L]OH\HQ�DúDPDODU� úHNOLQGH�RUWD\D�
oÕNDELOPHNOH� EHUDEHU� DUDODUÕQGD� ELU� QHGHQ� VRQXç� LOLúNLVLQLQ� ROPDVÕ� JHUHNOL�
GH÷LOGLU��

“0LVKNLQ’H�JöUH�EX�GXUXP�JHUçHNWH�ELU�GöQJüGüU��7HUV�VHçLP�YH�
DKODNL� ER]XOPDQÕQ� HWNLVL� GöYL]� NUL]LQLQ� RUWD\D� oÕNÕúÕQÕ� JüçOHQGLULU�� 'öYL]�
NUL]LQLQ�RUWD\D�oÕNPDVÕ\OD�WHUV�VHçLP�YH�DKODNL�ER]XOPD�VRUXQODUÕ�DUWDU�YH�
EX� GXUXP� HNRQRPLN� IDDOL\HWLQ� GDUDOPDVÕQD�� EDQNDFÕOÕN� NUL]LQLQ� RUWD\D�
oÕNPDVÕQD� \RO� DçDU�� %DQNDFÕOÕN� VHNWöUüQGHNL� NUL]� LVH� GL÷HU� VHNWöUOHUL�
GR÷UXGDQ� HWNLOH\HFH÷LQGHQ� EX� VRUXQ� Eü\üU� YH� PDNURHNRQRPLN� LVWLNUDUÕ�
HWNLOH\HFHN� ER\XWODUD� XODúÕU�� <DQL� JHUçHNWH� EDQNDFÕOÕN� VHNWöUüQüQ� NUL]H�
JLUPHVLQLQ� HNRQRPL\H� PDOL\HWL� \DOQÕ]� R� VHNWöUüQ� PLOOL� JHOLUGHNL� SD\Õ� LOH�
VÕQÕUOÕ� GH÷LOGLU�� EDQNDODUÕQ� LúOHYOHULQL� \HULQH� JHWLUHPHPHVLQGHQ� WüP�
VHNWöUOHU��GROD\ÕVÕ\OD�HNRQRPLQLQ�EüWüQü�HWNLOHQLU”��8\DU��������V���������
'L÷HU�ELU�ILQDQVDO�NUL]�WüUü�RODUDN�EHOLUWLOHQ�GÕú�ERUç�NUL]L�LVH�ELU�üONHQLQ�

GÕú� ERUçODUÕQÕ� LVWHU� NDPX� LVWHU� ö]HO� NHVLP� GÕú� ERUFX� ROVXQ�� öGH\HPHPH�
GXUXPXGXU��

�����.UL]LQ�7DULKoHVL�
'üQ\D� HNRQRPLVL� FLGGL� HNRQRPLN� NUL]OHUOH� WDULK� ER\XQFD� VÕNOÕNOD�

NDUúÕODúPÕúWÕU��)DNDW�GüQ\D�HNRQRPL�WDULKLQGH�JöUüOHQ�EX�NUL]OHU��QLWHOLN�RODUDN�
ELUELULQGHQ� öQHPOL� öOçüGH� IDUNOÕOÕN� JöVWHUPLúWLU�� ���� \ü]\ÕOÕQ� EDúODUÕQGD�
PH\GDQD� JHOHQ� NUL]OHU�� üONHOHU� DUDVÕQGD� PDO� YH� KL]PHW� WLFDUHWLQLQ� VRQUDNL�
\ÕOODUD�NÕ\DVOD�ID]OD�ROPDPDVÕQD�ED÷OÕ�RODUDN��GDKD�çRN�XOXVDO�öOçHNWH�NDOPÕú�
YH�GROD\ÕVÕ\OD�\D�WDOHS�\HWHUVL]OL÷L�LOH�LúVL]OL÷H�YH�GXUJXQOX÷D�\RO�DçPÕú��\D�GD�
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WDOHS� ID]ODVÕ� \ROX\OD� HQIODV\RQ� YH� HNRQRPLN� JHQLúOHPH� LOH� VRQXçODQPÕúWÕU��
%XQD�HQ�Jü]HO�öUQHN�LVH������\ÕOÕQGD�\DúDQDQ�%ü\üN�(NRQRPLN�%XQDOÕPÕ¶GÕU�
�7RSUDN��������V������

“'üQ\D� HNRQRPLVLQLQ� ROXúXPX� YH� X÷UDGÕ÷Õ� GöQ�ú�POHUGH�
VHUPD\H�ELULNLPL�PRGHOLQLQ�QLWHOLNOHUL�YH�X\JXODGÕ÷Õ�Gü]HQOHPH�ELçLPL�YH\D�
UHMLPL� EHOLUOH\LFL� ROPDNWDGÕU�� %LULNLP� VüUHFLQGH� EHOLUHQ� � WÕNDQÕNOÕNODUÕQ� \HQL�
GöQ�ú�POHUH�� \HQLGHQ� \DSÕODQPDODUD� \RO� DçPDVÕ�� GüQ\D� HNRQRPLVLQGHNL�
HNRQRPLN�PDOL� \DSÕODQPDODUÕQ� ELULNLP� PRGHOL� WDUDIÕQGDQ� EHOLUOHQGL÷LQL�
JöVWHUPHNWHGLU�� $QFDN� GüQ\D� HNRQRPLVLQGHNL� HNRQRPLN�PDOL� Jüç�
RGDNODUÕQÕQ�� VHUPD\H� ELULNLPLQL� \öQOHQGLUHQ� PHUNH]OHULQ� *2Ü’LQ�
\DSÕODUÕQÕQ� JHçLUGLNOHUL� GöQ�ú�Pü� EHOLUOHPHOHUL� Vö]� NRQXVXGXU�� %X�
ED÷ODPGD�*2Ü’GH� Lç� HWNHQOHULQ�GÕú�HWNHQOHU� WDUDIÕQGDQ�ELçLPOHQGLULOGL÷LQL�
YH� \öQOHQGLULOGL÷LQL� LOHUL� VüUHELOLUL]�� 1H� YDU� NL�� GÕú� HWNHQOHULQ� PHNDQLN� ELU�
ELçLPGH� ELU� VRV\DO� ROXúXPX�ELçLPOHQGLUGL÷LQL� LOHUL� VüUPHN�RODQDNVÕ]GÕU�� øo�
YH�GÕú�HWNHQOHULQ�HNOHPOHQPHOHUL�VRQXFXQGD�Lç�\DSÕODU�\öQOHQPHNWH��KDWWD�
ELçLPOHQPHNWHGLU��%XQXQ�DQODPÕ�GüQ\D�HNRQRPLVL\OH�EüWüQOHúPH�çDED�YH�
VüUHçOHULQLQ� *2Ü’GH� \HQL� GöQ�ú�POHUH� \RO� DçPDVÕGÕU�� %X� ED÷ODPGD� GÕú�
HWNHQOHU�YH\D�NRúXOODUÕQ�ELU� WüU� “LçVHOOHúPHVL”QGHQ�Vö]�HWPHN�RODQDNOÕGÕU��
øoVHOOHúPH� GüQ\D� HNRQRPLVL\OH� EüWüQOHúPH� DUWWÕNçD� GDKD�
EHOLUJLQOHúPHNWHGLU”��6öQPH]��������V���������
&HODVXQ� �����D�� V���� JHçPLúWH� EHOLUOL� öOçüOHUGH� SL\DVD� GHQH\LPL�

ND]DQPÕú� RODQ� G�ú�N� YH� RUWD� JHOLUOL� üONHOHUGH� JöUüOHQ� NUL]OHULQ� WDULKVHO� ELU�
SHUVSHNWLIWH� GH÷HUOHQGLULOGL÷LQGH�� NUL]� WüUOHULQLQ� XOXVODUDUDVÕ� HNRQRPLGH�
GH÷LúHQ� NRúXOODUOD� ROGXNçD� ED÷ODQWÕOÕ� ELU� ELçLPGH� GH÷LúLP� JöVWHUGL÷LQLQ�
VDSWDQDELOHFH÷LQL� YH� NUL]OHULQ� WüUOHUL� GH÷LúWLNçH�� NUL]OHUL� DúPDN� LçLQ�
X\JXODQDFDN� SROLWLNDODUÕQ� QLWHOL÷L� YH� NDSVDPÕQÕQ�GD�GH÷LúWL÷LQL� EHOLUWPHNWHGLU��
$\UÕFD�� üONH� LçLQGHNL� HNRQRPLN� \DSÕQÕQ� GÕú� NRúXOODUD� X\XPXQXQ� \HWHUVL]�
NDOGÕ÷Õ� GöQHPOHUGH�� NUL]OHUOH� WHNUDU� NDUúÕODúÕOGÕ÷ÕQD� YH� üONHOHULQ� NDONÕQPD�
VüUHçOHULQLQ�LVWLNUDUVÕ]ODúWÕ÷ÕQD�GH÷LQPHNWHGLU��

����’OÕ� \ÕOODUGDQ� ����’OHULQ� SHWURO� úRNODUÕQÕQ� ROGX÷X� GöQHPH� NDGDU�
JHOLúPHNWH� RODQ� HNRQRPLOHUGH� LWKDO� LNDPHVL� D÷ÕUOÕNOÕ� VDQD\LOHúPH� SROLWLNDODUÕ�
L]OHQPLú� YH� GöYL]� JHOLUOHUL� JHOHQHNVHO� üUüQ� LKUDFDWÕQGDQ� YH� LúoL� JHOLUL�
WUDQVIHUOHULQGHQ� VD÷ODQPÕúWÕU�� 8OXVODUDUDVÕ� ILQDQVDO� KDUHNHWOHULQ� VHUEHVW�
ROPDGÕ÷Õ� EX� GöQHPGH�� GÕú� ILQDQVPDQ� JHUHNOHUL�� Eü\üN� öOçüGH�� GHYOHWWHQ�
GHYOHWH�\DUGÕPODU�YH�XOXVODUDUDVÕ�UHVPL�NXUXOXúODUÕQ�GHVWH÷L�LOH�NDUúÕODQPÕúWÕU��
%X� GöQHPGH�� GüQ\DGD� KHU�üONH� D]�çRN� JHOLúPLú�� DçOÕN� YH� IDNLUOLN� D]DOPÕúWÕU��
'HQHWLPOL� ILQDQVDO� SL\DVDODUÕQ� YDUOÕ÷Õ� çHUçHYHVLQGH� KüNüPHWOHULQ� HNRQRPL�
SROLWLNDODUÕQÕ� UDKDWçD� X\JXODPD� RODQD÷Õ� EXOPDVÕ\OD� GöYL]� IL\DWODUÕ� YH� IDL]�
KDGOHUL� JöUHOL� LVWLNUDUÕQÕ� NRUXPXúWXU�� $\UÕFD�� HQIODV\RQ� KÕ]ODUÕ� KHPHQ� KHU�
\HUGH� G�ú�N� Gü]H\OHUGH� NDOPÕú�� UHHO� IDL]� KDGOHULQLQ� JöUHOL� G�ú�NO�÷��
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\DWÕUÕPODUÕQ� KHU� üONHGH� FDQOÕ� NDOPDVÕQD� QHGHQ� ROPXúWXU� �.D]JDQ�� �������������
V������ %X� GöQHPOHUGH� NUL]OHU� JHQHOOLNOH�� VÕN� DUDOÕNODUOD� RUWD\D� oÕNDQ� GöYL]�
GDUER÷D]ODUÕQGDQ�YH�LWKDO�LNDPHFL�VDQD\LOHúPH�SROLWLNDVÕQÕQ�ELU�VRQXFX�RODUDN�
RUWD\D� oÕNDQ�� üUHWLP� LçLQ� JHUHNOL� DUD� YH� \DWÕUÕP� PDOODUÕ� LWKDODWÕQÕQ�
\DSÕODPDPDVÕQGDQ� ND\QDNODQPÕúWÕU�� *HOLúPLúOL÷LQ� JöVWHUJHVL� RODUDN�
G�ú�QüOHQ� Eü\üPHQLQ� \ROXQX� DçPDN� YH� HNRQRPLQLQ� GÕú� GHQJHVLQL� \HQLGHQ�
NXUPDN� LçLQ�8OXVODUDUDVÕ Para Fonu’nun (IMF) deste÷L� LOH� NÕVD� VüUHOL� LVWLNUDU�
SURJUDPODUÕ� X\JXODQPÕúWÕU�� %X� LVWLNUDU� SURJUDPODUÕ� çHUçHYHVLQGH� SDUD� YH�
PDOL\H� SROLWLNDODUÕ� GHQJHOHQPLú� YH� GöYL]� NXUX� D\DUODPDODUÕ� \DSÕOPÕúWÕU�
�&HODVXQ������D��V�����

����’OHULQ�SHWURO�úRNODUÕ�LOH�ELUOLNWH�VDQD\LOHúPLú�üONHOHU�GH�KüNüPHWOHU�
HNRQRPLN� Eü\üPH\L� ]RUODGÕNçD�� KüNüPHW� KDUFDPDODUÕ� YH� JHYúHN� SDUD�
SROLWLNDODUÕQÕQ� LúVL]OL÷H�YH�HQIODV\RQD�\RO�DçPDVÕ\OD� WöNH]OHPH\H�EDúODPÕúWÕU��
6DQD\LOHúPLú� üONHOHULQ� GXUJXQOX÷D� JLUPHVL� YH� SHWURO� IL\DWODUÕQÕQ� \üNVHOPHVL��
JHOLúPHNWH� RODQ� HNRQRPLOHULQ� GÕú� WLFDUHW� GHQJHOHUL� ü]HULQGH� ROXPVX]� HWNLOHU�
\DUDWPÕúWÕU��3HWURO�LWKDODWoÕVÕ�SHN�çRN�JHOLúPHNWH�RODQ�üONH��\HQL�IL\DWWDQ�SHWURO�
IDWXUDODUÕQÕ� ELOH� LKUDFDWODUÕ\OD� NDUúÕOD\DPD]� GXUXPD� JHOPLúWLU�� 7üUNL\H� GDKLO�
*2Ü��JHOLúPLú�üONHOHULQ�\DúDP�VWDQGDUGÕQÕ�\DNDODPD�KHGHILQH�XODúPDN� LçLQ��
LWKDO� NRQWUROOHUL�� DúÕUÕ� GH÷HUOHQPLú� GöYL]� NXUODUÕ�� EHOOL� Gü]H\L� DúPD\DQ� IDL]�
KDGGL� YH� \D\JÕQ� IL\DW� NRQWUROOHULQGHQ� ROXúDQ� LWKDO� LNDPHFL� SROLWLNDODUÕ�
X\JXOD\DQ� YH� SHWURO� IL\DWODUÕQÕQ� DUWPDVÕ� QHGHQL\OH� LWKDODW� IDWXUDODUÕ� L\LFH�
Eü\ü\HQ� *2Ü’QüQ� çR÷X�� EX� GöQHPGH� GÕú� ERUçODQPD\Õ� KÕ]OD� DUWÕUDUDN�
NDONÕQPDODUÕQÕ� VüUGüUPH� \ROXQX� VHçPLúOHUGLU�� 'ROD\ÕVÕ\OD�� XOXVODUDUDVÕ�
ILQDQVDO� SL\DVDODUGD� ROXúDQ� G�ú�N� IDL]OL� NUHGL� LPNDQÕ� EX� üONHOHULQ� GÕú�
DoÕNODUÕQÕQ� YH� NDPX� KDUFDPDODUÕQÕQ� ILQDQVPDQÕQÕ� NROD\ODúWÕUPÕú� YH� LKUDFDW�
JHOLUOHULQL� DUWÕUPD� JHUH÷L� GX\PDNVÕ]ÕQ� LWKDODWODUÕQÕ� JHQLúOHWHELOPHOHULQH� \RO�
DçPÕúWÕU�� %ö\OHFH�� VDQD\LOHúPLú� üONHOHU� GXUJXQOXN� \DúDPDNOD� ELUOLNWH�
*2Ü’nün ithalat taleplerinin süUPHVL� QHGHQL\OH� NUL]H� JLUPHPLú�� EX� üONHOHULQ�
XOXVODUDUDVÕ� EDQNDODUÕ� HOOHULQGHNL� DWÕO� IRQODUÕ� G�ú�N� IDL]OH� GH� ROVD�
GH÷HUOHQGLUPLú��*2Ü�G�ú�N� IDL]OH�EXOGXNODUÕ�NUHGLOHU�VD\HVLQGH�\DWÕUÕPODUÕQD�
GHYDP�HGHUHN�Eü\üPHOHULQL�VüUGüUP�ú�YH�EX�NUHGL� LúOHPOHULQH�DUDFÕOÕN�HGHQ�
NHQGL�EDQNDODUÕ�GD�Eü\üN�ND]DQçODU�HOGH�HWPLúWLU��$QFDN��*2Ü’nün dÕú�ERUç�
ELULNLPL� DUWPÕúWÕU� �&HODVXQ�� ����D�� V���� .D]JDQ�� ������ V��������� ����’OL�
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\ÕOODUGD�ERUç� RODUDN� WRSODQDQ� IRQODUÕQ�öQHPOL� ELU� NÕVPÕ��XOXVDO� WDVDUUXIODUGDNL�
D]DOPD\Õ� GHQJHOHPHN�� VHUPD\H� oÕNÕúODUÕQÕ� ILQDQVH� HWPHN�� \D�GD�FDUL� SL\DVD�
IL\DWODUÕQGD� X\JXODQDELOLUOL÷L� ROPD\DQ� SURMHOHUL� GHVWHNOHPHN� LçLQ� NXOODQÕOPÕúWÕU�
�.DPLQDULGHV�DQG�1LVVDQ��������V��������

����’OHULQ� EDúODQJÕFÕQGD� VDQD\LOHúPLú� üONHOHU� �ö]HOOLNOH� $%'���
HQIODV\RQX� G�ú�UPHN� LçLQ� VÕNÕ� LVWLNUDU� SROLWLNDODUÕQÕ� \üUüUO�÷H� NR\DUDN��
XOXVODUDUDVÕ�IDL]OHULQ�\üNVHOPHVLQH�YH�GüQ\D�KDPPDGGH�IL\DWODUÕQ�G�úPHVLQH�
QHGHQ� ROPXúODUGÕU��%X�JHOLúPHOHU� GH�� GÕú� ERUç� ELULNLPL� \üNVHN�HNRQRPLOHUGH�
�ö]HOOLNOH� /DWLQ� $PHULND’GD�� GÕú� ERUç� VHUYLVLQLQ�� öQJöUüOHQ� VüUHOHUGH� YH�
PLNWDUODUGD� JHUçHNOHúWLULOPHVLQL� RODQDNVÕ]ODúWÕUDUDN�� EX� üONHOHULQ� \D\JÕQ� ELU�
ELçLPGH�GÕú�ERUç�NUL]L�LOH�NDUúÕ�NDUúÕ\D�NDOPDODUÕQD�QHGHQ�ROPXúWXU���&HODVXQ��
����D��V�����

����
OL� \ÕOODUGDNL� ERUç� NUL]L�� öQHPOL� Eü\üNOüNWHNL� ELU� NDç� EDQNDQÕQ��
HNRQRPLN� LVWLNUDUVÕ]OÕN� LçLQGHNL� *2Ü’ye kredi akÕúÕQÕ� GXUGXUPDODUÕ� LOH�
EDúODPÕúWÕU��.UHGL�DNÕPÕQGDNL�GDUDOPDQÕQ�LON�HWNLOHUL��'R÷X�$YUXSD�üONHOHULQGH�
JöUüOP�úWüU��.UL]��/DWLQ�$PHULND�üONHOHULQLQ�ERUçODUÕQÕ�JHUL�öGH\HPHPHOHUL� LOH�
ELUOLNWH� GüQ\D� HNRQRPLVLQL� HWNLOHU� ELU� GXUXPD� JHOPLúWLU�� ����
OL� \ÕOODUÕQ�
EDúÕQGDNL� ERUç� NUL]LQLQ� WHPHO� QHGHQL�� XOXVDO� WüNHWLP� KDUFDPDODUÕQÕQ�
ILQDQVPDQÕQGD� GÕú� ERUçODQPDQÕQ� NXOODQÕOPDVÕQGDQ� ND\QDNODQPÕúWÕU�
�%RXJKWRQ���������V��������

6HNVHQOL� \ÕOODUÕQ� EDúODUÕQGDQ� LWLEDUHQ�� D÷ÕU� ERUçOX� üONHOHUH� RODQ� GÕú�
ND\QDN�DNWDUÕPÕ�D]DODUDN�NÕVD�VüUHGH�GXUPD�QRNWDVÕQD�JHOPLú�YH�EX�GXUXP�
D÷ÕU�ERUçOX�üONHOHULQ�Eü\üN�EöOüPüQüQ�\DQÕVÕUD�GL÷HU�ED]Õ�ERUçOX�üONHOHULQ�GH�
GÕú�ERUç�NUL]L�\DúDPDODUÕQD�QHGHQ�ROPXúWXU������ GH�öQFH�0HNVLND�Eü\üN�ELU�
ERUç�NUL]LQH�JLUHUHN�PRUDWRU\XP�LODQ�HWPLú�YH�EXQX�NÕVD�ELU�VüUH�VRQUD�ELU�GL]L�
/��$PHULND��$IULND�YH�$V\D�üONHVLQLQ�D\QÕ�QHGHQOHUOH�NUL]H�JLUPHVL� L]OHPLúWLU��
$QFDN�� GüQ\D� JHQHOLQGH� EDNÕOGÕ÷ÕQGD� GÕú� ERUç� NUL]OHUL� VHNVHQOL� \ÕOODUÕQ�
EDúODUÕQGD� RUWD\D� oÕNPD\D� EDúODVD� GD�� 7üUNL\H�� =DLUH� YH� 3HUX QXQ� ERUç�
NUL]LQH�JLULúL����� OHULQ�VRQODUÕQGD�JHUçHNOHúPLúWLU��

+HU� QH� NDGDU� ����� VRQXQGD� � RWX]� GöUW� � *2Ü� GÕú� ERUç� VHUYLVOHULQL�
\HULQH� JHWLUHPHPLúVH� GH�� ED]Õ�*2Ü� �+LQGLVWDQ� YH�.RORPEL\D�� X\JXODGÕNODUÕ�
LKWL\DWOÕ� GÕú�ERUçODQPD�SROLWLNDVÕ� VD\HVLQGH�GÕú�ERUç� NUL]L�\DúDPDPÕú��*üQH\�
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.RUH�LVH�DúÕUÕ�ERUçOX�ROPDVÕQD�NDUúÕQ�VDKLS�ROGX÷X�\üNVHN�LKUDFDW�SRWDQVL\HOL�
VD\HVLQGH�GÕú�ERUç�VHUYLVLQL�DNVDWPDPÕú�YH�Eö\OHFH�\HQL�GÕú�NUHGL�HOGH�HWPH�
RODQDNODUÕ� ND\EHWPHPHVL� VRQXFXQGD� GÕú� ERUç� NUL]LQH� JLUPHPLúWLU�� $\UÕFD��
VRQXQGD�D\QÕ�NDGHUL�SD\ODúDQ�D÷ÕU�ERUçOX�üONHOHU�GH��GÕú�ND\QDN�DNÕPÕQÕ�IDUNOÕ�
DPDçODUOD�NXOODQPÕúODUGÕU��ÖUQH÷LQ��%UH]LO\D�YH�0HNVLND�JLEL�üONHOHU�GÕú�ERUç�
NUL]LQH�VüUüNOHQPLú�ROPDODUÕQD� UD÷PHQ��NXOODQGÕNODUÕ�GÕú�NUHGLOHULQ�öQHPOL�ELU�
NÕVPÕQÕ� JöUHFHOL� JüçOü� ELU� VDQD\LLQLQ� JHOLúPHVLQGH� NXOODQDUDN� Jö]� DUGÕ�
HGLOHPH\HFHN� NDGDU�üUHWNHQ�ELU� VLQDL� \DSÕ\D� VDKLS� ROPXúODUGÕU�� %XQD� NDUúÕQ�
$UMDQWLQ� YH� ùLOL QLQ� EDúÕ� çHNWL÷L� ELU� JUXS� üONH� LVH� GÕú� NUHGLOHUL� YHULPVL]�
NXOODQPÕú� YH� Lç� \DWÕUÕPD� \öQOHQGLULOHPHPLúWLU�� <DWÕUÕP� RUDQÕ� WDULKVHO�
RUWDODPDQÕQ� DOWÕQD� G�úP�ú�� PDOL� DoÕOÕPD� NRúXW� RODUDN� JHUçHNOHúWLULOHQ� WLFDUL�
VHUEHVWOHúPHQLQ�HWNLVL\OH� LWKDODW� IXU\DVÕ�EDúODPÕú�YH�XOXVDO�VDQD\LL� WHPHOGHQ�
VDUVÕOPÕúWÕU�� <LQH� EX� GöQHPGH�� VDELW� GöYL]� NXUXQX� EHQLPVH\HQ�0HNVLND� YH�
9HQH]XHOD� JLEL� üONHOHUGH�� XOXVDO� SDUDQÕQ� DúÕUÕ� GH÷HUOHQPHVL� VRQXFXQGD��
LKUDFDWWD� UHNDEHW� JüFü� D]DOPÕú� YH� LWKDODW� KÕ]OD� DUWPÕúWÕU� �6öQPH]�� ������������
V�������������

����� LOH� ELUOLNWH� GÕú� ERUç� NUL]L\OH� NDUúÕODúDQ� *2Ü’OHUGH�� \HWPLúOL�
\ÕOODUÕQ� VRQODUÕQD� GR÷UX� GÕú� HWNHQOHUH� ED÷OÕ� RODQ� GÕú� YH� FDUL� DoÕN� LOH�� Lç�
HWNHQOHUH� ED÷OÕ� RODQ� EüWçH� YH�YH\D� NDPX� DoÕ÷ÕQÕQ� öQHPOL� ER\XWODUD� XODúWÕ÷Õ�
Jö]OHQPLúWLU�� 'ROD\ÕVÕ\OD�� Lç� YH� GÕú� HWNHQOHULQ� VHQWH]L� GÕú� ERUç� NUL]LQH� \RO�
DçPÕúWÕU�� %X� VHQWH]� YH� EüWüQOHúPH\L� VD÷OD\DQ� |÷HOHU� LVH� VDQD\LOHúPLú�
üONHOHUGH� %LULQFL� 3HWURO� ùRNXQGDQ� VRQUD� EHOLUJLQOHúHQ� HNRQRPLN� NUL]�� NUL]L�
DúPD� GR÷UXOWXVXQGD� X\JXODQDQ� SROLWLNDODU� YH� *2Ü’OHULQ� \HQL� NRúXOODUÕQD�
“X\XP”�VD÷ODPD�çDEDODUÕQGDQ�ROXúPDNWDGÕU��6öQPH]��������V�������

+Õ]OÕ�Eü\üPH\L�LVWH\HQ�YH�VHUPD\HQLQ�NÕW�ROGX÷X�*2Ü�GÕú�ILQDQVPDQ�
ND\QDNODUÕQD�KLçELU�]DPDQ�ND\ÕWVÕ]�NDODPDPÕúODUGÕU������’OL�\ÕOODUGDQ�LWLEDUHQ��
KÕ]OÕ� Eü\üPH� GHQH\LPOHUL� GÕú� ND\QDN� NÕVÕWÕ\OD� WöNH]OHPLú� YH� JHQHOOLNOH� KHU�
Eü\üPH�YH�JHQLúOHPH�ö\NüVü� ELU�öGHPHOHU�GHQJHVL�NUL]L�YH�GHYDOüDV\RQ� LOH�
VRQXçODQPÕúWÕU�� $QFDN� EX� üONHOHULQ� Eü\üPH� SHUIRUPDQVODUÕQÕ� VüUGüUHELOPHN�
LçLQ� GÕú� VHUPD\H� ND\QDNODUÕQD� JHUHNVLQLPOHUL� GHYDP� HWPLúWLU�� 'H÷LúHQ�
NRúXOODUGD� GÕú� DoÕN� VRUXQX� GD� HYULPOHúPLú� YH� öGHPHOHU� GHQJHVL� NUL]OHUL�
\HULQH�� ELU� üONHQLQ� NDUúÕODúWÕ÷Õ� GÕú� öGHPH� VRUXQODUÕ� GROD\ÕVÕ\OD� ERUçODUÕQÕ�
öGH\HPHPH� GXUXPXQD� G�úPHVL� VRQXFXQGD� ROXúDQ� ERUç� NUL]OHUL� RUWD\D�
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oÕNPÕúWÕU�� ����’OL� \ÕOODUGD� � /DWLQ� $PHULND� ERUç� NUL]OHUL� Vö]� NRQXVX� GH÷LúHQ�
NRúXOODUÕ� \DQVÕWPDNWDGÕU�� %X� üONHOHU� KHU� QH� NDGDU� JHOLúPLú� SL\DVD�
HNRQRPLOHUL\OH� EüWüQOHúPH� \ROXQGD� öQHPOL� DGÕPODU� DWVD� GD�� KÕ]OÕ� Eü\üPH�
SHUIRUPDQVÕ� LçLQ� GÕú� ND\QDN� JHUHNVLQLPOHUL� RUWDGDQ� NDONPDPÕúWÕU�� *HçPLúWH�
öGHPHOHU� GHQJHVL� NUL]L� YH�ERUç� NUL]L� RODUDN�RUWD\D� oÕNDQ� VRUXQODU� EX� NH]�GH�
SDUD�NUL]OHUL�ELçLPLQGH�RUWD\D�oÕNPD\D�EDúODPÕúWÕU��7XQFHU��������V�������������

����’ODUD� JHOLQGL÷LQGH�� XOXVODUDUDVÕ� PDOL� SL\DVDODUÕQ� LúOHP� KDFLPOHUL�
EHNOHQPHGLN� öOçüOHUGH� DUWPÕú� YH� GÕú� WLFDUHW� SROLWLNDODUÕQÕ� VHUEHVWOHúWLUPHNWH�
GHQH\LP� ND]DQDQ� RUWD� JHOLUOL� üONHOHULQ� çR÷X�� VHUPD\H� KDUHNHWOHUL� ü]HULQGHNL�
NÕVÕWODPDODUÕ� Eü\üN� öOçüGH� NDOGÕUDUDN� YH\D� WDP� RODUDN� NRQYHUWLELOLWH\H�
JHçHUHN�� PDOL� VHNWöUOHULQL� GH� GÕúD� DçPÕúODUGÕU�� 6HUPD\H� KDUHNHWOHULQLQ�
VHUEHVWOHúWLULOPHVL�� *2Ü’ye fon sa÷ODPDNWD� öQHPOL� ELU� LúOHY� JöUPHNOH�
EHUDEHU�� ELU� LVWLNUDUVÕ]OÕN� ND\QD÷Õ� GD� RODELOPHNWH� YH� \DEDQFÕ� \DWÕUÕPFÕODU� EX�
SL\DVDODUGDQ� çHNLOPH\H� EDúODGÕ÷ÕQGD�� WüP� GHQJHOHU� DOWüVW� RODUDN� RUWD\D� ELU�
ILQDQVDO� NUL]� oÕNDELOPHNWHGLU�� %XQXQ� \DQÕ� VÕUD� NUL]H� JLUHQ� üONHOHULQ� WLFDUHW�
RUWDNODUÕ�YH�NRPúXODUÕ�GD�EX�NUL]GHQ�HWNLOHQPHNWHGLU������

'Õú� ND\QDN� NXOODQÕPÕQÕQ� DUWPDVÕ\OD�� üUHWLPLQ�� LVWLKGDPÕQ� YH� JHOLU�
SD\ODúÕPÕQÕQ� ROXPOX� HWNLOHQPHVL� EHNOHQPLúWL�� $QFDN�� EX�üONHOHUGH� HNRQRPLN�
SHUIRUPDQV�� NÕVD� YDGHOL� IRQ� DNÕPODUÕQD� DúÕUÕ� GX\DUOÕ� ELU� KDOH� JHOPLúWLU��
(QIODV\RQX� G�ú�UHPH\HQ� üONHOHUGH�� GRODUODúPD� VüUHFL� JüçOHQPLú��
HNRQRPLQLQ� çHúLWOL� NHVLPOHULQGH� ELODQçRODU� �PDOL� YDUOÕNODU� YH� \üNüPOüOüNOHU���
VHUPD\H�JLULú� YH� oÕNÕúODUÕQD�çRN� KDVVDV�ELU� \DSÕGD� JHOLúPLú� YH�PDOL� úRNODUD�
NDUúÕ�NÕUÕOJDQOÕNODUÕ�DUWPÕúWÕU��%X�ED÷ODPGD��PDOL�\DWÕUÕPFÕODUÕQ�ULVN�DOJÕODPDODUÕ�
YH�SROLWLND�EHOLUOH\LFLOHULQ�JüYHQLOLUOL÷L�NULWLN�öQHP�ND]DQPÕúWÕU��'üQ\DQÕQ�çHúLWOL�
EöOJHOHULQGH�ILQDQVDO�NUL]OHU�\DúDQPÕúWÕU��&HODVXQ������D��V�����

“����’ODUÕQ� ILQDQVDO� NUL]OHUL�� JHOLúHQ� HNRQRPLOHULQ� JHçPLú�
GöQHPOHUGH� NDUúÕODúWÕNODUÕ� NUL]OHUGHQ� IDUNOÕ� ö]HOOLNOHU� WDúÕPÕúWÕU��
%HNOHQPHGLN� ]DPDQODUGD�� ROXPVX]� ELU� JHOLúPHGHQ� HWNLOHQHUHN�
VHUPD\HQLQ� DQLGHQ� NDoÕúÕ� LOH� EDúOD\DQ� EX� NUL]OHU�� \HUOL� SDUDQÕQ� GH÷HU�
ND\EHWPHVL�� ELODQçRODUÕQ� DOWüVW� ROPDVÕ�� JüYHQVL]OL÷LQ� \D\JÕQODúPDVÕ� YH�
üUHWLPLQ� ILQDQVH�HGLOHPHPHVL� ROJXODUÕ\OD� VRQXçODQPÕúWÕU��)LQDQVDO� NUL]OHU��
EXODúÕFÕ� ELU� YLUüV� JLEL� EDúND� üONHOHUL� GH� HWNLOH\HELOPLúOHUGLU�� 'Õú� ERUç�
NUL]OHULQGH�� HNRQRPLOHULQ� OLEHUDOOHúPHVL� öQ� SODQD� oÕNPÕúWÕ�� )LQDQVDO�
NUL]OHUGHQ� VRQUD�� SL\DVD� � HNRQRPLOHUGH� EDQNDFÕOÕN� YH� úLUNHW� VHNWöUOHULQLQ�
LúOH\LúLQL�Gü]HQOH\HQ�YH�GHQHWOH\HQ�NXUXPODUÕQ�öQHPL�GDKD� L\L�DQODúÕOPÕú�
YH�UHIRUPODU�EX�\öQGH�\R÷XQODúWÕUPÕúWÕU”��&HODVXQ������D��V�����
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����’ODUGD� NUL]� NDYUDPÕQÕ� EX� NDGDU� \DúDPÕPÕ]ÕQ� LçLQH� VRNDQ� HWNHQ��
GüQ\D� HNRQRPLVLQGH� \D\JÕQOÕ÷ÕQÕQ� \DQÕ� VÕUD�� WHNQRORMLQLQ� YH� EX� VD\HGH�
KDEHUOHúPH� DUDçODUÕQÕQ� NUL]OHUL� HQ� KÕ]OÕ� YH� HQ� HWNLOL� úHNLOGH� DOJÕODPDPÕ]Õ�
VD÷ODPDVÕ� ROPXúWXU�� $VOÕQGD� \DúDQDQODU�� JHçPLúWH� \DúDQDQODUOD� ROGXNçD�
EHQ]HUGLU�� ÖGHPHOHU� GHQJHVL� NUL]OHUL� GH�� EDQNDFÕOÕN� NUL]OHUL� GH� � JHOHQHNVHO�
NUL]OHUGLU�������YH������NUL]OHUL��LOH�����’ODUGDNL�NUL]OHU��FDUL�DoÕNODU��üUHWLP�YH�
EDQNDFÕOÕN� ]DIL\HWOHUL� JLEL� SHN� çRN� RUWDN� NUL]� ö]HOOLNOHULQL� WDúÕPDNWDGÕUODU�
�.DPLQ�� ������� .UL]OHULQ� ROXúPD� NRúXOODUÕQÕQ� IDUNOÕOÕ÷ÕQGDQ� ND\QDNOÕ� RODUDN��
ELOGL÷LPL]� NUL]OHU� \HQL� ER\XWODU� ND]DQÕS� IDUNOÕODúPÕú� JöUüQP�úWüU�� +HU� QH�
NDGDU� WDULK� WHNHUUüU�HWVH�GH��KLçELU�]DPDQ�D\QHQ� WHNUDUODQPDPÕú��\DQL�ö]GH�
D\QÕ� ROPDNOD� EHUDEHU� GüQ\DQÕQ� GH÷LúHQ� NRúXOODUÕ� LçLQGH� YH� \DúDQPÕúOÕ÷ÕQ�
ELULNLPOHUL\OH� IDUNOÕODúPÕúWÕU��'ROD\ÕVÕ\OD�� ELOJL� WHNQRORMLVLQGHNL� EXOXúODU�� EXQXQ�
ILQDQVDO� WHNQLNOHUGH� YH� DUDçODUGD� � VD÷ODGÕ÷Õ� \HQLOLNOHU�� GHUHJüODV\RQ� YH�
VHUEHVW� VHUPD\H� KDUHNHWOHUL� JLEL� OLEHUDOL]DV\RQ� SROLWLNDODUÕQÕQ� \D\JÕQODúPDVÕ�
LOH� \R÷XQODúDQ� NüUHVHOOHúPH� ROJXVX� úHNOLQGH� VÕUDOD\DELOHFH÷LPL]� ����’ODUGD�
\DúDQDQ� üç� öQHPOL� GH÷LúLNOLN�� \DúDQDQ� NUL]OHUH� IDUNOÕ� ER\XWODU� NDWPÕúWÕU�
�øVWDQEXO�7LFDUHW�2GDVÕ��������V������

�����.UL]OHUL�$oÕNOD\DQ�0RGHOOHU�
�������%LULQFL�1HVLO�0RGHOOHU�
.UXJPDQ� ������� LOH� EDúOD\DQ� YH� )ORRG� YH� *DUEHU� ������� LOH�

JHOLúWLULOHQ� EX� PRGHOOHU� �6SHNüODWLI� $WDN� 0RGHOOHUL� GH� GHQLU�� NUL]L� DWHúOH\HQ�
WHPHO� PDNURHNRQRPLN� IDNWöUOHULQ� öQHPLQL� YXUJXODPDNWDGÕUODU�� $\UÕFD� EX�
PRGHOOHU�� SDUD� NUL]OHULQL�� VüUGüUüOHPH]� SROLWLNDODU� LOH� \DSÕVDO� GHQJHVL]OLNOHULQ�
NDoÕQÕOPD]�VRQXFX�RODUDN�JöUPHNWHGLU��3DUD�NUL]OHULQLQ�NDoÕQÕOPD]�VRQ�RODUDN�
JöUüOG�÷��SROLWLNDODUD�YHULOHELOHFHN�HQ�çDUSÕFÕ�öUQHN�LVH��EüWçH�DoÕNODUÕQÕ�SDUD�
EDVDUDN� ILQDQVH� HGHQ� JHQLúOH\LFL� SDUD� SROLWLNDODUÕ� LOH� VDELW� �YH\D� \DUÕ� VDELW��
GöYL]� NXUX� SROLWLNDODUÕQÕQ� ELUOHúLPLGLU�� 0HUNH]� %DQNDVÕ� \HWHULQFH� UH]HUY�
EXOXQGXUGX÷X�VüUHFH�EX�WXWDUVÕ]�SROLWLNDODUÕQ�YDUOÕ÷Õ�Jö]�DUGÕ�HGLOLU��1H�]DPDQ�
NL� UH]HUY� VHYL\HVL� SL\DVD� WDUDIÕQGDQ� SROLWLND\Õ� VüUGüUHFHN� Gü]H\LQ� DOWÕQGD�
DOJÕODQÕUVD�� SDUD�ü]HULQGH� DQL� ELU� VSHNüODWLI� DWDN� ROXúWXUXU�� <üNVHN� YH� DUWDQ�
EüWçH� DoÕNODUÕ�� \üNVHN� SDUDVDO� DUWÕú� RUDQODUÕ�� \üNVHN� HQIODV\RQ�� DúÕUÕ� GH÷HUOL�
GöYL]� NXUX�� JHQLú� FDUL� DoÕNODU�� XOXVODUDUDVÕ� UH]HUYOHUGH�G�ú�úOHU� YH� \üNVHOHQ�
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üONH� LçL� IDL]� RUDQODUÕ� RODUDN� DGODQGÕUDELOHFHN� � PDNURHNRQRPLN� WHPHOOHUGHNL�
ER]XNOXNODU�� EX� PRGHOOHUH� JöUH� ELU� NUL]LQ� JöVWHUJHOHUL� ROPDNWDGÕU� �øVWDQEXO�
7LFDUHW�2GDVÕ��������V������

%X�PRGHOOHULQ�HNVLN� \öQOHUL��KüNüPHWOHULQ�RWRPDWLN�RODUDN� WüP�EüWçH�
DoÕNODUÕQÕQ�PRQHWL]H�HWWL÷LQL� YH�0HUNH]�%DQNDVÕQÕQ�HNRQRPLGHNL�JHOLúPHOHUH�
EDNPDGDQ� UH]HUY� VDWDUDN� GöYL]� NXUXQX� EDVNÕODGÕ÷ÕQÕ� YDUVD\PDODUÕGÕU��
*HUçHNWH� X\JXODQDQ� SROLWLND� LKWLPDOOHUL� DUDOÕ÷Õ� çRN� GDKD� JHQLúWLU�� $VOÕQGD�
PHUNH]�EDQNDODUÕQÕQ�HOLQGH�EDúWD�\XUW� LçL�SDUD�DU]ÕQÕ�GDUDOWPDN�ROPDN�ü]HUH��
GöYL]� NXUXQX� NRUX\XFX� çHúLWOL� HQVWUüPDQODU� PHYFXWWXU�� 'öYL]� NXUXQX�
NRUX\XFX� SROLWLND� VHçHQHNOHULQLQ� KHSVLQLQ� ELU� PDOL\HWL� YDUGÕU�� DQFDN�� GöYL]�
NXUXQX� NRUXPDN�� YDURODQ� EX� VDNÕQFDODU� DUDVÕQGD� ELU� GHQJH� NXUXOPDVÕ�
PHVHOHVLGLU�YH�UH]HUYOHUL�VRQXQD�NDGDU�VDWPDN�JHUçHN�GÕúÕGÕU��$\UÕFD�,��1HVLO�
NUL]� PRGHOOHULQGH�� LNWLVDGL� DMDQODUÕQ� JHOHFHN� EHNOHQWLOHULQLQ� YH\D� LNWLVDGL�
IDDOL\HWOHULQLQ�KLçELU�úHNLOGH�PDOL�GHQJHVL]OLNOHU�YH\D�NUHGL�SROLWLNDODUÕ�ü]HULQGH�
HWNLVLQLQ� ROPD\DFD÷Õ� YXUJXODQPDNWDGÕU� �øVWDQEXO� 7LFDUHW� 2GDVÕ�� ������ V����
����$VODQWDú�YH�2G\DNPD]��������V�������

,�� 1HVLO� 0RGHOOHU� ELUçRN� L\L� ö]HOOL÷H� VDKLS� ROPDNOD� ELUOLNWH� SHN� çRN�
LNWLVDWoÕ� WDUDIÕQGDQ� UHHO� NUL]OHUGH� \DúDQDQ� ROD\ODUÕ� JHUçHNçL� ELU� ELçLPGH�
\DQVÕWPDGÕ÷Õ� NRQXVXQGD� HOHúWLULOHUHN� DQÕODQ� \HWHUVL]OLNOHULQ� JLGHULOPHVL�
DPDFÕ\OD� LNWLVDoÕODU� WDUDIÕQGDQ� “,,�� 1HVLO� .UL]� 0RGHOOHUL”� RODUDN� DGODQGÕUÕODQ�
\HQL�PRGHOOHU�JHOLúWLULOPLúWLU���

�������øNLQFL�1HVLO�0RGHOOHU�� �
,,�� 1HVLO� PRGHOOHUGH�� LNWLVDGL� DMDQODUÕQ� �ö]HOOLNOH� \DWÕUÕPFÕODUÕQ��

EHNOHQWLOHUL� LOH� ILLOL� SROLWLND� VRQXçODUÕ� DUDVÕQGDNL� HWNLOHúLP� WHPHO� RODUDN�
DOÕQPÕúWÕU��%X�PRGHOOHU�üç�DQD�ELOHúHQH�VDKLSWLU��%LULQFLVL��KüNüPHWOHULQ�VDELW�
GöYL]� NXUXQX� LSWDO� HWPHN� LVWHPHOHULQLQ� ELU� QHGHQL� ROPDOÕGÕU�� øNLQFLVLQL�
KüNüPHWOHULQ� VDELW� NXU� UHMLPLQL� NRUXPDN� LVWHPHOHULQLQ� VHEHSOHUL�
ROXúWXUPDNWDGÕU�� 6RQXQFXVX� LVH� NUL]H� VHEHS� RODQ� NÕVÕU� GöQJüQüQ� PH\GDQD�
JHOPHVL� LçLQ� VDELW� NXUX� NRUXPDQÕQ� PDOL\HWL� ö\OH� DUWPDOÕGÕU� NL�� LQVDQODU� VDELW�
NXUXQ� LSWDO� HGLOHFH÷LQH� LQDQPDOÕGÕU�� 2EVWIHOG� ������������ GH� JHOLúWLULOHQ� EX�
PRGHOOHUGH� SROLWLNDODUÕQ� DPDç� YH� KHGHIOHUL� DUDVÕQGD� \DúDQDQ� çHOLúNLOHU� YH�
JHULOLP� GXUXPXQGD� YH\D� SROLWLN� EHOLUVL]OLN� GXUXPXQGD�� LNWLVDGL� DMDQODUÕQ�
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EHNOHQWLOHULQLQ� HNRQRPLN� VRQXçODUÕ� GH÷LúWLUHFHN�çRN�öQHPOL� HWNLOHULQLQ� ROGX÷X�
EHOLUWLOPHNWHGLU� �øVWDQEXO� 7LFDUHW�2GDVÕ�� ������ V����� $VODQWDú� YH�2G\DNPD]��
������V������

,,�� 1HVLO� PRGHOOHULQ� ELULQFL� ELOHúHQL� GR÷UXOWXVXQGD� KüNüPHW� \XUWLçL�
SL\DVDGD� ED]Õ� úH\OHULQ� JHUçHNWHQ� Gü]HOWLOPHVLQH� LKWL\Dç� GX\DUDN� GöYL]�
NXUODUÕQÕ� GH÷LúWLUPHN� LVWH\HELOLU�� %XQXQ� ELULQFL� YH� HQ� DoÕN� QHGHQL�� Eü\üN�
PLNWDUODUD�YDUDQ� YH� VDELW� NXU�X\JXODQGÕ÷Õ� LçLQ�ELU� WüUOü� VRQD�HUGLULOHPH\HQ� Lç�
ERUçODQPDODUGÕU�� øNLQFL� ELU� QHGHQ� GH� üONHQLQ� DúD÷Õ� GR÷UX� NDWÕ� QRPLQDO� üFUHW�
\DSÕVÕQD�ED÷OÕ� RODUDN� \DúDGÕ÷Õ� \üNVHN�RUDQOÕ� LúVL]OLN�VRUXQXGXU��+üNüPHW�EX�
NRQXGD�JHQLúOHWLFL� SDUD�SROLWLNDODUÕ� X\JXODPDN� LVWHU� IDNDW�GL÷HU� WDUDIWDQ�VDELW�
NXU� UHMLPL� X\JXODQPDNWD� ROGX÷X� LçLQ� EXQX� JHUçHNOHúWLUHPH]�� øQJLOWHUH’QLQ�
����’GH� DOWÕQ� VWDQGDUGÕQÕ� LSWDO� HWPHVL� YH� ����’GH� $YUXSD� 'öYL]� .XUX�
0HNDQL]PDVÕQ’GDQ�D\UÕOPDVÕ�EX�GXUXPD�öUQHN�RODUDN�JöVWHULOHELOLU� �$VODQWDú�
YH�2G\DNPD]��������V�����

%DúWD� 2EVWIHOG� ROPDN� ü]HUH� ELU� NÕVÕP� Jö]OHPFL�� VDELW� NXUX�
NRUXPDQÕQ�� LNWLVDGL� DMDQODU� JHOHFHNWH� SDUDQÕQ� GHYDOüH� HGLOHFH÷LQH� LQDQPÕú�
LVH� PDOL\HWOL� RODFD÷Õ� G�ú�QFHVLQGHGLU�� (÷HU� JüçOü� WHPHOOHUH� UD÷PHQ�
\DWÕUÕPFÕODU� KüNüPHWLQ�� VDELW� NXUGDQ� YD]JHçHFH÷LQL� EHNOL\RUVD�� EX� LQDQç�
GR÷UXOWXVXQGD�� \DWÕUÕPFÕODU� KüNüPHWL� VDELWOHPH\L� NDOGÕUPD\D� ]RUOD\DELOLU��
<D\JÕQ� RODUDN� EX� PHNDQL]PD� NÕVD� YDGH� IDL]� RUDQODUÕQD� JHUHNVLQLP� GX\DU��
3DUD� RWRULWHOHUL� SDUD\Õ� NRUXPDN� LçLQ� NÕVD� YDGHOL� IDL]OHUL� \üNVHOWPH� \ROXQD�
JLGHELOLUOHU�� $QFDN� \üNVHN� NÕVD� YDGHOL� IDL]OHU� KHP� KüNüPHWLQ� QDNLW� DNÕúÕQÕ�
ER]DU� KHP� GH� üUHWLP� YH� LVWLKGDP� Gü]H\OHULQL� G�ú�UüU� �$VODQWDú� YH�
2G\DNPD]��������V��������

,,�� 1HVLO� 0RGHOOHUGH� PüPNüQ� RODQ� ELU� VHQDU\R� GD�� \DWÕUÕPFÕODUÕQ� ELU�
GHYDOüDV\RQ� EHNOHPHGL÷L� ULVN� SULPLQLQ� GH÷LúPHGL÷L� ELU� GXUXPGD�� SDUD�
RWRULWHOHUL�VDELW�NXUX�NRUXPD\Õ�VüUGüUHELOLUOHU��'ROD\ÕVÕ\OD�GHYDOüDV\RQ�JHUH÷L�
JüQGHPH�JHOPH\HELOLU��+DOEXNL�EHNOHQWLOHULQ�GHYDOüDV\RQ�\ROXQD�ND\PDVÕ�ELU�
SDUD� NUL]LQH� \RO� DçDFDNWÕU�� 'ROD\ÕVÕ\OD� EüWüQ� úDUWODU� D\QÕ\NHQ�� SL\DVD�
NDWÕOÕPFÕODUÕQÕQ�EHNOHQWLOHULQGHNL�DQL�YH�NH\IL�GH÷LúLPOHU�ELU�HNRQRPLGHNL�SDUD�
LVWLNUDUÕQÕ� HWNLOH\HELOPHNWHGLU�� %DúND� ELU� GH\LúOH� SL\DVD� NDWÕOÕPFÕODUÕ� ELU� NUL]LQ��
RUWD\D�oÕNÕS�oÕNPDPDVÕQGD�öQHPOL�URO�R\QDPDNWDGÕU��%XQD�JöUH��EX�PRGHOOHU�
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HNRQRPLGH� “çRNOX� GHQJHOHU”� LQ� RODVÕ� ROGX÷XQX� YXUJXODPDNWDGÕU� �3HVHQWL� YH�
7LOO����������

�“,,��1HVLO�PRGHOOHULQ�NDOELQGH�VDELW�GöYL]�NXUXQXQ�NRUXQPDVÕQÕQ�
ID\GD–PDOL\HW� DQDOL]L� \DWPDNWDGÕU� �,0)�� ������ ���� %X� PRGHOH� JöUH�
KüNüPHWOHU� GöYL]� NXUX� SDULWHVLQL� NRUXPDQÕQ� ID\GDVÕ\OD�� SDULWHQLQ�
NRUXQPDVÕQÕQ� PDOL\HWLQL� NDUúÕODúWÕUDUDN� ELU� NDUDU� DODFDNWÕU�� ÖUQH÷LQ�� \XUW�
GÕúÕQGD� IDL]� RUDQODUÕQÕQ� \üNVHOGL÷LQL� YDUVD\DOÕP�� <XUW� GÕúÕQGD� IDL]�
RUDQODUÕQÕQ� \üNVHOPHVL�� <XUW� LçL� IDL]� RUDQODUÕQÕQ� GD� \üNVHOPHVLQH� VHEHS�
RODELOHFHNWLU�� %ö\OH� ELU� GXUXPGD�üUHWLP� VHYL\HVL� G�úHFHNWLU��%X�YDUVD\ÕP�
DOWÕQGD� KüNüPHWOHU� SDULWH\L� NRUXPDQÕQ� PDOL\HWOL� RODELOHFH÷LQL�
G�ú�QHELOLUOHU�� 3DULWH\L� NRUXPDQÕQ� PDOL\HWL�� SDULWH\L� NRUXPDNWDQ�
VD÷ODQDFDN� ID\GD\Õ� DúÕ\RUVD� EX� NRUXPD� DQODPVÕ]� RODFDNWÕU�� %XUDGD�
EDKVHWWL÷LPL]� \XUWGÕúÕ� YH� \XUW� LçL� IDL]� RUDQODUÕ� YH� üUHWLP� ELUHU� JöVWHUJH�
RODUDN� GH÷HUOHQGLULOHELOLU�� <LQH� \HQL� PRGHOOHUH� JöUH� HNRQRPLN�
JöVWHUJHOHUGH�KHUKDQJL�ELU�GH÷LúPH�ROPDVD�GD�HNRQRPL�SROLWLNDODUÕ� NUL]H�
\RO� DçDELOLU�� (NRQRPL� SROLWLNDODUÕQÕQ� EDúDUÕOÕ� RODELOPHVLQLQ� NRúXOODUÕQGDQ�
ELUL�GH�HNRQRPLN�DNWöUOHULQ�EHNOH\LúOHULGLU”��%DúR÷OX��������V�����
,,�� 1HVLO� 0RGHOOHU� JOREDO� ILQDQVDO� SL\DVDODUÕQ� \DSÕVÕQD� GDKD� X\JXQ�

ROPDNOD� ELUOLNWH�� DQDOL]LQ� WHPHO� WDúÕQÕ� ROXúWXUDQ� JüYHQ� ND\EÕQÕQ� �YH�
EHNOHQWLOHUGHNL� GH÷LúLNOL÷LQ�� QHGHQOHUL� NRQXVXQGD� \HWHUVL]� NDOPDNWDGÕU�
�øVWDQEXO�7LFDUHW�2GDVÕ��������V���������

�������ho�QF��1HVLO�0RGHOOHU��
,�� YH� ,,�� 1HVLO� 0RGHOOHU�� ED]Õ� NUL]OHUL� DoÕNODPDNWD� EDúDUÕOÕ� ROVDODU� GD�

����’OÕ� \ÕOODUGD� \DúDQDQ�� ELUNDç� üONHGH� ELUGHQ� JHUçHNOHúHQ� YH\D� KÕ]OD�
EöOJHVHO� RODUDN� \D\ÕOPDNWD� RODQ� NUL]OHUL� DoÕNODPDGD� \HWHUVL]� NDOPÕúODUGÕU��
'ROD\ÕVÕ\OD�.UXJPDQ� ������������� EX� \HQL�NUL]OHUL� DoÕNODPDN� LçLQ�üçüQFü� WLS�
\D� GD� GDKD� ID]OD� PRGHOH� LKWL\Dç� GX\XOGX÷XQX� YXUJXODPDNWDGÕU�� 3DUD� YH�
EDQNDFÕOÕN� NUL]OHULQLQ� RUWDN� ED]Õ� IDNWöU� YH� ROJXODU� WDUDIÕQGDQ� PH\GDQD�
JHWLULOGL÷LQL� YXUJXOD\DQ� YH� SUREOHPOHULQ� ND\QD÷ÕQÕQ� EDQND� YH� ILQDQV� VHNWöUü�
ROGX÷XQX� EHOLUWHQ� PRGHOOHU� ROXúWXUXOPXúWXU� �øVWDQEXO� 7LFDUHW� 2GDVÕ�� ����������
V������

*HOLúWLULOHQ� PRGHOOHUGHQ� ELU� NÕVPÕ� NUL]OHULQ� WHPHOLQGH� EDQNDFÕOÕN� YH�
ILQDQV� NHVLPLQLQ� VRUXQODUÕQÕQ�� ö]HOOLNOH� ELODQçR� VRUXQODUÕQÕQ� \DWWÕ÷ÕQÕ� LOHUL�
VüUPHNWHGLU� �.UXJPDQ�� �������%X� \DNODúÕPD�JöUH� NUL]OHULQ� Eü\üN�çR÷XQOX÷X�
HNRQRPLQLQ� öQHPOL� ELU� NÕVPÕQÕQ� �NDPX� YH�YH\D� ö]HO� NHVLP�� ELODQçRODUÕQÕQ�
NUHGL� YHULOHELOLUOL÷LQH�� \D� GD� GöYL]� NXUXQD� GX\XODQ� NXúNXODUGDQ� GR÷PDNWDGÕU��
6HUPD\H� DNÕPODUÕ� GD� EX� LNL� VRUXQX� ELUELUL\OH� LOLúNLOL� KDOH� JHWLUPHNWHGLU��
0LVKNLQ’LQ� YXUJXODGÕ÷Õ� JLEL� H÷HU� EDQNDODUÕQ� \üNüPOüOüNOHULQLQ� Eü\üN� NÕVPÕ�
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GöYL]�FLQVLQGHQVH�ELU�GHYDOüDV\RQ�EDQNDODUÕQ�SR]LV\RQXQX�úLGGHWOH�]D\ÕIODWÕU�
�øVWDQEXO�7LFDUHW�2GDVÕ��������V������

%LU� NÕVÕP� PRGHOOHU� LVH�� ILQDQVDO� OLEHUDOOHúPHQLQ� YDU� ROGX÷X� ELU�
RUWDPGD� GHQHWLPL� YH� Gü]HQOHPHOHUL� ]D\ÕI� RODQ� ELU� EDQNDFÕOÕN� VLVWHPLQLQ� YH�
PLNURHNRQRPLN� ER]XNOXNODUÕQ� �JL]OL� PHYGXDW� VLJRUWDVÕ� YH� JL]OL� NDPX�
JDUDQWLOHUL�� \DUDWWÕ÷Õ� DKODNL� ULVN� �PRUDO� KD]DUG�� YH� DúÕUÕ� ERUçODQPDODUÕQ� \RO�
DçWÕ÷Õ�NUL]OHUL�DoÕNOD\DQ�PRGHOOHUGLU���øVWDQEXO�7LFDUHW�2GDVÕ��������V������

0LVKNLQ� ������� V���� \üNVHOHQ� SL\DVDODUGD� \DúDQDQ� ILQDQVDO� NUL]LQ�
ELUNDç� DúDPDGDQ� JHçWL÷LQH� GH÷LQLU�� øON� DúDPDVÕ�� KHP� IDL]� RUDQODUÕQÕQ� üVW�
VÕQÕUODUÕQGDNL� NÕVÕWODUÕQ� KHP� GH� L]LQ� YHULOHQ� ERUç� çHúLWOHULQGHNL� VÕQÕUÕQ� YH�
ILQDQVDO�VLVWHPLQ�ö]HOOHúWLULOPHVLQH�\RO�DçDQ�ILQDQVDO� OLEHUDOOHúPH�VRQXFXQGD�
VHUPD\H� DNÕúÕ\OD� EHVOHQHUHN� Jö]H� çDUSDQ� ELU� úHNLOGH� NUHGL� JHQLúOHPHVLQH��
ö]HOOLNOH�GH�JHUL� GöQPH� ULVNL� \üNVHN�RODQ�NUHGLOHULQ�RUDQÕQÕQ�KÕ]OD�DUWPDVÕQD�
\RO� DçDUDN� ILQDQVDO� YH� ILQDQVDO� ROPD\DQ� NXUXOXúODUÕQ� ELODQçRODUÕQGDNL�
ER]XOPDGÕU�� %X� GD� LNLQFL� DúDPD\D� \DQL� SDUD� NUL]LQH� QHGHQ� ROXU�� *üçVü]�
EDQNDFÕOÕN� VLVWHPL�� PHUNH]� EDQNDVÕQÕ� XOXVDO� SDUDQÕQ� GH÷HULQL� NRUXPDN�
DPDFÕ\OD�öQOHP�DOPDGD�EDúDUÕVÕ]�NÕODU��ÇüQNü� IDL]�RUDQODUÕQÕ�DUWÕUPD�\ROXQX�
VHçHUVH�EDQNDODUÕQ�ELODQçRODUÕ�GDKD�GD�ER]XODFDNWÕU��%LU�PHUNH]�EDQNDVÕQÕQ��
üONHQLQ� SDUDVÕQÕ� EDúDUÕOÕ� ELU� úHNLOGH� NRUX\DFDN� DGÕPODUÕ� DWPD� RODVÕOÕ÷ÕQÕQ� D]�
ROGX÷X� \DWÕUÕPFÕODU� WDUDIÕQGDQ� IDUN� HGLOGL÷LQGH�� üONH� SDUDVÕQÕQ� VDWÕúÕQGDQ�
EHNOHQHQ� NâUODU� DUWDFDN� YH�üONH� SDUDVÕQÕQ�HOGH� WXWXOPDVÕQD�\öQHOLN� WHúYLNOHU�
DUWDFDNWÕU��$\QÕ�]DPDQGD��ILQDQVDO�VHNWöUüQ�çöNHELOHFH÷L�YH�JHOHFHNWH�öQHPOL�
EüWçH� DoÕNODUÕQD� \RO� DçDELOHFHN� NXUWDUPD� RSHUDV\RQODUÕQD� LKWL\Dç�
GX\XODELOHFH÷L� G�ú�QüOPH\H� EDúODQÕUVD� üONH� SDUDVÕQÕQ� GH÷HU� ND\EHWPH�
RODVÕOÕ÷Õ�DUWDFDNWÕU��0LVKNLQ��������V��������

ÜçüQFü� DúDPDGD� LVH� VSHNüODWLI� DWDNODU� L\LFH� RUWD\D� oÕNDU� YH�
GHYDOüDV\RQD� VHEHS� ROXUVD� \üNVHOHQ� SL\DVD� HNRQRPLOHULQGHNL� NUHGL�
SL\DVDVÕQÕQ�NXUXPVDO�\DSÕVÕ��NUHGL�DQODúPDODUÕQÕQ�NÕVD�YDGHOL�\DSÕ\D�ND\PDVÕ�
YH� GöYL]� RODUDN� LIDGH�HGLOPHVL��GHYDOüDV\RQ�\ROX\OD�PDOL� NUL]H�JöWüUüU��<DQL�
SDUD� NUL]L� VRQXFXQGD� ILQDQVDO� YH� ILQDQVDO� ROPD\DQ� NXUXOXúODUÕQ�
ELODQçRODUÕQGDNL� GDKD� ID]OD� ER]XOPDODU� EX� DúDPD� GD�HNRQRPL\L� \DNÕS� \ÕNDQ�
VRQXçODUOD� ELUOLNWH� KHU� \HUGH� NHQGLQL� KLVVHWWLUHQ� �IXOO�IOHGSHG�� PDOL� NUL]LQ�
ROXúPDVÕQD�QHGHQ�ROPDNWDGÕU��3DUD�NUL]LQL�PDOL�NUL]H�ED÷OD\DQ�üç�PHNDQL]PD�
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PHYFXWWXU��%XQODUGDQ�ELULQFLVL��GöYL]�RODUDN�ERUçODQDQ�\HUOL�ILUPDODUÕQ�SDUDQÕQ�
GHYDOüH� HGLOPHVL\OH� ELUOLNWH� ERUç� \üNüQüQ� DUWPDVÕGÕU�� øNLQFL� PHNDQL]PD� LVH�
Eü\üN� PLNWDUGD� GöYL]� \üNüPOüOüNOHUL� EXOXQDQ� EDQNDODU� SDUDQÕQ� GHYDOüH�
HGLOPHVL�LOH�Eü\üN�öOçHNWH�EDQND�NUL]OHULQH�\RO�DçPÕú�YH�PDOL�NUL]�SDUD�NUL]L\OH�
ELUOHúPLúWLU�� 'L÷HU� WDUDIWDQ� ILUPD� YH� WüNHWLFLOHU� LçLQ� ERUçODUÕQÕ� öGH\HPHPH�
DQODPÕQD� JHOHQ� EX� GXUXP��PDOL� NXUXPODUÕQ� DNWLIOHULQGH� ERUç� ND\EÕ� DQODPÕQÕ�
WDúÕPDNWDGÕU�� 3DUD� NUL]LQL� PDOL� NUL]H� ED÷OD\DQ� üçüQFü� PHNDQL]PD� LVH�
\üNVHOHQ� SL\DVD� üONHVL� PHUNH]� EDQNDVÕQÕQ� HQIODV\RQOD� PüFDGHOHGH� G�ú�N�
NUHGLELOLWH\H� VDKLS� ROPDVÕ� QHGHQL\OH�� GHYDOüDV\RQXQ� \üNVHN� HQIODV\RQD� \RO�
DçPDVÕGÕU��0LVKNLQ��������V��������

)DUNOÕ� üONHOHUGH� HúDQOÕ� RODUDN� RUWD\D� oÕNDQ� NUL]OHUOH� LOJLOL� RODUDN� öQH�
VüUüOHQ� YH� %XODúPD� �&RQWDJLRQ�� (WNLVL� 0RGHOL� RODUDN� DGODQGÕUÕODQ� PRGHO��
üONHOHULQ�NHQGL�LçOHULQGH�WDúÕGÕNODUÕ�EHQ]HU�NÕUÕOJDQOÕNODU��öUQH÷LQ�$V\D’GD�VDELW�
ELU� GöYL]� NXUX� VLVWHPL� YH� $%'� GRODUÕ� FLQVLQGHQ� DúÕUÕ� ERUçODQPD�� QHGHQL\OH�
RUWDN� úRNODUD� PDUX]� NDOGÕNODUÕQÕ� EHOLUWLOPHNWHGLU�� 2UWDN� úRNODUÕQ� PHYFXW�
ROPDGÕ÷Õ� NRúXOODUGD� LVH�� ELU� NUL]� ELU� üONHGHQ� GL÷HULQH� çHúLWOL� NDQDOODUOD�
\D\ÕOPDNWDGÕU�� %X� NDQDOODUGDQ� ELUL� RODUDN� WDQÕPODQDQ� WLFDUL� ED÷ODUÕQ� ROPDVÕ�
GXUXPXQGD�� WLFDUL� ED÷ODQWÕODUÕ� RODQ� üONHOHUGHQ� ELULQLQ� GHYDOüDV\RQ� \DSPDVÕ��
GL÷HU�üONHOHUL�GH�UHNDEHW�JüFüQü�NRUX\DELOPHVL�LçLQ�GHYDOüDV\RQD�]RUOD\DELOLU��
%XUDGDNL� EXODúPD� HWNLVL� KHP� üONHOHU� DUDVÕQGDNL� WLFDUHWLQ� JHQLúOL÷LQH� YH�
UHNDEHWH�ED÷OÕGÕU��øVWDQEXO�7LFDUHW�2GDVÕ��V�����$VODQWDú�YH�2G\DNPD]��������
V������

���������� \ÕOODUÕQGD� $YUXSD’GD� \DúDQDQ� SDUD� NUL]LQGH� UHNDEHWH�
GD\DOÕ� GHYDOüDV\RQ� HWNLVLQGHQ� Vö]� HWPHN� PüPNüQGüU�� 1LWHNLP� VWHUOLQ�
GHYDOüDV\RQX� )UDQVD’QÕQ� GÕú� WLFDUHWLQL� YH� LVWLKGDPÕQÕ� ROXPVX]� HWNLOHPLú�� \D�
GD� ]DPDQOD�HWNLOH\HFH÷L�G�ú�QüOP�ú�Eö\OHOLNOH� X\JXODQPDNWD�RODQ� VDELW� NXU�
UHMLPLQLQ� WHUN� HGLOPHVLQH� \öQHOLN� )UDQVÕ]� KüNüPHWL� ü]HULQGHNL� EDVNÕODU�
DUWPÕúWÕU�� øNLQFL�ELU�\D\ÕOPD�NDQDOÕ�GD�ILQDQVDO�SL\DVDODUÕQ�NDUúÕOÕNOÕ� LOLúNLOHULGLU��
<DQL�� RUWDN�NUHGLWöUOHUGHQ�ERUçODQPD�YH\D�NUHGLWöUOHULQ�SRUIö\OHULQLQ�NDUúÕOÕNOÕ�
ED÷ÕPOÕ� ROPDVÕ� GD� \D\ÕOPD� HWNLVLQH� NDQDO� ROXúWXUPDNWDGÕU�� $V\D’GD� ROGX÷X�
JLEL�ELU�SL\DVDGDNL�OLNLGLWH�HNVLNOL÷L�GXUXPXQGD�ERUç�YHUHQOHU�\DWÕUÕPFÕODU�GL÷HU�
SL\DVDODUGDNL� DNWLIOHULQL� OLNLW� KDOH� JHWLUPH\H� çDOÕúPDNWDGÕUODU�� %RUç� YHUHQOHU��
KHU�SL\DVD�KDNNÕQGD�\HWHUOL�ELOJL\H�VDKLS�ROPDGÕNODUÕ�YH�\HQL�ELOJL�GH�PDOL\HWOL�
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ROGX÷X� LçLQ�� ELU� üONHGHNL� ERUçOXODU� öGHPHOHULQL� \HULQH� JHWLUHPHGL÷LQGH� GL÷HU�
üONHOHUGHNL� ERUçODUÕQÕ� GD� JHUL� çD÷ÕUPDNWDGÕUODU�� %X� GD� \DWÕUÕPFÕODUÕQ� “VüUü”�
�KHUGLQJ�� GDYUDQÕúÕ� LOH� \D\ÕOPD� HWNLVLQL� KÕ]ODQGÕUPDNWDGÕU� �.DZDL� YG�� ������
�<D\ÕOPD�HWNLVLQLQ� ELU� EDúND� úHNLOGH� RUWD\D� oÕNÕú� QHGHQL� GH�� NRPúX�üONHOHULQ�
NUL]LQ� PDOL\HWOHULQL� G�ú�UPHN� LçLQ� ELUOLNWH� GHYDOüDV\RQ� \DSPD� WDDKKüWOHULQL�
JHUçHNOHúWLUPHOHULGLU� �øVWDQEXO� 7LFDUHW� 2GDVÕ�� ������ V����� $VODQWDú� YH�
2G\DNPD]��������V������

“%D÷ODQWÕODUÕ� ]D\ÕI� RODQ�HNRQRPLOHU� DUDVÕQGD�GD�NUL]LQ�\D\ÕOPDVÕ�
NRQXVXQGD�� LNL� LOJLQç� UDV\RQHO�DoÕNODPD�JHOLúWLULOPLúWLU��%XQODUGDQ�ELULQFLVL�
üONHOHULQ� WDP� RODUDN� Jö]OHQHPH\HQ� EHQ]HU� ö]HOOLNOHU� WDúÕGÕNODUÕGÕU�� %X�
GXUXPX�WDVYLU�HWPHN�JHUHNLUVH�/DWLQ�$PHULND�üONHOHUL�“/DWLQ�0L]DFÕ³�RODUDN�
DGODQGÕUÕODELOHFHN� RUWDN� ELU� NüOWüUü� SD\ODúÕUODU�� DQFDN� EX� NüOWüUüQ�
HNRQRPLN� DNWLYLWHOHUH� RODQ� \DQVÕPDVÕ� EHOLUVL]GLU�� <DWÕUÕPFÕODU� EX� NüOWüUHO�
JHçPLúL� SD\ODúDQ� üONHOHUGHQ� ELULQLQ� VDELW� NXUX� WHUN� HWPH� NRQXVXQGD�
EDVNÕVÕ�KLVVHWWL÷LQLQ�IDUNÕQD�YDUÕUVD�KHPILNLU�HWPLúoHVLQH�GL÷HU�üONHOHULQ�GH�
EHQ]HU� ELU� EDVNÕ\D� PDUX]� NDODFDNODUÕ� NDQÕVÕQD� NDSÕOÕUODU�� ����� \ÕOÕQGD�
/DWLQ�$PHULND�üONHOHULQLQ�GRODU�D÷ÕUOÕNOÕ�ERUçODUÕ�\ü]üQGHQ�\DúDGÕNODUÕ�NUL]��
SDUD� NUL]L� SVLNRORMLVLQH� L\L� ELU� öUQHN� WHúNLO� HWPHNWHGLU�� .UL]� 0HNVLND’GDQ�
EöOJHQLQ� GL÷HU� üONHOHULQH� çRN� Eü\üN� ELU� KÕ]OD� \D\ÕOPÕúWÕU�� )LOLSLQOHU� LVH��
HNRQRPLN�GXUXPX�YH�GÕú�ERUç� VWRNX�HQ�D]�0HNVLND��%UH]LO\D�YH�$UMDQWLQ�
NDGDU� NöWü� ROPDVÕQD� UD÷PHQ�EDúODQJÕoWD� NUL]GHQ�HWNLOHQPHPLúWLU��$QFDN�
ELU�\ÕO�VRQUD�\DWÕUÕPFÕODU��)LOLSLQOHU’LQ�ELU�$V\D�üONHVL�ROPDNWDQ�]L\DGH�HVNL�
ELU� øVSDQ\RO� NRORQLVL� ROGX÷XQD� NDUDU� YHUPLúOHU� YH� VSHNüODWLI� VDOGÕUÕODUD�
EDúODPÕúODUGÕU�� 'L÷HU� ELU� \DNODúÕP� GD�� NUL]LQ� EXODúÕFÕOÕ÷ÕQÕQ�� ELUH\OHULQ�
UDV\RQHO� ROPD\DQ� GDYUDQÕúODUÕ� YH\D� SDUD� \öQHWLFLOHULQLQ� NDUúÕODúWÕNODUÕ�
DVLPHWULN� JüGüOHU� QHGHQL\OH� \DWÕUÕPFÕODUGD� ROXúDQ� UDV\RQHO� ROPD\DQ�
EHNOHQWLOHUL� \DQVÕWWÕ÷ÕGÕU��*üQH\�.RUH’QLQ�EöOJHGHNL�VRUXPOX�HNRQRPLOHUOH�
RODQ� WLFDUHW� ED÷Õ� ROGXNçD� D]GÕU�� EX� GXUXPD� JüYHQHUHN� \DWÕUÕPODUÕQÕ� EX�
üONHGHQ� çHNPH\HQ� ELU� IRQ� \öQHWLFLVL�� \DNDODQGÕ÷Õ� GHYDOüDV\RQ� IRQ�
VDKLSOHUL� WDUDIÕQGDQ� \HWHUOL� çDED\Õ� JöVWHUPHPHNOH� VXçODQDELOLU”� �$VODQWDú�
YH�2G\DNPD]��������V������
*2Ü’de yaúDQDQ� NUL]OHULQ� WHPHO� QHGHQLQLQ� GÕúVDO� HWNHQOHU� ROGX÷XQD�

GLNNDW� çHNHQ� DoÕNODPDODU� GD� PHYFXWWXU�� <DWÕUÕPODUÕQ� JOREDOOHúPHVL� YH�
VHUPD\HOHULQ� EüWüQOHúPHVL� \ROX\OD�� ö]HOOLNOH� JHOLúPLú� üONHOHUGHNL� GÕú� WLFDUHW�
KDGOHULQGH��IDL]�RUDQODUÕQGD�YH�GöYL]�NXUODUÕQGDNL�öQHPOL�ND\PDODUGDQ�ROXúDQ�
HNRQRPLN� GH÷LúPHOHU� *2Ü’deki krizi baúODWDQ� HWNHQOHU� RODELOPHNWHGLU�
�“0RRQVRQDO�(IIHFW”���1LWHNLP�0HNVLND� �������.UL]LQGH�$%'� IDL]�RUDQODUÕQGD�
PH\GDQD� JHOHQ� DUWÕú� Eö\OH� ELU� HWNL� \DUDWPÕúWÕU�� $\UÕFD� ����’OHUGHNL� /DWLQ�
$PHULND�ERUç�NUL]OHULQGH�GH��JHOLúPLú�üONHOHUGH�X\JXODPD\D�NRQXODQ�VÕNÕ�SDUD�
SROLWLNDODUÕ� QHGHQL\OH� DUWDQ� IDL]� RUDQODUÕ� *2Ü’nün borçODUÕQÕQ� DUWPDVÕQD� \RO�
DçDUDN� öQHPOL� ELU� NUL]� QHGHQL� ROXúWXUPXúWXU� �øVWDQEXO� 7LFDUHW� 2GDVÕ�� ����������
V��������
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6WLJOLW]’H� JöUH� NUL]OHULQ� QHGHQ� ROGX÷XQX� DoÕNOD\DQ� WHN� YH� NRPSOH� ELU�
WHRUL\H� KLçELU� ]DPDQ� VDKLS� RODPD\DFD÷Õ]�� .UL]GHQ� öQFH� ROXPVX]� KHU� úH\LQ�
NUL]GHQ� VRQUD� NUL]H� QHGHQ� RODUDN� JöVWHULOPHVL� VRQ� GHUHFH� GR÷DOGÕU�� IDNDW� R�
GHUHFH�GH�\DQÕOWÕFÕGÕU��.UL]�SHN�çRN�XQVXUXQ�YH�\ÕOODUÕQ�ELULNLPLQLQ�NDUPDúÕN�ELU�
VRQXFXGXU”��72%%��������V������

.UXJPDQ� ������� V�����’D� JöUH� EXJüQ� ELOH�� VRQ� GöQHPGH� HNRQRPLN�
NUL]� ]LQFLULQLQ� VLVWHPH� LOLúNLQ� ELU� VRUXQD� LúDUHW� HWWL÷LQL� NDEXO� HWPH\HQ� çRN�
VD\ÕGD� üVWDW� KâOâ� PHYFXW� YH� RQODU� EXQXQ� \HULQH�� WHNLO� üONHOHULQ� ]D\ÕIOÕ÷ÕQD��
\öQHWLFLOHULQ�SROLWLN�KDWDODUÕQD�LúDUHW�HWPHNWHGLU���

“�%LU� RWR\RO�ü]HULQGH�NÕVD� VüUH�öQFH�ROD÷DQüVWü� VD\ÕGD�ND]D\D�
VDKQH� RODQ� ELU� \HU� G�ú�QüQ�� 0üIHWWLúOHU� � KHU� ELU� ND]DQÕQ� QHGHQLQL�
\DNÕQGDQ�LQFHOHPLú�YH�KHPHQ�KHPHQ�KHU�YDNDGD�ND]D\D�QHGHQ�RODQ�ED]Õ�
IDNWöUOHU� EXOXQGX÷XQX� VDSWDPÕúWÕU�� úRIöU� ID]ODVÕ\OD� LçNLOLGLU�� ODVWLNOHU�
NDEDNWÕU�� ND\JDQ� ]HPLQGH� \DQOÕú� KDUHNHW� HWPLúWLU�� YE�� 0üIHWWLúOHU� \ROGD�
KHUKDQJL� ELU� ER]XNOXN� ROPDGÕ÷Õ�� VRUXQXQ� VüUüFüOHUGH� ROGX÷X� VRQXFXQD�
YDUÕUODU�� )DNDW� EX� VRQXç� LNL� NH]� WDUDIOÕGÕU�� %LULQFLVL�� QHUHGH\VH� KHU�
VüUüFü\ü� \D� GD� DUDED�� \HWHULQFH� GLNNDWOH� LQFHOHQGL÷LQGH� ELU� ELçLPGH�
NXVXUOX� oÕNDU�� EX� ND]DODUÕ� \DSDQ� VüUüFüOHU� RUWDODPDGDQ� GDKD� PÕ� NöWü�
GXUXPGDGÕU"� øNLQFLVL�� DOÕúÕOPDGÕN� Gü]H\GH� NöWü� VüUüFüOHU� ROVDODU� ELOH� EX��
\ROXQ� GXUXPXQX� DIIHWWLUPH]�� L\L� VüUüFüOHULQ� KHU� KDQJL� ELU� \ROGD� ND]D�
\DSPD� RODVÕOÕNODUÕ� GDKD� G�ú�NWüU�� DPD� L\L� \ROODU� VüUüFüOHULQ� PüNHPPHO�
ROPDVÕQÕ�JHUHNWLUPH]”��.UXJPDQ��������V�������

�����%|O�P�g]HWL�
.UL]OHU� GüQ\D� HNRQRPLVL� LçLQ� \HQL� GH÷LOGLU�� 7DULK� VüUHFLQGH� FLGGL�

HNRQRPLN�NUL]OHUOH�VÕNOÕNOD�NDUúÕODúÕOPÕúWÕU��$QFDN��NUL]OHULQ� WüUOHUL�XOXVODUDUDVÕ�
HNRQRPLGH� GH÷LúHQ� NRúXOODUOD� ED÷ODQWÕOÕ� RODUDN� GH÷LúLP� JöVWHUPLúWLU� YH�
NUL]OHULQ� WüUOHUL�GH÷LúWLNçH��NUL]OHUL�DúPDN� LçLQ�X\JXODQDFDN�SROLWLNDODUÕQ�QLWHOL÷L�
YH� NDSVDPÕ� GD� GH÷LúPHNWHGLU�� 1LWHNLP�� ���� \ü]\ÕOÕQ� EDúODUÕQGD� PH\GDQD�
JHOHQ�NUL]OHU��üONHOHU�DUDVÕQGD�PDO�YH�KL]PHW�WLFDUHWLQLQ�VRQUDNL�\ÕOODUD�NÕ\DVOD�
ID]OD� ROPDPDVÕQD� ED÷OÕ� RODUDN�� GDKD� çRN� XOXVDO� öOçHNWH� NDOÕS�� WDOHS�
\HWHUVL]OL÷L� LOH� LúVL]OL÷H� YH� GXUJXQOX÷D� \RO� DçDUNHQ�� ���� \ü]\ÕOÕQ� VRQODUÕQGD�
\DúDQDQ� NUL]OHU�� PDO� YH� KL]PHW� WLFDUHWLQLQ� YH� VHUPD\H� KDUHNHWOHULQLQ�
VHUEHVWOHúWLULOPHVL� QHGHQL\OH� NUL]H� JLUHQ� üONHOHULQ� WLFDUHW� RUWDNODUÕ� YH�
NRPúXODUÕQÕ� GD� HWNLOHPLú�� D\QÕ� NDWHJRULGH� \HU� DODQ� üONH� HNRQRPLOHULQH�
VÕoUD\DUDN��EöOJHVHO�YH�JOREDO�NUL]OHULQ�\DúDQPDVÕQD�QHGHQ�ROPXúWXU�����

���*HOLúPHNWH� RODQ� �ONHOHULQ� WDULK� V�UHFLQGH� \DúDPÕú� ROGX÷X� NUL]OHU�
LQFHOHQGL÷LQGH��KÕ]OÕ�Eü\üPH\L�LVWH\HQ�YH�VHUPD\HQLQ�NÕW�ROGX÷X�*2Ü�����’OL�



� ���

\ÕOODUGDQ� LWLEDUHQ�� KÕ]OÕ� Eü\üPH� GHQH\LPOHUL� GÕú� ND\QDN� NÕVÕWÕ\OD� NDUúÕODúPÕú�
YH�JHQHOOLNOH�KHU�Eü\üPH�YH�JHQLúOHPH�ö\NüVü�ELU�öGHPHOHU�GHQJHVL�NUL]L�YH�
GHYDOüDV\RQ� LOH� VRQXçODQPÕúWÕU�� 'Õú� VHUPD\H� ND\QDNODUÕQD� RODQ� LKWL\DoODUÕ�
devam eden bu ülkelerin de÷LúHQ�NRúXOODUGD�GÕú�DoÕN�VRUXQX�GD�GHULQOHúPLú�
YH� öGHPHOHU� GHQJHVL� NUL]OHUL� \HULQH�� ELU� üONHQLQ� NDUúÕODúWÕ÷Õ� GÕú� öGHPH�
VRUXQODUÕ� GROD\ÕVÕ\OD� ERUçODUÕQÕ� öGH\HPHPH� GXUXPXQD� G�úPHVL� VRQXFXQGD�
ROXúDQ�ERUç�NUL]OHUL�RUWD\D�oÕNPÕúWÕU��%X�üONHOHU�KHU�QH�NDGDU�JHOLúPLú�SL\DVD�
HNRQRPLOHUL\OH� EüWüQOHúPH� \ROXQGD� öQHPOL� DGÕPODU� DWVD� GD�� KÕ]OÕ� Eü\üPH�
SHUIRUPDQVÕ� LçLQ� GÕú� ND\QDN� JHUHNVLQLPOHUL� RUWDGDQ� NDONPDPÕúWÕU�� *HçPLúWH�
öGHPHOHU� GHQJHVL� NUL]L� YH�ERUç� NUL]L� RODUDN�RUWD\D� oÕNDQ� VRUXQODU� EX� NH]�GH�
SDUD�NUL]OHUL�ELçLPLQGH�RUWD\D�oÕNPD\D�EDúODPÕúWÕU��

'�Q\D� HNRQRPLVLQGH� \DúDQDQ� NUL]OHUL� DoÕNODPDN� LoLQ� PRGHOOHU�
JHOLúWLULOPLúWLU�� '�Q\DQÕQ� GH÷LúHQ� NRúXOODUÕ� LoLQGH� IDUNOÕODúDQ� NUL]OHUL�
DoÕNODPDGD� YDURODQ� PRGHOOHULQ� \HWHUVL]� NDOPDVÕ\OD� \HQL� PRGHOOHU�
ROXúWXUXOPXúWXU�� %X�PRGHOOHU� ,��1HVLO�� ,,��1HVLO� � YH� ,,,�� 1HVLO�PRGHOOHU� RODUDN�
DGODQGÕUÕOPÕúWÕU���
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�����.UL]OHULQ�1LWHOLNOHUL�
7DULK�WHNHUUüUGHQ�ROXúPDNWDGÕU��(NRQRPL�GH��WDULKVHO�WHNHUUüUüQ�VH\UL�

LçLQGH�\DúDGÕ÷Õ�WÕNDQÕNODU�YH�üUHWWL÷L�çö]üPOHUOH�KDUHNHWLQH�GHYDP�HWPHNWHGLU��
%X� çHUçHYHGH� EDNÕOGÕ÷ÕQGD�� ����’OÕ� \ÕOODUGD� \DúDQPD\D� EDúOD\DQ� NUL]OHU��
����’OL� \ÕOODUGD� üUHWLOHUHN�� GüQ\D� JHQHOLQGH� X\JXODPD\D� NRQXODQ� \HQL�
HNRQRPLN� Gü]HQLQ� WÕNDQÕúÕQÕQ� JöVWHUJHVLGLU�� <DúDQDQ� EüWüQ� WÕNDQÕúODUGD�
ROGX÷X� JLEL�� HNRQRPLN� VLVWHPGH� \DúDPÕQÕ� VüUGüUHQ� KHU� ELULP�� EXOXQGX÷X�
NRQXP�LWLEDUL\OH��EX�WÕNDQÕúÕQ�HWNLOHULQL�IDUNOÕ�\DúDPÕúWÕU��<DQL��JHOLúPLú�üONHOHU�
EX� WÕNDQÕúÕ� VDGHFH� ILQDQVDO� SL\DVDODUÕQGD� \DúDUNHQ�� *2Ü� KHP� ILQDQVDO�
SL\DVDODUÕQGD�KHP�GH�UHHO�HNRQRPLOHULQGH�\DúDPÕúODUGÕU��������

����’OL� \ÕOODUÕQ� RUWDVÕ� LOH� ����’OÕ� \ÕOODUÕQ� RUWDVÕ� DUDVÕQGDNL� GöQHP�
:DVKLQJWRQ� .DUDUODUÕ¶QÕQ� HWNLVLQL� WDP� DQODPÕ\OD� JöVWHUGL÷L� YH� ILQDQVDO�
JOREDOOHúPHQLQ�DOWÕQ�çD÷ÕQÕ�\DúDGÕ÷Õ�ELU�GöQHP�ROPXúWXU��%X�GöQHPGH�� ,0)��
'üQ\D� %DQNDVÕ� YH� *$77� JLEL� XOXVODUDUDVÕ� NXUXOXúODU�� JOREDO� çDSWD�
Gü]HQOHPHOHU� \DSDUDN� X\JXODPD\D� NR\PXúODU�� 1HR� OLEHUDO� SROLWLNDODUÕQ�
GHYUH\H� JLUPHVL\OH� JHOLúPHNWH� RODQ� üONH� HNRQRPLOHUL� GÕúD� DoÕOPÕú�� GHYOHWLQ�
D÷ÕUOÕ÷Õ� D]DOPÕú�� VHUPD\H� KDUHNHWOHUL� ü]HULQGHNL� NRQWUROOHU� YH� ILQDQVDO�
SL\DVDODUD� LOLúNLQ� Gü]HQOH\LFL� NXUDOODU� NDOGÕUÕOPÕú� YH� HNRQRPLN� OLEHUDOL]DV\RQ�
KHU� \öQü\OH� NHQGLQL� KLVVHWWLUPLúWLU�� ����’OÕ� \ÕOODUGD�� ����’OL� \ÕOODUGD� GüQ\D�
JHQHOLQGH� X\JXODPD\D� NRQXODQ� \HQL� HNRQRPLN� Gü]HQLQ� ELU� WÕNDQÕúÕ� RODUDN�
QLWHOHQGLUHELOHFH÷LPL]� ILQDQVDO� NUL]OHU� \DúDQPÕúWÕU�� $QFDN� EX� WÕNDQÕú� üONHQLQ�
JHOLúPLúOLN�GHUHFHVLQH�JöUH�GH÷LúLNOLN�JöVWHUPLúWLU��*HOLúPLú�üONHOHU�EX�NUL]OHUL�
VDGHFH� ILQDQVDO� SL\DVDODUÕQGD� \DúDUNHQ�� LNWLVDGL� NDONÕQPD� VüUHçOHULQLQ�
VüUHNOLOL÷LQL� VD÷ODPDN� LçLQ� \R÷XQ� ELU� úHNLOGH� VHUPD\H\H� LKWL\Dç� GX\DQ�*2Ü��
ILQDQVDO� SL\DVDODUÕQGD�EDúOD\DQ�EX� NUL]OHULQ� UHHO� HNRQRPLOHULQH� \DQVÕPDVÕ\OD�
GDKD� \R÷XQ� \DúDPÕú�� KDWWD� GüQ\D� Jö]üQGH� D\QÕ� NDWHJRULGH� \HU� DODQ� üONH�
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HNRQRPLOHULQH� VÕoUD\DUDN� EöOJHVHO� NUL]OHU� YH� JOREDO� NUL]OHU� \DúDQPD\D�
EDúODQPÕúWÕU�� ���������� \ÕOODUÕQGD� $YUXSD’GD� \DúDQDQ� GöYL]� NXUX�
PHNDQL]PDVÕQD�LOLúNLQ�NUL]��$YUXSD�üONHOHULQLQ�UHNDEHWH�GD\DOÕ�GHYDOüDV\RQODU�
\DSPDODUÕ� LOH� RUWD\D� oÕNPÕú� YH� üONHGHQ� üONH\H� \D\ÕOPÕúWÕU�� ����������
\ÕOODUÕQGD� 0HNVLND’GD� EDúOD\DQ� SHVR� NUL]L�� GDKD� VRQUD� GL÷HU� /DWLQ� $PHULND�
üONHOHULQGH�SDQLNOHUH��7HNLOD�HWNLVL��\RO�DçPÕúWÕU�������\ÕOÕQGD�LVH�*üQH\GR÷X�
$V\D� üONHOHULQGH� RUWD\D� oÕNDQ� ILQDQV� NUL]L� EüWüQ� GüQ\D� üONHOHULQH� EöOJHVHO�
GDOJDODU� KDOLQGH� \D\ÕOPÕú� YH� JOREDO� ELU� NUL]� KDOLQH� JHOPLúWLU� �(VHU� YH� %HOHW��
������V���������

(VHU� YH�%HOHW� ������’H�JöUH������’OÕ� \ÕOODUÕQ�EDúÕQGDQ� LWLEDUHQ�GüQ\D�
HNRQRPLVLQGH� \DúDQDQ� ILQDQVDO� NUL]OHULQ� JLGHUHN� JOREDO� ELU� QLWHOLN� ND]DQPÕú�
ROPDVÕ� YH� üONHOHU� DUDVÕQGD� EXODúÕFÕ� HWNLOHUH� \RO� DçPDVÕQÕQ� QHGHQL�� Eü\üN�
öOçüGH�� LOHWLúLP�WHNQRORMLVLQGHNL�JHOLúPHOHU�� ILQDQVDO�\HQLOLNOHU��ILQDQVDO�VLVWHP�
YH� NDPEL\R� UHMLPLQGHNL� KÕ]OÕ� VHUEHVWOHúWLUPHOHU� YH� ILQDQVDO� JOREDOOHúPH�
VRQXFX�XOXVODUDUDVÕ�VHUPD\H�DNÕPODUÕQGD�JöUüOHQ�NRQWUROVü]�DUWÕú�H÷LOLPLGLU��

�2QJXQ� ������’H� JöUH� ����’GH� GüQ\D� HNRQRPLVLQH� HJHPHQ� RODQ�
LVWLNUDUVÕ]OÕNODU������’ODUÕQ�“ILQDQVDO�NUL]OHUL”� LOH�\HQL�ELU�JöUüQüP�ND]DQPÕú�YH�
JHOLúPLú� üONHOHUGH� ILQDQVDO� LVWLNUDUVÕ]OÕNODU�� EDQNDFÕOÕN� \D� GD� SDUD� NUL]OHUL\OH�
VRQXçODQÕUNHQ��*2Ü’de her ikisinin birleúLPL�LOH�GÕú�ERUç�JHUL�öGHPH�VRUXQODUÕ�
NUL]OHUH� QHGHQ� ROPXúWXU�� ����’OL� \ÕOODUGD� GüQ\D� JHQHOLQGH� X\JXODPD\D�
NRQXODQ� ILQDQVDO� VHUEHVWOHúPH�YH� VHUPD\H�KDUHNHWOHULQGH�YDU� RODQ� NÕVÕWODUÕQ�
NDOGÕUÕOPDVÕ�EX�NUL]OHULQ�ROXúXPXQGD�HWNLQ�ROPXúWXU��

“.UXJPDQ�� ELU� üONHGHQ� GL÷HULQH� EXODúDQ� SDUD� NUL]OHUL� LOH� LOJLOL�
çDOÕúPDVÕQGD�� EX� NUL]OHULQ� VSHNüODWLI� VDOGÕUÕODU� �VSHFXODWLYH� DWWDFNV��
QHGHQL\OH� RUWD\D� oÕNWÕ÷ÕQÕ� EHOLUWPHNWHGLU�� .UXJPDQ� NXUPXú� ROGX÷X�
PRGHOGH�� Lç� HNRQRPLN� NRúXOODUOD� GöYL]� NXUX� WDDKKüWOHUL� DUDVÕQGDNL�
WXWDUVÕ]OÕNODUÕQ�� EHOOL� ELU� SDUD� ELULPLQH� ED÷ODQPÕú� GöYL]� NXUX� VLVWHPOHULQLQ�
�FXUUHQF\� SHJ�� çöNPHVLQH� \RO� DçWÕ÷ÕQÕ� JöVWHUPLúWLU�� %XQD� JöUH�� DúÕUÕ�
HNRQRPLN� JHQLúOHPH\H� GöQüN� SROLWLNDODU� üUHWLP� DUWÕúÕQÕQ� \XUW� LçLQGH�
PDVVHGLOPHVLQH� QHGHQ� ROPDNWD�� EXQD� ED÷OÕ� RODUDN� öGHPHOHU� GHQJHVL�
DoÕ÷Õ� PH\GDQD� JHOGL÷LQGH� LVH�� PHUNH]� EDQNDVÕ� EX� DoÕ÷Õ� UH]HUYOHULQL�
NXOODQDUDN� ILQDQVH� HWPHNWHGLU�� 1LKDL� DúDPDGD�� UH]HUYOHU� VSHNüODWLI�
VDOGÕUÕQÕQ� EDúODGÕ÷Õ� NULWLN� ELU� Gü]H\H� JHULOHPHNWH� YH� SDUD� RWRULWHOHULQLQ�
HOOHULQGH� WXWWXNODUÕ� \DEDQFÕ� YDUOÕNODU� D]DOPD\D� EDúODPDNWDGÕU�� 5H]HUYOHU�
WüNHQGL÷L�]DPDQ��ED÷OÕ�GöYL]�NXUX�VLVWHPL�WHUN�HGLOPHNWH�YH�\XUW�GÕúÕQGDQ�
\DQVÕ\DQ� JHOLúPHOHULQ� \XUW� LçLQGH� \DUDWWÕ÷Õ� JHQLúOHPHFL� HNRQRPLN� VüUHç��
üONH�SDUD�ELULPLQLQ�JLGHUHN�GH÷HU�ND\EHWPHVL� LOH�VRQXçODQPDNWDGÕU”�(VHU�
YH�%HOHW�������V���������

�
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���������¶OÕ�<ÕOODUGD�<DúDQDQ�%DúOÕFD�.UL]OHU�
�������0HNVLND�.UL]L�
/DWLQ� $PHULND� üONHOHUL� NXúDNODU� ER\XQFD�� GöYL]� NUL]OHUL\OH�� EDQND�

EDWÕúODUÕ\OD�� KLSHUHQIODV\RQ� QöEHWOHUL\OH� YH� GL÷HU� WüP� SDUDVDO� VÕNÕQWÕODUOD�
NDUúÕODúPÕúODUGÕU�� .LWOH� GHVWH÷L� VD÷ODPDN� DPDFÕ\OD� JüQGHPH� JHWLUGLNOHUL�
SRSüOLVW� SURJUDPODUÕ� ILQDQVH� HWPH� çDEDVÕ� LçLQGH� KüNüPHWOHU�� \DEDQFÕ�
EDQNDFÕODUGDQ� ERUç� DOPD\D� çDOÕúÕS�� VRQXQGD� öGHPHOHU� GHQJHVL� NUL]L� YH�
ERUçODUÕQÕ� öGH\HPHPH� GXUXPX� LOH� NDUúÕ� NDUúÕ\D� NDOPÕú� \D� GD� SDUD� EDVPD�
\ROXQX� VHçLS� VRQXQGD� KLSHUHQIODV\RQD� \RO� DçPÕúODUGÕU�� ����’GH�0HNVLND’QÕQ�
PRQRWRU\XP� LODQÕ\OD� EDúOD\DQ� ERUç� NUL]L� /DWLQ� $PHULND� ÜONHOHULQH� DNDQ�
\DEDQFÕ�VHUPD\HQLQ�GXUPDVÕQD�QHGHQ�ROPXú�YH�,0)�LOH�\DSÕODQ�\DSÕVDO�X\XP�
DQODúPDVÕ� çHUçHYHVLQGH� HNRQRPL� GÕúD� DoÕOPÕú� YH� ILQDQVDO� VHUEHVWOHúPH\L�
KHGHIOH\HQ� SROLWLNDODU� X\JXODPD\D� NRQPXúWXU� �.UXJPDQ�� ������ V���������
ÜONHGHQ� üONH\H� GH÷LúPHNOH� ELUOLNWH� JHQHO� RODUDN� /DWLQ� $PHULND� üONHOHULQGH�
\DSÕODQ� ILQDQVDO� UHIRUPODU�� IDL]�RUDQODUÕQÕQ�VHUEHVW�EÕUDNÕOPDVÕQÕ��NUHGL� WDKVLV�
SROLWLNDODUÕQÕQ� WHUN� HGLOPHVLQL� PHYGXDW� PXQ]DP� NDUúÕOÕN� RUDQODUÕQÕQ�
G�ú�UüOHUHN� EüWüQ� ILQDQVDO� NXUXPODU� LçLQ� X\XPOX� KDOH� JHWLULOPHVLQL�� VHUPD\H�
KDUHNHWOHULQLQ� VHUEHVW� EÕUDNÕOPDVÕQÕ�� \HUOL� YH� \DEDQFÕ� EDQNDODUÕQ� ILQDQVDO�
SL\DVDODUD�JLUPHVLQL� HQJHOOH\HQ� \DVDODUÕQ�NDOGÕUÕOPDVÕQÕ� YH�HWNLQ� ELU�GHQHWLP�
PHNDQL]PDVÕ�JHOLúWLULOPHVLQL�KHGHI�DOPÕúWÕU��*üOR÷OX�YH�$OWXQR÷OX��������V�����

����’OL� \ÕOODUÕQ� RUWDODUÕQGD� NDPX� PDOL\HVLQL� ÕVODK� SURJUDPÕ\OD� LúH�
EDúOD\DQ� YH� EXQX� ö]HOOHúWLUPH� YH� ILQDQVDO� UHIRUPODUÕQ� L]OHGL÷L� 0HNVLND�� GÕú�
ERUçODUÕQÕ� \HQLGHQ� \DSÕODQGÕUPÕú� YH� .X]H\� $PHULND� 6HUEHVW� 7LFDUHW�
$QODúPDVÕQÕ� �1$)7$�� LP]DOD\DUDN� GÕú� WLFDUHWLQL� VHUEHVWOHúWLUPH� \öQüQGH�
öQHPOL�GHUHFHGH�\RO�NDW�HWPLúWLU��$\UÕFD�IDL]�RUDQODUÕ�VHUEHVW�EÕUDNÕOPÕú��NUHGL�
VÕQÕUODPDODUÕ�YH�EDQNDODUÕQ�NDVDODUÕQGD�QDNLW�WXWPD�]RUXQOXOX÷X�NDOGÕUÕOPÕúWÕU��
%üWüQ� EX� X\JXODPDODU� VD\HVLQGH�� RQ� \ÕOGDQ� X]XQ� ELU� ]DPDQGÕU� çRN� G�ú�N�
Eü\üPH� RUDQÕQD� YH� \üNVHN� ELU� HQIODV\RQD� VDKLS� 0HNVLND� HNRQRPLVL�
FDQODQPÕúWÕU��*üOR÷OX�YH�$OWXQR÷OX��������V�������

$UDOÕN� ����’GH� 0HNVLND�� GRODUD� ED÷ODQPÕú� VDELW� NXU� SROLWLNDVÕQD�
GD\DOÕ� YH� ,0)� GHVWHNOL� \HQL� ELU� LVWLNUDU�GH]HQIODV\RQ� SROLWLNDVÕQÕ� GHYUH\H�
NR\PXúWXU�� ����� 2FDN� D\ÕQGDQ� .DVÕP� ����’H� NDGDU� üç� \ÕO� öQFHGHQ�
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EHOLUOHQPLú� RUDQGD� GHYDOüDV\RQ� \DSÕOPÕúWÕU�� (QIODV\RQ� DWDOHWLQL� YH�
EHNOHQWLOHULQL� NÕUPDN� LçLQ� GHYDOüDV\RQ� RUDQÕ�� HQIODV\RQ� RUDQÕQÕQ� DOWÕQGD�
WXWXOPXú�.DVÕP�����’GHQ�LWLEDUHQ�VLVWHPL�ELUD]�GDKD�HVQHN�NÕOPDN�LçLQ�WDEDQ�
YH� WDYDQÕ� EHOLUOHQPLú� RODQ� DVLPHWULN� ELU� EDQW� VDSWDQPÕúWÕU�� ����� (NLPLQH�
NDGDU� GRODU�SHVR� SDULWHVL� ROGXNçD� LVWLNUDUOÕ� GHYDP� HWPLúWLU�� %XQXQ� \DQÕVÕUD�
QRPLQDO� NXU� EHOLUOHQHQ� RUDQ� NDGDU� GH÷HU� ND\EHGL\RU� ROVD� GD�� HQIODV\RQ�
RUDQÕQÕQ� QRPLQDO� GöYL]� NXUXQGDNL�GH÷HU� ND\EÕQÕ�DúÕ\RU� ROPDVÕ�SHVRQXQ� UHHO�
RODUDN� GH÷HUOHQPHVLQH� \RO� DçPÕúWÕU�� ���������� DUDVÕQGD� HQIODV\RQ� RUDQÕ�
G�úP�ú� ROVD� GD� $%'’\H� JöUH� çRN� \üNVHN� VH\UHWPLú� YH� SHVR� EX� GöQHPGH�
GRODUD� NDUúÕ� GH÷HU� ND]DQPÕúWÕU�� 'ROD\ÕVÕ\OD� EX� GXUXP� FDUL� LúOHPOHU� DoÕ÷ÕQÕ�
DUWÕUPÕúWÕU��øVWDQEXO�7LFDUHW�2GDVÕ��������V���������

0HNVLND� HNRQRPLVLQGH� ���������� \ÕOODUÕ� DUDVÕQGD�� *6<ø+� VDELW�
IL\DWODUOD� \ÕOGD� RUWDODPD� �� �� Eü\üP�ú� YH� ����� \ÕOÕQÕQ� VRQX� LWLEDUL\OH�
HQIODV\RQ� RUDQÕ� \LUPL� \ÕOGDQ� EHUL� LON� NH]� �� ��’XQ� DOWÕQD� LQPLúWLU�� %XQODUÕQ�
\DQÕVÕUD������\ÕOÕQGD�NDPX�NHVLPL�DoÕ÷Õ�VÕIÕUD�\DNODúPÕúWÕU� �EüWçH�GÕúÕ� IRQODU�
*60+’QÕQ� �� �’LQH� \üNVHOPLúWLU��� %X� JHOLúPHOHU� VD\HVLQGH� 0HNVLND� R� JüQH�
NDGDU�KLç�JöUPHGL÷L�PLNWDUGD�\DEDQFÕ�VHUPD\H�JLULúL�VD÷ODPÕú�YH�JLULúOHU�NUL]�
öQFHVLQGH� KÕ]ODQPÕúWÕU�� $QFDN� EX� VHUPD\H� JLULúOHUL� WüNHWLP� NUHGLOHULQLQ� YH�
WRSODP� WDOHELQ� DúÕUÕ� GHUHFHGH� DUWPDVÕQD�� KLVVH� VHQHWOHULQLQ� YH� JD\UL�PHQNXO�
IL\DWODUÕQÕQ� \üNVHOPHVLQH� QHGHQ� ROPXúWXU�� %DQNDFÕOÕN� VLVWHPLQGH� Gü]HQOHPH�
YH� GHQHWOHPHQLQ� HWNLQ� ROPDGÕ÷Õ� ELU� GöQHPGH� \DEDQFÕ� VHUPD\H� JLULúL� ö]HO�
VHNWöUH�DoÕODQ�NUHGLOHUGH�DUWÕúODUD�\RO�DçDUDN�������\ÕOÕQGD�ö]HO�VHNWöUH�DoÕODQ�
NUHGL� PLNWDUÕQÕQ� PLOOL� JHOLUH� RUDQÕ� �� ��’GDQ� ����� \ÕOÕQGD� �� ��� FLYDUÕQD�
\üNVHOPLúWLU��*üOR÷OX�YH�$OWXQR÷OX��������V������7RSUDN��������V�����������

Ö]HO�VHNWöUH�DoÕODQ�NUHGLOHULQ�KÕ]OD�DUWPDVÕ��oÕSD\D�GD\DOÕ�GöYL]�NXUX�
SROLWLNDVÕQÕQ�GHYDP�HWWLULOPHVL��XOXVODUDUDVÕ�IDL]�RUDQODUÕQÕQ�\üNVHOPHVL��SROLWLN�
FLQD\HWOHUGHQ� GROD\Õ� ROXúDQ� EHOLUVL]OLNOHU� 0HNVLND� HNRQRPLVLQH� RODQ� JüYHQL�
L\LFH� ]D\ÕIODWPÕúWÕU�� %XQODUÕQ� \DQÕ� VÕUD� KÕ]OD� DUWDQ� FDUL� LúOHPOHU� DoÕ÷Õ��
\DWÕUÕPFÕODUÕQ�EXQXQ�X]XQ�VüUHPH\HFH÷L�KLVVLQH�NDSÕOPDVÕQD�QHGHQ�ROPXúWXU�
�*üOR÷OX�YH�$OWXQR÷OX��������V������

$UDOÕN� ����’WH� DUWDQ� JüYHQVL]OLNOH� EDúOD\DQ� GöYL]� WDOHEL� VRQXFXQGD�
UH]HUYOHUL�GXUPDGDQ�HUL\HQ�0HNVLNDOÕ�\HWNLOLOHU�QH�\DSPDODUÕ�JHUHNWL÷LQH�NDUDU�
YHUPHN� ]RUXQGD� NDOPÕúODUGÕU�� )DL]� RUDQODUÕQÕ� \üNVHOWLS�� \XUWWDúODUÕQÕQ�
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SDUDODUÕQÕ� SH]RGD� WXWPDVÕQÕ� çHNLFL� KDOH� JHWLUHELOLU� � YH� \DEDQFÕ� IRQODUÕ� GD�
çHNHUHN� ND\EÕ� GXUGXUDELOLUOHUGL�� %X� GXUXPGD� IDL]� RUDQODUÕQGDNL� \üNVHOLú��
WRSWDQ� YH� WüNHWLFL� KDUFDPDODUÕQD� ]DUDU� YHUHELOLUGL�� 3H]R\X� GHYDOüH�
HGHELOLUOHUGL� YH� EX� GHYDOüDV\RQ� HQ� L\L� NRúXOODUGD� VDGHFH� 0HNVLND’QÕQ�
LKUDFDWÕQÕQ� UHNDEHW� JüFüQü� DUWÕUPDNOD� NDOPD\DUDN�� \DEDQFÕ� \DWÕUÕPFÕODUÕ�
0HNVLND� DNWLIOHULQLQ� GH÷HUOL� ROGX÷XQD� LNQD� HGHUHN� IDL]� RUDQODUÕQÕQ� ILLOHQ�
G�úPHVLQL� VD÷OD\DELOLUGL�� 0HNVLNDOÕ� \HWNLOLOHU� GHYDOüDV\RQ� \DSPD\Õ� WHUFLK�
HWPLúOHUGLU��.UXJPDQ��������V���������

“%LU�SDUD�GHYDOüH�HGLOGL÷LQGH�VSHNüODWöUOHULQ��“WDPDP�EX�Lú�ELWWL”�
GHPHOHUL� YH�üONH� SDUDVÕQÕQ� VüUHNOL� GH÷HU� ND\EÕ�ü]HULQH� NXPDU�R\QDPD\Õ�
EÕUDNPDODUÕ�EHNOHQLU������’GH�øQJLOWHUH�YH�øVYHç’WH�Eö\OH�ROPXúWX��7HKOLNH��
VSHNüODWöUOHULQ�ELULQFL�GHYDOüDV\RQGDQ�VRQUD�EXQX�\HQL�GHYDOüDV\RQODUÕQ�
LúDUHWL� RODUDN� JöUPHOHULQGH� YH� GDKD� \R÷XQ� VSHNüODV\RQ� \DSPD\D�
EDúODPDODUÕ\OD� RUWD\D� oÕNDU�� %LU� KüNüPHWLQ� EXQGDQ� NDoÕQPDVÕ� LçLQ� EHOLUOL�
NXUDOODUD� X\PDVÕ� JHUHNLU�� %LULQFLVL�� H÷HU� GHYDOüDV\RQ� \DSDUVDQÕ]�� EXQX�
\HWHULQFH� Eü\üN� \DSPDQÕ]� JHUHNLU�� <RNVD� \DOQÕ]FD� \HQL� GHYDOüDV\RQODU�
EHNOHQPHVLQH� \RO� DçDUVÕQÕ]�� øNLQFLVL�� \DSWÕ÷ÕQÕ]� GHYDOüDV\RQXQ� KHPHQ�
DUGÕQGDQ�� KHU� úH\LQ� NRQWURO� DOWÕQGD� ROGX÷XQD�� VL]LQ� \DWÕUÕPFÕODUD� GüUüVW�
GDYUDQPDQÕQ�öQHPLQL�DQOD\DQ�VRUXPOX�LQVDQODU�ROGX÷XQX]D�GDLU�KHU�WüUOü�
VLQ\DOL� YHUPHN� ]RUXQGDVÕQÕ]�� <RNVD� GHYDOüDV\RQ� HNRQRPLQL]LQ� VD÷OÕ÷Õ�
\öQüQGHNL� NXúNXODUÕQ� \R÷XQODúPDVÕQD� YH� ELU� SDQL÷LQ� EDúODPDVÕQD� \RO�
DçDU”��.UXJPDQ��������V�������������
0HNVLND’QÕQ�KHU� LNL�NXUDOÕ�GD� LKODO�HWPHVL�VRQXFXQGD�\R÷XQ�VHUPD\H�

oÕNÕúÕ� NDoÕQÕOPD]� ROPXú� YH� 0HNVLND� KüNüPHWL� GöYL]� NXUODUÕQÕ� VDELWOHPH\L�
EÕUDNPDN� ]RUXQGD� NDOPÕúWÕU�� 3H]R� NÕVD� VüUH� LçLQGH� NUL]� öQFHVL� GH÷HULQLQ�
\DUÕVÕQD� G�úP�úWüU�� (Q� ID]OD� VÕNÕQWÕ\Õ� KüNüPHWLQ� NHQGL� \DSWÕ÷Õ� EüWçH�
\DUDWPÕúWÕU��+üNüPHWOHU�PDOL�LWLEDUODUÕQGDQ�NXúNX�GX\XOPDVÕ�GXUXPXQGD�X]XQ�
YDGHOL� WDKYLOOHULQL� VDWPDNWD� ]RUODQPDODUÕ� QHGHQL\OH� JHQHOOLNOH� Eü\üN�
PLNWDUODUGD�� çRN� VÕN� DUDOÕNODUOD� öGHQLS�� \HQLOHQHQ� NÕVD� YDGHOL� WDKYLOOHU�
oÕNDUDUDN� ERUçODQÕUODU�� 0HNVLND’GD� GD� EX� GXUXP� \DúDQPD\D� EDúODQPÕúWÕ��
0HNVLND’QÕQ� ����’GDNL� %UDG\�3ODQÕ\OD� HOGH� HWWL÷L� NÕVD� YDGHOL� ERUçODUÕQ�G�ú�N�
IDL]OHUOH� \HQLOHQPHVL� YH� \DWÕUÕPFÕODUD� JüYHQ� YHUPHVL� NRQXVXQGDNL�
ND]DQÕPODUÕ�� PDUW� D\ÕQD� JHOLQGL÷LQGH� \DWÕUÕPFÕODUÕQ� SDUDODUÕQÕ� üONHGH�
WXWDELOPHN� DPDFÕ\OD� IDL]� RUDQODUÕQÕQ� �� ��’H� \üNVHOWLOPHVL� LOH� ND\EHGLOPLúWL��
%XQXQ� \DQÕVÕUD� 0HNVLND� SL\DVDODUÕ� \HQL� ELU� GHYDOüDV\RQ� ROPD\DFD÷Õ�
NRQXVXQGD� LNQD� HWPH� çDEDVÕ\OD� PLO\DUODU� WXWDQ� NÕVD� YDGHOL� ERUFXQX� GRODUD�
HQGHNVOL� WHVHERQR’ODUD� GöQ�úWüUP�ú� YH� SH]R� G�úWüNçH�� GRODUD� HQGHNVOL� EX�
ERUçODUÕQ� ER\XWX� ROD÷DQüVWü� Eü\üP�úWü�� 7HVHERQR� VRUXQX� NDPXR\XQD�
\D\ÕOGÕNçD�SDQL÷L�WHúYLN�HWWL��+üNüPHWLQ�PDOL�NUL]L�NÕVD�VüUH�LçLQGH�ö]HO�VHNWöUH�
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\D\ÕODUDN�� ����� \ÕOÕ� ER\XQFD�0HNVLND’QÕQ� UHHO�*6<ø+’VÕ������ VDQD\L�üUHWLPL�
LVH������G�úP�úWüU��0HNVLND�.UL]L’QLQ�ELU�ö]HOOL÷L�GH�NUL]LQ�GüQ\DQÕQ�SHN�çRN�
\HULQH�ö]HOOLNOH�GH�$UMDQWLQ�EDúWD�ROPDN�ü]HUH�GL÷HU�/DWLQ�$PHULND�üONHOHULQH�
\D\ÕOPDVÕ� ROPXúWXU�� 0HNVLND’GD� \DúDQDQ� NUL]LQ� $UMDQWLQ
L� HWNLOHPHVL�
úDúÕUWÕFÕ\GÕ��ÇüQNü�EX�üONHOHU�/DWLQ�$PHULND’QÕQ�LNL�IDUNOÕ�XFXQGD�\HU�DOÕ\RUGX�
YH� DUDODUÕQGD� çRN� D]� GR÷UXGDQ� WLFDUHW� YH� ILQDQVPDQ� LOLúNLVL� EXOXQPDNWD\GÕ��
$\UÕFD�� $UMDQWLQ’GHNL� SDUD� NDONDQÕ� VLVWHPLQLQ� NHQGLVLQL� NRUX\DFD÷Õ�
YDUVD\ÕOPÕúWÕ��$UMDQWLQ’LQ�VDOGÕUÕ\D�X÷UDPDVÕQÕQ�DUGÕQGD�\DWDQ�QHGHQ�EHONL�GH�
\DWÕUÕPFÕODUÕQ� WüP� /DWLQ� $PHULND� üONHOHULQLQ� ELUELULQLQ� D\QÕVÕ� RODUDN� NDEXO�
HWPHVL\GL��.UXJPDQ��������V���������

����’OÕ� \ÕOODUGD� \DúDQDQ� NUL]OHUH� YHULOHFHN� Jü]HO� öUQHNOHUGHQ� ELU�
WDQHVL� GH� ����� \ÕOÕQGD� 7D\ODQG’GD� \DúDQDQ� YH� GL÷HU� *üQH\GR÷X� $V\D�
üONHOHULQL�HWNLOH\HQ�ILQDQVDO�NUL]GLU��

�������*�QH\GR÷X�$V\D�.UL]L�
'üQ\D� JHQHOLQGH� VRQ� ������ \ÕOGÕU� ROGXNçD� \üNVHN� ELU� HNRQRPLN�

JHOLúPH�SHUIRUPDQVÕ�JöVWHUHQ�$V\D�üONHOHUL�OLWHUDWüUGH�“$V\D�0XFL]HVL”�RODUDN�
DGODQGÕUÕOPÕúWÕU�� “$V\D� 0XFL]HVL”�� GÕúD� GöQüN� Eü\üPH�� PDNUR� HNRQRPLN�
LVWLNUDU�� H÷LWLPLQ� DUWDQ� öQHPL� YH� WHNQRORMLN� JHOLúPH� JLEL� IDNWöUOHUOH�
DoÕNODQPDNWD� YH� GHYOHWLQ� HNRQRPL\L� \öQOHQGLULFL�� Gü]HQOH\LFL� YH� GHQHWOH\LFL�
\öQGHNL�PüGDKDOHOHUL� LOH� ILQDQVDO� JHOLúPH�YH�HNRQRPLN� NDONÕQPDQÕQ�KÕ]OÕ� ELU�
úHNLOGH�JHUçHNOHúWLULOPHVLQGH�öQFü�ELU�URO�üVWOHQPHVLQL�LIDGH�HWPHNWHGLU����

����’OHU� YH� ����’ODUGD� GüQ\DQÕQ� GL÷HU� EöOJHOHULQGHNL� JHOLúPHOHUH�
SDUDOHO� RODUDN� *üQH\GR÷X� $V\D� üONHOHULQLQ� PDOL� SL\DVDODUÕQGD�� JLULú�
HQJHOOHULQLQ� RUWDGDQ� NDOGÕUÕOPDVÕ�� \HQL� ILQDQVDO� DUDçODUÕQ� JHOLúWLULOPHVLQLQ�
GHVWHNOHQPHVL�� ILQDQVDO� SL\DVDODUÕQ� XOXVODUDUDVÕ� LúOHPOHULQLQ� öQüQGHNL�
HQJHOOHULQ� NDOGÕUÕOPDVÕ� YH� NROD\� NUHGL� RODQDNODUÕQÕQ� VHUEHVWOHúWLULOPHVL\OH�
OLEHUDOOHúPH� JHUçHNOHúWLULOPLúWLU� �3DUDVÕ]�� ������ V������� ����� \ÕOÕQGD�
7D\ODQG¶ÕQ� \DSWÕ÷Õ� GHYDOüDV\RQOD� EDúOD\DQ� $V\D� )LQDQV� .UL]L� öQFHVLQGH��
���������� DUDVÕQGD� (QGRQH]\D�� 0DOH]\D�� )LOLSLQOHU�� *üQH\� .RUH� YH�
7D\ODQG¶ÕQ� JHOHQHNVHO� LçVHO� YH� GÕúVDO�PDNURHNRQRPLN� NRúXOODUÕQGD� KHUKDQJL�
ELU�DNVLOLN�Jö]OHQPHPLúWLU�� øoVHO�PDNURHNRQRPLN�úDUWODU��EüWçH�ID]ODODUÕ�\D�GD�
���������� \ÕOODUÕ� DUDVÕQGD� )LOLSLQOHU� YH� 0DOH]\D’GD� ROGX÷X� JLEL� çRN� G�ú�N�
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NDPX�DoÕNODUÕ��)LOLSLQOHU� YH�(QGRQH]\D’GD�ED]Õ� \ÕOODU������ �����’H�oÕNPDNOD�
ELUOLNWH�JHQHO�RODUDN�WHN�KDQHOL� ÕOÕPOÕ�ELU�HQIODV\RQ��*6<ø+’QLQ�����’XQX�DúDQ�
\üNVHN� \DWÕUÕP� YH� WDVDUUXI� RUDQODUÕ�� RUWDODPDVÕ����’H� YDUDQ� Eü\üPH�KÕ]ODUÕ��
����������DUDVÕQGD�*6<ø+’QÕQ����’VÕQÕ�DúDQ�YH� WüNHWLPGHQ�çRN�\DWÕUÕPODUÕ�
ILQDQVH� HWPHN� LçLQ� NXOODQÕODQ� \üNVHN� YH� VüUGüUüOHELOLU� QHW� VHUPD\H� JLULúL��
\üNVHN� LúVL]OLN� RUDQODUÕGÕU�� 8OXVODUDUDVÕ� NRúXOODU� LQFHOHQGL÷LQGH� LVH� $%'� YH�
-DSRQ\D’GD�IDL]�RUDQODUÕ�G�ú�N��-DSRQ\D�GÕúÕQGDNL�JHOLúPLú�üONHOHUGH�Eü\üPH�
RUDQODUÕ�\üNVHNWL��'üQ\D�PDO�SL\DVDODUÕ� LVWLNUDUOÕ� LNHQ��GüQ\D�WLFDUHW�KDFPL�GH�
Eü\üPHNWH\GL��øVWDQEXO�7LFDUHW�2GDVÕ��������V���������

$V\D� üONHOHULQLQ� NUL]� öQFHVL� GöQHPLQGH� öQHPOL� VD\ÕODELOHFHN�
PDNURHNRQRPLN�GHQJHVL]OLNOHULQ�ROPDPDVÕQÕQ�\DQÕVÕUD��ö]HO�VHNWöUOHUH�DoÕODQ�
NUHGLOHUGH� KÕ]OÕ� DUWÕú� YH� EXQXQ� SDUDOHOLQGH� ö]HO� VHNWöUüQ� EDQNDODUD� RODQ�
ERUçODUÕQÕQ�DUWPDVÕ�� UHHO�DQODPGD�XOXVDO�SDUD�ELULPOHULQLQ�DúÕUÕ�GH÷HUOHQPHVL��
FDUL� LúOHPOHU� DoÕ÷ÕQÕQ� \üNVHOPHVL� JLEL� ED]Õ� JöVWHUJHOHULQ� YDUOÕ÷Õ� HNRQRPLN�
JLGLúLQ�\öQ�GH÷LúWLUPHVL�JHUHNWL÷LQL�DNOD�JHWLUL\RUVD�GD��EXQODU�öQHPOL�ELU�NUL]L�
WDKPLQ� HWPHN� LçLQ� \HWHUOL� LúDUHWOHU� GH÷LOGL�� .UL]GHQ� KHPHQ� öQFHNL� \ÕOODUGD�
(QGRQH]\D�� *üQH\� .RUH�� 0DOH]\D�� )LOLSLQOHU�� Gü]HQVL]� ILQDQVDO�
VHUEHVWOHúPH\H� \RO� DçDQ� NÕVD� GöQHPOL� VHUPD\H� KDUHNHWLQLQ� D÷ÕUOÕNWD� ROGX÷X�
\R÷XQ� VHUPD\H� JLULúLQH� X÷UDPÕúODUGÕU�� ÖQFHOLNOL� VHNWöUOHUH� YHULOHQ� L]LQOHUOH�
EDúOD\DQ� GÕúD� DoÕOPD� VüUHFL� NÕVD� GöQHPOL� VHUPD\H�KDUHNHWOHULQLQ� DUWPDVÕQD�
QHGHQ�ROPXúWXU��<HUOHúLN�ROPD\DQODUÕQ�ERUVDGD�PHQNXO�NÕ\PHW�DOÕPODUÕQD�YH�
GR÷UXGDQ� \DWÕUÕPODUÕQD� öQHPOL� VÕQÕUODPDODU� JHWLULOPLú� �ö]HOOLNOHGH� *üQH\�
.RUH��� DQFDN� ILQDQVDO� VHUEHVWOHúPH� LPNDQODUÕ� DUWÕUÕOPÕúWÕU�� *üOR÷OX� YH�
$OWXQR÷OX��������V����’QD�JöUH�Gü]HQOL�ELU�ILQDQVDO�VHUEHVWOHúPH�NÕVD�GöQHPOL�
ERUçODUÕQ� LOHUOHPHVLQL� öQOH\HELOLU� DQFDN� ILQDQVDO� VHUEHVWOHúPH� GR÷UX� VÕUD\OD�
\DSÕOPDGÕ÷ÕQGD��ö]HOOLNOH�GH�HWNLQ�ELU�GHQHWOHPH�VLVWHPL�ROPDGÕ÷ÕQGD�ILQDQVDO�
NÕUÕOJDQOÕN�DUWPDNWDGÕU��*üOR÷OX�YH�$OWXQR÷OX��������V������

����’OÕ� \ÕOODUÕQ� LON� \DUÕVÕQGDQ� LWLEDUHQ� EDQNDFÕOÕN� VLVWHPLQGH�
GHQHWOHPHOHU� YH� Gü]HQOHPHOHU� EDúODPÕúWÕU� DQFDN� EXQODUÕQ� \HWHUOL� ROPDPDVÕ�
YH� ILQDQVDO� NXUXPODUÕQ� ULVN� \öQHWLPLQGHNL� EDúDUÕVÕ]OÕNODUÕ� JHUL� GöQPH\HQ�
NUHGLOHULQ� RUDQÕQGD� Eü\üN� DUWÕúODUD� VHEHEL\HW� YHUPLúWLU�� $\UÕFD� $V\D�
üONHOHULQGH�� NöWü� NUHGLOHULQ� DUWÕúÕQÕQ� DUGÕQGD� \HU� DODQ� GL÷HU� LNL� QHGHQ�� ELUL�
PHYGXDWD� JHWLULOHQ� JDUDQWLOHULQ� VD\HVLQGH� EDQNDODUÕQ� VRUXPVX]� úHNLOGH�
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LOLúNLGH�ROGXNODUÕ�Eü\üN�VDQD\L�NXUXOXúODUÕQD�NUHGL�DçPDODUÕ��GL÷HUL�GH�GHYOHWLQ�
EDWDQ� EDQNDODUÕ� PXWODND� NXUWDUDFD÷ÕQD� RODQ� KDNLP� NDQÕ\GÕ�� 'ROD\ÕVÕ\OD� NUL]�
\DúD\DQ�EHú�$V\D�üONHVLQGH�ö]HOOLNOH�GH�7D\ODQG�YH�0DOH]\D’GD�ö]HO�VHNWöUH�
DoÕODQ�NUHGLOHU������YH������\ÕOODUÕQGD�*6<ø+’GHQ�GDKD�KÕ]OÕ�DUWPÕúWÕU��'L÷HU�
WDUDIWDQ� $V\D� üONHOHULQGHNL� XOXVDO� IDL]� RUDQODUÕQÕQ�� XOXVODUDUDVÕ� IDL]�
RUDQODUÕQGDQ� IDUNOÕ� ROPDVÕ� QHGHQL\OH� PH\GDQD� JHOHQ� Eü\üN� PLNWDUGDNL�
\DEDQFÕ�VHUPD\H�DU]Õ��PDOL�\D�GD�PDOL�ROPD\DQ�ELUçRN�NXUXPXQ�XOXVODUDUDVÕ�
SL\DVDODUGDQ� ERUç� EXODELOPH� \HWHQH÷L\OH� GH� ELUOHúLQFH� GöYL]� VWRNODUÕ� GÕú�
ERUçODUÕQD�RUDQOD�D]DOPÕúWÕU��*üOR÷OX�YH�$OWXQR÷R÷OX��������V���������

<XUW� GÕúÕQGDQ� DNPD\D� GHYDP� HGHQ� IRQODU� VRQXçWD�� NUHGLOHULQ� Eü\üN�
öOçüGH� JHQLúOHPHVLQH� YH� \HQL� ELU� \DWÕUÕP� GDOJDVÕQÕQ� NöUüNOHQPHVLQH� \RO�
DçPÕúWÕU�� %X� NUHGLOHULQ� ED]ÕODUÕ� EüUR� YH� DSDUWPDQ� \DSÕPÕQÕ� LçHUHQ� LQúDDWODUD�
KDUFDQPÕú�� Eü\üN� ELU� NÕVPÕ� GD� WHPHOGH� JD\ULPHQNXO� VSHNüODV\RQXQD� YH�
EXQXQ� \DQÕVÕUD� KLVVH� VHQHGL� VSHNüODV\RQXQD� JLWPLúWLU�� ����� \ÕOÕQD�
JHOLQGL÷LQGH� *üQH\GR÷X� $V\D� HNRQRPLOHUL� ����’OHULQ� VRQODUÕQGD� -DSRQ\D�
HNRQRPLVLQGH� JöUüOHQ� “EDORQ� HNRQRPLVL”� LOH� Eü\üN� EHQ]HUOLNOHU� \DúDPD\D�
EDúODPÕúWÕU��7üP�$V\D�HNRQRPLOHULQGH�PHUNH]�EDQNDODUÕ�VSHNüODWLI�SDWODPD\Õ�
HQJHOOHPHN� DPDFÕ\OD� VHUPD\H� DNÕúÕQÕ� “VWHULOL]H”� HWPH\H� çDOÕúPÕúWÕU�� $%'�
GRODUÕ� LOH� %DKW� DUDVÕQGD� LVWLNUDUOÕ� ELU� NXUX� NRUXPD� NDUDUÕ� DOPÕú� RODQ� 7D\ODQG�
0HUNH]� %DQNDVÕ�� NUHGL� JHQLúOHPHVL� VRQXFXQGD� SL\DVD\D� VüUüOHQ� EDKWODUÕ�
WDKYLO�VDWDUDN�JHUL�DOPD\D�çDOÕúPÕúWÕU��<DQL�KHQü]�EDVWÕ÷Õ�SDUDODUÕ��ERUç�RODUDN�
WDKYLO�LKUDFÕ�\ROX\OD�SL\DVDGDQ�JHUL�çHNPLúWLU��)DNDW�EX�ERUçODQPD��\XUWLçL�IDL]�
RUDQODUÕQÕ� \üNVHOWLS� \XUWGÕúÕQGDQ� ERUçODQPD\Õ� GDKD� GD� çHNLFL� KDOH� JHWLUHUHN�
GDKD� ID]OD� VHUPD\H� JLULúLQH� \RO� DçPÕúWÕU�� 'ROD\ÕVÕ\OD� VWHULOL]H� HWPH� çDEDODUÕ�
EDúDUÕVÕ]OÕNOD� VRQXçODQDUDN� NUHGLOHU� Eü\üPH\H� GHYDP� HWPLúWLU�� 0HUNH]�
EDQNDVÕQÕQ�SDUD�YH�NUHGL�JHQLúOHPHVLQL�HQJHOOHPHVLQLQ�WHN�\ROX�GöYL]�NXUXQX�
VDELWOHPH\H� çDOÕúPDNWDQ� YD]JHçLOHUHN� EDKWÕQ� \üNVHOPHVLQH� L]LQ� YHUPHN�
RODFDNWÕ�� )DNDW� EX�� R� GöQHP� LçLQ� NöWü� ELU� ILNLU� RODUDN�JöUüQP�ú�YH�JüçOü� ELU�
EDKWÕQ� 7D\ODQG� LKUDç� üUüQOHULQLQ� GüQ\D� SL\DVDODUÕQGDNL� UHNDEHW� JüFüQü�
D]DOWDFD÷Õ� G�ú�QüOHUHN� VSHNüODV\RQ� SDWODPDVÕQD� L]LQ� YHULOPLúWLU�� 6RQXQGD�
SDUD�YH�NUHGL�JHQLúOHPHVL�NHQGL�NHQGLQL�VÕQÕUODPD\D�EDúODPÕúWÕU��<HQL�]HQJLQ�
WüNHWLFLOHULQ� KDUFDPDODUÕ\OD� ELUOHúHUHN� DUWDQ� \DWÕUÕPODUÕQ� LWKDODWÕQ� DUWPDVÕQD�
\RO� DçPDVÕ\OD� ELUOLNWH�� KÕ]OD� JHOLúHQ� HNRQRPLQLQ� üFUHWOHUGH� \DUDWPÕú� ROGX÷X�
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\üNVHOLúLQ� LKUDç� PDOODUÕQÕQ� UHNDEHW� JüFüQü� D]DOWPDVÕ� VRQXFXQGD� ROXúDQ�
LKUDFDW�DUWÕúÕQGDNL�\DYDúODPD��Eü\üN�ELU�WLFDUHW�DoÕ÷ÕQÕ�RUWD\D�oÕNDUDUDN�GöYL]�
NUHGLOHUL� LWKDODW� öGHPHOHULQGH� NXOODQÕOPD\D� EDúODQPÕúWÕU� �.UXJPDQ�� �����������
V���������

����� \ÕOÕ� ER\XQFD� YH� ����� \ÕOÕQÕQ� LON� \DUÕVÕQGD� 7D\ODQG¶ÕQ� KÕ]OD�
Eü\üPHVLQL� VD÷OD\DQ� NUHGL� VLVWHPL� WHUVLQH� GöQPH\H� EDúODPÕúWÕU�� %X� WHUVH�
GöQ�ú�Q� DUGÕQGD� NÕVPHQ�� 7D\ODQG� LKUDç� üUüQOHULQLQ� ED]Õ� SD]DUODUGD�
NRUXPDVÕ]� NDOPÕú� ROPDVÕ� YH� -DSRQ� \HQLQLQ� GH÷HU� ND\EHGHUHN� *üQH\GR÷X�
$V\D�VDQD\LLQLQ�UHNDEHW�JüFüQü�D]DOWPDVÕ�JLEL��GÕú�ROD\ODU�\HU�DOPÕúWÕU��$QFDN�
çR÷XQOXNOD� EX�� .UXJPDQ’D�� � JöUH� X]XQ� YDGHGH� KHS� D\QÕ� VRQXçODUÕ� \DUDWDQ��
NXPDUED]ODUÕQ� NHQGL� HYOHULQL� EDúODUÕQD� \ÕNPD� VRUXQX\GX�� EXQD�� XFX]� GÕú�
NUHGLOHU�DUWWÕNçD�GR÷UXGDQ�\D�GD�GROD\OÕ�ELU�ELçLPGH� ILQDQVH�HGLOHQ�VSHNüODWLI�
\DWÕUÕPODUÕQ�VD\ÕVÕQÕQ�DUWPDVÕ�QHGHQ�ROPXúWXU��.UXJPDQ��������V���������

'Õú� NUHGLOHULQ� \DYDúODPDVÕ�� \DQL� çRN� GDKD� D]� \HQ� YH� GRODU� JLULúL�
QHGHQL\OH�� GöYL]� SL\DVDVÕQGD�EDKW� WDOHEL�G�úP�ú� IDNDW� LWKDODW�öGHPHOHUL� LçLQ�
EDKWÕ� GöYL]H� GöQ�úWüUPH� LKWL\DFÕ� \üNVHOPH\H� GHYDP� HWPLúWLU�� 7D\ODQG�
0HUNH]� %DQNDVÕ� EDKWÕQ� GH÷HULQGHNL� G�ú�ú�� HQJHOOHPHN� LçLQ�� VHUPD\H�
JLULúLQLQ�ROGX÷X�GöQHPOHUGH�\DSWÕ÷ÕQÕQ�WDP�WHUVLQL�\DSPÕú�\DQL�EDKW�DOÕS�GRODU�
YH� \HQ� VDWPDN� ü]HUH� GöYL]� SL\DVDVÕQD� JLUPLúWLU�� $QFDN� NHQGL� SDUDQÕ]ÕQ�
GH÷HULQL� G�ú�N� WXWPD\D� çDOÕúPDN� LOH� \üNVHN� WXWPD\D� çDOÕúPDN� DUDVÕQGD�
Eü\üN� IDUN� YDUGÕU��ÇüQNü� ELU�PHUNH]� EDQNDVÕ� NHQGL� SDUDVÕQÕQ� DU]ÕQÕ� LVWHGL÷L�
NDGDU� DUWÕUDELOLU� DQFDN� GöYL]LQ� DU]ÕQGDNL� DUWÕú� UH]HUYOHUOH� VÕQÕUOÕGÕU�� 'öYL]�
UH]HUYOHUL� HU� \D� GD� JHç� WüNHQHFHNWLU�� 'ROD\ÕVÕ\OD� SDUDQÕQ� GH÷HULQL� NRUXPDN�
LçLQ�JHUL\H� WHN�ELU� \RO� NDOPDNWDGÕU��2�GD�SL\DVDGDNL�EDKW�PLNWDUÕQÕ�D]DOWDUDN��
IDL]�RUDQODUÕQÕ�\üNVHOWPHN�YH�\HQLGHQ�EDKWD�\DWÕUÕP�\DSPDN�LçLQ�GRODU�RODUDN�
ERUçODQPD\Õ� FD]LS� KDOH� JHWLUPHN� RODFDNWÕU�� )DNDW� EX� GD� IDUNOÕ� VRUXQODUÕ�
JüQGHPH� JHWLUPLúWLU�� <DWÕUÕP� SDWODPDVÕ� VöQPH\H� EDúODPÕú�� GROD\ÕVÕ\OD�
7D\ODQG� HNRQRPLVL� \DYDúODPÕú�� HNRQRPL� EüWüQü\OH� GXUJXQOX÷D� JLUPHPLú�
ROVD� ELOH�� DUWÕN� HNRQRPL� DOÕúPÕú� ROGX÷X� \DúDP� Gü]HQLQL� VüUGüUHPH]� KDOH�
JHOPLúWLU��.UXJPDQ��������V������

�)DL]�RUDQODUÕQÕQ�DUWÕUÕOPDVÕ��\DWÕUÕPODUÕ�GDKD�GD�G�ú�UHFHN�YH�Eü\üN�
ELU� LKWLPDOOH�HNRQRPL\L�EHOLUVL]�ELU�çöN�úH�JöWüUHFHNWL��%DKW�VDWÕQ�DOPD\D�VRQ�
YHUHUHN�G�úPHVLQH�L]LQ�YHUPHN�GH�ELU�DOWHUQDWLIWL��)DNDW�ö\OH�ELU�GXUXPGD�KHP�
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KüNüPHWLQ� LWLEDUÕ� VDUVÕODFDN�KHP�GH�GRODU�ü]HULQGHQ� ERUçODQPÕú� RODQ�ELUçRN�
EDQNDQÕQ�� ILQDQV� úLUNHWLQLQ� YH� GL÷HU� 7D\ODQG� LúOHWPHOHULQLQ� ERUçODUÕQÕ�
öGH\HPH]� GXUXPD� JHOHUHN� LIODV� HWPHVLQH� \RO� DçDFDNWÕ�� 6RQXQGD� 7D\ODQG�
KüNüPHWL�EXQODUGDQ�KLç�ELULQL�Jö]H�DOPDPÕú�YH�ELU�úH\OHULQ�Gü]HOHFH÷LQL�XPXW�
HGHUHN�EHNOHPH\L�WHUFLK�HWPLúWLU��%XQODUÕQ�KHSVL�SDUD�NUL]LQLQ�NODVLN�ELçLPLQLQ�
EDúODQJÕFÕ\GÕ��+üNüPHWLQ�VRQXQGD�EDKWÕQ�GH÷HULQLQ�G�úPHVLQH� L]LQ�YHUHFH÷L�
GDKD�EHOLUJLQ�KDOH�JHOPLúWL��7D\ODQGOÕ� LúDGDPODUÕ�EDKWOD�ERUçODQGÕODU�YH�GRODU�
ERUçODUÕQÕ�öGHGLOHU��]HQJLQ�7D\ODQGOÕODU�GHYOHW�WDKYLOOHULQL�VDWDUDN��$%'�KD]LQH�
ERQRVX� DOPÕúODU� YH� VRQXQGD� Eü\üN� PLNWDUGD� XOXVODUDUDVÕ� KHGJH� IRQODUÕ\OD�
öGüQç�EDKW�DOÕQPD\D�YH�EXQODU�GRODUD�çHYULOPH\H�EDúODQPÕúWÕU��%üWüQ�EXQODU�
EDKW�VDWÕS�GL÷HU�GöYL]OHUL�DOPD\D�\öQHOLN�IDDOL\HWOHU�ROXS��0HUNH]�%DQNDVÕ¶QÕQ�
GDKD� çRN� EDKW� VDWÕQ� DOPDN� ]RUXQOXOX÷X� YH� GöYL]� UH]HUYOHULQLQ� KÕ]OÕFD�
WüNHQPHVL� DQODPÕQD� JHOPHNWH\GL�� %X� GD� EDKWÕQ� GHYDOüH� HGLOHFH÷L�
NRQXVXQGDNL� WDKPLQOHUL� JüçOHQGLUPLú� YH� NODVLN� ELU� SDUD� NUL]LQL� WDP� RODUDN�
IDDOL\HWH�JHçLUPLúWLU��.UXJPDQ��������V���������

�“+HUKDQJL� ELU� SDUD� GRNWRUX� LúOHU� ELU� NH]� EX� QRNWD\D� YDUGÕNWDQ�
VRQUD� KüNüPHWLQ� úX� \D� GD� EX� \öQGH� NDUDUOÕ� ELU� ELçLPGH� KDUHNHW� HWPHVL�
JHUHNWL÷LQL� Vö\OH\HFHNWLU�� +üNüPHW� \D� PDOL\HWL� QH� ROXUVD� ROVXQ� SDUDVÕQÕ�
NRUX\DFD÷Õ� \öQüQGH� DoÕN� ELU� NDUDUOÕOÕN� JöVWHUPHOL�� \D� GD� G�úPHVLQH� L]LQ�
YHUPHOLGLU�� $PD� KüNüPHWOHU� JHQHO� RODUDN� EX� NDUDUODUGDQ� ELULQL� YHUPHNWH�
]RUODQÕUODU�� 7ÕSNÕ� EXQGDQ� öQFHNL� ELU� çRN� KüNüPHW� YH� KLç� NXúNX� \RN� NL�
EXQGDQ� VRQUD� EXQODUOD� NDUúÕODúDFDN� SHN� çRN� KüNüPHW� JLEL�� 7D\ODQG�
KüNüPHWL� GH� UH]HUYOHULQLQ� D]DOPDVÕQÕ� EHNOHGL�� SL\DVDODUÕ� GXUXPXQXQ�
HVNLVLQGHQ� JüçOü� ROGX÷XQD� LNQD� HWPH\H� çDOÕúWÕ�� “GöYL]� VZDS”� ODUÕ� �DOÕP�
VDWÕP� LúOHPL� ROPDNVÕ]ÕQ� \DSÕODQ� GöYL]� GH÷Lú� WRNXú� LúOHPL�� DUDFÕOÕ÷Õ\OD�
UH]HUYOHULQL�ROGX÷XQGDQ�Eü\üN�JöVWHUGL��)DNDW�EDVÕQç�ED]HQ�D]DOÕU�JLEL�GH�
ROVD�� VüUPH\H� GHYDP� HWWL�� 7HPPX]� EDúÕQD� JHOLQGL÷LQGH� R\XQXQ� ELWWL÷L�
DoÕ÷D�oÕNWÕ����7HPPX]GD�7D\ODQGOÕODU�EDKWÕQ�G�úPHVLQH�L]LQ�YHUGLOHU��.ÕVD�
VüUH� öQFH� \DúDQDQ� 7HNLOD� NUL]L� GHQH\LPLQH� UD÷PHQ�� çR÷X� LQVDQ� EDKWÕQ�
GHYDOüH� HGLOPHVLQLQ� PHVHOH\L� Eü\üN� öOçüGH� VRQODQGÕUDFD÷ÕQÕ� G�ú�QGü��
%X�KüNüPHW� LçLQ�ELU�XWDQç�� ID]ODVÕ\OD�VÕNÕQWÕGD�RODQ�NLPL�Lú\HUOHUL� LçLQ�NöWü�
ELU�úRN�RODFDNWÕ�DPD�IHODNHWL�DQGÕUDQ�ELU�úH\�\RN�JLEL�JöUüQü\RUGX��(OEHWWH�
7D\ODQG’GD�KLç�ELU�úH\�0HNVLND’GDNLQH�EHQ]HPL\RUGX��+Lç�NLPVH�7D\ODQG¶Õ�
“LVWLNUDU� YH� UHIRUP”X� EDúDUGÕ÷Õ� KDOGH� “KLç� Eü\üPH� ND\GHWPHGL÷L”� LçLQ�
VXçOD\DPD]GÕ��SRSüOLVW�ELU�SURJUDPÕ�\üUüUO�÷H�NR\PDN�LçLQ�KD]ÕU�EHNOH\HQ�
7D\ODQGOÕ� ELU� &DUGHQDV� \RNWX�� %X� QHGHQOH� GH� \ÕNÕFÕ� ELU� GXUJXQOXN�
ROPD\DFDNWÕ��+HSLPL]�\DQÕOGÕN”��.UXJPDQ��������V������
����� VRQODUÕQGD� 7D\ODQG’GD� WHWLNOHQHQ� NUL]�� PHQNXO� YH� JD\ULPHQNXO�

YDUOÕN� GH÷HUOHULQLQ� çöN�ú�QH� \RO� DçPÕú�� NRPúX� üONHOHUH� KÕ]OD� EXODúPÕú� YH�
SRUWIö\� \DWÕUÕPODUÕ� LOH� NÕVD� YDGHOL� VHUPD\HQLQ� DQL� oÕNÕúODUÕ� VRQXFXQGD� �����
\ÕOÕQGD� Eü\üN� RUDQOÕ� HNRQRPLN� GDUDOPDODU� \DúDQPÕúWÕU� �&HODVXQ�� ����E��������
V��������
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�����.UL]OHULQ�.DUúÕODúWÕUPDVÕ�
'üQ\D� JHQHOLQGH� *2Ü’de 1990’ODUGD� VHUPD\H� KDUHNHWOHULQLQ� çRN�

KÕ]ODQPDVÕ�YH�\R÷XQODúPDVÕ�VRQUDVÕQGD�\DúDQDQ�NUL]OHU�ED]Õ�RUWDN�ö]HOOLNOHUH�
VDKLSWLU�� 7üUNL\H’QLQ� YH� 0HNVLND’QÕQ� ������ $V\D’QÕQ� ����� YH� 5XV\D’QÕQ� LVH�
����� \ÕOÕQGD� \DúDGÕ÷Õ� NUL]OHU� QLWHOLN� RODUDN� ELUELUOHULQH� EHQ]HPHNWHGLUOHU��
*2Ü’de yaúDQDQ�EX�NUL]OHUGH��öQFH�ILQDQVDO�NHVLPGH��JHQHOOLNOH�GH�LON�EDúWD�
GöYL]� SL\DVDODUÕQGD� ERUVDGD� YH�YH\D� EDQNDFÕOÕNWD� ELU� çDONDQWÕ� RUWD\D�
oÕNPÕúWÕU�� 'öYL]� SL\DVDODUÕQGD� \DúDQPDNWD� RODQ� EX� çDONDQWÕODU� KHP�
\HUOHúLNOHULQ� KHP�GH� \DEDQFÕODUÕQ�GöYL]H�\R÷XQ�ELU� úHNLOGH�KüFXP�HWPHVL\OH�
NHQGLQL�JöVWHUPLúWLU��6ö]�NRQXVX�GöYL]H�\öQHOLN�KDUHNHW��\HUOL�SDUD�FLQVLQGHQ�
LIDGH�HGLOHQ�KLVVH�VHQHGL�� WDKYLO��ERQR�JLEL�PDOL� YDUOÕNODUGDQ�YH�\HUOL�SDUDQÕQ�
NHQGLVLQGHQ� NDoÕú� DQODPÕQD� JHOGL÷L� JLEL�� ö]HOOLNOH� \DEDQFÕODUÕQ� \XUW� GÕúÕQD�
GöYL]�oÕNDUPDVÕ�DQODPÕQD�GD�JHOPHNWHGLU��8\JXU��������V������

'öYL]�NUL]L�RODUDN�QLWHOHQGLULOHFHN�EX�NUL]OHULQ�öQFHVLQGH�GLNNDW�çHNLFL�
ELU� çRN� RUWDN� ö]HOOLN� \HU� DOPDNWDGÕU�� %XQODUGDQ� ELU� WDQHVL� 7üUNL\H’GH� ����’OÕ�
\ÕOODUGD�\DúDQDQ�NUL]OHULQ�öQFHVLQGH�GH�\HU�DODQ�UHHO�RODUDN�GH÷HUOHQPLú�\HUOL�
SDUDGÕU�� 8OXVDO� SDUD�� $V\D� üONHOHULQGH� YH� 5XV\D’GD� ROGX÷X� JLEL� GRODU�
Gü]H\LQGH�EHOOL�ELU�SDUD\D�YH\D�SDUD�VHSHWLQH�ED÷ODQPÕú��0HNVLND�GD�ROGX÷X�
JLEL�EHOOL�ELU�EDQW� LçLQGH�GH÷LúPHVLQH� L]LQ�YHULOPLú�YH\D������NUL]L�öQFHVLQGH�
7üUNL\H’GH� ROGX÷X� JLEL� PüGDKDOH\H� DoÕN� ELU� GDOJDODQPD\D� GD� EÕUDNÕOPÕú�
RODELOLU�� %LU� GL÷HU� GLNNDW� çHNLFL� XQVXU�� G�ú�N� JöUüQHQ� NXU� LOH� ELUOLNWH� \üNVHN�
YH\D�JLGHUHN�\üNVHOHQ�FDUL�DoÕNODUÕQ�YDUOÕ÷ÕGÕU��%X�DoÕNODUÕQ�ROXúPD�QHGHQOHUL��
ED]HQ�7üUNL\H�YH�5XV\D’GD�ROGX÷X�JLEL�Eü\üN�VD\ÕODQ�NDPX�DoÕNODUÕ�ROXUNHQ��
ED]HQ� GH� 0HNVLND� YH� $V\D� üONHOHULQLQ� çR÷XQGD� ROGX÷X� JLEL� VDGHFH� ö]HO�
NHVLP�WDVDUUXI�DoÕNODUÕ�RODELOPHNWHGLU���

%X� DoÕNODUÕQ� üONH\H� JHOHQ� \DEDQFÕ� GR÷UXGDQ� \DWÕUÕPODUOD� YH\D� GDKD�
çRN�GÕú�ERUçODQPD\OD�NDSDWÕOÕ\RU�ROPDVÕ�GD�GLNNDW�çHNLFL�ELU�EDúND�XQVXUGXU��
&DUL� DoÕNODUÕQ� RUWD\D� oÕNÕú� QHGHQOHULQLQ� NDPX� YH� ö]HO� WDVDUUXI� \HWHUVL]OL÷L�
ROPDVÕQÕQ�VRQXFX�RODUDN�üONHGH�IDL]�RUDQÕ�GD�\üNVHNWLU�YH\D�\üNVHOPHNWHGLU��
)DL]�RUDQÕQÕQ�\üNVHNOL÷L�LVH�KHP�üONH\H�JHOHQ�\DEDQFÕ�IRQODUÕ�DUWÕUPDNWD�KHP�
GH� EXQXQ� LçLQGH� NÕVD� YDGHOL� IRQODUÕQ� SD\ÕQÕ� \üNVHOWPHNWHGLU�� <DEDQFÕ� IRQ�
JLULúLQGHNL� DUWÕúODU� \HUOL� SDUDQÕQ� GDKD� GD� GH÷HUOHQPHVLQH� \RO� DçDUDN� LKUDFDW�
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DUWÕúÕQÕ�\DYDúODWÕS�LWKDODW�DUWÕúÕQÕ�KÕ]ODQGÕUPDNWD�GROD\ÕVÕ\OD�FDUL�DoÕNODUÕ�GDKD�
GD�Eü\üPHNWH�YH�GÕú�ERUçODQPD�JHUH÷L�GH�DUWPDNWDGÕU���

Ü]HULQGH�GXUXOPDVÕ�JHUHNHQ�ELU�XQVXU�GD�GÕú�ERUçODUÕQ�KDQJL�DPDFD�
\öQHOLN� RODUDN� NXOODQÕOGÕ÷ÕGÕU�� $UDODUÕQGD� 7üUNL\H’QLQ� GH� \HU� DOGÕ÷Õ� ED]Õ�
üONHOHUGH��0HNVLND��5XV\D��GÕú�ERUçODU�JHQHOOLNOH�NDPXQXQ�YH\D�ö]HO�NHVLPLQ�
WüNHWLP�KDUFDPDODUÕQÕ� ILQDQVH�HWPHNWH�NXOODQÕOPÕúWÕU��%X� WüU�ERUçODQPD��NÕVD�
ELU� VüUH� VRQUD� ERUç� YHUHQOHUL� üONHQLQ� ERUç� JHUL� öGHPH� \HWHQH÷L� NRQXVXQGD�
WHGLUJLQ�HGHUHN�GöYL]�NUL]LQLQ�LON�WRKXPODUÕQÕ�DWPDNWDGÕU��%D]Õ�üONHOHUGH��$V\D�
üONHOHUL�� LVH� GÕú� ERUçODQPD� LOH� D÷ÕUOÕNOÕ� RODUDN� \DWÕUÕP� KDUFDPDODUÕ� ILQDQVH�
HGLOPHNWH�� DQFDN� EX� L\L� ELU� GÕú� ERUç� NXOODQÕPÕ� RODUDN� JöUüQVH�GH� EXUDGD� GD�
\DWÕUÕPODUÕQ�KDQJL�DODQODUD�\DSÕOGÕ÷Õ�öQHPOL�ELU�NRQXGXU��(÷HU�\DWÕUÕPODU��JD\UL�
PHQNXOOHUH�YH�EHNOHPH�VüUHVL�X]XQ�DODQODUD�\DQL�NâU�HOGH�HGLOPH\H�EDúODPD�
VüUHVL� X]XQ� RODQ� DODQODUD� \DSÕOÕ\RUVD�� ILQDQVDO� EDNÕPGDQ� ELU� YDGH�
X\XúPD]OÕ÷Õ� �PDWXULW\� PLVPDWFK��� \HUOL� SDUD�GöYL]� X\XúPD]OÕ÷Õ� �FXUUHQF\�
PLVPDWFK�� YH� OLNLGH� VÕNÕúÕNOÕ÷Õ� �OLTXLGLW\� VTXHH]H�� JLEL� VRUXQODUÕ� JüQGHPH�
JHWLUHUHN��\LQH�GL÷HU�ERUçOD�HOGH�HGLOHQ�SDUDQÕQ�NXOODQPD�úHNOLQGH�ROGX÷X�JLEL��
ERUç� YHUHQOHULQ� WHGLUJLQ� ROPDVÕQD� \RO� DçPDNWDGÕU�� $\UÕFD� GÕú� ERUçODQPD� LOH�
HOGH� HGLOHQ� GöYL]OHULQ� KLVVH� VHQHGL� JLEL� PHQNXO� NÕ\PHWOHUH� \öQHOPHVL�
GXUXPXQGD� GD�� � KLVVH� VHQHGL� SL\DVDVÕQGD� ELU� EDORQ� �EXEOH�� ROXúWX÷X� YH� EX�
EDORQXQ� \RN� RODFD÷Õ� EHNOHQWLVLQH� JLULOPHVL� KDOLQGH� GH� ERUç� YHUHQOHU� WHGLUJLQ�
RODELOPHNWHGLUOHU��8\JXU��������V�����

�%üWüQ� EX� ö]HOOLNOHULQ� \DQÕVÕUD�� ����’OÕ� \ÕOODUGD� \DúDQDQ� NUL]OHULQ�
öQHPOL�ELU�ö]HOOL÷L�GH��NUL]�öQFHVLQGH� UHHO�HNRQRPLQLQ�\DWÕUÕPÕ\OD�� WüNHWLPL\OH�
YH� LKUDFDWÕ\OD� HVNL� Eü\üPH� KÕ]ÕQÕ� ND\EHWPLú� ROPDVÕ� YH� ED]Õ�üONHOHUGH� GDKD�
EHOLUJLQ� ROPDNOD� ELUOLNWH� �0HNVLND� YH� ED]Õ� $V\D� üONHOHUL�� SDUD� YH� PDOL\H�
SROLWLNDODUÕ\OD�HNRQRPL\L�FDQODQGÕUPD�çDEDODUÕ�LçLQGH�ROPDODUÕGÕU��

'öYL]� SL\DVDVÕQGD� EX� WüU�JHOLúPHOHULQ� YDUOÕ÷Õ�� ERUçODQPDODUD�DUDFÕOÕN�
HGHQ� ILQDQVDO� NXUXOXúODUÕQ�� JHQHOOLNOH� GH� EDQNDODUÕQ� ]RU� GXUXPD� G�úPHNWH�
ROGX÷X� KDNNÕQGD� VLQ\DO� YHUPHNWHGLU�� Ö]HOOLNOH� GH� GHQHWLPLQ� ]D\ÕI� ROGX÷X�
ILQDQVDO� VLVWHPGH�GöYL]GH�PH\GDQD�JHOHQ�çDONDQWÕ��EDQNDFÕOÕN�NHVLPLQGH�GH�
çDONDQWÕODUÕQ�EDúODPDVÕQD�QHGHQ�ROPDNWDGÕU��%DQNDFÕOÕN�VHNWöUüQGH�NüçüN�YH�
]D\ÕI�EDQNDODUÕQ�VD\ÕVÕQÕQ�ID]OD�ROPDVÕ�QHGHQL\OH�ILQDQVDO�ELU�çDONDQWÕ�KDOLQGH�
EX� EDQNDODUÕQ� LIODV� HWPH� GXUXPX� RUWD\D� oÕNDUDN�� \DEDQFÕ� YH� XOXVDO� IRQ�
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VDKLSOHULQL�WHGLUJLQ�HWPHVL�GH�\DúDQDQ�EX�NUL]OHULQ�öQHPOL�ELU�ö]HOOL÷LGLU��%X�GD�
üONH\H�RODQ�IRQ�DNÕúÕQÕ�NÕVÕWODPDNWD��KDWWD�IRQ�oÕNÕúÕQD�\RO�DçPDNWDGÕU��%ö\OH�
ELU� GXUXP�� \DEDQFÕODUÕQ� GöYL]OHULQL� \XUWGÕúÕQD� oÕNDUPD� JLULúLPOHULQH�� \HUOLOHULQ�
LVH� XOXVDO� SDUD� YH� \HUOL� SDUD� FLQVLQGHQ� LIDGH� HGLOHQ� ILQDQVDO� YDUOÕNODUÕ� WHUN�
HGHUHN� GöYL]H� \öQHOPHOHULQH� \RO� DçPDNWDGÕU��'ROD\ÕVÕ\OD� DUWÕN� GöYL]H� VDOGÕUÕ�
VLQ\DOOHUL�PHYFXWWXU�YH�XOXVDO�SDUD�VDOGÕUÕ�DOWÕQGDGÕU���

%X�WLS�VDOGÕUÕODU�NDUúÕVÕQGD�SDUD�RWRULWHVL�LON�RODUDN�VDOGÕUÕ\Õ�GXUGXUPDN�
DPDFÕ\OD� IDL]� RUDQÕQÕ� \üNVHOWPHNWH� IDNDW�PüGDKDOH�HWNLOL� ROPD\DUDN� ILQDQVDO�
NUL]� JHUçHNOHúHELOPHNWH�� GöYL]� NXUX� GHYDOüDV\RQODUOD� \üNVHOWLOPHNWH� YH\D�
VHUEHVW� EÕUDNÕODUDN� \üNVHOLúLQH� L]LQ� YHULOPHNWHGLU�� $\UÕFD�� EX� GöQHPGH�
EDQNDFÕOÕN� VLVWHPLQGH� GH� NüçüOPHOHUOH� YH� LIODVODUOD� NHQGLQL� JöVWHUHQ� ELU� NUL]�
\DúDQDELOPHNWH� YH�KLVVH� VHQHGL� SL\DVDVÕ� EDúWD�ROPDN�ü]HUH�PHQNXO� NÕ\PHW�
SL\DVDODUÕQGD� GD�öQHPOL� JHULOHPHOHU�PH\GDQD� JHOHELOPHNWHGLU� �8\JXU�� ������
V������

)LQDQVDO� NUL]� VRQXFXQGD� ILQDQVDO� VLVWHP� GH÷LúLN� \öQOHUGHQ�
GDUDOPDNWDGÕU�� <DEDQFÕ� IRQODU� DUWÕN� üONH\H� JHOPHPHNWH� YH\D� GDKD� D]�
JHOPHNWHGLU�� 'Õú� ERUç� YHUHQ� YH\D� NUHGL� QRWX� YHUHQ� NXUXOXúODUÕQ� üONH\L� DUWÕN�
ULVNOL� NDWHJRULVLQH� GDKLO� HWPHVL\OH� ELUOLNWH� IRQ� JLULúOHUL� L\LFH� GDUDOPDNWDGÕU��
$\UÕFD� EX� NXUXOXúODU�� NUL]� \DúDPD\DQ� GL÷HU� *2Ü’yü de riskli üONHOHU�
NDWHJRULVLQH� GDKLO� HGHUHN�� R� üONHOHUH� RODQ� VHUPD\H� DNÕúÕQÕQ� GD� D]DOPDVÕQD�
QHGHQ� ROPDNWDGÕUODU�� 1LWHNLP��0HNVLND�� $V\D� YH� 5XV\D�.UL]L’QGHQ� VRQUD� EX�
\DúDQPÕúWÕU��%XQXQ�\DQÕVÕUD�GDKD�öQFHGHQ�üONH\H�JLUPLú�EXOXQDQ�IRQODUÕQ�ELU�
EöOüPü�GH�Vö]�NRQXVX�üONHOHUL�WHUN�HWPLúWLU��'L÷HU�WDUDIWDQ�JHOLúPHNWH�RODQ�ELU�
üONHQLQ� ULVNOL�üONHOHU� NDWHJRULVLQH�DOÕQPDVÕ��KHP�GÕú�ERUçODQPDGD�KHP�GH� Lç�
ERUçODQPDGD�IDL]�RUDQODUÕQÕ�\üNVHOWHUHN�GROD\OÕ�HWNL�\DUDWPDNWDGÕU��

�)LQDQVDO� VLVWHPGHNL� GDUDOPD�� GöYL]� NUL]LQGH� ED]Õ� EDQNDODUÕQ�
NüçüOPHVL�ED]ÕODUÕQÕQ� LVH� LIODV�HWPHVL\OH�RUWD\D�oÕNDQ�JHULOHPH��NUHGL� ULVNLQLQ�
\üNVHOPHVL� VRQXFXQGD� EDQNDODUÕQ� KHP� \HQL� NUHGL� DçPDNWD� VHçLFL�
GDYUDQPDODUÕ� KHP� GH� GDKD� öQFH� DoÕOPÕú� RODQ� NUHGLOHULQ� ELU� EöOüPüQü� JHUL�
çD÷ÕUPDODUÕ� VRQXFXQGD� D]DODQ� EDQNDFÕOÕN� VLVWHPLQLQ� NUHGLOHUL� LOH� L\LFH�
EHOLUJLQOHúPHNWHGLU��'ROD\ÕVÕ\OD�EDQNDFÕOÕN�VHNWöUüQüQ�NUHGL�VWRNX�UHHO�RODUDN�
D]DOPDNWDGÕU�� )LQDQVDO� GDUDOPD\D� LOLúNLQ� EX� WüU� JHOLúPHOHU� DVOÕQGD� GüQ\D�
HNRQRPLVLQGH� \HQL� \DúDQDQ� ELU� JHUçHN� GH÷LOGLU�� ����� GüQ\D� NUL]LQGH� GH� EX�
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\DúDQPÕúWÕU��.UL]�\DúD\DQ�üONHOHULQ�KHSVLQGH�ILQDQVDO�GDUDOPD�\DOQÕ]FD�NUHGL�
VWRNXQGD� GH÷LO�� ERUVDODUGD� \DúDQDQ� çDONDQWÕODU� YH� IL\DWODUGD� ROXúDQ�
JHULOHPHOHU�QHGHQL\OH�KLVVH�VHQHGL�WDOHEL�YH�DU]ÕQGD�PH\GDQD�JHOHQ�G�ú�úOHU�
VRQXFXQGD�ROXúDQ�\HQL�LKUDçODUGD�GD�JöUüOPHNWHGLU��8\JXU��������V�����

�)LQDQVDO� SL\DVDODUGD� \DúDQDQ� GDUDOPD� EHOOL� ELU� JHFLNPH\OH� UHHO�
NHVLPH� GH� \DQVÕPDNWDGÕU�� )LQDQVDO� VLVWHPLQ� ELUçRN� \öQGHQ� GDUDOPDVÕ� LOH�
ELUOLNWH� EDúOD\DQ� ILQDQVPDQ� VÕQÕUODPDODUÕ� YH� \üNVHOHQ� IDL]OHU�� ILQDQVDO�
PDOL\HWOHULQ� \üNVHOPHVLQH� QHGHQ� ROPDNWD� YH� EX� GD� ELU� WDUDIWDQ� \DWÕUÕPÕ�
G�ú�UüUNHQ� GL÷HU� WDUDIWDQ� WüNHWLP� WDOHELQL� VÕQÕUODPDNWDGÕU�� øo� WDOHS��
ERUçODQPDQÕQ� ]RUOXNODUÕ� YH� ERUçODQPDQÕQ� PDOL\HWLQGHNL� DUWÕúODUÕQ� \DQÕVÕUD�
ULVNOHULQ� YH� JHOHFH÷H� LOLúNLQ� EHOLUVL]OLNOHULQ� DUWPDVÕ� VRQXFXQGD� RUWD\D� oÕNDQ�
QDNLW� WXWPDQÕQ� WHUFLK� HGLOPHVL� QHGHQL\OH� GH� VÕQÕUODQPDNWDGÕU�� øç� WDOHSWHNL� EX�
GDUDOPD� UHHO� HNRQRPLGH� GDUDOPD� VRQXFXQX� PH\GDQD� JHWLUPHNWHGLU�� øo�
WDOHSWH� \DúDQDQ� GDUDOPD\D� HN� RODUDN�� ö]HOOLNOH� NUL]LQ� NHQGLOHULQH� GH�
EXODúDELOHFH÷L� �FRQWDJLRQ� HIIHFW�� NRUNXVX� LOH� GL÷HU� üONHOHULQ� ö]HOOLNOH� GH�
NRPúX� üONHOHULQ� DOGÕ÷Õ� ED]Õ� WHGELUOHU� VRQXFXQGD� LWKDO� WDOHSOHUL� ROXPVX]�
HWNLOHQHUHN�GÕú�WDOHSOHUGH�GH�ELU�GDUDOPD�Jö]OHQPHNWHGLU���

6ö]� NRQXVX� WDOHS� GDUDOÕúÕQÕQ� \DQÕVÕUD� LKUDFDW� IL\DWODUÕQGD� QHGHQL� LNL�
\öQOü� RODQ� ELU� D]DOPD� Jö]OHQPHNWHGLU�� %XQODUGDQ� ELU� WDQHVL� NUL]� \DúD\DQ�
üONHOHUGH�� DU]� ID]ODVÕ� ROGX÷XQX� Jö]OHPOH\HQ� DOÕFÕODUÕQ� EX� üONHQLQ� LKUDç�
üUüQOHULQH�GDKD�G�ú�N�IL\DW�öQHUPHVL��GL÷HUL�LVH�Lç�WDOHS�GDUDOPDVÕ�NDUúÕVÕQGD�
LKUDFDWÕQÕ� DUWÕUPDN� LVWH\HQ� NUL]GHNL� üONHOHULQ� GH� GDKD� G�ú�N� IL\DWWDQ� LKUDFDW�
\DSPD\D� UD]Õ� JöUüQPHOHUL� YH\D� G�ú�N� IL\DW� öQHUPHOHULGLU�� '�úHQ� LKUDFDW�
IL\DWODUÕ� GÕú� WLFDUHW� KDGGLQLQ� G�úPHVLQH� \RO� DçDUDN� UHHO� HNRQRPLGH� \DUDWÕODQ�
JHOLULQ�D]DOPDVÕQD�GROD\ÕVÕ\OD� WRSODP�UHIDKÕQ�JHULOHPHVLQH�QHGHQ�ROPDNWDGÕU�
�8\JXU��������V�����

0DNUR� WHPHOOHU� Jö]�öQüQH� DOÕQGÕ÷ÕQGD� ����’OÕ� \ÕOODUGD� ILQDQVDO� NUL]H�
PDUX]� NDODQ� 0HNVLND�� 'R÷X� $V\D� YH� 7üUNL\H’GH� NUL]� öQFHVL� GöQHPGH�
VHUPD\H� KDUHNHWOHULQLQ� VHUEHVW� ROGX÷X�� VDELW� �YH\D� VDELWLPVL�� ELU� NXU� UHMLPL�
X\JXODQGÕ÷Õ�� NUHGL� VWRNXQXQ� KÕ]OD� Eü\üG�÷��� UHHO� NXUXQ� GH÷HUOHQGL÷L�� GÕú�
DoÕ÷ÕQ� Eü\üG�÷�� YH� GöYL]� UH]HUYOHULQLQ� NÕVD� YDGHOL� GÕú� ERUFD� YH� \XUWLçL� OLNLW�
YDUOÕNODUD� JöUH� \HWHUOL� ROPDGÕ÷Õ� VDSWDQPÕúWÕU�� $\UÕFD� 7üUNL\H’GH� YH� NÕVPHQ�
0HNVLND’GD�NUL]�öQFHVLQGH�NDPX�DoÕ÷Õ�ID]OD�ROPDVÕQD�UD÷PHQ�'R÷X�$V\D’GD�
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ELU�VRUXQ�\DUDWPD\DFDN�Gü]H\GHGLU��0HNVLND’GD�NDPX� Lç�ERUFXQXQ�Eü\üN�ELU�
EöOüPüQüQ� \DEDQFÕ� \DWÕUÕPFÕODUÕQ� SRUWIö\OHULQGH� GöYL]H� HQGHNVOL� ERQRODUGDQ�
�WHVRERQRV�� ROXúPDVÕ�� 0HNVLND
\Õ� ELU� GHYDOüDV\RQ� GXUXPXQGD� \DWÕUÕPFÕ�
SDQL÷LQH�NDUúÕ�çRN�NÕUÕOJDQ�ELU�GXUXPD�JHWLUPLúWLU��'R÷X�$V\D�HNRQRPLOHULQGH�
FDUL� DoÕNODUÕQ� JHQLúOHPHVLQLQ� DGÕQGD� \DWDQ� QHGHQ� LVH� ö]HO� \DWÕUÕPODUÕQ��ö]HO�
WDVDUUXIODUGDQ� çRN� GDKD� KÕ]OÕ� ELU� DUWÕú� JöVWHUPHVLGLU�� %DúND� ELU� GH\LúOH� ö]HO�
VHNWöU� \DWÕUÕPFÕODUÕQÕQ� ULVNOL� ELU� ELçLPGH� �EDQND� DUDFÕOÕ÷Õ� LOH� YH\D� GR÷UXGDQ��
DúÕUÕ�GÕú�ERUçODQPDVÕQGDQ�ND\QDNODQPÕúWÕU��&HODVXQ������E��V�������

<DSÕVDO� WHPHOOHU� DoÕVÕQGDQ�EDNWÕ÷ÕPÕ]GD��üç� NUL]�öQFHVLQGH�\HU�DODQ�
RUWDN� ö]HOOLNOHU�� 0DOL� GHQHWLPLQ� \HWHUVL]�� DKODNL� WHKOLNHQLQ� ID]OD� YH� ELODQçR�
ULVNOHULQLQ� EDQNDFÕOÕN� YH� úLUNHW� VHNWöUOHULQGH� \üNVHN� ROPDVÕGÕU� x � .UL]�
úRNODUÕQGDQ� VRQUD�� \DúDQDFDN� çöN�ú�� öQOHPHN� DPDFÕ\OD�� EDQNDODUÕQ� YH�
úLUNHWOHULQ� \HQLGHQ� VHUPD\HOHQGLULOPHVL� JHUH÷L�� GHYOHWLQ� \HQL� \üNOHU� DOWÕQD�
JLUPHVLQH� \RO� DçPÕúWÕU�� $\UÕFD�� \DúDQDQ� NUL]LQ� ELUELULQH� EXODúWÕ÷Õ�'R÷X�$V\D�
GHQH\LPLQGH�� EDQND�GÕúÕ� PDOL� NXUXPODUÕQ� GHQHWLPVL]� IDDOL\HWOHUL� YH� NUL]LQ�
NDWNÕODUÕ�öQHPOL�ER\XWODUGD�ROPXúWXU��&HODVXQ������E��V������

�����%|O�P�g]HWL�
����’OL� \ÕOODUGD� JHOLúWLULOHUHN�� GüQ\D� JHQHOLQGH� X\JXODPD\D� NRQXODQ�

\HQL�HNRQRPLN�Gü]HQ������’OL�\ÕOODUÕQ�RUWDVÕ�LOH�����’OÕ�\ÕOODUÕQ�RUWDVÕ�DUDVÕQGDNL�
GöQHP� VüUHVLQFH� HWNLVLQL� JöVWHUPLú� YH� ILQDQVDO� JOREDOOHúPH� DOWÕQ� çD÷ÕQÕ�
\DúDQPÕúWÕU��%X�DOWÕQ�çD÷ÕQ�DUGÕQGDQ������’OÕ�\ÕOODUGD��\HQL�HNRQRPLN�Gü]HQLQ�
WÕNDQÕúÕ�RODUDN�QLWHOHQGLUHELOHFHN� ILQDQVDO�NUL]OHU� \DúDQPÕúWÕU��<DúDQDQ�EüWüQ�
WÕNDQÕúODUGD� ROGX÷X� JLEL�� HNRQRPLN� VLVWHPGH� \DúDPÕQÕ� VüUGüUHQ� KHU� ELULP��
EXOXQGX÷X� NRQXP� LWLEDUL\OH�� EX� WÕNDQÕúÕQ� HWNLOHULQL� IDUNOÕ� \DúDPÕúWÕU�� 1LWHNLP��
JHOLúPLú� üONHOHU� EX� NUL]OHUL� VDGHFH� ILQDQVDO� SL\DVDODUÕQGD� \DúDUNHQ�� LNWLVDGL�
NDONÕQPDGD� VüUHNOLOLN� VD÷ODPDN� LçLQ� \R÷XQ� RODUDN� VHUPD\H\H� LKWL\Dç� GX\DQ�
*2Ü��ILQDQVDO�SL\DVDODUÕQGD�EDúlayan bu krizleri, reel ekonomilerine güçlü bir 

biçimde yansÕPDVÕ� QHGHQL\OH� GDKD� \R÷XQ� \DúDPÕúWÕU�� %XQXQ� \DQÕVÕUD��
*2Ü’GH� \DúDQDQ� EX� NUL]OHU�� GüQ\D� Jö]üQGH� D\QÕ� NDWHJRULGH� \HU� DODQ� üONH�
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HNRQRPLOHULQH� VÕoUD\DUDN�� EöOJHVHO� YH� JOREDO� NUL]OHULQ� \DúDQPDVÕQD� QHGHQ�
ROPXúWXU�����

'üQ\D� JHQHOLQGH� *2Ü’GH� ����’ODUGD� VHUPD\H� KDUHNHWOHULQLQ� çRN�
KÕ]ODQPDVÕ� YH� \R÷XQODúPDVÕ� VRQUDVÕQGD� \DúDQDQ� EX� NUL]OHULQ�� üONHOHULQ�
HNRQRPLN�VLVWHPOHULQGHNL�ED]Õ�IDUNOÕOÕNODU�Jö]�DUGÕ�HGLOGL÷LQGH��KHPHQ�KHPHQ�
D\QÕ� ROGX÷X� Jö]OHQPHNWHGLU�� %X� üONHOHULQ� NHQGL� VLVWHPOHULQH� ö]Jü�
ö]HOOLNOHULQLQ�GÕúÕQGD�KHSVLQGH�NUL]�öQFHVLQGH��

¾�$úÕUÕ�GH÷HUOHQPLú�XOXVDO�SDUD��
¾�*LGHUHN� \üNVHOHQ� FDUL� DoÕN � � YH� EX� DoÕNODUÕQ� üONH\H� JHOHQ�

\DEDQFÕ� GR÷UXGDQ� \DWÕUÕPODUOD� YH\D� GDKD� çRN� GÕú�
ERUçODQPD\OD � � �NDSDWÕOÕ\RU�ROPDVÕ��

¾�=D\ÕI�EDQNDFÕOÕN�VLVWHPL��
¾�'�ú�N�GöYL]�UH]HUYL�SDUD�DU]Õ�RUDQÕ��

Jö]OHQPLúWLU�� )LQDQVDO� GDOJDODQPDODUOD� EDúOD\DQ� EX� NUL]OHULQ� VRQUDVÕQGD��
ILQDQVDO�GDUDOPDQÕQ��\üNVHN�IDL]�YH�EHOLUVL]OLNOHUOH�Lç�WDOHS�GDUDOPDVÕQD�QHGHQ�
ROPDVÕQÕQ�\DQÕQGD�GÕú� WDOHELQ�D]DOPDVÕ�YH�GÕú�WLFDUHW�KDGGLQLQ�ER]XOPDVÕ�GD�
\DúDQÕQFD��UHHO�HNRQRPL�GDUDOPDNWDGÕU��

����’ODUÕQ� ILQDQVDO� NUL]OHUL�� JHOLúHQ� HNRQRPLOHULQ� JHçPLú� GöQHPOHUGH�
NDUúÕODúWÕNODUÕ� NUL]OHUGHQ� IDUNOÕ�ö]HOOLNOHU� WDúÕPÕúWÕU�� %HNOHQPHGLN� ]DPDQODUGD��
ROXPVX]�ELU�JHOLúPHGHQ�HWNLOHQHUHN�VHUPD\HQLQ�DQLGHQ�NDoÕúÕ�LOH�EDúOD\DQ�EX�
NUL]OHU�� XOXVDO� SDUDQÕQ� GH÷HU� ND\EHWPHVL�� ELODQçRODUÕQ� DOWüVW� ROPDVÕ��
JüYHQVL]OL÷LQ� \D\JÕQODúPDVÕ� YH� üUHWLPLQ� ILQDQVH� HGLOHPHPHVL� ROJXODUÕ\OD�
VRQXçODQPÕúWÕU�� %X� WÕNDQÕú�� SL\DVD� HNRQRPLOHUGH� EDQNDFÕOÕN� YH� úLUNHW�
VHNWöUOHULQLQ� LúOH\LúLQL� Gü]HQOH\HQ� YH� GHQHWOH\HQ� NXUXPODUÕQ� öQHPLQLQ� GDKD�
L\L�DQODúÕOPDVÕ�YH�UHIRUPODUÕQ�EX�\öQGH�\R÷XQODúPDVÕ�VRQXFXQX�JHWLUPLúWLU��
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����������gQFHVL��7�UNL\H�(NRQRPLVL�YH�<DúDQDQ�.UL]OHU��
1DVÕO� ELU� LQVDQÕQ� \DSÕVÕQÕ� YH� GDYUDQÕúÕQÕ� � EHOLUOH\HQ�� RQXQ� JHQHWLN�

\DSÕVÕ� YH� çRFXNOX÷XQGDQ� LWLEDUHQ� WRSOXP� LçLQGH� \DúDGÕ÷Õ� HWNLOHúLPOHU�
VRQXFXQGD� ROXúDQ� NDUDNWHUL� LVH�� GR÷XS� Eü\ü\HQ� GHYOHWOHULQ� GH� Eö\OH� ELU�
NDUDNWHUL�ROGX÷X�G�ú�QFHVLQGHQ�KDUHNHW�HGHUHN�7üUNL\H’QLQ�úX�DQGD�YDU�RODQ�
\DSÕVÕ�GD��NXUXOXúXQGDQ��JüQüPü]H�NDGDU�\DúDGÕNODUÕQÕQ�YH�RQXQ�GR÷XPXQD�
\RO� DçDQ� GHYOHWLQ� HWNLOHUL� PHYFXWWXU� GL\HELOLUL]�� +HOH� EX� GHYOHWLQ� YDU� RODQ�
ERUçODUÕQÕQ�����’VL�JLEL� Eü\üN�ELU�PLNWDU��\HQL�GR÷DQ�7üUNL\H�&XPKXUL\HWL’QH�
PLUDV�NDOPÕú�YH�ERUFXQ�JHUL�öGHPHVL������\ÕOÕQD�NDGDU�VüUP�ú�LVH��HNRQRPLN�
\DSÕQÕQ�ROXúXPXQGD�HWNLOHU�\DUDWPÕúWÕU���

7üUNL\H� ERUçOX� RODUDN� EDúODGÕ÷Õ� HNRQRPLN� GXUXPXQX�� WDULKVHO�
JHOLúLPLQGH� GH� VüUGüUP�ú� YH� ERUçOX� ROPD� SR]LV\RQXQGDQ� NXUWXOPD� çDEDODUÕ�
GD� JHQHOGH� EDúDUÕVÕ]OÕNOD� VRQXçODQPÕúWÕU�� +DWWD� GÕúD� DoÕN� HNRQRPL�
SROLWLNDODUÕQÕQ� L]OHQGL÷L�GöQHPOHUGH�EX�ERUçODU�GDKD�ID]OD�DUWPÕúWÕU��%X�ERUçOX�
HNRQRPLQLQ� KD\DWÕQÕ� WÕNDQPDGDQ� VüUGüUHELOPHVL� ERUçODUÕQÕ� çHYLUHELOGL÷L�
öOçüGH� JHUçHNOHúPLú�� QH� ]DPDQ� ERUçODUÕQÕ� öGHPHN� YH� HNRQRPLVLQL�
GöQGüUPHN�LçLQ�ERUç�EXODPDPÕúVD�R�]DPDQ�WÕNDQPÕú�YH�EXQDOÕPD�JLUPLúWLU����

�“7üUNL\H� ����’GHNL� NUL]H� WÕSNÕ� ����’GHNL� JLEL� D\QÕ� VüUHçOHU�
VRQXQGD�� ELULNHQ� NÕVD� YDGHOL� ERUçODUÕQ� öGHQHPHPHVLQLQ� EDVNÕVÕ\OD� JLUGL��
<LUPL�\ÕO�DUD\OD��GHUV�DOÕQPD\DQ� WDULK��”WHNHUUüU“�HGL\RUGX��$\QÕ�“WHNHUUüU”�
LOHULNL� \ÕOODUGD� GD� RUWD\D� oÕNWÕ�� øúLQ� GDKD� LOJLQFL�� \ü]\ÕO� öQFH� ����’WH�
2VPDQOÕ¶\Õ� PRUDWRU\XPD�� \D� GD� \DUÕP� \ü]\ÕO� öQFH� ����’GD� &XPKXUL\HW�
KüNüPHWLQL� NUL]H� JöWüUHQ� QHGHQ� GH� IDUNOÕ� GH÷LOGL�� Eü\ü\HQ� ..%*� YH� Lç�
ND\QDN� GHQJHVL� DoÕ÷Õ\OD� ELUOLNWH� SDWOD\DQ� NÕVD� YDGHOL� ERUçODQPD� YH�
EXQODUÕQ�ELUELULQL�EHVOHPHVL”��.D]JDQ��������V��������������

�������7�UNL\H�&XPKXUL\HWL�.XUXOXúX�gQFHVL�(NRQRPLN�'XUXP�YH�
2VPDQOÕ�øPSDUDWRUOX÷XQGD�<DúDQDQ�%RUo�.UL]L�

'üQ\D� HNRQRPLVLQGH� ELULQFL� NüUHVHOOHúPHQLQ� \DúDQGÕ÷Õ� ����������
GöQHPLQGH� 2VPDQOÕ� 'HYOHWL�� %LULQFL� 'üQ\D� 6DYDúÕ¶QD� NDGDU� VHUPD\HQLQ�
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NüUHVHOOHúPH� VüUHFLQGH� JLGHUHN� Eü\üN� GHYOHWOHULQ� HNRQRPLOHULQH�� RQODUÕQ�
LVWHGL÷L� \ROGDQ� HNOHPOHQPLú�� DPD� NHQGL� Lç� GLQDPLNOHULQLQ� NDEXO� HWWL÷L�öOçüGH�
YH�ELçLPGH�KHU�DODQGD�ELU�GöQ�ú�P�GH�\DúDPÕúWÕU��.D]JDQ������D��V�������

�����\ÕOÕQGD�øQJLOWHUH� LOH�\DSÕODQ�WLFDUHW�DQODúPDVÕ�çHUçHYHVLQGH�GÕúD�
NDUúÕ� LQGLULOHQ�JüPUüN�GXYDUODUÕQGDQ�VRQUD��\HQL�\HQL�NXUXOPD\D�EDúODQDQ�YH�
çRFXNOXN� GöQHPLQL� DWODWDPDPÕú� RODQ� VDQD\LL� Eü\üN�ELU�çöN�ú� LçLQH� JLUPLúWLU��
6ö]� NRQXVX� DQODúPD� � LOH�2VPDQOÕ�'HYOHWLQLQ� Lç� SD]DUÕ�öQFH� øQJLOL]OHU� ROPDN�
ü]HUH� WüP� \DEDQFÕODUD� DoÕODUDN� GÕú� WLFDUHW� KDFPL� DUWPÕú� IDNDW� GÕú� WLFDUHW�
DoÕNODUÕ� GD� Eü\üP�úWüU�� 'Õú� WLFDUHWWHQ� VD÷ODQDQ� YHUJL� JHOLUOHUL� %DWÕOÕODUD�
VD÷ODQDQ� D\UÕFDOÕNODU� QHGHQL\OH� D]DOPÕú� YH� EXQXQ� GHYOHW� EüWçHVLQLQ�
DoÕNODUÕ\OD� ELUOHúPHVL� VRQXFXQGD� GD� 2VPDQOÕ� 'HYOHWL� Eü\üN� ELU� PDOL� NUL]OH�
NDUúÕODúPÕúWÕU��.DUOXN��������V�����������

�%X� PDOL� NUL]LQ� üVWHVLQGHQ� JHOHELOPHN� LçLQ� 'HYOHW� *DODWD�
%DQNHUOHUL’QGHQ� Lç� ERUçODQPD� \ROXQD� JLWPLúWLU�� %XQXQ� \DQÕVÕUD� 2VPDQOÕ�
'HYOHWL�������\ÕOÕQD�NDGDU�NHQGL�\D÷Õ\OD�NDYUXOPXú�DQFDN�EX�WDULKWHQ�LWLEDUHQ�
.ÕUÕP� 6DYDúÕ¶QÕQ� ILQDQVH� HGLOPHVL� DPDFÕ\OD� GÕú� ERUçODQPD\D� EDúODPÕúWÕU��
*LGHUHN� DUWDQ� GÕú� WLFDUHW� YH�EüWçH�DoÕNODUÕ�� DOÕQDQ�ERUçODUÕQ� \DWÕUÕPODU� \HULQH�
OüNV� WüNHWLP� YH� � DVNHUL� KDUFDPDODUGD� NXOODQÕOPDVÕ�� DOÕQDQ�ERUçODUÕQ� DQDSDUD�
YH�IDL]�öGHPHOHUL��2VPDQOÕ�'HYOHWLQL�GÕú�ERUç�EDWD÷ÕQD�VüUüNOHPLúWLU������’WH�
DOGÕ÷Õ� LON� GÕú� ERUçWDQ� LWLEDUHQ� JHçHQ� ��� \ÕOÕQ� VRQXQGD� 2VPDQOÕ� GHYOHWL� LIODV�
HWPLú� YH� ����� \ÕOÕQGD� PRUDWRU\XP� LODQ� HGHUHN� ERUçODUÕQÕ� öGHPH\HFH÷LQL�
DoÕNODPÕúWÕU�.DUOXN��������V�����������

%X� � DoÕNODPDODUGDQ� VRQUD� ����� \ÕOÕQGD� GHYOHWH� Lç� ERUç� VD÷OD\DQ�
*DODWD� %DQNHUOHUL� LOH� DODFDNOÕODUÕ� DUDVÕQGD� 5üVXPX� 6LWWH� RODUDN� ELOLQHQ� ELU�
DQODúPD� \DSÕODUDN� WHPHO�PDGGHOHUGHQ�VD÷ODQDQ�JHOLUOHU�� ERUçODUÕQ�öGHQPHVL�
DPDFÕ\OD� NXOODQÕOPD\D� EDúODQPÕúWÕU�� $\UÕFD�� L\LFH� DUWDQ� YH� öGHPH�
]RUOXNODUÕ\OD� NDUúÕODúÕODQ� GÕú� ERUçODUOD� LOJLOL� RODUDN� GD� ����� \ÕOÕQGD�� ERUçODU�
öGHQLQFH\H� NDGDU� üONHQLQ� GR÷DO� ND\QDNODUÕQÕ� \öQHWHQ� YH� 2VPDQOÕ� GHYOHWL�
LçLQGH� WDPDPHQ� ED÷ÕPVÕ]� ELU� QLWHOLNWH� LNLQFL� ELU� 0DOL\H� %DNDQOÕ÷Õ� JLEL� JöUHY�
\DSPÕú� RODQ� 'ü\XQX� 8PXPL\H�L� 2VPDQL\H� � KXNXNHQ�PH\GDQD� JHWLULOPLúWLU��
6ö]�NRQXVX�LGDUHQLQ������\ÕOÕQGD�'HYOHWLQ�EüWçH�JHOLUOHUL�LçLQGHNL�SD\Õ�����’X�
JHçPLú� YH� LGDUH� DQFDN� /R]DQ’GD� WDULKH� NDUÕúPÕúWÕU�� ����� \ÕOÕQGD� 7üUNL\H�
&XPKXUL\HWL�NXUXOXQFD��\HQL�\öQHWLP�2VPDQOÕ�'HYOHWL’QLQ�GÕú�ERUçODUÕQÕ�NDEXO�
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HWPHNOH� ELUOLNWH�� 2VPDQOÕ� 'HYOHWLQLQ� 7üUNL\H’GHQ� EDúND� ED÷ÕPVÕ]OÕ÷ÕQÕ� LODQ�
HGHQ� üONHOHUL� GH� NDSVDGÕ÷ÕQGDQ� KDUHNHWOH�� ����� \ÕOÕQGD� 7üUNL\H’QLQ� ������
PLO\RQ� /LUD� RODQ� 2VPDQOÕ� %RUFXQXQ� �� ��’VLQL� � öGHPHVL� NDUDUODúWÕUÕOPÕúWÕU��
*HQç� &XPKXUL\HW� 'ü\XQX�8PXPL\H� LGDUHVLQL� WDVIL\H� HGLS� NDODQ� ERUçODU� LçLQ�
DODFDNOÕODUOD� ELU� DQODúPD\D� YDUDUDN� 2VPDQOÕ� ERUçODUÕQÕ� öGHPLúWLU� �.DUOXN��
������V�����������

������������������'|QHPL�(NRQRPLN�<DSÕVÕ�YH������<ÕOÕQGD�
<DúDQDQ�(NRQRPLN�%XQDOÕP�

&XPKXUL\HW’LQ� GHYUDOGÕ÷Õ� HNRQRPL� X]XQ� \ÕOODU� VüUHQ� VDYDúODUÕQ�
VRQXFX� RODQ� \ÕNÕP� YH� üONH\H� HJHPHQ� EXOXQDQ� LONHO� üUHWLP� WHNQRORMLVLQLQ�
\DQÕVÕUD� XOXVODUDUDVÕ� VHUPD\HQLQ� UDKDWçD� KDUHNHW� HWWL÷L� YH� GÕúD� ED÷ÕPOÕOÕ÷ÕQ�
HJHPHQ�ROGX÷X�ELU�\DSÕ\GÕ��&XPKXUL\HW’LQ�NXUXOXúX�LOH�\HUOL�VDQD\LL�NXUPDN�YH�
JHOLúWLUPHN� DPDç� KDOLQH� JHOPLúWLU�� 'ROD\ÕVÕ\OD� NXUXOXú� \ÕOODUÕQGD� öQFHOLNOL�
KHGHI� VDQD\LOHúPH� ROPXúWXU�� .DPX� \öQHWLPLQLQ�� HNRQRPLN�� VL\DVDO� YH�
WRSOXPVDO� WüP� LOLúNLOHULQLQ� \HQLGHQ�Gü]HQOHQPHVL�� EDúND� ELU� GH\LúOH� \DVDO� YH�
NXUXPVDO�\DSÕODQPD��ö]üQGH�HNRQRPLN�JHOLúPHQLQ�DOW�\DSÕVÕQÕ�ROXúWXUPXúWXU��
%X� GöQHPGH� � HNRQRPLN� JHOLúPHQLQ� “XOXVDO”� QLWHOLNOL� ROPDVÕ� JHUHNWL÷L� ö]HQOH�
YXUJXODQPÕú� YH� \DEDQFÕ� VHUPD\H\H� NDUúÕ� NRUX\XFX� ELU� WDYÕU� WDNÕQÕOPÕúWÕU�
�.HSHQHN�YH�<HQWüUN��������V�����������

&XPKXUL\HWLQ�LON�RQ�\ÕOÕ�HNRQRPLN�RQDUÕP�YH�NXUXPODUÕQ�ROXúWXUXOPDVÕ�
GöQHPL�ROPXúWXU��&XPKXUL\HW�\öQHWLPLQLQ�HNRQRPL�SROLWLNDVÕ�\DNODúÕPÕ��NDPX�
PDOL\HVL� NXUDPÕQGD� “DOWÕQ� LONH”� GHQLOHQ�� GHYOHW� EüWçHVLQLQ� DoÕN� YHUPHPHVL\OH�
LOJLOL� RODQ� NXUDOD� X\XOPDVÕ� ROPXúWXU�� 'ROD\ÕVÕ\OD�� .XUXOXú� \ÕOODUÕQGDQ�
EDúOD\DUDN� \DNODúÕN� çH\UHN� \ü]\ÕO� Eü\üN� EXQDOÕPD�� GHYOHWçLOLN� X\JXODPDVÕQD�
YH� ,,��'üQ\D�6DYDúÕ� NRúXOODUÕQD� UD÷PHQ�� ����’\H�GHN� GHQN�EüWçH� \DNODúÕPÕ�
VüUGüUüOP�úWüU�� øONH�HGLQLOHQ�HQIODV\RQD�\RO�DçPD\DFDN�NDUDUOÕ�ELU�HNRQRPLN�
RUWDPGÕU�� %HQ]HU� GXUXP�� SDUD� SROLWLNDVÕ� YH� GÕú� öGHPHOHU� NRQXVXQGD� GD�
JöUüOP�úWüU�������\ÕOÕQGD�0HUNH]�%DQNDVÕ�NXUXOPXú�YH�6DYDú�\ÕOODUÕQD�NDGDU�
SDUD� PLNWDUÕ� EHOLUOL� ELU� Gü]H\GH� WXWXOPXúWXU�� 'Õú� öGHPHOHU� NRQXVXQGD� LVH�
����’OHUH� NDGDU� GÕú� WLFDUHW� ELODQçRVXQXQ� DoÕN� YHUPHPHVL� LçLQ� Eü\üN� ö]HQ�
JöVWHULOPLúWLU�� 'ROD\ÕVÕ\OD� GHQJHOL� SDUD� SROLWLNDVÕQÕQ� L]OHQHELOPHVLQGH��
X\JXODQDQ� GHQN� EüWçH� SROLWLNDVÕQÕQ� YH� GÕú� GHQJH� DQOD\ÕúÕQÕQ� çRN� Eü\üN�
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GHVWH÷L� ROPXúWXU�� .HSHQHN� YH� <HQWüUN� ������� V����’GH� øNLQFL� 'üQ\D� 6DYDúÕ�
VRQUDVÕQD�NDGDU�X\JXODQDQ�EX�SROLWLNDODUÕ�üçOü�GHQJH�RODUDN�DGODQGÕUDELOHFH÷L�
EHOLUWLOHUHN�� EXQODU� GHQN� EüWçH�� SDUD� PLNWDUÕQÕQ� DUWWÕUÕOPDPDVÕ� \D� GD� NDUDUOÕ�
WXWXOPD\D�çDOÕúÕOPDVÕ�YH�GÕú�HNRQRPLN� LOLúNLOHU�GHQJHVLQLQ�VD÷ODQPDVÕ�RODUDN�
DoÕNODQPÕúWÕU��

����’GD�%ü\üN�(NRQRPLN�%XQDOÕP�SDWODUNHQ��EXQD��7üUNL\H’QLQ�NHQGL�
LçLQGHNL�ROXPVX]�NRúXOODU��NöWü�üUüQ�\ÕOÕ�\ü]üQGHQ�WDKÕO�LWKDODWÕ�DUWÕúÕ��JüPUüN�
YHUJLVL� X\JXODPDVÕQÕQ� EDúOD\DFD÷Õ� EHNOHQWLVL� LOH� WüFFDUODUÕQ� DUWDQ� LWKDODW�
WDOHEL��GHPLU\ROX�SROLWLNDVÕQÕQ�JHWLUGL÷L�LWKDODW�WDOHEL�YH��LON�WDNVLWLQLQ�öGHQPHVL�
JHUHNHQ�2VPDQOÕ�ERUçODUÕ��HNOHQLQFH�FLGGL�ELU�NDPEL\R�NUL]L�SDWODPÕúWÕU��%XQXQ�
VRQXFXQGD� 7üUNL\H’QLQ� PRUDWRU\XP� LODQ� HWPHVL\OH� GHYOHWLQ� GÕú� LWLEDUÕ�
VDUVÕOPÕúWÕU�� %LU� \DQGDQ� WDUÕP� üUüQü� IL\DWODUÕQÕQ� GüQ\D� ERUVDODUÕQGD� úLGGHWOH�
G�úPHVL�� ELU� \DQGDQ� VSHNüODWLI� LWKDODWÕQ� GüQ\D� IL\DWODUÕ� G�ú�QFH� \DUDWWÕ÷Õ�
LIODVODU�� ELU� \DQGDQ� 7/�6WHUOLQ� NXUXQGDNL� IÕUODPD� ü]HULQH� NÕVD� YDGHOL� GÕú�
ERUçODUÕQ�\DUDWWÕ÷Õ�LIODVODU������’OX�\ÕOODUGDNL�GH÷LúLNOLNOHULQ�KDEHUFLOHUL�ROPXúWXU�
�.D]JDQ������D��V�������

�����\ÕOÕQÕQ�EDúÕQGD��HNRQRPLN�EXQDOÕPD�NDUúÕ��NDPX�KDUFDPDODUÕQÕ�
NDPX� JHOLUOHULQH� X\JXQ� RODUDN� GHQJHOHPHN� YH� LWKDODWD� VÕQÕUODU� JHWLUHUHN�� GÕú�
WLFDUHWLQ� ID]OD�YHUPHVLQL� VD÷ODPDN�DPDFÕQD�\öQHOLN�ED]Õ�öQOHPOHU�DOÕQPÕúWÕU��
%XQODU� VÕQÕUOD\ÕFÕ� YH� GXUD÷DQ� öQOHPOHU� ROPDVÕQD� UD÷PHQ� GHYOHWçLOLN�
X\JXODPDVÕ\OD� HNRQRPLQLQ� FDQODQPDVÕ� VD÷ODQPÕúWÕU�� 'HYOHWçLOLN�
X\JXODPDVÕQÕQ� � VRPXW� Gü]H\GH� EDúODQJÕFÕ�� ����’ODUÕQ� EDúÕQGD� EHQLPVHQHQ�
%LULQFL� %Hú� <ÕOOÕN� 6DQD\LOHúPH� 3ODQÕ� ROXS�� EX� SODQÕQ� EDúOÕFD� DPDçODUÕ��
EöOJHVHO�WDUÕPVDO�üUHWLPH�YH�GR÷DO�ND\QDNODUD�GD\DOÕ�VÕQDL�üUHWLP�ELULPOHULQLQ�
NXUXOPDVÕ�� ö]HOOLNOH� LWKDODW� NRQXVX� RODQ� WHPHO� WüNHWLP� PDOODUÕQÕQ� \HUOL�
üUHWLPLQH� öQFHOLN� YHULOPHVL�� VDQD\L� LúOHWPHOHULQLQ� NXUXOXú� \HUOHULQLQ�
KDPPDGGH� YH� Lú� JüFü� ND\QDNODUÕQD� \DNÕQ� ROPDVÕGÕU�� %X� SODQ� ����� \ÕOÕ�
EDúÕQGD� X\JXODQPD\D� NRQXOPXú�� úHNHU�� GRNXPD�� ND÷ÕW� YH� GHPLU�çHOLN�
IDEULNDODUÕ� EX� GöQHPGH� NXUXOPXú�� ELUçRN� PDGHQ� LúOHWPH\H� DOÕQPÕú� YH�
X\JXODPDQÕQ�EDúDUÕ\OD�\üUüPHVL�ü]HULQH�GH��DUD�YH�\DWÕUÕP�PDOODUÕ�üUHWLPLQH�
öQFHOLN� YHUHQ�� D\UÕFD� HOHNWULILNDV\RQ�� PDGHQFLOLN� YH� OLPDQODU� � JLEL� DOW\DSÕVDO�
JHOLúPH\L�öQHPVH\HQ� øNLQFL� %Hú�<ÕOOÕN�6DQD\LOHúPH�3ODQÕ�KD]ÕUODQPÕú�� IDNDW�
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øNLQFL� 'üQ\D� 6DYDúÕ� QHGHQL\OH� X\JXODQDPDPÕúWÕU� �.D]JDQ�� ����D�� V�����
.HSHQHN�YH�<HQWüUN��������V���������

�7üUNL\H�øNLQFL�'üQ\D�6DYDúÕQGD�VLODKOÕ�ELU�WDUDIVÕ]OÕN�SROLWLNDVÕ�L]OHPLú�
YH� 6DYDúD� JLUPHPLúWLU�� %ö\OHFH� VÕFDN� VDYDúÕQ� WDKULEDWÕQGDQ� NRUXQPXú��
DQFDN� DOWÕ� \ÕO� VüUH� LOH� VDYDú� HNRQRPLVL� úDUWODUÕQGD� \DúDPÕú� YH� VDYXQPD�
JLGHUOHULQL� ROGXNçD� \üNVHN� ER\XWODUD� oÕNDUPÕúWÕU�� $UWDQ� JLGHUOHUL� NDUúÕODPDGD�
YHUJL� JHOLUOHUL� �PHYFXW� ED]Õ� YHUJLOHULQ� RUDQÕ� \üNVHOWLOPHVLQH� YH� \HQL� YHUJLOHU�
NRQPDVÕQD�UD÷PHQ��YH�ERUçODQPDQÕQ��GDKD�\R÷XQ�ELU�úHNLOGH�Lç�ERUçODQPD\D�
JLGLOPLú�� \DQÕVÕUD��7&0%�ND\QDNODUÕQD�EDúYXUXOPXúWXU��'ROD\ÕVÕ\OD�KüNüPHW��
VÕNÕ�SDUD�SROLWLNDVÕQGDQ�YH�XOXVDO�SDUDQÕQ�GH÷HULQL� LVWLNUDUOÕ� WXWPD�DPDFÕQGDQ�
X]DNODúPDN� GXUXPXQGD� NDOPÕúWÕU�� %X� úHNLOGH� ROXúDQ� HPLV\RQ� DUWÕúÕ�� JHQç�
QüIXVXQ� VLODK� DOWÕQD� DOÕQPDVÕ\OD� ROXúDQ� üUHWLP� G�ú�ú�QGHQ� ND\QDNODQDQ�
JHOLUOHULQGHNL� D]DOPDODUOD� YH� GHYOHW� KDUFDPDODUÕQGDNL� DUWÕúODUOD� ELUOHúHUHN�
HQIODV\RQX� KÕ]ODQGÕUPÕúWÕU�� 6DYDú� HNRQRPLVL� úDUWODUÕ� GHYOHW� KDUFDPDODUÕQÕ�
DUWÕUPDVÕQÕQ� \DQÕVÕUD� RUGXQXQ� EHVOHQPHVLQGHQ� ND\QDNODQDQ� WüNHWLP�
PDOODUÕQD�RODQ�WDOHEL�GH�DUWÕUPÕúWÕU��%X�GD�PLOOL�KDVÕODQÕQ�\HQLGHQ�EöO�ú�PüQH�
QHGHQ� RODUDN� YDU� RODQ� GHQJHOHUL� GH÷LúWLUPLúWLU�� %XQODUÕQ� \DQÕVÕUD� VDYDú�
HNRQRPLVL��\DWÕUÕP�PDOODUÕ�LWKDODWÕQGD�GDUDOPD\D�YH�WDUÕP�üUüQOHULQGHNL�G�ú�ú�
ND\QDNOÕ�KDPPDGGH�D]DOÕúODUÕQD�\RO�DçDUDN��VÕQDL�üUHWLPLQL�ROXPVX]�HWNLOHPLú�
YH� WüNHWLP�PDOODUÕ� LWKDODWÕQGD� �PH\GDQD� JHWLUGL÷L� WÕNDQPDODU� LOH� GH� DU]�WDOHS�
GHQJHVL� L\LFH� ER]XOPXúWXU�� ÜUHWLPLQ� YH� LWKDODWÕQ� G�úPHVLQGHQ� YH� WDOHELQ�
DUWPDVÕQGDQ� ND\QDNODQDQ� EX� GHQJHVL]OL÷H� SDUD� YH� PDOL\H� SROLWLNDVÕQÕQ�
\DUDWWÕ÷Õ� PDOL� GHQJHVL]OLN� GH� HNOHQLQFH� IL\DWODU� JHQHO� VHYL\HVLQGH� Eü\üN�
DUWÕúODU� PH\GDQD� JHOPLúWLU�� %X� DUWÕúODU� GD� VSHNüODV\RQX� YH� NDUDERUVD\Õ�
WÕUPDQGÕUPÕúWÕU�� $\UÕFD� KüNüPHWLQ� IL\DWODUÕ� GHQHWOHPHN� LçLQ� L\L� RUJDQL]H�
ROPDPDVÕ� QHGHQL\OH� GH� ND\QDNOÕ� RODUDN� GD� NDUDERUVD� L\LFH� \D\JÕQODúPÕúWÕU�
�ùDKLQ��������V���������

�����������������'|QHPL�(NRQRPLN�<DSÕVÕ�YH������<ÕOÕ�(NRQRPLN�
%XQDOÕPÕ��

6DYDú� \ÕOODUÕQGD� KüNüP� VüUHQ� HQIODV\RQ� YH� \D\JÕQODúDQ�
VSHNüODV\RQ�� \HQL� ]HQJLQOHU� \DUDWPÕú� YH� WLFDUHW� NHVLPLQGH� ND\GD� GH÷HU� ELU�
VHUPD\H� ELULNLPL� PH\GDQD� JHWLUPLúWL�� 6ö]� NRQXVX� NHVLP�� HNRQRPLQLQ� GÕúD�
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DoÕOPDVÕQÕ�� EüURNUDWLN� HQJHOOHULQ� NDOGÕUÕOPDVÕQÕ�� \DEDQFÕ� VHUPD\H\OH�
RUWDNOÕNODU�NXUPD\Õ�DU]XOX\RUGX��$\UÕFD�6DYDú�VRQUDVÕ�GüQ\DGD�DUWDQ�WDUÕPVDO�
üUüQ� WDOHEL�� WDUÕPÕQ� EX� WDOHEL� NDUúÕOD\DFDN� \öQGH� JHOLúPHVL� YH� GüQ\D�
HNRQRPLVLQH�HQWHJUDV\RQXQX�VDYXQDQ�G�ú�QFHOHUH�Jüç�ND]DQGÕUGÕ����������
\ÕOODUÕQÕQ� çRN� SDUWLOL� VL\DVDO� Gü]HQLQGH�� YDURODQ� NRúXOODUD� X\XP� VD÷ODPDN�
ü]HUH�HVNL�SROLWLNDODUÕ�GöQ�úWüUPH�H\OHPL�EDúODPÕú�YH�LON�H\OHP��GHYOHW�HOL\OH�
D÷ÕU�VDQD\L�NXUPD�JLULúLPOHULQL� LçHUHQ������WDULKOL�%Hú�<ÕOOÕN�.DONÕQPD�3ODQÕQÕ�
ELU� \DQD� EÕUDNÕS�� WDUÕPÕ� YH� DOW\DSÕ\Õ� VHUEHVW� SL\DVD� Gü]HQLQGH� JHOLúWLUPH�
öQOHPOHULQL� LçHUHQ� ELU� SURJUDPD� JHçPHN� ROPXúWXU�� .D]JDQ� �����D�� V����’D�
JöUH� EX� SURJUDP� “VHUEHVW� SL\DVD� HNRQRPLVL� LçLQGH� GÕúD� DoÕOPD”\Õ� JHWLUHQ�����
��� 2FDN� ����� øVWLNUDU� 3URJUDPÕ¶QÕ� YH� RQX� L]OH\HQ� X\JXODPDODUÕ� ELU� çRN�
EDNÕPGDQ� DQÕPVDWÕU� QLWHOLNWHGLU�� $QFDN� WHPHO� |÷HVL�� GÕú� ND\QDNOÕ� VHUPD\H�
RODQ� SURJUDPD� LOLúNLQ� NDUDUODUÕQ� Eü\üN� çR÷XQOX÷X�� ����� \ÕOÕQGDQ� EDúOD\DUDN�
HNRQRPLQLQ� LçLQH� G�úW�÷�� VÕNÕQWÕODU� YH� RUWD\D� oÕNDQ� ROJXODU� GROD\ÕVÕ\OD�
X\JXODQDPDPÕú� YH� KHGHIOHULQ� VüUGüUüOPHVLQH� RODQDN� GDKL� EXOXQDPDPÕúWÕU�
�.D]JDQ������D��V���������������������������

����’GH� LNWLGDUD� JHOHQ� \HQL� KüNüPHW� SURJUDPÕQGD� GHYOHWLQ�
HNRQRPLGHNL� \HULQL� GDUDOWDFD÷ÕQÕ�� LNWLVDGL� NDONÕQPD\Õ� ö]HO� NHVLPL� JHOLúWLUHUHN�
VD÷OD\DFD÷ÕQÕ� EHOLUWPLú� YH� EX� çHUçHYHGH� LNWLGDUÕQÕQ� LON� \ÕOODUÕQGD� HNRQRPLGH�
OLEHUDOL]DV\RQX� DUWÕUDFDN� \öQGH� DGÕPODU� DWDUDN� LWKDODWÕ��� �������� RUDQÕQGD�
VHUEHVWOHúWLUPLú�� IL\DW� NRQWUROOHULQL� NDOGÕUPÕúWÕU�� <DEDQFÕ� VHUPD\HQLQ� JLULúLQL�
WHúYLN� LçLQ�GDKD� OLEHUDO�ELU�PHY]XDW�ROXúWXUPDN�DPDFÕ\OD�<DEDQFÕ�6HUPD\H\L�
7HúYLN�.DQXQX’QX������ YH�����’GH� LNL� GHID�GH÷LúWLUPLúWLU��%HQ]HU�DPDçODUOD�
3HWURO� .DQXQX� oÕNDUÕOPÕúWÕU�� 'L÷HU� ELU� OLEHUDOOHúPH� NRQXVX� GD� .ø7’OHULQ� ö]HO�
VHNWöUH�GHYUL�LOH�LOJLOL\GL�DQFDN�ö]HO�VHNWöUüQ�HOLQGH�.ø7’OHUL�GHYUDODFDN�\HWHUOL�
VHUPD\HQLQ� ROPDPDVÕ� YH� ö]HO� NHVLPL� .ø7’OHUL� VDWÕQ� DOPDN� \HULQH� RQODUÕQ�
VXQGX÷X� PDO� YH� KL]PHWOHUL� XFX]D� DOPD\Õ� WHUFLK� HWPHOHUL� QHGHQL\OH� EX� GHYLU�
JHUçHNOHúWLULOHPHPLúWLU�������\ÕOÕQGDQ�VRQUD�.ø7’OHU�\HQLGHQ�öQHP�ND]DQPÕú��
NDPX� NHVLPLQLQ� HNRQRPLGHNL� IDDOL\HWOHUL� .ø7’OHU� DUDFÕOÕ÷Õ\OD� GHYDP� HWPLú� YH�
\HQL�.ø7’OHU�NXUXOPXúWXU��ùDKLQ��������V�������������

6HUEHVW� SL\DVD� HNRQRPLVL� LçLQGH� GÕúD� DoÕOPD\Õ� JHWLUHQ� EX� SURJUDP�
X\JXODPD\D� NRQGX÷XQGD�� WDUÕPVDO� üUHWLP� DoÕVÕQGDQ� ROXPOX� KDYD� NRúXOODUÕ��
WUDNWöU�NXOODQÕPÕ\OD�ELUOLNWH�\HQL�HNLPH�DoÕODQ�WDUÕP�DODQODUÕ��VHIHUEHUOL÷LQ�VRQD�
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HUPHVL� LOH� JHQç� HUNHN� QüIXVXQ� WDUÕPD� GöQPHVL\OH� DUWDQ� üUHWLPLQ���
SD]DUODQDELOHFH÷L� ELU� GüQ\D� SL\DVDVÕQÕQ� YDUOÕ÷Õ� YH� EXQODUÕQ� \DQÕVÕUD�
KDPPDGGH� IL\DWODUÕQÕQ� � \üNVHNOL÷L� JLEL� L\LPVHU� JöVWHUJHOHU� PHYFXWWX�� $QFDN��
����’H�JHOLQGL÷LQGH�ROXPOX�KDYD�NRúXOODUÕ� \HULQL�NXUDNOÕ÷D�EÕUDNPÕú��HNLOHELOLU�
WRSUDNODUGDNL�JHQLúOHPH�KÕ]Õ�D]DOPÕú��GüQ\D�SL\DVDVÕQGDNL�ROXPOX�NRQMRQNWüU�
VRQD�HUPLúWL��%XQXQ�\DQÕVÕUD��GÕú�WLFDUHWWHNL�OLEHUDOL]DV\RQXQ�HWNLVL\OH�GÕú�DoÕN�
DUWPÕú��DQFDN�öQFHGHQ�ELULNPLú�RODQ�DOWÕQ�YH�GöYL]� UH]HUYOHULQLQ�NXOODQÕPÕ� LOH��
EX� GöQHPGH� EDúOD\DUDN� KÕ]OD� Eü\ü\HQ� GÕú� \DUGÕP� YH� ERUçODQPD�� LWKDODWÕQ�
NÕVÕWODQPDGDQ� VüUPHVLQL� VD÷ODPÕúWÕ�� )DNDW� ����’H� JHOLQGL÷LQGH� ELU� WDUDIWDQ�
LKUDFDW� JHOLUOHULQLQ� D]DOPDVÕ�� GL÷HU� WDUDIWDQ� GD� ERUçODQPD� GDKLO�� GÕú�
ILQDQVPDQÕQ� VÕQÕUODUÕQD� JHOLQPHVL�� LWKDODWWDNL� OLEHUDOL]DV\RQXQ� VRQXQX�
JHWLUPLúWLU�� %XQXQ� VRQXFXQGD� GÕú� DOÕP� PLNWDUÕ� D]DOPÕúWÕU�� $QFDN� LKUDFDW� GD�
D]DOGÕ÷ÕQGDQ�GÕú�WLFDUHW�DoÕ÷Õ�GHYDP�HWPLúWLU��.D]JDQ������D��V���������������������������

�%X� GöQHPGH� EüWçH� GHQNOL÷L� öQHPVHQPHPLú�� JHQLúOHWLFL� PDOL\H� YH�
SDUD� SROLWLNDODUÕ� X\JXODQPÕú� D\UÕFD� Lç� ERUçODQPD� YH� 7&0%� ND\QDNODUÕQÕ�
NXOODQPD�ROD÷DQ�ILQDQVPDQ�\öQWHPOHUL�KDOLQH�JHOPLúWLU��'öQHPLQ�LON�\ÕOODUÕQGD�
IL\DW� DUWÕúODUÕ�� LçHUGH� DUWDQ� üUHWLP� YH� DUWDQ� LWKDODW� VD\HVLQGH� PDNXO� VÕQÕUODU�
LçLQGH� NDOPÕú�� DQFDN� GöQHPLQ� LNLQFL� \DUÕVÕQGD� JHQLúOHWLFL� SDUD� YH� PDOL\H�
SROLWLNDODUÕ\OD� EHVOHQHQ� Lç� WDOHS� DUWÕúÕ�� GL÷HU� ROXPVX]� JHOLúPHOHUOH� ELUOLNWH�
HQIODV\RQLVW�EDVNÕODUÕ�DUWÕUPÕúWÕU������

����’OL�\ÕOODUÕQ�LNLQFL�\DUÕVÕQGDQ�VRQUD�öGHPHOHU�GHQJHVLQGH�PH\GDQD�
JHOHQ� DoÕNODUÕQ�� DOÕQDQ� öQOHPOHUH� JLGHUHN� \HQLOHULQLQ� HNOHQPHVLQH� UD÷PHQ�
Eü\üPHVL�� GÕú� ERUçODQPD\Õ� ]RUXQOX� ELU� KDOH� JHWLUPLú�� üONHOHULQ� \DQÕVÕUD�
XOXVODUDUDVÕ� NXUXOXúODUGDQ� GD� ERUçODQPD\D� EDúODQPÕúWÕU�� Ö]HOOLNOH� �����
\ÕOÕQGDQ� LWLEDUHQ� GÕú� WLFDUHW� KDFPL� GDUDOPD\D� EDúODPÕúWÕU�� øo� YH� GÕú� IL\DWODU�
DUDVÕQGDNL� PDNDVÕQ� DoÕOPDVÕ� VRQXFX� 7/� DúÕUÕ� GH÷HUOHQPLúWLU�� %XQD� UD÷PHQ�
+üNüPHW� GHYDOüDV\RQ� \DSPD\Õ� YH� XOXVODUDUDVÕ� NXUXOXúODUÕQ� öQHUGLNOHUL�
LVWLNUDU� WHGELUOHULQL� X\JXODPD\D� NR\PD\Õ� LVWHPHPLú�� GROD\ÕVÕ\OD� � LKUDFDW�
\DSPDN� JüçOHúPLúWLU�� %XQXQ� \DQÕVÕUD� GÕú� \DUGÕP� çHYUHOHULQLQ� LVWLNUDU�
WHGELUOHULQLQ� JüQGHPH� JHWLULOPHVL� LçLQ� NUHGLOHUL� NÕVPDODUÕ\OD� GD� GöYL]�
GDUER÷D]ÕQD�JLULOPLú�YH�LWKDODWWD�GDUDOPD�PH\GDQD�JHOPLúWLU��%X�GD�GÕúD�ED÷OÕ�
VDQD\L�üUHWLPLQL� FLGGL�ER\XWWD�HWNLOH\HUHN�PDO�NÕWOÕ÷Õ�\DUDWPÕú�YH�HQIODV\RQLVW�
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EDVNÕODU� DUWPÕúWÕU� �.DUOXN�� ������ V���������� .HSHQHN� YH� <HQWüUN�� ������
V�����������ùDKLQ��������V������������

����’OL� \ÕOODUÕQ� VRQXQGD� HNRQRPL� GÕú� öGHPH� JüçO�÷�� YH� HQIODV\RQ�
ELçLPLQGH� JöUüOHQ� ELU� EXQDOÕPD� VüUüNOHQPLúWLU�� ����� \ÕOÕQGD� 3DULV’WH� LOJLOL�
WDUDIODU� DUDVÕQGD� YDUÕODQ� DQODúPD� X\DUÕQFD�� YDGHVL� JHOHQ� ERUçODU� HUWHOHQPLú�
YH� 7üUNL\H’\H� \HQL� ELU� NUHGL� DoÕOPDVÕ� NDUDUD� ED÷ODQPÕúWÕU�� %XQXQ�
JHUçHNOHúWLULOHELOPHVL�LçLQ�GH��7üUNL\H’QLQ�HNRQRPLVLQLQ�\HQLGHQ�Gü]HQOHQPHVL�
úDUWÕ� öQJöUüOP�úWüU�� %XQXQ� ü]HULQH� �� $÷XVWRV� ����� WDULKLQGH�� 7/’QLQ�
GHYDOüDV\RQXQX�� LWKDODWD� \HQLGHQ� VHUEHVWL� JHWLULOPHVLQL�� SDUD� VXQXPX� YH�
EüWçH� KDUFDPDODUÕQÕQ� NÕVÕWODQPDVÕQÕ�� D\UÕFD� .ø7� üUHWLPL� YH� KL]PHWOHULQLQ�
IL\DWODUÕQÕQ� \üNVHOWLOPHVLQL� LçHUHQ�� LVWLNUDU� NDUDUODUÕ� DOPÕúWÕU� �.DUOXN�� �����������
V����������.HSHQHN�YH�<HQWüUN��������V�����������ùDKLQ��������V�����������

.D]JDQ� �����D�� V����’D� JöUH� ����’OL� \ÕOODU� GHPRNUDVL\H� JHçLúLQ�
EHFHULNVL]OLNOHUL�� DFHPLOLNOHUL�� JHULFLOL÷H� YHULOHQ� WDYL]OHUOH� ELUOLNWH� NDSDOÕ� Nö\�
HNRQRPLVLQLQ� SD]DUD� DoÕOPDVÕ�� \HQL� WRSUDNODUÕQÕQ� HNLPH� DoÕOPDVÕ\OD� YH�
üUHWLPLQ� DUWPDVÕ\OD� PDNLQHOHúPHQLQ� QLPHWOHULQLQ� WRSODQPDVÕ�� DOW\DSÕGD�
L\LOHúPHOHU��EXQD�NDUúÕOÕN�Jö]ü�SHN�ELU�“OLEHUDO�HNRQRPL\H�JHçLú´�SURJUDPÕQÕQ�
VRQXçWD�� HNRQRPL\L� ERUç� LçLQGH� GXYDUD� çDUSWÕUÕS� NUL]H� VRNDUNHQ�� VL\DVDO�
Gü]OHPGH�GH�GHPRNUDVL\L� UDID�NDOGÕUPD�JLULúLPOHUL\OH� WRSOXPX�ER÷PD�YE�� LOH�
DQÕOÕU���������

3DULV� $QODúPDVÕQÕQ� ELU� SDUçDVÕ� RODUDN�� ����� \ÕOÕQGD� DOÕQDQ� LVWLNUDU�
NDUDUODUÕ� öQFH� WLWL]OLNOH� X\JXODQPÕú�� DQFDN� ����’GD� JHYúHWLOHUHN�� �����
EüWçHVL\OH� VHçLP� HNRQRPLVLQH� \öQHOLQLQFH� GH� ILLOHQ� WHUNHGLOPLúWLU�� ��� 0D\ÕV�
�����+DUHNHWL� LOH�GH�HNRQRPL� WHNUDU� LVWLNUDUD�JLUPLú�YH� WDKNLNDW�JHUHNçHVL\OH�
GXUGXUXODQ�NDPX�KDUFDPDODUÕ�YH�\DWÕUÕPODUÕQÕQ�VRQXFX�RODUDN�GD�IL\DW�DUWÕúODUÕ�
GXUPXúWXU��

������� ���������� '|QHPL� (NRQRPLN� <DSÕVÕ� YH� ����¶OL� <ÕOODUÕQ�
6RQXQGD�<DúDQDQ�%RUo�.UL]L�

(NRQRPLQLQ� EXQDOÕPGDQ� oÕNDUÕOPDVÕQÕQ�� VHUPD\H� NXOODQÕPÕQÕQ� IL\DW�
JöVWHUJHOHULQH�� VHUEHVW� SL\DVD� NRúXOODUÕQD� EÕUDNÕOPDVÕ� YH\D� SODQOÕ� YH�
SURJUDPOÕ� VHUPD\H� NXOODQÕPÕQD� \öQHOLQPHVL� ROPDN� ü]HUH� LNL� \ROX� RODELOLUGL��
7üUNL\H’GH�� EüWüQ� %DWÕ¶GD� SODQODPDQÕQ� \D\ÕOGÕ÷Õ�� LNWLVDWoÕODUÕQ� \HQL� SODQODPD�
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WHNQLNOHUL� JHOLúWLUGL÷L� YH� üONHOHULQ� EDúDUÕVÕQÕQ�� Eü\üPH� KÕ]ÕQÕQ� \üNVHNOL÷L��
VDQD\LOHúPH�YH�JHOLU�EöO�ú�PüQGHNL�Gü]HOPH\OH�öOçüOG�÷��EX�GöQHPGH�KHP�
EX� GÕú� NRúXOODUÕQ� KHP� GH� Lç� NRúXOODUÕQ� HWNLVL\OH� LNLQFL� \öQWHP� VHçLOPLúWLU��
%ö\OHFH�� VHUEHVW� SL\DVD� HNRQRPLVL\OH� GüQ\D� SD]DUÕQD� NDWÕOPD� UDID�
NDOGÕUÕOPÕúWÕU��.D]JDQ������D��V������

.D]JDQ������D��V������7üUNL\H�HNRQRPLVLQLQ�GÕú�YH�Lç�EDVNÕODU�DOWÕQGD�
“GHQHWLPOL� HNRQRPL�GÕúD� NDSDQPD”� LOH� “VHUEHVW� SL\DVD� HNRQRPLVL\OH�
XOXVODUDUDVÕ� HNRQRPL\H� NDWÕOPD”� DUDVÕQGDNL� JHO�JLW’OHULQGH�� ����������
GöQHPLQLQ�\HQL�ELU�DúDPD�ROXúWXUGX÷XQX�EHOLUWPHNWHGLU���

���3ODQOÕ� GöQHPOH�ELUOLNWH� Lç� WDOHEH�\öQHOLN�YH�GÕú�JLUGLOHUH�ED÷ÕPOÕ�ELU�
VDQD\LOHúPH�PRGHOL�EHQLPVHQPLú�ROXS��VHUPD\H�ELULNLP�PRGHOL�YH�HNRQRPLN�
Eü\üPH� LçH� NDSDOÕ� ELU� HNRQRPL� çHUçHYHVLQGH� EHQLPVHQHQ� LWKDO� LNDPHFL� YH�
NRUXPDFÕ� ELU� VDQD\LOHúPH� VWUDWHMLVLQH� GD\DQGÕUÕOPÕúWÕU�� ����� \ÕOÕQGD�
X\JXODPD\D� NRQDQ� %Hú� <ÕOOÕN� .DONÕQPD� 3ODQODUÕ�� ����’OX� \ÕOODUÕQ� VDQD\L�
SODQODUÕQÕQ� DNVLQH� NÕVPL� GH÷LO�� PDNUR� SODQODUGÕU�� 3ODQODUGD� WHPHO� DPDFÕQ�
*60+� LçLQ� KHGHIOHQHQ� \ÕOOÕN� Eü\üPH� KÕ]Õ� ROPDVÕQÕQ� \DQÕVÕUD�� WüP�SODQODUGD�
EDúND� ELU� çRN� QLFHO� YH� QLWHO� �VRV\DO� YH� HNRQRPLN� \DSÕ� GH÷LúLNOL÷L� LOH� LOJLOL��
DPDçODU� GD� \HU� DOPÕúWÕU�� %X� DPDçODU� çR÷X� ]DPDQ� ELUELUL\OH�çHOLúPHNWH�ROXS��
EXQODUÕQ�QDVÕO�ELU�DUDGD��D\QÕ�]DPDQGD�JHUçHNOHúWLULOHFHNOHUL�3ODQODUGD�DoÕNçD�
JöVWHULOPHPLúWLU�� 3ODQODU� NDPX� \DWÕUÕPODUÕ� LçLQ� “]RUXQOX� KHGHIOHU”��ö]HO� NHVLP�
\DWÕUÕPODUÕ� LçLQ� LVH� PDOL� WHúYLNOHU� YH� Gü]HQOHQHQ� NRUXPD� SROLWLNDODUÕ\OD�
ö]HQGLULOHFHN� “\RO� JöVWHULFL� KHGHIOHU”� JHWLUPLúWLU� �.HSHQHN� YH�<HQWüUN�� ������
V����������ùDKLQ��������V�����������

.DONÕQPD� 3ODQODUÕQGD� EHOLUWLOHQ� YH� EDVLW� +DUURG�'RPDU� Eü\üPH�
PRGHOL� çHUçHYHVLQGH� EHOLUOL� RUDQODUGD� \DWÕUÕPODUÕQ� JHUçHNOHúWLULOPHVLQH� ED÷OÕ�
RODQ��Eü\üPH�KHGHIOHULQH�XODúPDGD�� Lç� WDVDUUXIODUÕQ�\HWHUVL]OL÷L�YH�EHNOHQLOHQ�
öOçüGH� DUWÕUÕODPDPDVÕ� HQ� Eü\üN� HQJHOL� ROXúWXUPXúWXU�� 'ROD\ÕVÕ\OD� SODQODQDQ�
\DWÕUÕPODUÕQ� WDPDPÕ� JHUçHNOHúWLULOHPHPLúWLU��$\UÕFD� \DWÕUÕPODUÕQ�Eü\üN�öOçüGH�
GöYL]H�ED÷OÕOÕ÷Õ� HNRQRPL� LçLQ� Eü\üN�ELU� GDUER÷D]� \DUDWPÕúWÕU��$UD� YH�\DWÕUÕP�
PDOODUÕ� LWKDODWÕQÕQ� \HWHUOL� öOçüGH� JHUçHNOHúWLULOHPHPHVL�� KHP� \HQL� \DWÕUÕP�
KHGHIOHULQH�XODúPD\Õ�HQJHOOHPLú��KHP�GH�YDURODQ�WHVLVOHULQ�X\JXQ�NDSDVLWHGH�
çDOÕúPDODUÕQD� LPNDQ� WDQÕPD\DUDN� DWÕO� NDSDVLWHOHULQ� ROXúPDVÕQD� \RO� DçPÕúWÕU��
$\UÕFD�� \DWÕUÕPODUÕQ� VHNWöUHO� GD÷ÕOÕPÕ� LOH� SODQ� KHGHIOHUL� DUDVÕQGD� IDUNOÕOÕNODU�
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\DUDWDFDN� \DWÕUÕPODU� JHUçHNOHúWLULOPLúWLU�� .RQXW�� XODúWÕUPD� LPDOâW� VDQD\LL� DOW�
VHNWöUOHULQH� QLVSL� RODUDN� SODQODQÕQ� ü]HULQGH� ND\QDN� D\UÕOÕUNHQ�� üONH�
HNRQRPLVLQL�D\DNWD�WXWDQ�WDUÕP�YH�PDGHQFLOLN�VHNWöUOHUL�LçLQ�D\UÕODQ�ND\QDNODU�
SODQGD�KHGHIOHQHQLQ�DOWÕQGD�NDOPÕúWÕU��Ö]HOOLNOH�GH�Ü%<.3�GöQHPLQGH�KL]PHW�
VHNWöUOHUL�YH�EX�VHNWöU�LçLQGH�\HU�DODQ�XODúWÕUPD�VHNWöUüQGH�SODQ�KHGHIOHULQLQ�
üVWüQGH�\DWÕUÕP�JHUçHNOHúWLULOPLúWLU��ùDKLQ��������V���������������

.DONÕQPD�3ODQODUÕQÕQ�öQFHOLNOL�ELU�KHGHIL�GH�VDQD\LOHúPH�ROPXú�YH�EX�
KHGHI� çHUçHYHVLQGH� VDGHFH� VÕQD\L� KDVÕODQÕQ� DUWPDVÕQD� GH÷LO�� VDQD\LGH�
\DSÕVDO� GH÷LúLNOL÷H�GH�öQHP�YHULOPLúWLU��<DSÕVDO�GH÷LúLNOLN�GHQLOLQFH�� VDQD\LLQ�
WüNHWLP� PDOODUÕ� VDQD\LLQGHQ� DUD� YH� \DWÕUÕP� PDOODUÕ� VDQD\LOHULQH� GR÷UX� ELU�
HYULPL�� NXOODQÕODQ� WHNQRORMLQLQ� VüUHNOL� JHOLúPHVL� YH� VDQD\LLQ� WHNQRORML� üUHWLPL�
LçLQ�LWLFL�Jüç�ROPDVÕ�DQODúÕOPDNWDGÕU���

%%<.3� GöQHPLQGH�� GD\DQÕNOÕ� WüNHWLP� PDOODUÕQÕQ� LWKDO� LNDPHVL�
KHGHIOHQPLúWLU�� $QFDN� ö]HO� NHVLPLQ� KDILI� WüNHWLP� PDOODUÕ� VDQD\LLQH� \DWÕUÕP�
\DSPD�H÷LOLPLQL�DúDPDPDVÕ�WXWXPX��ø%<.3�YH�Ü%<.3�GöQHPOHULQGH�LVH�NDUOÕ�
YH� UL]LNRVX]� RODQ� GD\DQÕNOÕ� WüNHWLP� PDOODUÕ� DúDPDVÕQGD� NDOPD� ELçLPLQGH�
VüUüQFH�DUD�YH�\DWÕUÕP�PDOODUÕQÕQ� LWKDO� LNDPHVLQL�VD÷ODPD�JöUHYL�KHU� IÕUVDWWD�
ö]HOOHúWLULOPH\H� çDOÕúÕODQ� NDPX� VHNWöUüQH� G�úP�úWüU�� %%<.3� GöQHPLQGH�
SODQ� KHGHILQH� XODúPDGD� NDPX� NHVLPLQH� GDKD� ID]OD� D÷ÕUOÕN� YHULOPLú� YH� EX�
çHUçHYHGH�HNRQRPL\H�GR÷UXGDQ�PüGDKDOHOHU�YH�NDPX�\DWÕUÕPODUÕ�DUDç�RODUDN�
NXOODQÕOPÕúWÕU�� ø%<.3� 3ODQÕ� GöQHPLQGH� LVH� HNRQRPLN� KHGHIOHUH� XODúPDGD�
SL\DVD�PHNDQL]PDVÕQD�GDKD� ID]OD�JüYHQLOPLú�YH�XFX]�NUHGL��\DWÕUÕP�LQGLULPL��
YHUJL� LQGLULPL�� JüPUüN� YHUJLVL� PXDIL\HWL�� G�ú�N� RUDQOÕ� YHUJLOHQGLUPH� YH�
D\UÕFDOÕNOÕ� GöYL]� WDKVLVL� JLEL� WHúYLNOHULQ� X\JXODQPDVÕQD� EDúODQPÕúWÕU� �ùDKLQ��
������V�����������

3ODQODUÕQ� X]XQ� YDGHOL� YH� öQFHOLNOL� KHGHIOHUGHQ� ELULVL� RODUDN� Jö]üNHQ�
LVWLKGDP� LPNDQODUÕQÕQ� \DUDWÕOPDVÕGÕU�� $QFDN� EX� NRQXGD� SODQ� KHGHIOHULQH�
X\JXQ�GDYUDQÕOPDPÕú�YH�WXWDUOÕ�ELU�SROLWLND�L]OHQLOPHPLúWLU��øNWLVDGL�JHOLúPHQLQ�
JHUçHNOHúWLULOPHVL� GXUXPXQGD� LúVL]OLN� VRUXQXQXQ� NHQGLOL÷LQGHQ� çö]üPH�
XODúDFD÷Õ� G�ú�QüOP�úWüU�� $\UÕFD� 3ODQODUÕQ� LVWLKGDP� VRUXQXQD� LOLúNLQ�
JHWLUGLNOHUL� çö]üPOHUGH� IDUNOÕOÕNODU� PHYFXWWXU�� %%<.3’QÕQ� LúVL]OLN� VRUXQXQD�
LOLúNLQ� üUHWWL÷L� çö]üPOHUGHQ� ELULVL�� WDUÕP� GÕúÕ� IDDOL\HWOHUL� çHúLWOHQGLUHUHN� NÕUVDO�
QüIXVXQ� EXOXQGX÷X� \HUGH� NDOPDVÕQÕ� VD÷OD\ÕS�� NHQWOHúPHQLQ�
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\DYDúODWÕOPDVÕGÕU��<LQH�EX�SODQGD�G�ú�QüOHQ�ELU�GL÷HU�X]XQ�YDGHOL�çö]üP�LVH�
QüIXV�SODQODPDVÕ�ROPXúWXU��)DNDW��EX�çö]üPOHUH�\öQHOLN�KHUKDQJL�ELU�çDOÕúPD�
\DSÕOPDPÕúWÕU�� ø%<.3’QÕQGD� LúVL]OLN� VRUXQXQD� çö]üP� JHWLULOPHVL� DPDFÕ\OD�
VDQD\LOHúPHQLQ� YH� NHQWOHúPHQLQ� KÕ]ODQGÕUÕOPDVÕ� SODQODQPÕúWÕU� �ùDKLQ�� ������
V�����������

ÖGHPHOHU�ELODQçRVX�VRUXQXQXQ�çö]üOPHVL�YH�GÕú�ND\QDNODUD�LKWL\DFÕQ�
]DPDQ� LçLQGH�D]DOWÕOPDVÕ�GD� �.DONÕQPD�3ODQODUÕQÕQ�ELU�GL÷HU� WHPHO�DPDFÕ\GÕ��
%X� DPDFD� XODúÕOPDVÕ� LçLQ� SODQ� KHGHIOHULQLQ� WüPü\OH� JHUçHNOHúPHVLQLQ�
JHUHNOLOL÷L� LIDGH� HGLOPLúWLU�� $QFDN�� HNRQRPLQLQ� \DEDQFÕ� ND\QDN� LKWL\DFÕ�
D]DOPDPÕú� YH� X\JXODPD\D� NRQXODQ� VDQD\LOHúPH� PRGHOL� XPXODQ� GöYL]�
WDVDUUXIXQX� VD÷ODPDPÕúWÕU�� øKUDFDWÕQ� \DSÕVÕQGD� NöNOü� GH÷LúLNOLNOHU�
\DSÕOPDPÕú�� JHOHQHNVHO� LKUDç� üUüQOHULQLQ� PLNWDUÕ� GD� DUWÕUÕODUDN� öGHPHOHU�
GHQJHVL�DoÕNODUÕQÕ� NDSDPDN�PüPNüQ�ROPDPÕúWÕU��$QFDN� LúoL�GöYL]OHUL�öQHPOL�
ELU� ND\QDN� RODUDN� EX� GöQHPGH� GHYUH\H� JLUPLúWLU�� %%<.3� GöQHPLQGH� GÕú�
ND\QDNOD� ILQDQVH� HGLOPHVL� EHNOHQHQ� NÕVÕP� LçLQ� \HWHUOL� GHUHFHGH� GÕú� ND\QDN�
WHPLQ� HGLOHPHPLú�� GROD\ÕVÕ\OD� ø%<.3� GöQHPLQGH� GÕú� ND\QDN� EHNOHQWLVL� RUDQ�
RODUDN�D]DOWÕOPÕúWÕU��'%<.3’QD�JHOLQGL÷LQGH��ùDKLQ��������V�����’H�JöUH�\DNÕQ�
JHOHFHNWH� GÕú� ND\QDN� LKWL\DFÕQÕQ� PXKWHPHOHQ� D]DOPD\DFD÷Õ� NDEXO� HGLOHUHN�
ELOLQçOL�ELU�ERUçODQPD�SROLWLNDVÕ�L]OHQPHVL�LVWHQPLúWLU��ùDKLQ��������V����������
�������

�øON� üç� SODQ� GöQHPLQGH� JHUçHNOHúWLULOHQ� VHNWöUHO� KDVÕODQÕQ� Eü\üPH�
KÕ]ÕQD� EDNWÕ÷ÕQGD� úXQODU� JöUüOPHNWHGLU�� 7DUÕP� VHNWöUüQGH� JHUçHNOHúHQ�
Eü\üPH� KÕ]ODUÕQÕQ� KHS� SODQ� KHGHIOHULQLQ� JHULVLQGH� NDOPÕú� ROPDVÕQD� UD÷PHQ�
VDQD\L� YH� KL]PHWOHU� VHNWöUüQGH� Eü\üPH� KÕ]ODUÕ� SODQ� KHGHIOHULQH� çRN� \DNÕQ�
Gü]H\GH� JHUçHNOHúPLúWLU�� +DWWD� KL]PHWOHU� VHNWöUüQGH� KHU� GöQHPGH� Eü\üPH�
KHGHIOHUL� DúÕOPÕúWÕU�� $VOÕQGD� KL]PHWOHU� VHNWöUüQüQ� HNRQRPLN� YH� WRSOXPVDO�
JHOLúPH\H� SDUDOHO� RODUDN�� üUHWNHQ� NHVLPOHULQ� JHOLúPHVLQLQ� ELU� VRQXFX� YH�
RQODUÕQ� ELU� X\DUÕFÕVÕ� RODUDN� JHOLúPHVL� JHUHNLUNHQ�� HNRQRPLN� YH� VRV\DO�
\DSÕODUÕQ� RWXUPDGÕ÷Õ�� WRSOXPVDO� UDQWODUÕQ� \üNVHN� ROGX÷X� HNRQRPLOHUGH�� NLPL�
KL]PHW� GDOODUÕQÕQ� VSHNüODWLI� ND]DQçODU� YH� UDQWODU� LçLQ� GDKD� HOYHULúOL� ROPDVÕ�
GROD\ÕVÕ\OD� KL]PHWOHU� VHNWöUüQüQ� GDKD� KÕ]OÕ� JHOLúPHVL� QRUPDO� NDUúÕODQDELOLU���
$\UÕFD�� WDUÕP� VHNWöUüQüQ� *6<ø+� \H� NDWNÕVÕ� D]DOÕUNHQ�� GL÷HU� VHNWöUOHULQ�
NDWNÕODUÕQÕQ� DUWÕ\RU� ROPDVÕ�� 7üUNL\H’\H� ö]Jü� ELU� JHOLúPH� ROPD\ÕS�� KHP� WHRULN�
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LQFHOHPHOHU�� KHP� GH� JHOLúPLú� üONHOHULQ� JHOLúPH� VüUHçOHULQLQ� LQFHOHQPHVL��
EXQXQ� ELU� JHQHO� H÷LOLP�� KDWWD� ELU� LNWLVDGL� JHOLúPH� \DVDVÕ� ROGX÷XQX� RUWD\D�
NR\PXúWXU��%X�çHUçHYHGH�HNRQRPL�JHOLúLUNHQ�WDUÕPÕQ�QLVSL�öQHPLQLQ�D]DOPDVÕ�
VDGHFH�*6<ø+’\H�NDWNÕVÕ� LOH�GH÷LO��EDúND�öOçüWOHUOH�GH�GR÷UXODQPÕúWÕU��ùDKLQ��
������V���������������������

����������� GöQHPLQGH� WDUÕP� GL÷HU� VHNWöUOHUH� LúJüFü� WUDQVIHU�
HWWL÷LQGHQ� LVWLKGDPGDNL� QLVSL� SD\Õ� VüUHNOL� ELU� JHULOHPH� JöVWHUHUHN� D]DOPÕú��
D\QÕ�H÷LOLP�WDUÕPÕQ�GöYL]�NDWNÕVÕQGD�GD�JöUüOP�úWüU��%X�GöQHPGH�HNRQRPLQLQ�
GöYL]� JHOLUL� HOGH� HWPHN� EDNÕPÕQGDQ� WDUÕPD� ED÷ÕPOÕOÕ÷Õ� KâOâ� çRN� \üNVHN�
ROPDNOD� ELUOLNWH�� WDUÕPÕQ�*6<ø+’GHNL� QLVSL� SD\ÕQÕQ� D]DOPDVÕQD�SDUDOHO� RODUDN�
LKUDFDW� JHOLUOHULQGHNL� QLVSL� SD\Õ� GD� D]DOPÕúWÕU�� %XQXQ� \DQÕVÕUD� WDUÕPGDNL�
Eü\üPH�KÕ]ÕQÕQ� GDKD� \DYDú� ROPDVÕ� YH� WDUÕPÕQ� HNRQRPLGHNL� QLVSL� D÷ÕUOÕ÷ÕQÕQ�
D]DOPDVÕQGDQ� GROD\Õ� EX� VHNWöUGH� \DúD\DQODUÕQ� JHOLU� VHYL\HOHUL� GL÷HU�
VHNWöUOHUH� JöUH� G�úP�úWüU�� +HU� QH� NDGDU� WDUÕPÕQ� HNRQRPLGHNL� QLVSL� D÷ÕUOÕ÷Õ�
D]DOPÕú� ROVD� GD� \LQH� GH� ID]ODGÕU� YH� EXQGDQ� ND\QDNOÕ� ELU� çRN� ROXPVX]� HWNL�
PHYFXWWXU�� %X�HWNLOHU�� G�ú�N� Eü\üPH�KÕ]OÕ� WDUÕP� VHNWöUü�*6<ø+’QLQ�Eü\üPH�
KÕ]ÕQÕ� GD� G�ú�UPHNWH�� WDUÕPGD� DU]� HODVWLNL\HWL� G�ú�NO�÷�QGHQ� ND\QDNODQDQ�
GHYUHVHO� GDOJDODQPDODU� YH� HNRQRPLQLQ� EüWüQüQGH� \DUDWÕODQ� LVWLNUDUVÕ]OÕNODU��
SL\DVDODU� DUDVÕ� EüWüQOHúPHGH� YH� SDUD� NXOODQÕPÕQÕQ� \D\JÕQODúPDVÕQGD�
\DúDQDQ�JüçOüNOHU�RODUDN�VÕUDODQDELOLU��ùDKLQ��������V�����������

øON� üç� SODQ� GöQHPLQGH� GD\DQÕNOÕ� WüNHWLP� PDOODUÕ� YH� DUD� YH� \DWÕUÕP�
PDOODUÕQÕQ�LWKDO�LNDPHVL�JHUçHNOHúWLULOPH\H�çDOÕúÕOPÕú�ROXS������’OL�\ÕOODUÕQ�LNLQFL�
\DUÕVÕQGD� GD\DQÕNOÕ� WüNHWLP� PDOODUÕ� YH� NÕVPHQ� GH� DUD� PDOODUÕQÕQ� üUHWLPLQGH�
LOHUL� ELU� Gü]H\H� XODúÕOPDVÕQD� UD÷PHQ�� VDQD\LOHúPHQLQ� HQ� LOHUL� YH� Jüç� RODQ�
DúDPDVÕQGD�� \DQL� \DWÕUÕP� PDOODUÕ� LWKDO� LNDPHVLQGH� D\QÕ� VHYL\H\H�
XODúÕODPDPÕúWÕU�� 6DQD\LOHúPH� Gü]H\L�� \DWÕUÕP� PDOODUÕ� VDQD\LQLQ� VDQD\L�
VHNWöUü� LçLQGHNL� SD\Õ� LOH� GH÷HUOHQGLULOPHNWH� YH� EX� GH÷HUOHQGLUPH� � \DWÕUÕP�
PDOODUÕQÕQ�PXWODN�VHYL\HVLQGHQ�]L\DGH��VDQD\LOHúPHGH�XODúÕODQ�KHU�DúDPDGD�
WHNQRORML� NXOODQÕPÕ�� YHULPOLOLN�� PDOL\HW� YH� NXUXODQ� VÕQDL� WHVLVOHULQ� LOHUL\H� YH�
JHUL\H� ED÷ÕPOÕOÕ÷Õ� DoÕVÕQGDQ� JöVWHULOHQ� SHUIRUPDQV� LOH� \DSÕOPDNWDGÕU� �ùDKLQ��
������ V����������� ùDKLQ� ������� V�����’H� JöUH� VDQD\LOHúPHQLQ� öQFHNL�
DúDPDODUÕQ� WDP� ö]üPVHQPHGL÷L�� KHU� DúDPD\D� X\JXQ� WHNQRORMLQLQ�
NXOODQÕOPDGÕ÷Õ� YH� VHNWöUOHU� DUDVÕQGD� LOHUL\H� YH� JHUL\H� ED÷ODQWÕQÕQ�
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VD÷ODQPDGÕ÷Õ� üONHOHUGH�� VDQD\LOHúPHQLQ� LOHUL� DúDPDODUÕQD� JHçLOGLNçH�
HNRQRPLQLQ� GÕúD� ED÷ÕPOÕOÕ÷Õ� D]DODFD÷Õ� \HUGH� DUWPDNWD� YH� HNRQRPLGH�
NXOODQÕODQ� WHNQRORML� YH� JLUGLOHU� EDNÕPÕQGDQ� GÕúD� ED÷ÕPOÕOÕ÷ÕQ� DUWPDVÕQGDQ�
ND\QDNODQDQ�WÕNDQÕNODU�EDú�JöVWHUPHNWHGLU����

%LU� üONHGH� LWKDO� LNDPHFL� VDQD\LOHúPH� SROLWLNDVÕQÕQ� X\JXODQDELOPHVL�
LçLQ� ELULQFL� NRúXO� Lç� SD]DUÕQ� EHOLUOL� ELU� Eü\üNOüNWH� ROPDVÕGÕU�� $NVL� GXUXPGD��
ND\QDNODUÕQ� LVUDIÕQD� \RO� DoÕOPDNWDGÕU�� %X� çHUçHYHGH� 7üUNL\H’GH� X\JXODPD\D�
NRQXODQ� LWKDO� LNDPHFL� SROLWLNDODUÕ� GH÷HUOHQGLUHFHN� ROXUVDN�� 7üUNL\H’QLQ� R�
\ÕOODUGD�GD\DQÕNOÕ� WüNHWLP�PDOODUÕ�DoÕVÕQGDQ�\HWHUOL�Eü\üNOüNWH�ELU� Lç�SL\DVD\D�
VDKLS� ROPDVÕQD� UD÷PHQ�� GDKD� LOHUL� WHNQRORML� YH� GDKD� Eü\üN�öOçHN� LOH�üUHWLPL�
JHUHNWLUHQ�DUD�PDOODUÕ�YH�ö]HOOLNOH�\DWÕUÕP�PDOODUÕ�LçLQ�\HWHUOL�ELU�SL\DVD\D�VDKLS�
ROPDGÕ÷Õ�Vö\OHQHELOLU��$\UÕFD�WHN�VRUXQ�EX�ROPD\ÕS��LOHUL�WHNQRORML�WHPLQLQGH�YH�
WHVLVLQ�NXUXOXúXQGD�JHUHNOL�RODQ�VHUPD\H�PDOODUÕ�WHPLQLQGHNL�JüçOüN�GH�GL÷HU�
ELU� VRUXQGXU�� øo� SD]DU� JHQLúOL÷LQLQ� Vö]� NRQXVX� SROLWLNDGD� öQHPOL� ELU� \HU�
WXWPDVÕQGDQ� GROD\Õ� Lç� SD]DUÕQ� GÕú� UHNDEHWH� NDUúÕ� NRUXQPDVÕ� JHUHNLU�� $QFDN�
çHúLWOL� QHGHQOHUGHQ�GROD\Õ�NRUXPDQÕQ�QLWHOL÷L� YH�GHUHFHVL�öQHPOLGLU��ÖUQH÷LQ��
X]XQ� VüUHOL� PXWODN� ELU� NRUXPD�� LNWLVDGL� HWNLQOL÷L� öQOH\HUHN� üONH� LçLQGH�
WHNHOOHúPH\H� \RO� DçDELOLU�� 1LWHNLP�� HNRQRPLQLQ� GÕúD� NDSDOÕ� ROPDVÕ� YH� Lç�
SL\DVDODUÕQ� GÕúDUÕ\D� NDUúÕ� çHúLWOL� DUDçODUOD� NRUXQPDVÕ� VRQXFXQGD�� UHNDEHWçL�
ROPD\DQ�� JHUL� WHNQRORML� NXOODQDQ�� öOçHN� HNRQRPLOHULQGHQ� \DUDUODQDPD\DQ� YH�
HNVLN� NDSDVLWH� LOH�çDOÕúDQ�� UHNDEHW� YH�PDOL\HW� HQGLúHVLQGHQ�X]DN� \HU� VHçLPL�
\DSDQ�ELU�VDQD\L�RUWD\D�oÕNPÕúWÕU��6DQD\L�VHNWöUüQGH�JHOLúPH��YHULP�DUWÕúÕ�YH�
NDOLWH� L\LOHúPHVL� RODUDN� GH÷HUOHQGLULOHFHN� QLWHOLNVHO� JHOLúPHOHUGHQ� \RNVXQ� YH�
VDGHFH� QLFHO� QLWHOLNOLGLU�� %X� QLFHO� JHOLúPHOHULQ� \DUDWÕFÕVÕ� LVH� DúÕUÕ� WHúYLNOHU�
ROPXúWXU��ùDKLQ��������V�����������

���������� GöQHPL� ER\XQFD� NDPX� NHVLPL� \DWÕUÕPODUÕ� NDPX� NHVLPL�
WDVDUUXIODUÕQÕ�DúPÕúWÕU�� �.DPX�NHVLPL�\DWÕUÕPODUÕQÕ� ILQDQVH�HWPHN�ü]HUH������
\ÕOÕQGD� 'HYOHW� <DWÕUÕP� %DQNDVÕ� NXUXOPXúWXU�� $QFDN� ]DPDQ� LçLQGH� 'HYOHW�
<DWÕUÕP� %DQNDVÕ¶QÕQ� ND\QDNODUÕ� .ø7’QLQ� VDGHFH� \DWÕUÕPODUÕQGDQ� ND\QDNOÕ�
ROPD\ÕS�� LúOHWPH� ]DUDUODUÕ� YH� HN�GöQHU� VHUPD\H� LKWL\DçODUÕQGDQ� GROD\Õ� JHUHN�
GX\GXNODUÕ� � NUHGL� LKWL\DçODUÕQÕ� NDUúÕODPDGD� \HWHUOL� ROPD\ÕQFD�� EX� NXUXOXúODUÕQ�
ILQDQVPDQ� LKWL\DçODUÕ� GR÷UXGDQ�JHQHO�EüWçHGHQ�YH�7&0%’GHQ�NDUúÕODQPÕúWÕU��
$\UÕFD� .ø7’OHUH� ND\QDN� DNWDUÕOPDVÕ� GROD\ÕVÕ\OD� ROXúDQ� EüWçH� DoÕNODUÕ� LçLQ�
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7&0%� ND\QDNODUÕQD� PüUDFDDW� HGLOPLú� YH� \LQH� .ø7’OHUH� ND\QDN� DNWDUÕUNHQ�
IRQODUÕQÕQ� \HWHUVL]� NDOPDVÕ� VRQXFXQGD� 'HYOHW� <DWÕUÕP� %DQNDVÕ� GD� 7&0%�
ND\QDNODUÕQD� EDúYXUPXúWXU�� .ø7’OHULQ� ILQDQVPDQ� DoÕNODUÕQÕQ� 7&0%�
ND\QDNODUÕQGDQ� VD÷ODQÕ\RU� ROPDVÕ�� ����’OL� \ÕOODUGD� \DúDQDQ� HQIODV\RQLVW�
EDVNÕQÕQ�HQ�Eü\üN�QHGHQOHUGHQ�ELULQL�ROXúWXUPXúWXU��ùDKLQ��������V�����������

�%%<.3�GöQHPLQGH�ROGXNçD�G�ú�N�VHYL\HGH�VH\UHGHQ�DoÕNODU�������
\ÕOÕQGDQ� LWLEDUHQ�VüUDWOH�JHQLúOHPLú�YH�HN�ILQDQVPDQ�LKWL\DFÕ�VüUHNOL�DUWPÕúWÕU��
.DPX�JHOLUOHUL�YH�NDPX�KDUFDPDODUÕ�DUDVÕQGDNL�DoÕNODU�GÕú�ERUçODQPD�LOH�YH\D�
+D]LQHQLQ� 7&0%’GHQ� DOGÕ÷Õ� DYDQVODUOD� NDUúÕODQPÕúWÕU�� ùDKLQ� ������� V������
NDPX� NHVLPL� HN� ILQDQVPDQ� LKWL\DFÕQÕQ� EX� NDGDU� \üNVHOPHVLQLQ� üONHGH�
YHUJLOHQGLULOHELOLU� JHOLU� ROPDPDVÕQD� NHVLQOLNOH� ED÷ODQÕODPD\DFD÷ÕQÕ� EHOLUWHUHN��
DVÕO� QHGHQLQ�� YHUJL� PHY]XDWÕQÕQ� ]DPDQÕQGD� HNRQRPLQLQ� úDUWODUÕQD� JöUH�
\HQLOHQHPHPHVL�YH�YHUJLOHULQ�HWNLQ�ELçLPGH�WDKVLO�HGLOHPHPHVL�ROGX÷XQX� LOHUL�
VüUPHNWHGLU��������

���������� GöQHPL� 7üUNL\H� HNRQRPLVLQGH� \üNVHN� Eü\üPH� KÕ]Õ� LOH�
IL\DW� LVWLNUDUÕQÕQ�ELU�DUDGD�\DúDQGÕ÷Õ�ELU�GöQHP�ROPXúWXU�������\ÕOÕQGDQ�VRQUD�
*60+’QLQ�\üNVHN�Eü\üPH�KÕ]ÕQÕQ�GHYDP�HWPHVLQH�UD÷PHQ�HNRQRPLQLQ�IL\DW�
LVWLNUDUÕ� ER]XOPXú� YH� EX� GöQHPGHQ� VRQUD� GD� \HQLGHQ� X]XQ� VüUHOL� ELU� IL\DW�
LVWLNUDUÕ� VD÷ODQDPDPÕúWÕU�� ���������� GöQHPL� IL\DW� LVWLNUDUÕQÕQ� ER]XOGX÷X��
IDNDW�\ÕOOÕN� IL\DW�DUWÕúODUÕQÕQ�����’QLQ�DOWÕQGD� WXWXODELOGL÷L�ELU�GöQHP�ROPXúWXU��
(QIODV\RQXQ�NRQWUROGHQ�oÕNWÕ÷Õ�����’OL�\ÕOODUÕQ�VRQODUÕQGD�LVH�Eü\üPH�KÕ]Õ�çRN�
Eü\üN�öOçüGH�G�úP�úWüU���

Ü%<.3� ������������� ö]HO� VHNWöUü�� JHQLúOHWLOPLú� VüEYDQVL\RQ�
VLVWHPL\OH� GHVWHNOHPH\H� GD\DOÕ� ELU� VWUDWHML� EHQLPVHPLúWLU�� ����� \ÕOÕ� VRQUDVÕ�
GÕú� ERUç� NUL]LQLQ� RUWD\D� oÕNPDVÕ� YH� \DúDQDQ� GHULQ� HNRQRPLN� GXUJXQOXN�
DoÕVÕQGDQ� Eü\üN� öQHP� WDúÕPDNWDGÕU�� ���������� GöQHPLQGH� Lç� SL\DVD\D�
\öQHOHQ�LPDODW�VDQD\L�VHNWöUü��X\JXODQDQ�GÕú�WLFDUHW�SROLWLNDVÕ�YH�7/’QLQ�DúÕUÕ�
GH÷HUOHQPHVLQH� RODQDN� YHUHQ� NDPEL\R� SROLWLNDVÕ� LOH� GHVWHNOHQPLúWLU�� $\UÕFD��
GÕú� JLUGLOHUH� ED÷ÕPOÕ� RODUDN� JHOLúHQ� GD\DQDNOÕ� WüNHWLP�PDOODUÕ� DOW� VHNWöUüQüQ�
JHQLúOHPHVL� YH� \DWÕUÕP�PDOODUÕ� DOW� VHNWöUüQüQ�DUD�PDOODUÕ� DOW� VHNWöUüQH�JöUH�
GDKD� \DYDú� JHQLúOHPHVLQGHQ� ND\QDNODQDQ� KÕ]OÕ� LWKDODW� DUWÕúODUÕ� Jö]OHQPLúWLU��
%XQXQ� \DQÕVÕUD� SHWURO� IL\DWODUÕQGD� \DúDQDQ� KÕ]OÕ� WÕUPDQÕú� YH� GÕú� WLFDUHW�
KDGOHULQLQ� ROXPVX]� JHOLúPHVL� VRQXFXQGD� GÕú� WLFDUHW� DoÕ÷Õ� ����� \ÕOÕQGD�



� ���

VÕoUDPD�\DSPÕúWÕU��'ROD\ÕVÕ\OD�FDUL�öGHPHOHU�GHQJHVL�����������GöQHPLQGH�
ID]OD�YHULUNHQ�������\ÕOÕ� LOH�ELUOLNWH�DoÕN�YHUPH\H�EDúODPÕúWÕU� �6öQPH]��������
V�����������

���������� GöQHPLQGH� JHUçHNOHúWLULOHQ� SODQODUÕQ� RUWDN� ö]HOOL÷L� RODQ�
KHU�\ÕO�EHOOL�ELU�RUDQGD�Eü\üPH�KHGHIL� �çHUçHYHVLQGH�� LWKDODWD�DúÕUÕ�ED÷ÕPOÕOÕN�
YH� \HWHUVL]� LKUDFDW� DUWÕúÕQD� NDUúÕQ�� \üNVHN� ELU� RUWDODPD� Eü\üPH� KÕ]Õ�
\DNDODQPÕúWÕU�� Ö]HOOLNOH� GüQ\DGD� SHWURO� IL\DWODUÕQÕQ� \üNVHOPHVL\OH� ELUOLNWH�
NUL]OHULQ� \DúDQGÕ÷Õ� ����� \ÕOÕ� VRQUDVÕQGD� \üNVHN� Eü\üPH� KÕ]ÕQÕQ� NRUXQPDVÕ�
6öQPH]� ������� V�����’H� JöUH� JöUüQWüVHO� ELU� EDúDUÕGÕU�� ÇüQNü� Eü\üPHQLQ�
ILQDQVPDQÕ� GÕú� ERUçODQPD� YH� \DUGÕP� LOH� \XUWGÕúÕQGDNL� LúoLOHULQ� 7üUNL\H’\H�
\DSWÕNODUÕ� WUDQVIHUOHUOH� JHUçHNOHúWLULOPLúWLU�� %X� GöQHPGH� \DWÕUÕP�WDVDUUXI�
GHQJHVL� NDPX� WDUDIÕQGDQ� PDNUR� Gü]H\GH� ER]XOPXú�� EDQNDFÕOÕN� VHNWöUü� YH�
ö]HOOLNOH� GH� 7&0%� DUDFÕOÕ÷Õ\OD� HOGH� HGLOHQ� GÕú� ERUçODUOD� GD� NDPX� NHVLPL�
ILQDQVH� HGLOPLúWLU�� 7RSODP� GÕú� ERUFXQ� ���������� GöQHPLQGH� KÕ]OD� DUWÕ÷Õ� YH�
EXQXQ� Eü\üN� NÕVPÕQÕQ� NÕVD� YDGHOL� ERUçODUGDQ� ROXúWX÷X�� D\UÕFD� X]XQ� YDGHOL�
ERUçODUÕQ�Eü\üN�NÕVPÕQÕQ�NDPX�NHVLPL�ERUFX�RODUDN�JöUüQPHVLQH�NDUúÕOÕN�NÕVD�
YDGHOL� ERUçODU� 7&0%� NDQDOÕ\OD� öGHQGL÷L� LçLQ� NDPX\D� DLW� GH÷LOPLú� JLEL�
JöUüQP�úWüU�� 6ö]� NRQXVX� NÕVD� YDGHOL� ERUçODUÕQ� KÕ]OD� WÕUPDQPDVÕQGD� LVH��
öGHPHOHU� ELODQçRVXQGDNL� DoÕNODUÕ� JLGHUPHN�� EX� ED÷ODPGD� GöYL]� LKWL\DFÕQÕ�
NDUúÕODPDN� YH� )�� $OPDQ\D� EDQND� VLVWHPLQGH� G�ú�N� IDL]� NDUúÕOÕ÷ÕQGD� WXWXODQ�
LúoL� WDVDUUXIODUÕQÕ� 7üUNL\H’\H� çHNPHN� LçLQ� JHçLOPLú� RODQ� 'öYL]H� ÇHYULOHELOLU�
7üUN�/LUDVÕ�0HYGXDW��'Ç0� ¦�¦ �X\JXODPDVÕ�öQHPOL�ELU�HWNHQGLU��6öQPH]��������
V�����������

<XUWGÕúÕQGDNL� LúoL� WDVDUUXIODUÕQÕ� çHNPHN� LçLQ� DoÕOGÕ÷Õ� EHOLUWLOHQ� 'Ç0�
KHVDSODUÕQGD�LúoL��GöYL]OHULQLQ�SD\Õ������LOH�VÕQÕUOÕ�NDOPÕú�YH�XOXVODUDUDVÕ�PDOL�
PHUNH]OHULQ� PDOL� VHUPD\H\L� EX� KHVDSODU� DUDFÕOÕ÷Õ\OD� 7üUNL\H� HNRQRPLQH�
DNWDUPDVÕ� VHEHEL\OH�� 'Ç0� X\JXODPDVÕ� HNRQRPLQLQ� GÕúD� ED÷ÕPOÕOÕ÷ÕQÕ�
DUWÕUPÕúWÕU�� $\UÕFD� 'Ç0� NDQDOÕ\OD� HOGH� HGLOHQ� GöYL]OHULQ� WüPü� LWKDODWÕQ�
ILQDQVPDQÕQGD� NXOODQÕOPÕú� YH� 'Ç0� KHVDEÕQGDQ� HOGH� HGLOHQ� 7/� FLQVLQGHQ�
NUHGLOHULQ�EHOOL�ELU�DODQGD�NXOODQÕOPDVÕQD�\öQHOLN�ELU�NXUDO�ROXúWXUXOPDGÕ÷Õ� LçLQ�
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GH� JHQHOOLNOH� WLFDUHW� YH� LúOHWPHOHUGH� NXOODQÕODUDN� \DWÕUÕPD� GöQ�úWüUüOPHPHVL�
VRQXFXQGD� GD� LKUDFDW�ü]HULQGH� JHOLúWLULFL� HWNL� \DUDWPDPÕúWÕU��%XQXQ� \DQÕVÕUD�
'Ç0� X\JXODPDVÕ� LOH� LOJLOL� EHOLUWLOPHVL� JHUHNHQ� ELU� GL÷HU� öQHPOL� QRNWD� LVH��
ö]HOOLNOH� ����� \ÕOÕQGDQ� LWLEDUHQ� 'Ç0� JLULúLQLQ� \XUWLçLQGHNL� NUHGL� YH� HPLV\RQ�
KDFPLQLQ� GHQHWLPGHQ� oÕNPDVÕQD� \RO�DçPDVÕ� VRQXFXQGD�HQIODV\RQXQ� NRQWURO�
DOWÕQD� DOÕQPDVÕQÕ� JüçOHúWLUPHVLGLU�� 'Ç0� X\JXODPDVÕ�� PDOL\HWL� \üNVHN� YH�
SDKDOÕ� ELU� ERUçODQPD� \öQWHPL� ROPDVÕ� QHGHQL\OH� HQIODV\RQX� EHVOHPLú�� 7/’QLQ�
\DEDQFÕ� SDUDODU� NDUúÕVÕQGD� GH÷HU� \LWLUPHVL� VRQXFXQGD� “NXU� JDUDQWLVL”QGHQ�
ND\QDNOÕ� RODUDN� +D]LQH\H� öQHPOL� GHUHFHGH� PDOL� \üN� JHWLUPLú� YH� 'Ç0’OHULQ�
çRN� NÕVD� YDGHOL� ROPDVÕQÕQ� \DQÕVÕUD� JHUL� öGHPH� SODQÕQÕQ� GD� KD]ÕUODQPDPÕú�
ROPDVÕ� ERUç� \öQHWLPL� DoÕVÕQGDQ� çRN� FLGGL� VRUXQODU� \DUDWPÕúWÕU�� 1LWHNLP��
6önmez (1998, s.478) DÇM’nin 1977 yÕOÕQGD�RUWD\D�oÕNDQ�GöYL]�GDUER÷D]Õ�YH�
GÕú�ERUç�NUL]LQGH�DWHúOH\LFL�ELU�URO�R\QDGÕ÷ÕQÕ�LOHUL�VüUPHNWHGLU��6öQPH]��������
V�����������

6öQPH]��������V�����’H�JöUH�7üUNL\H’GHNL�KüNüPHWOHULQ�%LULQFL�3HWURO�
ùRNXQXQ� DUGÕQGDQ� XOXVODUDUDVÕ� HNRQRPLN� NUL]L� YHUL� RODUDN� NDEXO� HGLS� X\JXQ�
öQOHPOHU�DOPDPDVÕ�KDWWD�WDP�WHUVL�ELU�\öQHOLPOH�Eü\üN�öOçüGH�NÕVD�YDGHOL�GÕú�
ERUçODQPD\D� GD\DOÕ� KÕ]OÕ� Eü\üPH� VWUDWHMLVLQLQ� EHQLPVHQPHVL� LOH� NUL]�
JHFLNWLULOPLú� YH�ELUNDç� \ÕO� VRQUD�GHULQ�ELU� HNRQRPLN�YH�PDOL� NUL]� \DúDQPÕúWÕU��
$\UÕFD� NUL]� GöQHPLQGH� \DOSDOD\DQ� YH\D� VDYUXN� LNWLVDW� SROLWLNDODUÕ\OD� NUL]LQ�
GDKD�GD�GHULQOHúPHVLQH�X\JXQ�ELU�RUWDP�VD÷ODQPÕúWÕU��

���������� GöQHPLQGH� GÕú� ERUç� NUL]L\OH� ELUOLNWH� WüP� GÕú� ILQDQVPDQ�
ND\QDNODUÕQÕQ�WÕNDQPDVÕ��NÕVD�YDGHOL�YH�\üNVHN�IDL]OL��'Ç0��EDQNHU�ERUçODUÕ�YH�
WLFDUL� NUHGLOHUOH� ILQDQVH� HGLOHQ� HNRQRPLN�Eü\üPHGH� \ROXQ� VRQXQD�JHOLQGL÷LQL�
JöVWHUPLúWLU�� øWKDODWD� Eü\üN� öOçüGH� ED÷ÕPOÕ� HNRQRPLQLQ� GÕú� ND\QDN� DNÕúÕQÕQ�
NHVLOPHVL� YH� GÕú� ERUç� VHUYLVLQL� \HULQH� JHWLUPHGH� WÕNDQPDVÕQÕQ� \DQÕVÕUD� Lç�
ND\QDNÕ� \DUDWDPDPDVÕ� VRQXFXQGD� HNRQRPLN� NUL]� WüP� \R÷XQOX÷X\OD�
\DúDQPD\D� EDúODQPÕúWÕU�� ����� \ÕOÕQGD� EXOXQXODQ� NUHGL� WDOHSOHULQLQ� NDUúÕVÕQD�
KHS� ,0)�LOH�\DSÕODFDN�VWDQG�E\�DQODúPDVÕ�YH�EXQXQ�VRQXFXQGD�X\JXODPD\D�
NRQXODFDN�JHOHQHNVHO�LVWLNUDU�öQOHPOHUL�NRúXO�RODUDN�oÕNPÕúWÕU��6öQPH]��������
V��������

�����\ÕOÕ�1LVDQ�D\ÕQD�NDGDU�EDúWD�EXOXQDQ�KüNüPHWOHUFH�LOHUL�VüUüOHQ�
çHúLWOL� QHGHQOHUOH� ,0)� LOH� VWDQG�E\� DQODúPDVÕ� \DSÕOPDPÕú�� DQFDN� EX� WDULKWH�



� ���

LP]DODQDQ���\ÕOOÕN�ELU�VWDQG�E\�DQODúPDVÕ�LOH�����PLO\RQ�6'5�LOH�ELUOLNWH�NUHGL�
DNÕúÕQÕQ�EDúOD\DELOPHVL� LçLQ�öQFHOLNOH�0DUW������VRQXQGD�7/������RUDQÕQGD�
GHYDOüH�HGLOPLú��RUWD�YH�üVW�JHOLU�JUXSODUÕQÕQ�YHUJL�\üNOHULQLQ�DUWÕUÕOPDVÕ�YH�IDL]�
RUDQODUÕQÕQ� Gü]HQOHQPHVL� öQJöUüOP�úWüU�� ���������� GöQHPLQGH� EDúWD�
EXOXQDQ�KüNüPHW�LOH�,0)�DUDVÕQGD��GHYDOüDV\RQ�RUDQÕ�YH�LVWLNUDU�SURJUDPÕQÕQ�
LçHUL÷L�� EX� çHUçHYHGH� DOÕQDFDN� öQOHPOHULQ� GR]X� YH� KDQJL� JUXSODUÕQ� EXQXQ�
PDOL\HWLQL� WDúÕ\DFD÷Õ�NRQXVXQGD�ILNLU� IDUNOÕOÕNODUÕQÕQ�RUWD\D�oÕNPDVÕ�QHGHQL\OH��
GL÷HU� � KüNüPHW� LOH� GH� ,0)�DUDVÕQGD�� IL\DWODUÕQ�VHUEHVW�EÕUDNÕOPDVÕ��üFUHWOHULQ�
YH� WDUÕP� VHNWöUüQGH� YHULOHQ� VüEYDQVL\RQODUÕQ� GRQGXUXOPDVÕ�� VÕNÕ� SDUD�
SROLWLNDVÕ� LOH� Lç� WDOHELQ� GDUDOWÕOPDVÕ� JLEL� Gü]HQOHPHOHULQ�
JHUçHNOHúWLULOPHPHVLQLQ� � VRQXFXQGD� � PDOL� GHVWHN� HOGH� HGLOHPHPLúWLU�
�6öQPH]��������V�����������

�����\ÕOÕQÕQ�0D\ÕV�D\ÕQGD�2(&'�üONHOHULQFH��G�ú�N�IDL]OL�YH�öGHPHVL�
X]XQ� YDGH\H� \D\ÕOPÕú� DFLO� \DUGÕP� YH� LWKDODW� NUHGLOHULQGHQ� ROXúDQ� \DNODúÕN� ��
PLO\DU� GRODUOÕN� WXWDUÕQ� LNL� WDUDIOÕ� \DUGÕP� çHUçHYHVLQGH� 7üUNL\H’\H� YHULOPHVL�
NDUDUÕQD� YDUÕOPÕúWÕU�� $QFDN� KHPHQ� KHPHQ� KHU� GöQHPGH� \DUGÕP� NDUDUODUÕQÕQ�
öQ� NRúXOX� RODUDN� VXQXODQ� ,0)� LOH� LP]DODQDFDN� VWDQG�E\� DQODúPDVÕ� ������
\ÕOÕQGD� LP]DODQDQ� YH� X\JXODPDVÕ� GXUGXUXODQ� VWDQG�E\� DQODúPDVÕ� \HULQH�� YH�
LVWLNUDU� SDNHWL� EXUDGD� GD� 7üUNL\H’QLQ� öQüQH� JHWLULOPLúWLU�� 6RQXQGD� 7üUNL\H��
\R÷XQ� HNRQRPLN� YH�PDOL� NUL]� LçLQGH� ERUç� HUWHOHPHOHULQLQ� \DQÕVÕUD� WD]H� SDUD�
VD÷OD\DFDN� DQODúPDODUÕ� \DSDUDN� ILQDQVPDQ� GDUER÷D]ÕQÕQ� DúÕOPDVÕ� \öQüQGH�
öQHPOL�JHOLúPHOHULQ�ROXúPDVÕQD�QHGHQ�ROPXúWXU��6öQPH]��������V�����������

(NRQRPLN� EXQDOÕP�GÕú�öGHPH�JüçO�÷�� YH� HQIODV\RQ� JLEL� JHOHQHNVHO�
JöVWHUJHOHUL\OH� GL÷HU� EXQDOÕPODUD� EHQ]L\RU� ROPDVÕQD� UD÷PHQ�� öQFHNL�
EXQDOÕPODUGDQ�GDKD�D÷ÕU�ELU� QLWHOLN� WDúÕPÕúWÕU��ÜONHQLQ�GÕú�öGHPHOHU�GXUXPX��
KDP� SHWURO� IL\DWODUÕQÕQ� ����� \ÕOÕ� EDúÕQGD� YH� L]OH\HQ� \ÕOODUGD� VüUHNOL�
\üNVHOPHVL�� DUWÕ� 7üUNL\H’QLQ� \R÷XQ� HNRQRPLN� LOLúNLOHU� LçLQGH� EXOXQGX÷X�
üONHOHULQ� KHP� HNRQRPLN� GXUJXQOXN� KHP� GH� HQIODV\RQ� LçLQGH� EXOXQPDVÕ�
QHGHQL\OH�VDUVÕOPÕúWÕ��øWKDODWÕQ�KÕ]OD�DUWPDVÕQD�UD÷PHQ�LKUDFDW�VÕQÕUOÕ�NDOPÕúWÕ��
%XQD� \XUWGÕúÕQD� LúJüFü� JöQGHULOPHVLQLQ� KHPHQ� KHPHQ� WüPü\OH� GXUPDVÕQÕQ�
GD� HNOHQPHVL\OH� HNRQRPLN� EXQDOÕPÕQ� GÕú� HWPHQOHUL� DoÕNOÕN� ND]DQPDNWDGÕU�
�.HSHQHN�YH�<HQWüUN��������V���������
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%XQXQOD� EHUDEHU� .HSHQHN� YH� <HQWüUN� ������� V�����’H� JöUH� 7üUNL\H�
HNRQRPLVLQLQ�EXQDOÕPD�VüUüNOHQPHVLQLQ�DQD�QHGHQOHUL��JHUHN�QLWHOLN��JHUHNVH�
IL\DW�EDNÕPÕQGDQ�UHNDEHW�RODQDNODUÕ�VÕQÕUOÕ�YH�EXQD�NDUúÕOÕN�üUHWLP�LçLQ�JLGHUHN�
DUWDQ� RUDQGD� LWKDODWÕQ� JHUHNOL� ROGX÷X� üUHWLPLQ� \DSÕVÕQGD� DUDQPDOÕGÕU�� øWKDODW�
JüçOüNOHULQLQ� RUWD\D� oÕNPDVÕ\OD�� üUHWLP� LçLQ� GÕúD� ED÷OÕ� VDQD\LQLQ� üUHWLPL�
D]DOPÕú� YH� EXQD� HQHUML� DODQÕQGD� JöUüOHQ� GDUER÷D]� GD� HNOHQLQFH� IL\DW�
DUWÕúODUÕQD�QHGHQ�ROPXúWXU�����

“7üUNL\H’GH� GÕú� ERUç� NUL]L� YH� úLGGHWOL� GXUJXQOXN�� Lç� YH� GÕú�
GLQDPLNOHULQ� HNOHPOHQPHVL� VRQXFXQGD� RUWD\D� oÕNPÕúWÕU�� .XúNXVX]� %LULQFL�
3HWURO�ùRNX�YH�GÕú� WLFDUHW�KDGOHULQGHNL�DOH\KH�GöQ�ú�HNRQRPL\L�ROXPVX]�
HWNLOHPLúWLU�� $QFDN� Lç� GLQDPLN� YH� HWNHQOHU� NUL]� NRúXOODUÕQÕ� ELU� DUD\D�
JHWLUPHGH�çRN�öQHPOL�ELU�UROH�VDKLS�ROPXúWXU��6ö]�NRQXVX�Lç�GLQDPLN�YH\D�
HWNHQOHU������������� LWKDO� LNDPHFL�� LWKDODWD�ED÷ÕPOÕ��NRUXPDFÕ�YH�SRSüOLVW�
QLWHOLNWHNL�LNWLVDW�SROLWLNDODUÕQGD�DUDQPDOÕGÕU”��6öQPH]��������V��������
.D]JDQ� ������� V�����’D� JöUH�� 7üUNL\H� HNRQRPL\L� VHUEHVWOHúWLUPH�

R\XQXQX� NXUDOODUÕQD� JöUH� R\QD\DPDGÕ÷Õ� \D� GD� NRúXOODUÕ� HOYHUPHGL÷L� LçLQ�� EX�
DODQGDNL�GHQH\LPOHUL� KHS� “KüVUDQ”OD�VRQXçODQPÕú�YH�����’OL� \ÕOODUÕQ�VRQXQGD��
GD��WÕSNÕ�����’GHNL��JLEL��YDGHVL�JHOHQ�ERUçODUÕ�öGH\HPHPH�VRQXFXQGD�,0)�LOH�
DQODúÕS�ELU�LVWLNUDU�SURJUDPÕ�DUD\ÕúÕQD�JLUPLúWLU��

(NRQRPLN� EXQDOÕPODUÕQ� \R÷XQODúPDVÕ� YH� ����� YH� ����� \ÕOODUÕQGD�
\üUüUO�÷H� NRQXODQ� LVWLNUDU� SURJUDPODUÕQÕQ� çHúLWOL� QHGHQOHUOH� HWNLQ� ELU� úHNLOGH�
X\JXODQDPDPDVÕ�VRQXFXQGD�����2FDN�����’GHQ�EDúOD\DUDN�\HQL�ELU�HNRQRPL�
SROLWLNDVÕ� X\JXODPD\D� NRQXOPXúWXU�� ÖQFHOHUL� “LVWLNUDU� WHGELUOHUL”� RODUDN�
GH÷HUOHQGLULOHQ� EX� SROLWLNDODU�� \HQL� |÷HOHUOH� WDPDPODQDUDN� X]XQ� GöQHPOL� ELU�
HNRQRPL� SROLWLNDVÕQD� GöQ�úP�úWüU�� 3URJUDPÕQ� WHPHO� LONHVL�� HNRQRPLQLQ�
\DSÕVÕQGD� WHPHO� GH÷LúLNOLNOHU� \DSÕOPDVÕ� YH� SL\DVDGD� “IL\DW� PHNDQL]PDVÕ´QÕQ�
WHN�\RO�JöVWHULFL�ROPDVÕGÕU�����2FDN������(NRQRPLN�øVWLNUDU�.DUDUODUÕ�YH�GDKD�
VRQUD� DOÕQDQ� öQOHPOHU� 7üUNL\H� HNRQRPLVLQL� GÕúD� DçPD\Õ� YH� GüQ\D�
HNRQRPLVL\OH� EüWüQOHúWLUPH\L� DPDçODPÕúWÕU�� %X� NDUDU�� NÕVD� YDGHOL� DPDçODUÕ�
JHUçHNOHúWLUPHNWHQ� çRN� NDOÕFÕ� YH� HNRQRPLGH� \DSÕVDO� GH÷LúLNOLNOHU� LçHUPHVL�
EDNÕPÕQGDQ�öQFHNL�LVWLNUDU�SROLWLNDODUÕQGDQ�IDUNOÕGÕU��.DUOXN��������V������������

����������6RQUDVÕ�7�UNL\H�(NRQRPLVL�
����’OL� \ÕOODUÕQ�� EDúÕQGDQ� LWLEDUHQ� EHOLUJLQOLN� ND]DQDQ�� WHPHO� |÷UHWLVHO�

|÷HVL�� EüWüQ�üONHOHULQ� GüQ\D�SD]DUÕ\OD�EüWüQOHúPHVL� YH�PDO�KL]PHW�VHUPD\H�
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KDUHNHWOHULQLQ� WDP�VHUEHVWOHúPHVL\OH� NüUHVHOOHúPHQLQ�JHUçHNOHúWLULOPHVL�RODQ�
<HQL� (NRQRPLN� 'ü]HQ� GüQ\D� JHQHOLQGH� GHYUH\H� JLUPLú� YH� 7üUNL\H’GH�
EüWüQüQ�SDUçDVÕ�RODUDN�EX�\HQL�ROXúXPXQ�LçLQGH�\HULQL�DOPÕúWÕU���

7üUNL\H’GH�KüNüPHWOHULQ�WHPHO�KHGHIL��HVNL�GüQ\D�Gü]HQLQGH��Eü\üPH�
YH� JHOLU� EöO�ú�PüQüQ� L\LOHúPHVL\GL�� %üWüQ� HNRQRPL� SROLWLNDODUÕ�� GÕú�
ERUçODQPDGDQ� \XUWLçL� \DWÕUÕP� RUDQÕQD�� üUHWLPLQ� NHVLPVHO� GD÷ÕOÕPÕQD� YE�
X]DQDQ� ELU� çL]JLGH� EX� KHGHIH� \öQHOLN� RODUDN� WDVDUODQPÕú�� NDUPD� HNRQRPL�
NXUDOODUÕ� çHUçHYHVLQGH� NDPX� NHVLPL� YH� ö]HO� NHVLP� Eü\üPH\H� ELUOLNWH� NDWÕOÕS�
LúEöOüPü� LOH� Eü\üPH\H�NDWNÕGD�EXOXQPXúWX������’OL� \ÕOODU�ö]HOOLNOH�GH�����’OÕ�
\ÕOODUOD�ELUOLNWH�WHPHO�KHGHI�Eü\üPH�YH�EöO�ú�PüQ�L\LOHúPHVL�ROPDNWDQ�oÕNPÕú�
YH� \HULQL� VHUEHVWOHúPH�ö]HOOHúPH�GHYOHWLQ� NüçüOPHVL� \ROX\OD�NüUHVHOOHúPH\H�
EÕUDNPÕúWÕU�� 6HUEHVW� GÕú� WLFDUHW� \ROX\OD� XOXVODUDUDVÕ� SL\DVDGDQ� \DQVÕ\DQ�
PDO�KL]PHW� IL\DWODUÕ�� VHUEHVWOHúHQ� VHUPD\H� KDUHNHWOHULQLQ� EHOLUOH\HFH÷L� PDOL�
SL\DVDODUGDNL�DQDKWDU�IL\DWODU��\DQL�GöYL]�NXUX�YH�IDL]�KDGGL��\DEDQFÕ�VHUPD\H�
\DWÕUÕPODUÕ�� KHP� PDNUR� KHP� PLNUR� Gü]H\GH�� HNRQRPLQLQ� JLGLúLQL� EHOLUOH\HQ�
|÷HOHU� ROPXúWXU�� � %X� GöQHPGH� 7üUNL\H� GüQ\DQÕQ� GÕúD� HQ� DoÕN� üONHOHULQGHQ�
ELUL� KDOLQH�JHOPLúWLU��1LWHNLP�� ����’GH�GÕú� WLFDUHW� RUDQÕ� �PDO� LKUDFDWÕ� DUWÕ�PDO�
LWKDODWÕ�*60+�� �� ��� LNHQ� ����� \ÕOÕQGD� üçWH� LNLVLQL� LWKDODWÕQ� ROXúWXUGX÷X���������
�� ��’\L� DúPÕú�� VHUPD\H� JLULú� oÕNÕúODUÕ� YH� PDOL� SL\DVDODU� WDP� ö]JüUOHúPLú��
GHYOHWLQ� NüçüOPHVL� YH� ö]HOOHúWLUPH� IDDOL\HWOHUL� GH� VüUGüUüOP�úWüU� �.D]JDQ��
������V�����������������

7üUNL\H� HNRQRPLVLQLQ� �����VRQUDVÕQGDNL� JHOLúLPL� üç� VDOÕQÕP�
VHUJLOHPLúWLU�� %XQODUGDQ� ELULQFLVL�� ���������� DUDVÕQGD� GÕú� WLFDUHW� UHMLPLQLQ�
VHUEHVWOHúWLULOGL÷L�YH�LPDODW�VDQD\LLQLQ�LKUDFDWD�\öQHOGL÷L�“GÕúD�DoÕOÕP”�GöQHPL��
LNLQFLVL�� ����’GH� LNWLVDGL� GXUJXQOXN� YH� “UHIRUP� \RUJXQOX÷X”� LOH� NHVLOHQ� EX� LON�
VDOÕQÕPÕ� L]OH\HQ� YH� ����’üQ� ILQDQVDO� �GöYL]�� NUL]L� LOH� VRQXçODQDQ� YH�NDPEL\R�
NRQWUROOHULQLQ� NDOGÕUÕODUDN� VHUPD\H� KDUHNHWOHULQLQ� EüWüQü\OH� GHQHWLP� GÕúÕ�
EÕUDNÕOGÕ÷Õ� ���������’üQ� “ILQDQVDO� VHUEHVWOHúWLUPH”� GöQHPLGLU��ÜçüQFüVü� LVH�
HNRQRPLVLQLQ� WHNUDU�NÕVD�YDGHOL�VHUPD\H�ND\QDNOÕ�Eü\üPH\H�GöQG�÷�������
����� DUDVÕQGD� \DúDQPÕú�� DQFDN� EX� VDOÕQÕP� GD� 'R÷X� $V\D� YH� 5XV\D�
NUL]OHULQLQ� HWNLOHULQLQ� 7üUN� HNRQRPLVLQH� \DQVÕPDODUÕ\OD� GHULQOHúHQ� ����������
LNWLVDGL�NUL]L�LOH�VRQ�EXOPXúWXU��<HOGDQ������D��V������
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���������������'|QHPL��7�UNL\H�(NRQRPLVL�
��� 2FDN� ����� WDULKLQGH� X\JXODPD\D� NRQXODQ� LVWLNUDU� NDUDUODUÕQÕQ�

QLKDL� DPDFÕ�� 7üUNL\H� HNRQRPLVLQLQ� GüQ\D� HNRQRPLVL\OH� EüWüQOHúPHVL�� EX�
ED÷ODPGD� HNRQRPLQLQ� GÕúD� DoÕOPDVÕQÕQ� VD÷ODQPDVÕGÕU�� %X� çHUçHYHGH� GÕú�
WLFDUHWLQ� VHUEHVWOHúWLULOPHVL�� GÕú� DoÕ÷ÕQ� NDEXO� HGLOHELOLU� ELU� Gü]H\H� çHNLOPHVL��
üONHQLQ� NUHGL� GH÷HUOLOL÷LQLQ� \HQLGHQ� VD÷ODQPDVÕ�� SL\DVD� PHNDQL]PDODUÕQÕQ�
GDKD� L\L� çDOÕúÕU� GXUXPD� JHWLULOPHVL� YH� GHYOHWLQ� HNRQRPLGHNL� D÷ÕUOÕ÷ÕQÕQ� KÕ]OD�
D]DOWÕOPDVÕ� öQJöUüOP�úWüU�� %XQODUÕQ� \DQÕVÕUD� LVWLNUDU� NDUDUODUÕQÕQ� HQ� EHOLUJLQ�
KHGHIOHUL� Lç� WDOHELQ� GDUDOWÕOPDVÕ� YH� GÕú� ERUç� VHUYLVLQLQ� DNVDWÕOPDGDQ� \HULQH�
JHWLULOPHVLGLU��øo�WDOHELQ�GDUDOWÕOPDVÕ�IL\DW�VHUEHVWOL÷LQH�JLGLOHUHN�EDúODWÕOPÕú�YH�
JüçOHQGLULOPLúWLU��6öQPH]��������V��������

ùDKLQ� ������� V�����’H�JöUH����2FDN������NDUDUODUÕ� WDPDPHQ�RULMLQDO�
ELU� LVWLNUDU� SURJUDPÕ� ROPD\ÕS�� GDKD� öQFHNL� \ÕOODUGD� 7üUNL\H’GH� X\JXODPD\D�
NRQXODQ� LVWLNUDU� SURJUDPÕQD� EHQ]HGL÷L� JLEL� ,0)’QLQ� Jö]HWLPLQGHNL� NLPL� /DWLQ�
$PHULND�üONHOHULQGH�X\JXODQDQ�2UWRGRNV� LVWLNUDU�SURJUDPODUÕ� LOH�GH�EHQ]HUOLN�
JöVWHUPHNWHGLU�� $\UÕFD� EX� EHQ]HUOLN� KHP� SURJUDPÕQ� LçHUL÷L� KHP� GH� HWNLOHUL�
EDNÕPÕQGDQ�Vö]�NRQXVXGXU���

���2FDN� ����� WDULKLQGH� X\JXODPD\D� NRQXODQ� LVWLNUDU� NDUDUODUÕ� LOH� EX�
WDULKH� NDGDU� L]OHQHQ� WHPHO� HNRQRPL� SROLWLNDODUÕ� WDPDPHQ� GH÷LúWLULOPLú�� GDKD�
OLEHUDO� YH� GÕúD� DoÕN� SROLWLNDODU� \üUüUO�÷H� NRQPXúWXU�� .ÕVD� YDGHGH� SURJUDP��
DFLO� GÕú� öGHPH� JüçOüNOHULQL� çö]üPOHPH\L�� HQIODV\RQ� KÕ]ÕQÕ� G�ú�UPH\L�� DWÕO�
NDSDVLWHOHUL� KDUHNHWH� JHçLUHUHN�Eü\üPH�KÕ]ÕQÕ�DUWÕUPD\Õ�DPDç� HGLQPLúWLU��%X�
SURJUDPGD�\HU�DODQ�SROLWLNDODU���

¾�'Õú�WLFDUHWLQ�JHOLúWLULOPHVL�YH�VHUEHVWOHúWLULOPHVL���
¾�'öYL]�SL\DVDVÕQÕQ�YH�VHUPD\H�JLULúOHULQLQ�VHUEHVWOHúWLULOPHVL��
¾�øo�IL\DWODUÕQ�SL\DVD�GHQJH�IL\DWÕQÕ�\DQVÕWPDVÕ���
¾�3DUD� PLNWDUÕQÕQ� GHQHWOHQPHVL�� VHUPD\H� ü]HULQGHNL� YHUJLOHULQ�

KDILIOHWLOPHVL�YH�Lç�ERUçODQPD\D�JHçLú���
¾�)DL]� KDGOHULQLQ� VHUEHVWOHúWLULOPHVL� YH� UHHO� SR]LWLI� Gü]H\LQLQ�

\üNVHOPHVL���
¾�'HYOHW�NHVLPLQLQ�NüçüOWüOPHVL��.ø7’OHULQ�ö]HOOHúWLULOPHVL�
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¾�ÜFUHWOHULQ�PDDúODUÕQ� G�ú�UüOPHVL�� WDUÕP� IL\DWODUÕQÕQ� EDVNÕ� DOWÕQGD�
WXWXOPDVÕ��

úHNOLQGH�VÕUDODQDELOLU��%X�SROLWLNDODU�GHPHWL�OLEHUDO�HNRQRPLGH�üUHWLOHQ�“VHUEHVW�
SL\DVD�HNRQRPLVL”�PRGHOLQLQ�*2Ü�PRGHOL�ROXS��EX�PRGHO�ELULQFL�NüUHVHOOHúPH�
HYUHVL� RODUDN� WDQÕPODQDQ� GöQHP� LçLQGH� 2VPDQOÕ� WDUDIÕQGDQ� ����������
GöQHPLQGH�X\JXODQPÕúWÕU��

.öNHQOHUL� HNRQRPL� NXUDPÕQÕQ� ROXúXP� \ÕOODUÕQD� JLGHQ� YH� JHçHUOLOL÷LQL�
“%ü\üN� %XQDOÕPD”� \DQL� ����’ODUD� NDGDU� X\JXODPDGD� GD� NRUX\DQ� EX�
\DNODúÕPGD�� ö]HO� JLULúLPFLOL÷H� GD\DOÕ� HNRQRPLOHUGH� IL\DWODUÕQ�� DU]� YH� WDOHEH�
JöUH�EHOLUOHQPHVL�NXUDOGÕU��$U]�YH�WDOHEH�JöUH�KHU�PDO�YH�KL]PHW�LçLQ�ROXúDFDN�
IL\DWODU�� WüNHWLP�� \DWÕUÕP�YH�\HQLGHQ�üUHWLP�NDUDUODUÕQÕ�EHOLUOH\HFHN��üUHWLFL�YH�
WüNHWLFLOHU� GDYUDQÕúODUÕQÕ� IL\DWODUD� JöUH� D\DUOD\DFDN� YH� HQ� \DUDUOÕ� YH\D� NâUOÕ�
EXOGXNODUÕ� JLULúLPOHUL� VHUEHVWçH� \DSDFDNODUGÕU�� %ü\üN� EXQDOÕP� LOH� HWNLQOL÷LQL�
\LWLUHQ� EX� \DNODúÕP� \HULQL� ����’OL� \ÕOODUD� NDGDU� HNRQRPLN� \DSÕQÕQ�
“NHQGLOL÷LQGHQ”�GHQJH\H�JHOHPH\HFH÷L��KüNüPHWLQ�JHOLU�YH�KDUFDPDODUÕ�LOH�HQ�
X\JXQ� \D� GD� HWNLQ� Eü\üPH\L� VD÷OD\DELOHFH÷L� JöU�ú�QH� \DQL� .H\QHVFLOL÷H�
EÕUDNPÕúWÕU�� $QFDN�� ����’OHUGH� HQIODV\RQ� YH� LúVL]OL÷LQ� ELUOLNWH� \DúDQPDVÕ�
úHNOLQGH� JöUüOHQ� HNRQRPLN� EXQDOÕPODU�� \DQL� VWDJIODV\RQ�� SDUDVDO�
GH÷LúNHQOHULQ� \HQLGHQ� öQHP� ND]DQPDVÕQD� \RO� DçDUDN� 1HRNODVLN� NXUDPÕ�
JüQGHPH� JHWLUPLúWLU�� � ��� 2FDN� ����� 3URJUDPÕQÕQ� WHRULN� WHPHOL� 1HR�/LEHUDO�
\DNODúÕP�ROXS�EX�\DNODúÕPÕQ�JüQüPü]GH�HQ�SRSüOHU�RODQÕ�0��)ULHGPDQ�YH�)��
9RQ� +D\HN’LQ� WHPVLO� HWWLNOHUL� 3DUDVDOFÕ� <DNODúÕP� YH� $U]� <DQOÕ� øNWLVDW� DGÕ� LOH�
DQÕODQ�\DNODúÕPGÕU��+HU�LNL�\DNODúÕPÕ�WHPVLO�HGHQ�JUXSWD��HQIODV\RQXQ�GHYOHWLQ�
HNRQRPL\H� DúÕUÕ� PüGDKDOHVLQLQ� YH� SDUD� DU]ÕQÕ� úLúLUPHVLQLQ� ELU� VRQXFX�
ROGX÷XQX� LOHUL� VüUüOP�úWüU� �.HSHQHN� YH� <HQWüUN�� ������ V������ ùDKLQ�� ������
V��������

���2FDN¶ÕQ� WHPHO�\DNODúÕPÕ��JHQHO�RODUDN�NDPX�NHVLPLQLQ��ö]HOGH�GH�
.ø7’OHULQ� IDDOL\HWOHULQLQ� VÕQÕUODQGÕUÕOPDVÕGÕU�� .HSHQHN� YH� <HQWüUN� ���������������
V�����’H�JöUH�EX� \DNODúÕPÕQ�GD\DQGÕ÷Õ� YDUVD\ÕP�NDPX�NHVLPLQLQ�GDKD� ID]OD�
JHQLúOHPHPHVL�YH�JLGHUHN�HWNLQOL÷LQL�\LWLUPHVL�VRQXFX�ö]HO�NHVLPLQ�GDKD�KÕ]OÕ�
JHOLúHFH÷LGLU�� 2\VD�� EX� WüU� ]RUXQOX� ED÷ODQWÕ� DQOD\ÕúÕQÕQ� QH� NXUXPVDO� QH� GH�
X\JXODPDOÕ�ELU�GD\DQD÷Õ�EXOXQPDGÕ÷ÕQÕ�EHOLUWPLúWLU��7üUNL\H�HNRQRPLVL�WDULKLQH�
EDNÕOGÕ÷ÕQGD� DVOÕQGD� NDPX� VHNWöUüQüQ� KLçELU� GöQHPGH� ö]HO� VHNWöUüQ�
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JHOLúLPLQL�HQJHOOH\LFL�URO�R\QDPDGÕ÷Õ��KDWWD�KHU�GöQHPGH�IDUNOÕ�úHNLOOHUGH�ö]HO�
VHNWöUüQ� JHOLúLPLQH� GHVWHN� RODFDN� úHNLOGH� KDUHNHW� HWWL÷L� JöUüOüU�� $\UÕFD��
.HSHQHN� YH� <HQWüUN� ������� V�����’üQ� EHOLUWWL÷L� JLEL� X\JXODPDGD� öUQH÷L� ROVD�
GDKL� 7üUNL\H’GH� EX� X\JXODPD� öUQH÷L� JLEL� NDPX� NHVLPLQLQ� HQJHOOH\LFL� ELU� URO�
DOÕS� DOPDGÕ÷Õ� Jö]�öQüQH�DOÕQPDOÕGÕU��<DQL� ELU�üONHGH�ELU�SROLWLND�X\JXODPD\D�
NRQXOXUNHQ�Jö]�DUGÕ�HGLOPH\HFHN�HQ�Eü\üN�IDNWöU�R�üONHQLQ�\DSÕVÕGÕU���

��� 2FDN� 3URJUDPÕ�� HNRQRPLN� Eü\üPH\L�� GÕú� ND\QDN� VD÷ODQPDVÕQÕQ�
ELU� VRQXFX�RODUDN�HOH�DOGÕ÷ÕQGDQ�\DEDQFÕ�ö]HO� VHUPD\H�\DWÕUÕPODUÕQD�D\UÕ�ELU�
öQHP� JöVWHUHUHN� \DEDQFÕ� ö]HO� VHUPD\H\L� GDKD� çRN� ö]HQGLUPHN� DPDFÕ\OD�
\öQHWLPVHO� YH� \DVDO� Gü]HQOHPHOHUH� JLGLOPLúWLU�� %X� çHUçHYHGH�� \DEDQFÕ�
VHUPD\HQLQ� JLULúL\OH� LOJLOL� NROD\OÕNODU� JHQLúOHWLOPLú�� IDDOL\HW� DODQODUÕ�
\D\JÕQODúWÕUÕOPÕú� YH� çRN� GDKD� ö]HQGLULFL� GDYUDQPD� KHGHIOHQPLúWLU�� %XQXQ�
\DQÕVÕUD� SURJUDP�� \DEDQFÕ� VHUPD\H\L�� “öGHPHOHU� GHQJHVL� DoÕ÷ÕQD�� WDVDUUXI�
\HWHUVL]OL÷LQH� YH� WHNQRORML� WUDQVIHUL� VRUXQODUÕQD� VD÷OÕNOÕ� çö]üP”� JHWLUHFH÷L�
G�ú�QFHVL\OH� çRN� öQHPOL� ELU� DUDç� RODUDN� JöUP�úWüU� �.HSHQHN� YH� <HQWüUN��
������V������������

����’OL� \ÕOODUÕQ� VRQODUÕQGD� \DúDQDQ� EXQDOÕPÕQ� HQ�öQHPOL� |÷HOHULQGHQ�
ELULQLQ� GÕú� öGHPH� JüçOüNOHUL� ROPDVÕQGDQ� GROD\Õ� NDUDUOÕOÕN� SROLWLNDVÕQÕQ� WHPHO�
DPDçODUÕQÕQ�ELUL�GÕú�WLFDUHW�DoÕNODUÕQÕ�JLGHUPHN�ROPXúWXU��6ö]�NRQXVX�DoÕNODUÕQ�
JLGHULOPHVL� LçLQ� GH� LKUDFDW� DUWÕUÕOPDVÕQD� RODQDN� VD÷OD\DFDN� öQOHPOHU�
DOÕQPÕúWÕU�� %X� öQOHPOHULQ� EDúÕQGD�� GROD\OÕ� RODUDN� GÕú� VDWÕPÕ� DUWÕUPDVÕ�
KHGHIOHQHQ��JHUHN�IL\DWODPD�VüUHFL�JHUHNVH�HWNLQ�WDOHEL�NÕVPD\D�\öQHOHQ�SDUD�
YH� PDOL\H� SROLWLNDODUÕ� JHOPHNWHGLU�� %LU� \DQGDQ� üUüQ� IL\DWODUÕ� DUWÕUÕODUDN� ELU�
\DQGDQ� GD� HPHN� JHOLUL� D]DOWÕODUDN� Lç� WDOHELQ� NÕVÕOPDVÕ� DPDçODQPÕúWÕU��%XQXQ�
\DQÕVÕUD� VüUHNOL� GHYDOüDV\RQODU� LOH� LKUDFDW� PDOODUÕQÕQ� \DEDQFÕ� SDUDODU�
FLQVLQGHQ� IL\DWÕQÕQ� D]DOPDVÕ� VD÷ODQDUDN� LKUDFDWÕQ� DUWÕUÕOPDVÕ� KHGHIOHQPLúWLU��
$QFDN�� � GÕúDOÕPÕ� Eü\üN�öOçüGH�DUD�YH� \DWÕUÕP�PDOODUÕQGDQ�ROXúDQ�ELU�üONHGH�
GHYDOüDV\RQODU�GÕúDOÕP�PDOODUÕQÕQ�IL\DWODUÕQÕQ�DUWPDVÕQD�QHGHQ�RODUDN�PDOL\HW�
DUWÕúODUÕQÕ�NDoÕQÕOPD]�NÕODFDN�YH�PDOL\HW�DUWÕúODUÕQÕQ�IL\DWODUD�\DQVÕGÕ÷Õ�öOçüGH�
GH� GÕúVDWÕPÕ� ROXPVX]� \öQGH� HWNLOH\HFHNWLU�� .ÕVDFDVÕ� VüUHNOL� ELU� ö]HOOLN�
ND]DQDQ� GHYDOüDV\RQODU�� NÕVD� GöQHPGH� GöYL]� JLULúOHULQL� DUWÕUVD� GD�� X]XQ�
GöQHPGH� GÕúVDWÕPÕ� DUWÕUÕFÕ� HWNLGH� EXOXQPDODUÕ�� GDKD� çRN� LWKDO� JLUGL�
NXOODQPD\DQ� \HUOL� üUHWLP� LçLQ� JHçHUOL� RODELOLU�� $\UÕFD� GHYDOüDV\RQXQ� HWNLOL�
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RODELOPHVL�LçLQ�EX�üUüQOHULQ�QLWHOL÷LQLQ�G�ú�N�ROPDPDVÕ�\DQL�IL\DW�KDUHNHWOHULQH�
NDUúÕ�GX\DUOÕ�ROPDVÕ�JHUHNPHNWHGLU��.HSHQHN�YH�<HQWüUN��������V��������

%XQXQ� \DQÕVÕUD� GÕúVDWÕPÕ� DUWÕUPDN� LçLQ� EDúYXUXODQ� GL÷HU� ELU� \öQWHP�
RODQ� GÕúVDWÕPÕ� ö]HQGLUPH� \öQWHPOHUL�� GÕúVDWÕPFÕODUÕQ� GöYL]� WXWPD� \HWNLVL�
NDSVDPÕQÕQ� JHQLúOHWLOPHVL�� GÕúVDWÕP� LçLQ� NXOODQÕODFDN� JLUGLOHULQ� GÕú� DOÕP�
YHUJLVLQGHQ�PXDI� WXWXOPDVÕ�� NUHGL� VüEYDQVL\RQXQXQ� VD÷ODQPDVÕ� YH�ö]HOOLNOH�
VDQD\L� üUüQOHULQLQ� GÕúVDWÕPÕQÕ� DUWÕUPDN� ü]HUH� YHUJL� LDGHVL� DGÕ� DOWÕQGD�
VD÷ODQDQ�SDUDVDO�GHVWHNOHU�RODUDN�VÕUDODQDELOLU���

��� 2FDN¶ÕQ� EHOLUOH\LFL� ö]HOOLNOHULQGHQ� ELUL� GH� LúJüFü� YH� VHUPD\H� JLEL�
WHPHO� üUHWLP� IDNWöUOHULQLQ� IL\DWODUÕQÕQ�� \DQL� üFUHWOHULQ� YH� IDL]LQ� SL\DVD�
NRúXOODUÕQD� JöUH� EHOLUOHQPHVLGLU�� ��� 2FDN� 3URJUDPÕ� çHUçHYHVLQGH� LúJüFü�
IL\DWÕQÕQ�G�ú�N�WXWXOPDVÕQÕQ��NâU�RUDQODUÕQÕ�DUWÕUDUDN�\DWÕUÕPODUÕ�X\DUPDN��\HUOL�
üUHWLPLQ� PDOL\HWLQL� G�ú�UHUHN� LKUDFDWÕ� \DSÕODQ� PDOODUÕQ� UHNDEHW� JüFüQü�
DUWÕUPDN� YH� Lç� WDOHEL� NÕVDUDN� Lç� SD]DUGD� DOÕQDPD]� GXUXPD� JHOHQ� PDOODUÕQ�
LKUDFDWÕQÕ� DUWÕUPDN� úHNOLQGH� VD\ÕODELOHFHN� üç� QHGHQL� YDUGÕU�� *2Ü’GH� üFUHW�
Gü]H\LQLQ� JHQHO� RODUDN� G�ú�N� WXWXOPDVÕ�� \üNVHN� PDOL\HWOHUOH� H÷LWLOPLú� RODQ�
QLWHOLNOL� Lú� JüFüQüQ� GDKD� çRN� JHOLU� HOGH� HGHELOHFH÷LL� üONHOHUH� JLWPHVLQH� \RO�
DçDUDN�� JHOLúPLú� üONHOHUH� ND\QDN� WUDQVIHULQLQ� JHUçHNOHúPHVLQH� QHGHQ� ROXU��
%XQXQ�\DQÕVÕUD�üFUHWOHUL�G�ú�N�WXWPDQÕQ�ELU�HQ�D]�VÕQÕUÕ�YDUGÕU�YH�VüUHNOL�üFUHW�
G�ú�NO�÷�QüQ��çDOÕúDQODUÕQ�YHULPOLOL÷LQL�D]DOWDUDN�üUHWLP�PDOL\HWOHULQL�ROXPVX]�
\öQGH�HWNLOH\HFH÷L�HNRQRPL�NXUDPÕQÕQ�WHPHO�öQHUPHOHULQGHQ�ELULGLU��.HSHQHN�
YH�<HQWüUN��������V�����������

3URJUDPGD�� WHPHO� üUHWLP� IDNWöUOHULQLQ� ELUL� RODUDN� VHUPD\H� IL\DWÕQÕQ��
\DQL� IDL]LQ� WüPü\OH� VHUEHVW� EÕUDNÕOPDVD� ELOH� \üNVHOWLOPHVLQLQ� KHGHIOHQPHVL��
EDQND�ND\QDNODUÕQÕ� YH�EXUDGDQ�\DUDWÕODELOLU� ND\QDNODUÕQ�ROXúWXUXOPDVÕQD�D\QÕ�
]DPDQGD�GD�PDO�YH�KL]PHW�WDOHELQL�NÕVÕWODQPD\D�\öQHOLNWLU��$\UÕFD�\üNVHN�IDL]�
X\JXODPDVÕ� NUHGL� PDOL\HWOHULQLQ� DUWPDVÕQD� QHGHQ� RODUDN� \DWÕUÕPODUÕQ� YH�
LúOHWPH� VHUPD\HVLQLQ� PDOL\HWLQL� DUWÕUDFDNWÕU�� 'ROD\ÕVÕ\OD�� UHNDEHW� JüFüQüQ�
DUWÕUÕOPDVÕ� LVWHQLOHQ� GÕúVDWÕP� PDOODUÕQÕQ� GDKD� XFX]� ELU� JLUGL� RODQ� HPH÷H�
\öQHOHUHN�HPHN�\R÷XQ�üUHWLP�JHUçHNOHúWLUPH\H�EDúOD\DFD÷Õ� Vö\OHQHELOLU��%X�
GD� .HSHQHN� YH� <HQWüUN� ������� V�����’H� JöUH� VHUPD\H�HPHN� ELUOHúLPLQLQ�
HVQHN� ROPDGÕ÷Õ� üUHWLPGH� VHUPD\H� \R÷XQ�� LOHUL� WHNQRORML� NXOODQDQ� üUHWLP�
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VüUHçOHULQLQ� \DSÕOPDPDVÕ� DQODPÕQD� JHOLU� YH� X]XQ� GöQHPOL� JHOLúPH�
VDQD\LOHúPH�DoÕVÕQGDQ�ROXPVX]�VD\ÕOPDOÕGÕU��

øVWLNUDU�SURJUDPÕ��DVNHUL�UHMLPLQ�\öQHWLPL�DOWÕQGD��öQFHOL÷L�GÕú�ERUçODUÕ�
öGH\HELOLU� GXUXPD� JHOHELOPHN� YH� GÕú� SL\DVDODUÕQ� JüYHQLQL� ND]DQDELOPHN� LçLQ�
GöYL]� ND]DQFÕ� HOGH� HGLOHELOHFH÷L� LKUDFDWÕ� DUWÕUÕFÕ� öQOHPOHUL� X\JXODPD\D�
NR\PD\D� EDúODQPÕúWÕU�� ÜONH� LKUDFDWÕQÕQ� Eü\üN� NÕVPÕQÕ� WDUÕP� üUüQOHULQGHQ�
ROXúPDNWD\GÕ� IDNDW� WDUÕP� üUüQOHULQLQ� GÕú� WLFDUHW� KDGOHULQLQ� G�ú�N� ROPDVÕ�
VHEHEL\OH� DUWÕN� EX� WüU� GÕúVDWÕPOD� GöYL]� ND]DQFÕ� VD÷ODQPDVÕ� ]RUODúPÕúWÕ��
'ROD\ÕVÕ\OD�� VÕQDL� üUüQOHULQLQ� YH� KL]PHW� VHNWöUü� GÕúVDWÕPÕQD� \öQHQLOPLúWLU��
3ODQOÕ�GöQHPGH�JHOLúHQ�YH�����’OL�\ÕOODUÕQ�VRQXQGD�\DúDQDQ�GöYL]�GDUER÷D]Õ�
QHGHQL\OH�� ö]HO� VDQD\LGH� ROXúDQ� DWÕO� NDSDVLWHOHU�� WD]H� GÕú� NUHGLOHU� YH� JLUGL�
GÕúDOÕPÕQÕQ� NROD\ODúPDVÕ\OD� KDUHNHWH� JHçLULOHUHN� üUHWLPLQ� GÕúVDWÕPÕ�
JHUçHNOHúWLULOPLúWLU�� $\UÕFD�� \XNDUGD� GD� EHOLUWLOGL÷L� ü]HUH� LPDODW� VDQD\LLQLQ�
UHNDEHW� JüFü�� HPHN� JLUGLVLQLQ� YH� WDUÕP� üUüQOHULQGHQ� ROXúDQ� JLUGLOHULQ�
IL\DWODUÕQGD� ROXúDQ� G�ú�úOHU� YH� 7&0%’QLQ� JüQOüN� NXUODUÕ� HNRQRPLQLQ�
JHUHNOHULQH� JöUH� D\DUODPDVÕ� �VüUHNOL� \DSÕODQ� GHYDOüDV\RQODU�� VRQXFXQGD�
DUWPÕúWÕU��%XQODUÕQ�\DQÕVÕUD�\LQH�HPHN�üFUHWOHULQLQ�YH�WDUÕP�NHVLPLQLQ�JHOLULQLQ��
WDUÕPGDNL� VüEYDQVL\RQODUÕQ� D]DOWÕOPDVÕ� YH� GÕú� WLFDUHW� KDGOHULQLQ� G�úPHVL�
QHGHQL\OH� D]DOPDVÕ� VRQXFXQGD� Lç� WDOHS� NÕVÕODUDN� GÕúVDWÕP� LçLQ� üUüQ� HOGH�
HGLOPLúWLU�� %üWüQ� EXQODUÕQ� \DQÕQGD� GDKD� öQFH� GH÷LQLOHQ� GÕúVDWÕPÕ� ö]HQGLULFL�
WHGELUOHUOH�GH�GÕúVDWÕPÕQ�GHVWHNOHQPHVL�VRQXFXQGD�GÕúVDWÕP�DUWPÕú�ROPDVÕQD�
UD÷PHQ�DOÕQDQ�Eü\üN�GÕú�NUHGLOHU�QHGHQL\OH�FDUL� LúOHPOHU�DoÕNODUÕ�NüçüOPHPLú�
YH� ���������� GöQHPLQGH� *60+’QLQ� \ÕOGD� RUWDODPD� �� �’ü� JLEL� \üNVHN� ELU�
Gü]H\GH�VH\UHWPLúWLU��.D]JDQ������D��V�����¶ÕQ�LIDGHVL\OH�LVWLNUDU�SROLWLNDVÕQÕQ�
HQ� “EDúDUÕOÕ´� DODQÕ�� Eü\üN� EDVNÕODUOD� YH� GüUWüOHUOH� GH� ROVD� GÕúVDWÕP� DUWÕúÕ�
ROPXúWXU��.D]JDQ������D��V�����������

øVWLNUDU� SROLWLNDODUÕQÕQ� HQ� EDúDUÕVÕ]� DODQÕ� RODUDN� QLWHOHQGLULOHELOHFHN�
RODQ� PHYGXDW� YH� NUHGL� IDL]OHULQLQ� VHUEHVWOHúWLULOPHVLGLU�� 6ÕNÕ� SDUD� SROLWLNDVÕ�
X\JXODPDVÕ� DOWÕQGD� IDL]OHULQ� VHUEHVW� EÕUDNÕOPDVÕ� LOH� ����� öQFHVLQGH� Eü\üN�
öOçüGH� QHJDWLI� RODQ� UHHO�PHYGXDW� YH� NUHGL� IDL]OHUL� UHHO� RODUDN� \üNVHN� SR]LWLI�
GH÷HUOHUH�oÕNPÕúWÕU��%DQNDODU�YH�EDQNHUOHU�PHYGXDW� WRSODPD�\DUÕúÕQD�JLUHUHN�
IDL]OHUL� \üNVHOWPLú� YH� \üNVHN� IDL]� RUDQODUÕ� ü]HULQGHQ� NUHGL� DODQ� NüçüN�
ILUPDODUGD� JHOLU� G�ú�ú�QGHQ� GROD\Õ� WDOHSOHULQ� GDUDOPDVÕ� VRQXFXQGD� NâUODUÕ�
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]DUDUD� GöQ�úHUHN� ERUçODUÕQÕ� öGH\HPH]� GXUXPD� JHOPLúOHUGLU�� +üNüPHW��
LúVL]OL÷L� öQOHPHN� LçLQ� GDUD� G�úHQ� ILUPDODUD� NDPX� EDQNDODUÕQGDQ� ILQDQVPDQ�
RODQD÷Õ� VD÷OD\DUDN� LIODVODUÕQÕ� öQOHPLúWLU�� )DL]� VDYDúÕ� ����’GH� ILQDQV� NUL]LQL�
GR÷XUPXú�� EDQNHU� YH� EDQND� LIODVODUÕ� EDúODPÕúWÕU�� 'ROD\ÕVÕ\OD�� EX� GöQHPGH�
\DSÕODQ� HQ� öQHPOL� VHUEHVWOHúPH� EDúDUÕVÕ]OÕNOD� VRQXçODQPÕúWÕU�� %X� NUL]LQ�
HNRQRPL\H�PDOL\HWL� LVH�*60+’QLQ��� ���’L� JLEL� Eü\üN� ELU� UDNDPD� XODúPÕúWÕU��
����� VRQXQGD� SDUD� SL\DVDVÕ� YH� EDQNDODU� VLVWHPL� WHNUDU� GHQHWLP� DOWÕQD�
DOÕQDUDN�� PHYGXDW� YDGH� YH� IDL]OHULQL� EHOLUOHPH� \HWNLVL� öQFH� 0DOL\H�
%DNDQOÕ÷ÕQD��VRUD�GD�7&0%’\H�EÕUDNÕOPÕúWÕU��$QFDN�IDL]�KDGOHULQLQ�UHHO�SR]LWLI�
Gü]H\GH� WXWXOPDVÕ� KHGHIL� GHQHWLP� UHMLPLQGH� \HWNLOL� PDNDPODUFD� GD�
VüUGüUüOP�ú� ROXS�� \HWNLOL� PDNDPODUFD� VDSWDQDQ�PHYGXDW� IDL]OHUL� UHHO� RODUDN�
G�úHUNHQ� VHUEHVW� EÕUDNÕODQ� NUHGL� IDL]OHUL� DUWÕúÕ� GHYDP� HWPLúWLU� �.D]JDQ��
����D��V������ùDKLQ��������V�������

%X�SURJUDPÕQ�NÕVD�YDGHOL�DPDçODUÕQGDQ�ELU�WDQHVL�HNRQRPLGH�LVWLNUDUÕ�
VD÷ODPDN� YH� HQIODV\RQX� NRQWURO� DOWÕQD� DOPDNWÕ�� %X� çHUçHYHGH� WDOHEL� NRQWURO�
HWPH\H� \öQHOLN� RODUDN� öQOHPOHU� DOÕQPÕúWÕU�� %X� öQOHPOHU�� NDPX� NHVLPLQGH�
üUHWLOHQ� PDOODUÕQ� IL\DWODUÕQD� \üNVHN� RUDQOÕ� ]DPODUÕQ� \DSÕOPDVÕ� YH� SDUD� DU]Õ�
NRQWURO� DOWÕQD� DOÕQDUDN� UHHO� SDUD� DU]ÕQÕQ� NÕVÕWODQPDVÕ\GÕ�� 3DUD� DU]Õ�� LVWLNUDU�
SURJUDPÕQÕQ� çDSDVÕ� LGL�� 7HPPX]� ����’GHQ� ����’H� NDGDU� ,0)� 7&0%’GHQ���
SDUD�PLNWDUÕQÕ�GHQHWLP�DOWÕQGD�WXWDELOPHVL�LçLQ��NDPX�NHVLPLQH�DçWÕ÷Õ�NUHGLOHUH�
YH� QHW� Lç� YDUOÕNODUD� VÕQÕUODPDODU� JHWLUPHVLQL� LVWHPLú� YH� EXQXQ� QHWLFHVLQGH�
HQIODV\RQGD� G�ú�ú� JHUçHNOHúPLúWLU�� $QFDN�� \üNVHN� UHHO� IDL]OHU� QHGHQL\OH�
ROXúDQ� LIODVODU�� LVWLNUDU�NDUDUODUÕ�çHUçHYHVLQGH�IDNLUOHúWLULOHQ�WDUÕP�üUHWLFLOHUL� LOH�
üFUHWOL� PDDúOÕ� NHVLP� YH� D÷ÕU� VL\DVDO� EDVNÕ� EX� VüUHFLQ� ]RUOX� \öQüQü�
ROXúWXUPXúWXU�� %XQXQ� \DQÕVÕUD� LVWLNUDU� NDUDUODUÕQÕQ� *60+� DUWÕúÕQD� HWNLVL�
üUHWLP� NHVLPOHUL� DoÕVÕQGDQ� IDUNOÕ� ROPXú�� WDUÕP� NHVLPLQGH�� Lç� YH� GÕú� WLFDUHW�
KDGOHULQGHNL� DOH\KH� GöQ�ú�� QHGHQL\OH� ROXúDQ� IL\DW� EDVNÕVÕ�� üUHWLFL\H�
\DSÕODFDN� öGHPHOHULQ� JHFLNHUHN� \DSÕOPDVÕQGDQ� ND\QDNOÕ� RODQ� UHHO� JHOLU�
DúÕQPDVÕ��PDOL�GHVWHNOHULQ�D]DOPDVÕ�YH�Lç�WDOHS�G�úPHVL�VRQXFXQGD������’OLN�
ELU� Eü\üPH� ND\GHGLOLUNHQ�� LPDODW� VDQD\LLQGH� LúOHU� LKUDFDW� VD\HVLQGH� JöUHOL�
RODUDN�GDKD�L\L�JLWPLúWLU��.D]JDQ������D��V�����������

�'Õú� ERUçODQPD�� HNRQRPL� SROLWLNDODUÕQÕQ� GR÷UXGDQ� VRQXFXGXU�� %DúND�
ELU� GH\LúOH� X\JXODQDQ� HNRQRPL� SROLWLNDODUÕQÕQ� ELU� VRQXFX� RODUDN� GÕú� öGHPH�
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JüçOüNOHUL� GR÷PXú� YH� GÕú� ERUçODQPD\D� JLGLOPLúWLU�� 'Õú� ERUçODQPD� ����’GH�
X\JXODPD\D� NRQXODQ� PRGHOLQ� LúOHUOLN� ND]DQPDVÕQGD� LWLFL� Jüç� JöUHYLQL�
üVWOHQPLúWLU�� 'Õú� ERUçODQPD� HNRQRPLQLQ� ILQDQVPDQÕQGD� öQHPOL� ELU� D÷ÕUOÕ÷D�
VDKLSWLU� YH� GÕú� ERUç� VHUYLVLQLQ�DNVDPDGDQ�VüUGüUüOPHVL�PRGHOLQ�SHUIRUPDQV�
öOçüPüQGH� öQHPOL� ELU� JöVWHUJH� ROPDVÕ� QHGHQL\OH� GÕú� ILQDQVDO� GHVWH÷LQ�
VD÷ODQPDVÕQGD�ROPD]VD�ROPD]�NRúXOXQD�GöQ�úPHNWHGLU��øo�YH�GÕú�ERUçODQPD�
LOH� NDPX� NHVLPL� �� EüWçH� DoÕNODUÕ� DUDVÕQGD� ED÷ODQWÕ� YDUGÕU�� .DPX� HNRQRPLVL�
����’GDQ� LWLEDUHQ� WRSODP� WDOHS� DUWÕúÕQÕQ� ELU� DUDFÕ� ROPXúWXU� �6öQPH]�� ����������
V����������

����������GöQHPLQGH�7üUNL\H’QLQ�GÕú�ERUçODUÕQÕQ�YDGH�\DSÕVÕ�öQHPOL�
öOçüGH� L\LOHúWLULOHUHN� NÕVD� YDGHOL� ö]HO� ERUçODUÕQ� X]XQ� YDGHOL� NDPX� ERUçODUÕQD�
GöQ�úWüUüOPHVL� VRQXFXQGD�7üUNL\H’GH� \DúDQDQ� NUL]OHULQ�JHQHOLQLQ�öQFHVLQGH�
DUWÕú� JöVWHUHQ� NÕVD� YDGHOL� ERUçODUÕQ� WRSODP� GÕú� ERUçODU� LçLQGHNL� SD\Õ��� ��’H�
LQGLULOPLúWLU��'L÷HU�ERUç�JöVWHUJHOHULQGH�KDILI�ER]XOPDODU�JHUçHNOHúVH�GH��FDUL�
LúOHPOHU� JHOLUOHULQLQ� JLGHUOHULQGHQ�GDKD� KÕ]OÕ� DUWPDVÕ� VRQXFXQGD� FDUL� LúOHPOHU�
DoÕ÷Õ�D]DOPÕúWÕU��<LQH�EX�GöQHPGH�WRSODP�ERUç�VWRNX������PLO\DU�GRODUGDQ����
PLO\DU� GRODUD� oÕNPÕú�� XOXVODUDUDVÕ� UH]HUYOHU� DUWPÕú� YH� GÕúDUGDQ� “QHW� ND\QDN�
WUDQVIHUL”�JHUçHNOHúPLúWLU��.D]JDQ������D��V�������

���������� GöQHPLQGH� \DSÕODQ� X\JXODPDODUÕQ� VRQXFXQGD� ROXúDQODUÕ�
NÕVDFD� ö]HWOH\HFHN� ROXUVDN�� SL\DVDODUGD� DU]� WDOHS� GHQJHVL� VD÷ODQPÕú��
öGHPHOHU� GHQJHVL� DoÕNODUÕ� NüçüOP�ú�� GöYL]� GDUER÷D]ÕQGDQ� oÕNÕOPÕú�� GÕú�
öGHPHOHU� UDKDWODPÕú�YH�HQIODV\RQ�JHULOHPH�VüUHFLQH�JLUPLúWLU��%XQD�NDUúÕOÕN��
*60+� Eü\üPH� RUDQODUÕ� G�ú�N� VHYL\HGH� VH\UHWPLú�� LúVL]OLN� DUWPÕú�� SDUD�
SL\DVDVÕ�GHQJHVL]OLNOHUL�VüUP�úWüU��

(\OüO� ����� WDULKLQGH� EDúD� JHçHQ� DVNHUL� \öQHWLPLQ� HWNLVL\OH�� LVWLNUDU�
SURJUDPÕQÕQ� X\JXODPD\D� NRQXOPDVÕ� EDNÕPÕQGDQ� HOYHULúOL� ELU� RUWDP�
ROXúWXUXODUDN�� EX� GöQHPGH� üFUHW� YH� PDDú� DUWÕúODUÕ� NRQWURO� DOWÕQD� DOÕQPÕú��
WDEDQ�IL\DWODUÕ�YH�GHVWHNOHPH�DOÕPODUÕ�NDSVDPÕ�GDUDOWÕOPÕú��NDPX�KDUFDPDODUÕ�
NÕVÕOPÕú� YH� SDUD�DU]ÕQGDNL� JHQLúOHPH� IUHQOHQPLúWLU�� $\UÕFD� EüWçH�GHQJHVL� YH�
SDUDVDO�JöVWHUJHOHU�WLWL]OLNOH�WDNLS�HGLOPLúWLU��

<HOGDQ� �����D�� V����’GH� EHOLUWLOHQ� ���������� \ÕOÕ� DUDVÕQGD� 7üUNL\H�
HNRQRPLVL� LOH� LOJLOL� \DSÕODQ�çDOÕúPDGD�HOGH�HGLOHQ�VRQ�GHUHFH� LOJLQç�ELU� WHVSLW��
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Vö]�NRQXVX�GöQHPGH�LVWLNUDU�\ÕOODUÕ�RODUDN�EHOLUWLOHQ��������������������������
������ ������ ����� YH� ����� \ÕOODUÕ� ����� \ÕOÕ� KDULç� WXWXOGX÷XQGD� GL÷HUOHUL� VLYLO�
GHPRNUDWLN� \DúDPÕQ� GR÷UXGDQ� \D� GD� GROD\OÕ� RODUDN� NHVLQWL\H� X÷UDGÕ÷Õ� YH�
DVNHUL�\öQHWLPLQ�VL\DVL�\DúDPGD�EHOLUOH\LFL�NRQXPD�JHOGL÷L�“DUD”�GöQHPOHUGLU��
<DQL� XOXVDO� JHOLULQ� Eü\üPH� \ROD÷ÕQGDQ� KHU� X]DNODúPD� GöQHPLQGH�� UHHO�
GHYDOüDV\RQ� LOH� VüUGüUüOHQ� �QHUHGH\VH�� EüWüQ� LVWLNUDU� DUD\ÕúODUÕ� DVNHUL��
\öQHWLPOHU�DOWÕQGD�JHUçHNOHúPLúWLU���������

.D]JDQ� �����D�� V������� HNRQRPL� DODQÕQGD� HOGH� HGLOHQ� JöUHOL�
EDúDUÕQÕQ� LVWLNUDU� SROLWLNDODUÕQÕQ� WRSOXPD� \üNVHN� ELU� EHGHO� öGHWHUHN�
JHUçHNOHúWL÷LQL� EHOLUWPHNWHGLU�� $\UÕFD�� JHOLU� EöO�ú�PüQGHNL� ROD÷DQüVWü�
NöWüOHúPH� YH� IRQNVL\RQHO� GD÷ÕOÕPGD� UDQW�� IDL]�� NâU� JHOLUL� WRSODPÕQGDNL�
úLúPHQLQ�� ���������� GöQHPLQGH� X\JXODQDQ� SROLWLNDODUOD� EDúODGÕ÷ÕQD�
GH÷LQPHNWHGLU�� %XQXQ� \DQÕVÕUD� EX� GöQHPGH� VHUEHVWOHúPH� çHUçHYHVLQGH�
\DSÕODQ�X\JXODPDODU�JöUHOL�RODUDN�VÕQÕUOÕ�NDOPÕúWÕU��

�����\ÕOÕQGD�,0)�GHQHWLPLQLQ�VRQD�HUPHVL\OH�HNRQRPLGH�üç�GH÷LúLNOLN�
ROXúPXúWXU�� %XQODU�� ���������� GöQHPLQGH� NÕVD� YDGHOL� LVWLNUDU� SROLWLNDODUÕQÕQ�
X\JXODPDVÕ�VRQXFXQGD�JHUçHNOHúWLULOHQ�L\LOHúPHOHULQ�HWNLVL\OH�NUHGL�JüYHQLUOL÷L�
DUWDQ� 7üUNL\H� GÕú� ILQDQV� SL\DVDODUÕQGDQ� VHUEHVWçH� ERUçODQDELOPH� RODQD÷ÕQÕ�
HOGH� HWPHVL�� ,0)’QLQ� SDUD� DU]Õ� ü]HULQGHNL� VÕNÕ� GHQHWLPLQLQ� D]DOPDVÕ\OD� SDUD�
DU]Õ�JöUHOL�RODUDN�JHQLúOHWLOPLú��NUHGL�JüYHQLOLUOL÷LQL�VüUGüUHELOPHN�LçLQ�GÕú�ERUç�
IDL]OHULQLQ�JLGHUHN�DUWDQ�ELU�EöOüPüQü� NHQGL� ND\QDNODUÕQGDQ�öGHPHVL�YH�FDUL�
LúOHP� DoÕNODUÕQÕ� NüçüOWPHN� ]RUXQOXOX÷XQX� \DúDPDVÕGÕU� �.D]JDQ�� ����D���������
V�������

����� \ÕOÕ� LOH� ELUOLNWH� PDO�KL]PHW� LOH� VHUPD\H�� GöYL]� SL\DVDODUÕQGD�
VHUEHVWOHúPH� VüUHFL� KÕ]� ND]DQPÕúWÕU�� øWKDODWWD� PLNWDU� NÕVÕWODPDODUÕ� úHNOLQGH�
X\JXODQDQ� NRUXPDFÕOÕN� \HULQL� JüPUüN� YHUJLVL� DUWÕ� IRQODU� \ROX\OD� IL\DW�
NRUXQPDVÕQD� EÕUDNDUDN� LWKDODWWDNL� VHUEHVWOHúPH� VüUHFL� EDúODPÕú� YH� JüPUüN�
YHUJLOHUL� \DNODúÕN� RODUDN� \DUÕ\D� LQGLULOPLúWLU�� øWKDODW� VHUEHVWOHúPHVLQLQ� ELU�
LWKDODW� SDWODPDVÕQD� \RO� DçPDVÕQÕ�öQOHPHN� DPDFÕ\OD� 7/’QLQ� WDUWÕOÕ� UHHO� HIHNWLI�
GH÷HULQLQ� G�ú�UüOPHVL� ����� \ÕOÕQD� NDGDU� VüUGüUüOP�úWüU�� $\UÕFD� LWKDODW�
VHUEHVWOHúWLULOLUNHQ�� LKUDFDWÕ� WHúYLN� DPDFÕ\OD� X\JXODPD\D� NRQXOPXú� RODQ�
LKUDFDWWDNL� YHUJL� LDGHOHUL�� 7üUNL\H’QLQ� LP]DODGÕ÷Õ� *$77� 6üEYDQVL\RQ�
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$QODúPDVÕ� LOH� çHOLúWL÷L� LçLQ� öQFHOLNOH� RUDQÕ� G�ú�UüOP�ú�� ����� \ÕOÕQD�
JHOLQGL÷LQGH�GH�X\JXODPDVÕQD�VRQ�YHULOPLúWLU��.D]JDQ��������V�������

'öYL]� SL\DVDVÕQGDNL� VHUEHVWOHúPH� GH� GÕú� WLFDUHWWHNL� VHUEHVWOHúPH\L�
L]OHPLú� YH� ����� VRQX� LWLEDUL\OH� \XUWLçLQGH� \HUOHúLN� RODQ� YH\D� ROPD\DQODUÕQ�
WLFDUL�EDQNDODUGD�GöYL]� WHYGLDW�KHVDEÕ�DçPDODUÕ�VHUEHVW�EÕUDNÕOPÕúWÕU�� �%HQ]HU�
VHUEHVWOHúPH�VüUHçOHUL� YH�NXUXPODúPDODU�SDUD�YH�VHUPD\H�SL\DVDODUÕQGD�GD�
JHUçHNOHúWLULOPLúWLU��1LWHNLP������’GDQ� LWLEDUHQ�EDQNDODUDUDVÕ� �øQWHUEDQN��SDUD�
SL\DVDODUÕ� LúOHPOHUL� \DSÕOPD\D� EDúODQPÕú�� EXQX� ����’GH� 7&0%’QLQ� DoÕN�
SL\DVD� LúOHPOHUL� \DSPD\D� EDúODPDVÕ� L]OHPLú� YH� GDKD�öQFH� VHUEHVW� EÕUDNÕOÕS�
IDNDW� ���������’GH� \DúDQDQ� ILQDQVDO� NUL]� VRQXFXQGD� GHQHWLP� DOWÕQD� DOÕQDQ�
PHYGXDW� IDL]OHUL� GH� WHNUDU� VHUEHVW� EÕUDNÕOPÕúWÕU�� $\UÕFD�� ����’GD� øVWDQEXO’GD�
ERUVD�NXUXOPXú�YH�EDúODQJÕoWD�ERUVDQÕQ�WHPHO�PDO]HPHVLQL�GHYOHW�ERUçODQPD�
Nk÷ÕWODUÕ\OD�ö]HOOHúWLUPH�VüUHFLQH�JLUPLú�.ø7�KLVVHOHULQGHQ�ROXúPXú�DQFDN�ELU�
VüUH�VRQUD�ö]HO�NHVLPLQ�Nk÷ÕWODUÕ�GD�ERUVD�NDSVDPÕQD�JLUPLúWLU��<DEDQFÕODUÕQ�
EX� SL\DVD\D� JLUPHOHUL� LVH� DQFDN� ����� \ÕOÕQGD� VHUPD\H� KDUHNHWOHULQLQ�
VHUEHVWOHúPHVL\OH�PüPNüQ�ROPXúWXU��.D]JDQ��������V�������

�������’OL� \ÕOODUÕQ� RUWDODUÕQGD� X\JXODPD\D� JHçLOHQ� ö]HOOHúWLUPH�
X\JXODPDVÕ� GD��7ürkiye’de 1980’GHQ�EDúOD\DUDN�HNRQRPLN�EXQDOÕPGDQ� oÕNÕú�
DPDFÕ\OD� X\JXODGÕ÷Õ� LVWLNUDU� öQOHPOHULQLQ� LçLQGH� \HU� DOPÕúWÕU�� $QFDN���
7üUNL\H’GH�GHYOHWçLOLN�X\JXODPDVÕQD�ELU� WHSNL�RODUDN�����’OL�\Õllarda da “kamu 

KL]PHWL� JöUHQ� YH� DQD� VDQD\LH”� DLW� EXOXQDQODUÕQ� GÕúÕQGD� NDODQ� NDPX�
JLULúLPOHULQLQ�ELU�SODQ�GDKLOLQGH�YH�HOYHULúOL�NRúXOODUOD�ö]HO�NHVLPH�DNWDUÕOPDVÕ�
\ROXQD� JLGLOPHVL� ELU� KüNüPHW� SROLWLNDVÕ� KDOLQH� JHOPLúWLU�� )DNDW�� R� \ÕOODUGDQ�
����’OL� \ÕOODUÕQ� LNLQFL� \DUÕVÕQD� NDGDU� NDPX� NXUXOXúODUÕQÕQ� ö]HOOHúWLULOPHVL�
JHUçHNOHúWLULOHPHPLúWLU�� ����’OL� \ÕOODUGD� ö]HOOHúWLUPHQLQ� JHUçHNOHúWLULOHPHPH�
VLQLQ� DUGÕQGD� \DWDQ� QHGHQ�� ö]HO� VHNWöUüQ� HOLQGH� .ø7’OHUL� GHYUDODFDN� \HWHUOL�
VHUPD\HQLQ�ROPDPDVÕ�YH�ö]HO�NHVLPL�.ø7’OHUL�VDWÕQ�DOPDN�\HULQH�VXQGX÷X�PDO�
YH� KL]PHWOHUL� XFX]D� DOPD\Õ� WHUFLK� HWPHOHUL� ROPXúWXU�� %XQXQ� \DQÕVÕUD� JHUHN�
����’OHUGH�� JHUHNVH� RQX� L]OH\HQ� GöQHPOHUGH� ö]HOOHúWLUPHQLQ� WHUVLQH�� WüP�
JLULúLPFL�JöU�ú�YH�öQHULOHUH�NDUúÕQ��NDPX�HNRQRPLN�NXUXOXúODUÕ�JHOLúWLULOPLú�YH�
\D\JÕQODúWÕUÕOPÕúWÕU��Ö]HOOHúWLUPHQLQ� \DSÕOPDVÕQGDNL� QHGHQOHU� .DPX�2UWDNOÕ÷Õ�
øGDUHVL� WDUDIÕQGDQ�� HNRQRPLGH� UHNDEHWL� JüçOHQGLUPHN�� GHYOHW� EüWçHVL�
ü]HULQGHNL�.ø7�]DUDUODUÕQGDQ�GR÷DQ�PDOL� \üNü�D]DOWPDN��VHUPD\H�SL\DVDVÕQÕ�
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\D\JÕQODúWÕUPDN�YH�GHULQOHúWLUPHN�YH�ND\QDN�NXOODQÕPÕQGD�HWNLQOL÷L�VD÷ODPDN�
úHNOLQGH� VÕUDODQPÕú� ROPDNOD� ELUOLNWH� 7üUNL\H’GH� ö]HOOHúWLUPH� X\JXODPDODUÕ�
7Ü6ø$'�������’WD�HWNLQOL÷LQ�YH�YHULPOLOL÷LQ�DUWÕUÕOPDVÕ�DPDFÕ�JHUL�SODQD�LWLOHUHN�
ö]HOOHúWLUPH� VWUDWHMLVL� EüWçH� DoÕNODUÕQÕ� ILQDQVH� HGHFHN� ELU� GXUXP� DOPÕúWÕU�
JöU�ú��GLOH�JHWLULOPLúWLU��.HSHQHN��YH�<HQWüUN��������V�����������

����’OL� \ÕOODUÕQ� RUWDODUÕQGD� X\JXODPD\D� JHçLOHQ� ö]HOOHúWLUPH�
X\JXODPDVÕ�LçLQ�öQFHOLNOH�ELU�WDNÕP�KD]ÕUOÕN�çDOÕúPDODUÕ�\DSÕOPÕú�ROXS��EXQODUÕQ�
HQ� öQHPOLVL� YH� JHOLúPHOHUGH� EHOLUOH\LFL� RODQÕ� 0RUJDQ� *XDUDQW\� %DQN’D�
KD]ÕUODWÕODQ� “Ö]HOOHúWLUPH� $QD� 3ODQÕ´GÕU�� %X� SODQ�� ö]HOOHúWLUPHQLQ� JHQHO�
çHUçHYHVLQL��DPDçODUÕQÕ��NDPX�NXUXOXúODUÕQÕQ�çDOÕúPD�NRúXOODUÕQÕ��EXQODUÕQ�KHU�
ELULQLQ� KDQJL� DúDPDODUGDQ� JHçWLNWHQ� VRQUD� ö]HOOHúWLULOHFH÷LQL� GHWD\OÕ� ELU�
ELçLPGH�EHOLUWPLúWLU��.HSHQHN�YH�<HQWüUN��������V�������

6HUEHVWOHúPH� VüUHFLQGH� VüUHNOL� Jö]� DUGÕ� HGLOHQ� GHYOHW� JHOLUOHULQL�
DUWÕUÕFÕ�QLWHOLNWHNL�YHUJL�SROLWLNDODUÕ�ROPXú�YH�NDPX�HNRQRPLVLQGHNL�ND\QDNODUÕQ�
\HWHUVL]OL÷L� JLGHUOHUH� JHWLULOHQ� NÕVÕWODPDODUOD� NDUúÕODQPD\D� çDOÕúÕOPÕúWÕU��
1LWHNLP�� EX� GöQHPGH� NDPX� NHVLPLQLQ� \DSWÕ÷Õ� VDELW� VHUPD\H� \DWÕUÕPODUÕ� EX�
çHUçHYHGH� D]DOPÕúWÕU�� .DPX� KDUFDPDODUÕQGDNL� EX� NÕVÕQWÕODUD� UD÷PHQ� NDPX�
GHQJHVL� VD÷ODQDPDPÕúWÕU�� %üWçH� DoÕNODUÕ� Lç� YH� GÕú� ERUçODQPD� LOH� ILQDQVH�
HGLOPLú�YH�KHP� Lç��KHP�GÕú�ERUç� IDL]OHULQLQ�GHYOHW�EüWçHVLQGH�NL�SD\Õ�JLGHUHN�
DUWDQ�ELU�\HU�NDSODPD\D�EDúODPÕúWÕU��1LWHNLP������\ÕOÕQGD�Lç�DUWÕ�GÕú�ERUç�IDL]�
YH� DQDSDUDODUÕQÕQ� YHUJL� JHOLULQH� RUDQÕ� �� ��� LNHQ�� ����� \ÕOÕQGD� �� ��’H�
\üNVHOPLúWLU�� ����’GH� X\JXODPD\D� NRQDQ� \HQL� YHUJL� Gü]HQOHPHOHUL� LVH� JHOLU�
EöO�úüPüQ� GHNL� SD\Õ� JLWWLNçH� D]DODQ� PHPXU� YH� LúoLOHULQ� YHUJL� \üNüQüQ�
DUWPDVÕQD� \RO� DçPÕúWÕU�� %X� DUDGD� ����’OL� \ÕOODUÕQ� EDúÕQGD� NDOGÕUÕOPÕú� RODQ�
GöYL]� WHYGLDW� YH� 7/� KHVDSODUÕQÕQ� IDL]OHUL� LOH� GHYOHW� Lç� ERUç� Nk÷ÕWODUÕ� IDL]OHUL�
ü]HULQGHNL� VWRSDM� YHUJLOHUL� WHNUDU�X\JXODQPD\D�EDúODQPÕúWÕU� �.D]JDQ������D��
V������.HSHQHN�YH�<HQWüUN��������V�������

���2FDN������ WDULKOL� \HQL�HNRQRPL�SROLWLNDVÕ�SURJUDPÕ�GDKD�öQFH�GH�
EHOLUWLOGL÷L� JLEL� 1HR�OLEHUDO� LNWLVDW� \DNODúÕPÕQD� GD\DQÕ\RUGX�� 6RV\DO� LçHUL÷LQLQ�
RODPDGÕ÷Õ� LIDGH�HGLOHQ�EX�\DNODúÕPÕQ�öQHUGL÷L� LVWLNUDU�SURJUDPODUÕQÕQ�WHPHOLQL�
KHU� WüUOü� VRV\DO� KDUFDPDODUÕQ� NÕVÕWODQPDVÕ� YH� VHQGLNDODUÕQ� SDVLIL]H� HGLOHUHN�
UHHO� üFUHWOHULQ� G�ú�UüOPHVL� ROXúWXUX\RUGX�� 7üUNL\H’GH� GH� EX� NDUDUODUÕQ�
X\JXODPD\D� JHçLOPHVL\OH�� ��� (\OüO� ����’GHNL� VL\DVL� GH÷LúLNOLNWHQ� VRQUD�
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VHQGLNDODU�\DVDNODQPÕú�YH�LúoL�üFUHWOHUL�LOH�PHPXU�PDDúODUÕ�VüUHNOL�RODUDN�UHHO�
DQODPGD� GH÷HU� ND\EHWPLúWLU�� ����’GHQ� VRQUD� VHQGLNDO� KDNODUÕQ� WHNUDU�
WDQÕQPÕú� ROPDVÕQD� UD÷PHQ� ����� $QD\DVDVÕ� YH� PHY]XDWODU� çHUçHYHVLQGH�
VHQGLNDODU� KDN� DUDPDGD� HWNLQOLN� VD÷OD\DPDPÕúWÕU�� ����� \ÕOÕQGDQ� VRQUD�
HQIODV\RQXQ� GD� \HQLGHQ� KÕ]� ND]DQPDVÕ\OD� UHHO� üFUHWOHUGHNL� G�ú�ú� GHYDP�
HWPLúWLU�� *HQHOGH� VHQGLNDO� IDDOL\HWOHULQ� JüçOHQPHVL� YH� UHHO� üFUHWOHULQ� DUWÕúD�
JHçLúL�����’L�L]OH\HQ�\ÕOODUGD�JHUçHNOHúPLúWLU��ùDKLQ��������V�������

%X�VHUEHVWOHúPH�VüUHFLQLQ�EDúDUÕ�JöVWHUJHOHUL������������DUDOÕ÷ÕQGD�
*60+� Eü\üPH� KÕ]ÕQÕQ� �� �� JLEL� \üNVHN� ELU� Gü]H\H� XODúPDVÕ�� LKUDFDW�
VD\HVLQGH� NXOODQÕODQ� DWÕO� NDSDVLWHOHU� LOH� ELUOLNWH� LPDODW� VDQD\LLQLQ� Eü\üPH�
KÕ]ÕQÕQ�������JLEL�\üNVHN�ELU�Gü]H\H�XODúPDVÕ��WDUÕPGD�\ÕOGD�����JLEL�G�ú�N�
IDNDW� öQFHNL� GöQHPLQ� ROXPVX]OX÷XQX� DúPÕú� ELU� Eü\üPH�� FDUL� LúOHPOHU�
DoÕ÷ÕQÕQ�*60+’\H�RUDQÕQÕQ�����������GöQHPLQGH����’WHQ������’H�G�úPHVL��
FDUL� LúOHPOHULQ� ���������� GöQHPLQGH� GÕú� ERUç� IDL]OHUL� KDULç� WXWXOGX÷XQGD�
SR]LWLI� EDNL\H� YHUPHVL�� LKUDFDWÕQ� QHUHGH\VH� LNL\H� NDWODQPDVÕ�� \HQL� KL]PHW�
�WXUL]P�� WDúÕPDFÕOÕN�� PüWHDKKLWOLN� JLEL�� LKUDFÕ� JHOLUOHULQLQ� GHYUH\H� JLUPH\H�
EDúODPDVÕ� úHNOLQGH� VÕUDODQDELOLU�� %X� EDúDUÕ� JöVWHUJHOHUL�� 7üUNL\H’QLQ�
XOXVODUDUDVÕ� ILQDQV� SL\DVDODUÕQÕQ� JüYHQLQL� ND]DQDUDN�� EX� GöQHPGH� UDKDWçD�
ERUçODQDELOPHVLQL�VD÷ODPÕúWÕU��

�%X� EDúDUÕ� JöVWHUJHOHULQLQ� \DQÕVÕUD� HNRQRPLGH� KHP� \DSÕVDO�WHPHO�
QLWHOLNOL� KHP� GH� ILQDQVDO� QLWHOLNOL� GHQJHVL]OLNOHU� ]DPDQ� LçLQGH� Eü\ü\HUHN� EX�
VüUHFLQ� VRQXQX� KD]ÕUODPÕúWÕU�� %X� GHQJHVL]OLNOHUGHQ� LNLVL�� ����������
GöQHPLQGH�GHYOHW�Lç�ERUç�VWRNXQXQ�*60+’\H�RUDQÕQÕQ�������’WHQ�����������
GöQHPLQGH� �� ��’H� \üNVHOPHVL� YH� IDL]� öGHPHOHULQLQ� *60+’\H� RUDQÕQÕQ� GD���
���’GHQ������’H�\üNVHOPHVL\GL��$\UÕFD�� LKUDFDWÕQ�DUWPDVÕ� LçLQ�NXOODQÕODQ� UHHO�
GHYDOüDV\RQODU�� GR÷UXGDQ� GÕú� WLFDUHW� PDOODUÕQÕQ� Lç� SL\DVDGDNL� IL\DWODUÕ�
DUWÕUPDVÕ� QHGHQL\OH� HQIODV\RQD� QHGHQ� ROPXúWXU�� %üWçH� DoÕNODUÕ� GD� \LQH�
LKUDFDWÕ� DUWÕUPDN� LçLQ� X\JXODQDQ� YHUJL� LDGHVL� WHúYLNOHUL� LOH� Eü\üP�úWüU�� %X�
DUDGD� \DSÕODQ� Eü\üN� GHVWHNOHUH� UD÷PHQ�� LKUDFDW� GöQHP� EDúÕQGD� JöVWHUGL÷L�
Eü\üPH�KÕ]ÕQÕ�ND\EHWPLúWLU��ÇüQNü��GDKD�öQFHNL�GöQHPGH�LKUDFDWÕQ�DUWÕúÕ�LçLQ�
NXOODQÕODQ�GH÷LúNHQOHU�WHUVLQH�GöQP�úWüU��øKUDFDWÕ�DUWÕUPD�SDKDVÕQD�NDWODQÕODQ�
UHHO� GHYDOüDV\RQODUÕ�� UHHO� üFUHWOHUGH� NL� \DúDQ� JHULOHPHOHUL� YH� LKUDFDWD� YHUJL�
LDGHVL� UHMLPLQL�VüUHNOL�úHNLOGH�VD÷ODPDN�PüPNüQ�GH÷LOGL������’H�JHOLQGL÷LQGH�
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VDELW� VHUPD\H� \DWÕUÕPODUÕQGD� öQHPOL� ELU� DUWÕú� ROPDPDVÕ� QHGHQL\OH� YDURODQ�
NDSDVLWHOHULQ� NXOODQÕPÕQGD� VÕQÕUD� XODúÕOPÕúWÕU�� $\UÕFD� \HQL� NDSDVLWHOHULQ�
\DUDWÕODPDPDVÕ� YHULPOLOL÷L� ROXPVX]� \öQGH� HWNLOHPLúWLU�� øKUDFDWÕQ� ND\QD÷Õ�
NDPXQXQ� DOW\DSÕ\D�� ö]HO� NHVLPLQ� LVH� NRQXW� \DWÕUÕPODUÕQD� D÷ÕUOÕN� YHUPHVL�
QHGHQL�LOH�Eü\üPHPLúWL������’H�JHOLQGL÷LQGH�LKUDFDWÕQ�DUWÕúÕQD�QHGHQ�RODQ�IDN�
WöUOHU� WüNHQPLú� YH� VDELW� VHUPD\H� \DWÕUÕPODUÕ� LKUDFDWÕQ� DUWÕúÕQD� QHGHQ� RODFDN�
WDUÕP� YH� LPDODW� VDQD\L� JLEL� DOW� NHVLPOHUH� \öQHOPHPLúWLU�� Ö]HOOLNOH� ����’GDQ�
LWLEDUHQ� çDOÕúDQ� NHVLPLQ� DUWDQ� WDOHSOHUL� VRQXFXQGD� LúoL� üFUHWOHULQGH� öQHPOL�
DUWÕúODU� ROPXúWXU�� $\UÕFD�� UHHO� üFUHWOHUGHNL� DUWÕúÕQ� \DQÕVÕUD� WLFDUL� YH� WüNHWLFL�
NUHGL� KDFLPOHULQLQ� JHQLúOHPHVL� Lç� WDOHELQ� X\DUÕOPDVÕQD� QHGHQ� ROPXúWXU��
.ÕVDFDVÕ�EXQGDQ�VRQUD� LKUDFDW�DUWÕúÕQD�QHGHQ�RODFDN�úDUWODUÕQ�YDUOÕ÷Õ�ú�SKHOL�
KDOH� JHOPLúWLU� �.D]JDQ�� ����D�� V���������� 6öQPH]�� ������ V����������
.HSHQHN�YH�<HQWüUN��������V������������

.HSHQHN� YH� <HQWüUN� � ������� V�����’H� JöUH� NÕVD� GöQHPOL� öQOHPOHUOH�
VD÷ODQDQ� GÕú� VDWÕP� DUWÕúÕQÕ� VüUGüUPHGH� öQHPOL� VRUXQODUÕQ� oÕNPDVÕ�
NDoÕQÕOPD]GÕ� YH� QLWHNLP� EX� VRUXQODU� GÕúVDWÕP� DUWÕúÕQÕQ� \DYDúODGÕ÷Õ� �����
\ÕOÕQGD�NHQGLQL�JöVWHUPH\H�EDúODPÕúWÕU���

(NRQRPLQLQ�GÕú�ERUçODUÕ�YH�ERUç�SURILOL�NöWüOHúHUHN� LVWLNUDU�SROLWLNDODUÕ�
X\JXODQÕUNHQ�RUWDODPD������PLO\DU�GRODU�FLYDUÕQGD�WXWXODQ�GÕú�ERUç�VWRNX������
\ÕOÕQD�JHOLQGL÷LQGH������PLO\DUD�XODúPÕú�YH�ERUçODUÕQ�YDGH�\DSÕVÕ�ER]XOPXúWX��
.ÕVD� YDGHOL� ERUçODU� WRSODP� ERUçODUÕQ� �� ��’XQD�� X]XQ�RUWD� YDGHOL� GÕú� ERUç�
VHUYLVL�DUWÕ�NÕVD�YDGHOL�ERUçODU��FDUL�LúOHPOHU�JHOLULQLQ�GöUWWH�üçüQH�\üNVHOPLúWLU��
$\UÕFD� WLFDUL� EDQNDODUÕQ� GöYL]� DoÕ÷Õ� JLGHUHN� Eü\üP�ú�� NXU� ULVNL� RUDQODUÕ� GD�
WDYDQD�\DNODúPÕú�YH�7&0%’QLQ�X\JXODGÕ÷Õ�“UHVPL�NXU”OD�VHUEHVW�SL\DVD�GöYL]�
IL\DWÕ� DUDVÕQGDNL� DoÕN� JHQLúOHPLúWLU�� %X� úDUWODU� DOWÕQGD� GHYDOüDV\RQ�
EHNOHQWLVLQH�JLUHQ�LKUDFDWoÕODU�LVH�GöYL]OHULQL�üONH\H�JHWLUPH\L�JHFLNWLUPLúOHUGLU��
“3DUD� LNDPHVL”� ROD\Õ�� PHYGXDW� IDL]OHULQ� �� ���� JLEL� G�ú�N� ELU� VHYL\HGH�
VH\UHWPHVL� YH� GHYDOüDV\RQ� EHNOHQWLVLQLQ� YDUOÕ÷Õ� LOH� KÕ]� ND]DQPÕú� YH� GöYL]H�
KüFXP� EDúODPÕúWÕU�� ø]OH\HQ� \ÕOODUGD� FLGGL� SDUDVDO� VRUXQD� YH� HQIODV\RQD��
GöQ�úHFHN�RODQ�“7/’GHQ�NDoÕú´�EDúODPÕú�YH�EDQNDODUD�JHOHQ�7/�PHYGXDWODUÕ�
JLGHUHN� ]D\ÕIODPÕú� YH� \HULQL� GöYL]� PHYGXDWÕQD� EÕUDNPÕúWÕU� �.D]JDQ�� ����D����
V�����������
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“(QIODV\RQ� KÕ]ODQPDNWD\GÕ�� %LU� \DQGDQ� KÕ]OÕ� GHYDOüDV\RQODU�
LçHULGH�7/�IL\DWÕQÕ�LWKDO�PDOODUÕ�\ROX\OD�PDOL\HWOHUL�YH�IL\DWODUÕ�\üNVHOWWL÷L�LçLQ�
WHNUDU� GHYDOüDV\RQ� JHUHNWLUL\RU�� Eö\OHFH� ELU� HQIODV\RQ�GHYDOüDV\RQ�
VDUPDOÕQD� JLULOL\RUGX�� ����� \ÕOÕ� VRQXQD� JHOLQGL÷LQGH�� Lç�GÕú� ERUç� DQDSDUD�
YH�IDL]OHUL�YHUJL�JHOLUOHULQLQ�����’ü�JLEL�ROD÷DQüVWü�ELU�RUDQD�YH�*60+’QÕQ�
�� �’üQH� XODúÕ\RU�� NDPX� NHVLPL� ERUçODQPD� JHUH÷L�*60+’QLQ� �� �’LQH�
oÕNÕ\RUGX��Lç�YH�GÕú�VWRNODUGDNL�SDWODPD�GD�*60+’QÕQ�VÕUDVÕ\OD������YH���
���ROPXúWX”��.D]JDQ������D��V�������
7üUNL\H’GH� ����’GDQ� LWLEDUHQ� \DúDQPD\D� EDúOD\DQ� ELU� SROLWLND�

GH÷LúLNOL÷L��JLGHUHN�\üNVHOHQ�PDOL�DoÕNODUÕQ��DUWDQ�öOçüGH�ERUçODQPD�LOH��GDKD�
çRN� GD� Lç� ERUçODQPD� LOH� NDSDWÕOPD\D�çDOÕúÕOPDVÕGÕU��%X� SROLWLND� GH÷LúLNOL÷LQLQ�
DUGÕQGD� \DWDQ� QHGHQ� LVH� “SDUDVDO� JHQLúOHPH� ROPD]VD�� NDPX� DoÕ÷ÕQÕQ�
ERUçODQPD� LOH� NDSDWÕOPDVÕ� HQIODV\RQX� \üNVHOWPH]”� JöU�ú�QüQ� JLGHUHN�
HJHPHQ�ROPDVÕGÕU ¦KÍ ���

�����YH�����’GH�*60+�YH�VDQD\LOHúPH�KÕ]ÕQGDNL�\üNVHNOLN�WHPHOGH�
NDPX� DOW\DSÕ� \DWÕUÕPODUÕQGDQ�� ELUD]� GD� LKUDFDWWDQ� ND\QDNODQPÕúWÕU�� +üNüPHW�
Eü\üPH\H� \üNVHN� EHGHOOHU� öGH\HUHN� KÕ]� YHUPLúWLU�� %X� EHGHOOHULQ� EDúOÕFD�
|÷HOHUL� LVH�� HQIODV\RQXQ� KÕ]ODQPDVÕ�� JHOLU� EöO�ú�PüQüQ� JLGHUHN� ER]XOPDVÕ��
7/’QLQ� GÕú� UHHO� HIHNWLI� GH÷HULQLQ� L\LFH� G�úPHVL�� NÕVD� YDGHOL� GÕú� ERUçODUÕQ�
ROD÷DQüVWü� Gü]H\GH� DUWPDVÕ�� SDUD� LNDPHVLQLQ� KÕ]ODQPDVÕ�� GöYL]LQ�7&0%� LOH�
VHUEHVW�SL\DVD�IL\DWÕ�DUDVÕQGDNL�IDUNÕQ�DoÕOPDVÕ�úHNOLQGH�VÕUDODQDELOLU��.D]JDQ��
����D��V�������

.D]JDQ� �����D�� V�����’D� JöUH� EX� WHPHO�\DSÕVDO� YH� ILQDQVDO�
GHQJHVL]OLNOHUH� NDUúÕ� KüNüPHWLQ� X\JXODPD\D� NR\GX÷X� SROLWLNDODU� �����
����’GDNL�GXUJXQOXN�LçLQGH�HQIODV\RQX��VWDJIODV\RQ��KD]ÕUODPÕúWÕU��+üNüPHWLQ�
�� ùXEDW� ����� .DUDUODUÕ� VDGHFH� ILQDQVDO� GHQJHVL]OL÷L� Gü]HOWPH\H� \öQHOLN�
ROPDNOD� ELUOLNWH�� UHHO� JöVWHUJHOHUL� HWNLOHPLúWLU�� $QFDN� EüWçH�NDPX� NHVLPL�
GHQJHVL]OLNOHULQLQ� JLGHUHN� Eü\ü\RU� ROPDVÕ� EX� NDUDUODUD� YHUJL� öQOHPOHULQL�
HNOHPH\L� JHUHNWLUPLú� YH� GROD\OÕ� YHUJLOHULQ� D÷ÕUOÕNWD� ROGX÷X� VLVWHPGH�� EX� WLS�
YHUJLOHU�ELUD]�GDKD�D÷ÕUODúWÕUÕOPÕú�IDNDW�GHYOHW� WDKYLO�YH�KD]LQH�ERQRVX��GöYL]�
WHYGLDW� KHVDSODUÕQGDQ� \DSÕODQ� NHVLQWLOHU� NDOGÕUÕOPÕúWÕU�� ��ùXEDW������NDUDUODUÕ�
LOH�� SDUD�DU]ÕQGDNL� JHQLúOHPH\L� D]DOWPDN�DPDFÕ\OD� WLFDUL�EDQNDODUÕQ�PHYGXDW�
PXQ]DP� NDUúÕOÕNODUÕ� YH� JHQHO� GLVSRQLELOLWH� RUDQODUÕ� \üNVHOWLOPLúWLU�� %XQXQ�
\DQÕVÕUD��YDGHVL]�YH�NÕVD�YDGHOL�PHYGXDW�IDL]OHUL�\üNVHOWLOPLú��ö]HO�NHVLP�\ÕOOÕN�
WDKYLO� IDL]OHULQH� D]DPL� �� ��� VÕQÕUÕ� JHWLULOPLú� YH� SDUD� LNDPHVLQLQ� JHWLUGL÷L�
������������������������������ ������������������§ ÎvÏ ³2­
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GöYL]H�KüFXPGDQ�7/’\H�GöQ�ú��VD÷ODPDN�DPDFÕ\OD� IDL]�KDGOHUL� \üNVHN� UHHO�
SR]LWLI� Gü]H\OHUH�oÕNDUÕOPÕúWÕU��'öYL]�GÕú� WLFDUHW�Gü]HQL� LOH� LOJLOL�RODUDN�� LKUDFDW�
JHOLULQL� YH� GöYL]� JLULúLQL� DUWÕUPDN�� LWKDODWÕ� VÕQÕUODPDN� LçLQ�� ELU� \ÕO� LçLQGH� \XUGD�
JHWLULOHFHN�GöYL]OHUH�WHúYLNOHU������DUWÕUÕOPÕú��LKUDFDWoÕODUÕQ�LKUDFDW�JHOLUOHULQLQ�
\XUGD� JHWLUPHNWH� ]RUXQOX� RODQ� NÕVPÕ� �� ��’GHQ� �� ���’H� oÕNDUÕOPÕú�� LWKDODW�
GHSR]LWRODUÕ� \üNVHOWLOPLúWLU�� 7&0%’\H� \DWÕUÕODQ� PHYGXDWODU� \ROX\OD� SL\DVDGDQ�
SDUD� çHNLOPHVL�� KÕ]ODQDQ� HQIODV\RQXQ� GHQHWLPH� DOÕQPDVÕ� LçLQ� IDL]� KDGGLQLQ�
\üNVHOPHVL� YH� WDOHELQ� NÕVÕOPDVÕQÕQ� LVWHQGL÷LQH� LúDUHW� HWPHNWHGLU� �.D]JDQ��
����D��V����������ùDKLQ���������V�����������

����� ùXEDW� D\Õ� EDúÕQGD� X\JXODPD\D� EDúODQDQ� EX� öQOHPOHU� LOH�
\üNVHOHQ� IDL]� KDGOHUL� YH� úLGGHWOL� GHYDOüDV\RQOD� ELUOLNWH� \DúDQDQ� WDOHS�
GDUDOPDVÕ� VRQXFXQGD� HNRQRPL� GXUJXQOXN� LçLQGH� HQIODV\RQ� �VWDJIODV\RQ���
VüUHFLQH� JLUPLúWLU�� %XQXQ� \DQÕVÕUD� GDUDODQ� WDOHS� VD\HVLQGH� FDUL� LúOHPOHU�
ELODQçRVX� *60+’QLQ� �� ���’LQH� XODúDQ� ID]OD� YHUPLúWLU�� %X� VRQXFXQ�
\DUDWÕOPDVÕQGD� NDWNÕVÕ� RODQ� IDNWöUOHU�� DúÕUÕ� GH÷HU� ND\EHWPLú� 7/� UHHO� HIHNWLI�
NXUX��QHW�\XUWLçL�KDVÕODGD�LúoL�PHPXU�JHOLUOHUL�YH�WDUÕP�JHOLUOHUL��DUWDQ�IDL]OHU�YH�
GROD\OÕ� YHUJLOHU�� QHJDWLI� RODQ� WDUÕP� üUHWLPL� DUWÕúÕ� YH� \LQH� JHULOH\HQ� WDUÕP� Lç�
WLFDUHW� KDGOHUL� úHNOLQGH� VÕUDODQDELOLU�� 7üUNL\H� EX� JHOLúPHOHU� VD\HVLQGH� NÕVD�
YDGHOL�ERUFXQX�NÕVPHQ�öGHPLú�YH�D]DOWPÕúWÕU��XOXVODUDUDVÕ�UH]HUYOHUGH�GH�Jö]�
DUGÕ�HGLOHPH\HFHN�DUWÕúODU�ND\GHGLOPLúWLU��.D]JDQ������D��V�������

$÷XVWRV� ����’GHQ� LWLEDUHQ� 7üUNL\H� HVNL� WXWXPXQX� WHUN� HGLS� GöYL]�
NXUXQX�\üNVHN�HQIODV\RQXQ�çRN�DOWÕQGD� WXWPD\D�EDúODPÕúWÕU��%XQXQ�\DQÕVÕUD��
KHP� PHYGXDW� IDL]OHULQGH�� KHP� GH� NUHGL� IDL]OHULQGH� ELUGHQ� ELU� VÕoUDPD�
PH\GDQD� JHOPLúWLU�� %ö\OHFH� 7üUNL\H’GHNL� IDL]� RUDQÕ\OD� GL÷HU� üONHOHUGHNL� IDL]�
RUDQODUÕ� DUDVÕQGD� Eü\üN� IDUN� \DUDWÕOPÕú�� EX� IDUN� GöYL]� NXUX� HQIODV\RQXQ�
DOWÕQGD� D\DUODQDUDN� WDNYL\H� HGLOPLú� YH� EX� DUDGD� 7üUNL\H’GHNL� GöYL]� LWKDOL�
LKUDFÕ��EDQNDODU�NDQDOÕ\OD�GÕúDUÕGDQ�ERUçODQPD�ILLOHQ�VHUEHVW�EÕUDNÕOPÕú�RODUDN�
QLWHOHQGLULOHELOHFHN�GHUHFHGH�JHYúHWLOHUHN�GH�GöYL]LQ� LçWHQ�GÕúD�YH�GÕúWDQ� LçH�
DNÕúÕQD�NROD\OÕNODU�JHWLULOPLúWLU��.XUGDú��������V�������

6öQPH]� ������� V�����’H� JöUH� ���������� GöQHPLQGH� FLGGL� LQLú�
oÕNÕúODU� JöVWHUHQ� Eü\üPH� KÕ]Õ� HNRQRPLGHNL� LVWLNUDUVÕ]� JHOLúPH\L� LúDUHW�
HWPHNWH� ROXS�� Jö]OHQHQ� EX� LQLú� oÕNÕúODU� Eü\üPHQLQ� VDELW� VHUPD\H�
\DWÕUÕPODUÕQGDQ�� WDVDUUXIODUGDNL� YH� YHULPOLOLNWHNL� DUWÕúODUGDQ� GH÷LO� WüNHWLPGHQ�
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ND\QDNODQPDVÕ\OD� DoÕNODQDELOPHNWHGLU�� %X� çHUçHYHGH� ö]HOOLNOH� LWKDODW�� GÕú�
ND\QDNODU� \DQL� GÕú� ERUçODQPD� YH� NDPX� DoÕNODUÕ� Eü\üPH\L� \öQOHQGLUPLúWLU��
1LWHNLP� HNRQRPLN� Eü\üPHQLQ� \üNVHN� ROGX÷X� \ÕOODUGD� GÕú� WLFDUHW� DoÕ÷ÕQÕQ�
SDWODPDVÕ� YH� FDUL� DoÕ÷ÕQ� \üNVHN� UDNDPODUD� XODúPDVÕ� ELU� UDVWODQWÕ� GH÷LOGLU��
'ROD\ÕVÕ\OD��Eü\üPH�KÕ]ODUÕQÕQ�JLGHUHN�DUWDQ�GÕú�ERUçODQPD�LOH�ILQDQVH�HGLOGL÷L�
VDSWDQPDNWDGÕU���������������

�����������������'|QHPL�7�UNL\H�(NRQRPLVL��
%X� GöQHPGH�XOXVODUDUDVÕ� NÕVD� YDGHOL� VÕFDN�SDUDQÕQ� VSHNüODV\RQXQD�

DoÕODQ� XOXVDO� SL\DVDODUGD� GöYL]� NXUX� DúÕQPDVÕ� YH� IDL]� RUDQODUÕ� ELUELULQH�
ED÷ODQDUDN� 0HUNH]� %DQNDVÕ¶QÕQ� NRQWUROüQGHQ� oÕNPÕúWÕU�� %X� çHUçHYHGH�
X\DUÕODQ� NÕVD� YDGHOL�� VSHNüODWLI� \DEDQFÕ� VHUPD\H� DNÕPODUÕ� XOXVDO� WDVDUUXI�
H÷LOLPLQL� G�ú�UHUHN� WüNHWLP� YH� LWKDODW� KDFPLQL� JHQLúOHPHVLQH� \RO� DçPÕúWÕU��
$\UÕFD�� GöYL]� NXUX� YH� IDL]� RUDQODUÕ� DUDVÕQGD� VRQ� GHUHFH� KDVVDV� GHQJHOHUH�
GD\DQDQ� \DSD\� Eü\üPH� VüUHFL�� ELU� WDUDIWDQ� XOXVDO� HNRQRPLGHNL� \DWÕUÕP� YH�
ELULNLP� öQFHOLNOHULQLQ� üUHWLP� GÕúÕ� �VSHNüODWLI�� UDQWL\HU�WLSL� VHUPD\H� ELULNLPLQH�
\öQOHQPHVL�� GL÷HU� WDUDIWDQ� GD� JHOLU� GD÷ÕOÕPÕQÕ� JLGHUHN� ER]XOPDVÕ� YH� PDOL�
SL\DVDODUGD� ELU� NUHGLELOLWH� EXQDOÕPÕ\OD� ELUOLNWH� \HQL� ELU� NUL]� RUWDPÕQÕQ�
GR÷PDVÕQD� QHGHQ� ROPXúWXU�� %X� VüUHç� ����� ILQDQVDO� NUL]L� LOH� VRQXçODQPÕúWÕU�
�<HOGDQ������D��V������

����� \ÕOÕ�� ����’OL� \ÕOODUÕQ� HNRQRPL� WDULKLQGH� ELU� GöQüP� QRNWDVÕ�
ROPXúWXU�� ������VRQUDVÕ�UHIRUP�VüUHFL� LYPHVLQL�ND\EHWPLú�YH�HNRQRPL�GH�ELU�
WÕNDQPD�LçLQH�JLUPLúWLU������’LQ�WüP�PDNUR�HNRQRPLN�YHULOHUL�“LKUDFDWD�\öQHOLN�
Eü\üPH”� SROLWLNDODUÕQÕQ� LNWLVDGL� YH� VRV\DO� VÕQÕUODUÕQD� XODúÕOGÕ÷ÕQÕ� JöVWHUPHNWH�
ROXS�� DUWÕN� 7üUNL\H� HNRQRPLVLQGH� GÕúD� DoÕOÕP� öQFHOLNOHUL� UHHO� üUHWLP�
VHNWöUOHULQGH� GH÷LO�� ILQDQV� YH� NDPEL\R� KL]PHWOHULQL� GH� NDSVD\DFDN� SROLWLND�
GH÷LúLNOLNOHUL\OH� ELçLPOHQPLúWLU�� ����’GD� VHUPD\H� KDUHNHWOHUL� ü]HULQGHNL� WüP�
NÕVÕWODPDODUÕQ� NDOGÕUÕODUDN�� NDPEL\R� UHMLPLQLQ� WDPDPÕ\OD� VHUEHVWOHúWLULOPHVL��
SROLWLND�GH÷LúLNOLNOHULQLQ�HQ�öQHPOLVLGLU��'ROD\ÕVÕ\OD��7üUNL\H�HNRQRPLVL�ELU�çRN�
JHOLúPHNWH� RODQ� üONH� JLEL� NüUHVHOOHúPH� VüUHFLQGH� ELU� DGÕP� GDKD� DWDUDN��
����’OÕ�\ÕOODUD�GR÷UXGDQ�GR÷UX\D�“GÕúD�DoÕN�ELU�PDNUR�HNRQRPL”�JöUüQüPüQGH�
JLUPLúWLU��<HOGDQ������D��V�����������
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.D]JDQ� �����D�� V�����’D� JöUH� �������� \ÕOÕQGD� \DúDQDQ� ROXPVX]�
NRúXOODUÕ� DúDELOPHN� LçLQ� ����’GHQ� EHUL� KHU� GHIDVÕQGD� \HQLGHQ� NHúIHGLOHQ� YH�
KHU�VHIHULQGH�ELU�NUL]OH�QRNWDODQDQ�\DSD\�ELU�çö]üP�RODQ�NÕVD�YDGHOL�VHUPD\H�
LWKDOL� GHYUH\H� NRQPXúWXU�� $QFDN�GL÷HU�GöQHPOHUGHQ� IDUNOÕ� RODUDN� NÕVD� YDGHOL�
VHUPD\H� KDUHNHWOHULQGHQ� \DUDUODQDELOPHN� LçLQ� JüQüQ� NRúXOODUÕ� çHUçHYHVLQGH�
7/’QLQ� NRQYHUWLEOH� ROPDVÕ� YH� PDOL� SL\DVDODUÕQ� L\LFH� VHUEHVWOHúWLULOPHVL�
JHUHNPLúWLU�� %X� GöQHPGH� “LKUDFDWD� GöQüN� Eü\üPH”� \HULQL�� IDL]� DUELWUDMÕ�
\öQWHPL\OH� VHUPD\H� LWKDOL� \öQWHPLQH� GD\DOÕ� “LWKDODWD� GöQüN� Eü\üPH”\H�
EÕUDNPÕúWÕU�����

“����’OL�\ÕOODUGD�HNRQRPL�SROLWLNDODUÕQÕ�VÕFDN�GöYL]H�GD\D\DQ�SHN�
çRN� PHPOHNHW�� VÕFDN� GöYL]OHULQ� EDVNÕVÕQGD� KHS� VXQL–ID]OD� GH÷HUOHQPLú��
GöYL]� NXUX� X\JXODPDODUÕQD� VüUüNOHQGLOHU�� 6RQXçWD� NHQGL� üUHWLPOHUL� EDWWÕ��
NHQGL� LKUDFDWODUÕ�EDWWÕ�� LWKDODWODUÕ�SDWODGÕ�YH�HVNLGHQ�PDOÕQÕ�NHQGLVL�üUHWHQ��
\L\HQ�PHPOHNHWOHU�\L\HFHNOHUL� LçLQ�ELOH�GÕúD�PXKWDç�GXUXPD�G�úWüOHU��0LOOL�
JHOLUOHUL� G�úWü� \D� GD� JHOLúPH� KÕ]ÕQÕ� ND\EHWWL�� %X� PHPOHNHWOHULQ� KHPHQ�
WDPDPÕ� Eü\üN� GÕú� ERUç� ELULNLPL� YH� \üNü� DOWÕQD� JLUGLOHU”� �.XUGDú�� �����������
V�����������������
7üUNL\H� LVH� ����� \ÕOÕQD� JHOLQFH\H� NDGDU� 'üQ\DGDNL� VÕFDN� SDUD�

JHOLúPHOHULQH� \DEDQFÕ� NDOPÕúWÕU�� ����’GD� ���� QR�OX� .+.� YH� GH÷LúLNOLNOHUL\OH��
7üUNL\H� VHUEHVWOHúPH� VüUHFLQH� JLUPLú� YH� KHU� LNL� \öQGH� VHUPD\H� KDUHNHWOHUL�
\R÷XQOXN�ND]DQPÕúWÕU�����

��� $÷XVWRV� ����� WDULKOL� 5HVPL� *D]HWHGH� \D\ÕPODQDQ� “7üUN� 3DUDVÕ�
.Õ\PHWLQL� .RUXPD� +DNNÕQGD� ��� 6D\ÕOÕ� .DUDU”� LOH� NDPEL\R� UHMLPLQLQ�
VHUEHVWOHúPHVL�\öQüQGH�DWÕODQ�HQ�öQHPOL�VRQ�DGÕP�JHUçHNOHúPLúWLU���

“%X�NDUDUD�JöUH��
¾�7üUNL\H’GH� \HUOHúLN� NLúLOHUH� EDQNDODU�� \HWNLOL� NXUXOXúODU�

YH� ö]HO� ILQDQV� NXUXPODUÕQGDQ� LVWHGLNOHUL� NDGDU� GöYL]�
VDWÕQ�DOPD�YH�EXQX�\XUW�GÕúÕQD�DNWDUPD�L]QL�YHULOPLúWLU��

¾�'ÕúDUÕGD� \HUOHúLN� NLúLOHULQ� ERUVDGD� LúOHP� JöUHQ� 7üUN�
PHQNXO� NÕ\PHWOHULQL� 7üUNL\H’GH� 6HUPD\H� 3L\DVDVÕ�
.DQXQXQD� JöUH� IDDOL\HW� JöVWHUHQ� EDQNDODU� YH� DUDFÕ�
NXUXPODU� DUDFÕOÕ÷Õ\OD� VDWÕQ� DOPDODUÕ�� VDWPDODUÕ�� EX�
NXUXPODU� DUDFÕOÕ÷Õ\OD� WUDQVIHU� HWPHOHUL� LOH� 7üUNL\H’GH�
\HUOHúLN� NLúLOHULQ� EDQNDODU� YH� ö]HO� ILQDQV� NXUXPODUÕ�
DUDFÕOÕ÷Õ\OD� \DEDQFÕ� ERUVDODUGD� LúOHP� JöUHQ� PHQNXO�
NÕ\PHW� VDWÕQ� DOPDODUÕ� YH� EX� NÕ\PHWOHULQ� DOÕú� EHGHOOHULQL�
WUDQVIHU�HWWLUPHOHUL��VHUEHVW�EÕUDNÕOPÕúWÕU��

¾�7üUNL\H’GH� \HUOHúLN� NLúLOHULQ� \XUWGÕúÕQGDQ� KHU� WüU� �D\QL��
QDNGL� YH� JD\ULQDNGL�� NUHGL� DOPDODUÕQÕ� YH� 7üUN�
EDQNDODUÕQÕQ� GöYL]� NUHGLVL� DçPDODUÕQÕ� Gü]HQOH\HQ�
HVDVODU� OLEHUDOOHúPLútir” (Kepenek ve YentüUN�� ������
V��������
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��� VD\ÕOÕ� NDUDU� LOH� VD÷ODQDQ� ILQDQVDO� VHUEHVWOHúPH� LOH� 7üUNL\H�
VHUPD\H� KDUHNHWOHUL� DoÕVÕQGDQ� HQ� VHUEHVW� üONHOHUGHQ� ELUL� KDOLQH� JHOPLúWLU��
%ö\OHFH��\HUOL��\DEDQFÕ� �OLNLW� IRQODU�KDOLQGH��VHUPD\HQLQ�7üUNL\H’\H�JLULú�oÕNÕúÕ�
VHUEHVWOHúWLULOPLúWLU�� 'R÷UXGDQ� \DWÕUÕPODU�� VHUEHVW� EöOJHOHU�� ö]HOOHúWLUPH�
\ROX\OD�çHNLOPH\H�çDOÕúÕODQ�\DEDQFÕ� VHUPD\H\H�VD÷ODQDQ�VHUEHVWOLN� \DQÕQGD��
7üUNL\H�EX�GH÷LúLNOLNOH�ELUOLNWH�\DEDQFÕ�VHUPD\HQLQ�\HQL�ELU�úHNOLQH�DoÕOPÕúWÕU��
%XQGDNL�DPDç�VDGHFH�\DEDQFÕ�VHUPD\H\L�çHNPHN�GH÷LO��GÕúDUÕ\D�NDçDQ�\HUOL�
VHUPD\H\L� GH� JHUL� JHWLUPHN� ROPXúWXU�� ��� VD\ÕOÕ� .+.� LOH� VDGHFH� öGHPHOHU�
ELODQçRVX� VHUPD\H� KDUHNHWOHUL� VHUEHVWOHúWLULOPHPLú�� D\QÕ� ]DPDQGD� PDOL�
SL\DVDODU� GD� WDP� VHUEHVWOHúWLULOPLúWLU��ö\OH� NL� \XUW� LçLQGH� GöYL]� LOH�7/�ELUELULQL�
WDP� LNDPH� HGHQ� öGHPH� DUDçODUÕ� KDOLQH� JHOPLúWLU� �.D]JDQ�� ����D�� V������
ùDKLQ��������V�������

“0DOL� SL\DVDODUÕQ�EX�ER\XWWD�VHUEHVWOHúWLULOPHVL��7üUNL\H’QLQ�PDOL�
SL\DVDODUÕQÕQ�GÕú�GüQ\D�LOH�EüWüQOHúWLULOPHVL�GHPHNWL��<DQL�DUWÕN�KüNüPHWLQ�
GöYL]� IL\DWÕQÕ�� IDL]� KDGGLQL�� SDUD� PLNWDUÕQÕ� EHOLUOHPHGHNL� JüFü�� \HULQL��
XOXVODUDUDVÕ� PDOL� SL\DVDODUOD� 7üUNL\H� DUDVÕQGDNL� NDUúÕOÕNOÕ� IRQ� DNÕPODUÕQÕQ�
EHOLUOHPHVLQH� EÕUDNÕ\RUGX�� %ö\OHFH� GöYL]� IL\DWÕ� DUWÕN� FDUL� LúOHPOHU�
ELODQçRVX� DoÕNODUÕ� \DGD� ID]ODVÕQD� ED÷OÕ� RODUDN� GH÷LúHQ� ELU� IL\DW� ROPDNWDQ�
oÕNWÕ��VHUPD\H�KDUHNHWOHULQLQ�EHOLUOHGL÷L�ELU�IL\DWD�GöQ�úWü”  (Kazgan, 1995, 
V��������������
����’GDNL� PDOL� VHUEHVWOHúPH� LOH� VHUPD\H� KDUHNHWOHULQLQ� NRQWUROüQüQ�

RUWDGDQ� NDOGÕUÕOPDVÕ� VRQXFXQGD� Lç� YH� GÕú� VSHNüODWLI� VHUPD\H� KDUHNHWOHUL�
DUWPÕúWÕU�� 6HUPD\H�KDUHNHWOHULQLQ� YH�PDOL� SL\DVDODUÕQ�VHUEHVWOHúPHVL�� ����’OÕ�
\ÕOODUGD� GöYL]� NXUXQXQ� PDO� WLFDUHWLQGHQ� çRN�� NÕVD� GöQHPOL� VHUPD\H�
KDUHNHWOHULQH� GX\DUOÕ� ROPDVÕ� VRQXFXQX� GR÷XUPXú� YH� GöYL]� NXUX� DQD�
LúOHYLQGHQ� NRSPD\D� EDúODPÕúWÕU�� %LU� EDúND� GH\LúOH�� GöYL]� NXUX� LOH� PDO�
KDUHNHWOHUL� DUDVÕQGDNL� DU]�WDOHS� ED÷ODQWÕVÕ� RUWDGDQ� NDONPDNWDGÕU�� 1LWHNLP�
7üUNL\H’QLQ�PDO� WLFDUHWL�KDUHNHWOHUL��7/’QLQ�GH÷HU�\LWLUPHVLQL��GRODUÕQ�LVH�GH÷HU�
ND]DQPDVÕQÕ� JHUHNWLULUNHQ�� SDUDVDO� KDUHNHWOHUGH� WDP� WHUVL� ROPXúWXU�� 0DOL�
VHUEHVWOHúPH�YH�DUWDQ�NDPX�DoÕNODUÕQÕQ�HWNLVL\OH�SR]LWLI� UHHO� IDL]�X\JXODPDVÕ�
VRQXFXQGD�� IDL]� LOH� GöYL]� NXUX� DUDVÕQGDNL� PDNDV� DoÕOPÕú� YH� PDO�
KDUHNHWOHULQGHQ� ED÷ÕPVÕ]� VHUPD\H� KDUHNHWOHUL� Jö]OHQPLúWLU�� 7üUNL\H’\H� GRODU�
JHWLULOHUHN� 7/’\H� çHYULOPLú� YH� \üNVHN� IDL]� JHOLUL� VD÷OD\DQ� KD]LQH� ERQRVX� YH�
GHYOHW� WDKYLOLQH� \DWÕUÕP� \DSÕOPÕúWÕU�� <DWÕUÕP� \DSÕODQ� NDPX� Nk÷ÕGÕQÕQ� YDGHVL�
JHOGL÷LQGH�öQHPOL�ELU� IDL]�JHOLUL�HOGH�HGLOPLúWLU��%X� IDL]�JHOLUL�\HQLGHQ�\DEDQFÕ�
SDUD\D� çHYULOGL÷LQGH�� \HUOL� SDUDQÕQ� YDGH� GöQHPL� LçLQGH� GH÷HU� ND]DQPDVÕ�
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GXUXPXQGD� HN� ELU� ND]DQç� VD÷ODPDNWD� YH� EX� ND]DQç� DUELWUDM� ND]DQFÕ� RODUDN�
DGODQGÕUÕOPDNWDGÕU��'ROD\ÕVÕ\OD��\üNVHN�IDL]�RUDQÕ�YH�GH÷HUOL�GöYL]�NXUX��“VÕFDN�
SDUD”� RODUDN� GD� DGODQGÕUÕODQ� VSHNüODWLI� VHUPD\H� JLULúLQL� KÕ]ODQGÕUPÕúWÕU�
�6öQPH]��������V��������������������

%X�IRQ�KDUHNHWOHULQLQ�HQ�Eü\üN�VRUXQX�NÕVD�YDGHOL�ROPDODUÕ�YH�UL]LNROX�
úDUWODUGD� LVH�çRN�NÕVD�YDGHOL� ROPDODUÕ\GÕ��$\UÕFD�PDOL� SL\DVDODUÕQ�JöUHOL� ]D\ÕI�
ROGX÷X�GXUXPODUGD��PDOL�SL\DVD�Eü\üNO�÷�QH�RUDQOD� WXWDUODUÕ�çRN�Eü\üN�RODQ�
EX� IRQODUÕQ� EüWüQ�PDNUR� HNRQRPLN� Eü\üNOüNOHU� ü]HULQGH� HWNLOHUL� çRN� úLGGHWOL�
ROPDNWDGÕU�� 1LWHNLP�� JLUGLNOHULQGH� ILQDQVDO� GHQJHOHUL� JLGHUHN� ER]DUNHQ�
UDKDWODPD�� Eü\üPH� \DUDWPDNWD�� DQL� oÕNÕúODUÕ� LVH� EX� GHQJHOHUL� WHUV� \öQGH�
ER]DUDN� ILQDQVDO� NUL]OHUH� \RO� DçDUNHQ� EX� NUL]OHU� UHHO� NHVLPL� GH� HWNLVL� DOWÕQD�
DOPDNWDGÕU��.D]JDQ������D��V�����������������������

“$VOÕQGD� EX� WüU� VHUPD\H� KDUHNHWOHUL�� 7üUNL\H’GHNL� HVNL�
NXúDNODUÕQ� KLç� GH� \DEDQFÕVÕ� GH÷LOGL�� ����’OL� \ÕOODUGD� JHQç� 7üUNL\H�
&XPKXUL\HWL� ]RUXQOX� RODUDN�����’OHUGH\VH� SHWURO� NUL]LQLQ� HWNLOHULQL� DúPDN�
EHNOHQWLVL\OH� ELU� öOçüGH� EXQODUÕQ� VHUEHVWOL÷LQL� \DúDPÕúWÕ�� øNWLVDW�
WDULKçLOHUL\VH� 2VPDQOÕ¶QÕQ� EX� \ROGDQ� QDVÕO� LIODVD� VüUüNOHQGL÷LQL� ELOL\RUGX��
$\UÕFD�� EX� IRQ� DNÕPODUÕQÕQ�� PDNUR� HNRQRPLN� LVWLNUDUVÕ]OÕ÷ÕQÕ� DúDPDPÕú��
PDOL� GHQJHVLQL� NXUDPDPÕú� HNRQRPLOHUGH� LVWLNUDUVÕ]OÕ÷Õ� GDKD� GD� DUWÕUÕFÕ�
HWNLOHU�\DUDWWÕ÷Õ�HQ�\HWNLOL�$%'’OL�LNWLVDWoÕODUFD�GLOH�JHWLULOL\RUGX��'RUQEXVFK��
������V���������7üUNL\H�LVH��7/’QLQ�NRQYHUWLELOLWHVLQL�LODQ�HWWL÷L������\ÕOÕQGD�
KHP� LúVL]OLN�GXUJXQOXN�� KHP� \üNVHN� HQIODV\RQX� ELUOLNWH� \DúDPDNWD\GÕ” 
�.D]JDQ������D��V�����������������������
*HQHOOLNOH�VSHNüODWLI�DPDçOÕ�RODQ�DúÕUÕ�VHUPD\H�JLULúL�VRQXFX�*2Ü’de 

NDPX� ERUçODQPD� RUDQÕ� \üNVHOPHNWH�� NDPX� NHVLPL� JHOLUOHULQLQ� öQHPOL� ELU�
NÕVPÕQÕ� IDL]� öGHPHOHULQH� D\ÕUPDN� GXUXPXQGD� NDOPDNWDGÕU�� 1LWHNLP�� ����’OÕ�
\ÕOODUGD� 7üUNL\H’GH� GH� NDPX� KDUFDPDODUÕ� LçLQGH� IDL]� öGHPHOHULQLQ� SD\Õ� LON�
VÕUD\Õ� DOPD\D� EDúODPÕúWÕU�� $\UÕFD�� DúÕUÕ� ERUçODQPD� JHUH÷L� JLGHUHN� GDKD�
\üNVHN� IDL]� RUDQÕ� LOH� ERUçODQPD� H÷LOLPLQL� YH� PHYFXW� ERUçOD� LOJLOL� IDL]�
öGHPHOHULQL� JHUçHNOHúWLUHELOPHN� LçLQ� GH� \HQLGHQ� GÕú� ERUç� NXOODQPD� JHUH÷LQL�
EHUDEHULQGH� JHWLUHUHN�� NDPX� GHQJHVLQL� ROXúWXUPDNWD� HQJHO� WHúNLO� HGHQ� ELU�
NÕVÕU�GöQJü\H�\RO�DçPDNWDGÕU�������

����� \ÕOÕQGD� 7üUNL\H’GH� DUWDQ� QHW� VHUPD\H� JLULúLQLQ� LçLQGH� SRUWIö\�
\DWÕUÕPÕ� YH� NÕVD� GöQHPOL� VHUPD\HQLQ� VÕoUDPD� JöVWHUGL÷L� JöUüOP�úWüU��%X� WLS�
DúÕUÕ� JLULúOHULQ� \DUDWWÕ÷Õ� HQ� Eü\üN� VRUXQ� RODQ� XOXVDO� SDUDQÕQ� \DEDQFÕ� SDUDODU�
NDUúÕVÕQGD� GH÷HU� ND]DQPDVÕ\OD� ELUOLNWH� LKUDç� PDOODUÕQÕQ� IL\DWÕ� XOXVODUDUDVÕ�
IL\DWODUD� JöUH� \üNVHOPHNWH�� LWKDO� PDOODUÕ� LVH� XFX]ODPDNWDGÕU�� 8OXVODUDUDVÕ�
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SL\DVDODUGDNL� UHNDEHW� JüFüQüQ� GDKD� çRN� IL\DWD� ED÷OÕ� ROGX÷X� ELU� üONHGH� GH�
XOXVDO� SDUDQÕQ� DúÕUÕ� GH÷HUOHQPHVL� JLEL� ELU� GXUXPGD�� XOXVODUDUDVÕ� SL\DVDGD�
üONHQLQ� UHNDEHW� JüFünü azalmaktadÕU�� $\UÕFD� GH÷HUOHQPLú� \HUOL� SDUD�� LWKDODW�
KDFPLQL� YH�HNRQRPLQLQ� LWKDODWD� ED÷ÕPOÕOÕ÷ÕQÕ� GD�DUWÕUDUDN�GÕú� WLFDUHW� GHQJHVL�
ü]HULQGH�ROXPVX]�HWNL�\DUDWPDNWDGÕU��.HSHQHN�YH�<HQWüUN��������V�������������������

$úÕUÕ� GH÷HUOHQPLú� NXU� SROLWLNDVÕ�çHUçHYHVLQGH� LKUDFDW� NHVLPLQLQ� 7üUN�
/LUDVÕ�LOH�LIDGH�HGLOHQ�LKUDç�JHOLUOHUL��PDOL\HWOHULQGHNL�DUWÕú�RUDQÕQÕQ�çRN�DOWÕQGD�
ELU� RUDQGD� DUWDFDNWÕU�� øKUDç� PDOODUÕQÕQ� PDOL\HWOHUL� JHOLULQLQ� üVWüQGH�
\üNVHOWHFHN�� HOGH� HGLOHQ� NâU� G�úHFHN� YH� EX� VüUHç� GHYDP� HGHUVH� NâU�
HGHPH\HFHN�� KDWWD� ]DUDU� HWPH\H� EDúOD\DFDNWÕU�� øKUDç� NHVLPLQLQ� JLUGLOHULQGH�
\HUOL� �PDO�YH�KL]PHWOHU�QH�NDGDU�\R÷XQVD�DúÕUÕ�GH÷HUOHQPLú�ELU�NXUXQ� LKUDFDW�
ü]HULGHNL� ROXPVX]� HWNLOHUL� GH� R� NDGDU� çRN� RODFDNWÕU�� 'ROD\ÕVÕ\OD�� NHQGL�
üUHWLPLQGH�\HUOL�KDP�YH�\DUÕ�PDPXOOHUL�NXOODQDQ�JHUçHN�VDQD\L�NHVLPLQH��D\QÕ�
úHNLOGH�WDUÕP�YH�PDGHQFLOLN�LúOHWPHOHULQH��PDO�YH�KL]PHW�YHUHQ�\DQ�NXUXOXúODU�
GD�]DUDU�JöUHFHNOHUGLU��%XQXQ�\DQÕVÕUD�üUHWLP�GDOÕ�QH�NDGDU�çRN� LWKDO�JLUGL\H�
GD\DOÕ� LVH�]DUDUÕ�GD�R�NDGDU�D]�RODFDNWÕU��%ö\OH�ELU�RUWDPGD�GD�VDQD\LFL� LWKDO�
JLUGL� NXOODQPD\D� \öQHOHFHNWLU��%ö\OHFH�� KHP� LKUDç� NHVLPLQGHNL� VDQD\L�� WDUÕP�
YH� PDGHQFLOLN� LúOHWPHOHUL� KHP� GH� RQODUD� JLUGL� VD÷OD\DQ� GL÷HU� \HUOL� VDQD\L�
EXQDOÕPD�JLUHUNHQ�LWKDODWWD�SDWODPD�\DúDQDFDNWÕU��

�$úÕUÕ� GH÷HUOHQPLú� GöYL]� NXUX� LOH� LWKDODWWDNL� VHUEHVWOHúPH� ELUOHúLQFH�
HNRQRPLGH� LWKDO� WDOHELQLQ� DUWPDVÕ� QRUPDO� NDEXO� HGLOPHNWHGLU�� <XUWLçL� SL\DVD�
XFX]� YH� VHUEHVW� LWKDOOH� JHOHQ� ERO� \DEDQFÕ� PDOODUÕQ� LVWLODVÕQD� X÷UDU�� <HUOL�
VDQD\L� YH� GL÷HU� IDDOL\HW� NHVLPOHUL� \HWHUOL� ELU� JüPUüN� KLPD\HVL� YH\D� PDGGH�
\DVDNODUÕ�� PLNWDU� VÕQÕUODPDODUÕ� JLEL� NRUXPDODUGDQ� GD� PDKUXP� ROGX÷XQGDQ��
XFX]� YH� ERO� \DEDQFÕ� LWKDODW� NDUúÕVÕQGD� HVNLVL� JLEL� Lç� SD]DUD� çHNLOLS� JüPUüN�
KLPD\HVLQLQ� JHULVLQGH� NHQGLOHULQL� NRUX\DPD]ODU�� øWKDO� WDOHELQLQ� DUWÕúÕ�� LWKDODW�
LçLQ�JHUHNOL�GöYL]�WDOHELQL�YH�GöYL]�JLGHUOHULQL�DUWÕUÕU��'ÕúWD�UHNDEHW��Lç�SL\DVDGD�
\DEDQFÕ� PDOODUD� GD\DQPD� JüFüQü� D]DOWDUDN� HNRQRPLGH� GöYL]� JLGHUOHULQLQ�
KÕ]OD�DUWÕú�JöVWHUPHVL�Vö]�NRQXVX�XOXVDO�HNRQRPLQLQ�GÕú�WLFDUHW�GHQJHVLQLQ�YH�
RQXQOD� ELUOLNWH� FDUL� LúOHPOHU� GHQJHVLQLQ� KÕ]OD� ER]XOPDVÕ� YH� DoÕN� YHUPHVLQH�
QHGHQ� ROPDNWD�� EX� JHOLúPHOHULQ� ELU� VRQXFX� RODUDN� LVH� \XUWLçL� YH� \XUWGÕúÕQGD�
DUWDQ� GÕú� UHNDEHWLQ� HWNLVL� LOH� HNRQRPLQLQ� EüWüQ� NHVLPOHULQGH�ELU� JHULOHPH� YH�
EXQDOÕP�RUWD\D�oÕNDUPDNWDGÕU��.XUGDú��������V�����������
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“'ÕúD�DoÕN�ELU�SL\DVD�HNRQRPLVLQGH�\üNVHN�HQIODV\RQ�RUWDPÕQGD�
X\JXODQDFDN� ID]OD� GH÷HUOHQPLú� ELU� NXU� SROLWLNDVÕQÕQ� QRUPDO� VRQXFX�� Lç�
HNRQRPLGH�VHEHS�ROGX÷X�\D\JÕQ�GHSUHV\RQ�\DQÕQGD�GÕú�öGHPHOHULQ�&DUL�
øúOHPOHU� +HVDEÕQÕ� DoÕN� KDOH� JHWLUPHVLGLU�� $QFDN�� Eö\OH� ELU� DoÕN�� R�
HNRQRPLGH�KHU�KDOüNDUGD�GHUKDO� ELU� GöYL]�NUL]L�PH\GDQD�JHOHFH÷L��Eö\OH�
ELU� NUL]LQ� RUWD\D� oÕNDFD÷Õ� PDQDVÕQGD� DOÕQPDPDOÕGÕU�� ÇüQNü� R� PHPOHNHW�
'Õú� ÖGHPHOHU� 'HQJHVL� &DUL� øúOHPOHU� +HVDEÕQGDNL� DoÕ÷Õ�� 0HUNH]�
%DQNDVÕ¶QÕQ� GöYL]� UH]HUYOHULQL�� YDUVD� WLFDUHW� EDQNDODUÕQGDNL� GöYL]�
UH]HUYOHULQL� NXOODQDUDN� YH\D� GÕúDUGDQ� ERUç� DODUDN�� GÕú� PHPOHNHW�
EDQNDODUÕQGDQ� \D� GD� ED]Õ� WHGELUOHU� DOÕS� PLOOHWOHUDUDVÕ� VHUPD\H� YH� SDUD�
SL\DVDODUÕQGDNL� ELULNPLú� OLNLW� IRQODUÕQ� HNRQRPLVLQH� DNÕúÕQÕ� WHúYLN� HGHUHN�
YH\D� YDUVD� NHQGL� YDWDQGDúODUÕQÕQ� \XUW� GÕúÕQGDNL� GöYL]OHULQLQ� \XUGD�
GöQ�ú�Qü� ö]HQGLUHUHN�� JHQHO� ELU� GH\LúOH� çHúLWOL� VHUPD\H� YH� UH]HUY�
KDUHNHWOHUL� NDQDOÕ\OD� \HQL� GöYL]� LPNDQODUÕ� VD÷OD\ÕS� EXQODUÕ� HNRQRPLVLQH�
DNWDUDUDN�� FDUL� LúOHPOHULQGHNL� DoÕ÷Õ� ILQDQVH� HGHELOLU�� GÕú�öGHPHOHULQGH� YH�
GöYL]� SD]DUÕQGD� ELU� GöYL]� GDUOÕ÷ÕQD� PH\GDQ� YHUPH\HELOLU�� KDWWD� EX�
WHGELUOHUOH� HNRQRPLVLQGH� ELU� VüUH� ELU� GöYL]� EROOX÷X� JöUüQüPü� ELOH�
\DUDWDELOLU��%DúND�RODVÕOÕNODU�GD�YDUGÕU��'ÕúDUÕ\D�R�NDGDU�ERUçODQÕU�NL��\D�GD�
JüQüPü]üQ� GH\LPL\OH� GÕúWDQ� R� NDGDU� OLNLW� VHUPD\H� DNÕúÕQD� NHQGLQL�
FH]EHGHU� NL�� ERUçODQGÕNODUÕ� GöYL]OHULQ� ELU� NÕVPÕ� LOH� FDUL� LúOHPOHUGHNL� DoÕ÷Õ�
NDSDWWÕ÷Õ� JLEL�� GöYL]� DNÕPÕQÕQ� ID]ODVÕ\OD� GöYL]� UH]HUYOHULQL� WDNYL\H� GDKL�
HGHELOLU��&DUL� LúOHPOHUL� DoÕN� YHUGL÷L� KDOGH�GöYL]� UH]HUYOHUL�DUWPÕú�JöUüQüU”�
�.XUGDú��������V��������������������
<DEDQFÕ� VHUPD\H� JLULúOHULQLQ� LWKDODW� KDFPLQL� DUWÕUPDVÕQÕ� YH� \HUOL�

SDUDQÕQ� GH÷HUOHQPHVLQL� ELU� öOçüGH� GH� ROVD� öQOHPHN� LçLQ�� *2Ü’nün merkez 

EDQNDODUÕQÕQ�XOXVODUDUDVÕ�UH]HUY�ELULNWLUPHOHUL�JHUHNPLúWLU��%LU�JHOLúPHNWH�RODQ�
üONH� RODUDN� 7üUNL\H’GH�� ����� \ÕOÕQGDQ� LWLEDUHQ� XOXVODUDUDVÕ� UH]HUYOHU� KÕ]OD�
DUWPÕúWÕU��5H]HUY�ELULNWLUPHQLQ�SDUDVDO� WDEDQÕ�JHQLúOHWPHN�JLEL�ROXPVX]�HWNLVL�
ROPXúWXU�� 3DUDVDO� WDEDQGDNL� JHQLúOHPH�� HNRQRPLGH� HQIODV\RQLVW� ELU�
JHQLúOHPH\H� \RO� DçPDPDVÕ� LçLQ� 7&0%’QÕQ� SL\DVD\D� VüUG�÷�� Nk÷ÕWODUOD�
VWHULOL]H� HGLOPLúWLU�� )DNDW� X\JXODPD� ELU� \DQGDQ� IDL]� RUDQODUÕQÕQ� DUWPDVÕQD�
QHGHQ�ROXUNHQ��ELU�\DQGDQ�GD�HQIODV\RQLVW�JHQLúOHPH\L�öQOH\HPHPLúWLU���

7üUNL\H’QLQ� NÕVD� YDGHOL� GÕú� VHUPD\H\L� çHNPHVLQGH�� \üNVHN� UHHO� IDL]�
X\JXODPDVÕ�HWNLOL�ROPXúWXU��5L]LNRVX]�PHQNXO�GH÷HU�VD\ÕODQ�NDPX�ERUçODQPD�
ND÷ÕWODUÕQGD� IDL]� KDGOHULQLQ� \üNVHNOL÷L�� KHP� GöYL]�IDL]� DUELWUDMÕ� \ROX\OD� NâU�
HWPHN� LVWH\HQ�\DEDQFÕ�\DWÕUÕPFÕODUÕ�çHNPLú�KHP�GH�\HUOHúLN� WLFDUL�EDQNDODUÕQ�
YH� úLUNHWOHULQ� GÕúDUÕGDQ� NÕVD� YDGHOL� ERUçODQDUDN� LçHULGH� EX� ND÷ÕWODUD� \DWÕUÕP�
\DSPDODUÕQD�QHGHQ�ROPXúWXU��+HU� LNL� GXUXPGD�GD�VHUPD\H�JLULúL�ROPDNWD�YH�
7/’QLQ� GH÷HUL� UHHO� RODUDN� \üNVHOPHNWH�� GROD\ÕVÕ\OD� GD� HQIODV\RQGDQ� GDKD�
G�ú�N�GHYDOüDV\RQ�\DUDWÕOPDNWD�YH�VHUPD\H�oÕNÕúÕ�GXUXPXQGD�GD�EXQXQ�WDP�
WHUVL�JHUçHNOHúPHNWHGLU��.D]JDQ��������V����������

����’GHQ� VRQUD� 7/� NÕVD� YDGHOL� VHUPD\H� JLULúOHULQLQ� HWNLVL\OH� DúÕUÕ�
GH÷HUOHQPH\H�EDúODGÕ÷Õ için, reel devalüDV\RQODUÕQ�IL\DWODUD�HWNLVL�ROPDPÕúWÕU��
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+DWWD� GÕú� WLFDUHW� NHVLPLQGH� IL\DWODUÕQ� JöUHOL� RODUDN� Lç� IL\DWODUGDQ� GDKD� \DYDú�
DUWPDVÕ� JHQHO� IL\DW� Gü]H\LQL� DúD÷Õ� çHNHQ� ELU� HWNL� \DUDWPÕúWÕU�� )DNDW� EX�
GöQHPGH� GH� HQIODV\RQD�� EDQND� VLVWHPLQGH� NUHGL� JHQLúOHPHVL� \DUDWDQ� NÕVD�
YDGHOL� VHUPD\H� JLULúOHUL� LYPH� YHUPLúWLU�� 7LFDUL� EDQNDODUÕQ� NUHGL� KDFLPOHUL�
WRSODGÕNODUÕ� PHYGXDWÕQ� ü]HULQH� oÕNPÕúWÕU�� %XQXQ� DUGÕQGD� \DWDQ� QHGHQ� LVH�
����’GH� X\JXODPD\D� NRQXOGX÷XQGD� SDUDVDO� ER\XWX� öQHPVHQPH\HQ� IDNDW�
����� \ÕOÕQGD�����PLO\DU�GRODUD� YH� VüUHNOL� DUWDUDN�����’GH������PLO\DU� GRODUD�
\üNVHOPLú� RODQ� GöYL]� WHYGLDW� KHVDSODUÕ� YH� WLFDUL� EDQNDODUÕQ� JLGHUHN� Eü\ü\HQ�
GöYL]�IDL]�DUELWUDMÕ�LçLQ�D\UÕODQ�IRQODUGÕU��.D]JDQ��������V���������

����’OÕ� \ÕOODUD� JHOLQGL÷LQGH� Eü\üPH� KÕ]ÕQÕQ� VHUPD\H� JLULú� oÕNÕúODUÕ\OD�
D\QÕ� \öQGH�� FDUL� LúOHPOHU� ELODQçRVX� GHQJHVL� LOH� LVH� WHUV� \öQGH� KDUHNHW� HWWL÷L�
Jö]OHPOHQPHNWHGLU��6HUPD\H�JLULúOHUL�GDKD�G�ú�N�IDL]OHUOH�JHQLúOH\HQ�NUHGLOHU�
DUDFÕOÕ÷Õ\OD� WüNHWLP�KDUFDPDODUÕQÕ� DUWÕUPDNWD�YH�EX� WüNHWLP�DUWÕúÕ�Eü\üPHQLQ�
ND\QD÷ÕQÕ� ROXúWXUPDNWDGÕU�� +DUFDPD� DUWÕúÕQD� 7/’QLQ� GöYL]� SL\DVDVÕQGD� UHHO�
RODUDN� GH÷HUOHQPHVL� HNOHQGL÷LQGH� FDUL� LúOHPOHU� ELODQçRVX� DoÕ÷ÕQÕQ� Eü\üPHVL�
NDoÕQÕOPD]�KDOH� JHOPHNWHGLU��'ROD\ÕVÕ\OD�� EX�GöQHPGH�Eü\üPH\H� LKUDFDW� YH�
YHULP� DUWÕúÕ� GH÷LO�� VDGHFH� WüNHWLP� KDUFDPDGD� ND\QDNOÕN� HWPLúWLU� �.D]JDQ��
����D��V�����������������

����’OÕ�\ÕOODU�7üUNL\H� LçLQ�PDO�YH�VHUPD\H�KDUHNHWOHULQLQ�KHU�ELçLPL\OH�
VHUEHVWOHúPHVL�GHPHN�ROPXúWXU��%X�VüUHç��GHQHWLPOHULQ�JöUHOL�RODUDN�D]DOPÕú�
ROVD� GD� ELU� öOçüGH� VüUGüUüOHELOGL÷L� ����’OL� \ÕOODUÕQ� RUWDPÕQGDQ� L\LFH�
IDUNOÕODúPÕúWÕU�� ����’OL� \ÕOODUÕQ� EDúÕQGD� 7üUNL\H� LWKDODW� YH� LKUDFDWÕQGDNL�
VHUEHVWOHúPH\L� öQFH� ,0)�� VRQUD� GD� 'üQ\D� %DQNDVÕ’nÕQ� SURJUDPODUÕ\OD� YH�
Jö]HWLPL� DOWÕQGD� VüUGüUP�úWü�� %X� GöQHPGH� JHUçHNOHúWLULOHQ� VHUEHVWOHúWLUPH�
IDDOL\HWOHULQLQ� Eü\üN� NÕVPÕ�� LWKDODWWDNL� PLNWDU� NÕVÕWODPDODUÕQÕQ� JüPUüN� YHUJLVL�
YH� D\QÕ� HWNL\L� \DUDWDFDN� YHUJLOHUH� �7RSOX� .RQXW� )RQX� JLEL�� GöQ�úWüUüOPHVL�
úHNOLQGH�ROPXúWX������’OÕ�\ÕOODUGD�PDO�DNÕPODUÕQÕQ�VHUEHVWOHúPHVLQH�\RO�DçDQ�
HWNHQOHU� IDUNOÕODúPÕúWÕU�� ����� $÷XVWRV� D\ÕQGD� 7/’QLQ� NRQYHUWLELOLWHVLQLQ�
\üUüUO�÷H� JLUPHVL\OH� LWKDODWWDNL� QRPLQDO� NRUXPD� RUDQODUÕQÕQ� \HQL� GXUXPOD�
X\XPOX�KDOH�JHWLULOPHVL�JHUHNPLúWLU��

�.D]JDQ� �����D�� V�����’D� JöUH� Eü\üPH� VHUPD\H� JLULúOHUL� YH� &ø%�
DoÕNODUÕQD� HQGHNVOHQGL÷LQGH�� EXQXQ� LVWLNUDUVÕ]ODúPDVÕ� NDoÕQÕOPD]GÕU�� çüQNü�
KHU� JLULúLQ� ELU� oÕNÕúÕ� YDUGÕU�� $\UÕFD� 7üUNL\H� JLEL� PDNUR�GHQJHVLQL� NXUDPDPÕú�
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üONHOHUGH�� VHUPD\H� JLULúL� KHP� NÕVD� VüUHOL�JHçLFL� QLWHOLNWH�� KHP� GH� � UL]LNR\X�
NDUúÕODPDN�ü]HUH�çRN� \üNVHN� NâU� SD\Õ� EHNOHPHNWHGLU�� �'ROD\ÕVÕ\OD�� oÕNDUNHQ�
GDKD� öQFH� \DUDWWÕ÷Õ� Eü\üPHGHQ� Eü\üNçH� ELU� SD\� DOPDNWD�� GDUDOPDQÕQ� UHHO�
ND\QDNODUÕQÕ� Eü\üWPHNWHGLU�� 6HUPD\H� JLULú�oÕNÕúODUÕ�� 7üUNL\H� HNRQRPLVLQGH�
Eü\üPH\L� “VÕIÕU� WRSODPOÕ� ELU� R\XQ”D� � GöQ�úWüUPHNWHGLU�� ÇüQNü� JLULúOHULQ�
JHWLUGLNOHULQL�oÕNÕúODU�WDP�WHUVL�\öQGH�HWNLOHUOH�JöWüUPHNWHGLU��

.D]JDQ� �����D�� V�����’D� JöUH� NüUHVHOOHúPH�� ELU� ER\XWX\OD� NUL]OHUGH�
DWÕO� NDSDVLWH� YH� UHNDEHWWHQ� NDoÕúOD� VHUPD\HQLQ� PDUMLQDO� VHUPD\H�KDVÕOD�
RUDQÕQÕ� \üNVHOWPLúWLU�� GL÷HU� ER\XWX\OD� GD� Eü\üPHQLQ� ND\QDNODUÕQÕ� LKUDFDW�
DUWÕúÕ�� YHULP� DUWÕúÕ�WHNQRORMLN� GH÷LúPH� JLEL� VD÷ODP� WHPHOOHULQGHQ� VDSWÕUÕS��
WüNHWLP� KDUFDPDODUÕ� DUWÕúÕQD� ED÷OÕ� NÕOPDNWDGÕU�� %X� LVH� VüUGüUüOHPH]� ELU�
GXUXPGXU��

����’GHQ� LWLEDUHQ� HPHN� öUJüWOHULQLQ� YH� VHQGLNDODUÕQ� HPHN�
SL\DVDODUÕQGD� JüçOHULQL� KLVVHWWLUPH\H� EDúODPDVÕ� YH� HNRQRPLGHNL� “SRSüOLVW”�
H÷LOLPOHULQ� GH� HWNLVL\OH�� UHHO� üFUHWOHULQ� NDPX� VHNWöUüQGHQ� EDúOD\DUDN�
\üNVHOPH\H�EDúODGÕ÷Õ�Jö]OHQPLúWLU��%XQXQ�\DQÕVÕUD��NÕUVDO�HNRQRPL\H�\öQHOLN�
IL\DW� GHVWHNOHULQLQ� GH� � \R÷XQODúWÕ÷Õ� YH� NÕUVDO� NHVLPLQ� JHOLUOHULQH� RODQ� GHYOHW�
GHVWH÷LQLQ�DUWPDVÕQÕQ�GD�NDWNÕVÕ� LOH� Lç�WLFDUHW�KDGOHULQLQ�WDUÕP�OHKLQH�GöQG�÷��
JöUüOP�úWüU� �%RUDWDY�� <HOGDQ� YH� .öVH�� ������� %X� JHOLúPHOHU� çHUçHYHVLQGH�
G�ú�N�üFUHWH� GD\DOÕ� NODVLN� ELULNLP� VüUHFL� VRQD� HUHUHN� IDUNOÕ� ND\QDN� DNWDUÕPÕ�
PHNDQL]PDODUÕQÕQ� X\JXODPD\D� NRQXOPDVÕ� ]RUXQOX� KDOH� JHOPLúWLU� �<HOGDQ��
����D��V�������

���������� GöQHPLQGH� PDNUR� LVWLNUDU� VüUHNOL� Jö]� DUGÕ� HGLOPLúWLU��
(QIODV\RQ�RUDQÕ�����’ODU�Gü]H\LQGH�VH\UHGHUNHQ�GöYL]�NXUX�DUWÕú�KÕ]Õ�VDGHFH�
�� ��� Gü]H\LQGH� NDOPÕú� GROD\ÕVÕ\OD� 7/� DúÕUÕ� GH÷HUOHQPH� VüUHFLQH� JLUPLúWLU��
)LQDQVDO� VHUEHVWOHúPH� DOWÕQGD� LKUDFDW� KÕ]Õ� �� �� Gü]H\LQGH� JHUçHNOHúLUNHQ��
LWKDODW� WDOHEL�KÕ]OD�DUWPÕú�YH� LKUDFDWÕQ�LWKDODWÕ�NDUúÕODPD�RUDQÕ�����’QLQ�DOWÕQD�
G�úP�úWüU��<HOGDQ������D��V������

'ÕúD� DoÕODQ� YH� GÕú� GüQ\D� LOH� UHNDEHWH� JLULúHQ� ELU� XOXVDO� HNRQRPLQLQ�
VHUPD\H� \DWÕUÕPODUÕQGD� öQFHOLNOHULQLQ� GH� GÕú� WLFDUHWH� \öQHOLN� RODUDN� çDOÕúDQ�
VHNWöUOHUH� \öQHOWLOPLú� ROPDVÕ� EHNOHQLUNHQ� 7üUNL\H’GH� JHUHN� NDPX�� JHUHNVH�
ö]HO�VDELW�VHUPD\H�\DWÕUÕPODUÕ�“WLFDUHWH�NRQX�ROPD\DQ”�VHNWöUOHUH�\öQHOPLúWLU��
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øPDODW� VDQD\LLQH�\öQHOHQ�VDELW�VHUPD\H�\DWÕUÕPODUÕQÕQ�SD\Õ�� LKUDFDWD�\öQHOLP�
\ÕOODUÕ�RODQ�����������DUDVÕQGD������FLYDUÕQGD�NDOÕUNHQ��NRQXW�\DWÕUÕPODUÕQÕQ�
SD\Õ� �� ��’H� \üNVHOPLúWLU�� 'DKD� öQFH� GH� EHOLUWLOGL÷L� ü]HUH�� DúÕUÕ� VHUPD\H�
JLULúLQLQ� WLFDUHWH� NRQX� RODQ� VHNWöUOHU� �XOXVODUDUDVÕ� WLFDUHWL� \DSÕODELOHQ�� WDUÕP��
LPDODW�YH�PDGHQFLOLN��LOH�WLFDUHWH�NRQX�ROPD\DQ�VHNWöUOHU��XOXVODUDUDVÕ�WLFDUHWL�
ROPD\DQ��NRQXW��XODúWÕUPD�YH�GDKD�çRN�LçH�GöQüN�KL]PHW�VHNWöUOHUL��ü]HULQGH�
IDUNOÕ�HWNLOHUL�ROPDNWDGÕU��<HUOL�SDUDQÕQ�\DEDQFÕ�SDUDODU�NDUúÕVÕQGD�UHHO�RODUDN�
GH÷HU� ND]DQPDVÕ�� WLFDUHWH� NRQX� RODQ� YH� ROPD\DQ�PDOODUÕQ� JöUHOL� IL\DWODUÕQÕQ�
LNLQFLVL� OHKLQH� GH÷LúWLUHUHN�� WLFDUHWH� NRQX� ROPD\DQ� VHNWöUOHUGH� NâUOÕOÕN� YH�
\DWÕUÕP� DUWÕúÕQD� \RO� DçPDNWDGÕU�� 6RQXç� RODUDN� LPDODW� VDQD\LL� ROXPVX]�
HWNLOHQPHNWH�YH�KL]PHW�LOH�WLFDUHW�VHNWöUüQGH�úLúPHOHU�PH\GDQD�JHOPHNWHGLU��
1LWHNLP�� ILQDQVDO� VHUEHVWOHúPH\OH� ������������ ELUOLNWH� ö]HO� \DWÕUÕPODU� LçLQGH�
LPDODW� VDQD\LLQLQ� SD\Õ daha da gerileyerek % 24 düzeyine inmiúWLU�� )DNDW�
WLFDUHWH� NRQX� ROPD\DQ� NRQXW� \DWÕUÕPODUÕQÕQ�� WRSODP� ö]HO� VDELW� VHUPD\H�
\DWÕUÕPODUÕ� LçLQGHNL� SD\Õ� �� ��’\H� \üNVHOPLúWLU�� .DPX� \DWÕUÕPODUÕQÕQ� LPDODW�
VDQD\LLQH�D\UÕODQ�SD\ÕQÕQ�VH\UL�GH�ö]HO�\DWÕUÕPODUD�SDUDOHO�úHNLOGH�GH÷LúHUHN��
���������� \ÕOODUÕ� DUDVÕQGD�������� LNHQ� ���������� \ÕOODUÕ� DUDVÕQGD������’\H�
G�úP�úWüU��%X�H÷LOLPOHU������.UL]L�VRQUDVÕQGD�GD�GHYDP�HWPLú�YH�ö]HO�LPDODW�
VDQD\L�\DWÕUÕPODUÕQÕQ� WRSODP�LçLQGHNL�SD\Õ�����’H��NDPX�\DWÕUÕPODUÕQGDNL�SD\Õ�
LVH������’H�NDGDU�G�úP�úWüU��<HOGDQ������D��V���������

'Õú�öGHPH�JüçOüNOHULQLQ�\R÷XQODúWÕ÷Õ������öQFHVLQGH��NÕVD�VüUHOL�GÕú�
ERUç�RUDQÕQÕQ�\üNVHN�ROPDVÕQÕQ�QHGHQL��X]XQ�GöQHPOL�NDPX�ERUçODQPDVÕQGD�
\DúDQDQ� JüçOüNOHU� ROPXúWXU�� +DOEXNL� ����’OL� \ÕOODUÕQ� RUWDODUÕQGD� EDúOD\DQ� YH�
ö]HOOLNOH�����’OÕ�\ÕOODUGD�JöUüOHQ�NÕVD�VüUHOL�GÕú�ERUç�DUWÕúÕQÕQ�QHGHQL�WDPDPHQ�
IDUNOÕGÕU��6RQ�\ÕOODUGD�ö]HO�NHVLPLQ��LúOHWPH�VHUPD\HVL�YH�VSHNüODWLI�DPDçODUOD�
GÕú� ERUçODQPD\D� JLWPHOHUL� QHGHQL\OH� NÕVD� VüUHOL� GÕú� ERUçODUÕQ� DUWÕúÕQGD� HWNLQ�
ROPXúODUGÕU�� %XQXQ� DUGÕQGD� \DWDQ� � DQD� QHGHQ� LVH�� Lç� YH� GÕú� IDL]� RUDQODUÕ�
DUDVÕQGDNL� ROD÷DQüVWü� IDUN� YH� EXQD� NRúXW� RODUDN� 7/’QLQ� GH÷LúLP� IL\DWÕQÕQ�
�GöYL]� NXUODUÕQÕQ�� HQIODV\RQXQ� DOWÕQGD� \D� GD� RQD� \DNÕQ� ELU� H÷LOLP�
JöVWHUPHVLGLU�� øúOHWPH� NUHGLOHULQGH� ELU� \ÕO� RODQ� VüUH� VÕQÕUODPDVÕQÕQ� �����
RUWDODUÕQGD�NDOGÕUÕOPDVÕ� YH� LNL� \ÕOGDQ�X]XQ�VüUHOL� NUHGLOHUH�X\JXODQDQ�.D\QDN�
.XOODQÕPÕ�'HVWHNOHPH�)RQX’QD�\DSÕODQ����’OÕN�NHVLQWLQLQ�NDOGÕUÕOPDVÕ��LúOHWPH�
NXOODQÕPÕQÕ�DUWÕUPÕúWÕU��.HSHQHN�YH�<HQWüUN��������V�������
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����� \ÕOÕQGDQ� GRNVDQOÕ� \ÕOODUÕQ� LNLQFL� \DUÕVÕQD� X]DQDQ� GöQHP� UHHO�
VHNWöU�� PDOL� VHNWöU� YH� NDPX� PDOL\HVLQGH� JHUçHNOHúWLULOHQ� YH� VRQXçODUÕ�
DoÕVÕQGDQ�� 7üUNL\H� HNRQRPLVLQLQ� ����� \ÕOÕQGD� X\JXODPD\D� NR\GX÷X� \DSÕVDO�
GöQ�ú�P�YH�VHUEHVWOHúPH�SROLWLNDODUÕQÕ�Jö]OHU�öQüQH�VHUPLúWLU��%X�GöQHPGH�
NRQVROLGH�EüWçH� YH� NDPX�NHVLPL� DoÕNODUÕ� YH� ILQDQVPDQ� LKWL\DFÕ� DUWPÕú�� Lç� YH�
GÕú� ERUç� VWRNODUÕ� \üNVHOPLú�� Lç� YH� GÕú� ERUç� VHUYLVOHUL� D÷ÕUODúPÕúWÕU�� “$oÕNODU”��
KÕ]OÕ�ERUçODQPD�YH�JLGHUHN�ER\XWODUÕ�JHQLúOH\HQ�“ND\ÕW�GÕúÕ�HNRQRPL”� LOH�“UDQW�
HNRQRPLVL”� 7üUNL\H� HNRQRPLVLQLQ� EX� GöQHPGHNL� EHOLUJLQ� ö]HOOLNOHULGLU�� �����
\ÕOÕQD� JHOLQGL÷LQGH� L]OHQPHNWH� RODQ� LNWLVDW� SROLWLNDODUÕQÕQ� ROXúWXUGX÷X� ELULNLPOL�
ROXPVX]�VRQXçODUD�\HQLOHUL�HNOHQPLúWLU�������\ÕOÕQGD�NDPX�DoÕ÷Õ��LWKDODW�YH�GÕú�
ERUçODQPDGDQ�GHVWHN�EXODUDN�KÕ]OÕ�HNRQRPLN�Eü\üPH���������GHYDP�HWPLúWLU��
%ü\üPH\L�GHVWHNOH\HQ��JHULOHPHNWH�RODQ�Lç�WDVDUUXIODU�GH÷LO�WüNHWLP�ROPXúWXU���

(NRQRPL� UHHO� ND\QDN� \DUDWPDPÕú�� Eü\üPHQLQ� HWNLVL\OH� NDPX�NHVLPL�
ERUçODQPD� JHUH÷L� DUWPÕú� YH� VRQXç� RODUDN� \HQL� ERUçODQPD\D� JLGLOPLúWLU��
7HRULGH� \üNVHN� IDL]LQ� Lç� WüNHWLP� GROD\ÕVÕ\OD� WDOHEL� NÕVPDVÕ� JHUHNLUNHQ�� �����
\ÕOÕQGD� WHUV� \öQGH� ELU� JHOLúPH� ROPXúWXU�� '�ú�N� GöYL]� NXUX� SROLWLNDVÕ�
VüUGüUüOüUNHQ� NDPXQXQ� GDKD� NROD\� ERUçODQDELOPHVL� YH� IDL]� \üNüQüQ�
D]DOWÕOPDVÕ�DPDFÕ\OD� L]OHQHQ�SROLWLND� LVH��üç�D\OÕN�ERUçODQPD\D�EDúYXUXOPDVÕ�
YH� \DSD\� PüGDKDOHOHUOH� IDL]OHULQ� G�ú�UüOPH\H� çDOÕúÕOPDVÕGÕU�� 'öYL]H� RODQ�
WDOHELQ�LWKDODWWDNL�\üNVHOLúOH�DUWPDVÕ�VRQXFXQGD�GöYL]�NXUXQXQ�GD�ELOLQHQ�IL\DW�
WDOHS� LOLúNLVL�GR÷UXOWXVXQGD�DUWPDVÕ�JHUHNLUNHQ��G�ú�N�GöYL]�NXUX�SROLWLNDVÕQD�
GHYDP� HGLOPLúWLU�� øWKDODWÕQ� DUWPD\D� GHYDP� HWPHVL� YH� EXQD� ED÷OÕ� RODUDN� GÕú�
WLFDUHW�YH�FDUL�DoÕ÷ÕQ�KÕ]OD�DUWPDVÕ��çHOLúNLOHUL�GDKD�GD�JüçOHQGLUPLúWLU��%XQXQ�
\DQÕVÕUD� \HWHUVL]� YHUJL� JHOLUOHUL� LOH� ILQDQVH� HGLOHPH\HQ� KDUFDPDODU� GD� Lç�
ERUçODQPDQÕQ�KÕ]�ND]DQPDVÕQD�QHGHQ�ROPXúWXU� �6öQPH]��������V�����������
1LWHNLP������������GöQHPLQGH�NDPX�NHVLPL�ERUçODQPD�JHUH÷LQLQ�*60+’\H�
RUDQÕ� �� ���’GHQ� �� ��’\H� \üNVHOPLúWLU�� $\UÕFD�� GÕú� ERUçODQPD� GD�� Lç�
ERUçODQPDQÕQ� ILQDQVPDQGD� \HWHUVL]� NDOPDVÕ� YH� FDUL� DoÕN� QHGHQL\OH�
KÕ]ODQPÕúWÕU��1LWHNLP������’GH������PLO\DU�GRODU�RODQ�YH�����’GH������PLO\DU�
GRODU� RODQ� GÕú� ERUç� VWRNX� ����’WH� ����� PLO\DU� GRODUD� \üNVHOPLúWLU�� $UWDQ�
ERUçODQPDODUÕQ� \DQÕ� VÕUD� 7&0%� ND\QDNODUÕQD� EDúYXUXODUDN� SDUDVDOODúPD\D�
JLGLOPLúWLU��
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%üWüQ� EX� JHOLúPHOHU� VRQXFXQGD�� 2FDN� ����’WH� PDOL� SL\DVDODUGD�
öQHPOL� çDONDQWÕODU� EDú� JöVWHUPLú�� öQFH� \DSD\� RODUDN� ERUVD� HQGHNVL� KÕ]OD�
WÕUPDQPÕú��VRQUD�GD�GöYL]�NXUODUÕ�KÕ]OD�GH÷HU�ND]DQPÕúWÕU��3L\DVDODUÕQ�7/’\H�
ER÷XOGX÷X� ELU� RUWDPGD�� 7üUNL\H’QLQ� NUHGL� QRWXQXQ� G�ú�UüOPHVL� YH� SVLNRORMLN�
EHNOHQWLOHU� GH� GöYL]H� RODQ� WDOHS� SDWODPDVÕQÕ� EHVOHPLúWLU�� %X� \DúDQDQODU�
HQIODV\RQXQ� GD� KÕ]ODQPDVÕQD� \RO� DçPÕúWÕU�� ����� \ÕOÕQGD� �� ����� RODQ�
HQIODV\RQ� RUDQÕ� ����’WH� �� �����’\D� \üNVHOPLúWLU�� 'DKD� VRQUD� \DSÕODQ�����������
�� ����’OLN� GHYDOüDV\RQXQ� DUGÕQGDQ� 0HUNH]� %DQNDVÕ� GöYL]� SL\DVDODUÕQGD�
GöYL]� VDWPÕú�� 7/’\H� X\JXODQDQ� IDL]� EDQNDODUDUDVÕ� SL\DVDGD� \üNVHOWLOPLú� YH�
+D]LQH� GDKD� \üNVHN� IDL]OH� ERUçODQPD\D� çDOÕúPÕúWÕU�� 7LFDUL� EDQNDODU� GD�
PHYGXDW� YH� NUHGL� IDL]OHULQL� öQHPOL� öOçüGH� \üNVHOWPLúOHUGLU� �6öQPH]�� �����������
V�����������

�����\ÕOÕQGD�KüNüPHW��NÕVD�YDGHOL�HNRQRPLN�KHGHIOHUGHQ�ELULQLQ�NDPX�
EüWçHVL� ü]HULQGH� EDVNÕ� \DUDWDQ� IDL]OHUL� G�ú�UPHN� ROGX÷XQX� DoÕNODPÕúWÕU��
%ö\OHFH� ����� \ÕOÕQD� NDGDU� 7/’QLQ� GH÷HUOHQPHVLQH� LODYH� RODUDN� \üNVHN� IDL]�
RUDQÕQÕQ� G�ú�UüOPHVL� KHGHIOHQLQFH� HNRQRPLGH� DGHWD� LNL� WDQH� QRPLQDO� oÕSD�
ROXúPXúWXU�� 5DV\RQHO� HNRQRPL� SROLWLNDODUÕ� DoÕVÕQGDQ�� D\QÕ� DQGD� LNL� WDQH�
QRPLQDO� oÕSD� VD÷ODPD\D� çDOÕúPDN� VüUGüUüOPHVL� ]RU� YH� PDOL\HWL� \üNVHN� ELU�
SROLWLNDGÕU�� .XUODUÕQ� GH÷HU� ND\EHWPHVLQH� L]LQ� YHUPH\HUHN� \DSD\� YH� JHçLFL�
\öQWHPOHUOH� IDL]� RUDQODUÕ� G�ú�UüOPH\H� çDOÕúÕOPÕúWÕU�� <üNVHN� ERUç� VWRNXQD� YH�
LçVHO�GHQJHVL]OL÷H�VDKLS�� WLFDUHW� YH�VHUPD\H�KDUHNHWOHULQL�VHUEHVWOHúWLUPLú�YH�
GöYL]� NXUXQX� QRPLQDO� oÕSD� RODUDN� NXOODQDQ� HNRQRPLOHU�� IDL]� RUDQÕQÕ� \üNVHN�
WXWPDN� ]RUXQGD� NDOPDNWDGÕUODU�� $NVL� WDNWLUGH� GHYDOüDV\RQ� EHNOHQWLOHUL�
QHGHQL\OH��GöYL]H�\öQHOPH�\DúDQDFDN�YH�IDL]�NXU�PDNDVÕ�NDSDQDUDN�üONHGHQ�
VHUPD\H� oÕNÕúÕQD� \RO� DçDELOHFHNWLU� �$NODU�� ������ V������ .DPX� DoÕNODUÕQÕQ�
DUWPDVÕQGD� HQ� Eü\üN� NDOHPL� ROXúWXUPD\D� EDúOD\DQ� \üNVHN� IDL]� öGHPHOHULQL�
D]DOWPDN� LVWH\HQ�KüNüPHWLQ�� IDL]�RUDQODUÕQÕ�ERUçODQPD�LKWL\DFÕQÕ�D]DOWDUDN�YH�
WHPHO� \DSÕVDO� GHQJHVL]OLNOHUL� Gü]HOWHUHN� G�ú�UPHVL� JHUHNPHNWHGLU�� (÷HU�
\DSD\� YH� NÕVD� YDGHOL� öQOHPOHUOH� G�ú�UüOPH\H� çDOÕúÕOÕUVD� HNRQRPL� JüYHQ�
EXQDOÕPÕQD�YH�NUL]H�VüUüNOHQPHNWHGLU��%DKçHFL��������V�������������������

“����� \ÕOÕQGD� X\JXODPD\D� NRQXODQ� G�ú�N� GöYL]� NXUX�
X\JXODPDVÕ� ����� \ÕOÕQGD� VüUGüUüOüUNHQ�� GÕú� WLFDUHW� DoÕ÷Õ� ������ PLO\DU�
GRODU��YH�FDUL�DoÕ÷ÕQ������PLO\DU�GRODU��öQHPOL�WXWDUODUD�XODúWÕ÷Õ�RUWDPODUGD�
NDPXQXQ� GDKD� NROD\� ERUçODQDELOPHVL� LçLQ� IDL]OHULQ� \DSD\� PüGDKDOHOHUOH�
DúD÷Õ\D� çHNLOPH\H� çDOÕúÕOPDVÕ� VRQXFXQGD� NUL]LQ� RUWD\D� oÕNWÕ÷ÕQÕ�
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JöVWHUPHNWHGLU��%X�JHOLúPHOHU�D\QÕ�]DPDQGD�\HWHUVL]�YHUJL�JHOLUOHULQLQ�GH�
ILQDQVH� HGHPHGL÷L� KDUFDPDODUÕQ� Lç� DoÕ÷ÕQ�� ED÷OÕ� RODUDN� GD� Lç� YH� GÕú�
ERUçODQPDQÕQ� WÕUPDQPDVÕQD� YH� 7&0%� ND\QDNODUÕQÕQ� \R÷XQ� ELçLPGH�
NXOODQÕOPDVÕQD� \RO� DçWÕ÷ÕQD� LúDUHW� HWPHNWHGLU�� <üNVHN� GöYL]� NXUX�
SROLWLNDVÕQÕQ� WHUN� HGLOHUHN� ����’GHQ� LWLEDUHQ� WDP� WHUVL� ELU� X\JXODPD\D�
JHçLOPHVL�� VDOW� ����� NUL]L� DoÕVÕQGDQ� GH÷LO�� Lç� YH� GÕú� ERUçODQPDQÕQ�
DQODúÕOPDVÕ�\öQüQGHQ�Eü\üN�öQHP�WDúÕPDNWDGÕU��%X�\öQGHQ�ö]HOOLNOH�PDOL�
VHUEHVWOHúPH�ü]HULQGH�GXUPDN�JHUHNPHNWHGLU”��6öQPH]��������V���������

����“����� \ÕOÕQÕQ� LNLQFL� \DUÕVÕQGD�� JHUHN� NDPX� DODQÕQGD�� JHUHNVH�
GH�GÕú�HNRQRPLN�LOLúNLOHU�YH�SDUD�SL\DVDODUÕQGD�RUWD\D�oÕNDQ�GHQJHVL]OLNOHU�
YH� JHOLúPHOHU� QHGHQL\OH� HNRQRPLGH� \HQL� SROLWLND� DUD\ÕúODUÕ� RUWD\D� oÕNWÕ��
*HUHN� HQIODV\RQOD� PüFDGHOH� HGHELOPHN� JHUHNVH� NDPX� ERUç� \üNüQü�
D]DOWDELOPHN� LçLQ� IDL]�RUDQODUÕQÕ�G�ú�N�WXWPD\Õ�DPDçOD\DQ�EX�\HQL�SROLWLND�
DUD\ÕúODUÕ�� GöYL]� WDOHELQLQ� KÕ]OD� DUWPDVÕ\OD� VRQXçODQGÕ�� %X� VüUHç� X]XQ�
]DPDQGDQ� EHUL� \DúDQDQ� HNRQRPLN� GHQJHVL]OLNOHULQ� ����� \ÕOÕQÕQ�
EDúODUÕQGD� EXQDOÕPOD� QRNWDODQPDVÕQD� YH� “�� 1LVDQ� .DUDUODUÕQD”�
JLGLOPHVLQH�\RO�DçWÕ��(NRQRPLQLQ�X]XQ�GöQHPOL�JHOLúPHVLQH�FLGGL�GDUEHOHU�
LQGLUHQ� ����� NUL]L� VRQUDVÕQGD� X\JXODPD\D� NRQXODQ� �� 1LVDQ� NDUDUODUÕQÕQ�
öGHPHOHU� GHQJHVL�� GöYL]� NXUX�� NDPX� GHQJHVL�� IDL]� RUDQÕ� YH� SDUDVDO�
Eü\üNOüNOHU� ü]HULQGHNL� HWNLVL� ROGXNçD� VÕQÕUOÕ� ROPXúWXU”� �.HSHQHN� YH�
<HQWüUN��������V��������

�����%|O�P�g]HWL�
7�UNL\H� NXUXOXú� V�UHFLQH� D÷ÕU� ERUoOX� ELU� �ONH� RODUDN� JLUPLú�� EX�

GXUXPGDQ� NÕVD� VD\ÕODELOHFHN� ELU� ]DPDQ� GLOLPLQGH� NXUWXOPXú� YH� L]OH\HQ�
dönemde borçOX� ROPD� SR]LV\RQXQGDQ� NXUWXOPD� çDEDODUÕ� JHQHOGH�
EDúDUÕVÕ]OÕNOD�VRQXçODQPÕúWÕU��+DWWD�GÕúD�DoÕN�HNRQRPL�SROLWLNDODUÕQÕQ�L]OHQGL÷L�
GöQHPOHUGH� EX� ERUçODU� GDKD� ID]OD� DUWPÕúWÕU�� %X� ERUçOX� HNRQRPLQLQ� KD\DWÕQÕ�
WÕNDQPDGDQ� VüUGüUHELOPHVL�� ERUçODUÕQÕ� çHYLUHELOGL÷L� öOçüGH� JHUçHNOHúPLú�� QH�
]DPDQ�ERUçODUÕQÕ�ödemek ve ekonomisini çevirmek içLQ�ERUç�EXODPDPÕúVD�R�
]DPDQ�WÕNDQPÕú�YH�EXQDOÕPD�JLUPLúWLU����

�&XPKXUL\HW�\öQHWLPLQLQ�HNRQRPL�SROLWLNDVÕ�\DNODúÕPÕ��NDPX�PDOL\HVL�
NXUDPÕQGD� “DOWÕQ� LONH”�GHQLOHQ��GHYOHW�EüWçHVLQLQ�DoÕN�YHUPHPHVL\OH� LOJLOL�RODQ�
NXUDOD� X\XOPDVÕ� ROPXúWXU�� 'ROD\ÕVÕ\OD�� .XUXOXú� \ÕOODUÕQGDQ� EDúOD\DUDN�
\DNODúÕN�çH\UHN�\ü]\ÕO�Eü\üN�EXQDOÕPD��GHYOHWçLOLN�X\JXODPDVÕQD�YH�,,��'üQ\D�
6DYDúÕ� NRúXOODUÕQD� UD÷men, 1950’lere kadar, denk büWçH� \DNODúÕPÕ�
VüUGüUüOP�ú� YH� GÕú� WLFDUHW� ELODQçRVXQXQ� DoÕN� YHUPHPHVL� LçLQ� Eü\üN� ö]HQ�
JöVWHULOPLúWLU�� 'ROD\ÕVÕ\OD� GHQJHOL� SDUD� SROLWLNDVÕQÕQ� L]OHQHELOPHVLQGH��
X\JXODQDQ� GHQN� EüWçH� SROLWLNDVÕQÕQ� YH� GÕú� GHQJH� DQOD\ÕúÕQÕQ� çRN� Eü\üN�
GHVWH÷L�ROPXúWXU��



� ����

����¶OL� \ÕOODUGD� EüWçH� GHQNOL÷L� öQHPVHQPHPLú, ölçüsüz geniúOHWLFL�
PDOL\H� YH� SDUD� SROLWLNDODUÕ� X\JXODQPÕú� D\UÕFD� Lç� ERUçODQPD� YH� 7&0%�
ND\QDNODUÕQÕ�NXOODQPD�ROD÷DQ�ILQDQVPDQ�\öQWHPOHUL�KDOLQH�JHOPLúWLU��'öQHPLQ�
LON� \ÕOODUÕQGD� IL\DW� DUWÕúODUÕ�� LçHUGH� DUWDQ�üretim ve büyüyen ithalat sayesinde 

PDNXO� VÕQÕUODU� LçLQGH� NDOPÕúWÕU�� ����’OL� \ÕOODUÕQ� LNLQFL� \DUÕVÕQGDQ� VRQUD�
öGHPHOHU� GHQJHVLQGH� PH\GDQD� JHOHQ� DoÕNODUÕQ�� DOÕQDQ� öQOHPOHUH� JLGHUHN�
\HQLOHULQLQ� HNOHQPHVLQH� UD÷PHQ� Eü\üPHVL�� GÕú� ERUçODQPD\Õ� ]RUXQOX� KDOH�
JHWLUPLú�� üONHOHULQ� \DQÕVÕUD� XOXVODUDUDVÕ� NXUXOXúODUGDQ� GD� ERUçODQPD\D�
EDúODQPÕúWÕU�� Ö]HOOLNOH� ����� \ÕOÕQGDQ� LWLEDUHQ� GÕú� WLFDUHW� KDFPL� GDUDOPD\D�
EDúODPÕúWÕU�� øo� YH� GÕú� IL\DWODU� DUDVÕQGDNL� PDNDVÕQ� DoÕOPDVÕ� VRQXFX� 7/� DúÕUÕ�
GH÷HUOHQPLúWLU�� 'Õú� \DUGÕP� çHYUHOHULQLQ� LVWLNUDU� WHGELUOHULQLQ� JüQGHPH�
JHWLULOPHVL�LçLQ�NUHGLOHUL�NÕVPDODUÕ\OD�GD�GöYL]�GDUER÷D]ÕQD�JLULOPLú�YH�LWKDODWWD�
GDUDOPD�PH\GDQD� JHOPLúWLU�� %X� GD� GÕúD� ED÷OÕ� VDQD\L�üUHWLPLQL� FLGGL� ER\XWWD�
HWNLOH\HUHN� PDO� NÕWOÕ÷Õ� \DUDWPÕú�� HQIODV\RQLVW� EDVNÕODUÕ� DUWÕUPÕú� YH� ����’OL�
\ÕOODUÕQ�VRQXQGD�HNRQRPL�GÕú�öGHPH�JüçO�÷��YH�HQIODV\RQ�ELçLPLQGH�JöUüOHQ�
ELU� EXQDOÕPD� VüUüNOHQPLúWLU�� �� $÷XVWRV� ����� WDULKLQGH�� 7/’QLQ�
GHYDOüDV\RQXQX�� LWKDODWD� \HQLGHQ� VHUEHVWL� JHWLULOPHVLQL�� SDUD� VXQXPX� YH�
EüWçH� KDUFDPDODUÕQÕQ� NÕVÕWODQPDVÕQÕ�� D\UÕFD� .ø7� üUHWLPL� YH� KL]PHWOHULQLQ�
IL\DWODUÕQÕQ�\üNVHOWLOPHVLQL�LçHUHQ��LVWLNUDU�NDUDUODUÕ�DOPÕúWÕU��

3ODQOÕ� GöQHPOH� ELUOLNWH� Lç� WDOHEH� \öQHOLN� YH� GÕú� JLUGLOHUH� ED÷ÕPOÕ� ELU�
VDQD\LOHúPH�PRGHOL�EHQLPVHQPLú�ROXS��VHUPD\H�ELULNLP�PRGHOL�YH�HNRQRPLN�
Eü\üPH� LçH� NDSDOÕ� ELU� HNRQRPL� çHUçHYHVLQGH� EHQLPVHQHQ� LWKDO� LNDPHFL� YH�
NRUXPDFÕ� ELU� VDQD\LOHúPH� VWUDWHMLVLQH� GD\DQGÕUÕOPÕúWÕU�� 3ODQODUGD� WHPHO�
DPDFÕQ� *60+� LçLQ� KHGHIOHQHQ� \ÕOOÕN� Eü\üPH� KÕ]Õ� ROPDVÕQÕQ� \DQÕVÕUD�� WüP�
SODQODUGD�EDúND�ELU�çRN�QLFHO�YH�QLWHO��VRV\DO�YH�HNRQRPLN�\DSÕ�GH÷LúLNOL÷L� LOH�
LOJLOL��DPDçODU�GD�\HU�DOPÕúWÕU��3ODQODU�NDPX�\DWÕUÕPODUÕ�LçLQ�“]RUXQOX�KHGHIOHU”��
ö]HO� NHVLP� \DWÕUÕPODUÕ� LçLQ� LVH� PDOL� WHúYLNOHU� YH� Gü]HQOHQHQ� NRUXPD�
SROLWLNDODUÕ\OD�ö]HQGLULOHFHN�“\RO�JöVWHULFL�KHGHIOHU”�JHWLUPLúWLU���

���������� GöQHPL� 7üUNL\H� HNRQRPLVLQGH� \üNVHN� Eü\üPH� KÕ]Õ� LOH�
IL\DW� LVWLNUDUÕQÕQ�ELU�DUDGD�\DúDQGÕ÷Õ�ELU�GöQHP�ROPXúWXU�������\ÕOÕQGDQ�VRQUD�
*60+’QLQ�\üNVHN�Eü\üPH�KÕ]ÕQÕQ�GHYDP�HWPHVLQH�UD÷PHQ�HNRQRPLQLQ�IL\DW�
LVWLNUDUÕ� ER]XOPXú� YH� EX� GöQHPGHQ� VRQUD� GD� \HQLGHQ� X]XQ� VüUHOL� ELU� IL\DW�
LVWLNUDUÕ� VD÷ODQDPDPÕúWÕU�� ���������� GöQHPL� IL\DW� LVWLNUDUÕQÕQ� ER]XOGX÷X��
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IDNDW�\ÕOOÕN� IL\DW�DUWÕúODUÕQÕQ�����’QLQ�DOWÕQGD� WXWXODELOGL÷L�ELU�GöQHP�ROPXúWXU��
(QIODV\RQXQ�NRQWUROGHQ�oÕNWÕ÷Õ�����’OL�\ÕOODUÕQ�VRQODUÕQGD�LVH�Eü\üPH�KÕ]Õ�çRN�
Eü\üN�öOçüGH�G�úP�úWüU���

7üUNL\H’GHNL� KüNüPHWOHULQ� %LULQFL� 3HWURO� ùRNXQXQ� DUGÕQGDQ�
XOXVODUDUDVÕ� HNRQRPLN� NUL]L� YHUL� RODUDN� NDEXO� HGLS� X\JXQ�öQOHPOHU� DOPDPDVÕ�
KDWWD�WDP�WHUVL�ELU�\öQHOLPOH�Eü\üN�öOçüGH�NÕVD�YDGHOL�GÕú�ERUçODQPD\D�GD\DOÕ�
KÕ]OÕ� Eü\üPH� VWUDWHMLVLQLQ� EHQLPVHQPHVL� LOH� NUL]� JHFLNWLULOPLú� YH� ELUNDç� \ÕO�
VRQUD� GHULQ� ELU� HNRQRPLN� YH� PDOL� NUL]� \DúDQPÕúWÕU�� ����’OL� \ÕOODUÕQ� VRQXQGD��
GD��WÕSNÕ�����’GHNL��JLEL��YDGHVL�JHOHQ�ERUçODUÕ�öGH\HPHPHVL�VRQXFXQGD�,0)�
LOH� DQODúÕS� ELU� LVWLNUDU� SURJUDPÕ� DUD\ÕúÕQD� JLUPLúWLU�� ����� YH� ����� \ÕOODUÕQGD�
\üUüUO�÷H� NRQXODQ� LVWLNUDU� SURJUDPODUÕQÕQ� çHúLWOL� QHGHQOHUOH� HWNLQ� ELU� úHNLOGH�
X\JXODQDPDPDVÕ�VRQXFXQGD�����2FDN�����’GHQ�EDúOD\DUDN�\HQL�ELU�HNRQRPL�
SROLWLNDVÕ�X\JXODPD\D�NRQXOPXúWXU�����2FDN������(NRQRPLN�øVWLNUDU�.DUDUODUÕ�
YH� GDKD� VRQUD� DOÕQDQ� öQOHPOHU� 7üUNL\H� HNRQRPLVLQL� GÕúD� DçPD\Õ� YH� GüQ\D�
HNRQRPLVL\OH�EüWüQOHúWLUPH\L�DPDçODPÕúWÕU��

7üUNL\H’GH�KüNüPHWOHULQ�WHPHO�KHGHIL��HVNL�GüQ\D�Gü]HQLQGH��Eü\üPH�
YH� JHOLU� EöO�ú�PüQüQ� L\LOHúPHVL\GL�� %üWüQ� HNRQRPL� SROLWLNDODUÕ�� GÕú�
ERUçODQPDGDQ� \XUWLçL� \DWÕUÕP� RUDQÕQD�� üUHWLPLQ� NHVLPVHO� GD÷ÕOÕPÕQD� YE�
X]DQDQ� ELU� çL]JLGH� EX� KHGHIH� \öQHOLN� RODUDN� WDVDUODQPÕú�� NDUPD� HNRQRPL�
NXUDOODUÕ� çHUçHYHVLQGH� NDPX� NHVLPL� YH� ö]HO� NHVLP� Eü\üPH\H� ELUOLNWH� NDWÕOÕS�
LúEöOüPü� LOH�Eü\üPH\H�NDWNÕGD�EXOXQPXúWX������’OL�\ÕOODU��ö]HOOLNOH�GH�����’OÕ�
\ÕOODUOD�ELUOLNWH�WHPHO�KHGHI�Eü\üPH�YH�EöO�ú�PüQ�L\LOHúPHVL�ROPDNWDQ�oÕNPÕú�
YH� \HULQL� VHUEHVWOHúPH�ö]HOOHúPH�GHYOHWLQ� NüçüOPHVL� \ROX\OD�NüUHVHOOHúPH\H�
EÕUDNPÕúWÕU�� 6HUEHVW� GÕú� WLFDUHW� \ROX\OD� XOXVODUDUDVÕ� SL\DVDGDQ� \DQVÕ\DQ�
PDO�KL]PHW� IL\DWODUÕ�� VHUEHVWOHúHQ� VHUPD\H� KDUHNHWOHULQLQ� EHOLUOH\HFH÷L� PDOL�
SL\DVDODUGDNL�DQDKWDU�IL\DWODU��\DQL�GöYL]�NXUX�YH�IDL]�KDGGL��\DEDQFÕ�VHUPD\H�
\DWÕUÕPODUÕ�� KHP� PDNUR� KHP� PLNUR� Gü]H\GH�� HNRQRPLQLQ� JLGLúLQL� EHOLUOH\HQ�
|÷HOHU�ROPXúWXU��%X�GöQHPGH�7üUNL\H�GüQ\DQÕQ�GÕúD�HQ�DoÕN�üONHOHULQGHQ�ELUL�
KDOLQH�JHOPLúWLU���

%X� GöQHPGH�XOXVODUDUDVÕ� NÕVD� YDGHOL� VÕFDN�SDUDQÕQ� VSHNüODV\RQXQD�
DoÕODQ� XOXVDO� SL\DVDODUGD� GöYL]� NXUX� DúÕQPDVÕ� YH� IDL]� RUDQODUÕ� ELUELULQH�
ED÷ODQDUDN� 0HUNH]� %DQNDVÕ¶QÕQ� NRQWUROüQGHQ� oÕNPÕúWÕU�� %X� çHUçHYHGH�
X\DUÕODQ� NÕVD� YDGHOL�� VSHNüODWLI� \DEDQFÕ� VHUPD\H� DNÕPODUÕ� XOXVDO� WDVDUUXI�
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H÷LOLPLQL� G�ú�UHUHN� WüNHWLP� YH� LWKDODW� KDFPLQL� JHQLúOHPHVLQH� \RO� DçPÕúWÕU��
$\UÕFD�� GöYL]� NXUX� YH� IDL]� RUDQODUÕ� DUDVÕQGD� VRQ� GHUHFH� KDVVDV� GHQJHOHUH�
GD\DQDQ� \DSD\� Eü\üPH� VüUHFL�� ELU� WDUDIWDQ� XOXVDO� HNRQRPLGHNL� \DWÕUÕP� YH�
ELULNLP� öQFHOLNOHULQLQ� üUHWLP� GÕúÕ� �VSHNüODWLI�� UDQWL\HU�WLSL� VHUPD\H� ELULNLPLQH�
\öQOHQPHVL�� GL÷HU� WDUDIWDQ� GD� JHOLU� GD÷ÕOÕPÕQÕQ� JLGHUHN� ER]XOPDVÕ� YH� PDOL�
SL\DVDODUGD� ELU� NUHGLELOLWH� EXQDOÕPÕ\OD� ELUOLNWH� \HQL� ELU� NUL]� RUWDPÕQÕQ�
GR÷PDVÕQD�QHGHQ�ROPXúWXU��%X�VüUHç������ILQDQVDO�NUL]L�LOH�VRQXçODQPÕúWÕU��
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����������YH������.UL]OHULQLQ�2OXúXPXQX�(WNLOH\HQ�*HOLúPHOHU�
�������.DPX�$oÕNODUÕ�YH�øo�%RUoODQPD�
.DPX�DoÕNODUÕ�PDNUR�HNRQRPLN�GHQJHOHULQ�ER]XOPDVÕQÕQ�KHP�QHGHQL�

KHP� GH� VRQXFXGXU�� $UWDQ� NDPX� DoÕNODUÕ�� GHYOHWLQ� Lç� YH� GÕú� ERUç� VWRNXQX�
Eü\üWPHNWH�� IDL]� RUDQODUÕQÕQ� çRN� \üNVHN� VHYL\HOHUGH� VH\UHWPHVLQH� QHGHQ�
ROPDNWD�� UHHO� NHVLPLQ� GDUDOPDVÕQD� YH� ILQDQVDO� NHVLPLQ� VXQL� ELU� ùHNLOGH�
Eü\üPHVLQH� \RO� DçPDNWD� YH� YDURODQ� HQIODV\RQLVW� VüUHFLQ� KÕ]ODQPDVÕQGD�
öQHPOL�URO�R\QDPDNWDGÕU��'öQHN��������V������

.DPX� DoÕNODUÕQÕQ� EX� GXUXPD� JHOPHVLQLQ� DUGÕQGD� \DWDQ� QHGHQOHU��
HWNLQ� ELU� YHUJL� VLVWHPLQLQ� ROPD\ÕúÕ�� NDPXQXQ� KDUFDPD� GLVLSOLQLQLQ� \HWHUVL]�
ROXúX�� ND\ÕW� GÕúÕ� HNRQRPLQLQ� Eü\üNO�÷��� HNRQRPLQLQ� KHPHQ� KHU� NHVLPLQGH�
VHUPD\H�ELULNLPLQLQ� YH� YHULPOLOL÷LQLQ� G�ú�N�ROPDVÕ��.ø7’OHULQ�� VRV\DO�JüYHQOLN�
NXUXOXúODUÕQÕQ��NDPXVDO� IRQODUÕQ�YH�\HUHO�\öQHWLPOHULQ� ILQDQVPDQ�DoÕNODUÕ�JLEL�
HNRQRPLQLQ�\DSÕVDO�VRUXQODUÕGÕU��'öQHN��������V������

7üUNL\H� HNRQRPLVLQLQ�� ����’OL� \ÕOODUÕQ� VRQXQGD� \DúDGÕ÷Õ� EXQDOÕPGDQ�
oÕNÕúÕ� LçLQ� DOÕQDQ� SROLWLND� öQOHPOHULQLQ� HQ� öQHPOLOHULQGHQ� ELUL�� DQD� HNVHQLQL�
HNRQRPLQLQ� EüWüQüQGH� NDPX� NHVLPLQLQ� HNRQRPLN� D÷ÕUOÕ÷ÕQÕQ� D]DOWÕOPDVÕQÕQ�
ROXúWXUGX÷X� “\HQL”� NDPX� HNRQRPLN� NHVLPL� \DNODúÕPÕGÕU�� %X� \DNODúÕP�
çHUçHYHVLQGH� çHúLWOL� NXUXPVDO� Gü]HQOHPHOHU� JHUçHNOHúWLULOPLúWLU�� Ö]HOOLNOH�
����’OL� \ÕOODUÕQ�RUWDODUÕQGDQ� LWLEDUHQ�JHUçHNOHúWLULOPH\H�EDúODQDQ�EX�NXUXPVDO�
Gü]HQOHPHOHU�� PHUNH]L� \öQHWLP� ELULPOHUL� YH� \HUHO� \öQHWLPOHULQ� \HQLGHQ�
Gü]HQOHQPHVL�� EüWçH� GÕúÕ� IRQODUÕQ� VD\ÕODUÕQÕQ� YH� SDUDVDO� RODQDNODUÕQÕQ� KÕ]OD�
DUWÕUÕOPDVÕ� YH� HNRQRPLQLQ� ö]HOOLNOH� EDQNDFÕOÕN�� VDQD\L� YH� XODúWÕUPD�
VHNWöUOHULQLQ�öQHPOL� |÷HOHULQL� ROXúWXUDQ� .DPX� øNWLVDGL� 7HúHEEüVOHUL’QLQ� �.ø7��
ö]HOOHúWLUPH�VüUHFLQH�JLUPHVLGLU��.HSHQHN�YH�<HQWüUN��������V��������
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.XUXPVDO� Gü]HQOHPHOHU� LçLQGH� \HU� DODQ� IRQODU Ñ Ò � X\JXODPDGD� EHOLUOL�
NDPX� JHOLUOHULQLQ� EHOLUOL� DPDçODU� LçLQ� NXOODQÕOPDVÕ� LONHVLQH� GD\DQPÕúWÕU�� �����
VRQUDVÕQGD� \D\JÕQOÕN� ND]DQDQ� EüWçH� GÕúÕ� IRQODU� GDKD� öQFHOHUL� GH� çRN� VÕQÕUOÕ�
öOçüGH� PHYFXWWXU�� %üWçH� GÕúÕ� IRQODUD� JLGHUHN� Eü\ü\HQ� RUDQODUGD� YHUJL�
ND\QD÷Õ� DNWDUÕOPÕúWÕU�� 6ö]� NRQXVX� IRQODUÕQ� Eü\üNO�÷��� NDPX� ND\QDNODUÕQÕQ�
“GHQHWLPVL]”� NXOODQÕPÕQÕQ� ELU� öUQH÷L� RODUDN�� HOHúWLUL� NRQXVX� \DSÕOPÕúWÕU�� �����
VRQUDVÕQGD� EüWçH� GHQHWLPLQH� DOÕQDQ� IRQODUÕQ�� GöQHP� ER\XQFD� XOXVDO� JHOLULQ���
�� �’ü� GROD\ÕQGD� JHOLU� YH� �� �’L� GROD\ÕQGD� JLGHU� Eü\üNO�÷�QH� XODúWÕNODUÕ�
JöUüOP�úWüU� �.HSHQHN� YH� <HQWüUN�� ������ V������ <ÕOPD]�� $NçD\� YH� $OSHU��
������V������

.XUGDú� ������� V������ ����� \ÕOÕQGD� PRGHUQ� ELU� GHYOHWWH� ROPDVÕ�
JHUHNHQ� PDOL� GLVLSOLQLQ� VÕIÕUODQGÕ÷ÕQÕ Ñ�Ó � YH� EXQXQ� NDPX� EüWçHVLQGHNL� DoÕ÷ÕQ�
ROXúPDVÕQGD�öQHPOL�ELU�QHGHQ�WHúNLO�HWWL÷LQL�EHOLUWPHNWHGLU��$\UÕFD�EXQX�“PDOL�
WHúNLODW� IHOçOL� KDOLQH� JHWLULOGL�� 'HYOHWLQ� JHOLULQGH� GH� JLGHULQGH� GH� QDNLW�
KDUHNHWLQGH�GH�GLVLSOLQ�RUWDGDQ�NDOGÕUÕOGÕ´�úHNOLQGH�GLOH�JHWLUPHNWHGLU���

ÇHúLWOL� NXUXPVDO� Gü]HQOHPHOHUOH� EDúOD\DQ� “\HQL”� NDPX� HNRQRPLN�
NHVLPL� \DNODúÕPÕ�� NDPX� JHOLU� YH� JLGHUOHULQLQ� \DSÕVDO� GH÷LúLPL� LOH�
WDPDPODQPÕúWÕU�� .DPX� JHOLU� YH� JLGHUOHULQLQ� \DSÕVDO� GH÷LúLPL� çHUçHYHVLQGH��
YHUJL� \DSÕVÕQGD� GH÷LúLNOLNOHUH� JLGLOHUHN� VHUPD\H� JHOLUOHULQH� X\JXODQDQ� YHUJL�
RUDQODUÕ� G�ú�UüOP�ú� YH\D� YHUJL� GÕúÕ� EÕUDNÕOPÕúWÕU Ñ Ô �� NDPX� \DWÕUÕPODUÕ� DOW\DSÕ�
\DWÕUÕPODUÕQD� \öQHOWLOPLú� YH� LKUDFDWD� \öQHOLN� VHNWöUOHUH� WHúYLNOHU ÑKÕ � YHULOPLúWLU��
.DPX� HNRQRPLVLQLQ� QLWHOLNVHO� \DSÕVÕQÕQ� Eü\üN� GH÷LúLNOLNOHUH� X÷UDGÕ÷Õ� EX�
VüUHFLQ� VRQXQGD�� ����’OÕ� \ÕOODUÕQ� EDúÕQGD� NDPX� JHOLU�JLGHU� IDUNÕQÕQ� JLGHUHN�
DUWWÕ÷Õ� Jö]OHQPLúWLU� �.HSHQHN� YH� <HQWüUN�� ������ V������ 6öQPH]�� ��������������
V�������
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.DPX� DoÕNODUÕQÕQ� ROXúPDVÕQGD� URO� R\QD\DQ� ELU� HWPHQGH�� EüWçH�
JLGHUOHUL�LçLQGH�\HU�DODQ�GÕú�ERUç�IDL]LQLQ�YH�7&0%�ELODQçRVXQGDNL�GH÷HUOHPH�
KHVDEÕQÕQ� 7/� \üNüQüQ� DUWPDVÕ� \RO� DçDQ�� ����’OL� \ÕOODUGD� LKUDFDWWD� UHNDEHW�
JüFüQü� DUWÕUDELOPHN� LçLQ� \DSÕODQ� UHHO� GHYDOüDV\RQODUGÕU� �.D]JDQ�� ����D��������
V�������

<HOGDQ� �����D�� V������ YH� 6öQPH]� ������� V�����’GH� NDPX� NHVLPL�
GHQJHOHULQGH� \DúDQDQ� ER]XOPDQÕQ� QHGHQOHULQGHQ� ELU� WDQHVLQLQ� GH� ��������
DUDVÕQGD� .ø7� VLVWHPLQLQ� \DUDWWÕ÷Õ� IDNWöU� JHOLUOHULQGHNL� D]DOÕúODU� ROGX÷X�
EHOLUWLOPLúWLU��*D\UL�VDIL�PLOOL�KDVÕODQÕQ�����’GH����’L�FLYDUÕQGD�VH\UHGHQ�IDNWöU�
JHOLUOHUL�� ����’GD� UHHO� RODUDN� \DUÕ\D� G�úP�ú�� ����� VRQXQGD� LVH� VÕIÕUODPÕúWÕU��
)DNWöU� JHOLUOHUL� ����� \ÕOÕQGD�DUWPD\D�EDúOD\DUDN� DQFDN�����’GH������\ÕOÕQÕQ�
Gü]H\LQH�XODúDELOPLúWLU��

.DPX� DoÕNODUÕQÕQ� DUWPDVÕQGD�� ���������� \ÕOODUÕQGD� NDPX� VHNWöUü�
çDOÕúDQODUÕQÕQ� üFUHWOHULQH� \DSÕODQ� ]DPODUÕQ� GD� Eü\üN� UROü� ROPXúWXU�� ��� (\OüO�
VRQUDVÕQGD� UHHO� üFUHWOHUGHNL� HULPH�� KüNüPHW� WDUDIÕQGDQ� JHQHO� YH� \HUHO�
VHçLPOHU� öQFHVLQGH� VDELW� JHOLUOL� NHVLPGHQ� R\� DODELOPHN� DPDFÕ\OD� PDDú� YH�
üFUHWOHUH�\DSÕODQ�]DPODUOD�NDSDWÕOPD\D�çDOÕúÕOPÕúWÕU�� �6RQXç�RODUDN������’GHQ�
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����’OL�\ÕOODUÕQ�ELULQFL�\DUÕVÕQGD�NRQVROLGH�EüWçH�JLGHUOHULQLQ�*60+’\H�
RUDQÕQGD� EHOLUOL� ELU� D]DOPD� ROPDVÕQD� UD÷PHQ� EX� RUDQ� ����’GDQ� LWLEDUHQ�
\HQLGHQ� \üNVHOPH� JöVWHUPLú� YH� ����’OÕ� \ÕOODUGD� ����� öQFHVLQLQ� RUDQODUÕQÕQ�
ü]HULQH�oÕNPÕúWÕU��*HOLUOHU�LVH�D\QÕ�RUDQGD�DUWWÕUÕODPDPÕú��EüWçH�DoÕNODUÕQÕQ�YH�
NDPXQXQ�ILQDQVPDQ�LKWL\DFÕQÕQ�KÕ]OD�\üNVHOPHVLQH�QHGHQ�ROPXúWXU��.HSHQHN�
YH� <HQWüUN�� ������ V������ <HOGDQ�� ����D�� V������� .DPX� VHNWöUü� ERUçODQPD�
JHUH÷LQLQ� *60+’\H� RUDQÕ� �..%*�*60+�� ����� \ÕOÕQGD� �� ���� Gü]H\LQGHQ�
�����\ÕOÕQGD����’H�G�úP�úWüU������’GHQ�����’H�NDGDU�JHçHQ�GöQHPGH�������
LOH��� �� DUDVÕQGD� VH\UHWPLú� YH� ����’GH��� ���� GH÷HULQL� DOPÕúWÕU�� %X� WDULKWHQ�
VRQUD�DUWÕú�JöVWHUHQ�EX�RUDQ�����’GH�������’H�Gü]H\LQH�\üNVHOPLú�YH������
�����\ÕOODUÕQGD�ELU�D]DOÕú�VHUJLOHGLNWHQ�VRQUD�WHNUDU�DUWDUDN������\ÕOÕ�LWLEDUL\OH�
GH� LQFHOHQHQ� GöQHP� LçHULVLQGH� HQ� \üNVHN� GH÷HU� RODQ� �� ����’H� XODúPÕúWÕU�
�*UDILN�������.DPX�NHVLPL� ILQDQVPDQ� LKWL\DFÕQÕQ�DUWPDVÕ�GD� Lç�YH�GÕú�ERUFXQ�
DUWPDVÕQD� \RO� DçPÕúWÕU�� $QFDN� ERUçODQPD� YH� EXQD� ED÷OÕ� DQD� SDUD� YH� IDL]�
öGHPHOHUL�� WUDQVIHU� JLGHUOHUL� DUWÕúÕQÕQ� ELULNLPOL� ELU� VüUHFH� JLUPHVLQH� QHGHQ�
ROPXúWXU����
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*UDILN������.DPX�.HVLPL�%RUoODQPD�*HUH÷L�*60+�����p3q�r�s
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.DPX� VHNWöUüQüQ� DUWDQ� DoÕNODUÕQÕQ�� 0HUNH]� %DQNDVÕ� NÕVD� YDGHOL�
DYDQV� NXOODQÕPÕQÕQ� HQIODV\RQLVW� EDVNÕODUÕ� DUWÕUPD\D� QHGHQ� RODFD÷ÕQGDQ�
KDUHNHWOH�0HUNH]�%DQNDVÕ�YH�+D]LQH�DUDVÕQGDNL�SDUD�SURJUDPÕ�SURWRNROOHUL\OH�
VÕQÕUODQGÕUÕOPDVÕ��GÕú�ERUçODQPDQÕQ� LVH�GüQ\D� ILQDQV�PHUNH]LQLQ�NRQMRQNWüUHO�
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NÕVÕWODUÕ� YH� XOXVDO� PDOL� SL\DVDODUÕQ� JHQHOGH� LVWLNUDUVÕ]� YH� NÕUÕOJDQ�
JöUüQüPüQGHQ� GROD\Õ� DQODPOÕ� ELU� ND\QDN� ROXúWXUPDPDVÕ� QHGHQL\OH� Lç�
ERUçODQPD� LOH� ILQDQVH� HGLOPLúWLU�� $\UÕFD�� PDOL� DoÕNODUÕQ� Lç� ERUçODQPD� LOH�
NDSDWÕOPDVÕQGD� “SDUDVDO� JHQLúOHPH� NRQWURO� DOWÕQGD� WXWXOGX÷X� VüUHFH�
HQIODV\RQ� GD� NRQWURO� DOWÕQGDGÕU”� G�ú�QFHVLQLQ� HWNLVL� Eü\üN� ROPXúWXU�� %üWçH�
YH\D� NDPX� DoÕ÷Õ� LOH� HQIODV\RQ� DUDVÕQGDNL� LOLúNL\H� GDLU� \DSÕODQ� ED]Õ�
çDOÕúPDODUGD� JüçOü� ELU� DPSLULN� LOLúNL� EXOXQDPDPDVÕ� GD� EX� JöU�úH� GHVWHN�
ROXúWXUPXúWXU��<DSÕODQ�ED]Õ�çDOÕúPDODUGD�8\JXU������D��V�����’XQ�GH\LPL\OH��
“%X�JöU�ú�EL]L�DQOD\Õú�RODUDN�ú|\OH�ELU�QRNWD\D�JHWLUGL��“3DUD\Õ�GHQHWLP�DOWÕQGD�
WXWWX÷XPX]� VüUHFH� HQIODV\RQ� GD� GHQHWLP� DOWÕQGDGÕU�� Ö\OH\VH� ERUçODQPD�
VüUHELOGLNçH�GH�VRUXQ�\RNWXU”�”����

7üUNL\H’GH� ����’OHUGHQ�����’ODUD� JHçLOLUNHQ�DoÕNODUÕQ� ERUçODQPD�\ROX�
LOH� NDSDWÕOPDVÕQD� GHYDP� HGLOHUHN� 6DUJHQW� YH� :DOODFH� �6:�� �������
PDNDOHVLQGHNL� “QDKRú� SDUDVDOFÕ� DULWPHWLN”� \ROXQGD� LOHUOHQPLúWLU�� 6ö]� NRQXVX��
PDNDOHGH�ELU�PRGHO�çHUçHYHVLQGH��3DUDVDOFÕ� YDUVD\ÕPODU� DOWÕQGD�YH�SDUD� LOH�
IL\DWODU� DUDVÕQGD� \DNÕQ� ELU� LOLúNL� ROVD� ELOH�� X]XQ� GöQHPGH� SDUD� SROLWLNDVÕQÕQ�
HQIODV\RQ�ü]HULQGH�HWNLVL�ROPD\DELOHFH÷L�VRQXFXQD�XODúÕOPDNWDGÕU��$QFDN�EX�
VRQXFXQ�JHçHUOL�ROPDVÕ�LçLQ�6:¶ÕQ�GH\LPL\OH�PDOL�EDVNÕQÕQ��ILVFDO�GRPLQDQFH��
ROPDVÕ� JHUHNLU�� %X� NDYUDP� LVH� ú|\OH� DoÕNODQDELOL\RU�� VüUHNOL� PDOL� DoÕNODUÕQ�
ROGX÷X�ELU�HNRQRPLGH�SDUD�SROLWLNDVÕ�EX�DoÕNODUÕQ��GROD\ÕVÕ\OD�PDOL�SROLWLNDQÕQ�
EDVNÕVÕ�DOWÕQGDGÕU��ÇüQNü�DoÕNODUÕQ�NDSDWÕODELOPHVL� LçLQ� LNL�VHçHQHN�YDUGÕU��\D�
ERUçODQÕODFDN� \D� GD� SDUDVDO� JHQLúOHPH� \ROXQD� JLGLOHFHNWLU�� %X� HNRQRPLGH�
DoÕNODU�ERUçODQPD�LOH�NDSDWÕODELOGL÷L�VüUHFH��SDUD�SROLWLNDVÕ�HQIODV\RQ�ü]HULQGH�
HWNLOL�RODELOPHNWHGLU��$QFDN�ERUçODQPDQÕQ�WÕNDQPD\D�EDúODGÕ÷Õ�QRNWDGD��KDWWD�
WÕNDQPD� EHNOHQWLVLQLQ� ROXúPD\D� EDúODGÕ÷Õ� QRNWDGD� SDUD� SROLWLNDVÕ� DUWÕN�
çöNP�úWüU� YH� KHP� SDUDVDO� JHQLúOHPH�� KHP� HQIODV\RQ� SDWODPD� QRNWDVÕQD�
YDUPDNWDGÕU Ñ�� �� 6:� PDNDOHVLQLQ� ELU� VRQXFX� GD�� ERUçODQPDQÕQ� WÕNDQGÕ÷Õ�
QRNWDGD� EDVÕODQ� SDUD� YH� RUWD\D� oÕNDQ� HQIODV\RQ�� DoÕNODUÕQ� EDúWDQ� SDUD�
EDVÕODUDN�NDSDWÕOGÕ÷Õ�HQIODV\RQD�JöUH�çRN�GDKD�\üNVHN�ROPDNWDGÕU���������������������������������������
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7üUNL\H’GH� ���������� GöQHPLQGH� NRQVROLGH� EüWçH� YH� NDPX� NHVLPL�
GHQJHVL� VüUHNOL� DoÕN� YHUPHNOH� EHUDEHU� ����’OÕ� \ÕOODUÕQ� LNLQFL� \DUÕVÕQGD� DoÕN�
GDKD� GD� DUWPÕúWÕU� �*UDILN� ������ $\UÕFD�� ����� VRQUDVÕQGD� DoÕNODUÕQ�
ILQDQVPDQÕQÕQ� NRPSR]LV\RQX� GD� GH÷LúPLú�� GÕú� ERUçODQPD� YH� 7&0%�
DYDQVODUÕQÕQ�SD\Õ�D]DOGÕNçD�Lç�ERUçODQPDQÕQ�SD\Õ�KÕ]OD�DUWPÕúWÕU�������\ÕOÕQGD�
QHW�GÕú� ERUç�öGH\LFL� SR]LV\RQXQD�JHOLQPHVL�YH������\ÕOÕ� VRQUDVÕQGD�GD�NÕVD�
YDGHOL�DYDQV��QHW��NXOODQÕPÕQÕQ�VÕIÕUODQPDVÕ�VRQXFXQGD��Lç�ERUçOD�ILQDQVPDQÕQ�
SD\Õ� ����� \ÕOÕ� LOH� ���������� GöQHPLQGH� ����’üQ� üVWüQH� oÕNPÕúWÕU� �7DEOR�
�������

�� 1LVDQ� .DUDUODUÕ� VRQUDVÕQGD� LKDOH� SL\DVDVÕQÕ� FDQODQGÕUPDN�
DPDFÕ\OD��Lç�ERUçODQPD�IDL]OHUL�öQHPOL�öOçüGH�DUWÕUÕOPÕú�YH�ERUçODQPD�YDGHOHUL�
NÕVDOWÕOPÕúWÕU�� %RUçODQPDODUÕQ� NÕVD� YDGHOHUGH� \R÷XQODúPDVÕ� QHGHQL\OH� ERUç�
VWRNXQXQ� YDGH� \DSÕVÕQGD� NÕVDOPD� Jö]OHQPLúWLU�� 6WRNXQ� YDGH� \DSÕVÕQGDNL�
NÕVDOPD� ERUç� VHUYLVLQLQ� \HQL� ERUçODQPDODUOD� ILQDQVPDQÕQÕ� ]RUODúWÕUÕUNHQ�PDOL�
SL\DVDODUGDNL�EDVNÕVÕQÕQ�GD�DUWPDVÕQD�QHGHQ�ROPXúWXU����

7$%/2������.2162/ø'(�%h7d(�$d,./$5,1,1�)ø1$160$1�<g17(0/(5ø1ø1�723/$0�)ø1$160$1�ødø1'(.ø�3$<,�

�
'Õú�%RUçODQPD�
�1HW��)LQDQVPDQ�

øo�%RUçODQPD�
�1HW��)LQDQVPDQ�

.ÕVD�9DGHOL�
$YDQV�

�1HW��)LQDQVPDQ�
����� ������ ������ ������
����� ������ ������ �������
����� ������ ������ ������
����� ������� ������ ������
����� ������ ������ ������
����� ������� ������ ������
����� ������ ������ ������
����� ������� ������ ������
����� ����� ������ ������
����� ������ ������ �����
����� ����� ������ �����
����� ����� ������ ������
����� ����� ������ ������
����� ������ ������ ������
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����� ������� ������� �����
����� ����� ������� �����
����� ������ ������ �����
����� ������� ������ �����p3q
r�s�q0t�u
{�q�|0} s�~]x

ü ��� ~0��qY� � � ���
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<üNVHN� NDPX� DoÕNODUÕQÕQ� \DQÕVÕUD� ����� \ÕOÕQGDQ� VRQUD� NDPX�
NHVLPLQLQ� QHW� GÕú� ERUç� öGH\LFL� ROPDVÕ�� \HWHULQFH� GHULQ� ROPD\DQ� \XUWLçL� PDOL�
SL\DVDODU�ü]HULQGH�EDVNÕ�\DUDWDUDN�GDOJDOÕ�\üNVHN�HQIODV\RQOD�ELUOLNWH�QRPLQDO�
YH� UHHO� IDL]� RUDQODUÕQÕQ� DUWPDVÕQD� QHGHQ� ROPXúWXU�� %X�GD�� ����� VRQUDVÕQGD�
GHYOHW� Lç� ERUç� VHQHWOHULQLQ� �'ø%6�� IDL]� \üNüQüQ�DUWPDVÕ� YH� Lç� ERUç� VWRNXQXQ�
KÕ]OD� \üNVHOPHVL� VRQXFXQX� GR÷XUPXúWXU�� %XQXQOD� ELUOLNWH� ����� VRQUDVÕQGD��
EUüW� \HQL� Lç� ERUçODQPDQÕQ� WRSODP� Lç� ERUç� VWRNXQX� DúPD\D� EDúODGÕ÷Õ�
JöUüOP�úWüU�� ����� \ÕOÕQGD� WRSODP� VWRNXQ� ����� PLVOLQH� XODúDQ� EUüW� Lç�
ERUçODQPD�� ����� \ÕOÕQGD� JöUHFHOL� RODUDN� \DYDúODPDNOD� EHUDEHU� ����� \ÕOÕQGD�
Vö]�NRQXVX�RUDQ�WHNUDU�������’üQ�ü]HULQH�oÕNPÕúWÕU��<HOGDQ������D��V��������

7$%/2������ød�%25d�)$ø=��g'(0(6ø��*60+����
����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
����� ����� ����� ����� ����� ����� ����� ������ ������ ������ ������p3q�r�s
q't�u�{%q�|
} s
~Rx

ü ��� ~
�
qY� � � �`�

$\UÕFD�� ����’OHULQ� VRQ� \ÕOODUÕ� LOH� ELUOLNWH� �� �� Gü]H\LQGH� VH\UHWPH\H�
EDúOD\DQ� Lç�ERUç� IDL]�öGHPHOHULQLQ�*60+’\H�RUDQÕ�GD�DUWDQ� Lç�ERUçODQPD�LOH�
ELUOLNWH� ����’WH� �� ���’\D�� ����’GD� �� �’D� XODúPÕú� YH� ����� \ÕOÕQGD� D]DOPD�
JöVWHUPHVLQLQ� DUGÕQGDQ� WHNUDU� DUWPD\D� EDúOD\DUDN� ����� \ÕOÕQGD� *60+’QLQ��
����’LQLQ�ü]HULQH�oÕNPÕúWÕU��7DEOR�����������’OÕ�\ÕOODUÕQ�ELULQFL�\DUÕVÕQGD�\üNVHN�
NDPX�DoÕNODUÕQGDQ�ND\QDNODQDQ�ERUç�VWRNODUÕQGDNL�DUWÕúD������’OÕ�\ÕOODUÕQ�LNLQFL�
\DUÕVÕQGD� \üNVHN� UHHO� IDL]� öGHPHOHUL� ND\QDNOÕN� HWPLúWLU�� 1LWHNLP�� ����������
GöQHPLQGH� \ÕOOÕN� RUWDODPD� IDL]� GÕúÕ� GHQJH� *60+’QLQ��� ���’L� RUDQÕQGD� DoÕN�
YHULUNHQ� ���������� GöQHPLQGH� �� ���� ID]OD� YHUPLú� YH� LON� GöQHPGH�
HQIODV\RQGDQ�DUÕQGÕUÕOPÕú�IDL]�öGHPHOHULQL�GH�LçHUHQ�RSHUDV\RQHO�NDPX�DoÕ÷Õ�
�� ���� Gü]H\LQGH� LNHQ� LNLQFL� GöQHPGH��� ���� RODUDN� JHUçHNOHúPLúWLU� �'HPLU��
������V��������

.RQVROLGH� EüWçH� WRSODP� KDUFDPDODUÕQ� GD÷ÕOÕPÕQÕQ� ����������
VüUHVLQFH� QDVÕO� GH÷LúWL÷LQH� EDNÕOGÕ÷ÕQGD� HQ� öQHPOL� DUWÕúÕQ�� WRSODP�
KDUFDPDODUÕQ�������’üQGHQ��������’LQH� \üNVHOHQ� Lç� ERUç� IDL]�öGHPHOHULQGH�
ROGX÷X� JöUüOPHNWHGLU�� %X� VüUHç� LçLQGH� JLGHUHN� öQHP� \LWLUHQ� üç� NDOHPGHQ�
ELULVL�� ����� \ÕOÕQGD� WRSODP� KDUFDPDODUÕQ� �� �����¶ÕQÕ� ROXúWXUXUNHQ� �����



� ����

\ÕOÕQGDQ�VRQUD�������FLYDUÕQD�VH\UHWPH\H�EDúOD\DQ�.ø7’OHUH�\DSÕODQ� WUDQVIHU�
KDUFDPDODUÕGÕU��'L÷HUL� LVH�����’GH���������Gü]H\LQGHQ�D]DODUDN��������’\D�
NDGDU�G�úWüNWHQ�VRQUD������\ÕOÕ�LOH�ELUOLNWH�Eü\üN�PLNWDUGD�DUWÕú�JöVWHUHQ�FDUL�
SHUVRQHO� KDUFDPDODUÕGÕU�� ����� \ÕOÕQGD� EDúODPÕú� ROGX÷X� KÕ]OÕ� DUWÕú� VüUHFLQL�
�����\ÕOÕQGD�XODúPÕú�ROGX÷X��������� LOH� WDPDPODGÕNWDQ�VRQUD�VüUHNOL�RODUDN�
D]DOÕú�JöVWHUPLú�YH������\ÕOÕQGD�KDUFDPDODU� LçLQGHNL�SD\Õ��������’\H�NDGDU�
G�úP�úWüU��'L÷HU�ELU�GH\LúOH�� FDUL� SHUVRQHO�KDUFDPDODUÕ�EüWçHQLQ�EHúWH�ELUOLN�
SD\ÕQÕ�ELOH�DODPD]�GXUXPD�JHOPLúWLU��$\UÕFD��IDL]�GÕúÕ�EüWçH�GHQJHVLQGH�ID]OD�
\DUDWPD� DPDFÕ� çHUçHYHVLQGH� HQ� ID]OD� D]DOWÕODQ� KDUFDPD� NDOHPL� LVH� \DWÕUÕP�
KDUFDPDODUÕ� ROPXúWXU�� ���������� \ÕOODUÕ� DUDVÕQGD� �� ��� LOH� �� ��� DUDVÕQGD�
GH÷LúHQ�GH÷HUOHU�DODQ�\DWÕUÕP�KDUFDPDODUÕQÕQ�SD\Õ�������LOH�D]DOPD�VüUHFLQH�
JLUPLú� YH� ����’WHQ� VRQUD� LVH� WHN� KDQHOL� UDNDPODUD� G�úP�úWüU�� ����� \ÕOÕQGD���
������’OLN�SD\� LOH�GH����\ÕOOÕN�VüUHFLQ�HQ�G�ú�N�GH÷HULQL�DOPDVÕ\OD�NDOPDPÕú�
&XPKXUL\HW�WDULKLQLQ�GH�HQ�G�ú�N�GH÷HUOHULQH�XODúPÕúWÕU��7DEOR��������
7$%/2������.2162/ø'(�%h7d(�+$5&$0$/$5,1,1�%$=,�.$/(0/(5ø1ø1�723/$0�ødø1'(.ø�3$<,����

�

3HUVRQHO�
+DUFDPDODUÕ�

7RSODP�
+DUFDPDODU�

<DWÕUÕP�
+DUFDPDODUÕ�
�7RSODP�

+DUFDPDODU�

øo�%RUç�)DL]�
ÖGHPHOHUL�
7RSODP�

+DUFDPDODU�

'Õú�%RUç�
)DL]�

ÖGHPHOHUL�
7RSODP�

+DUFDPDODU�

.ø7
OHUH�
7UDQVIHU�
�7RSODP�

+DUFDPDODU�
����� ������ ������ ����� ����� ������
����� ������ ������ ����� ����� ������
����� ������ ������ ����� ����� ������
����� ������ ������ ����� ����� ������
����� ������ ������ ����� ����� �����
����� ������ ������ ����� ����� �����
����� ������ ������ ����� ����� �����
����� ������ ������ ����� ����� �����
����� ������ ������ ������ ����� �����
����� ������ ������ ������ ����� �����
����� ������ ������ ������ ����� �����
����� ������ ������ ������ ����� �����
����� ������ ������ ������ ����� �����
����� ������ ������ ������ ����� �����
����� ������ ����� ������ ����� �����
����� ������ ����� ������ ����� �����
����� ������ ����� ������ ����� �����
����� ������ ����� ������ ����� �����
����� ������ ����� ������ ����� �����
����� ������ ����� ������ ����� �����
����� ������ ����� ������ ����� �����
����� ������ ����� ������ ����� �����p3q�r�s
q't
u
{%q
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~Rx

ü ��� ~0�
q'� � � �`�
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.HSHQHN� YH� <HQWüUN� ������� V������ HNRQRPLN� EXQDOÕPODU� VÕUDVÕQGD�
WDOHS� \öQüQGHQ� ELU� NDWNÕ� VD÷OD\DFD÷Õ� YDUVD\ÕPÕ� çHUçHYHVLQGH�� GÕú� öGHPH�
JüçOüNOHUL�YH�HQIODV\RQ�QHGHQL\OH�� �NDPX�NHVLPL�\DWÕUÕPODUÕQÕQ�EüWçH� LçLQGHNL�
SD\ÕQÕQ�D]DOPDVÕQÕQ�JHUHNOL�ROGX÷XQX�EHOLUWPHQLQ�\DQÕVÕUD��EXQDOÕPGDQ�oÕNÕú�
LçLQ� NÕVD� VüUHOL� RODUDN� X\JXODQPDVÕ� öQJöUüOHQ� \DWÕUÕP� KDUFDPDODUÕQGDNL�
D]DOÕúODUÕQ� HNRQRPL� SROLWLNDVÕQD� GöQ�úPHPHVLQLQ� öQHPOL� ROGX÷XQD�
GH÷LQPHNWHGLU��)DNDW��7üUNL\H’GH�NRQVROLGH�EüWçH�JLGHUOHUL� LçLQGH�\DWÕUÕPODUÕQ�
JöUHOL�SD\ÕQÕQ�D]DOWÕOPDVÕQÕQ�DQD�QHGHQL�HNRQRPL�SROLWLND�GH÷LúLNOL÷L�ROGX÷XQX�
DoÕNODPDNWDGÕU�����

'HPLU� ������� V����� HNRQRPLGHNL� \DWÕUÕP� D]DOÕúÕQÕQ� üUHWNHQ�
NDSDVLWHQLQ� D]DOÕúÕ� DQODPÕQD� JHOGL÷LQL�� NDPX� \DWÕUÕPODUÕQGDNL� G�ú�ú�Q� LVWHU�
LVWHPH]� Eü\üPH\L� ROPDVÕ� JHUHNHQLQ� DOWÕQD� LWWL÷LQL�� HQIODV\RQ�� LúVL]OLN� YH� GÕú�
DoÕ÷Õ� DUWÕUGÕ÷ÕQÕ� YH� HNRQRPLN� NUL]OHUH� ]HPLQ� KD]ÕUODGÕ÷ÕQÕ� EHOLUWPHNWHGLU��
$\UÕFD�� NDPX� \DWÕUÕPODUÕ� YH� .ø7’OHUH� WUDQVIHUOHU� D]DOÕUNHQ� NDPX� DoÕNODUÕQÕQ�
D]DOPDPDVÕQÕQ� VHUYHW� \DUDWPDGDQ� WüNHWHQ� ELU� GHYOHWLQ� JöVWHUJHVL� ROGX÷XQD�
GH÷LQPHNWHGLU��

7üUNL\H� HNRQRPLVLQLQ� JöUüQWüVüQüQ� $�� 6PLWK’L� ELU� NH]� GDKD� KDNOÕ�
oÕNDUGÕ÷ÕQÕ�EHOLUWHQ�'HPLU��������V������Vö]OHULQH�ú|\OH�GHYDP�HWPHNWHGLU���

“$�6PLWK’H�� JöUH�� GüQ\DQÕQ� HQ� X\XPVX]� LNL� NDUDNWHUL� WüFFDU� YH�
NUDOGÕU�� .UDO� EDúNDVÕQÕQ� SDUDVÕQÕ� KDUFDGÕ÷ÕQGDQ� DODELOGL÷LQFH� PüVULI���
WüFFDU� LVH�DODELOGL÷LQH� WXWXPOXGXU��1H�NDGDU� L\L�QL\HWOL�ROXUVD�ROVXQ��NUDOÕQ�
LOJLVL� JHQHO�� \ü]H\VHO� YH�PX÷ODNWÕU�� GDKD�NDOLWHOL�� GDKD�XFX]�YH�GDKD�çRN�
üUüQüQ� QDVÕO� üUHWLOHFH÷L� NRQXVXQGD� NLúLOHUH� \DUGÕPFÕ� RODPD]�� .UDO��
üUHWLPOH� GR÷UXGDQ� LOJLOHQPH]�� NDPX� IRQODUÕQÕ� WüNHWPHNOH� PHúJXOGüU��
2QXQ�� GDKD� çRN� üUHWNHQ� ROPD\DQ� HPH÷L� EHVOH\HQ� KDUFDPDODUÕ� GHYOHWL�
EDWÕUPD]VD� KDONÕQNL� KLç� EDWÕUPD]�� 2�� NHQGL� KDUFDPDODUÕQD� ELU� ö]HQ�
JöVWHUHELOVH�� NLúLOHULQ� KDUFDPDODUÕ� NHQGL� GHQHWLPOHULQH� JüYHQOH�
EÕUDNÕODELOLU”����������������
7üUNL\H’GH� SROLWLN� LNWLVDW� \DNODúÕPÕQÕQ� LIDGH� HWWL÷L� ELçLPGH�� VHçLP�

ND\JÕODUÕ\OD� LNWLVDW� SROLWLNDVÕ� NDUDUODUÕ� DOÕQGÕ÷ÕQÕQ� ELU� çRN� JöVWHUJHVLQLQ�
ROGX÷XQX�8\JXU� �����D�� V������ LIDGH�HGLOPHNWH� YH�EX�çHUçHYHGH� WüP�NDPX�
NHVLPLQL� NDSVD\DFDN� úHNLOGH� PDOL� DoÕNODUD� EDNÕOGÕ÷ÕQGD� DoÕNODUÕQ� JLGHUHN�
Eü\üG�÷�QH�GH÷LQLOPHNWHGLU��$\UÕFD��7üUNL\H’GHNL�JHQLúOHPHFL�PDOL\H�YH�SDUD�



� ����

SROLWLNDODUÕQÕQ� YH� ]DPDQ� LçLQGH� DUWDQ� ERUçODQPDQÕQ� SROLWLN� LNWLVDW� \DNODúÕPÕ Ñ�� �
çHUçHYHVLQGH�DoÕNODQDELOHFH÷L�DQODWPDNWDGÕU���

.DPX� DoÕ÷Õ� YH� EXQXQ� NDUúÕODQPDVÕQGD� EDúYXUXODQ� DUDçODUÕQ� WüPü�
�ERUçODQPD�� SDUD� EDVÕPÕ� YE�� EDúWD� IL\DWODU� ROPDN� ü]HUH� WüP� HNRQRPLN�
GH÷LúNHQOHUL�HWNLOHPHNWH��YH�HQ�çRN�SDUD�NUHGL�SL\DVDODUÕ�ROPDN�ü]HUH�ELUçRN�
PDNURHNRQRPLN� Eü\üNOüNOHUH� \DQVÕ\DUDN� LVWLNUDUVÕ]OÕ÷Õ� DUWÕUÕFÕ� ELU� HWNHQ�
ROPDNWDGÕU�� .DPX� NHVLPL� ERUçODQPD� JHUH÷LQGHNL� DUWÕú�� \DWÕUÕP� GHQJHVLQL� YH�
LWKDODW� LKUDFDW� GHQJHVLQL� ER]PDNWD�� Lç� YH� GÕú� DoÕN�ü]HULQGH� HWNLOL� ROPDNWDGÕU�
�Ö]JHQ��������V������

8\JXU������F��V�����NDPX�DoÕNODUÕQÕQ�\DUDWWÕ÷Õ� LVWLNUDUVÕ]OÕNODUD� LOLúNLQ�
RODUDN�úX�KXVXVODUÕ�GH÷LQPHNWHGLU��������

“<DSÕODQ� çDOÕúPDODUGD�� NDPX� DoÕ÷Õ� YH� NDPX� ERUç� VWRNXQXQ� GD�
Eü\üPH� LVWLNUDUVÕ]OÕ÷Õ� LOH� \DNÕQGDQ� LOLúNLOL� ROGX÷X� RUWD\D� oÕNÕ\RU�� <üNVHN�
NDPX� DoÕ÷Õ� ]DPDQ� ]DPDQ� \R÷XQODúDQ� GÕúODPD� �FURZGLQJ�RXW�� HWNLVL�
QHGHQL\OH� ö]HOOLNOH� \DWÕUÕPODUGD� LVWLNUDUVÕ]OÕ÷D� QHGHQ� ROX\RU�� .DPX�
ERUçODUÕQÕQ� \üNVHN� ROGX÷X� üONHOHUGH� ERUçODUÕQ� VüUGüUüOHELOLUOL÷L�
NRQXVXQGDNL�WDUWÕúPDODU�LVWLNUDUVÕ]OÕ÷D�WHPHO�ROXúWXUX\RU”�������������
Ö]JHQ��������V����Lç�ERUçODQPDQÕQ�ELU�WDUDIWDQ�SDUDVDO�WDEDQÕ�YH�SDUD�

DU]ÕQÕ� DUWÕUDUDN�� GL÷HU� WDUDIWDQ� WDOHS�PLNWDUÕQÕ� DUWÕUÕS�� DU]� PLNWDUÕQÕ� D]DOWDUDN�
HQIODV\RQD� \RO� DçPDNWD� ROGX÷X� EHOLUWPHNWHGLU�� $\UÕFD�� IDL]� RUDQODUÕQÕQ�
\üNVHOPHVLQH� QHGHQ� RODQ� HWNLOHU� GH�� HQIODV\RQLVW� HWNLOHUL� JüçOHQGLUPHNWHGLU��
7üUNL\H’GH� Lç� ERUçODQPD�� KHP� PDOL\HW� KHP� GH� WDOHS� HQIODV\RQXQXQ� YH�
VWDJIODV\RQXQ� HQ� öQHPOL� QHGHQOHUL� DUDVÕQGD� JöVWHULOHELOPHNWHGLU�� Ö]JHQ�
������� V���� Lç� ERUçODQPDQÕQ� SDUD� DU]Õ� YH� IDL]� RUDQODUÕ� ü]HULQGHQ� EDúOD\DQ�
HWNLVLQLQ�GHYDPÕQÕ�DúD÷ÕGDNL�úHNLOGH�DQODWPDNWDGÕU������������

“<R÷XQ�Lç�ERUçODQPD�SL\DVD�IDL]�KDGOHULQLQ�\üNVHOPHVLQH�QHGHQ�
ROXU�� ÜUHWLP� HNRQRPLVL� \HULQH� UDQW� HNRQRPLVL� JHOLU�� .D\ÕW� GÕúÕ� HNRQRPL�
\D\JÕQODúÕU�� 9HUJL� WDEDQD� \D\ÕODPD]�� 7RSODP� WDVDUUXIODU� YHULPOL�
DODQODUGDNL�\DWÕUÕPODUD�\öQHOPH]��6D÷OÕNVÕ]�ELU�HNRQRPLN�\DSÕ�ROXúXU��0DOL�
VLVWHPLQ�UHHO�VHNWöUOHUH�NUHGL�YHUPH�IRQNVL\RQX�Jö]�DUGÕ�HGLOLU”��
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8\JXODQDQ� SROLWLNDODUOD� NDPX� HNRQRPLVLQLQ� JHQHO� GHQJHGHNL� SD\Õ��
NDPX� \DWÕUÕPODUÕQÕQ� KÕ]OD� GDUDOWÕOPDVÕ� VRQXFXQGD� D]DOWÕOÕUNHQ�� NDPX�
KDUFDPDODUÕQÕQ� JHQHO� GHQJHGHNL� SD\Õ� ����’OÕ� \ÕOODUGD� KÕ]OD� Eü\ü\HQ� IDL]�
öGHPHOHUL� QHGHQL\OH�DUWPÕúWÕU��6öQPH]� ������� V�����’GH�EX�ED÷ODPGD�NDPX�
ILQDQVPDQ� DoÕ÷ÕQÕQ� YH� L]OHQHQ� ILQDQVPDQ� SROLWLNDODUÕ� WHPHOLQGH� LúOHWLOHQ�
ND\QDN� WUDQVIHUL�PHNDQL]PDVÕQÕQ� EöO�ú�P�VüUHçOHULQL� ELçLPOHQGLUGL÷L� YH� UDQW�
HNRQRPLVLQLQ�ROXúPDVÕQD�Eü\üN�GHVWHN�YHUGL÷L�EHOLUWLOPLúWLU��

.DPX� YH� EüWçH� DoÕ÷ÕQÕQ� \üNVHN� ROGX÷X� üONHOHUGHQ� ELUL� RODQ�
7üUNL\H’QLQ� ILQDQVDO� VLVWHPLQLQ� EX�DoÕNODUÕ� NDSDWDFDN� NDGDU� Eü\üN�ROPDPDVÕ�
QHGHQL\OH� EX� DoÕNODUÕQ� ELU� EöOüPü� GR÷UXGDQ� YH\D� GROD\OÕ� RODUDN� GÕú�
SL\DVDODUGDQ� NDUúÕODQPD\D� çDOÕúÕOPDNWDGÕU�� 'ROD\ÕVÕ\OD� EX� DoÕN� NDSDPD�
VLVWHPLQGHQ� ELULQGH� ELU� WÕNDQPD� ROXúWX÷XQGD� ILQDQVDO� çDONDQWÕODU� YH�
LVWLNUDUVÕ]OÕN�JüQGHPH�JHOPHNWHGLU��8\JXU������E��V������

�������(QIODV\RQ��
(QIODV\RQ� IL\DWODU� JHQHO� Gü]H\LQLQ� VüUHNOL� YH� ND\GD� GH÷HU� RUDQGD�

DUWPDVÕ�DQODPÕQGD�DOÕQGÕ÷ÕQGD��7üUNL\H’GH�HQIODV\RQ�ö]HOOLNOH�����’OL�\ÕOODU�YH�
VRQUDVÕQGD� VüUHNOL� VD\ÕODELOHFHN� ELU� ELçLPGH� YDUGÕU�� %XQXQ� \DQÕVÕUD�� 7üUNL\H�
HNRQRPLVLQGH� HQIODV\RQ� ����’OL� \ÕOODUÕQ� LNLQFL� \DUÕVÕ\OD� ����’OL� \ÕOODUÕQ� LNLQFL�
\DUÕVÕQGD� öQHPOL� YH� çö]üPü� JHUHNOL� ELU� VRUXQ� QLWHOL÷L� ND]DQPDNOD� EHUDEHU�
\üNVHN� HQIODV\RQXQ� 7üUNL\H� JüQGHPLQH� JHOPHVLQLQ� ����’OHULQ� çLIWH� SHWURO�
NUL]L\OH� ROGX÷X� NRQXVXQGD� LNWLVDWoÕODU� DUDVÕQGD� ILNLU� ELUOL÷L� PHYFXWWXU�
�.LEULWçLR÷OX�� ������ V������.HSHQHN� YH�<HQWüUN�� ������ V������<ÕOPD]��$NçD\�
YH�$OSHU��������V�������

(QIODV\RQX� 7üUNL\H’GH� HNRQRPLN� LVWLNUDUVÕ]OÕ÷ÕQ� WHPHO� JöVWHUJHVL�
RODUDN� QLWHOHQGLUHQ� 6öQPH]�� $�� ������� V����’GH�� HQIODV\RQXQ� WHPHOLQGH�
7üUNL\H’QLQ� VL\DVDO� HNRQRPLVLQLQ� \DWPDNWD� ROGX÷XQX� EHOLUWPHNWH� YH EXQD�
DúD÷ÕGDNL�LIDGH�LOH�DoÕNOÕN�JHWLUPHNWHGLU���

“����’OHUGH�çRN�SDUWLOL�GöQHPLQ�EDúODPDVÕ�LOH��Nö\Oü�YH�NDVDEDOÕ�
R\� VDKLSOHULQH� YHULOHQ� WDYL]OHU�� GDKD� VRQUD� úHKLUOHULQ� HWUDIÕQGD� JHOLúHQ�
JHFHNRQGX� VDKLSOHULQH� YHULOHQ�� DUNDVÕQGDQ� LWKDODWoÕ�� LKUDFDWoÕ�� VDQD\LFL�
GHUNHQ� EDQNDFÕOÕNOD� ELWHQ� ELU� NDPX� ND\QDNODUÕQGDQ� R\� DYFÕOÕ÷Õ� VüUHFL��
HQIODV\RQXQ�WHPHOLQGH�\DWPDNWDGÕU”�������
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(QIODV\RQXQ� HNRQRPL\L� LVWLNUDUVÕ]ODúWÕUGÕ÷Õ� YH� NUL]H� QHGHQ� ROGX÷X�
G�ú�QFHVL� çHUçHYHVLQGH� \DUDWWÕ÷Õ� ROXPVX]� HWNLOHULQ� QHOHU� ROGX÷X�
LQFHOHQGL÷LQGH� öQFHOLNOH� Jö]H� çDUSDQ� Eü\üPH� ü]HULQGH� \DUDWWÕ÷Õ� HWNLGLU��
7HRULGH� Eü\üPH� LOH� IL\DWODU� JHQHO� Gü]H\L� DUDVÕQGD� GR÷UX� \öQOü� ELU� LOLúNL�
ROGX÷X â�ã � LOHUL� VüUüOPHNOH� EHUDEHU� 7üUNL\H’GH� YDURODQ� HQIODV\RQXQ� GDOJDOÕ� YH�
\üNVHN â Ñ � ROPDVÕ� QHGHQL\OH� GXUXP� Eö\OH� ROPDPÕú� YH� ���������� GöQHPL�
VüUHVLQFH�JHQHOGH�]ÕW�\öQOü�KDUHNHW�JöVWHUPLúOHUGLU��*UDILN��������

'DOJDOÕ� \üNVHN� HQIODV\RQXQ� YDUOÕ÷Õ� LOHUL\H�GöQüN� VD÷OÕNOÕ� KHVDS�
\DSPD\Õ� JüçOHúWLUHUHN� YH� \DWÕUÕPODUÕ� X]XQ� YDGHOL� UHHO� \DWÕUÕPODU� \HULQH� NÕVD�
YDGHOL�üUHWNHQ�ROPD\DQ�\DWÕUÕPODUD�ND\GÕUDUDN�Eü\üPH\L�ROXPVX]�HWNLOHPLúWLU��
Ö]HOOLNOH� üUHWNHQ�PDNLQD�WHFKL]DW� \DWÕUÕPÕQÕQ� ROXPVX]� HWNLOHQGL÷L�� NRQXW� JLEL�
üUHWNHQ� ROPD\DQ� JD\ULPHQNXOXQ� GDKD� D]� HWNLOHQGL÷L� JöUüOP�úWüU�� <DWÕUÕPÕQ�
UHHO� \DWÕUÕPODUGDQ�üUHWNHQ�ROPD\DQ� \DWÕUÕPODUD�ND\PDVÕQÕQ�QHGHQL� LVH�EX� LNL�
\DWÕUÕP�WüUü�DUDVÕQGD�KHP�YHUJLOHPH â�â �KHP�GH�ULVNOLOLN â Ò �EDNÕPÕQGDQ�IDUNOÕOÕ÷ÕQ�
ROPDVÕGÕU��%XQXQ�\DQÕVÕUD�HQIODV\RQXQ�JHOLU�GD÷ÕOÕPÕQÕ�VDELW�JHOLUOLOHU�DOH\KLQH�
ER]PDVÕ� VRQXFXQGD� DOÕP� JüFü� D]DODQ� NHVLPLQ� PDO� YH� KL]PHWOHUH� RODQ�
WDOHELQLQ� D]DOPDVÕ\OD� JHQLú� NLWOHOHULQ� NXOODQGÕ÷Õ� PDO� YH� KL]PHWOHULQ� üUHWLPL�
D]DOÕUNHQ�� \üNVHN� JHOLUOL� NHVLPLQ� WDOHELQH� NRQX� RODQ� “OüNV”� WüNHWLP�
PDGGHOHULQLQ�üUHWLPL�DUWDU��%X�GD�HQIODV\RQXQ��\DWÕUÕPODUÕQ�YH�üUHWLPLQ�WDOHEH�
JöUH�EHOLUOHQGL÷L�GXUXPODUGD�üUHWLP�\DSÕVÕQÕQ�EX�GR÷UXOWXGD�GH÷LúPHVLQH�\RO�
DçDU�� � $\UÕFD�� IDL]� RUDQODUÕQÕQ� YH� GöYL]� NXUXQXQ� DUWPDVÕQD� QHGHQ� RODUDN� GD�
\üNVHN�HQIODV\RQ�Eü\üPH\L�D]DOWPÕúWÕU��'HPLU��������V���������
������������������������������ ������������������� � ��Û ç é ê úKò è�Û í é ÙNì
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(QIODV\RQXQ� ELU� GL÷HU� ROXPVX]� HWNLVL� RODUDN� JöUüOHQ� XQVXU� GD� NDPX�
ERUçODQPDVÕQÕQ� YH� \DWÕUÕPODUÕQ� PDOL\HWLQLQ� DUWPDVÕQD� \ROD� DçDQ� UHHO� IDL]�
DUWÕúÕGÕU��$QFDN��7üUNL\H’GH�\üNVHN�UHHO�IDL]L�\DOQÕ]FD�HQIODV\RQOD�DoÕNODPDQÕQ�
GR÷UX�ROPD\DFD÷ÕQÕ�8\JXU������E��V������EHOLUWPHNWH�YH�KHU�LNLVLQL�LOLúNLOL�NÕODQ�
ELU� EDúND� GH÷LúNHQLQ� PHYFXW� ROGX÷XQD� GH÷LQHUHN�� EX� GH÷LúNHQLQ� \üNVHN�
NDPX�DoÕ÷Õ�YH�\üNVHN�ERUç�VWRNX�ROGX÷XQX�DoÕNODPDNWDGÕU��

<üNVHN� HQIODV\RQXQ� ND\QDNOÕN� HWWL÷L� ELU� VRUXQ� GD� EDQNDFÕOÕN�
VHNWöUüQüQ� DVÕO� LúOHYLQL� \HULQH� JHWLUPHVLQL� HQJHOOH\LFL� ELU� URO� R\QDPDVÕGÕU��
(QIODV\RQLVW� GöQHPOHUGH� EDQNDODUÕQ� ND\QDNODUÕQÕQ� JLGHUHN� DUWDQ� ELU�
EöOüPüQü� PHQNXO� GH÷HUOHU� YH� ö]HOOLNOH� GHYOHW� Lç� ERUçODQPD� VHQHWOHULQH�
\DWÕUGÕNODUÕ� JöUüOPHNWHGLU�� %ö\OH� ELU� RUWDPGD� EDQNDODUÕQ� NDPX� ND÷ÕWODUÕQD�
\öQHOPHVLQLQ� DUGÕQGD� \DWDQ� QHGHQ� LVH� NDPX� ND÷ÕWODUÕQÕQ� UHHO� JHWLULVLQLQ�
\üNVHNOL÷L� YH� ULVNLQLQ� ROPDPDVÕGÕU�� 'ROD\ÕVÕ\OD� EX� GöQHPOHUGH� NUHGL� DU]Õ�
D]DOPDNWDGÕU�� )DNDW� D]DODQ� VDGHFH� NUHGL� DU]Õ� ROPDPDNWD�� NUHGL� WDOHEL� GH�
HNRQRPLGHNL�LVWLNUDUVÕ]OÕN�QHGHQL\OH�UHHO�NHVLPLQ�VHUPD\HVLQL�\DWÕUÕP�\DSPDN�
\HULQH� PHYGXDW�� UHSR�� Lç� ERUçODQPD� VHQHWOHUL� JLEL� DODQODUGD�
GH÷HUOHQGLUPHVLQLQ�VRQXFX�D]DOPDNWDGÕU��8\DU��������V������

(QIODV\RQXQ�ILQDQVDO�YH�UHHO�VHNWöU�ü]HULQGH��\DUDWWÕ÷Õ�ELU�ROXPVX]OXN�
GD� YDGHOL� PHYGXDWODUÕQ� YH� ö]HO� NHVLPH� DoÕODQ� NUHGLOHULQ� RUWDODPD� YDGHOHULQL�
D]DOWPDVÕGÕU��1LWHNLP��7üUNL\H’GH�����’GH�KHU� LNLVLQLQ�GH�RUWDODPD�YDGHOHUL���
\ÕOD� \DNÕQ� LNHQ� ����� \ÕOÕQGD� ���� D\� Gü]H\LQH� LQPLúWLU�� %X� YDGH� D]DOÕúÕ� GD�
ILQDQVDO� VHNWöUüQ� üUHWLPL�� ö]HOOLNOH� GH� \DWÕUÕPÕ� ILQDQVH� HWPHVLQL�
]RUODúWÕUPDNWDGÕU��8\JXU������D��V�������

(QIODV\RQXQ�EDQNDFÕOÕN� VHNWöUüQGH�\DUDWWÕ÷Õ�HQ�öQHPOL�HWNLOHUGHQ�ELU�
WDQHVL� GH�� ND\QDN� PDOL\HWLQLQ� YH� NXOODQGÕUÕP� JHWLULVLQLQ� \üNVHNOL÷L� QHGHQL\OH�
DUWDQ�QDNLW�EXOXQGXUPD�PDOL\HWLGLU��0DOL\HWLQ�\üNVHNOL÷L�QHGHQL\OH�GH�EDQNDODU�
QDNLW� NDOPDPD\D� çDOÕúPDNWD� YH� EX� GXUXP� ]DPDQ� ]DPDQ� OLNLGLWH� VÕNÕúÕNOÕ÷Õ�
\DúDPDODUÕQD� QHGHQ� ROPDNWD�� KDWWD� ����� NUL]LQGH� ROGX÷X� JLEL� EDQNDODUÕQ�
EDWÕúÕQD� GDKL� \RO� DçPDNWDGÕU�� $\UÕFD� \üNVHN� HQIODV\RQ� EDQNDODUÕQ� VHUPD\H�
\DSÕODUÕQÕ� ]DPDQ� LçLQGH� ]D\ÕIODWDUDN� EDQNDFÕOÕN� VHNWöUü� ü]HULQGH� ELU� GL÷HU�
ROXPVX]OX÷D�GDKD�\RO�DçPDNWDGÕU��1DNLW�JLULúL�ROPDGDQ�GH÷HUOHPH�GH÷HU�DUWÕú�
IRQX� VD\HVLQGH� ND\GL� RODUDN� DUWDQ� YH� NHQGL� LçLQGH� GD÷ÕOÕPÕ� ER]XODQ� ö]�
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ND\QDNODU�EDQNDODUÕQ�PDOL�\öQGHQ�]D\ÕIOÕ÷ÕQÕ�JL]OH\HUHN�ELODQçRODUGD�úHIIDIOÕ÷Õ�
öQOHPHNWHGLU��8\DU��������V���������

%üWüQ�VRUXQODUÕ�çö]PHN�LçLQ�\DSÕODFDN�RODQ��DVÕO�RQXQ�ROXúPDVÕQD�\RO�
DçDQ� ND\QD÷ÕQ� \RN� HGLOPHVL� LVH� HQIODV\RQ� LçLQ� GH� D\QÕ� úH\� JHçHUOLGLU��
'ROD\ÕVÕ\OD��HQIODV\RQXQ�WHPHOLQGHNL�ND\QD÷ÕQ�EHOLUOHQPHVL�çö]üP�DoÕVÕQGDQ�
çRN�öQHPOL�ELU�DGÕPGÕU��3HNL� \ÕOODUGÕU�7üUNL\H’QLQ�JüQGHPLQGHQ� LQPH\HQ��KHU�
NUL]� VRQUDVÕQGD� ELU� VÕoUDPD� \DSDUDN� GDKD� \üNVHN� Gü]H\OHUGH� VDELWOHQHQ�
NURQLN�KDOH�JHOPLú�EX�HQIODV\RQXQ�ND\QD÷Õ�QHGLU�\D�GD�QHOHUGLU"��

(QIODV\RQLVW� VüUHç� NRQXVXQGD� X]XQ� VüUH� KDNLP� RODQ� JöU�ú� EüWçH�
DoÕ÷ÕQÕQ�SDUD�EDVÕODUDN�NDSDWÕOPDVÕQÕQ�HQIODV\RQD�QHGHQ�ROGX÷X�\öQüQGH�LGL��
$QFDN�� EüWçH� DoÕNODUÕQÕQ� NDOÕFÕ� \DSÕVDO�öQOHPOHUOH� NRQWURO� DOWÕQD� DOÕQDPDGÕ÷Õ�
HNRQRPLOHUGH�EüWçH�DoÕ÷ÕQÕQ�ILQDQVPDQ�\öQWHPL�QLKDL�DQDOL]GH�öQHPVL]�KDOH�
JHOPHNWHGLU�� 'ROD\ÕVÕ\OD�� SDUDVDOODúPD\D� JLGLOPHPHVL� EüWçH� DoÕ÷Õ�\üNVHN�
HQIODV\RQ� LOLúNLVLQLQ� RUWDGDQ� NDONPDVÕ� VRQXFXQX� GR÷XUPDPDNWDGÕU��
7üUNL\H’GH� \DúDQDQ� JHUçHNWH� EXGXU�� 7üUNL\H’GHNL� HQIODV\RQ� VüUHFL� ü]HULQH�
\DSÕODQ�çDOÕúPDODUGD��HQIODV\RQLVW�VüUHFLQ� WHPHOLQGH�EüWçH�DoÕNODUÕQÕQ�\DWWÕ÷Õ�
YH� DçÕNODUÕQ� ILQDQVPDQ� \öQWHPLQLQ� GH÷LúPLú� YH� PRQHWL]DV\RQXQ� RUWDGDQ�
NDOPÕú� ROPDVÕQÕQ� EüWçH� DoÕ÷Õ�HQIODV\RQ� LOLúNLVLQL� RUWDGDQ� NDOGÕUPDGÕ÷Õ� RUWDN�
VRQXFXQD�XODúÕOPÕúWÕU��<ÕOPD]��$NçD\�YH�$OSHU��������V���������

(QIODV\RQXQ� ND\QD÷Õ� NRQXVXQGD� IDUNOÕ� ELUçRN� DoÕNODPD� ROPDNOD�
EHUDEHU� X]XQ� GöQHPGHNL� WHPHO� ND\QDN� RODUDN�� PDOL� DoÕN ø à � YH� SDUDVDO�
JHQLúOHPH� JöVWHULOPHNWH� ROXS�� EX� NRQX\D� LOLúNLQ� X]XQ� \ÕOODUD� GD\DQDQ�
WDUWÕúPDODU� VüUPHNWHGLU�� 8\JXU� �����D�� V������ EX� WDUWÕúPDODUGDNL� LNL� öQHPOL�
QRNWD\Õ�LIDGH�HWPHNWHGLU��

“%LU� NHUH�SDUDVDO� JHQLúOHPHQLQ� GH� DUNDVÕQGD� ]DWHQ�PDOL� DoÕ÷ÕQ�
ROGX÷X� JHQHOOLNOH� NDEXO� HGLOLU�� %X� DoÕGDQ� EDNWÕ÷ÕPÕ]GD�� X]XQ� GöQHPGH�
SDUDVDO� JHQLúOHPH\H� QHGHQ� ROGX÷XQGDQ��PDOL� DoÕN� HQIODV\RQXQ� ND\QD÷Õ�
RODUDN� JöUüOHELOLU�� $QFDN�� GDKD� öQHPOLVL� úX� VRUX�� SDUDVDO� JHQLúOHPH\H�
GöQ�úPHVH� ELOH��PDOL� DoÕN� HQIODV\RQ� \DUDWPD]�PÕ"� 6RQ� ]DPDQODUGD� EX�
VRUX\D� “HYHW� \DUDWDELOLU”� FHYDEÕQÕ� YHUHQ� PDOL\HFL� �ILVFDOLVW�� \DNODúÕPÕQ�
JLGHUHN�GDKD�çRN�GHVWHN�EXOGX÷XQX�JöUü\RUX]”������
(QIODV\RQXQ� X]XQ� GöQHPGHNL� ND\QD÷ÕQÕQ� SDUDVDO� JHQLúOHPH�

ROGX÷XQX� EHOLUWHQ� \DNODúÕP� ELOLQGL÷L� ü]HUH� SDUDVDOFÕ� \DNODúÕPGÕU�� )L\DWODUÕQ�
\üNVHOPHVL� LçLQ� EüWçH� DoÕ÷ÕQÕQ� SDUD� PLNWDUÕQGDNL� DUWÕúOD� NDSDWÕOPDVÕ�
������������������������������ ������������������Æ ù ó5É�Ô Ë8É�ú�× Ì®Ë Ô ÎeÌ8É?Ï8Û Î�Ø�Ë Ô Î�Ò2ï Þ?û ü Ò ü Ò_Ì8É�Í Þ?ü ï ü Û ç Î�É�ú�× í0×8Ð�Î�ï�Ö
Ê ç Ï8Û Ö
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Ê Ø
× Ê é
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JHUHNPHGL÷LQL� EHOLUWHQ� PDOL\HFL� \DNODúÕP� \DGD� GL÷HU� DGÕ\OD� )73/� \DNODúÕPÕ�
�ILVFDO� WKHRU\� RI� WKH� SULFH� OHYHO��� SDUDVDOFÕ� \DNODúÕPÕQ� HQIODV\RQX� \DOQÕ]FD�
SDUD� PLNWDUÕQGDNL� DUWÕúOD� DoÕNODUNHQ� LNL� WDQH� YDUVD\ÕP� \DSPDNWD� ROGX÷XQX�
EHOLUWPLúWLU�� %XQODUGDQ� ELU� WDQHVL�� ERUFX� ERUçOD� NDSDWPDQÕQ� YH� PDOL�
DOGDQPDQÕQ� ROPDGÕ÷Õ� DQODPÕQD� JHOHQ� “SRQ]L� R\XQX� \RN”� YDUVD\ÕPÕ ø?ý �� GL÷HUL�
LVH� 5LFDUGRFX� GHQNOL÷LQ ø�ø � JHçHUOL� ROGX÷X� YDUVD\ÕPÕGÕU�� %X� YDUVD\ÕPODUÕQ�
YDUOÕ÷Õ��“ERUç�DODQ�KüNüPHWOHU�GH��ERUç�YHUHQOHU�GH��EXJüQüQ�UHHO�ERUç�VWRNX�
�%�3�� JHOHFHN� GöQHPOHUGH� LVNRQWR� HGLOPLú� UHHO� IDL]� GÕúÕ� EüWçH� ID]ODODUÕ�
\DUDWÕODFD÷ÕQÕ�� GL÷HU� ELU� GH\LúOH� YHUJL� JHOLUOHULQLQ� DUWDFD÷ÕQÕ´� ELOLUOHU� DQODPÕQD�
JHOPHNWHGLU�� +DOEXNL� JHUçHN� GüQ\DGD� 5LFDUGRFX�ROPD\DQ ø â � RUWDPODUD� VÕNçD�
UDVWODQPDNWDGÕU�� 1LWHNLP� ����’OHULQ� RUWDVÕQGDQ� LWLEDUHQ� 7üUNL\H’QLQ� GH�
5LFDUGRFX�ROPD\DQ� ELU� RUWDPGD� ROGX÷XQXQ� Vö\OHQHELOHFH÷L� 8\JXU� �����F�����
V����’GH�LIDGH�HGLOPHNWHGLU��ÇüQNü������’OL�\ÕOODUÕQ�RUWDVÕQGDQ�LWLEDUHQ�ö]HOOLNOH�
GH������\ÕOÕ� LOH�ELUOLNWH�ERUçODQPD�YH�ERUç� VWRNX�KÕ]OD�DUWPDNOD�EHUDEHU�PDOL�
SROLWLNDODUGD�YH�PDOL�DoÕNODUGD�öQHPOL�ELU�GöQ�ú�P�Jö]OHQPHPLúWLU��3DUDVDOFÕ�
\DNODúÕPD� JöUH�� %�3� \üNVHOGL÷LQGH� EüWçH� NÕVÕWÕQÕQ� VD÷� WDUDIÕQGD�
\üNVHOHELOPHVL� LçLQ� \D� EüWçH� ID]ODVÕ�7�*�’QÕQ� YH\D� VHQ\RUDM� JHOLUL�V�’QLQ�
\üNVHOPHVL� JHUHNPHNWHGLU�� )DNDW� )73/� \DNODúÕPÕQD� JöUH� GHQNOL÷LQ�
VD÷ODQPDVÕ� LçLQ� 3’QLQ� \üNVHOPHVL� GH� üçüQFü� ELU� DOWHUQDWLI� WHúNLO� HWPHNWHGLU��
6RQXç�RODUDN�SDUD�EDVPDGDQ�IL\DWWD�YH�HQIODV\RQGD�\üNVHOPH�RODELOPHNWHGLU�
�8\JXU������F��V�����8\JXU������D��V�����������
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6DUJHQW� YH� :DOODFH¶ÕQ� “QDKRú� SDUDVDOFÕ� DULWPHWLN”
ø ÷ � DoÕNODPDVÕQÕ�

WHPHO�DODQ�YH�]DPDQODUDUDVÕ�EüWçH�NÕVÕWÕQÕQ�KHU�]DPDQ�JHçHUOL�ROPD\DELOHFH÷L�
LIDGH�HGLOHUHN�JHOLúWLULOHQ�)73/�\DNODúÕPÕ�SDUDVDO�\DNODúÕPD�LNL�QRNWDGD�NDUúÕ�
oÕNPDNWDGÕU�� %XQODUGDQ� ELULQFLVL�� ED]Õ� YDUVD\ÕPODU� DOWÕQGD�� X]XQ� GöQHPGH�
IL\DW� Gü]H\LQL� YH� HQIODV\RQX� EHOLUOH\HQ� SDUD�PLNWDUÕ� GH÷LO�PDOL� DoÕNODU� YH� EX�
DoÕNODUÕQ� JHWLUGL÷L� NDPX� ERUç� VWRNXGXU�� øNLQFL� öQHPOL� QRNWD� LVH�� EX� úDUWODU�
DOWÕQGD� SDUD� SROLWLNDVÕ� YH� PHUNH]� EDQNDVÕQÕQ� ED÷ÕPVÕ]OÕ÷Õ� HQIODV\RQXQ�
NRQWUROü� LçLQ�\HWHUOL�ROPDPDVÕ�YH�PHUNH]�EDQNDVÕ�ED÷ÕPVÕ]OÕ÷ÕQÕQ� LVWHQPHGLN�
GXUXPODUD�QHGHQ�RODELOHFH÷L�KXVXVXGXU��8\JXU������F��V������

'üQ\DGDNL� SDUD� YH� PDOL\H� SROLWLNDVÕ� X\JXODPDODUÕQGD� 6DUJHQW�
:DOODFH� YH� )73/� \DNODúÕPÕ� HWNLOL� ROPD\D� EDúODPÕú� YH� ö]HOOLNOH� ����’ODUGD�
EüWçH� GHQNOL÷L� KDWWD� EüWçH� ID]ODVÕ� YHULOPHVL� LçLQ� çHúLWOL� üONHOHUGH� öQOHPOHU�
DOÕQPÕúWÕU� ø æ �

(QIODV\RQXQ� DUGÕQGD� \DWDQ� WHPHO� IDNWöUüQ� NURQLN� EüWçH� DoÕNODUÕ� YH�
EXQXQ� ELU� VRQXFX� RODQ� NDPX� ERUç� VWRNX� ROGX÷X� NRQXVXQGD� LNWLVDWoÕODU�
DUDVÕQGD� ELU� JöU�ú� ELUOL÷L� ROXúPXúWXU� �'HPLU�� ������ V������ ����������
GöQHPLQGH� KHU� QH� NDGDU� øVWDWLVWLNOHUGH� NDPX� DoÕNODUÕ� LOH� HQIODV\RQ�DUDVÕQGD�
ELUH�ELU� LOLúNL�ROPDVD�GD��..%*�*60+�YH�HQIODV\RQ�RUDQODUÕ�JHQHOGH�ELUOLNWH�
\üNVHN� RUDQODUGD� VH\UHWPLúWLU� �*UDILN� ������ %LUH� ELU� LOLúNL� ROPDVÕQÕ� öQOH\HQ�
HWPHQ� LVH� NDPX� KDUFDPDODUÕQÕQ� HQIODV\RQLVW� HWNLVLQLQ� EHOOL� ELU� JHFLNPH\OH�
RUWD\D�oÕNPDVÕGÕU��ÇüQNü��NDPX�KDUFDPDODUÕQÕ�JHOLU�RODUDN�HOGH�HGHQOHULQ�RQX�
WHNUDU� KDUFDPDODUÕ\OD� ROXúDQ� WRSODP� WDOHS� DUWÕúÕ� DUDVÕQGD� ELU� JHFLNPH� Vö]�
NRQXVXGXU��2UDQODU�DUDVÕQGD�ELU�SDUDOHOOL÷LQ�ROPDVÕ��HQIODV\RQX�G�ú�UPHN�LçLQ�
..%*’\L�D]DOWPDQÕQ�JHUHNOLOL÷LQL�RUWD\D�NR\PDNWDGÕU���
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+HU� EüWçH� DoÕ÷ÕQÕQ� HQIODV\RQLVW� ROPDGÕ÷ÕQÕ� EHOLUWHQ� Ö]DWD\� �������
V������ � úLPGL\H� NDGDU� EüWçH� DoÕNODUÕ� PHUNH]� EDQNDVÕ� ND\QDNODUÕ� LOH� ILQDQVH�
HGLOVH� LGL� LQDWoÕ� RODUDN� QLWHOHQGLULOHQ� HQIODV\RQXQ� KLSHUHQIODV\RQD�
GöQ�úHELOHFH÷LQL� LIDGH� HWPHNWHGLU�� $\UÕFD� HQIODV\RQXQ� LQDWoÕ� ROPDVÕQÕQ�
DUGÕQGD�\HU�DODQ� LNL�QHGHQLQ�YDUOÕ÷ÕQGDQ�EDKVHWPHNWHGLU��%XQODUGDQ�ELULQFLVL��
EüWçH� DoÕNODUÕQÕQ� ����’OL� \ÕOODUÕQ� LNLQFL� \DUÕVÕQGDQ� LWLEDUHQ�ö]HOOLNOH� GH� ����’OÕ�
\ÕOODUOD� Lç� ERUçODQPD� LOH� ILQDQVH� HGLOPHVLGLU�� øNLQFLVL� LVH�� EX� ILQDQVPDQ�
ELçLPLQLQ� NDPXR\XQGD� \DUDWWÕ÷Õ�� \DUÕQÕQ� HQIODV\RQXQXQ� EXJüQNüQGHQ� IDUNOÕ�
ROPD\DFD÷Õ� DQOD\ÕúÕQGDQ� KDUHNHWOH� EüWüQ� NRQWUDWODUÕQ� EX� RUDQ� çHUçHYHVLQGH�
LP]DODQÕ\RU�ROPDVÕGÕU��
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*UDILN������(QIODV\RQ�YH�..%*�*60+�$UDVÕQGDNL�øOLúNL����L'MENEO�M�PEQ R�S!T�U

)DUNOÕ�ELU�EDNÕú�DoÕVÕ\OD�HQIODV\RQ��FDUL�IL\DW�Gü]H\LQGH�WRSODP�WDOHELQ�
WRSODP�DU]Õ�DúPDVÕ\OD�ROXúPDNWDGÕU��%XQXQ�LçLQ�LVH�HNRQRPLGH�WDOHEL�\DUDWDQ�
ELULPOHU� RODUDN� NDPX� YH\D� ö]HO� NHVLPLQ� JHOLULQGHQ� ID]OD� KDUFDPDVÕ�
JHUHNPHNWHGLU�� 8]XQ� GöQHPGH� ö]HO� NHVLPLQ� üUHWWL÷LQGHQ� ID]OD� WüNHWPHVL�
HNRQRPLQLQ� UDV\RQHOOL÷L� DoÕVÕQGDQ� PüPNüQ� RODPD\DFD÷ÕQGDQ�� ID]OD� WDOHEL�
\DUDWDQ� \XUWLçL� YH� \XUWGÕúÕQGDQ� ERUçODQDUDN� YH�YH\D� PHUNH]� EDQNDVÕ�
ND\QDNODUÕQÕ�NXOODQDUDN�JHOLULQGHQ�ID]OD�KDUFD\DQ�GHYOHWWLU��1LWHNLP�7üUNL\H’GH�
\DúDQDQ� GD� EXGXU�� 'HYOHWLQ� JHOLULQGHQ� ID]OD� KDUFDPD� \DSPDVÕ\OD� NDPX�
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DoÕNODUÕ� ROXúPDNWD� YH� NDPX� DoÕNODUÕQÕQ� ERUçODQPD� YH�YH\D� HPLV\RQOD�
ILQDQVPDQÕ�LVH�HQIODV\RQD�\RO�DçPDNWDGÕU��'HPLU��������V������

“%üWçH� DoÕNODUÕQÕQ� YH� GROD\ÕVÕ\OD� HQIODV\RQXQ� NRQWURO� DOWÕQD�
DOÕQPDVÕQÕ� JHFLNWLUHQ� DQD� XQVXU� RODUDN� VL\DVL� HOLWOHULQ� ü]HULQGH� GLNNDWOH�
GXUXOPDOÕGÕU��6L\DVL�HOLWOHUL�WRSOXPXQ�GL÷HU�NHVLPOHULQGHQ�D\ÕUDQ�HQ�öQHPOL�
ö]HOOLN��EX�JUXEX�ROXúWXUDQ�ELUH\OHULQ�GHYOHWLQ�HNRQRPLN�YH�VL\DVL�JüFüQH�
RODQ� \DNÕQOÕNODUÕGÕU�� 7RSOXPVDO� GHQHWLP� PHNDQL]PDODUÕQÕQ� LúOHPHGL÷L�
üONHOHUGH�� VL\DVL� HOLWOHULQ� GHYOHW� ND\QDNODUÕQD� RODQ� \DNÕQOÕNODUÕQÕ� NHQGL�
oÕNDUODUÕ� LçLQ� NXOODQPDODUÕQÕQ� öQüQGH� KHUKDQJL� ELU� HQJHO� \RNWXU�� 2\VD��
HQIODV\RQX� NRQWURO� DOWÕQD� DOPDN� LçLQ� öQFHOLNOL� RODUDN� EüWçH� DoÕNODUÕQÕQ�
D]DOWÕOPDVÕ� YH� GHYOHWLQ� ND\QDNODUÕQÕQ� NXOODQÕPÕQGD� ELU� UDV\RQDOL]DV\RQD�
JLGLOPHVL�JHUHNPHNWHGLU”��<ÕOPD]��$NçD\�YH�$OSHU��������V�������

VXW
V�Y
V�Z
V�[
VX\
Y�W
Y
Y
Y�Z
Y
[
Y�\
]
W

^ _a`cbd^ _c` ^ ^ _c`<e0^ _a`<f@^ _a`�g(^ _a`<h�^ _c`aid^ _c` jk^ _a` ` ^ _a` _ ^ _ _ bd^ _ _ ^ ^ _ _ e@^ _ _ f
^ _ _ g(^ _ _ h�^ _ _ id^ _ _ jl^ _ _ ` ^ _ _ _ e b b b e b b
^

Yurtiçi Tasarruf/GSMH �
*UDILN������<XUWLoL�7DVDUUXI�*60)�����L'MENEO�M�PEQEm!n%R

.D]JDQ� �����D�� V�����’D� JöUH� 7üUNL\H’GH� HQIODV\RQXQ� EDú� QHGHQL�
NDPX�DoÕNODUÕQÕQ�\DQÕVÕUD� Lç� WDVDUUXI�\HWHUVL]OL÷LGLU������’OÕ�\ÕOODUGD� Lç� WDVDUUXI�
RUDQÕ� �Lç� WDVDUUXI�*60+��� KHP� JHOLU� DUWÕúÕQÕQ� KHP� GH� JHOLU� SD\ODúÕPÕQÕQ�
JLGHUHN� üVW� JHOLU� Gü]H\L� OHKLQH� DUWPDVÕQD� UD÷PHQ� \üNVHOPHPLúWLU�� ����’OL�
\ÕOODUÕQ�LNLFL�\DUÕVÕQD�NDGDU�JHçHQ�GöQHPGH�����’QLQ�DOWÕQGD�GH÷LúHQ�GH÷HUOHU�
DODQ� RUDQ�� ����� \ÕOÕ� LOH� ELUOLNWH� DUWPD\D� EDúOD\DUDN�� ����� \ÕOÕQGD� LQFHOHPH�
NRQXVX� RODQ� ��� \ÕOOÕN� GöQHPLQ� HQ� \üNVHN� VHYL\HVLQH� XODúPÕúWÕU� ��� ��������
����’OÕ� \ÕOODUGD� JHQHOGH� �� ��� Gü]H\LQGH� VH\UHWPHVLQLQ� DUGÕQGDQ�� �����
\ÕOÕQGD�D]DOPD\D�EDúOD\DUDN������\ÕOÕQGD�HQ�G�ú�N�GH÷HULQL�DOPÕúWÕU� �*UDILN�
�������
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7HODWDU� ������� 7üUNL\H’GH� ���������� GöQHPL� LçLQ� VL\DVL� EHOLUVL]OLN ø è ��
HQIODV\RQ� YH� HQIODV\RQ� EHOLUVL]OL÷L� DUDVÕQGDNL� QHGHQVHOOLN� LOLúNLOHULQLQ�
DUDúWÕUDUDN�� HQIODV\RQGDQ� HQIODV\RQ� EHOLUVL]OL÷LQH� GR÷UX� ELU� QHGHQVHOOLN�
]LQFLULQLQ�PHYFXW� ROGX÷X� YH� VL\DVL� EHOLUVL]OLN� DUWWÕNçD�KHP�HQIODV\RQ�KHP�GH�
HQIODV\RQ�EHOLUVL]OL÷LQLQ�DUWWÕ÷Õ�VRQXFXQD�XODúPÕúWÕU��

&HODVXQ� �����F�� V����’GH� ����’ODUGD� NDPX� DoÕNODUÕQÕQ� VüUGüUüOHELOLU�
ELU�\DSÕ\D�NDYXúWXUXODPDGÕ÷Õ��HNRQRPLQLQ�GRODUODúWÕ÷Õ��7/’\H�JüYHQLQ�D]DOGÕ÷Õ�
YH� 7/’\H� RODQ� WDOHELQ� LVWLNUDUVÕ]ODúWÕ÷Õ� ELU� RUWDPGD� \üNVHN� Gü]H\OHUGH�
VH\UHGHQ� HQIODV\RQXQ� HQ� Eü\üN� EHOLUOH\LFLVLQLQ� HQIODV\RQ� EHNOH\LúOHULQLQ�
NDWÕOÕ÷Õ� ROGX÷X� EHOLUWLOPHNWHGLU�� ����� NUL]L� VRQUDVÕQGD� HQIODV\RQ� EHNOH\LúOHUL�
GDKD� \üNVHN� ELU� Gü]H\H� VÕoUDPD� \DSPÕú� YH� ED]Õ� NHVLPOHU� GÕúÕQGD�
HNRQRPLQLQ� IL\DW� EHOLUOH\LFLOHUL� HQIODV\RQXQ� \HQL� Gü]H\LQH� çHúLWOL� \öQWHPOHUOH�
X\XP�JöVWHUPLúOHUGLU��

�������%DQNDFÕOÕN�6HNW|U�����
7üUNL\H’GH�.DVÕP������ YH�ùXEDW� ����’GH� \DúDQDQ� ILQDQVDO� NUL]OHULQ�

DUNDVÕQGD� ILQDQVDO� VHNWöU��ö]HOOLNOH� GH� EDQNDFÕOÕN� NHVLPL� ND\QDNOÕ� VRUXQODUÕQ�
\HU� DOGÕ÷ÕQÕQ� ELUçRN� LNWLVDWoÕ� WDUDIÕQGDQ� YXUJXODQGÕ÷Õ� G�ú�QüOG�÷�QGH��
EDQNDFÕOÕN�VHNWöUüQüQ�\DSÕVÕQÕQ�LQFHOHQPHVLQLQ�JHUHNOLOL÷L�RUWD\D�oÕNPDNWDGÕU�����

0HYGXDWODUÕ� +D]LQH� JDUDQWLVL\OH� VLJRUWD� DOWÕQD� DOÕQPÕú� DPD�
GHQHWLPGHQ� \RNVXQ� RODQ� EDQNDFÕOÕN� VHNWöUüQüQ� NÕUÕOJDQ� ELU� \DSÕ\D� VDKLS�
ROGX÷XQX� EHOLUWHQ� $N\ü]� YH� %RUDWDY� ������� V������ EDQNDODUÕQ� KD]LQH�
ND÷ÕWODUÕQÕ� ILQDQVH�HGHELOPHN� LçLQ� Eü\üN� DoÕN� SR]LV\RQODU� ROXúWXUGXNODUÕQÕ� YH�
EXQXQ� .DVÕP� ����� YH� ùXEDW� ����� .UL]L� VÕUDVÕQGD� 7/’QD� NDUúÕ� \DSÕODQ�
VDOGÕUÕGD�öQHPOL�ELU�URO�R\QDGÕ÷ÕQÕ�DoÕNODPDNWDGÕU���

&HODVXQ� �����E��� ����’OÕ� RQ� \ÕOÕQ� LNLQFL� \DUÕVÕQGD� JHUçHNOHúHQ�
PDNURHNRQRPLN� JHOLúPHOHU�� NDPX� ILQDQVPDQÕ� YH� KÕ]OD� Eü\ü\HQ� Lç� ERUçODUÕQ�
PDOL� VHNWöU� �ö]HOOLNOH� WLFDUL� EDQNDODU�� ü]HULQGH� \DUDWWÕ÷Õ� HWNLOHUOH� ELUOLNWH�
GH÷HUOHQGLULOLUVH�������\ÕOÕQD�JLUHUNHQ�NDUúÕODúÕODQ�VRUXQODUÕQ�ö]üQüQ�GDKD� L\L�
DQODúÕODELOHFH÷L�EHOLUWPHNWHGLU��

������������������������������ ������������������Æ o Ü�Ë Õ?É�Ï�Ë�ï?Î�Ô Ë Ê Ï�Ë å Ô Ë í�Ë ö Ô ç Í®Î�Ø�Î2Ø ö Ð
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����’OL�\ÕOODUGD�7üUN�HNRQRPLN�KD\DWÕ�\HQL�ELU�ER\XW�ND]DQÕUNHQ�GR÷DO�
RODUDN� EDQNDFÕOÕN� VHNWöUü� GH� EX� \HQL� ER\XW� LçHULVLQGH� NHQGL� SD\ÕQD� G�úHQ�
\HQLOLNOHUOH� GH÷LúLPH� X÷UDPÕúWÕU�� )DL]OHULQ� VHUEHVW� EÕUDNÕOPDVÕ�� VHNWöUH� \HQL�
EDQND�JLULúOHULQLQ� \DQÕVÕUD� \DEDQFÕ�EDQNDODUÕQ� NXUXOPDVÕQD�GD� L]LQ� YHULOPHVL��
GöYL]�NXUODUÕQÕQ�VHUEHVW�NDOPDVÕ��ILQDQV�SL\DVDODUÕQÕQ�\HQL�NXUXP�YH�DUDçODUOD�
WDQÕúPDVÕ�� WüUHY� üUüQOHULQLQ� JHOLúWLULOPHVL�� LWKDODW� \DVDNODUÕQÕQ� NDOGÕUÕOPDVÕ��
EDQNDODUD�GöYL]�SR]LV\RQ�EXOXQGXUPD�\HWNLVL� YHULOPHVL�� GöYL]�DOÕP�VDWÕPÕQÕQ�
YH� GöYL]� KHVDEÕ� DçWÕUÕOPDVÕQÕQ� VHUEHVWOHúWLULOPHVL� EX� GöQHPGH� EDQNDFÕOÕN�
VHNWöUüQH� \öQHOLN� JHUçHNOHúWLULOHQ� \HQLOLNOHU� ROPXúWXU�� %DQNDFÕOÕN� VHNWöUüQH�
JHWLULOHQ� EX� \HQLOLNOHUOH� ELUOLNWH� EDQNDODU� GDKD� öQFH� YDU� ROPD\DQ� ULVNOHUH�
PDUX]�NDOPÕúODUGÕU������’OHUGH�\DúDQDQ�OLEHUDOOHúPH�LOH��EDQND�VD\ÕVÕ�DUWPÕú��
EDQNDODU� DUDVÕQGDNL� UHNDEHW�ö]HOLNOH� IDL]� DUWÕUÕPÕ� ����� NUL]LQLQ� \DúDQPDVÕQD�
QHGHQ�ROPXúWXU��)LQDQVDO� OLEHUDOL]DV\RQ�VüUHFLQH�JLUHUNHQ�\HWHUOL�GHQHWLP�YH�
NXUXPVDO� Gü]HQOHPHQLQ� JHUçHNOHúWLULOHPHPHVL� EX� NUL]LQ� oÕNÕúÕQGD� Eü\üN� URO�
R\QDPÕúWÕU��

����’OL� \ÕOODUGD� ILQDQVDO� VHUEHVWOHúWLUPH� SROLWLNDODUÕ� VüUHFLQGH� NDPX�
DoÕNODUÕQÕQ� ILQDQVPDQÕQGD� Lç� ERUçODQPDQÕQ� NXOODQÕOPD\D� EDúODQPDVÕ� LOH�
7üUNL\H’GH� \DúDQDQ� NUL]OHULQ� QHGHQOHULQGHQ� ELUL� RODUDN� JöVWHULOHQ� EDQNDFÕOÕN�
VHNWöUüQüQ� NÕUÕOJDQOÕ÷ÕQÕQ� ROXúXPXQD� LOLúNLQ� LON� DGÕPODU� DWÕOPÕúWÕU�� .DPX�
DoÕNODUÕQÕQ� ILQDQVPDQÕQGD� 0HUNH]� %DQNDVÕ� ND\QDNODUÕQÕQ� NXOODQÕOPDVÕ�
GXUXPXQGD� RUWD\D� oÕNDQ� HQIODV\RQLVW� SDUDVDOODúPD\Õ� öQOHPHN� DPDFÕ\OD��
����’OL� \ÕOODUÕQ� LNLQFL� \DUÕVÕQGDQ� LWLEDUHQ� Lç� ERUç� LOH� ILQDQVPDQ� X\JXODPDVÕQD�
JHçLOPLúWLU�� 3DUD� DU]ÕQÕ� HWNLOHPH\HFH÷L� VDGHFH� IDL]OHUL� HWNLOH\HELOHFH÷L�
G�ú�QFHVL\OH� Lç� ERUç� LOH� ILQDQVPDQD� \öQHQLOGL÷LQL� EHOLUWHQ� Ö]PHQ� �������������
V������JHQHO�RODUDN� Lç� ERUç� ILQDQVPDQÕQÕQ�GH÷LO��EDQNDFÕOÕN�VHNWöUü�GÕúÕQGDNL�
NHVLP��QRQ�EDQN�SXEOLF��DUDFÕOÕ÷Õ\OD�ILQDQVPDQÕQ�SDUD�DU]ÕQÕ�HWNLOHPH\HFH÷LQL�
EHOLUWPHNWHGLU�� 7üUNL\H’GH� LVH� NDPX� DoÕNODUÕ� EDQNDFÕOÕN� VHNWöUü� DUDFÕOÕ÷Õ\OD�
ILQDQVH� HGLOPH\H� EDúODQPÕúWÕU�� %X� WüU� ILQDQVPDQ� úHNOL� UH]HUY� SDUDQÕQ�
DUWPDVÕQÕ�HQJHOOHPLú�ROPDVÕQD� UD÷PHQ�\DNÕQ�SDUD�\DUDWÕODUDN�HQ�JHQLú�SDUD�
DU]ÕQÕQ�DUWPDVÕQD�\RO�DçPÕúWÕU��Ö]PHQ��������V������

Ö]PHQ� ������� V����� SDUD� DU]Õ� WDQÕPÕQÕQ� VDGHFH� ELODQçRQXQ�
\üNüPOüOüNOHU�NÕVPÕQGDQ�ROXúPDGÕ÷ÕQÕ�YH�HWNLQ�PLNWDU�NÕVÕWODUÕQÕQ�ROPDGÕ÷Õ�ELU�
RUWDPGD� YDUOÕNODUGDNL� DUWÕúÕQ� GD� SDUD� DU]ÕQÕ� DUWWÕUGÕ÷ÕQÕ� EHOLUWPHNWHGLU��
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'ROD\ÕVÕ\OD��'HYOHW�øo�%RUçODQPD�6HQHWOHULQLQ�EDQNDODUÕQ�YDUOÕNODUÕQÕ�DUWÕUPDVÕ�
SDUD�DU]ÕQÕQ�DUWÕúÕQD�QHGHQ�ROPDNWDGÕU���

.DPX� ND÷ÕWODUÕQÕQ� SDUD� DU]ÕQÕQ� DUWPDVÕQD� QHGHQ� ROGX÷XQX�
EHOLUWPHNWH� RODQ� .D]JDQ� �����D�� V����������� NRQX\D� DúD÷ÕGDNL� úHNLOGH�
DoÕNOÕN�JHWLUPHNWHGLU��

“.DPX� ND÷ÕWODUÕ� SHN� çRN� LúOHPGH� �öUQH÷LQ� LKDOHOHUGH�� SDUD\Õ�
LNDPH� HGHQ� DUDçODUGÕU prq �� � %XQODUÕQ� DUWÕúÕ� ]DWHQ� SDUD� DU]ÕQÕ� �ELU� WDQÕPD�
JöUH�� DUWÕUPDN� GHPHNWLU���� 1H� YDU� NL�� NDPX� PHQNXO� NÕ\PHWOHUL� \ROX\OD��
HPLV\RQGDQ� IDUNOÕ� RODUDN�� ND÷ÕW� YH� EDVNÕ� IL\DWÕQD� IRQODU� HOH� JHçLULOHPH]��
EXQXQ� \üNVHN� IDL]� JLEL� ELU� IL\DWÕ� ROGX÷X� NDGDU� WLFDUL� EDQNDODUÕQ� \D� GD�
+D]LQH’QLQ� NÕVD� YDGHOL� GÕú� ERUçODUÕQD� GD� ND\QDNOÕN� HGHUOHU�� <DQL� EX� HQ�
SDKDOÕ�\ROGDQ�SDUD�DU]ÕQÕ�JHQLúOHWPH�\öQWHPLGLU����

%DQNDODU� GL÷HU� \DQGDQ�� NDPX� ND÷ÕWODUÕQÕ� UHSR� \öQWHPL\OH�
GH÷HUOHQGLULU� YH� NUHGL� ND\QD÷Õ� RODUDN� NXOODQÕU�� %ö\OHFH� SDUDQÕQ� GRODúÕP�
KÕ]ÕQÕ� DUWÕUÕU�� 1LWHNLP� ö]HOOLNOH� ����’GDQ� EX� \DQD� �GH÷LúLN� SDUD� DU]Õ�
WDQÕPODUÕQGD��GRODúÕP�KÕ]Õ�VüUHNOL�DUWPÕúWÕU”������
øNWLVDWoÕODU� DUDVÕQGDNL� \D\JÕQ� NDQÕ�� NDPX� DoÕNODUÕQÕQ� Lç� SL\DVDGDQ�

\DSÕODQ� ERUçODQPD\OD� ILQDQVH� HGLOPH\H� EDúODPDVÕ\OD� ELUOLNWH� JHOLúHQ� VüUHFLQ�
VRQXQGD� YDUÕODQ� QRNWD�� EDQNDODUÕQ� NDPX\D� ERUç� YHUPH� JöUHYLQL� üVOHQHUHN�
DVÕO� JöUHYLQL� LKPDO� HGHU� GXUXPD� JHOPHVLGLU�� %DQNDFÕOÕN� VHNWöUüQüQ� NDPX�
VHNWöUüQü� ILQDQVH� HGHU� GXUXPD� JHOPHVLQLQ� ELU� QHGHQL� HQIODV\RQLVW� RUWDPÕQ�
YDUOÕ÷ÕGÕU��ÇüQNü� Eö\OH� ELU� RUWDPGD� EDQNDODU� NDPX� VHNWöUüQH� ERUç� YHUHUHN�
NHQGLOHULQL� JüYHQFH� DOWÕQD� DOPDNWD� YH� UHHO� IDL]L� ROGXNçD� \üNVHN� RODQ� NDPX�
ND÷ÕWODUÕQD� \DWÕUÕP� \DSDUDN� NâUOÕOÕNODUÕQÕ� DUWWÕUPDNWDGÕUODU ø á �� øo� ERUçODQPD�
KDFPLQLQ� DUWPDVÕQÕ� WDOHS� \öQüQGHQ� GHVWHNOH\HQ� IDNWöU� LVH� ����� VRQUDVÕQGD�
NDPX�NHVLPLQLQ�QHW�GÕú�ERUçODQPD�RODQD÷ÕQÕ�ND\EHWPHVLGLU��

%XOXWR÷OX� ������� EDQNDODUÕQ� DUWÕN� WLFDUL� YH� VÕQDL� NUHGL� SD]DUODPD\ÕS��
WRSODGÕNODUÕ� PHYGXDWÕQ� çRN� Eü\üN� ELU� NÕVPÕQÕ� NÕVD� YDGHOL� KD]LQH� ERQRODUÕQD�
\DWÕUPDNWD� YH� KDWWD� \XUW� GÕúÕQGDNL� EDQNDODUGDQ� Eü\üN� PLNWDUODUGD� NDUPD�
�V\QGLFDWLRQ�� ERUçODU� DOÕS� KD]LQH� ERQRODUÕQD� \DWÕUPD\D� EDúOÕ\RU� ROPDODUÕQÕ��
“�����YH������\ÕOÕ�NUL]LQLQ�WRKXPODUÕ�DWÕOPÕúWÕ´�úHNOLQGH�GH÷HUOHQGLUPHNWHGLU��

%DQNDODUÕQ� ND\QDNODUÕQÕ� NXOODQPD� DODQÕQGDNL� EX� GH÷LúLNOL÷L� JUDILNWHQ�
Jö]OHPOHPHN�PüPNüQGüU�� ����������GöQHPLQGH�EDQNDODUÕQ� WRSODP�DNWLIOHUL�
LçLQGH�NUHGLOHULQ�SD\ÕQÕQ�JHQHO�H÷LOLPL�D]DOPD�\öQüQGH�JHUçHNOHúLUNHQ�PHQNXO�
GH÷HUOHU�WRSODP� PHYGXDW� RUDQÕ� LVH� DUWÕú� \öQOü� KDUHNHW� JöVWHUPLúWLU�� �����
������������������������������ ������������������Æ s<t Ë Û Î�Ì�Ë Í ì�É
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\ÕOÕQGD� �� ����� Gü]H\LQGH� RODQ� EX� RUDQ� ����’H� NDGDU� VüUHNOL� ELU� G�ú�ú�
VHUJLOHPLú������������GöQHPLQGH�GDOJDOÕ�ELU�VH\LUOH�ELUOLNWH�D]DOÕú�JöVWHUPLú�
YH� ����’GHQ� VRQUD� LVH� ����� \ÕOÕ� KDULç� KÕ]OD� G�úHUHN� ����� \ÕOÕQGD� �� �����
GH÷HUL�LOH�\LUPL�ELU�\ÕOÕQ�HQ�G�ú�N�GH÷HULQL�DOPÕúWÕU��%DQNDODUÕQ�DOGÕNODUÕ�WRSODP�
PHYGXDW� LçLQGH� PHQNXO� GH÷HUOHULQ� SD\Õ� �� ���� Gü]H\LQGHQ� ����� \ÕOÕQGDQ�
VRQUD�VüUHNOL� ELU�DUWÕú�JöVWHUHUHN�������\ÕOÕQGD��������GH÷HULQH�\üNVHOPLúWLU�
�*UDILN��������
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Krediler/Toplam Aktif ���I���E�&�E�-�&�I�%� �<�����E�'�E�E� � �E���#�������%�E�
*UDILN������%DQNDODUÕQ�.D\QDN�.XOODQÕPÕQGD�<DúDQDQ�'H÷LúLP�L'MENEO�M�PEQEU'MIOEP�MI� M���U�� � � � �%�

7üUNL\H’GH� WDKYLO� YH� ERQRQXQ�� 0�<’\H� RUDQÕ� ����’GD� ����’GDQ��
����’GH�����’H�� ����� YH�����’GH� LVH�����’D� XODúPÕúWÕU�� $\UÕFD�� ����� \ÕOÕQGD�
WDKYLO� YH� ERQRQXQ� 7üUN� /LUDVÕ� FLQVLQGHQ� JHQLú� SDUD� DU]ÕQD� RUDQÕ� LVH� ����’H�
\üNVHOPLúWLU�� Ö]PHQ� ������� V�������� Eö\OHVLQH� ELU� \DSÕQÕQ� QHOHU�
GR÷XUDELOHFH÷LQL�DQODWPDNWDGÕU��

“%ö\OHVLQH� ELU� \DSÕ�� +HU� úH\GHQ� öQFH�� 0HUNH]� %DQNDVÕ� SDUD�
SROLWLNDVÕ� DUDçODUÕQÕQ� HWNLQ� NXOODQÕPÕQÕ� HWNLOHU�� %DQNDFÕOÕN� VLVWHPLQLQ� SDUD�
\DUDWPDVÕ� ü]HULQGH� HWNLQ� PLNWDU� NÕVÕWODUÕ� YH\D� IL\DW�PDOL\HW� DUWWÕUÕFÕ�
SROLWLNDODUÕQ� öQüQGH� ELU� HQJHO� ROXU�� %ö\OH� ELU� \DSÕGD�� EDQNDFÕOÕN� VLVWHPL�
YDUOÕNODUÕ� ü]HULQGH� PLNWDU� VÕQÕUODUÕ� NR\PDN�� EüWçH� DoÕNODUÕQÕQ� ö]HO� VHNWöU�
NUHGLOHULQL� D]DOWDUDN� ILQDQVDO� NRYDODPD\D� \RO� DçDELOPHVLQLQ� \DQÕVÕUD��
EüWçH�DoÕ÷Õ� ILQDQVPDQ�PDOL\HWLQL�GH�DUWWÕUÕU��<LQH�D\QÕ�úHNLOGH��SDUD�DU]ÕQÕ�
NRQWURO� HWPHN� LçLQ� SDUD� \DUDWPD� PDOL\HWLQL� DUWÕUÕFÕ� WüP� SROLWLNDODU��
NDPXQXQ� ERUçODQPD�PDOL\HWLQL� DUWWÕUDELOLU�� %ö\OHVLQH�ELU� \DSÕGD��PHYGXDW�
PXQ]DP�NDUúÕOÕNODUÕ�YH�NÕVD�GöQHP�IDL]�RUDQODUÕ�JLEL� WHPHO�SDUD�SROLWLNDVÕ�
DUDçODUÕQÕQ� IL\DW� LVWLNUDUÕ� KHGHILQGH� HWNLQ� NXOODQÕPÕ� VÕQÕUODQÕ\RU�� (WNLQ�
NXOODQÕPÕ� ELU� WDUDID�� EüWçH� DoÕNODUÕQÕQ� EDQNDFÕOÕN� VLVWHPL� DUDFÕOÕ÷Õ\OD�
ILQDQVPDQÕ�� ILQDQVDO� LVWLNUDU� X÷UXQD� VüUHNOL� SDUDVDO� LVWLNUDUGDQ�
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YD]JHçLOPHVL�� EDQNDODUÕQ� IRQODQPDVÕ� WDOHELQH� JHUHNçH� ROXúWXUX\RU��
0HUNH]� %DQNDVÕ� NHQGL� SDUDVÕQÕQ� GH÷HULQL� NRUXPDN�� IL\DW� LVWLNUDUÕQÕ�
VD÷ODPDN� DPDFÕ\OD� KDUHNHW� HWPH\L� VüUGüUüQFH� GH�� VRQ� LNL� GöQHPGH� GH�
\DúDGÕ÷ÕPÕ]� JLEL�� NUL]OHUGH� VRUXPOXODU� DUDVÕQGD� ROPDN� KDNVÕ]� VXçODPDVÕ�
LOH� NDUúÕ� NDUúÕ\D� JHOHELOL\RU�� %X� VüUHçWH�� EüWçH� DoÕ÷Õ� ILQDQVPDQÕ�
GROD\ÕVÕ\OD� DUWDQ� WLFDUL� EDQNDFÕOÕN� VLVWHPL� YDUOÕNODUÕ� SDUD� DU]Õ�
JHQLúOHPHVLQH�\RO�DçWÕ��0HUNH]�%DQNDVÕ� ILQDQVPDQÕQGDQ� IDUNOÕ�RODUDN��EX�
NH]� \DUDWÕODQ� SDUD� VHQ\RUDM� JHOLUL� JHWLUPL\RU�� üVWüQH� üVWOüN� VüUHNOL� DUWDQ�
ELU�IDL]�JLGHUL�\DUDWÕ\RUGX”���
%DQNDFÕOÕN� NHVLPLQLQ� ELODQçRVXQXQ� YDUOÕNODU� NÕVPÕQÕQ� ELU� EöOüPüQüQ�

'ø%6’OHUGHQ� ROXúPDVÕQÕQ� \DUDWWÕ÷Õ� HWNLOHULQ� \DQÕVÕUD� EX� YDUOÕNODUÕQ�
ILQDQVPDQÕQÕQ� QDVÕO� \DSÕOGÕ÷Õ� GD� öQHPOLGLU�� 7LFDUL� EDQND� ELODQçRODUÕQÕQ�
\üNüPOüOüNOHU� EöOüPü� LQFHOHQGL÷LQGH�� \HUOHúLNOHUH� Eü\üN� PLNWDUGD� GöYL]�
\üNüPOüO�÷��� NÕVD� YDGHOL� GÕú� NUHGLOHU� YH� � PHYGXDWODU� JöUüOPHNWHGLU�� $\UÕFD��
'ø%6’OHULQ� ILQDQVPDQÕQGD� NXOODQÕODQ� YH� ELODQçRGD� \HU� DOPD\DQ� NÕVD� YDGHOL�
UHSR�\üNüPOüOüNOHUL�EXOXQPDNWDGÕU��'L÷HU�ELU�LIDGH\OH��WLFDUL�EDQNDODU�KHS�NÕVD�
YDGHOL� YH\D� GöYL]� D÷ÕUOÕNOÕ� \üNüPOüOüNOHUH� VDKLSWLU�� %X� GD� EDQNDFÕOÕN�
VHNWöUüQüQ� NÕUÕOJDQOÕ÷ÕQD� \RO� DçDQ� ULVN� ELULNLPOHULQLQ� ROXúPDVÕ� VRQXFXQX�
GR÷XUPDNWDGÕU�� 9DUOÕNODU� NÕVPÕQGD� NDPX\D� DoÕODQ� NUHGLOHU� DQODPÕQD� JHOHQ�
GHYOHW� Lç� ERUçODQPD� VHQHWOHULQLQ�� \üNüPOüOüNOHU� NÕVPÕQGD� LVH� EDQNDFÕOÕN�
VHNWöUüQüQ�NÕUÕOJDQOÕ÷ÕQÕ�DUWÕUDQ�\üNüPOüOüNOHULQ�\HU�DOPDVÕ�Lç�ERUç�VRUXQX�YH�
EDQNDODUÕQ� VRUXQXQXQ� Lç� LçH� JHçPLú� ROGX÷XQX� JöVWHUPHNWHGLU�� 'ROD\ÕVÕ\OD��
EDQNDODUÕQ� VRUXQODUÕQÕQ� Lç� ERUç� VRUXQXQGDQ� D\UÕ� çö]üP� JHWLULOPHVL�PüPNüQ�
ROPD\DFDNWÕU�� (NLQFL� ������� V������ NDPX�� Lç� ERUçODQPD�SURILOLQL� Gü]HQOHGLNçH�
EXQX� WDúÕ\DQ� EDQNDODUÕQ� ELODQçRVXQXQ� GD� X\XPOX� ELU� úHNLOGH� Gü]HOHFH÷L� YH�
EXQXQ�\DQÕ�VÕUD�UHIRUPODUÕQGD�\DSÕOPDVÕQÕQ�JHUHNOL�ROGX÷XQX�EHOLUWPHNWHGLU���

7üUNL\H’GH� GH� EDQNDFÕOÕN� VLVWHPLQGH� VRUXQODUÕQ� ROXúPDVÕQÕQ� YH�
EXQODUÕ� NUL]OHULQ� L]OHPHVLQLQ� ELU� GL÷HU� QHGHQL� GH�� ����� \ÕOÕQGD� JHUHNOL�
Gü]HQOHPHOHU� \DSÕOPDGDQ� KD\DWD� JHçLULOHQ� VHUPD\H� KDUHNHWOHULQGHNL�
VHUEHVWOHúPH� YH� ��� 6D\ÕOÕ� .DUDU’OD� EDQNDODUÕQ� GÕú� ERUçODQPDVÕQÕQ�
VHUEHVWOHúWLULOPHVLGLU��

)LQDQV� NHVLPLQGH� LVWLNUDUVÕ]OÕ÷ÕQ�öQHPOL� ELU� XQVXUXQXQ� GÕú� VHUPD\H��
ö]HOOLNOH�LWKDO�HGLOHQ�VÕFDN�SDUD�ROGX÷XQX�EHOLUWHQ�<HQDO��������V�������

“%X� GöYL]� üONHGHNL� \üNVHN� IDL]GHQ� \DUDUODQPDN� LçLQ� JHOL\RU��
JHOLUNHQ�GöYL]�VDWÕS�VHUEHVW�GöYL]� IL\DWÕQÕ�G�ú�Uü\RU��VRQUD� LON�NöWü�KDEHU�
NDUúÕVÕQGD� ELU� JHFHGH� OLUDVÕQÕ� GöYL]H� çHYLULS� NDoÕ\RU� YH� HNRQRPL\L� DOODN�
EXOODN� HGL\RU�� %ü\üN� LNWLVDWoÕ� 7RELQ’LQ� GHGL÷L� JLEL�� EX� çDUN� R� NDGDU�
\D÷ODQPÕú�ELU�úHNLOGH�LúOL\RU�NL��XOXVODUÕQ�EXQXQOD�EDúD�oÕNPD�RODQD÷Õ�çRN�
]RU�� 2QD� JöUH� EX� çDUNÕQ� GLúOLOHULQH� ELUD]� NXP�DWPDN�� IULNVL\RQ� \DUDWPDN�
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%DQNDODUÕQ� \XUW� GÕúÕQGDQ� VD÷ODGÕNODUÕ� NÕVD� YDGHOL� \DEDQFÕ� VHUPD\H\L�
\XUW� LçLQGH� 7/� RODUDN� GH÷HUOHQGLUPHVL�� EDQNDODUÕQ� \DEDQFÕ� SDUD� FLQVLQGHQ�
\üNüPOüOüNOHUL� LOH� \DEDQFÕ� SDUD� FLQVLQGHQ� YDUOÕNODUÕ� DUDVÕQGD� “DoÕN� SR]LV\RQ”�
RODUDN� DGODQGÕUÕODQ� ELU� X\XPVX]OXN� \DUDWDUDN� EDQNDFÕOÕN� VLVWHPLQLQ�
NÕUÕOJDQOÕ÷ÕQÕ� DUWÕUPDNWDGÕU�� %DQNDFÕOÕN� VLVWHPLQLQ� DoÕN� SR]LV\RQODUÕQÕQ�
DUWWÕ÷ÕQÕQ�ELU�JöVWHUJHVL�RODQ�<3�$NWLIOHU�<3�3DVLIOHU�RUDQÕ������\ÕOÕQGD�Eü\üN�
PLNWDUOÕ�ELU�D]DOÕú�JöVWHUPHVLQLQ�DUGÕQGDQ�\DYDúODPDNOD�EHUDEHU��D]DOÕúÕ������
\ÕOÕQD� NDGDU� GHYDP� HWPLúWLU�� ����� .UL]L� öQFHVLQGH�� VHUPD\H� KDUHNHWOHULQLQ�
VHUEHVWOHúWLULOPHVLQLQ� DUGÕQGDQ� XODúWÕ÷Õ� HQ� G�ú�N� VHYL\H� RODQ� �� ������
Gü]H\LQGHGLU�� ����� NUL]L� VRQUDVÕQGD� EDQNDODUÕQ� DoÕN� SR]LV\RQODUÕQÕ� NDSDWPD�
GXUXPXQGD� NDOPDODUÕ� QHGHQL\OH� Vö]� NRQXVX� RUDQGD� L\LOHúPH� JöUüOPHNOH�
EHUDEHU�� ����� \ÕOÕQGD� WHNUDUGDQ� D]DOPD\D� EDúODPÕúWÕU� YH� ����� \ÕOÕ� GÕúÕQGD�
.DVÕP������YH�ùXEDW������NUL]L�öQFHVLQH�NDGDU�JHçHQ�GöQHPGH�VüUHNOL�ELU�
D]DOÕú� JöVWHUPLúWLU�� 'L÷HU� ELU� LIDGH\OH�� NUL]OHU� öQFHVLQGH� Vö]� NRQXVX� RUDQ�
����������GöQHPLQLQ�HQ�G�ú�N�GH÷HULQL�DODUDN�GöYL]�ULVNLQGH�öQHPOL�DUWÕúODU�
ROGX÷XQD�LúDUHW�HWPHNWHGLU��*UDILN��������
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Ö]DWD\� YH� 6DN� �������� NUL]H� JLGHQ� \ROGD� EDQNDFÕOÕN� VLVWHPLQLQ� DoÕN�
GöYL]�SR]LV\RQX�\XNDUÕ�GR÷UX�ELU�H÷LOLP�L]OHUNHQ��OLNLW�GÕú�YDUOÕNODUÕQ�WRSODP�GÕú�
\üNüPOüOüNOHUH� RUDQÕQÕQ� WHUV� \öQGH� ELU� KDUHNHW� JöVWHUGL÷LQH� GH÷LQPHNWH� YH�
OLNLW�GÕú�YDUOÕNODUÕQ�GÕú�\üNüPOüOüNOHUH�RODQ�RUDQÕQ�D]DODQ�ELU�H÷LOLP�L]OHPHVLQLQ�
VLVWHPL� DQL� WHUV� KDUHNHWOHUH� NDUúÕ� çRN� NÕUÕOJDQ� \DSPDNWD� ROGX÷XQX�
EHOLUWPHNWHGLUOHU��

'öYL]�SR]LV\RQX�DoÕNODUÕQÕQ�YDUOÕ÷Õ�7üUNL\H’\H�KDV�ELU�GXUXP�ROPD\ÕS��
JHQHO� RODUDN� JHOLúPHNWH� RODQ� üONHOHUGH� Jö]OHQHQ� ELU� GXUXPGXU�� *HOLúPHNWH�
RODQ� üONHOHUGH� GöYL]� SR]LV\RQX� DoÕNODUÕQÕQ� YDUOÕ÷ÕQÕQ� QHGHQLQL��*ROGIDMQ� DQG�
5LJRERQ� �������� X]XQ� ]DPDQGÕU� \DúDQPDNWD�RODQ� \üNVHN�HQIODV\RQ� YH�\HUOL�
EDQNDODUÕQ�NHQGL�SDUDODUÕ� LOH�X]XQ�GöQHPOL�ERUç�DOPD� LPNDQODUÕQÕQ�ROPDPDVÕ�
RODUDN�DoÕNODPDNWDGÕU���

%DQNDODUÕQ� VHUPD\H� WDEDQÕQÕQ� \HWHUVL]� ROPDVÕ� GD� EDQNDFÕOÕN�
VHNWöUüQGH�ED]Õ�ULVNOHULQ�YH�X\XPVX]OXNODUÕQ��YDGH�X\XPVX]OX÷X��GöYL]�NXUX�
DoÕN� SR]LV\RQ� ULVNL�� ROXúPDVÕQGD� öQHPOL� URO� R\QDPDNWDGÕU�� .ÕVD� YDGHOL�
YH�YH\D� GÕú� ERUçODQPDODUD� GR÷UX� \öQHOHQ� G�ú�N� VHUPD\HOL� EDQNDODU� ULVN�
DODUDN� EDWVDODU� ELOH�� ND\EHGHFHNOHUL� VHUPD\HQLQ� D]OÕ÷Õ� QHGHQL\OH� ID]OD� ELU�
EHGHO� öGHPH\HFHNOHULQL� G�ú�QPHNWHGLUOHU�� %DQNDODUÕQ� VHUPD\H� \HWHUOLOL÷L °E± �
úDUWODUÕQÕ� Gü]HQOH\HQ� \DVDO� DOW� \DSÕQÕQ� ROPDPDVÕ�� EDQNDFÕOÕN� \DSPD\D� JüFü�
ROPD\DQ� NXUXOXúODUÕQ� VLVWHPH� UDKDWçD� JLUHELOPHVLQH� YH� VHUPD\H� \HWHUOLOL÷L�
ROPD\DQ� EDQNDODUÕQ�� VLVWHPLQ� WDPDPÕQÕ� WHKOLNH\H� DWPDVÕQD� QHGHQ�
ROPDNWDGÕU�� %X� GXUXP� KHP� VHNWöUü� ]D\ÕIODWDUDN� NUL]H� H÷LOLPOL� ELU� KDOH�
JHWLUPHNWH��KHP�GH�RODVÕ�ELU�NUL]�GXUXPXQGD�OLNLGLWH�VÕNÕúÕNOÕ÷ÕQÕQ�\D\ÕOPDVÕQD�
QHGHQ�ROPDNWDGÕU��8\JXU������D��V�����8\DU��������V������

0HYGXDWODUD�YHULOHQ�GHYOHW�JüYHQFHVL °�² �GH�\üNVHN�IDL]OL�YH�NÕVD�YDGHOL�
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\DWÕUDFDNODUÕ� EDQNDODUÕ� VHçHUNHQ� IDL]� RUDQÕQÕQ� \üNVHNOL÷LQLQ� \DQÕVÕUD� GLNNDW�
HWPHOHUL� JHUHNHQ� EDQNDODUÕQ� ULVNOLOL÷LQL� EHOLUWHQ� XQVXUODUÕ� Jö]� DUGÕ� HWPHOHULQH�
\RO� DçPDNWDGÕU�� 0HYGXDW� JüYHQFHVLQLQ� WDP� YH\D� çRN� \üNVHN� ROGX÷X�
GXUXPODUGD�EDQNDODU�EX�JüYHQFH\H�GD\DQDUDN�LUUDV\RQHO�KDUHNHW�HWPHNWH�YH�
GDKD� ID]OD� ULVN� DOWÕQD� JLUHELOPHNWHGLUOHU�� 0HYGXDW� VDKLSOHULQLQ� YH� EDQNDODUÕQ�
EX�úHNLOGH�GDYUDQPDODUÕ� LVH�VLVWHPGHNL�DKODNL� UL]LNR\X�YH� WHUV�VHçLPL�DUWÕUÕFÕ�
HWNL� \DUDWPDNWDGÕU�� $\UÕFD�� �PHYGXDWD� JHWLULOHQ� JüYHQFHQLQ� WDYDQ� GH÷HUL� QH�
NDGDU�\üNVHN�ROXUVD�DKODNL�ULVNWH ° ã �R�NDGDU�DUWPDNWDGÕU��8\DU��������V������

%DQNDFÕOÕN� VHNWöUüQGH� DKODNL� ULVNLQ� DUWPDVÕQD� QHGHQ� RODQ� ELU�
X\JXODPD� GD�� ED]Õ� EDQNDODUÕQ� DLOH� YH� KROGLQJ� úLUNHWOHULQH� YHUGLNOHUL�
NUHGLOHUGLU °�ä �� %X� úLUNHWOHULQ� EDúDUÕVÕ]OÕ÷D� X÷UDPDVÕ� NUHGLWöU� EDQND\Õ� GD� ]RU�
GXUXPD�G�ú�UPHNWHGLU��8\JXU������D��V��������

$KODNL� ULVN� DUWÕúÕQÕQ� QHGHQOHULQGHQ� ELUL� RODQ� WDNLSWHNL� NUHGLOHULQ� �QRQ�
SHUIRUPLQJ��� WRSODP� NUHGLOHUH� RUDQÕ� GD� ����� \ÕOÕQGD� DUWPD\D� EDúODPÕúWÕU��
706)�GHQHWLPL�DOWÕQD�DOÕQDQ�EDQNDODUÕQ�VD\ÕVÕQÕQ�DUWPDVÕ�QHGHQL\OH�EX�RUDQ�
����� \ÕOÕ� $UDOÕN� D\ÕQGD� �� ����’\H� XODúPÕúWÕU�� ����� \ÕOÕQGD� DUWÕú� KÕ]Õ� G�úHQ�
RUDQ��ùXEDW������.UL]L�QHGHQL\OH������\ÕOÕQGD�DQL�ELU�DUWÕú�JöVWHUHUHN������
�����GöQHPLQLQ�HQ�\üNVHN�Gü]H\LQH�XODúPÕúWÕU� �*UDILN�������706)�GHQHWLPL�
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üONHOHUH�JöUH�GDKD�D]�JHOLúPLú�ROPDVÕ��ILQDQVDO�LúOHPOHUH�GDKD�D]�JHUHNVLQLP�
GX\DQ� Eü\üN� ELU� WDUÕP� VHNWöUüQH� VDKLS� ELU� üONH� ROPDVÕ� YH� XOXVODUDUDVÕ�
VHUPD\H� KDUHNHWOHULQLQ� ELU� PHUNH]L� ROPDPDVÕ� Jö]� öQüQGH� EXOXQGXUXODUDN�
)$+�*6<,+�RUDQÕQÕQ�ö]HOOLNOH�����’OÕ� \ÕOODUGD��XOXVODUDUDVÕ�YH�XOXVDO� ILQDQVDO�
LúOHPOHULQ� \R÷XQ� ROGX÷X� øQJLOWHUH� YH� $OPDQ\D� JLEL� üONHOHUGHQ� çRN� GDKD�
\üNVHN� ROPDVÕQÕ� VHNWöUGHNL� úLúNLQOLN� RODUDN� \RUXPODPDNWDGÕU� �*UDILN� ������
$\UÕFD�� ILQDQVDO� VHNWöUGHNL� DúÕUÕ� Eü\üPH� �úLúPH�� YH� öQHPOL� GDOJDODQPDODU�
EDQND�YH�EDQND�úXEH�VD\ÕVÕ� LOH�EDQNDFÕOÕNWD�çDOÕúDQ�SHUVRQHO�VD\ÕVÕQGDQ�GD�
DQODúÕODELOPHNWHGLU��8\JXU������D��V��������
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Türkiye ��� � ��!#"�� $&% ��!(')� * !(+�, � - .&% .
*UDILN������%D]Õ�hONHOHUOH�7�UNL\H¶QLQ�)LQDQVDO�$UDFÕOÕN�+L]PHWOHUL�.DWPD�'H÷HUL��*6<ø+�����2UDQÕQÕQ�.DUúÕODúWÕUÕOPDVÕ�/10�2�3�0�4�5 672)8:9�;=< >�?�?&@�0&A

6ö]� NRQXVX� RUDQGD� �)$+�*6<,+�� KÕ]OÕ� \üNVHOLúOHULQ� YH� VHUW�
JHULOHPHOHULQ�\DúDQPDVÕ�GD�KHP�EX�VHNWöUGHNL�JHOLUOHULQ��NâU�YH�üFUHWLQ��çRN�
GDOJDOÕ� �YRODWLOH�� ROGX÷XQX� JöVWHUPHNWH�� KHP� GH� VHNWöUüQ� úLúNLQOLN� LçLQGH�
ROGX÷X�GöQHPOHUGH�\üNVHN�ULVNOHU�DOGÕ÷ÕQÕ�LIDGH�HWPHNWH�ROGX÷X�DoÕNODPDVÕQD�
EX� çDOÕúPDGD� \HU� YHULOPHNWHGLU�� 7üUNL\H’GH� ILQDQVDO� VHNWöUüQ� úLúNLQOL÷L��
EDQNDFÕOÕN�VLVWHPLQLQ�ö]HO�üUHWLPL�YH�\DWÕUÕPÕ�GHVWHNOH\HQ�NUHGL�RUDQÕQÕQ��\HQL�
KLVVH� VHQHGL� LKUDçODUÕ� GH÷HULQLQ� *6<ø+’\D� RUDQÕQÕQ� GL÷HU� üONHOHUH� JöUH� çRN�
G�ú�N�ROPDVÕ�YH�UHHO�ö]HO�VHNWöUüQ�WDKYLO�ERQR�JLEL�GL÷HU�PHQNXO�NÕ\PHWOHULQ�
LKUDFÕ� \ROX\OD� ILQDQVH� HGLOPHPHVL� QHGHQL\OH� ö]HO� NHVLP� NUHGLOHUL\OH�
DoÕNODQDPDPDNWDGÕU�� 8\JXU� �����D�� V����� )LQDQVDO� VHNWöUGHNL� úLúPHOHULQ� YH�
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GDOJDODQPDODUÕQ� QHGHQLQL�� PDNUR� DQODPGD� HQIODV\RQXQ ° ë �� NDPX� DoÕ÷ÕQÕQ� YH�
VHUPD\H� KDUHNHWOHULQLQ ° å � ROXúWXUGX÷XQX� EHOLUWPHNWHGLU� �8\JXU�� ����D������
V���������

)LQDQVDO� VHNWöUüQ� NÕUÕOJDQ� YH� VüUGüUüOHPH]� HNRQRPLN� ELU� \DSÕ\D�
VDKLS�ROGX÷XQX�\DQVÕWDQ�ELU�XQVXUGD��NâUOÕOÕ÷Õ�YH�NDWPD�GH÷HUL�DUWÕUÕU�JöUüQHQ�
\üNVHN� UHHO� IDL]GLU��ÇüQNü�� HNRQRPLQLQ� Eü\üPH� RUDQÕQGDQ� çRN� Eü\üN� RODQ�
UHHO� IDL]OHU� RUWD�X]XQ� YDGHGH� LVWLNUDUOÕ� ELU� Eü\üPH�VD÷ODPDPDNWD�YH�NUL]GHQ�
NXUWXOPD�RODQD÷Õ�ROPDPDNWDGÕU��'L÷HU�ELU�LIDGH\OH��\üNVHN�'ø%6�IDL]OHUL��JHQHO�
HNRQRPLQLQ� NHQGLVLQL� NUL]H� JöWüUPHNWHGLU�� 1LWHNLP� ���������� GöQHPLQGH�
\ÕOOÕN� RUWDODPD� *60+� Eü\üPH� KÕ]Õ� �� �’üQ� DOWÕQGD� NDOGÕ÷Õ� KDOGH�� Lç�
ERUçODQPDGD� UHHO� IDL]� RUDQÕ��� ��� ROPXúWXU� �8\JXU�� ����D�� V�������� 'HPLU��
������V������

8\JXU� �����E�� V����� 7üUNL\H’QLQ� UHHO� IDL]H� LOLúNLQ� ELU� DçPD]ÕQÕQ�
ROGX÷XQX�EHOLUWPHNWH�YH�EXQD�DúD÷ÕGDNL�LIDGH\OH�DoÕNODPD�JHWLUPHNWHGLU���

“(NRQRPLN�LVWLNUDU�LçLQ�UHHO�IDL]LQ�G�úPHVL�JHUHNL\RU��DQFDN�UHHO�
IDL]� G�úW�÷�QGH� EDQNDFÕOÕN� NHVLPL� ROXPVX]� HWNLOHQL\RU�� ö]HOOLNOH� +D]LQH�
VHQHWOHULQH� YH� IDL]LQH� ED÷ÕPOÕ� RODQ� EDQNDODUÕQ� ILQDQVDO� \DSÕVÕ� ER]XOX\RU��
ÖUQH÷LQ� UHHO� IDL]�������\ÕOÕQGDNL� �SURJUDPGD�öQHPOL�öOçüGH�G�úWü��DQFDN�
KHPHQ�DUGÕQGDQ�ELU�EDQNDFÕOÕN�NUL]LQLQ�LúDUHWOHUL�GH�JHOPH\H�EDúODGÕ´��
%DQNDODUÕQ�WDúÕGÕ÷Õ�ULVNL�DUWÕUDQ�ELU�HWNHQ�GH�GöYL]�WHYGLDW�KHVDSODUÕQÕQ�

DUWPDVÕGÕU�� 7DVDUUXI� VDKLSOHULQ� ELULNLPOHULQL� NXU� ULVNLQH� NDUúÕ� NRUXPDN� LçLQ�
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����������.UL]L�
���������� DUDVÕ� GöQHPGH� 7üUNL\H’GH� \DúDQDQ� NUL]OHULQ� “GöYL]�

GDUER÷D]Õ´QD� ED÷OÕ� RODUDN� RUWD\D� oÕNWÕ÷Õ�� .D]JDQ� �����D�� V�����’GD�
EHOLUWLOPHNWHGLU�� 0DNURHNRQRPLN� GHQJHOHULQ� NRUXQDPDPDVÕ� LVH� GöYL]�
GDUER÷D]ÕQÕQ�QHGHQLQL�ROXúWXUPDNWDGÕU��.D\QDN�GHQJHVL�DoÕ÷Õ�HWNLVL\OH�VüUHQ�
HQIODV\RQ�� VDELW� NXU� UHMLPLQGH� 7/’\L� DúÕUÕ� GH÷HUOL� GXUXPD� JHWLUPHNWH� YH�
KüNüPHWOHUVH�GHYDOüDV\RQ�\DSPDN�LVWHPHPHNWHGLU��øKUDFDW�GXUDNODPD�VüUHFL�
\DúDUNHQ� DúÕUÕ� DUWDQ� øWKDODWÕQ� LVH� NÕVD� YDGHOL� GÕú� ERUçODUOD� ILQDQVH� HGLOGL÷L�
VüUGüUüOHPH]� GXUXP� RUWD\D� oÕNPDNWDGÕU�� ÇüQNü�� NUHGL� YHUHQOHU� ERUçODUÕQ�
öGHQPH\HFH÷L�NXúNXVXQD�G�úHUNHQ�� LçHUGHNLOHU�GH�GHYDOüDV\RQ�EHNOHQWLVLQH�
JLULQFH�LKUDFDWÕ�JHFLNWLUPHNWH��LWKDODWÕ�LVH�KÕ]ODQGÕUPDNWDGÕU��6RQXQGD��ERUFXQ�
JHUL� öGHPH� EDVNÕVÕ� EDúODGÕ÷ÕQGD� YH� ERUç� IDL]OHUL� öGHQHPH]� GXUXPD�
JHOGL÷LQGH�NUL]�SDWODN�YHUPHNWHGLU���.D]JDQ������D��V������������

����� VRQUDVÕQGD� VHUPD\H� YH�PDO� KDUHNHWOHULQ� VHUEHVWOHúWLULOPHVL� YH�
7/’QLQ� NRQYHUWLEOH� ROPDVÕ\OD� ELUOLNWH� ILQDQVDO� NUL]OHU� VÕNODúDUDN� RQ� \ÕO� \HULQH���
GöUW� \ÕOGD�ELU� \DúDQPD\D�EDúODQPÕú� YH�EX� VüUHç� LçLQGH� WDPDPOD\ÕFÕ�ELU� UHHO�
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NUL]� GH� JHUçHNOHúPLúWLU�� .D]JDQ� �����D�� V�����’D� JöUH�� GöYL]� UH]HUYOHULQLQ�
NDWODQDUDN� Eü\üP�ú� ROPDVÕQD�� 7/’QLQ� DUWÕN� NRQYHUWLEOH� ELU� SDUD� ROPDVÕQD��
SDUD�LNDPHVLQH�UD÷PHQ��ILQDQVDO�NUL]OHULQ�JHULVLQGH�\LQH�“GöYL]�GDUER÷D]ÕQÕQ”�
ROGX÷X� DQODúÕOPDNWDGÕU�� ÇüQNü�� 7üUNL\H’QLQ� NHQGL� GöYL]� UH]HUYOHULQGHQ�
öGHPHVL�JHUHNHQ�“FDUL�LúOHP�DoÕNODUÕ´�DUWÕ�“RUWD�X]XQ�YDGHOL�GÕú�ERUç�IDL]OHUL\OH�
DQDSDUDODUÕ´� DUWÕ� “NÕVD� YDGHOL� GÕú� ERUç� VWRNX”� Eü\ü\üS� GöYL]� UH]HUYOHULQL�
JLGHUHN�DúWÕNçD��“GÕú�SR]LV\RQX”�NULWLNOHúPHNWHGLU��%LUNDç�\ÕO�üVW�üVWH�EX�IDUNÕQ�
�� PLO\DU� GRODUÕ� DúPDVÕ� VRQXFXQGD� ILQDQVDO� NUL]� SDWODN� YHUPHNWHGLU�� $oÕ÷ÕQ�
�����PLO\DU�GRODUD�XODúWÕ÷Õ������\ÕOÕQÕ�L]OH\HQ������.UL]LQL�LVH�.D]JDQ������D��
V������ 7üUNL\H’QLQ� \DúDGÕ÷Õ� NÕVD� VüUHOL� IDNDW� HQ� úLGGHWOL� NUL]� \ÕOÕ� RODUDN�
GH÷HUOHQGLULOPHNWHGLU�������������������

��������.UL]LQ�7HPHO�1HGHQOHUL��
7üUNL\H� (NRQRPLVL� ����� \ÕOÕQÕQ� EDúODUÕQGD� WHPHOLQL� NDPX� NHVLPL�

DoÕNODUÕQÕQ�YH�EXQODUÕQ�ILQDQVPDQ�\öQWHPLQLQ�ROXúWXUGX÷X�ELU�NUL]�\DúDPÕú�YH�
EX� NUL]LQ� NHQGLQL� HQ� ID]OD� KLVVHWWLUGL÷L� DODQODU� VHUPD\H� YH� GöYL]� SL\DVDODUÕ�
ROPXúWXU���

“����� VRQUDVÕQGD� 7üUNL\H� HNRQRPLVLQLQ� ELULNLP� YH� \DWÕUÕP�
öQFHOLNOHULQLQ� WDPDPHQ�XOXVODUDUDVÕ� ILQDQV�SL\DVDODUÕQÕQ�GHQHWLPLQH�JLUHQ�
\üNVHN� XOXVDO� IDL]� YH� G�ú�N� GöYL]� NXUX� �DúÕUÕ� GH÷HUOL� XOXVDO� SDUD��
WDUDIÕQGDQ� EHOLUOHQGL÷L� JöUüOPHNWHGLU�� %ö\OHFH� X\DUÕODQ� NÕVD� YDGHOL�
�VSHNüODWLI��\DEDQFÕ�VHUPD\H��ELU�\DQGDQ�NDPX�DoÕNODUÕQÕ�“GÕú�WDVDUUXIODU”�
ELçLPLQGH� ILQDQVH� HGHUNHQ�� ELU� \DQGDQ� GD� XOXVDO� HNRQRPLQLQ� LWKDODW� YH�
WüNHWLP� KDFPLQL� JHQLúOHWHUHN� ����’ODUÕQ� “\HQL� SRSüOL]PLQLQ”� DOW� \DSÕVÕQÕ�
ROXúWXUPXúWXU��$QFDN��\üNVHN�UHHO�IDL]�DúÕUÕ�GH÷HUOL�GöYL]�NXUX�SROLWLNDVÕQD�
VÕNÕúDQ� XOXVDO� HNRQRPLGH� WLFDUHWH� DoÕN�� üUHWLFL� VHNWöUOHUH� GöQüN� VDELW�
VHUPD\H� \DWÕUÕPODUÕ� \HULQH�� UDQWL\HU�WLSL� NÕVD� YDGHOL�� VSHNüODWLI� QLWHOLNOL�
ND]DQçODUÕQ� öQFHOLN� ND]DQPDVÕQD� GD\DOÕ� \DSD\� Eü\üPH� VüUHFL�� ����’üQ�
VRQ� çH\UH÷LQGH� JüYHQ� HNVLNOL÷LQGHQ� ND\QDNODQDQ� ELU� ILQDQVDO� NUL]H�
GöQ�úP�úWüU”��<HOGDQ������D��V������
.UL]� öQFHVL� GöQHPGH�� EüWçH� DoÕNODUÕQÕQ� Lç� ERUçODQPD� LOH� ILQDQVH�

HGLOL\RU� ROPDVÕ� QHGHQL\OH�� WHPHO� PDOL� JöVWHUJHOHUGH� GHYDPOÕ� ELU� ER]XOPD�
ROGX÷X�KDOGH�HQIODV\RQ�RUDQÕ�\üNVHN�IDNDW�GXUD÷DQ�RODUDN�VH\UHWPLúWLU��<DQL�
Lç� ERUçODQPD�� HQIODV\RQ� RUDQÕ� YH� WHPHO� PDOL� JöVWHUJHOHU� DUDVÕQGD� DoÕN� ELU�
LOLúNL�ROPDVÕQÕ�öQOHPLúWLU��øo�ERUçODQPD�VDGHFH�HQIODV\RQ�RUDQÕ�YH�EüWçH�DoÕ÷Õ�
DUDVÕQGDNL� LOLúNL\L� VDNODPDPÕú� D\UÕFD� SDUD� NUL]L� PRGHOOHULQLQ� öQJöUüOHULQGH�
öQHPOL� URO� R\QD\DQ� UH]HUYOHU� LOH� HQIODV\RQ� DUDVÕQGDNL� LOLúNL\L� GH� JL]OHPLúWLU�
�Ö]DWD\��������V�����
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����� \ÕOÕQGD� VHUPD\H� KDUHNHWOHULQLQ� VHUEHVW� EÕUDNÕOPDVÕ\OD� ELUOLNWH��
NâU� PDNVLPL]DV\RQX� KHGHIOH\HQ� XOXVODUDUDVÕ� VHUPD\H ° ê � \üNVHN� IDL]� JHWLULOL�
7üUN� ERQR� SL\DVDVÕQD� YH� \HQL� JHOLúHQ� øVWDQEXO�0HQNXO� .Õ\PHWOHU� %RUVDVÕQD�
NRWH�HGLOPLú�SD\�VHQHWOHULQL�VDWÕQ�DOPD\D�\öQHOPLú�YH�GROD\ÕVÕ\OD�7/’QLQ�DúÕUÕ�
GH÷HUOHQPHVLQH� QHGHQ� ROPXúWXU�� $\UÕFD�� ����’OÕ� \ÕOODUÕQ� EDúODUÕQGD� NDPX�
RWRULWHOHUL��HQIODV\RQX�EHOOL�Gü]H\GH�WXWPDN�LçLQ�çHúLWOL�SDUDVDO�Eü\üNOüNOHUGHNL�
DUWÕúODUÕ� GöYL]� VDWÕúODUÕ� DUDFÕOÕ÷Õ\OD� VWHULOL]H� HWPH� SROLWLNDVÕ� L]OH\HUHN� GöYL]�
DU]ÕQÕ�DUWÕUPDVÕ�GD�7/’QLQ�GH÷HUOHQPHVLQGH�URO�R\QDPÕúWÕU���

����’OÕ� \ÕOODUGD� ö]HOOLNOH� ELUH\VHO� EDQNDFÕOÕN� IDDOL\HWOHUL� çHUçHYHVLQGH�
WüNHWLFL� NUHGLOHULQLQ� DUWPDVÕ�� 7üUNL\H’GH� WüNHWLPL� WHúYLN� HGLFL� URO� R\QDPÕúWÕU��
“ÖQFH�KDUFD�VRQUD�WDVDUUXI�HW”�IHOVHIHVL�EHQLPVHQPH\H�EDúODPÕúWÕU��Ö]HOOLNOH�
7üUN� %DQNDFÕOÕN� VLVWHPLQLQ� HXUR� SL\DVDODUÕQGDQ� VD÷ODGÕ÷Õ� XFX]� IRQODUÕ��
GD\DQÕNOÕ� WüNHWLP� PDOODUÕQD� \öQHOLN� WüNHWLFL� NUHGLVL� úHNOLQGH� NXOODQGÕUPDVÕ�
VRQXFXQGD�������NUL]LQLQ�öQHPOL�QHGHQOHULQGHQ�ELUL�RODQ�GöYL]�DoÕN�SR]LV\RQX�
ROXúPXúWXU���

%XQXQOD� EHUDEHU�� UHHO� IDL]� RUDQÕ� UHHO� HNRQRPLQLQ� Eü\üPHVLQLQ�
üVWüQGH� VH\UHWPH\H� EDúODGÕ÷Õ� ]DPDQ�� DoÕNODUÕQ� Lç� ERUçODQPD\OD� ILQDQVH�
HGLOPHVL�VüUGüUüOHPH]�KDOH�JHOPHNWH�YH�VüUGüUüOHPH]OLN�QRNWDVÕ� LVH� Lç�ERUç�
SL\DVDVÕ� DNWöUOHULQLQ� GDYUDQÕúODUÕQD� ED÷OÕ� ROPDNWDGÕU�� <DQL� Lç� ERUçODQPD�
SL\DVDVÕQGDNL� WDUDIODUÕQ� GDYUDQÕúODUÕ� SDUD� NUL]LQL� EDúODWDELOPHNWHGLU�� 3DUD�
NUL]LQLQ�EDúODPDVÕQD�\RO�DçDQ�GDYUDQÕúODU� LNL�úHNLOGH�RODELOPHNWHGLU��%LULQFLVL��
Lç� ERUçODQPD� WDOHEL�GHYDP�HWPHVLQH� UD÷PHQ�KüNüPHW�YDURODQ�NDPX�DoÕ÷ÕQÕ�
ILQDQVH� HWPH� PHNDQL]PDVÕQÕ� GH÷LúWLUHUHN�� YHUJL� YH�YH\D� SDUD� EDVDUDN�
NDSDPD� \ROXQX� EDúYXUDELOPHNWHGLU�� øNLQFLVL� LVH� ELU� WDUDI� RODUDN� GHYOHWLQ�
GDYUDQÕúÕQGD�GH÷LúLNOLN�Vö]�NRQXVX�GH÷LONHQ��ERQR�WDOHS�HGHQOHU�KHUKDQJL�ELU�
QHGHQOH� GDKD� ID]OD� GHYOHW� WDKYLOL� WXWPDN� LVWH\HELOPHNWHGLUOHU�� øNLQFL� WLS�
GDYUDQÕú� NHQGL� NHQGLQL� ROXúWXUDQ� �6(/)�)8/),/,1*�� VDOGÕUÕ\Õ�
GR÷XUDELOPHNWHGLU�� +üNüPHW� Lç� ERUç� SL\DVDVÕQGDQ� ERUçODQPD\D� çDOÕúPDNWD��
QL\HWOL� ROPDVD� GD� ILQDQVPDQ� PHNDQL]PDVÕQÕ� GH÷LúWLUPH� GXUXPXQGD�
NDOPDNWDGÕU�� %XQXQOD� EHUDEHU� çHúLWOL� VHEHSOHUGHQ� GROD\Õ� KüNüPHWLQ� Lç� ERUç�
SL\DVDVÕQGDQ� ERUç� DOPD\D� GHYDP� HWPH� H÷LOLPGH� ROPDVÕ� ELOH� VSHNüODWöUOHULQ�
KüNüPHWLQ� NHQGL� SDUDVÕQÕ� NRUX\DPD\DFD÷ÕQÕ� WDKPLQ� HGHUHN� SDUD\D�
������������������������������ ������������������³ b
Ì

ö
Æ�½ Áï¸2Å
Ç Å
·)É�¶
¸2½�É
¿�ÄE½ Ó�À!¿E» ¿EÇ » ¿ïÃ ¶�½ ÁñÎ�Ç ¶�·Eº×¶�Ç ¶�¼
º ·)É�¶�¸2½(Ã ¶�Ç ¸�¾ ¶�·�Â)¶�Ç ¶�Ç » ¶�·
À*¶
¸�¶�À!¶
¹
º Â�» ¶ñÙ

ü
Ç ¸kÃ ½ ·�¶
·)¼ïÔ�½ Â)¶�¼)¶�¼�º ·�¶Â

ö
·2¿E» À�½ ÓX¾ ½ Ç Õ



� ����

VDOGÕUPDVÕQD� QHGHQ� RODELOPHNWHGLU�� 7üUNL\H’GH� JHUçHNOHúHQ� EX� GH÷LOGLU��
+D]LQH�ERQRODUÕQD�WDOHS�GHYDP�HGHUNHQ�KüNüPHW�üONHQLQ�NUL]OH�NDUúÕ�NDUúÕ\D�
NDOPDVÕQD� \RO� DçDFDN� NDPX� DoÕ÷ÕQÕQ� ILQDQVPDQ� \öQWHPLQL� GH÷LúWLUPLúWLU�
�Ö]DWD\��������V�������

����� \ÕOÕQÕQ� LNLQFL� GöQHPL� LOH� NUL]� GöQHPLQGH� D\QÕ� JüçVü]� WHPHO�
JöVWHUJHOHU� ROPDVÕQD� UD÷PHQ� ����’WH� SROLWLND� KDWDVÕQGDQ� ND\QDNODQDQ� ELU�
úRN� ROPDPDVÕ� QHGHQL\OH� PDOL� NUL]GHQ� NDoÕQÕODELOPLúWLU�� (NRQRPLQLQ� WHPHO�
JöVWHUJHOHULQLQ� JüçVü]O�÷�� HNRQRPLQLQ� VSHNüODWLI� DWDNODUD� DoÕN� ROPDVÕQD�
QHGHQ� ROPDNOD� EHUDEHU� NUL]LQ� ROXúPDVÕ� WHWLNOH\LFL� úRNODUD� ED÷OÕ� ROPDNWDGÕU��
Ö]DWD\� ������� V���� ����’GHNL� SROLWLND� KDWDVÕ� \DSÕOPDVD\GÕ�� KüNüPHW� Lç�
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NDPX� DODQÕQGD�� JHUHNVH� GH� GÕú� HNRQRPLN� LOLúNLOHU� YH� SDUD� SL\DVDODUÕQGD�
RUWD\D� oÕNDQ� GHQJHVL]OLNOHU� YH� JHOLúPHOHU� QHGHQL\OH� HNRQRPLGH� \HQL� SROLWLND�
DUD\ÕúODUÕ� RUWD\D� oÕNPÕú�� HQIODV\RQOD� PüFDGHOH� HGHELOPHN� YH� NDPX� ERUç�
\üNüQü� D]DOWDELOPHN� LçLQ� GH� IDL]� RUDQODUÕQÕ� G�ú�N� WXWPDVÕ� NDUDUÕ� DOÕQPÕúWÕU��
'L÷HU� ELU� GH\LúOH�� +üNüPHW� SDUD� SL\DVDVÕQGDNL� EDVNÕODU� VRQXFX� WÕUPDQÕúD�
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GöQ�úHUHN� WHNUDU� 7&0%’\H� \öQOHQPLú� YH� GöYL]� NXUX� ü]HULQGH� EDVNÕ�
\DUDWPÕúWÕU������

Ö]DWD\� ������� V������� NUL]� öQFHVL� YH� VRQUDVÕQGD� GHYDP� HGHQ� YH�
WHWLNOH\LFL�ELU�úRN�ROPDGDQ�NUL]H�\RO�DçPD\DQ�HNRQRPLN�GHQJHVL]OLNOHUL��7DEOR�
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VDGHFH� ELU� SDUD� DOH\KLQH� VSHNüODV\RQOD� RUWD\D� oÕNDELOHFH÷LGLU�� .D]JDQ�
�����D�� V�����’D� JöUH� 7üUNL\H� GHQH\LPL� SDUD� DOH\KLQH� VSHNüODV\RQXQ�
EDúODPDVÕQÕQ�ö]HOOLNOH�7üUNL\H’GHNL�HNRQRPLN�JöVWHUJHOHUOH�\DNÕQGDQ�ED÷ÕQWÕOÕ�
ROGX÷XGXU��\DQL�WHPHO�GHQJHOHUGHQ�ED÷ÕPVÕ]�ROPDGÕ÷Õ�\ROXQGDGÕU������

'HYOHW�ERUFXQXQ�YDGH�\DSÕVÕQÕ�YH�IDL]�RUDQÕQÕ�\öQHWPH\H�X÷UDúÕOPDVÕ�
YH� HNRQRPL\H� DQLGHQ� Eü\üN� PLNWDUGD� SDUD� VüUüOPHVL� GöYL]� NXUX� RUDQÕQÕ�
HWNLOHPLúWLU�� ����� \ÕOÕQGD� SL\DVDGDNL� GöYL]� NXUX� LOH� UHVPL� GöYL]� NXUX�
DUDVÕQGDNL� IDUN� �� �� LNHQ� ����� \ÕOÕ� EDúODUÕQGD� SL\DVD� NXUX� LOH� UHVPL� NXU�
DUDVÕQGDNL� IDUN� JHQLúOHPH\H� EDúODPÕú� YH� /LUD� 'RODU� NDUúÕVÕQGD� GHYDOüH�
HGLOPLúWLU ë ° ��Ö]DWD\��������V���������

+üNüPHWLQ� GöYL]� IL\DWODUÕQD� VüUHNOL� PüGDKDOH� HGLOHPH\HFH÷LQL� YH�
IDL]OHULQ� G�ú�UüOHFH÷LQL� DoÕNODPDVÕ� YH� ERUVD\D� JLUHQ� GÕú� VHUPD\H� YH� DOÕQDQ�
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<DúDQDQ� NUL]� VRQUDVÕQGD� HQIODV\RQ� RUDQÕ� ���������� GöQHPLQGH������
�� ��’OHU� Gü]H\LQGH� VH\UHGHUNHQ� ����� \ÕOÕQGD� �� ���’ODU� Gü]H\LQH�
\üNVHOPLúWLU�� �� 1LVDQ� ����� WDULKLQGH� “LVWLNUDU� öQOHPOHUL”� DoÕNODQPDVÕQD�
UD÷PHQ� Lç� ERUçODQPD� SL\DVDVÕ� DQFDN�0D\ÕV� D\Õ� VRQODUÕQGD� çRN� \üNVHN� IDL]�
WHNOLIL� LOH�çDOÕúWÕUÕODELOPLú�YH�.DVÕP�����’WH�����’OÕN� IDL]�RUDQÕ� LOH�ERUçODQPDN�
NDEXO� HGLOPH]NHQ� NUL]GHQ� EHú� D\� VRQUD� �� ���’OüN� IDL]� RUDQÕ� LOH�
ERUçODQÕODELOPLúWLU�� 5HHO� VHNWöUH� GH� \DQVÕ\DQ� NUL]LQ� VRQXFXQGD� HNRQRPL�
GDUDOPÕú��UHHO�üFUHWOHU�D]DOPÕú�YH�LúVL]OLN�DUWPÕúWÕU��Ö]DWD\��������V��������

8\JXU������E��V������$%'�YH�$%’GH�PDOL�GLVLSOLQH�LOLúNLQ�çDOÕúPDODUÕQ�
\DSÕOGÕ÷Õ� ELU� GöQHPGH� 7üUNL\H’GH� EX� Jö]� DUGÕ� HGLOHUHN� PDOL� DoÕNODUÕQ� YH�
ERUçODQPDQÕQ� KÕ]OD� VüUG�÷�Qü� EHOLUWPHNWH� YH� ����� NUL]LQH� LOLúNLQ� \RUXPXQX�
ú|\OH�EHOLUWPHNWHGLU�������������

“����� NUL]L� Lç� YH� GÕú� ERUçODQPDQÕQ� WÕNDQGÕ÷ÕQÕQ� LIDGHVL\GL�� $PD�
EXQD� NDUúÕOÕN� NUL]� DoÕNODPDODUÕQGD� \LQH� “SDUD� SROLWLNDODUÕQÕQ� \DQOÕú�
X\JXODQGÕ÷Õ�� SDUDQÕQ�IDL]LQ� L\L� LGDUH� HGLOPHGL÷L”� VDYÕ� öQH� oÕNWÕ�� (Q� çRN�
EH÷HQLOHQ� DoÕNODPD� GD� úX\GX�� “%RUçODQPD� IDL]L� NRQXVXQGD� SL\DVD\OD�
LQDWODúPD\D� NDONWÕlar, TCMB’den alÕQDQ� DYDQVODUOD� SDUDVDO� JHQLúOHPH�
\DUDWWÕODU� YH� NUL]H� QHGHQ� ROGXODU�”� 7ÕNDQPDQÕQ� JHULVLQGHNL� Lç� YH� GÕú�
DoÕNODU�� EXQODUÕQ� JLGHUHN� Eü\üPHVL�� ERUç� YHUHQOHULQ� EX� NRQXGDNL�
WHGLUJLQOLNOHUL�NUL]�QHGHQL�RODUDN�öQH�oÕNDPDGÕODU”�������������������������������������
%LQD\� YH� .XQWHU� ������� V����’H� JöUH� ����� .UL]LQLQ� LNL� WHPHO� QHGHQL�

EXOXQPDNWDGÕU�� %XQODUGDQ� ELULQFLVL�� ����� \ÕOÕQGD� VHUPD\H� KDUHNHWOHULQLQ�
OLEHUDOOHúPHVL� YH� EDQNDODUÕQ� \XUWGÕúÕQGDQ� VD÷ODGÕNODUÕ� XFX]� ND\QDNODUOD�
+D]LQH’\L� IRQODPDVÕ� YH� 7&0%’QLQ� HQIODV\RQOD�PüFDGHOH� çHUçHYHVLQGH� 7/’\L�
GH÷HUOL�WXWPD\D�çDOÕúPD�SROLWLNDVÕQÕQ�\DUDWWÕ÷Õ�EDQNDODUÕQ�DoÕN�SR]LV\RQODUÕGÕU��
øNLQFLVL� GH�� ����� \ÕOÕQGD� úRN�RODUDN� YHULOHQ� \üNVHN�üFUHW� ]DPODUÕQÕQ� Lç� WDOHEL�
NöUüNOHPHVLGLU��

����� \ÕOÕ� EDúÕQGD�+D]LQH�DUWDQ�ERUç� \üNüQü� D]DOPDN� LçLQ�� NDPXQXQ�
DUWDQ� ILQDQVPDQ� LKWL\DFÕ� YH� VHUPD\H� KDUHNHWOHULQLQ� VHUEHVWOHúWLULOPHVL� LOH�
ELUOLNWH� 7/� FLQVLQGH� YDUOÕNODUÕQ� GöYL]� WXWPD\D� RUDQOD� GDKD� FD]LS� KDOH�



� ����

JHWLULOPHVL� DPDFÕ\OD� DUWDQ� IDL]� RUDQODUÕQD� PüGDKDOH� HWPLúWLU�� $QFDN��
PüGDKDOH� HGLOHQ� \üNVHN� IDL]� RUDQODUÕ� ELU� QHGHQ� GH÷LO� VRQXçWXU�� 6RQXFX�
GR÷XUDQ� QHGHQOHU� \RN� HGLOPHGHQ�� VRQXFD� PüGDKDOH� HWPHN� LVH�
GHQJHVL]OLNOHUH�\RO�DçDELOPHNWHGLU��1LWHNLP������NUL]LQGH�GH�Eö\OH��ROPXúWXU��
+D]LQH�DUWDQ�ERUç� \üNüQü�D]DOPDN�DPDFÕ\OD�NHQGL�NÕVD�GöQHPOL� IRQ� WDOHELQL�
G�ú�UHPHGHQ� IDL]� RUDQODUÕQÕQ� G�ú�UPH\H� çDOÕúPÕúWÕU�� %X� GD� \HUOL� GöYL]�
WDOHELQL� DUWÕUPÕú� YH� KÕ]OÕ� GHYDOüDV\RQD� QHGHQ� RODUDN� EXQDOÕP� RUWDPÕQÕ�
PH\GDQD�JHWLUPLúWLU��.HSHQHN�YH�<HQWüUN��������V��������

.HSHQHN� YH� <HQWüUN� ������’GH� ROGX÷X� JLEL� VRUXQXQ� WHPHOLQH� LQPHN�
\HULQH� GR÷XUGX÷X� VRQXçODUD� PüGDKDOH� HGLOGL÷LQL� Ö]DWD\� ������� V����’GD��
“6RUXQXQ�WHPHOLQGH�\DWDQ�NDPX�DoÕNODUÕQÕ�NDSDWPD\D�\öQHOLN�öQOHPOHU�DOPDN�
\HULQH�� LNWLVDW� SROLWLNDVÕQÕ� ROXúWXUDQODU� ����� \ÕOÕQÕQ� LNLQFL� \DUÕVÕQGDQ� LWLEDUHQ�
DUWDQ�ILQDQVPDQ�JHUHNVLQLPLQL�NDUúÕODPDN�DPDFÕ\OD�KHP�7&0%�ND\QDNODUÕQD�
GDKD�ID]OD�EDúYXUGXODU�KHP�GH�GÕú�ERUç�NXOODQÕPÕQÕ�DUWÕUGÕODU��$\QÕ�]DPDQGD�
Lç� ERUç� IDL]OHULQL� LGDUL� NDUDUODUOD� G�ú�UPH\H�çDOÕúWÕODU�”�$\UÕFD��Ö]DWD\� �������
V�����EX�NRQX\D�LOLúNLQ�WDULKVHO�ELU�öUQHN�YHUPHNWHGLU��

“%HQ]HUL� ELU� NUL]� %LULQFL� 'üQ\D� 6DYDúÕ� VRQUDVÕ� )UDQVD’GD�
\DúDQPÕúWÕU�� ����� \ÕOÕQGD� )UDQVD’GD� NDPX� NHVLPL� DoÕNODUÕ� NRQWURO� DOWÕQD�
DOÕQPÕú��EüWçH������\ÕOÕQD�NDGDU�GHQJHGH�NDOPÕú�YH�KDWWD�ED]Õ�\ÕOODU�ID]OD�
YHUPLúWLU�� $QFDN�� \LQH� GH� ����� \ÕOÕQGD� )UDQVD� +D]LQHVL� Lç� SL\DVDODUGDQ�
ERUçODQDPD]� KDOH� JHOPLúWLU�� 0F� .LQQRQ� YH�:RRGZDUG������’\H� JöUH� EX�
ROJXQXQ� DUNDVÕQGDNL� QHGHQ�� 7üUNL\H’GH� \DúDQDQODUÕQÕQ� DUNDVÕQGDNL� LOH�
D\QÕ��3L\DVDODUÕ�GHQJH\H�JHWLUHFHN�IDL]�KDGGLQLQ�DOWÕQGD�ELU�IDL]�KDGGL�LçLQ�
ÕVUDU�HGLOPHVL”�������������
8\JXU� ������� V������7üUNL\H�HNRQRPLVLQL� NUL]�RUWDPÕQD�JHWLUHQ�ELULQFL�

öQHPOL�GHQJHVL]OLN�öQHPOL�öOçüGH�YH�JLGHUHN�DUWDQ�NDPX�NHVLPL�DoÕNODUÕQÕQ�YH�
EXQD� HNOHQPHVL� JHUHNHQ� GL÷HU� GHQJHVL]OL÷LQ� LVH� EX� DoÕNODUÕ� NDSDWDPD\DQ��
\HWHUVL]� NDODQ� ö]HO� WDVDUUXIODUÕQ� ROGX÷XQX� EHOLUWPHNWHGLU�� $\UÕFD�� EX� LNL�
GHQJHVL]OL÷LQ� VRQXFX� RODUDN� GÕú� DoÕ÷ÕQ� JLGHUHN� Eü\üPHVLQLQ� LVH� GL÷HU� ELU�
GHQJHVL]OLN� ROGX÷XQD� GH÷LQPHNWHGLU�� $QFDN� EX� DoÕNODU� EHOOL� ELU� VüUH� LçHUGHQ�
YH�GÕúDUGDQ�ERUçODQPD�\öQWHPL\OH�YH� LçHUGH�YH�GÕúDUGD� OLEHUDOOHúPH�\ROX\OD�
VüUGüUüOHELOPHNWHGLU��

ÖQHPOL�öOçüGH�NDPX�DoÕNODUÕQÕQ�YDUROGX÷X�ELU�HNRQRPLGH� Lç� ILQDQVDO�
OLEHUDOOHúPH\H� JLGLOPHVLQLQ� QRPLQDO� YH� UHHO� IDL]OHULQ� DUWPDVÕQD� \RO� DçDUDN�
NDPX�DoÕNODUÕQÕQ�GDKD�GD�Eü\üPHVL�VRQXFXQX�GR÷XUPDNWD�ROGX÷X�OLWHUDWüUGH�
üONH� GHQH\LPOHUL� LOH� DoÕNODQPDNWDGÕU�� %ö\OH� ELU� OLWHUDWüUüQ� YDUOÕ÷ÕQD� UD÷PHQ�
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7üUNL\H’GH� OLEHUDOOHúPH� JHUçHNOHúWLULOPLúWLU�� %XQX� ELULQFL� \DQOÕú� RODUDN�
GH÷HUOHQGLUHQ� 8\JXU� ������� V������ LNLQFL� YH� GDKD� öQHPOL� ELU� \DQOÕúÕQ� LVH�� Lç�
ILQDQVDO� YH� GÕú� WLFDUHW� OLEHUDOL]DV\RQXQXQ� ROXPOX� VRQXçODUÕ� DOÕQPDGDQ� GÕú�
ILQDQVDO� OLEHUDOL]DV\RQD� \DQL� VHUPD\H� KDUHNHWOHULQLQ� VHUEHVWOHúWLULOPHVLQH�
JLGLOPHVL�ROGX÷XQX�EHOLUWPHNWHGLU��6HUPD\H�KDUHNHWOHULQLQ��NDPX�DoÕ÷ÕQÕQ�YH�
GÕú�DoÕ÷ÕQ�YDUROGX÷X�ELU�RUWDPGD�VHUEHVWOHúWLULOPHVL� LVH�\üNVHN�IDL]�YH�G�ú�N�
GöYL]� NXUX� úHNOLQGH� ELU� JHçLFL� GHQJH� ROXúWXUPDNWD� YH� X]XQ� GöQHPGH�
VüUGüUüOPHVL� PüPNüQ� ROPDPDNWDGÕU�� 1LWHNLP� 7üUNL\H’GH� GH� EX� NRQXGD�
\DSÕODQ� çDOÕúPDODUGD� HOGH� HGLOHQ� VRQXçODU� LúOHPLú� YH� ����� NUL]L� PH\GDQD�
JHOPLúWLU��8\JXU��������V������

“����� \ÕOÕ� EDúODUÕQGD� SDWODN� YHUHQ� NUL]LQ� \DOQÕ]FD� ILQDQVDO�
QHGHQOHUGHQ� ND\QDNODQGÕ÷ÕQÕ� Vö\OHPHN� PüPNüQ� GH÷LOGLU�� (OEHWWH� NL�
ILQDQVDO� GH÷LúNHQOHULQ� GH� EX� NUL]GH� HWNLVL� YDUGÕU�� $PD� NUL]LQ� WHPHOLQGH�
7üUNL\H� HNRQRPLVLQGHNL� GHQJHVL]OLNOHU�� EX� GHQJHVL]OLNOHULQ� \DQOÕú�
SROLWLNDODUOD� VüUGüUüOPHVL� YH� EXQODUÕQ� JöUHOL� IL\DWODU� VLVWHPLQL� çDUSÕWPDVÕ�
\DWPDNWDGÕU”�8\JXU��������V������
���������1LVDQ������øVWLNUDU�.DUDUODUÕ��
7üUNL\H� HNRQRPLVL� ����’üQ� EDúÕQGD� VüUüNOHQGL÷L� EXQDOÕPÕQ�

VRQXFXQGD� LVWLNUDU� öQOHPL� DOÕQPDVÕQÕ� JHUHNWLUHFHN� ELU� GXUXPD� JHOPLú� YH� ��
1LVDQ� ����’WH� KüNüPHW� GHQJHOHUL� \HQLGHQ� NXUPDN� DPDFÕ\OD� \HQL� NDUDUOÕOÕN�
öQOHPOHUL� SDNHWLQL� LODQ� HWPLúWLU�� �� 1LVDQ� NDUDUODUÕ�� NDPX� DoÕNODUÕQÕ� D]DOWDUDN�
ILQDQV�SL\DVDODUÕQÕ�GHQJH\H�JHWLUPHN��LKUDFDWÕ�YH�GöYL]�ND]DQGÕUÕFÕ�IDDOL\HWOHUL�
WHúYLN� HGHUHN� GÕú� DoÕ÷Õ� D]DOWPDN�� \DSÕVDO� UHIRUPODUOD� NDPX� DoÕNODUÕQÕ�
D]DOWPD\D� HN� GHVWHN� YHUPHN� ELçLPLQGH� G�ú�QüOP�úWüU�� 3URJUDPGD� “WHPHO�
LONH”� RODUDN� “üUHWLP� \DSDQ�� VüEYDQVL\RQ� GD÷ÕWDQ� ELU� GHYOHW� \DSÕVÕQGDQ��
HNRQRPLGH� SL\DVD� PHNDQL]PDVÕQÕQ� WüP� NXUXP� YH� NXUDOODUÕ\OD� LúOHPHVLQL�
VD÷OD\DQ� YH� VRV\DO� GHQJHOHUL� Jö]HWHQ� ELU� GHYOHW� \DSÕVÕQD� JHçPHN”� HVDV�
DOÕQPÕúWÕU���

��1LVDQ�����’WH�KüNüPHWLQ�GHQJHOHUL�\HQLGHQ�NXUPDN�DPDFÕ\OD�DOGÕ÷Õ�
NDUDUODUÕ�DúD÷ÕGD�EHOLUWLOHQ�úHNLOGH�VÕUDODQDELOLU��

�� 3URJUDP� çHUçHYHVLQGH� NDPX� JHOLUOHULQL� DUWÕUÕFÕ� WHGELUOHU� \üUüUO�÷H�
NRQXUNHQ� NDPX� KDUFDPDODUÕQÕQ� NÕVÕWODQPDVÕ� \öQüQGHNL� WHGELUOHU� WDYL]�
YHULOPHGHQ�X\JXODQPDVÕ�NDUDUODúWÕUÕOPÕúWÕU��

3URJUDPÕQ� EDúDUÕVÕ� DoÕVÕQGDQ� 1LVDQ�+D]LUDQ� GöQHPLQGHNL� EüWçH�
X\JXODPDVÕ� Eü\üN� öQHP� WDúÕPDNWD� ROXS� DOÕQDQ� WHGELUOHULQ� X\JXODQPDVÕ�
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VRQXFXQGD� NDPX� NHVLPL� ERUçODQPD� JHUH÷LQGH� öQHPOL� ELU� D]DOPD�
VD÷ODQDELOHFH÷L� G�ú�QüOP�úWüU�� 3HWURO� üUüQOHUL� IL\DWODUÕQÕQ� DUWWÕUÕOPDVÕ��
DNDU\DNÕW� WüNHWLP� YHUJLVLQGHQ� EüWçH\H� DNWDUÕODQ� SD\ÕQ� DUWÕUÕOPDVÕ�� WHNHO�
üUüQOHULQLQ�IL\DWODUÕQÕ�DUWWÕUÕOPDVÕ�YH�NXUXOXúun Hazine’ye olan vergi borçODUÕQÕQ�
WDKVLO�HGLOPHVL�YH�EXQXQ�\DQÕ�VÕUD�GL÷HU�JHOLU�DUWWÕUÕFÕ� WHGELUOHULQ�X\JXODQPDVÕ�
LOH� EüWçH� JHOLUOHULQGH� DUWÕú� VD÷ODQDELOHFH÷L� öQJöUüOP�úWüU�� $\UÕFD�� EüWçH�
KDUFDPDODUÕQGDNL� WDVDUUXI� LVH�� \DNÕW� YH� PDO]HPH� DOÕPODUÕQGDQ�� \DWÕUÕPODUÕQ�
NÕVÕOPDVÕQGDQ�YH�EDúWD�.ø7’OHUH�\DSÕODQ�WUDQVIHU�KDUFDPDODUÕ�ROPDN�ü]HUH�IDL]�
KDULç� WUDQVIHU�KDUFDPDODUÕQGDNL�NÕVÕWODPDODUGDQ�VD÷ODQDFDNWÕ��%ö\OHFH��NDPX�
NHVLPL� DçÕ÷ÕQÕQ� 0HUNH]� %DQNDVÕ� ND\QDNODUÕQGDQ� VD÷ODQDQ� ILQDQVPDQÕQ�
öQHPOL�öOçüGH�D]DODWÕODFD÷Õ�YH�VD÷ODQDQ�WDVDUUXIODUOD�NDPXQXQ� Lç�ERUç�VWRNX�
G�ú�UüOHFH÷L�öQJöUüOP�úWüU��

� Programda, TCMB’nin ö]HUNOL÷LQL� DUWÕUPDN� DPDFÕyla, TCMB’nin 

Hazine’ye ve di÷HU� NDPX� NXUXOXúODUÕQD� YHUGL÷L� NUHGLOHUH� VÕQÕUODPDODU�
JHWLULOPLúWLU��%X�çHUçHYHGH�������\ÕOÕQGD�KD]LQH�EüWçH�öGHQHNOHULQGHNL�DUWÕúÕQ�
����’VL�NDGDU�NÕVD�YDGHOL�DYDQV�NXOODQDELOHFHNWLU��%X�RUDQ������\ÕOÕQD�NDGDU�
���’H�G�ú�UüOHFHNWLU���

��%XQXQ�\DQÕVÕUD��7&0%�SDUD�SROLWLNDVÕQÕ�HNRQRPLGHNL�IL\DW��üFUHW�YH�
GöYL]� NXUX� LçLQ�öQJöUüOHQ�KHGHIOHUH�X\XPOX�ELU� úHNLOGH�\üUüWHFHN�YH�SDUDVDO�
Eü\üNOüNOHU� NRQWURO� DOWÕQGD� WXWXODFDNWÕU�� 'ROD\ÕVÕ\OD�� 7&0%’QLQ� SDUDVDO�
Eü\üNOüNOHU� ü]HULQGHNL� NRQWUROüQü� DUWWÕUDELOPHN� LçLQ� PHYGXDW� PXQ]DP�
NDUúÕOÕNODUÕ�YH�GLVSRQLELOLWH�X\JXODPDODUÕ�\HQLGHQ�Gü]HQOHQPLúWLU ��� ���

�� 0DOL� SL\DVDODUGDNL� LVWLNUDUVÕ]OÕN� QHGHQL\OH� VLVWHP� GÕúÕQD� oÕNDQ�
WDVDUUXIODUÕQ� WHNUDU� PDOL� VLVWHPH� GöQPHVL� DPDFÕ\OD�� EDQNDODUGDNL� WDVDUUXI�
PHYGXDWODUÕQÕQ� WDPDPÕ� JüYHQFH� DOWÕQD� DOÕQPÕúWÕU�� %DQNDODU� .DQXQXQGD�
GH÷LúLNOLN�\DSÕOPDVÕQD�LOLúNLQ�NDQXQ�KüNPüQGH�NDUDUQDPH�\üUüUO�÷H�JLUPLúWLU��
%ö\OHFH�� EDQNDODUÕQ� NXUXOXú�� IDDOL\HW� YH� ö]ND\QDNODUÕ� LOH� GHQHWLPOHUL� \HQL�
HVDVODUD�ED÷ODQPÕúWÕU���

�� %DúWD� LKUDFDW� ROPDN� ü]HUH�� WXUL]P�� GÕú� PüWHDKKLWOLN� YH� GöYL]�
ND]DQGÕUÕFÕ�WüP�KL]PHWOHU��7üUN�HNRQRPLVLQLQ�LWLFL�JüFü�RODUDN�G�ú�QüOP�ú�YH�
LKUDFDWÕ� DUWÕUPDN� DPDFÕ\OD�� GöYL]� IL\DWÕQÕQ� \üNVHOLúL� YH� ([LP�EDQN� NUHGL� YH�
VLJRUWD� SURJUDPODUÕQÕQ� NDSVDPÕ� JHQLúOHWLOHUHN� GHVWHN� ROPDVÕ� DPDçODQPÕúWÕU��
������������������������������ ������������������� �o�:�
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$\UÕFD� NüçüN� YH� RUWD� ER\� úLUNHWOHULQ� NHVLP� LWLEDUL\OH� LKUDFDW� LçLQ�
öUJüWOHQPHOHUL�� GÕú� WLFDUHW� VHUPD\H� úLUNHWOHULQLQ� NRúXOODUÕ� \HQLGHQ�
EHOLUOHQPLúWLU���

(NRQRPLN�NDONÕQPDQÕQ�VD÷OÕNOÕ�YH�VüUGüUüOHELOLU�ELU�\DSÕ\D�NDYXúPDVÕ�
LçLQ�� YHUJL� UHIRUPX�� ö]HOOHúWLUPH�� WDUÕPVDO� GHVWHNOHPH� SROLWLNDODUÕ� YH� NDPX�
NHVLPLQGH� LVWLKGDPÕQ� UDV\RQDOL]DV\RQX� JLEL� \DSÕVDO� Gü]HQOHPHOHUL� SURJUDP�
]RUXQOX� NÕOPDNWDGÕU�� 3URJUDPÕQ� \DSÕVDO� Gü]HQOHPHOHU� çHUçHYHVLQGH� DOÕQDQ�
NDUDUODUÕ�LVH�DúD÷ÕGD�EHOLUWLOHQ�úHNLOGH�VÕUDODQDELOLU��

��.DPX�NXUXPODUÕQÕQ�ö]HOOHúWLULOPHVL�LOH�LOJLOL�NXUXPVDO�Gü]HQOHPHOHULQ�
ELU� DQ� öQFH� JHUçHNOHúWLULOPHVL� YH� ����� \ÕOÕ� VRQXQD� NDGDU� ED]Õ� .ø7’OHULQ�
ö]HOOHúWLULOPHVL�öQJöUüOP�úWüU ��¯ ���

�� 6RV\DO� JüYHQOLN� NXUXOXúODUÕQÕQ� ND\QDN� \DUDWPDODUÕQÕQ� VD÷ODQPDVÕ��
EüWçH�ü]HULQGHNL�\üNOHULQ�D]DOWÕOPDVÕ� YH�HPHNOLOLNWHNL�QLPHW�NüOIHW�GHQJHVLQLQ�
NXUXOPDVÕ�WHPHO�KHGHI�RODUDN�EHOLUOHQPLúWLU ��° ���

�7DUÕPVDO� GHVWHNOHPH� IL\DWODUÕQÕQ� GüQ\D� IL\DWODUÕQÕQ� üVWüQGH�
WXWXOPDVÕQÕQ� HNLP� DODQODUÕQÕQ� DúÕUÕ� JHQLúOHWWL÷L� YH� üUüQ� ID]ODVÕ� ROXúPDVÕQD�
QHGHQ�ROGX÷X�YXUJXODQDUDN�EX�X\JXODPDGDQ�NDoÕQDODFD÷Õ�EHOLUWLOPLúWLU � © ���

3URJUDPGD� \DSÕVDO� Gü]HQOHPHOHU� çHUçHYHVLQGH� DOÕQDQ� NDUDUODUGDQ�
ELUL� RODQ� ö]HOOHúWLUPH\H� LOLúNLQ� RODUDN� .HSHQHN� YH� <HQWüUN� ������� V������
WDUDIÕQGDQ�JHWLULOHQ�HOHúWLUL�����

“3URJUDPÕQ� .ø7� NRQXVXQGDNL� EX� ö]HOOHúWLUPH� \D� GD� WüPü\OH�
NDSDWPD� \DNODúÕPÕQÕQ� LNL� öQHPOL� HNVL÷L� EXOXQPDNWDGÕU�� %XQODUGDQ�
ELULQFLVL�� ö]HOOHúWLUPH�NDSDWPD� LúOHPOHULQLQ� 7üUNL\H� HNRQRPLVLQLQ�
VDQD\LOHúPH�� WHNQRORML\H� GD\DOÕ� GÕú� UHNDEHW� YH� X]XQ� GöQHPOL� JHOLúPH�
GR÷UXOWXODUÕQÕ� WüPü\OH� Jö]� DUGÕ� HGHQ� ELU� DQOD\ÕúÕ� VHUJLOHPHVLGLU�� %XQDOÕP�
RUWDPODUÕQGD� EX� NRQXODUGD� VD÷OÕNOÕ� NDUDUODU� YHULOHPH\HFH÷L� � çRN� DoÕNWÕU��
øNLQFL� RODUDN� GD� ö]HOOHúWLUPH�NDSDWPD� LúOHPOHULQLQ� \üUüWüOPHVLQGH�� VDWÕú�
ELçLPL��\HUOL�\DEDQFÕ�VHUPD\H�D\UÕPÕ��VDWÕú�VRQXFX�HOGH�HGLOHFHN�JHOLUOHULQ�
QDVÕO�NXOODQÕODFD÷Õ�JLEL�QRNWDODUGD�LONH�YH�NXUDOODUÕQ�NRQXOPDPÕú�ROPDVÕGÕU��
*HUçHNWH� \DSÕOPDVÕ� JHUHNHQ�� EX� LONH� YH� NXUDOODUÕQ�� EDúWD� LúoL� YH� LúYHUHQ�
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öUJüWOHUL�YH�PHVOHN�RGD�YH�ELUOLNOHUL�ROPDN�ü]HUH�NDPXR\XQGD�WDUWÕúÕODUDN�
ROXúWXUXOPDVÕGÕU�� %X� QHGHQOHUOH� .ø7� NRQXVXQGDNL� Gü]HQOHPHOHU� HNVLN� YH�
\HWHUVL]�GHQLOHELOLU”�����
�� 1LVDQ� LVWLNUDU� SURJUDPÕ� ,0)� WLSL� LVWLNUDU� SURJUDPODUÕQD� EHQ]HU�

QLWHOLNWH� ROPDNOD� EHUDEHU�� XOXVODUDUDVÕ� NXUXOXúODUÕQ� öQJöUG�÷�� ELU� SURJUDP�
GH÷LOGLU��3URJUDP�,0)�Jö]HWLPLQGH�KD]ÕUODQPDPÕú�IDNDW�0D\ÕV������WDULKLQGH�
,0)� LOH� \DSÕODQ� JöU�úPHOHU� VRQXFXQGD� ELU� VWDQG�E\� DQODúPDVÕ� LOH� ED]Õ�
SHUIRUPDQV�NULWHUOHUL�çHUçHYHVLQGH�,0)�WDUDIÕQGDQ�NDEXO�YH�GHVWHN�JöUP�úWüU��

�� 1LVDQ� LVWLNUDU� SURJUDPÕ� NDPX� NHVLPLQLQ� GHQJHOHQPHVL� KXVXVXQGD�
ELU� SURJUDP� LçHUPHNOH� EHUDEHU� EX� SURJUDPÕQ� NDUDU� DOÕFÕODU� WDUDIÕQGDQ� QDVÕO�
DOJÕODQDFD÷Õ��ö]HOOLNOHGH�HNRQRPLN�NUL]OHULQ�YH�öQHPOL�SROLWLND�GH÷LúLNOLNOHULQLQ�
LON� HWNLOHULQLQ� JöUüOG�÷��� IL\DWODUÕQ� çRN� HVQHN�� VSHNüODWLI� SRWDQVL\HOLQ� LVH�
\üNVHN� ROGX÷X� ILQDQVDO� SL\DVDODUGD� QH� WüU� WHSNLOHUH� \RO� DçDFD÷Õ� NRQXVXQGD�
KHUKDQJL� ELU� G�ú�QFH\H� \HU� YHULOPHPLúWLU�� 8\JXU� ������� V������ LVWLNUDU�
SURJUDPODUÕQGD� ILQDQVDO� SL\DVDODUÕQ� WHSNLOHULQLQ� QH� RODFD÷Õ� GLNNDWH� DOÕQDUDN�
GH÷LúLN� VHQDU\RODUÕQ� üUHWLOPHVLQLQ� JHUHNOLOL÷LQL� YXUJXODPDNWDGÕU�� 6ö]� NRQXVX�
LVWLNUDU� SURJUDPÕQGD� ILQDQVDO� SL\DVDODUD� LOLúNLQ� RODUDN� VDGHFH� EX� SL\DVDODUÕQ�
öQHPOL�ELU� D\D÷Õ�RODQ�GöYL]�SL\DVDODUÕ� LOH� LOJLOL�RODUDN�GöYL]�NXUODUÕQÕQ�VHUEHVW�
SL\DVDODUGD� EHOLUOHQHFH÷LQH� GH÷LQLOPLúWLU�� 8\JXU� ������� V������ EX� NRQX\D�
LOLúNLQ� RODUDN�� ����� \ÕOÕ� EDúÕQGDQ� LWLEDUHQ� öQHPOL� GDOJDODQPDODUÕQ� \DúDQGÕ÷Õ�
GöYL]� SL\DVDODUÕQGD� VSHNüODWLI� VDOGÕUÕODUD� NDUúÕ� GXUXODELOHFH÷LQH� GDLU� PHVDM�
QLWHOL÷L� WDúÕ\DQ�� SL\DVD\D� KDNLP� GH÷LúNHQOHULQ� NRQWURO� DOWÕQD� DOÕQPDVÕ�
JHUHNWL÷LQL�EHOLUWPLúWLU���

øVWLNUDU� SURJUDPODUÕQÕQ� HQ� öQHPOL� DPDçODUÕQGDQ� ELULVL� HNRQRPLGH�
EHOLUVL]OL÷LQ� YH� ULVN� RUWDPÕQÕQ� D]DOPDVÕ� ROPDVÕQD� UD÷PHQ�� HNRQRPLGHNL�
EHOLUVL]OL÷LQ� ELU� JöVWHUJHVL� RODQ� GöYL]� NXUODUÕQGDNL� GDOJDODQPDODU� LVWLNUDU�
SURJUDPÕQÕQ� X\JXODPD\D� NRQXOPDVÕQÕQ� VRQUDVÕQGD� VüUP�úWüU�� %HOLUVL]OLN� LVH�
ULVN� JLEL� XQVXUODUÕ� GD� HWNLOH\HUHN� \DWÕUÕP�� üUHWLP� YH� LVWLKGDP� JLEL� UHHO�
GH÷LúNHQOHUL� KHP� GR÷UXGDQ� KHP� GH� IDL]� RUDQÕ� JLEL� GL÷HU� IL\DW� GH÷LúNHQOHULQL�
HWNLOH\HUHN�GROD\OÕ�\ROGDQ�HWNLOHPLúWLU��$\UÕFD� LVWLNUDU�SURJUDPÕQD�UD÷PHQ�IDL]�
RUDQODUÕQÕQ� G�úPH\LS� DUWPDVÕ� EHOLUVL]OLN� YH� ULVN� RUWDPÕQÕQ� VüUPHVL� \DQÕQGD�
HQIODV\RQ� EHNOHQWLVLQLQ� G�úPHGL÷LQL� GH� JöVWHUPLúWLU�� +DOEXNL� EDúDUÕOÕ� ROPXú�
WüP� LVWLNUDU� SROLWLNDODUÕQGD� SURJUDPÕQ� DoÕNODQPDVÕ� LOH� ELUOLNWH� IDL]� RUDQODUÕQÕQ�
D]DOGÕ÷Õ�JöUüOP�úWüU��8\JXU��������V�������
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3URJUDPGD� NDPX� IL\DWODUÕQD� ]DP� \DSÕOPD\DFD÷ÕQÕQ� DoÕNODQPDVÕ� LVH�
SURJUDPÕQ� L\L� G�ú�QüOPHGL÷LQL� JöVWHUHQ� YH� JüYHQLOLUOL÷LQL� D]DOWDQ� ELU� EDúND�
\öQü� ROPXúWXU�� 'L÷HU� IL\DWODU� ü]HULQGH� KHUKDQJL� ELU� NRQWURO� JüFüQH� VDKLS�
ROPDGDQ� YH\D�ö]HO� NHVLP� LOH� EX� NRQXGD� ELU� DQODúPD� \DSÕOPDGDQ� EX� WüU� ELU�
WDDKKüGüQ�DOWÕQD�JLULOPHVL�8\JXU��������V����’GH�ELU�VüUH�VRQUD�NDPX�IL\DWODUÕ�
LOH�GL÷HU� IL\DWODUÕQ�RUDQÕQÕQ�ER]XODFD÷ÕQÕQ�Jö]�DUGÕ�HGLOPHVL�YH�JLGHUHN�DUWDQ�
NDPX�DoÕNODUÕ�DQODPÕQD�JHOPHVL�RODUDN�DoÕNODQPDNWDGÕU���������

��1LVDQ������LVWLNUDU�SURJUDPÕ�HNRQRPLGH�VWDJIODV\RQD�QHGHQ�ROPXú�
YH� PDO� SL\DVDVÕQGD� \DúDQDQ� WDOHS� GDUDOPDVÕ� HNRQRPLQLQ� WüP� VHNWöUOHULQL�
FLGGL�ELçLPGH�HWNLOHPLúWLU��*60+’GDNL�JHOLúPHOHULQ�HQ�öQHPOL�EHOLUOH\LFLVL�RODQ�
VDQD\L� VHNWöUü�üUHWLPL� ��1LVDQ�.DUDUODUÕ¶QGDQ�VRQUD�DOÕQDQ�öQOHPOHU� VRQXFX�
Lç� WDOHELQ� öQHPOL� öOçüGH� NRQWURO� DOWÕQD� DOÕQPD� çDEDODUÕ� YH� LWKDODW� IL\DWODUÕQÕQ�
DUWPDVÕ� LOH� LNLQFL� üç� D\OÕN� GöQHPGH� �� ����� RUDQÕQGD� UHHO� GDUDOPD\D� \RO�
DçPÕúWÕU��6DQD\L�VHNWöUüQüQ�D÷ÕUOÕNOÕ�JLUGLVL�RODQ�HQHUML�VHNWöUüQüQ�üUHWLPL�GH�
Jö]OHQHQ�JHOLúPHOHUH�SDUDOHO�RODUDN�\DYDúODPÕúWÕU��$\UÕFD�������\ÕOÕQGD�WDOHS�
GDUDOPDVÕQGDQ� HQ� çRN� HWNLOHQHQ� VHNWöUOHU�� öQFHNL� \ÕOODUGD� \üNVHN� WDOHS�
DUWÕúODUÕQÕQ� \DúDQGÕ÷Õ� GD\DQÕNOÕ� WüNHWLP� PDOODUÕ�� HOHNWURQLN� VDQD\L� YH�
NDUD\ROODUÕ� WDúÕWODUÕGÕU�� 6DQD\L� VHNWöUüQüQ� \DQÕVÕUD� KL]PHWOHU� VHNWöUüQGH� GH�
VRQ� LNL� üç� D\OÕN� GöQHPGH� GDUDOPD� Jö]OHQPLúWLU�� $OÕQDQ� LVWLNUDU� öQOHPOHULQLQ�
HWNLVL\OH� 7üUN� OLUDVÕQÕQ� GH÷HU� ND\EÕQD� X÷UDPDVÕQD� ED÷OÕ� RODUDN� LWKDODW� KÕ]OD�
D]DOPD� H÷LOLPLQH� JLUPLú� YH� ����� \ÕOÕQGD� WRSODP� LWKDODW� ELU� öQFHNL� \ÕOD� JöUH�����
�� ����� RUDQÕQGD� D]DOPÕúWÕU�� øWKDODWÕQ� DOW� NDOHPOHULQGHNL� D]DOÕúODU�
LQFHOHQGL÷LQGH� HQ� \üNVHN� RUDQOÕ� G�ú�ú�Q� �� ����� LOH� WüNHWLP� PDOODUÕ�
LWKDODWÕQGD�JHUçHNOHúWL÷L�JöUüOP�úWüU��7&0%��������V��������

øVWLNUDU� NDUDUODUÕQÕQ� HNRQRPLQLQ� WDOHS� \öQüQü� QDVÕO� HWNLOHGL÷L�
LQFHOHQGL÷LQGH�� LVWLNUDU� NDUDUODUÕQÕQ� Lç� WDOHEL� GDUDOWÕFÕ� SROLWLNDODUÕQÕQ� DPDFÕQD�
XODúWÕ÷Õ� JöUüOPHNWHGLU ��Í �� ����� \ÕOÕQGD� GöYL]� NXUODUÕQGD� YH� PDOL� SL\DVDODUGD�
VD÷ODQDQ�LVWLNUDU�YH�([LPEDQN’D�DNWDUÕODQ�ND\QDNODUÕQ�DUWÕUÕODUDN�LKUDFDW�NUHGL�
YH� VLJRUWD� SURJUDPODUÕQÕQ� JüçOHQGLULOPHVL� VRQXFXQGD�� LKUDFDWWD� +D]LUDQ�
D\ÕQGD� EDúOD\DQ� KÕ]OÕ� DUWÕú� H÷LOLPL� NRUXQPXúWXU�� %ö\OHFH�� ����� 2FDN�$UDOÕN�
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GöQHPL� LWLEDUL\OH� LKUDFDW��ELU�öQFHNL�\ÕOÕQ�D\QÕ�GöQHPLQH�JöUH������RUDQÕQGD�
DUWPÕúWÕU��

(NRQRPLGH� \DúDQDQ� GDUDOPD\D� SDUDOHO� RODUDN� VDQD\L� YH� KL]PHWOHU�
VHNWöUüQGH� LVWLKGDP� GDUDOPÕú�� LúVL]OLN� öQHPOL� öOçüGH� DUWPÕú�� RUWDODPD� üFUHW�
YH�PDDúODU�LVH�IL\DW�DUWÕúODUÕQÕQ�JHULVLQGH�NDODUDN�UHHO�RODUDN�D]DOPÕúWÕU����

��1LVDQ�����’WH�X\JXODPD\D�NRQXODQ�LVWLNUDU�SURJUDPÕQÕQ�LODQ�HGLOPLú�
ELU� GöYL]� KHGHIL� YDUGÕ�� $QFDN�� EX� GöYL]� çDSDVÕ� HQIODV\RQ� ü]HULQGH� HWNLOL�
ROPDGDQ�� FDUL� DoÕNODUÕQ� \üNVHOPHVL� YH� \DSÕODFDN� RODQ� VHçLPOHU� QHGHQL\OH�
�����\ÕOÕ�VRQEDKDUÕQGD�EÕUDNÕOPÕúWÕU��%ö\OHFH�7üUNL\H�WDULKLQGH�NDUúÕODúÕOPDVÕ�
SHN� QDGLU� ROPD\DQ� ELU� GXUXP� \LQH� ROXúPXú�� ,0)� LOH� ����� \ÕOÕQGD� LP]DODQ�
6WDQG�%\�DQODúPDVÕ�GD�\DUÕGD�NHVLOPLúWLU��

��1LVDQ������ LVWLNUDU�SURJUDPÕQÕQ�NÕVD�YDGHOL�öQOHPOHULQLQ�ELU�öOçüGH�
NDUDUOÕOÕNOD� X\JXODQPDVÕQÕQ� VRQXFXQGD� PDOL� SL\DVDODUGDNL� GDOJDODQPDODU�
D]DOPÕúWÕU�� )DNDW� RUWD� YH� X]XQ� YDGHOL� WHGELUOHU� X\JXODQDPDPÕú� YH� \DSÕVDO�
UHIRUPODU�JHUçHNOHúWLULOHPHPLúWLU������

�����7�UNL\H�������������.UL]L�
�������$UDOÕN������øVWLNUDU�3URJUDPÕ�
7üUNL\H QLQ� HNRQRPLN� WDULKLQH� EDNÕOGÕ÷ÕQGD� LVWLNUDU� SURJUDPODUÕQÕQ�

JHQHOGH� NUL]� VRQUDVÕQGD� X\JXODPD\D� NRQXOGX÷X� Jö]OHQLU�� 1LWHNLP�� �����
LVWLNUDU� SURJUDPÕQD� WDULKVHO� RODUDN� HQ� \DNÕQ� RODQ� �� 1LVDQ� LVWLNUDU� NDUDUODUÕ�
����� \ÕOÕQGD� \DúDQDQ� ILQDQVDO� NUL]�� ����� LVWLNUDU� SURJUDPÕ� GD� \LQH� ELU�
öGHPHOHU� GHQJHVL� NUL]L� VRQUDVÕQGD� X\JXODQPÕúWÕU�� %X� DoÕGDQ�
GH÷HUOHQGLULOGL÷LQGH� ����� LVWLNUDU� SURJUDPÕ� GL÷HUOHULQGHQ� IDUNOÕOÕN� DU]�
HWPHNWHGLU�� %LU� NUL]� RUWDPÕ� Vö]� NRQXVX� GH÷LONHQ� X\JXODPD\D� NRQXODQ� �����
LVWLNUDU� SURJUDPÕQÕQ� JüQGHPH�JHOLú� QHGHQLQL� <üNVHOHU� ������� V�������� ú|\OH�
LIDGH�HWPHNWHGLU��

%ö\OH� ELU� SURJUDPÕQ� X\JXODQPDVÕ� LKWL\DFÕ� UHHO� IDL]OHULQ� çRN�
ID]OD�\üNVHOPHVL��UHHO� IDL]OHULQ��ö]HOOLNOH�NDPX�GHQJHVL�ü]HULQGH�çRN�FLGGL�
EDVNÕODU� \DUDWPDVÕ� YH� EXQXQ� HNRQRPLQLQ� Eü\üPH� SHUIRUPDQVÕQÕ� ELU�
öOçüGH� JHULOHWPHVLGLU���%LU� GL÷HU� VRUXQ� GD� 7üUNL\H� HNRQRPLVLQGH�� �����
\ÕOÕQGDQ�EHUL�ö]HOOLNOH�NDPX�VHNWöUü�QHW�GÕú�ERUç�öGH\LFLVL�GXUXPXQGDGÕU��
%XQXQ� DQODPÕ� NDPX� VHNWöUü� PHYFXW� DoÕ÷ÕQÕ� Lç� SL\DVDODUGDQ� ILQDQVH�
HWPHN� ]RUXQGD� NDOGÕ÷Õ� JLEL�� QHW� GÕú� ERUç� öGH\LFLVL� SR]LV\RQXQGD�
ROPDVÕQGDQ�GROD\Õ�GÕú�ERUç�öGHPHN�LçLQ�GH�LODYH�Lç�ERUç�\DSPDN�]RUXQGD�
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NDOPDNWDGÕU�� %X� ERUç� VHYL\HVLQLQ� \üNVHNOL÷L� UHHO� IDL]OHULQ� DúD÷Õ�
çHNLOPHVLQL�� GROD\ÕVÕ\OD� HQIODV\RQXQ� DúD÷Õ� çHNLOPHVLQL� PüPNüQ�
NÕOPDPDNWDGÕU�� %LU� DQODPGD� Lç� ERUFXQ� GÕú� ERUFD� GöQ�úWüUüOPHVL�
XOXVODUDUDVÕ� SL\DVDODUD� JüYHQ� YHUHFHN�� XOXVODUDUDVÕ� SL\DVDODUÕQ� NDEXO�
HGHFH÷L�ELU�SURJUDPÕ�X\JXODPD\Õ�JHUHNWLUPHNWHGLU ���
$UDOÕN������1L\HW�0HNWXEX�LOH�VRPXWODúDQ������(QIODV\RQX�'�ú�UPH�

3URJUDPÕ� �� \ÕOOÕN� ELU� GöQHPL� NDSVD\DFDNWÕ�� ����� \ÕOÕQGD� EDúOD\DQ� YH� üç� \ÕO�
X\JXODQPDVÕ� SODQODQDQ� ,0)� GHVWHNOL� LVWLNUDU� SURJUDPÕQÕQ� DPDFÕ�� NDPX�
ILQDQVPDQÕQÕ� VD÷OÕNOÕ� ELU� \DSÕ\D� NDYXúWXUPD�� NDPX� DoÕNODUÕQÕQ� SL\DVDODUGDNL�
EDVNÕVÕQÕ� D]DOWPD�� UHHO� IDL]OHUL� PDNXO� ELU� Gü]H\H� LQGLUPH�� HQIODV\RQX� WHN�
KDQHOL� UDNDPODUD�G�ú�UPH�YH�\DSÕVDO�UHIRUPODUGD�JHUçHNOHúWLUHUHN�HNRQRPL\L�
VüUGüUüOHELOLU� ELU� Eü\üPH�RUWDPÕQD� NDYXúWXUPDNWÕ� �7RSUDN�� ������ V������� %X�
GöQHP� ER\XQFD� VRPXW� RODUDN� SDUD� SURJUDPÕ�� GöYL]� NXUX� YH� NDPX�PDOL\HVL�
SROLWLNDVÕ�� SHUIRUPDQV� NULWHUOHUL� YH� VWUDWHMLN� KHGHIOHU� RODUDN� EHOOL� ELU� WDNYLPH�
ED÷ODQPÕú��EXQXQ�\DQÕVÕUD�GD�SODQODQDQ�\DSÕVDO�UHIRUPODU�LOH�GHVWHNOHQPLúWLU��

�3URJUDPÕQ�ö]üQü�üç� WHPHO�XQVXU�ROXúWXUPXúWXU��%XQODUGDQ�ELULQFLVL��
VÕNÕ� ELU� PDOL\H� SROLWLNDVÕ� X\JXOD\DUDN� IDL]� GÕúÕ� ID]ODQÕQ� DUWWÕUÕOPDVÕ�� \DSÕVDO�
UHIRUPODUÕQ� JHUçHNOHúWLULOPHVL� YH� ö]HOOHúWLULOPHQLQ� KÕ]ODQGÕUÕOPDVÕGÕU�� øNLQFLVL��
HQIODV\RQXQ� KHGHIL� LOH� X\XPOX� JHOLUOHU� SROLWLNDVÕQÕQ� X\JXODQPDVÕ�� üçüQFüVü�
LVH��EX�XQVXUODUÕQ�HQIODV\RQ�YH� UHHO� IDL]OHULQ�G�ú�UüOPHVLQH�\DSDFD÷Õ�NDWNÕ\Õ�
GHVWHNOHPHN�YH�HNRQRPLN�ELULPOHUH�X]XQ�YDGHOL�ELU�EDNÕú�DoÕVÕ�ND]DQGÕUPDN�
LçLQ� HQIODV\RQXQ� G�ú�UüOPHVLQH� RGDNODQPÕú� NXU� YH� SDUD� SROLWLNDVÕ�
X\JXODPDVÕGÕU���

<HOGDQ� ������� V����� SODQODQDQ� X\JXODPDODUÕQ� VDGHFH� “HQIODV\RQX�
G�ú�UPH”� KHGHIL� LOH� VÕQÕUOÕ� WHNQLN� ELU� EHOJH� ROPDGÕ÷ÕQÕ�� EXQXQ� çRN� GDKD�
öWHVLQGH�� ELU� \HQLGHQ� \DSÕODQPD� LçLQH� JLUHUHN�� XOXVDO� HNRQRPLGH� NDOÕFÕ�
GöQ�ú�POHUL� DPDçODGÕ÷Õ� YH� ELU� DQODPGD� GHYOHWLQ� WRSOXPVDO� VÕQÕIODU� LOH� RODQ�
WDULKVHO� WDDKKüWOHULQL� \HQLGHQ� Jö]GHQ� JHçLUPH\L� GH� KHGHIOHGL÷LQL�
EHOLUWPHNWHGLU�� 3URJUDPÕQ� LçHUL÷LQH� EDNÕOGÕ÷ÕQGD� HQIODV\RQX� G�ú�UPHQLQ�
öWHVLQGH� PDNUR� LNWLVDGL� YH� VRV\DO� DODQODUÕQ� HWNLOHQPHVLQLQ� DPDçODQGÕ÷Õ�
Jö]OHQPHNWHGLU��<HOGDQ� ������� V���� GHYOHWLQ�� EX�SURJUDP� LOH� ELU� \DQGD� WDUÕP�
YH� HPHN� NHVLPL� LOH� RODQ� WHúYLN�� GHVWHNOHPH� YH� HPHNOLOLN� IRQX� JLEL� VRV\DO�
VL\DVL� JHOHQHNOHULQL� \HQL�ELU� \DSÕ\D� NDYXúWXUPD\Õ� DPDçODUNHQ�� ELU� \DQGDQ�GD�
NDPX� PDOL\HVL� YH� SDUD� RWRULWHOHULQLQ� WHNQLN� LúOHYOHULQL� YH� VRUXPOXOXNODUÕQÕ�
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VÕQÕUOD\DUDN�� XOXVDO� PDOL� YH� ILQDQV� SL\DVDODUÕQÕ� WDPDPHQ� GÕú� VHUPD\HQLQ�
GHQHWLPLQH�DçPDNWD�ROGX÷XQX�EHOLUWPHNWHGLU��

3URJUDP�� X]XQ� \ÕOODUGÕU� üONHGH� \DúDQPDNWD� RODQ� IL\DW� HQIODV\RQXQX�
SURJUDP� VüUHVLQFH� NDGHPHOL� RODUDN� D]DOWPD\Õ� SODQODPÕúWÕU�� 7üUNL\H’GHNL�
HQIODV\RQ� VüUHFLQLQ� JHUçHNWH� ELU� “JüYHQ”� HNVLNOL÷LQH� YH� EHNOHQWLOHUH� HQGHNVOL�
\DSÕúNDQ�WüUGHQ�ELU�HQIODV\RQ�ROGX÷X�NDEXO�HGLOHUHN��SURJUDP�NDPX�PDOL\HVL��
SDUD� YH� GöYL]� NXUXQD� LOLúNLQ� \DSÕVDO� WHGELUOHUOH� GHVWHNOHQPLúWLU�� %XUDGDQ�
KDUHNHW� HGLOHUHN�� NDPX� NHVLPL� SHUIRUPDQVÕQÕ� öOçPHN� DPDFÕ\OD�� PHUNH]L�
EüWçH�� EüWçH� GÕúÕ� IRQODU�� \HUHO� \öQHWLPOHU�� ILQDQV� VHNWöUü� GÕúÕQGD� IDDOL\HW�
JöVWHUHQ� NDPX� WHúHEEüVOHULQL�� 0HUNH]� %DQNDVÕ¶QÕ� YH� NDPX� EDQNDODUÕQÕQ�
JöUHY� ]DUDUODUÕQÕ� LçHUHQ� NDPX� NHVLPL� WHPHO� GHQJHVL� NDYUDPÕ� SURJUDPGD�
ROXúWXUXOPXúWXU�� 'ROD\ÕVÕ\OD�� SURJUDPGD� VDGHFH� “EüWçH� KHGHIOHUL”�
EHOLUOHQPHPLú��NDPX�NHVLPLQLQ�JHOLU�YH�JLGHUOHULQLQ�GDKD�JHQLú�NDSVDPOD�HOH�
DOÕQGÕ÷Õ� “NDPX� VHNWöUü� GHQJHVL”� QH� KHGHIOHU� JHWLULOPLúWLU�� .DPX� VHNWöUü�
GHQJHVLQH�LOLúNLQ�KHGHIH�XODúPDN�LçLQ�GH�YHUJLOHUGH�\DSÕODFDN�Gü]HQOHPHOHUOH�
HN�JHOLU�������\ÕOÕ�VüUHVLQFH�SHUVRQHO�JLGHUOHULQGH�\DSÕODFDN�D]DOWPD�YH�GL÷HU�
FDUL� KDUFDPDODUGDQ� \DSÕODFDN� NHVLQWLOHU� VRQXFXQGD� ROXúDFDN� KDUFDPD�
WDVDUUXIODUÕ� SODQODQPÕúWÕU�� %X� JHOLU� YH� WDVDUUXIODUÕQ� \DQÕVÕUD�� ����� \ÕOÕQGD�
PDOL\H�SROLWLNDODUÕQD�ED÷OÕ�DQD�JHOLU�ND\QD÷Õ�ö]HOOHúWLUPH�VRQXFXQGD�EHNOHQHQ�
JHOLUOHUGL� �<HOGDQ�� ����D�� V���������� 6öQPH]�� ������ V������ <HOGDQ� �����D��
V�������QRUPDO�YHUJL�JHOLUOHUL�YH\D�KDUFDPD�VLVWHPL�ü]HULQH�\DSÕODFDN�UHHO�ELU�
UHIRUP�LOH�PDNUR�GHQJHVLQL�VD÷ODPDN�\HULQH�ö]HOOHúWLUPH�LOH�JHOLU�\DUDWPDQÕQ�
DPDçODQGÕ÷ÕQÕ�EHOLUWPHNWHGLU���

8\DU� ������� V������ YHUJL� JHOLUOHULQGH� DUWÕú� VD÷ODQDUDN� IDL]� GÕúÕ�
ID]ODQÕQ� \üNVHOWLOPHVL� YH� +D]LQH’QLQ� Lç� ERUçODQPD� \üNüQüQ� YH� GROD\ÕVÕ\OD�
IDL]OHULQLQ� G�ú�UüOPHVL� DPDçODQGÕ÷ÕQÕ� EHOLUWPHNWHGLU�� %üWçH� DoÕNODUÕ� Lç�
ERUçODQPD�\HULQH�GÕú�ERUçODQPD�LOH�ILQDQVH�HGLOHFHNWL��/LNLGH�VÕNÕúÕNOÕ÷ÕQÕQ�LVH�
YHUJL� JHOLUOHULQGHNL� DUWÕú� YH� GÕú� ERUçODQPDQÕQ� Lç� ERUçODQPDQÕQ� \HULQH� LNDPH�
HGLOPHVL� VRQXFXQGD� \XUW� GÕúÕQGDQ� GöYL]� NDUúÕOÕ÷ÕQGD� \DUDWÕODFDN� SDUD�
VD\HVLQGH�öQOHQHFH÷L�DoÕNODQPDNWDGÕU����

0DOL\H�SROLWLNDVÕQÕQ��PDDú��üFUHW�� WDUÕPVDO�GHVWHNOHPH��ö]HO�VHNWöUüQ�
IL\DW� YH� üFUHW� EHOLUOHPH� SROLWLNDODUÕQÕ� NDSVD\DQ� ELU� JHOLUOHU� SROLWLNDVÕ� LOH�
GHVWHNOHQPHVL�SODQODQPÕúWÕU��*HOLUOHU�SROLWLNDVÕQGD�ö]HOOLNOH�NDPX�SHUVRQHOLQLQ�
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PDDúODUÕQD�LOLúNLQ�DUWÕúODU�\ÕOÕQ�ELULQFL�\DUÕVÕQGD�������LNLQFL�\DUÕVÕQGD�LVH������
RODUDN� EHOLUOHQPLú� YH� EüWçH� EXQD� JöUH� \DSÕOPÕúWÕU�� 7DUÕPVDO� GHVWHNOHPH�
IL\DWODUÕQGDNL� DUWÕúODUÕQ� öQJöUüOHQ� HQIODV\RQD� JöUH� DUWÕUÕOPDVÕ� SODQODQÕUNHQ��
DVJDUL� üFUHWLQ� EHOLUOHQPHVLQGH� GH� öQJöUüOHQ� HQIODV\RQXQ� GLNNDWH� DOÕQPD\D�
çDOÕúÕODFD÷Õ�EHOLUWLOPLúWLU��Ö]HO�VHNWöUüQ�üFUHW�YH�IL\DWODUÕ�EHOLUOHUNHQ�öQJöUüOHQ�
HQIODV\RQ� YH� EHOLUOHQHQ� NXU� VHSHWL� DUWÕúÕQD� X\XP� JöVWHUPHVL� öQHULOPHNWHGLU�
�<üNVHOHU��������V��������

(QIODV\RQXQ� G�ú�UüOPHVLQLQ� SODQODQGÕ÷Õ� ELU� LVWLNUDU� SURJUDPÕQGD�
JHOLUOHU� SROLWLNDVÕQÕQ� JHUHNOLOL÷LQH� GH÷LQHQ� Ö]DWD\� ������� V������ JHOLUOHU�
SROLWLNDVÕQÕQ�� NDPX� VHNWöUü� IL\DWODUÕQÕQ�� ö]HO� VHNWöUüQ� üUHWWL÷L� PDO� YH�
KL]PHWOHULQ� IL\DWODUÕQÕQ�� GöYL]� NXUODUÕQÕQ�� LúoL�üFUHWOHULQLQ��PHPXU�PDDúODUÕQÕQ�
YH� IDL]OHULQ�DUWÕúODUÕQÕQ�KHGHI�DOÕQDQ�HQIODV\RQD�JöUH�D\DUODQPDVÕ�JHUHNWL÷LQL�
EHOLUWPHNWHGLU��$QFDN� LVWLNUDU� SURJUDPÕQGD�EXQODUÕQ� ELU� NÕVPÕ� \HU� DOPDPÕúWÕU��
3URJUDPGD�� PHPXU� PDDúODUÕ�� NDPX� IL\DWODUÕ�� GöYL]� NXUXQXQ� �� ��’\H� JöUH�
DUWÕUÕODFD÷Õ���WDUÕPVDO�GHVWHNOHPH�IL\DWODUÕQÕQ�EXQD�X\JXQ�RODUDN�D\DUODQDFD÷Õ��
DVJDUL� üFUHWLQ� LVH� D\DUODQPD\D� çDOÕúÕODFD÷Õ� EHOLUWLOLUNHQ�� DVÕO� HQIODV\RQX�
EHOLUOH\HQ�ö]HO�VHNWöU�IL\DWODUÕ�YH�üFUHWOHUL� LçLQ�VDGHFH�öQHULGH�EXOXQXOPXúWXU��
%XQGDQ� GROD\Õ� Ö]DWD\� ������� V������ SURJUDPGD� çRN� Eü\üN� öQHP� WDúÕ\DQ�
JHOLUOHU�SROLWLNDVÕQÕQ�HNVLN�ROGX÷XQX�KDWWD�\DUÕP�ROGX÷XQX�EHOLUWPHNWHGLU��������

*HOLUOHU� SROLWLNDVÕQÕQ� öQHPOLOL÷LQH� LOLúNLQ� RODUDN� WHPHOLQGH� VDELW� NXU�
X\JXODPDVÕQÕQ� \HU� DOGÕ÷Õ�� úLPGL\H� NDGDU� X\JXODQPÕú� ��� WDQH� SURJUDP�
LQFHOHQGL÷LQGH�� LçOHULQGHQ� VDGHFH� �� WDQHVLQLQ� EDúDUÕ\OD� VRQXçODQGÕ÷Õ� YH�
EDúDUÕOÕ� RODQ� üONHOHUGHQ� ELU� WDQHVLQLQ� GH� øVUDLO� ROGX÷X� JöUüOPHNWHGLU�� øVUDLO’LQ�
����� SURJUDPÕQGD�PDOL\H� SROLWLNDVÕ�� VÕNÕ� SDUD� SROLWLNDVÕ� YH� JHOLUOHU� SROLWLNDVÕ�
\HU� DOPDNWDGÕU�� *HOLUOHU� SROLWLNDVÕQD� LOLúNLQ� RODUDN�� LúoL� VHQGLNDODUÕ�� NDPX�
NHVLPL� YH� LúYHUHQOHU� ELU� DQODúPD� LP]DOD\DUDN� KHGHI� DOÕQDQ� HQIODV\RQD� JöUH�
\DUODPDODU� \DSPÕúODU� YH� DQODúPD\Õ� �� D\GD� \D� GD� VHQHGH� ELU� Jö]GHQ�
JHçLUPLúOHUGLU��Ö]DWD\��������V��������������������

����� LVWLNUDU� SURJUDPÕ� SDUD� YH� GöYL]� SROLWLNDODUÕ� DoÕVÕQGDQ� GDKD�
VRPXW� SROLWLND� GöQ�ú�POHUL� LçHUPLúWLU��'öYL]� NXUXQGDNL�GH÷LúLPOHULQ�öQFHGHQ�
LODQ� HGLOGL÷L� ELU� WDNYLPH� ROXúWXUXODUDN� XOXVDO� PDO� YH� ILQDQV� SL\DVDODUÕQGD�
EHOLUVL]OL÷LQ� D]DOWÕOPDVÕ� G�ú�QüOP�úWüU�� $\UÕFD�� NURQLN� \üNVHN� HQIODV\RQ�
RUWDPÕQGD�� NXUODUOD� IL\DWODU� DUDVÕQGD� RUWD\D� oÕNDQ� VÕNÕ� LOLúNL\H� GD\DQDQ� YH�
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GöYL]� NXUODUÕQÕ� QRPLQDO� çDSD� RODUDN� NXOODQDQ� HQIODV\RQX� G�ú�UPH� SURJUDPÕ��
WHPHOGH�GÕú�WLFDUHWH�NRQX�RODQ�PDOODUÕQ�IL\DWODUÕQÕ�VÕQÕUODPD�YH�EHNOHQWLOHU�\ROX�
LOH� GH� GÕú� WLFDUHWH� NRQX� ROPD\DQ�PDOODUÕQ� IL\DWODUÕQÕ� HWNLOH\HUHN� HQIODV\RQGD�
NDOÕFÕ�ELU�G�ú�ú��VD÷ODPD�KHGHIL�GR÷UXOWXVXQGD�EHOLUOHQPLúWLU���

%X� WLS� LVWLNUDU� SURJUDPODUÕQÕQ� X\JXODPDODUÕQGD� \DúDQDQ� GHQH\LPOHU�
GR÷UXOWXVXQGD�� GöYL]� NXUODUÕQÕ� QRPLQDO� çDSD� RODUDN� X]XQ� VüUH� NXOODQPDQÕQ�
WLFDUHW� GHQJHVL� ü]HULQGH� \DUDWDFD÷Õ� G�ú�QüOHQ� ROXPVX]OXNODU� Jö]� öQüQH�
DOÕQDUDN� ELU� oÕNÕú� WDNYLPL� ROXúWXUXOPXúWXU�� %X� WDNYLPH� JöUH� GöYL]� NXUX�
SROLWLNDVÕ� LNL�DQD�GöQHPH�D\UÕOPÕúWÕU�� øON����D\OÕN�GöQHPGH�7&0%�WDUDIÕQGDQ�
X\JXODQDQ� NXU� SROLWLNDVÕ� HQIODV\RQ� KHGHILQH� \öQHOLN� JüQOüN� NXU� D\DUODPDVÕ�
HVDVÕQD�GD\DQPÕúWÕU��ÖQFHOLNOH����$%'�'RODUÕ������(XUR’GDQ�ROXúDQ�ELU�VHSHW�
\DUDWÕOPÕú� YH� EX� VHSHWLQ� JüQOüN� DúÕQPDVÕ  TCMB’ce belirlenerek, % 20 

RUDQÕQGD� GH÷HU� \LWLUPHVL� SODQODQPÕúWÕU�� *üQOüN� GöYL]� NXUX� VHSHWL�
D\DUODPDODUÕQÕQ� GD� KHU� D\� LçHULVLQGH� VDELW� NDOPDVÕ� öQJöUüOP�úWüU�� øNLQFL� DOW�
GöQHPL� RODQ� 7HPPX]� �����$UDOÕN� ����� WDULKOHUL� DUDVÕQGD� NDGHPHOL� RODUDN�
JHQLúOH\HQ� EDQW� VLVWHPLQH� JHçLOHFH÷L� WDDKKüW� HGLOPLúWLU�� %X� EDQW� KHU� \ÕO� ELU�
XFXQGDQ�GL÷HU�XFXQD������SXDQOÕN�ELU�RUDQGD�JHQLúOH\HFHN�YH�EDQGÕQ�WRSODP�
JHQLúOL÷L� $UDOÕN� ����� VRQXQGD� �� ���’H�� KD]LUDQ� ����’GH� �� ��’H�� $UDOÕN�
����’GH�GH�������’H�oÕNDUWÕODFDNWÕU��%X�X\JXODPDGD�VHSHW�NXUX�DUWÕú�KÕ]ÕQÕQ�
EHOLUOHQHQ� EDQW� GH÷HUL� LçLQGH� KDUHNHW� HWPHVL� VD÷ODQDFDN�� NXUXQ� EDQW� GH÷HUL�
LçLQGHNL� KDUHNHWLQH� PüGDKDOH� HGLOPH\HFHNWL�� .XUXQ� EDQGÕQ� DOW� YH� üVW�
VÕQÕUODUÕQÕ� ]RUODPDVÕ� GXUXPXQGD� LVH� WDQ]LP� DOÕP� VDWÕPODUÕ� \DSÕODUDN� NXU�
\HQLGHQ� EDQW� LçLQH� çHNLOHFHNWL� �.DGÕR÷OX�� .RWDQ�� ùDKLQEH\R÷OX�� �������
<HOGDQ������D��V����������<üNVHOHU����������V���������

7üUNL\H’GH� GöYL]� NXUX� HQIODV\RQ� GöQJüVüQüQ� JHçHUOL� ROPDVÕ�
QHGHQL\OH� GöYL]� NXUXQXQ� QRPLQDO� çDSD� RODUDN� NXOODQÕOPDVÕ� NDUDUODúWÕUÕOPÕúWÕ��
%LU�EDúND�GH\LúOH�GHYDOüDV\RQ�LOH�HQIODV\RQ�ELUOLNWH�KDUHNHW�HWPHNWH�üUHWLPGH�
GÕúD� ED÷ÕPOÕOÕN� QHGHQL\OH� GHYDOüDV\RQ� üONH� LçL� IL\DWODUÕ� DUWÕUPDNWD�� üONH�
LçLQGHNL� IL\DW� DUWÕúÕ� HVQHN� NXU� VLVWHPL� DUDFÕOÕ÷Õ\OD� GHYDOüDV\RQD� QHGHQ�
ROPDNWDGÕU��'öYL]�NXUXQXQ�QRPLQDO�çDSD�RODUDN�NXOODQÕOPDVÕQÕQ�\HUOL�SDUDQÕQ�
GH÷HUOHQPHVL� VüUHFLQL� GR÷XUDFD÷Õ� YH� EXQXQ� GD� GÕú� WLFDUHW� DoÕ÷ÕQD� \RO�
DçDFD÷Õ� KHUNHV� WDUDIÕQGDQ� ELOLQHQ� ELU� JHUçHNWL� �<HOGDQ�� ����D�� V����������
<HQDO��������V���������
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'Õú� WLFDUHW� DoÕ÷Õ� GD� SURJUDPÕQ� EDúDUÕVÕQÕ� GÕú� ND\QDN� JLULúLQH�
ED÷ODPDNWDGÕU�� 'L÷HU� \DQGDQ� NXU� çDSDVÕ� X\JXODPDVÕQGDQ� öQFH� JöUHOL�
IL\DWODUÕQ� GHQJHGH� ROPDPDVÕ� GXUXPXQGD�� Gü]HOWLFL� GHYDOüDV\RQ � § � \DSÕOPDVÕ�
Eü\üN� öQHP� WHúNLO� HWPHNWHGLU�� <HOGDQ� �����D�� V�����¶ÕQ� EHOLUWL÷L� ü]HUH�
7üUNL\H’GH� SURJUDP� X\JXODPD\D� NRQXOGX÷XQGD� GöYL]� NXUX� GH÷HUOL�
GXUXPGDGÕU� YH� Gü]HOWLFL� ELU� GHYDOüDV\RQ� \DSÕOPDPÕú�� GROD\ÕVÕ\OD� 7/’QLQ�
GH÷HUOHQPH�VüUHFL�GDKD�GD�JüçOHQPLúWLU���

'üQ\D� HNRQRPLVLQGH� JHçPLúWH�X\JXODQPÕú� WHPHOL� NXU� VDELWOHPHVLQH�
GD\DQDQ� YH� EDúDUÕVÕ]OÕNOD� VRQXçODQPÕú� EXOXQDQ� �� üONH� GHQH\LPLQLQ��
EDúDUÕVÕ]OÕN� QHGHQOHULQGHQ� ELU� WDQHVL� GH� VüUGüUüOHPH]� GöYL]� NXUX�
SROLWLNDVÕQGD�ÕVUDUFÕ�GDYUDQÕOPDVÕ�ROPXúWXU������’GH�EDúOD\DQ�YH������\ÕOÕQGD�
çöN�úOH�VRQXçODQDQ��IDNDW�JHçHQ�EX�VüUHç�LçLQGH�HQIODV\RQGD�Eü\üN�PLNWDUGD�
G�ú�úOHU� ND\GHGHQ� 0HNVLND’GD� DNDGHPLN� \D]ÕQGD� EX� EDúDUÕVÕ]� öUQHNOHULQ�
LçLQGH� \HU� DOPDNWDGÕU�� 0HNVLND’QÕQ� EDúDUÕVÕ]OÕ÷ÕQGD� LVH� Eü\üN� öOçüGH� URO�
R\QD\DQ� XQVXU� DúÕUÕ� GH÷HUOHQPLú� \HUOL� SDUDGÕU�� 'DKD� öQFH� GH� GH÷LQLOGL÷L�
ü]HUH� EX� EHNOHQHQ� ELU� VüUHçWLU�� ÇüQNü�� EX� WüU� SURJUDPODUGD� HQIODV\RQ�
KHGHIOHQHQ� RUDQD� LQGLULOHPHPHVLQH� UD÷PHQ� GöYL]� NXUX� KHGHIOHQHQ�
HQIODV\RQD�JöUH�D\DUODQDUDN��DUDGD� IDUN�ROPDVÕQD�\RO�DoÕOPDNWD��EX�GD�\HUOL�
SDUDQÕQ� GH÷HUOHQPHVLQH� QHGHQ� ROPDNWDGÕU�� 3DUD� GH÷HUOHQLUNHQ� GH� KüNüPHW�
YHUGL÷L�Vö]GHQ�JHUL�GöQHUHN�VDKLS�ROGX÷X�NUHGLELOLWH\L�G�ú�UPHNWHQ�NRUNWX÷X�
LçLQ� GHYDOüDV\RQD� EDúYXUPDPDNWDGÕU�� ����� LVWLNUDU� SURJUDPÕ� EX� NRQXGD�
öQOHP� RODUDN�� ��� D\OÕN� ELU� X\JXODPDQÕQ� VRQUDVÕQGD� “VDELW� NXU� VLVWHPLQGHQ”�
oÕNÕúÕ�WDVDUODPÕúWÕr (Özatay, 2000, s.22).        �

'öYL]� NXUXQXQ� öQFHGHQ� DoÕNODQPDVÕ� PDOL� SL\DVDODUÕ� GD� \DNÕQGDQ�
LOJLOHQGLUPHNWHGLU�� 7HRULN� RODUDN� PDOL� SL\DVDODUÕ�� XOXVODUDUDVÕ� SL\DVDODUOD�
EüWüQOHúPLú� HNRQRPLOHUGH� \XUWLçL� IDL]� RUDQODUÕQÕ� EHOLUOH\HQ� IDNWöUOHU�� \XUWGÕúÕ�
IDL]� RUDQODUÕ�� GöYL]� NXUXQGD� EHNOHQHQ� DUWÕú� YH� ULVN� SULPLGLU�� 'L÷HU� WDUDIWDQ�
NDPXQXQ� ERUçODQPD� JHUH÷LQLQ� \üNVHNOLOL÷L�� LQLúOL� oÕNÕúOÕ� HQIODV\RQLVW� RUWDP��
GöYL]� NXUX� ULVNL�� SROLWLN� EHOLUVL]OLNWHQ� ND\QDNODQDQ� ULVNOHU� YH� GL÷HU� NXUXPVDO�
IDNWöUOHU� \XUWLçL� IDL]OHULQ� ü]HULQGHNL� ULVN� SULPLQLQ� DUWPDVÕ� VRQXFXQX�
GR÷XUPDNWDGÕU�� .DPX� ERUçODQPD� JHUH÷LQGHNL� D]DOPD� LOH� ELUOLNWH�� öQFHGHQ�
������������������������������ �������������������ÔÓ ¥ � � ���(� �¶�z�����)� ö �)¤(�Ã���È����� � � � � � ��� ��� ü �(��� �È� � � � �Ò�)� �)®�� ���v� ��� � �Ï�)��� ¡���� � � � ö � �������P��� ���Ò§�© °�� ¿ ³ �)� ��� � �(� ����� � � ���)�(�������� �)®�� ���m� ��� �È� � � � ��® � � ���}�È��¡����z�)��� �����Ò¹1����� �#���vÐÖÕ Í ��� ����� �����Ã�)�)����� ü �Ã����� � �z� ¡��)�Ã� ü �(��� � � ¤��z�)� �D����� � �)�(� �����)� �#��)��� ���#�)� � ���}������� �}� � �)��� � ��� � �P� ö ��� � ç ���)�)��� �)�P�����)� �������z�)�������)��� �����¶� ¡(� � � ¢
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DoÕNODQDQ� YH� HQIODV\RQ� KHGHILQH� \öQOHQGLULOHQ� NXU� VLVWHPLQH� JHçLOPHVLQLQ��
\XUWLçL� IDL]OHU� ü]HULQGH� RGDNODQDQ� ULVN� SULPLQLQ� öQHPOL� ELU� EöOüPüQüQ� \RN�
ROPDVÕQÕ�GD�\DQÕQGD�JHWLUHFH÷L�EHNOHQPLúWLU��3DUDVÕ]��������V�������

�5LVN�SULPLQLQ�GöYL]�NXUXQXQ�EHOLUVL]OL÷LQGHQ�ND\QDNODQDQ�EöOüPüQüQ�
NDONPDVÕ� LOH�� IDL]� RUDQÕQÕQ� JHULOHPHVLQH� QHGHQ� RODUDN� HNRQRPLQLQ� UHHO� NUHGL�
VWRNXQXQ�DUWPDVÕQD�\RO�DçDFDN�VHUPD\H�JLULúOHULQLQ�DUWPDVÕQD�QHGHQ�RODFD÷Õ�
G�ú�QüOP�úWüU�� $UWDQ� NUHGL� VWRNXQXQ� \DUDWDFD÷Õ� PDOL� GHULQOHúPH� YH� G�ú�N�
IDL]OHU�ö]HO�VHNWöUüQ�G�ú�N�PDOL\HWOL� ND\QDN�HOGH�HWPHVLQL�VD÷OD\DUDN�üUHWLP�
PDOL\HWOHULQLQ� G�ú�ú�QH�YH�GROD\ÕVÕ\OD�EX�G�ú�ú�Q�HQIODV\RQX�ROXPOX�\öQGH�
HWNLOH\HFH÷L� öQJöUüOP�úWüU�� %XQXQ� \DQÕVÕUD�� IDL]OHULQ� G�ú�ú�� YH� HNRQRPLGH�
NXOODQÕODELOLU� ND\QDNODUÕQ� DUWPDVÕ� HNRQRPLN� Eü\üPH\L� GH� ROXPOX� \öQGH�
HWNLOH\HFH÷L�EHNOHQPLúWLU��3DUDVÕ]��������V�����������

(NRQRPLN� DMDQODUÕQ�� JHçPLú� HQIODV\RQD� JöUH� JHUL\H� GöQüN�
HQGHNVOHPH� \HULQH�� KHGHIOHQHQ� HQIODV\RQD� JöUH� LOHUL\H� GöQüN� HQGHNVOHPH�
\DSPDODUÕ�YH�EX�çHUçHYHGH�SODQ�\DSPDODUÕ�DPDçODQPÕúWÕU��'HPLU��������V�����
EX� VüUHFLQ�� GöYL]� NXUXQGDNL� EHOLUVL]OLNWHQ� ND\QDNODQDQ� ULVN� SULPLQLQ�
NDONPDVÕ\OD� \XUWLçL� QRPLQDO� IDL]� RUDQODUÕQÕQ� G�úPHVLQH�� VSHNüODWLI� H÷LOLPOHUL�
]D\ÕIODWDUDN� SDUD� LNDPHVLQLQ� D]DOPDVÕQD� YH� GDKD� çRN� \DEDQFÕ� VHUPD\H�
JLULúL\OH� ELUOLNWH� LVWLNUDUOÕ�� VüUGüUüOHELOLU� ELU� HNRQRPLN� Eü\üPHQLQ�
VD÷ODQPDVÕQD�� GROD\ÕVÕ\OD� KHGHIOHQHQ� HQIODV\RQXQ� JHUçHNOHúPHVLQH� KL]PHW�
HGHFH÷LQLQ�G�ú�QüOG�÷�Qü�EHOLUWPHNWHGLU���

3URJUDPÕQ� ELU� EDúND� WHPHO� QRNWDVÕ� LVH�� 1HW� øo� 9DUOÕNODU’D� �1ø9���
NRQXODQ�WDYDQ�GH÷HUL�LOH�ELUOLNWH�VLVWHPGH�SDUD�WDEDQÕQGD�RODELOHFHN�DUWÕúODUÕQ�
DQFDN�1HW�'Õú�9DUOÕNODU��1'9��DUWÕúÕ�\ROX\OD�VD÷ODQPDVÕ�SUHQVLELQLQ�JHWLULOPLú�
ROPDVÕGÕU�� %XQD� JöUH� 1HW� øo� 9DUOÕNODU¶ÕQ� $UDOÕN� ����� VHYL\HVLQGH� VDELW�
WXWXOPDVÕ�KHGHIOHQPLú�YH�ELU�üç�D\OÕN�GöQHP�VRQXQGD�WRSODP�SDUD�WDEDQÕQÕQ�
���� �� �’LQH� HúGH÷HU� ELU� EDQW� LçHULVLQGH� KDUHNHW� HWPHVLQH� L]LQ� YHULOHFH÷L�
DoÕNODQPÕúWÕU�� $\UÕFD�� EDQNDFÕOÕN� VLVWHPLQLQ� OLNLGLWH� WDOHSOHULQLQ�
NDUúÕODQDELOPHVL�LçLQ�]RUXQOX�NDUúÕOÕN�RUDQODUÕ�D]DOWÕOPÕúWÕU��

3DUDVDO� WDEDQGDNL� DUWÕúODUÕQ� 1'9� DUWÕúODUÕQD� ED÷ODQPDVÕ\OD�� ELU�
HNRQRPLQLQ� SDUDVDO� WDEDQÕQÕ� GÕúDUÕGDQ� UDKDWçD� ERUçODQDELOHQ� ULVNOL� ELU�
EDQNDFÕOÕN� VLVWHPLQH� YH� GÕú� GüQ\DQÕQ� NÕVD� GöQHPOL�� VSHNüODWLI� QLWHOLNOL�
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VHUPD\H� JLULú� oÕNÕúODUÕQÕQ� GHQHWLPLQH� EÕUDNÕOPÕúWÕU�� %LOLQGL÷L� ü]HUH� 7&0%�
DQDOLWLN�ELODQçRVX��

3DUD�7DEDQÕ� �1HW�'Õú�9DUOÕNODU���1HW�øo�9DUOÕNODU�
HúLWOL÷LQH� GD\DQPDNWDGÕU�� 'ROD\ÕVÕ\OD�� 7&0%’QLQ� QHW� Lç� YDUOÕNODUÕQD� WDYDQ�
VÕQÕUODPDVÕ�JHWLULOPLú�ROPDVÕ�QHGHQL\OH�SDUD�WDEDQÕQÕQ�JHQLúOHPHVL�DQFDN�QHW�
GÕú� YDUOÕNODUGD� PH\GDQD� JHOHQ� DUWÕúODUOD� PüPNüQ� RODFDNWÕU�� $QFDN�� SDUD�
WDEDQÕQÕQ� JHQLúOHPHVL� VDGHFH� 7&0%’\H� GÕú� \üNüPOüOüN� \DUDWPD\DFDN�
úHNLOGH� JHOHQ� GöYL]� JLULúOHULQH� ED÷ODQPÕúWÕU � Õ �� 'öYL]� JLULúOHULQLQ� SURJUDP�
çHUçHYHVLQGH� GR÷UXGDQ� SDUDVDO� JHQLúOHPH\H� \RO� DçPDVÕ�� 7&0%’QLQ�
VWHULOL]DV\RQ� \DSDPD\DFD÷Õ� DQODPÕQD� JHOPHNWHGLU�� %ö\OHFH� SDUDVDO�
JHQLúOHPHQLQ� IDL]� KDGOHUL�ü]HULQGH� GH� ROXPOX� HWNLVL� RODFD÷Õ� EHNOHQPLúWLU�� %X�
DQODPGD� 7&0%’QLQ� XOXVODUDUDVÕ� UH]HUY� NRQXPX� öQHPOL� ELU� JöVWHUJH�
ROXúWXUPDNWDGÕU�� %X� DPDçOD� SURJUDPGD�� 7&0%’QLQ� QHW� XOXVODUDUDVÕ�
UH]HUYOHULQH� VÕQÕU� GH÷HUL� YH� GÕú� ERUçODQPDQÕQ� YDGH� ULVNLQL� DVJDULGH� WXWPDN�
KHGHIOHQHUHN�GH�NÕVD�YDGHOL�ERUç�VWRNXQD�üVW�OLPLW�JHWLULOPLúWLU��<HOGDQ������D��
V����������������

����� SURJUDPÕQÕQ� � PHUNH]L� XQVXUX� KDOLQH� JHOPLú� RODQ� 1ø9� KHGHIL�
7RJD\� ������� V����’GH� EHOLUWLOGL÷L� ü]HUH� GD\DQGÕ÷Õ� IHOVHIH� çHUçHYHVLQGH�
LQFHOHQGL÷LQGH�� UH]HUY� SDUD� KHGHILQGHQ� 1ø9� KHGHILQH� JHçLú� PHUNH]�
EDQNDVÕQÕQ� SL\DVD\D� YHUGL÷L� SDUD\Õ� LçVHO� KDOH� JHWLUHQ� PHNDQL]PDODUÕ�
WÕNDPDNWD� YH� NUL]H� \RO� DçPDNWDGÕU��ÇüQNü TCMB’nin piyasaya vHUGL÷L� 7üUN�
/LUDVÕQÕ� NRQWURO� HWPHVL� DQODPÕQD� JHOHQ� UH]HUY� SDUDQÕQ� KHGHIOHQPHVL� \HULQH��
GöYL]� NDUúÕOÕ÷Õ� \DUDWÕOPD\DQ� SDUDQÕQ� NRQWURO� HGLOPHVL� DQODPÕQD� JHOHQ� 1ø9�
KHGHIOHPHVL� \DSÕOPÕúWÕU�� 'ROD\ÕVÕ\OD�� 7&0%� SDUD� NXUXOX� EHQ]HUL� ELU� \DSÕ\D�
GöQ�úWüUüOP�úWüU�� $\UÕFD�� ����� SURJUDPÕQGD� 7&0%’QLQ� IDL]� RUDQÕQD�
PüGDKDOHVL� Vö]� NRQXVX� GH÷LOGLU��ÇüQNü�� JHçPLúH� HQGHNVOHQPH�GDYUDQÕúODUÕ�
\HQL� GöYL]� NXUX� VLVWHPL\OH� RUWDGDQ� NDOGÕUÕODUDN�� IDL]OHU� ü]HULQGH�� GöYL]�
NXUXQGDQ�ND\QDNODQDQ�ULVN�SULPLQLQ�D]DOWÕOPDVÕ�VD÷ODQDFDN�YH�ULVN�SULPLQGHNL�
D]DOÕú� GD� GÕú� ND\QDN� JLULúLQL� DUWÕUÕUNHQ�� 1'9’GDNL� DUWÕú� $oÕN� 3L\DVD�
øúOHPOHUL’\OH��$3ø��VWHULOL]H�HGLOPH\HFHNWLU��7RJD\���������V����������������
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�8OXVDO� PDOL� SL\DVDODUGD� SDUD� DU]ÕQÕ� GHQHWOH\HELOPHN� LçLQ� PHUNH]�
EDQNDVÕ¶QÕ� ELU� “SDUD� NXUXOX”� LGDUHVLQH� GöQ�úWüUHQ� EX� PRGHOLQ�� NXUDPVDO�
WHPHOOHULQLQ� ���� \\�ÕQ� UHHO� SDUD� GRNWULQLQH� GD\DQPDNWD� ROGX÷XQX� EHOLUWHQ�
<HOGDQ� �����D�� V������ EX� GRNWULQLQ�� XOXVODUDUDVÕ� WLFDUHWWH� ILQDQVDO� VHUPD\H�
KDUHNHWOHULQLQ�JöUHFHOL�RODUDN�VÕQÕUOÕ�ROGX÷X�ELU�RUWDPGD�JHOLúWLULOPLú�ROGX÷XQXQ�
Jö]� DUGÕ� HGLOPHPHVL� JHUHNWL÷L� ü]HULQGH� GXUPDNWDGÕU�� 6ö]� NRQXVX� GRNWULQGH�
GDKD�çRN�PDO� YH�KL]PHW� LKUDFDWÕ� VD\HVLQGH� ND]DQÕODQ� GöYL]OHU� RGDN�QRNWDVÕ�
RODUDN� HOH� DOÕQPÕúWÕU�� 'ROD\ÕVÕ\OD�� VSHNüODWLI� VHUPD\H� KDUHNHWOHULQLQ� VRQ�
GHUHFH� DNÕúNDQ� ROGX÷X� JüQüPü]� ILQDQV� GüQ\DVÕQGD� ELU� HNRQRPLQLQ� WüP�
SDUDVDO�WDEDQÕQÕ�GÕú�GüQ\DQÕQ�NÕVD�GöQHPFL��VSHNüODWLI�QLWHOLNOL�VHUPD\H�JLULú�
oÕNÕúODUÕQÕQ� GHQHWLPLQH� EÕUDNPDQÕQ� LVH� VRQ� GHUHFH� WHKOLNHOL� ELU� JLULúLP�
ROGX÷XQD�GH÷LQLOPHNWHGLU��<HOGDQ������D��V������<HQDO��������V������

� 5LVNOL� ELU� EDQNDFÕOÕN� VLVWHPL� GÕúDUÕGDQ� ERUçODQDFDN� YH� )DNDW�
VWHULOL]DV\RQ� GD� ROPD\DFDNWÕ�� 3DUD� NXUXOX� EHQ]HUL� ELU� NXUDOD� JöUH��
7&0% QLQ� 1HW� øo� 9DUOÕNODUÕ� VDELWOHGL÷L� LçLQ�� SDUDVDO� WDEDQ� 7&0% QLQ� 1HW�
'Õú� 9DUOÕNODUÕQD� JöUH� EHOLUOHQHFHNWL�� 3DUD�IDL]� SROLWLNDVÕQÕQ� ROPDGÕ÷Õ� EX�
Gü]HQ��ELUçRN�LNWLVDWoÕGD�WHGLUJLQOLN�\DUDWPÕúWÕ ��8\JXU������F��V���������
6ö]� NRQXVX� LVWLNUDU� SURJUDPÕQÕQ� “\DSÕVDO”� QLWHOLNOL� Gü]HQOHPHOHUL��

PDOL\H� SROLWLNDVÕQÕQ� KHGHIOHULQL� GHVWHNOHPHN� LçLQ� ö]HOOHúWLUPHQLQ� \DQÕ� VÕUD�
VRV\DO� JüYHQOLN�� WDUÕPVDO� GHVWHNOHPH�� NDPX� PDOL\HVL� YH� EDQNDFÕOÕN�
VLVWHPLQGH� GHQHWLP� YH� Jö]HWLP� NRQXODUÕQÕ� LçHUHQ� ELU� GL]L� \DSÕODQPD\Õ�
LçHUPHNWHGLU�� 3URJUDPGD�� WDUÕP�VHNWöUüQH� LOLúNLQ� IL\DW� WHúYLN� VLVWHPLQGHQ�� LNL�
\ÕOOÕN� ELU� VüUH� LçHULVLQGH�� GR÷UXGDQ�JHOLU� GHVWH÷LQH� JHçLOHFH÷L�öQHULOPHNWH� YH�
D\UÕFD� ����� \ÕOÕ� WHúYLN� VLVWHPLQH� GHWD\OÕ� KHGHIOHU� JHWLUPHNWHGLU�� %XQXQ�
\DQÕVÕUD� SURJUDP� \DSÕVDO� QLWHOLNOL� ELU� Gü]HQOHPH� RODUDN� VRV\DO� JüYHQOLN�
VLVWHPL� LOH� LOJLOL�������(\OüO�D\ÕQGD�RQD\ODQPÕú�RODQ�YH�HPHNOLOLN�\DúÕQÕ�NDGÕQ�
LçLQ����� HUNHNOHU� LçLQ� ��’D� oÕNDUÕODQ� \DVD\D�HN�RODUDN�� SULPH�HVDV�RODQ�üFUHW�
WDYDQÕQÕQ� ��1LVDQ� ����’GH�DVJDUL� VHYL\HQLQ� �� NDWÕ��1LVDQ� ����� WDULKLQGH� GH�
DVJDUL� VHYL\HQLQ� �� NDWÕQD� oÕNDUÕOPDVÕ� SODQODPÕúWÕU�� $\UÕFD� SURJUDPGD�� EüWçH�
GHQHWLPLQH� LOLúNLQ� RODUDN� EüWçH� GÕúÕ� IRQODUÕQ� NDSDWÕOPDVÕ� G�ú�QüOP�ú� YH�
IRQODUÕQ�WDVIL\HVL�LçLQ�WDULK�EHOLUOHQPLúWLU�����

����� GH]HQIODV\RQ� SURJUDPÕQGD� NDPX� PDOL\HVL� DoÕVÕQGDQ� NDPX� Lç�
ERUçODQPDVÕQÕ�VÕQÕUODQGÕUPD��ERUçODQPDQÕQ�YDGHVLQL�X]DWPD�YH�IDL]OHUL�DúD÷Õ�
çHNPHN� KHGHIOHQHUHN� Lç� ERUçODQPDQÕQ� GÕú� ERUçODQPD� LOH� GH÷LúWLULOPHVL�
WDVDUODQPÕúWÕU�� +DWWD� 6öQPH]’LQ� GH\LPL\OH� � “DVOÕQGD� GÕú� ILQDQVPDQ� YH�YH\D�
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ERUçODQPD� GH]HQIODV\RQ� SURJUDPÕQGD� ROPD]VD� ROPD]� NRúXO� YH\D�
GH÷LúNHQGLU”�� ÇüQNü�� 1ø9� NDOHPL� VÕQÕUODQGÕUÕOPÕú� YH� 7&0%’QLQ� SL\DVDQÕQ�
OLNLGLWH�LKWL\DFÕQÕ�NDUúÕODPDVÕ�LçLQ�QHW�XOXVODUDUDVÕ�UH]HUYOHULQL�DUWÕUPDVÕ�JHUHNOL�
ROPXúWXU�� (PLV\RQX� RODQDNOÕ� NÕODQ� SDUDVDO� WDEDQ� JHQLúOHPHVL� LVH�+D]LQH� YH�
EDQNDODUÕQ� 7&0%’\H� GöYL]� VDWÕúÕ� LOH� ROXúDFDN� UH]HUY� DUWÕúÕQD� ED÷ODQPÕúWÕU��
%DúND� ELU� GH\LúOH� Vö]� NRQXVX� PRGHO� DQFDN� +D]LQH’QLQ� YH� EDQNDODUÕQ� GÕú�
ILQDQVDO� SL\DVDODUGDQ� ERUçODQDELOPHOHUL�� \DEDQFÕ� VHUPD\H� JLULúL� YH� GöYL]�
ND]DQGÕUDQ� ö]HOOHúWLUPHOHULQ� \DSÕOPDVÕ� GXUXPXQGD� çDOÕúDELOHFHNWLU�� &DUL�
DoÕ÷ÕQ� ILQDQVH� HGLOHELOLU� Gü]H\GH� VH\UHWPHVL�� EüWçH�NDPX� DoÕNODUÕQÕQ�
NDSDWÕOPDVÕ�YH\D�DúD÷Õ�çHNLOPHVL�YH�EDQNDFÕOÕN�VLVWHPLQLQ�GöYL]�7/�FLQVLQGHQ�
OLNLW� NDODUDN� \üNüPOüOüNOHULQL� KHUKDQJL� ELU� JHFLNPH\H� PDUX]� NDOPDNVÕ]ÕQ�
\HULQH� JHWLUPHVL�PRGHOLQ� VüUGüUüOPHVLQGH� JHUHNOL� RODQ� GL÷HU� NRúXOODU� RODUDN�
JöUüOPHNWHGLU��6öQPH]��������V�����������������

�������$UDOÕN������øVWLNUDU�3URJUDPÕQÕQ�8\JXODQPDVÕ��
7üUNL\H� HNRQRPLVL� ����� \ÕOÕ� LçLQGH�� ����� \ÕOÕQÕQ� LNLQFL� \DUÕVÕQGDQ�

LWLEDUHQ�\DúDPD\D�EDúODGÕ÷Õ�GDUDOPDGDQ�oÕNDUDN��LVWLNUDU�YH�JHQLúOHPH�LçLQGH�
VH\UHWPH\H� EDúODPÕúWÕU�� ����� \ÕOÕ� SURJUDPÕQÕQ� WLWL]OLNOH� X\JXODQPDVÕQÕQ�
VRQXFXQGD� Eü\üPH� KHGHIL� \DNODúÕN� �� �� Gü]H\LQGH� JHUçHNOHúLUNHQ�� VHSHW�
NXUGDNL� DUWÕúODU�� QHW� Lç� YDUOÕNODU� YH� QHW� GÕú� YDUOÕNODUGD� GD� SURJUDPGD�
öQJöUüOG�÷��Gü]H\OHU�\DNDODQPÕúWÕU��$\UÕFD�������\ÕOÕ�VüUHVLQFH�NDPX�NHVLPL�
GHQJHVLQH� LOLúNLQ� SURJUDP� KHGHIOHULQLQ� JHQHOOLNOH� WXWWXUXOPXú� ROGX÷X�
Jö]OHQPLúWLU�� 2FDN�(\OüO� ����� GöQHPLQGH� �� ����� RODQ� )DL]� 'ÕúÕ�
+DUFDPD�.RQVROLGH� %üWçH� +DUFDPDODUÕ� RUDQÕ� ����� \ÕOÕQÕQ� D\QÕ� GöQHPLQGH���
������’H�G�úP�ú�������\ÕOÕQGD��������RODQ�)DL]�ÖGHPHOHUL�.RQVROLGH�%üWçH�
+DUFDPDODUÕ�RUDQÕ�LVH������\ÕOÕQGD��������Gü]H\LQGH�JHUçHNOHúPLúWLU��'HPLU��
������V������

%LU�çRN�LNWLVDWoÕ�WDUDIÕQGDQ������LVWLNUDU�SURJUDPÕ\OD�ELU�SDUD�NXUXOXQD�
GöQ�úWüUüOG�÷�� EHOLUWLOHQ� 7&0%�� ����� \ÕOÕ� VüUHVLQFH� SURJUDP� çHUçHYHVLQGH�
WXWWXUPDVÕ�JHUHNHQ�KHGHIOHU�NRQXVXQGD�EDúDUÕOÕ�ROPXúWXU�������\ÕOÕ�.DVÕP�D\Õ�
RUWDVÕQD� NDGDU� QHW� Lç� YDUOÕNODU� EHOLUOHQPLú� EDQW� LçHULVLQGH� KDUHNHW� HWPLúWLU��
)DNDW�� ��� .DVÕP� NUL]L\OH� SL\DVDQÕQ� LKWL\Dç� GX\GX÷X� OLNLGLWH\L� VD÷ODPDN�
DPDFÕ\OD�QHW�Lç�YDUOÕNODU�LçLQ�EHOLUOHQHQ�EDQGÕQ�GÕúÕQD�oÕNÕOPÕú�YH�GÕú�VHUPD\H�
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JLULúL�ROPDNVÕ]ÕQ�KDWWD�VHUPD\H�oÕNÕúÕQÕQ�ROGX÷X�ELU�RUWDPGD�SDUDVDO�WDEDQGD�
JHQLúOHPH�\DUDWÕOPÕúWÕU��

3URJUDPÕQ� .DVÕP� ����� NUL]L� öQFHVLQGH� SHUIRUPDQVÕQÕ� WXWWXUGX÷X�
XQVXUODUGDQ� ELU� WDQHVL� GH� IDL]� RUDQODUÕGÕU�� 3URJUDPÕQ� DoÕNODQPDVÕ\OD� ELUOLNWH�
ROXúDQ� ROXPX� KDYDQÕQ� HWNLVL\OH� ����� \ÕOÕQGD� RUWDODPD� �� �����’\H� XODúPÕú�
RODQ�KD]LQH�Lç�ERUçODQPD�ELOHúLN�IDL]�RUDQÕ�2FDN�����’GH�������’H��LQWHUEDQN�
SL\DVDVÕ�JHFHOLN� IDL]�RUDQÕ�RUWDODPDVÕ� LVH�$UDOÕN�����’GD���������Gü]H\LQGH�
VH\UHGHUNHQ�� 2FDN� ����’GH� �� ����’D� G�úP�úWüU� �7DEOR� ������ $QFDN� EX�
JHOLúPH� HUWHOHQPLú� WüNHWLP� LVWHNOHULQL� WHWLNOH\HUHN� HQIODV\RQX� G�ú�UPH�
PüFDGHOHVLQGH�VRUXQODUD�QHGHQ�ROPXúWXU����

7$%/2������)$ø=�25$1/$5,�

� �
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����� 7HPPX]� ������ �������
� $÷XVWRV� ������ �������
� (\OüO��� ������ �������
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����� 2FDN� ������ ������
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� 0DUW� ������ ������
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� 7HPPX]� ������ ������
� $÷XVWRV� ������ ������
� (\OüO��� ������ ������
� (NLP� ������ ������
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.XU� çDSDVÕ� SROLWLNDVÕQÕQ� \DUDWWÕ÷Õ� JüYHQ� RUWDPÕQGD� VHQGLNDV\RQ�
NUHGLOHUL� \ROX\OD� GÕú� ERUçODQPDODUÕQÕ� DUWÕUDQ� ED]Õ� EDQNDODU�� EX� \ROOD�
VD÷ODGÕNODUÕ� ND\QDNODUÕ� GHYOHWH� DLW� ERQR� YH� WDKYLO� VDWÕQ� DOPDNWD� YH� SL\DVD\D�
NUHGL� YHUPHNWH� NXOODQPÕúODUGÕU�� $QFDN�� QRPLQDO� IDL]� RUDQODUÕQÕQ� G�úPHVL� YH�
HQIODV\RQXQ� öQJöUüOHQ� RUDQGD� JHUçHNOHúPHPHVL� VRQXFXQGD� KHP� VDWÕQ�
DOGÕNODUÕ� NDPX� ND÷ÕWODUÕQÕQ�� KHP� GH� ö]HO� VHNWöUH� YHULOHQ� NUHGLOHULQ� JHWLULVL�
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SURJUDP� öQFHVL� GöQHPOH� NÕ\DVODQGÕ÷ÕQGD� çRN� G�úP�ú� YH� EDQNDODU� öQFHNL�
GöQHPOHUGHNL� \üNVHN� NâUODUÕQÕ� HOGH� HGHPHPLúOHUGLU� �'HPLU�� ������ V������
1LWHNLP�� 1HW� 'öQHP� .DUÕ�2UWDODPD� 7�$NWLIOHU� RUDQÕ� ö]HO� EDQNODU� LçLQ� �����
\ÕOÕQGD� �� ����� GH÷HULQL� DOÕUNHQ�� ����� \ÕOÕQGD��� ���� RODUDN� JHUçHNOHúPLúWLU��
����������GöQHPLQGH��������HQ�\üNVHN�GH÷HUOHUGHQ�ELUL�LNHQ�������LVH�Vö]�
NRQXVX� GöQHP� LçHULVLQGH� ����� \ÕOÕ� GÕúÕQGD� JHUçHNOHúHQ� HQ� G�ú�N�
GH÷HUOHUGHQ�ELUL�ROGX÷X�JöUüOPHNWHGLU��7DEOR�������

7$%/2�������%$1.$&,/,.�6(.7g5h�.Æ5, ð­ñ �

�
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.DUÕ�2UWDODPD�
7�$NWLIOHU����
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����� \ÕOÕQGD� SURJUDPGD� EHOLUOHQHQ� ELU� çRN� KHGHIH� XODúÕOPDNOD�
EHUDEHU�� HQIODV\RQ� LçLQ� EHOLUOHQHQ� KHGHI� JHUçHNOHúWLULOHPHPLúWLU�� .DVÕP� D\Õ�
LWLEDUL\OH�����¶ÕQ�DOWÕQD�LQHQ�HQIODV\RQ�RUDQÕ�VRQ�RQ�EHú�\ÕOÕQ�HQ�G�ú�N�Gü]H\L�
ROPDNOD� EHUDEHU�� LVWLNUDU� SURJUDPÕQGD� EHOLUOHQHQ� KHGHIWHQ� \üNVHNWLU�� %XQXQ�
WHPHO� QHGHQLQLQ�� SURJUDPÕQ� \DUDWWÕ÷Õ� LON� ROXPOX� HWNL\OH� G�úHQ� IDL]� KDGOHUL� YH�
VRQUDVÕQGD�7/’QLQ�GH÷HUOHQPHVL�VRQXFXQGD�DUWDQ� Lç� WDOHS�EDVNÕVÕQÕQ�ROGX÷X�
NRQXVXQGD�ELU�çRN�LNWLVDWoÕ�ILNLU�ELUOL÷L�LçLQGHGLU����

������������������������������ ������������������� õ
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�����\ÕOÕQGD�7()(’QLQ��������RODUDN�JHUçHNOHúPHVL\OH�������LVWLNUDU�
SURJUDPÕQGD� 7()(’QLQ� ��� ���� RUDQÕQGD� DUWPDVÕ� öQJöUüVü� çHUçHYHVLQGH�
DUWÕUÕODQ� �������� (852� úHNOLQGHNL� VHSHW� NXUXQ� GH÷HUL� G�ú�N� NDOPÕú�
GROD\ÕVÕ\OD�� 7/� \DEDQFÕ� SDUDODU� NDUúÕVÕQGD� GH÷HU� ND]DQPÕúWÕU� �'HPLU�� ������
V�����'HPLU��������V������7/’QLQ�GH÷HUOHQPHVL�YH�Lç�WDOHELQ�DUWPDVÕ\OD�ELUOLNWH�
øKUDFDWD� PH\GDQD� JHOHQ� D]DOÕú� YH� LWKDODWWDNL � ª � DUWÕú�� LKUDFDWÕQ� LWKDODWÕ�
NDUúÕODPD� RUDQÕQÕ� G�ú�UP�ú� YH� FDUL� LúOHPOHU� DoÕ÷ÕQÕ� DUWÕUPÕúWÕU�� <DQL� UHHO�
GöYL]� NXUODUÕQÕQ� JHULOHPHVL\OH� GöYL]� ND]DQGÕUÕFÕ� LúOHPOHUGHQ� GR÷DQ� GöYL]�
JLULúOHUL�ROXPVX]�HWNLOHQHUHN�������\ÕOÕQGD�GÕú�WLFDUHW�DoÕ÷ÕQÕQ�Eü\üPHVLQH�\RO�
DçPÕú�YH������\ÕOÕ� VRQX� LWLEDUL\OH�GÕú� WLFDUHW�DoÕ÷Õ�*60+�RUDQÕ� VRQ�\LUPL�ELU�
\ÕOÕQ� HQ� \üNVHN� VHYL\HVL� RODQ���������Gü]H\LQH�XODúPÕúWÕU�� øKUDFDWÕQ� LWKDODWÕ�
NDUúÕODPD�RUDQÕ�LVH�\LQH�D\QÕ�GöQHP�LçLQGH�LNLQFL�G�ú�N�GH÷HU�RODQ��������’H�
LQPLúWLU�� %LULQFL� G�ú�N� GH÷HU� LVH� \LQH� ELU� NUL]� öQFHVL� \ÕOÕ� RODQ� ����� \ÕOÕQGD�
JHUçHNOHúPLúWLU��*UDILN���������

����� \ÕOÕQÕQ� 2FDN�7HPPX]� GöQHPLQGH� ���� PLO\RQ� GRODU� RODQ� FDUL�
LúOHPOHU� DoÕ÷Õ� ����� \ÕOÕQÕQ� D\QÕ� GöQHPLQGH� ������ PLO\RQ� GRODUD� XODúPÕúWÕU��
������������������������������ ������������������� $ ´
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�����(\OüO� VRQX� LWLEDUL\OH� ����PLO\DU� GRODU� Gü]H\LQH� XODúPÕú�ROGX÷X�JöUüOHQ�
FDUL� LúOHPOHU� DoÕ÷Õ�� SURJUDP� KHGHILQLQ� \DNODúÕN� üç� NDWÕQD� oÕNPÕúWÕU�� <HOGDQ�
�����D�� V������� EXQXQ� HNRQRPLQLQ� GÕú� ILQDQV� SL\DVDODUÕQGDNL� NÕUÕOJDQOÕ÷ÕQÕ�
DUWWÕUDQ� VRQ� GHUHFH� WHKOLNHOL� ELU� JHOLúPH� ROGX÷X� EHOLUWPHNWHGLU�� $\UÕFD�� �����
\ÕOÕ� VRQXQGD� &DUL� øúOHPOHU� 'HQJHVL�*60+� RUDQÕ� LVH� ��� ����� Gü]H\LQH�
LQPLúWLU�� %X� \LUPL� ELU� \ÕO� LçLQGH� Vö]� NRQXVX� RUDQÕQ� DOGÕ÷Õ� HQ� G�ú�N� GH÷HUGLU��
%XGDQ� VRQUDNL� HQ� G�ú�N� LNLQFL� GH÷HU� LVH� \LQH� ELU� NUL]� \ÕOÕ�öQFHVL� RODQ� �����
\ÕOÕQGD�JHUçHNOHúPLúWLU��

.ÕVD�YDGHOL�ERUçODQPD\Õ�FD]LS�KDOH�JHWLUHQ������LVWLNUDU�SURJUDPÕQÕQ�
“'öYL]� NXUX�çDSDVÕ´�X\JXODPDVÕ�� NÕVD�YDGHOL� ERUçODUÕQ�DUWÕúÕQÕ�KÕ]ODQGÕUPÕúWÕU�
�.D]JDQ�� ������ V������� 1LWHNLP�� ����� VRQUDVÕ� \ÕOODUGD� RUWDODPD� ���� PLO\DU�
GRODU� NDGDU� DUWDQ� NÕVD� YDGHOL� ERUçODU�� ����� \ÕOÕQGD� ELU�öQFHNL� \ÕOD� JöUH� �����
PLO\DU�GRODU�DUWÕú�JöVWHUPLúWLU��%ö\OHFH��NÕVD�YDGHOL�ERUçODU������\ÕOÕQGD������
PLO\DU�$%'�GRODU�Gü]H\LQGH�LNHQ������\ÕOÕQGD������PLO\DU�GRODUD�\üNVHOPLúWLU��
����� \ÕOÕQGD� DUWDQ� VDGHFH� NÕVD� YDGHOL� ERUçODU� ROPDPÕú�� RUWD� YH�X]XQ� YDGHOL�
ERUçODU� GD� DUWPÕú� YH� ����� \ÕOÕ� VRQXQGD� ������ PLO\DU� GRODU� Gü]H\LQGH� RODQ�
WRSODP� GÕú� ERUç� VWRNX� ������ PLO\DU� GRODUD� \üNVHOPLúWLU�� 8OXVODUDUDVÕ�
VWDQGDUWODUD� JöUH� �� ��’\L� DúPDVÕ� NULWLN� VD\ÕODQ� GÕú� ERUç�*60+� RUDQÕ�
7üUNL\H’GH� �� �����’\D� XODúPÕúWÕU� �7DEOR� ������ %XQXQ� \DQÕVÕUD�� ����� PLO\DU�
GRODU� Gü]H\LQH� \üNVHOPLú� RODQ� 7&0%’QLQ� QHW� GöYL]� UH]HUYOHUL� NÕVD� YDGHOL�
ERUçODU�LçLQ�ELU�JüYHQFH�NDEXO�HGLOPLúWLU���

3URJUDPÕQ� X\JXODPD\D� JHçLULOGL÷L� ����� \ÕOÕQGD� NUHGLOHUGHNL� DUWÕú��
ö]HOOLNOH�GH� WüNHWLFL� NUHGLOHULQGHNL� DUWÕú� GLNNDW�çHNLFL�Gü]H\H�XODúPÕúWÕU�� �����
$UDOÕN� D\Õ� VRQX� LWLEDUL\OH� ������� 7ULO\RQ� 7/�RODQ� WüNHWLFL� NUHGLOHUL� UHHO� RODUDN��
�� ���’OüN� ELU� DUWÕú� JöVWHUHUHN� ������� 7ULO\RQ� 7/’\H� \üNVHOPLúWLU� �8\JXU��
����F��V��������

.D]JDQ� ������� V������ GöYL]� NXUX� çDSDVÕQÕQ�� IL\DW� DUWÕúÕ� EHNOHQWLVLQL�
NÕUDFD÷Õ�� Eö\OHFH� SDUD� LNDPHVLQL� D]DOWDFD÷Õ� YH� 'öYL]� 7HYGLDW� +HVDSODUÕQGD�
�'7+�� çö]üOPH� \DUDWDFD÷ÕQÕQ� öQJöUüOG�÷�Qü� EHOLUWPHNWHGLU�� ����� \ÕOÕ�
VRQUDVÕQGD�����’QLQ� DOWÕQD� LQPH\HQ�'7+�7RSODP�0HYGXDW� RUDQÕ�� ����� � \ÕOÕ�
VRQX� LWLEDUL\OH� �� ��� Gü]H\LQH� LQPLúWLU�� $QFDN� EX� G�ú�ú� NDOÕFÕ� ROPDPÕú� YH�
�����\ÕOÕQGD�Vö]�NRQXVX�RUDQ��������Gü]H\LQH�\üNVHOPLúWLU��*UDILN���������
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(NLQFL� ������� V������ ����� \ÕOÕ� SURJUDPÕ� X\JXODPD\D� NRQXOGX÷XQGD�
NDPX� EDQNDODUÕQÕQ� NÕVD� YDGHOL� IRQODPD� LOH� NDPXQXQ� ERUFXQX� çHYLUL\RU�
ROGXNODUÕQÕ�� GL÷HU� ELU� GH\LúOH� NöWü� ELU� Lç� ERUç� VRUXQXQX� YDUOÕ÷ÕQÕQ� ELOLQGL÷LQL�
EHOLUWPHNWHGLU�� $\UÕFD�� (NLQFL� ������� V����� SURJUDPOD� NDPX� ERUçODQPDVÕQD�
LOLúNLQ� \DSÕOPDN� LVWHQHQL� YH� VRQXFXQX� DúD÷ÕGD� EHOLUWLOHQ� úHNLOGH� LIDGH�
HWPHNWHGLU����

“3URJUDPÕQ� DPDFÕ� VHUPD\H� JLULúL� VD÷ODPDNWÕ�� DPD� VHUPD\H�
JLULúOHULQLQ� GDKD� X]XQ� YDGHOL� GDKD� X\JXQ� NRúXOODUGD� JHOPHVLQL� YH� Lç�
ERUFXQ�EHOOL�RUDQODUGD�GÕú�ERUFD� WDKYLO�HGLOLS� IDL]�\üNüQüQ�D]DOWÕOPDVÕQGD�
DUDFÕ�ROPDVÕ�XPXOX\RUGX�������\ÕOÕQGD�JHUçHNOHúPH\HQ�GH�EX�ROGX��<DQL�
XOXVODUDUDVÕ� ILQDQVDO� VLVWHP� YH� EXQXQ� 7üUNL\H’\H� JLULú� ELçLPOHUL��
7üUNL\H’QLQ� RUWD� YDGHOL� Lç� ERUFXQXQ� çHYULPLQL� GR÷UXGDQ� üVWOHQPHN�
LVWHPHGLNOHULQL� JöVWHUPLúWLU�� $VOÕQGD� ����� \ÕOÕQGD� GR÷UX� GüUüVW� VHUPD\H�
JLULúL� GH� ROPDPÕúWÕU�� *HOHQ� SDUDQÕQ� çR÷XQOX÷X� NDPX� NHVLPLQLQ� (XUR�
SL\DVDODUÕQGD� \DSWÕ÷Õ� LKUDFDWODUGDQ� VD÷ODPÕúWÕU�� <DQL� \HWHUOL� PLNWDUGD�
VHUPD\H� JLULúL� VD÷ODQDPDPÕúWÕU�� .ÕVDFD�� Lç� ERUç� VRUXQXQXQ� çHYULOPHVLQL�
VHUPD\H�KDUHNHWOHULQH�ED÷OD\DQ�SURJUDP�çDOÕúPDGÕ´���
<HQWüUN� ������� V����� SURJUDPÕQ�� 7üUNL\H� HNRQRPLVLQLQ� Eü\üPH�

NDOÕSODUÕ� GLNNDWH� DOÕQPDGDQ� X\JXODQPDVÕQÕQ� ELU� çRN� KHGHILQ�
JHUçHNOHúPHPHVLQH�\RO�DçWÕ÷ÕQÕ�EHOLUWLOPHNWHGLU��ÖQFHOLNOH�UHHO�GöYL]�NXUXQXQ�
GH÷HUOHQPHVLQLQ� \DUDWWÕ÷Õ� ROXPVX]� HWNL\L� WHODIL� HGHFHN� ELU� \DWÕUÕP� DUWÕúÕ� UHHO�
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VHNWöUGH�RUWD\D�oÕNPDPÕúWÕU��(VDV�RODUDN�7/’QLQ�GH÷HUOHQPHVLQLQ�UHHO�VHNWöU�
ü]HULQGH�\DUDWDFD÷Õ�ROXPVX]�HWNLQLQ�G�ú�N�IDL]�RUDQODUÕ�LOH�WHODIL�HGLOHELOHFH÷L�
YH� GÕú� WLFDUHW� DoÕ÷ÕQÕQ� çRN� \üNVHOPH\HFH÷L� öQJöUüOP�úWüU�� 1LWHNLP��
SURJUDPÕQ� LON� \DUÕVÕQGD� IDL]� RUDQÕ� DúÕUÕ� G�úP�úWüU�� )DNDW� IDL]� RUDQÕQÕQ�
G�ú�ú���7üUNL\H� LçLQ�EHNOHQHQ�HWNL\L�\DUDWPDPÕú��X]XQ�\ÕOODU�\DWÕUÕPGDQ�X]DN�
GXUDQ� WLFDUHWH� NRQX� RODQ� VHNWöUOHUL�� KÕ]OÕ� ELU� úHNLOGH�\DWÕUÕP�� LWKDO� LNDPHVL� YH�
LKUDFDW� DUWÕúÕ� LçLQ� WHúYLN� HGHPHPLúWLU� �<HQWüUN�� ������ V��������� 7DP� WHUVLQH�
IDL]� RUDQÕQGDNL� G�ú�ú�� 7üUNL\H� JLEL� WüNHWLP� H÷LOLPL� \üNVHN� RODQ� ELU� üONHGH�
ELUH\OHULQ�WDVDUUXI�H÷LOLPOHULQL�G�ú�UüS�WüNHWLPL�DUWÕUPÕúWÕU��*UDILN���������

����� \ÕOÕ� JHQHOLQGH� SURJUDPÕQ� PDOL\H� YH� SDUD� SROLWLNDODUÕ� WHNQLN�
JHUHNOHULQH� X\XOPDNOD� EHUDEHU�� SURJUDPÕQ� “ö]HOOHúWLUPH”� KHGHIOHUL� YH� WDUÕP��
EDQNDFÕOÕN� JLEL� ED]Õ� DODQODUD� LOLúNLQ� \DSÕVDO� QLWHOLNOL� Gü]HQOHPHOHUL� LVWHQLOHQ�
úHNLOGH� � JHUçHNOHúWLULOHPHPLúWLU�� 6DN� ������� V������ EDQNDFÕOÕN� VHNWöUüQGH�
\DSÕOPDVÕ� JHUHNHQ� \DSÕVDO� Gü]HQOHPHOHULQ� JHUçHNOHúWLULOHPHPHVLQLQ� .DVÕP�
�����NUL]LQH�QHGHQ�ROGX÷X�DQODWPDNWDGÕU��

“%DQNDFÕOÕN� UHIRUPXQX� \DSDPDGÕ÷ÕPÕ]�� L\L� SODQOD\DPDGÕ÷ÕPÕ]��
EDQND�ELODQçRODUÕQGD�NDPX�ERUç� \öQHWLPLQL�VüUGüUPHN� LçLQ�]DPDQ� LçLQGH�
ELULNWLUGL÷LPL]� ULVNOHUL� SODQOÕ�� VLVWHPOL� ELU� úHNLOGH� HULWHPHGL÷LPL]� LçLQ� NUL]OH�
NDUúÕODúWÕN”��
7üUNL\H� GöYL]� NXUXQD� ED÷OÕ� LVWLNUDU� SDNHWLQH� EDúODGÕ÷Õ� ]DPDQ�� ö]HO�

WLFDUL� EDQNDODUÕQ� ELODQçRVXQGDNL� GHYOHW� ERUçODQPD� VHQHWOHULQLQ� SD\Õ� ROGXNçD�
\üNVHNWL� �*UDILN� ������ %DQNDODUÕQ� ELODQçRVXQGDNL� GHYOHW� ERUçODQPD�
VHQHWOHULQLQ� SD\ÕQÕQ� Eü\üN� ROPDVÕ� QHGHQL\OH�� WDKVLO� HGLOHPHPLú� GHYOHW�
ERUçODQPD� VHQHWOHULQLQ� çHYULOHELOLUOL÷L� KDNNÕQGD� ROXúDFDN� ú�SKHOHU� VLVWHPLQ�
NÕUÕOJDQOÕ÷ÕQÕQ�DUWPDVÕQD�\RO�DçPDNWDGÕU��%X�GD�.DVÕP������NUL]LQL�WHWLNOH\HQ�
IDNWöUOHULQ�DQODúÕOPDVÕQGD�öQHPOL�ELU�QRNWDGÕU��Ö]DWD\�YH�6DN��������V�������

7üUNL\H’GHNL�EDQNDFÕOÕN�NUL]LQH� LOLúNLQ�RODUDN�(LFKHQJUHHQ�������)Q����
SUREOHPLQ� RUWD� Eü\üNOüNWHNL� EDQNDODUÕQ� IDL]� RUDQÕQÕQ� G�úPH\H� GHYDP�
HGHFH÷LQL� WDKPLQ� HGHUHN� \üNVHN� Gü]H\GH� NDOGÕUDç�OHYHUDJHG�� SR]LV\RQX�
DOPDODUÕQGDQ� ND\QDNODQGÕ÷ÕQÕ� EHOLUWPHNWHGLU�� .DVÕP� ����’GHNL� NUL]� NDOGÕUDç�
SR]LV\RQX� DODQ� RUWD� Eü\üNOüNWHNL� EDQNDODUOD� \DQL�'HPLUEDQN� LOH� EDúODPÕúWÕU��
3UREOHP� LVH� 'HPLUEDQN¶ÕQ� çRN� ULVNOL� Gü]H\GH� GHYOHW� ERUçODQPD� VHQHWOHUL�
SRUWIö\ü� WDúÕ\RU� ROPDVÕGÕU�� %X� ULVN� EüWüQ� ö]HO� EDQNDODUÕQ� ELODQçRODUÕQGD�
EXOXQPDNWD\GÕ�� $QFDN�� 'HPLUEDQN¶ÕQ� ELODQçRVXQGD� GHYOHW� Lç� ERUçODQPD�
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VHQHWOHULQLQ� WRSODP�YDUOÕNODU� LçLQGHNL�SD\Õ�GL÷HU�EDQNDODUÕQ� LNL�NDWÕ\GÕ��$\UÕFD��
'HPLUEDQN� PHYGXDW� WRSODPDN� YH� NUHGL� YHUPHNWH� DNWLI� GH÷LOGL� YH� 'ø%6’QL�
D÷ÕUOÕNOÕ� RODUDN�NÕVD� YDGHOL� UHSRODU 0&1 � YH�GL÷HU�EDQNDODUGDQ�JHFHOLN�ERUçODQPD�
\ROX\OD� ILQDQVH� HWPHNWH\GL�� %DQNDODUÕQ� L\L� ELOJLOHQGLULOPLú� \DWÕUÕPFÕ� ROPDVÕ�
'HPLUEDQN¶Õ� çRN� NÕUÕOJDQ� KDOH� JHWLUPLú� YH� SRWDQVL\HO� NUHGL� DNÕúÕQÕQ�
NHVLOPHVLQH�\RO�DçPÕúWÕU��Ö]DWD\�YH�6DN��������V���������

'HPLUEDQN¶Õ� GL÷HU� EDQNDODUGDQ� IDUNOÕ� NÕODQ� ELU� ö]HOOLN� GH� GöYL]�
\üNüPOüOüNOHULQLQ� 7/� \üNüPOüOüNOHULQH� RUDQÕQÕQ�� ELUçRN� DNWLYLWHVLQL� /LUD�
UHSRODUOD� ILQDQVH� HWPHVL� QHGHQL\OH� G�ú�N� ROPDVÕ\GÕ�� $QFDN�� EX� RUDQ� �����
\ÕOÕQÕQ�EDúÕQGD�DQLGHQ�DUWPÕú�YH�GöUGüQFü�çH\UH÷LQGH�DQLGHQ�G�úP�úWüU��%X�
GH÷LúLNOL÷LQ� QHGHQL� LVH� \HUOL� EDQNDODU� WDUDIÕQGDQ� NXOODQÕOPD\D� EDúOD\DQ�
\DSÕVDO� PDOL� üUüQOHUGL� �VWUXFWXUHG� ILQDQFLQJ� SURGXFW��� )LQDQVDO� ]RUOXNODUÕQ�
DUWPDVÕ\OD�'HPLUEDQN¶ÕQ�\HUOL�SDUD\D�ED÷OÕ�'ø%6’QL� WHPLQDW�RODUDN�NXOODQDUDN�
GöYL]� ERUçODQPD\D� EDúYXUPXúWXU�� <DSÕVDO� ERUç� YHUPH� ROD\ÕQGD�� 'ø%6�
\DEDQFÕ�SDUD�ERUçODQPD\D�NDUúÕOÕN�WHPLQDW�RODUDN�NXOODQÕOPDNWD�YH�ELODQçRGD�
X]XQ� YDGHOL� 'ø%6� RODUDN� UDSRUODQPDNWDGÕU�� %ö\OHOLNOH�� 'HPLUEDQN¶ÕQ�
ELODQçRGDNL� X]XQ� YDGHOL� 'ø%6’QGHNL� DUWÕú� GD� DoÕNOÕN� ND]DQPDNWDGÕU�� <DSÕVDO�
ERUçODQPDGD� �VWUXFWXUHG� ORDQV��� WHPLQDW� SRUWIö\üQGH� RWRPDWLN� VDWÕúODUD�
EDúODQÕODFDN�� GDKD� öQFHGHQ� EHOLUOHQPLú�� ND\EÕQ� GXUGXUXOPDVÕQD� \öQHOLN�
'ø%6’QLQ�IDL]�RUDQÕ�VHYL\HVL�EHOLUWLOPHNWHGLU��<DSÕVDO�ERUçODQPDQÕQ�EX�ö]HOOL÷L���
'HPLUEDQN¶ÕQ� \DúDGÕ÷Õ� ILQDQVDO� ]RUOXNODUÕQ� DUGÕQGDQ� .DVÕP� ����’GH�� \R÷XQ�
GöYL]� WDOHEL� LOH� ELUOHúHQ� ERUç� SL\DVDVÕQGDNL� \R÷XQ� VDWÕú� GDOJDVÕQÕ�
DoÕNODPDNWDGÕU��Ö]DWD\�YH�6DN��������V������

'HPLUEDQN¶ÕQ� JHFHOLN� SL\DVDGDQ� ERUç� EXODPDPDVÕ� YH� X\JXODQPDNWD�
RODQ� SURJUDP� JHUH÷L� 1ø9� VÕQÕUÕQÕ� WXWWXUPDNOD� \üNüPOü� ROPDVÕ� QHGHQL\OH�
0HUNH]� %DQNDVÕ¶QÕQ� GD� 'HPLUEDQN’D� ERUç� YHUPHPHVL�� 'HPLUEDQN¶ÕQ� SL\DVD�
\DSÕFÕVÕ� RODUDN� EXOXQGX÷X� 'ø%6� SL\DVDVÕQGD� VDWÕúD� EDúODPDVÕQD� QHGHQ�
ROPXúWXU�� %X� GD� LNLQFLO� SL\DVDGD� 'ø%6’QLQ� IL\DWÕQÕQ� G�úPHVLQH� YH� IDL]LQLQ�
DUWPDVÕQD� \RO� DçPÕúWÕU�� )DL]� RUDQODUÕQÕQ� \üNVHOPHVL�� \DSÕVDO� ERUçODQPDQÕQ�
JHUçHNOHúWLULOGL÷L�\DEDQFÕODUÕQ�GD�'ø%6’QL�VDWDUDN��GöYL]�WDOHELQGH�EXOXQPDODUÕ�
VRQXFXQX� GR÷XUPXúWXU�� %XQXQ� \DQÕVÕUD� GL÷HU� EDQNDODU� EDQNDODUDUDVÕ�
SL\DVDGD�DOÕP�VDWÕP� LçLQ�'HPLUEDQN’D� WDKVLV�HWWLNOHUL� OLPLWOHUL� LSWDO�HWPLúOHUGLU��
������������������������������ ������������������2 3�4�5�6"7&8 9�: ; <>= 7�6&8 9�?A@CB D�E
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/LPLWOHULQ�NDSDWÕOGÕ÷ÕQD�GDLU�Vö\OHQWLOHULQ�GH�\D\ÕOPDVÕ\OD��EDQNDODUÕQ�ERQR�YH�
WDKYLO� VDWÕúÕ� YH� GöYL]� WDOHEL� DUWPÕúWÕU�� <DUDWÕODQ� SDQLN� VRQXFXQGD� GL÷HU�
EDQNDODU�ELUELUOHULQH�DçWÕNODUÕ� OLPLWOHUL�GH� LSWDO�HWPH\H�EDúODPÕú��\DEDQFÕ�SDUD�
oÕNÕúÕ� DUWPÕú� YH� UHSR� IDL]OHUL� �� ���� VHYL\HVLQH� NDGDU� \üNVHOPLúWLU� �8\DU��
������V�������

�7&0%� SDUD� SL\DVDODUÕQGD� \DúDQDQ� SDUDVDO� GDUDOPD\Õ� öQOHPHN�
DPDFÕ\OD�$3ø�DUDFÕOÕ÷Õ\OD�SL\DVDGDNL�OLNLGLWH�PLNWDUÕQÕ�DUWÕUPD�\ROXQD�JLWPLú�YH�
SURJUDPÕQÕQ� 1ø9� LçLQ� EHOLUOHGL÷L� VÕQÕU� GÕúÕQD� oÕNÕOPÕúWÕU�� 7&0%� YH� +D]LQH�
HOLQGH� ND÷ÕW� ROXS� VDWDPD\DQODU� LçLQ� JHUL� DOÕP� LKDOHOHUL� Gü]HQOH\HUHN� “NDUúÕ�
WDUDI”�VD÷ODPD\Õ�SODQODPÕúWÕU��$QFDN�� OLNLGLWH�VÕNÕúÕNOÕ÷Õ��\DEDQFÕ�\DWÕUÕPFÕODUÕQ�
YH� DoÕN� SR]LV\RQX� RODQ� EDQNDODUÕQ� GöYL]� DOÕPODUÕQÕQ� VüUPHVL� QHGHQL\OH�
JLGHULOHPHPLú�� UHSR� IDL]OHULQLQ� KÕ]OÕ� DUWÕúÕ� GXUGXUXOPXú� IDNDW� G�ú�UüOHPHPLú�
YH� XOXVODUDUDVÕ� UH]HUYOHUGHNL� D]DOÕú� DUWPÕúWÕU�� /LNLGLWH� VÕNÕúÕNOÕ÷Õ� QHGHQL\OH�
SL\DVD\D� YHUGL÷L� SDUDQÕQ� WHNUDU� NHQGLVLQH� GöYL]� WDOHEL� RODUDN� GöQPHVL��
7&0%’\L� SL\DVD\Õ� IRQODPD\Õ� EÕUDNDUDN� SDUD� SURJUDPÕQD� WHNUDU� GöQHFH÷L�
DoÕNODPDVÕQÕ�\DSPDN�GXUXPXQGD�EÕUDNPÕúWÕU��8\DU��������V�����������7&0%��
������V��������

0HUNH]� %DQNDVÕ¶QÕQ� EX� DoÕNODPDVÕ� D\QÕ� JüQüQ� JHFHOLN� IDL]�
RUDQODUÕQGD� VÕoUDPD\D� QHGHQ� ROPXú� YH� ELODQçRODUÕQGD� \üNVHN� IDL]� ULVNL�
EDUÕQGÕUDQ� NDPX� EDQNDODUÕQÕQ� GXUXPXQX� ]RUODúWÕUPÕúWÕU�� 7&0%� SL\DVDODUD�
IRQODPD� \DSPD\DFD÷ÕQÕ� GX\XUPDVÕQD� UD÷PHQ� ]RU� GXUXPGD� RODQ� EDQNDODUD�
ERUç�YHUPLúWLU��,0)�LOH�\DSÕODQ�JöU�úPHOHU�VRQXFXQGD�NUL]LQ�DWODWÕOPDVÕ�LçLQ�HN�
UH]HUY�LPNDQÕQÕQ�VD÷ODQDFD÷Õ�DoÕNODQPÕúWÕU��%XQXQ�\DQÕVÕUD�KüNüPHW��\DSÕVDO�
UHIRUPODUÕQ� KÕ]ODQGÕUÕODFD÷ÕQÕ�� PDOL� EüQ\HVLQGH� VRUXQ� RODQ� EDQNDODUD�
RSHUDV\RQ� \DSÕODFD÷ÕQÕ�� EüWçH� GÕúÕ� IRQODUÕQ� 0DUW� D\ÕQD� NDGDU� WDVIL\H�
HGLOHFH÷LQL� YH� HQHUML\L� GH� NDSVD\DQ� KÕ]OÕ� ELU� ö]HOOHúWLUPH� VüUHFLQLQ�
EDúODWÕODFD÷ÕQÕ�WDDKKüW�HWPLúWLU�����

�
�
�
�
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�������.DVÕP������.UL]L�YH�1HGHQOHUL�� �
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LVWHUVH�GH�öGHPHOHU�GHQJHVL�ID]OD�YH\D�DoÕNODUÕQGDQ�HWNLOHQVLQ��VRQXç�RODUDN�
SDUD� DU]Õ� LçVHOGLU� YH� GROD\ÕVÕ\OD�PHUNH]� EDQNDVÕ� WDUDIÕQGDQ� NRQWURO� HGLOPHVL�
PüPNüQ� ROPDPDNWDGÕU�� %üWüQ� NUHGL�SDUD� HNRQRPLOHULQGH� PHUNH]� EDQNDODUÕ�
IDL]� RUDQODUÕ� YH\D� GöYL]� NXUODUÕQÕ� NRQWURO� HGHUHN� SDUD� YH� NUHGL� WDOHELQGHNL�
GH÷LúLNOLNOHUH�X\XP�VD÷ODPDNWDGÕU��*üQDO��������V������������������

.DVÕP�����’GH�\DúDQDQ�NUL]�ELU� OLNLGLWH�NUL]L�ROPDNOD�ELUOLNWH�������YH�
�����\ÕOODUÕQGD�EDQNDFÕOÕN�VHNWöUüQGH�\DúDQDQODU�GLNNDWH�DOÕQGÕ÷ÕQGD��EX�NUL]�
EDQNDFÕOÕN� NUL]L� RODUDN� GD� DGODQGÕUÕODELOPHNWHGLU�� *üQDO� ������� V������
7üUNL\H’GH� LVWHU� EDQNDFÕOÕN� LVWHUVH� OLNLGLWH� NUL]L� ROVXQ� EX� NUL]OHULQ� QHGHQLQ�
7üUNL\H’QLQ� HNRQRPLN� \DSÕVÕ� YH� \öQHWLP� \HWHUVL]OL÷L� ROGX÷XQX� EHOLUWPHNWHGLU��
$\UÕFD�� *üQDO� ������� V����� \DúDQDQ� NUL]OHUGHQ� GHUV� DOÕQPDGÕ÷Õ� YH� NUL]H�
QHGHQ� RODQ� \DSÕVDO� VRUXQODUD� çö]üP� JHWLULOPHGL÷L� VüUHFH�� X\JXODQDQ�
SROLWLNDODUD� YH� NRQMRQNWüUH� ED÷OÕ� RODUDN� WHNUDUODQDFD÷ÕQD� GD� GH÷LQPHNWHGLU�
�*üQDO��������V��������������

�������ùXEDW������.UL]L�YH�1HGHQOHUL�
7üUNL\H������.DVÕP�D\ÕQGD�GöYL]H�\öQHOHQ�\R÷XQ�VSHNüODWLI�VDOGÕUÕ\Õ��

çRN� \üNVHN� IDL]�� öQHPOL� GöYL]� UH]HUYL� ND\ÕSODUÕ� YH� ,0)’LQ� SL\DVDODUD��
X\JXODQPDNWD� RODQ� SURJUDPÕQ� GHVWHNOHULQLQ� VüUG�÷�� PHVDMÕQÕ� YHUHQ� �����
PLO\DU� GRODU� Eü\üNO�÷�QGHNL� HN� NUHGLVL� LOH� GXUGXUDELOPLúWLU�� .ÕVDFDVÕ��
WHPHOLQGH� GöYL]� NXUX� çDSDVÕQÕQ� \HU� DOGÕ÷Õ� SURJUDP� \üNVHN� ELU� PDOL\HWOH�
VDYXQXOPXúWXU�����

.DVÕP� ����� NUL]L� VüUHFLQGH� ��� PDGGHOLN� HN� 1L\HW� 0HNWXEX�
\D\ÕQODQDUDN� PHYFXW� PDOL\H�EüWçH�� SDUD�NXU� YH� JHOLUOHU� SROLWLNDODUÕQÕQ�
NDUDUOÕOÕNOD� VüUGüUüOHFH÷L� öQHPOH� EHOLUWLOPLú�� EDQNDODUGDNL� PHYGXDW� JDUDQWL�
VLVWHPLQLQ� LVH� VüUGüUüOHFH÷L� YH� \DEDQFÕ� EDQNDODUÕQ� 7üUNL\H’GHNL� WLFDUL�
EDQNDODUD� DçWÕNODUÕ� NHGLOHULQ� GH� KüNüPHWLQ� JüYHQFHVL� DOWÕQD� DOÕQGÕ÷Õ�
DoÕNODQPÕúWÕU�� $\UÕFD�� Vö]� NRQXVX� 1L\HW� 0HNWXEX’QGD� “\DSÕVDO� UHIRUPODU”�
çHUçHYHVLQGH�ö]HOOHúWLUPH\H�LOLúNLQ�RODUDN�çRN�GHWD\OÕ�ELU�WDNYLP�EHOLUOHQPLúWLU�
�6öQPH]��������V�����%RUDWDY�YH�$N\ü]��������V������

.DVÕP� ����� NUL]L� VRQUDVÕQGDQ� ùXEDW� ����� NUL]LQH� NDGDU� JHçHQ�
GöQHPGH� HQIODV\RQX� G�ú�UPH� DPDFÕ� GR÷UXOWXVXQGD�� NDPX� NHVLPL� YH�
NRQVROLGH� EüWçH� WHPHO� ID]ODVÕQÕQ� HOGH� HGLOPHVL� DPDFÕ\OD� GDUDOWÕFÕ�
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PDOL\H�EüWçH�SROLWLNDODUÕ��VÕNÕ�GöYL]�WDDKKüGüQH�GD\DOÕ�SDUD�SROLWLNDVÕ�YH�EXQD�
X\JXQ� JHOLUOHU� SROLWLNDVÕ� VüUGüUüOP�úWüU�� $\UÕFD� \HQL� Gü]HQOHPHOHU� \DSÕODUDN�
ö]HOOHúWLUPHOHU�KÕ]ODQGÕUÕOPD\D�çDOÕúÕOPÕúWÕU�������\ÕOÕ�LçLQ�*60+�DUWÕúÕ��������
*60+� GHIODWöUü� �� ���� \ÕO� VRQX� LWLEDUL\OH� 7()(� �� ���� 7Ü)(� �� ���� \ÕOOÕN�
RUWDODPD� GRODU� NXUX� ���� ELQ� 7/�� FDUL� LúOHPOHULQ� *60+’\H� RUDQÕ� LVH� �� ����
RODUDN� EHOLUOHQPLúWLU�� 0DOL\H�EüWçH� SROLWLNDODUÕQ� GDUDOWÕFÕ� \öQüQüQ� DoÕNçD�
Jö]OHQGL÷L� \DNODúÕN� ����� NDWULO\RQ� 7/� RODUDN� EHOLUOHQHQ� YH� *60+’\D� RUDQÕ�����
�� ����� RODQ� NRQVROLGH� EüWçHGH� IDL]� GÕúÕ� JLGHUOHULQ� *60+’\D� RUDQÕ� �� �����
RODUDN� öQJöUüOP�úWüU�� )DL]� GÕúÕ� ID]ODQÕQ� \üNVHN� WXWXOPDVÕ� QHGHQL\OH� UHHO�
KDUFDPDODUÕQ�G�ú�N�Gü]H\GH�EHOLUOHQGL÷L������\ÕOÕ�EüWçHVLQGH� IDL]�öGHPHOHUL�
ELU� EDúND� çDSD� ROPXúWXU�� %üWçHQLQ� ILQDQVPDQÕ� LVH�� ����� NDWULO\RQ� 7/�
WXWDUÕQGDNL� NÕVPÕ�YHUJL�YH�ö]HOOHúWLUPHGHQ�HOGH�HGLOHFHN�JHOLUOH������NDWULO\RQ�
7/’OÕN� NÕVPÕ� Lç� ERUçODQPD\OD�� ���� NDWULO\RQOXN� NÕVPÕQÕQ� GD� GÕú� ERUçODQPD\OD�
VD÷ODQDFD÷Õ�EHOLUWLOPLúWLU��6öQPH]��������V������

6öQPH]� ������� V�����.DVÕP������ NUL]LQLQ� QHGHQ�ROGX÷X�GHQJHVL]OLN�
EüWüQ� KHVDSODUÕQ� Jö]GHQ� JHçLULOPHVLQL� JHUHNWLULUNHQ�� KüNüPHWLQ� GHQJHVL]OLN�
YH� EHOLUVL]OLNOHULQ� YDU� ROGX÷X� ELU� RUWDPGD�� ,0)� YH� 'üQ\D� %DQNDVÕ¶QGDQ�
WDNYLPH� ED÷OÕ� RODUDN� HOGH� HGHFH÷L� GÕú� ILQDQVPDQD� GD\DQDUDN�� �����
GH]HQIODV\RQ� SURJUDPÕQÕ� X\JXODPD\D� GHYDP� HWWL÷LQH� GH÷LQPHNWH� YH� �����
\ÕOÕQD�DLW�PDNUR�JöVWHUJHOHULQ�YH�EüWçH�KHGHIOHULQLQ�JHUçHNçL�ROPD\DQ�ELçLPGH�
EHOLUOHQGL÷LQL� LIDGH� HWPHNWHGLU�� %ö\OHOLNOH�� .DVÕP� ����’GH� RUWD\D� oÕNDQ�öQFü�
NUL]LQ�DPRUWL�HGLOPHVL�YH�GHQJHOHULQ�\HQLGHQ�NXUXOPDVÕ�VüUHFLQGH�Jö]�öQüQGH�
EXOXQGXUXOPD\DQ� XQVXUODUÕ� 6öQPH]� ������� V����� DúD÷ÕGDNL� úHNLOGH�
VÕUDODPDNWDGÕU��

“.DVÕP�D\ÕQGD� WDYDQ�\DSDQ� IDL]OHULQ�\HQLGHQ�����’ODU�Gü]H\LQH�
çHNLOPHVLQLQ� YH�YH\D� EX� Gü]H\LQ� X]XQ� VüUH� NRUXQDELOPHVLQLQ� çRN� Jüç�
KDWWD�� RODQDNVÕ]� ROGX÷X�� ILQDQVDO� NUL]H� ED÷OÕ� RODUDN� ELODQçRODUÕ� ER]XODQ�
EDQNDODUÕQ� GÕúDUÕGDQ� ERUçODQPDODUÕQÕQ� JLGHUHN� JüçOHúWL÷L�� HQIODV\RQGD�
EHOLUOL� ELU� G�úPHQLQ� \DúDQPÕú� ROPDVÕQD� NDUúÕQ� VDSWDQDQ� KHGHIOHULQ�
DúÕOPÕú� EXOXQGX÷X�� EDQNDODUÕQ� NDPX� ND÷ÕWODUÕQD� \öQHOPHOHUL� LçLQ� GHYOHW�
ERUçODQPDVÕQD� X\JXODQDQ� IDL]� KDGOHULQLQ� \XNDUÕ� çHNLOPHVLQLQ� NDoÕQÕOPD]�
ROGX÷X� YH� Eö\OHOLNOH� HQIODV\RQLVW� EDVNÕQÕQ� DUWDFD÷Õ�� GÕú� ILQDQVPDQÕQ�
JLGHUHN� ]RUODúWÕ÷Õ�� NUL]H� UD÷PHQ� GöYL]� NXUX� ü]HULQGHNL� EDVNÕQÕQ� 7/’GHNL�
DúÕUÕ�GH÷HUOHQPH\L�VüUGüUG�÷���SL\DVDQÕQ� IRQODQPDVÕQGD�7&0%’QLQ�SDVLI�
NRQXPXQXQ� VüUGüUüOPHVLQLQ� YH� ERUçODQPD� \ROX\OD� XOXVODUDUDVÕ�
UH]HUYOHULQ� DUWÕUÕOPDVÕQÕQ�� NÕVD� YDGHOL� VHUPD\H� KDUHNHWOHULQLQ� KLçELU�
ELçLPGH� GHQHWOHQPHGL÷L� ELU� RUWDPGD� \üNVHN� UL]LNR� DU]� HWWL÷L�� 706)’\H�
WUDQVIHU� HGLOHQ� ö]HO� EDQNDODUÕQ� ]DUDUODUÕQÕQ� JLGHUHN� DUWWÕ÷Õ� YH� ILQDQVPDQ�
LKWL\DçODUÕQÕQ�Eü\üN�ER\XWODUD�XODúWÕ÷Õ´����
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<DEDQFÕ� VHUPD\H� çRN� NÕVD� ELU� YDGH� DUDUNHQ�� \XUWLçLQGH� ERUç�
YHUHQOHULQ�GH�EXQD�SDUDOHO�RODUDN�GDKD�NÕVD�YDGHOHU�YH�JLGHUHN�\üNVHOHQ�ULVN�
SULPOHUL� WDOHS� HWPH\H� EDúODPDODUÕ� YH� ùXEDW� RUWDVÕQD� JHOLQGL÷LQGH� IDL]OHULQ�
\HQLGHQ� �� ��’OHUH� oÕNPDVÕ�� Lç� ERUç� çHYULPLQLQ� VüUGüUüOHELOLUOL÷LQH� LOLúNLQ�
ú�SKHOHULQ� KHP� VHEHEL� KHP� GH� \DQVÕPDVÕ� RODUDN� \DúDQPD\D� EDúODPÕúWÕU��
)DL]OHULQ� GDKD� GD� \üNVHOPHVL� YH� ELU� NUL]LQ� ROXúPDVÕ� GXUXPXQGD�� ����� \ÕOÕ�
VüUHVLQFH� IDL]� RUDQÕ��� ����� ��� DUDOÕ÷ÕQGD� YH� YDGHVL� ������ D\� RODQ� � NDPX�
ND÷ÕWODUÕ�LOH�SRUWIö\OHULQL�GROGXUDQ�EDQNDODUÕQ�çRN�FLGGL�VRUXQODUOD�NDUúÕ�NDUúÕ\D�
NDODFDNODUÕ� JöUüQPHNWH\GL�� øo� ERUç� VWRNXQXQ� DUWPD\D� GHYDP� HWPHVL��
HQIODV\RQ� RUDQÕQÕQ� G�úPHPHVL�� 7/’QLQ� GH÷HUOHQPH\H� GHYDP� HWPHVL�
SURJUDPÕQ� VüUGüUüOHELOLUOL÷L� KDNNÕQGDNL� NXúNXODUÕQ� L\LFH� DUWPDVÕQD� \RO�
DçPÕúWÕU�� %ö\OH� ELU� RUWDPGD� NUL]LQ� JHUçHNOHúPHVL� GH� ELU� NÕYÕOFÕPD� ED÷OÕ�
ROPDNWDGÕU�� 1LWHNLP�� EX� NÕYÕOFÕP� GD� &XPKXUEDúNDQÕ� LOH� %DúEDNDQ� DUDVÕQGD�
\DúDQDQ�WDUWÕúPD�LOH�\DUDWÕOPÕúWÕU��%RUDWDY�YH�$N\ü]��������V�����������

*üçOü� YH� NDUDUOÕ� X\JXOD\ÕFÕODUÕQ� YDUOÕ÷Õ� DoÕVÕQGDQ� ]D\ÕI� JöUüQHQ�
LVWLNUDU�SURJUDPÕ��EX�DoÕGDQ�GH÷HUOHQGLULOGL÷LQGH�EX�WüU�SURJUDPODUÕQ�EDúDUÕVÕ�
DoÕVÕQGDQ� öQHPOL� NRúXOODUGDQ� ELULQGHQ� \RNVXQ� ROGX÷X� JöUüOPHNWH\GL��
3URJUDPÕQ�� KD]ÕUODQPDVÕ�� WDQÕWÕOPDVÕ�� NDPXR\X� ROXúWXUXOPDVÕ� YH�
\üUüWüOPHVLQLQ�EüURNUDWODUFD�JHUçHNOHúWLULOPHVL�QHGHQL\OH�KüNüPHWLQ�SURJUDPÕ�
QH� öOçüGH� VDKLSOHQGL÷L� WDP� RODUDN� DQODúÕODPDPÕúWÕU�� $\UÕFD�� NRDOLV\RQ�
KüNüPHWL� LçLQGH� \DúDQDQ� JHULOLPOHU� YH� DQD� PXKDOHIHW� SDUWLVLQLQ� NDSDWPD�
GDYDVÕ��KüNüPHWLQ�X]XQ�VüUHOL�ROPD\DFD÷Õ�NRQXVXQGD� L]OHQLPOHU�ROXúPDVÕQD�
\RO� DçPÕú�� EX� GD� SURJUDPÕQ� VüUGüUüOHELOLUOL÷L� KDNNÕQGD� ú�SKH� X\DQGÕUPÕúWÕU��
��� ùXEDW� ����� WDULKOL� 0*.� WRSODQWÕVÕQGD� &XPKXUEDúNDQÕ� LOH� %DúEDNDQ�
DUDVÕQGD� \DúDQDQ� JHULOLP� GH� EX� L]OHQLPOHUL� GHVWHNOH\HUHN� SURJUDPÕQ�
NUHGLELOLWHVLQLQ� ELWPHVL� VRQXFXQX� GR÷XUPXú� YH� GöYL]H� RODQ� WDOHEL� KÕ]OD�
DUWÕUPÕúWÕU�� *HFHOLN� IDL]� RUDQODUÕQÕQ� �� ������ JLEL� çRN� \üNVHN� UDNDPODUD�
XODúPDVÕ� ELOH�� 7/’GHQ� NDoÕú� YH� GöYL]H� VDOGÕUÕ\Õ� GXUGXUDPDPÕú� YH� FLGGL�
ER\XWODUGD�ELU�OLNLGLWH�NUL]L�ROXúPXúWXU��'HPLU��������V���������

��� ùXEDW’WD� EDQNDODUDUDVÕ� SDUD� SL\DVDVÕQGD� JHFHOLN� IDL]� RUWDODPDVÕ��
����������HQ�\üNVHN�GH÷HU� LVH��������RODUDN�JHUçHNOHúPLúWLU��7&0%�GöYL]�
UH]HUYOHUL� LVH� ���ùXEDWWD� ������PLO\DU�GRODU� LNHQ�������PLO\DU�GRODU� ND\ÕS� LOH�
���ùXEDW’WD�������PLO\DU�GRODUD�G�úP�úWüU��ùXEDW�����’GH�\DúDQDQODU�.DVÕP�
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����’GH� \DúDQDQODUGDQ� IDUNOÕ\GÕ�� .DVÕP� ����� NUL]LQGH� GHYOHW� Lç� ERUçODQPD�
VHQHWOHULQLQ� IL\DWODUÕQÕQ� G�úPHVL\OH� IDL]� RUDQODUÕ� \üNVHOPLú� YH� \DEDQFÕ�
\DWÕUÕPFÕODU� WDUDIÕQGDQ� \DSÕVDO� ERUçODQPDQÕQ� ö]HOOL÷LQGHQ� ND\QDNODQDQ�
RWRPDWLN� 'ø%6� VDWÕúODUÕ� YH� GöYL]� WDOHEL� ROPXú�� ùXEDW� ����’GH� LVH� DoÕN�
SR]LV\RQODUÕQÕ�NDSDWPDN� LVWH\HQ�\HUOL�EDQNDODUÕQ�\DUDWWÕ÷Õ�ELU�GöYL]� WDOHEL�Vö]�
NRQXVX�ROPXúWXU��5H]HUY�D]DOÕúODUÕ�YH� IDL]�RUDQÕQÕQ�XODúWÕ÷Õ�\üNVHN�VHYL\HOHU�
0HUNH]� %DQNDVÕ¶QÕQ� NXU� çDSDVÕQÕ� WHUN� HGHUHN�� � NXUX� VHUEHVW� GDOJDODQPD\D�
EÕUDNÕOPDVÕQD� QHGHQ� ROPXúWXU�� ��� ùXEDWWD� �� GRODUÕQ� SL\DVD� VDWÕú� NXUX�
���������7/� LNHQ� RQ� JüQ� LçLQGH� �� ��’D� XODúDQ� GH÷HU� ND\EÕ\OD� ��� ùXEDWWD�
���������7/’\H�\üNVHOPLúWLU��8\JXU������F��V������

.DVÕP� ����� NUL]LQL� öQFü� NUL]� RODUDN� GH÷HUOHQGLUHQ� 6öQPH]� �������
V������JHçLúWLULOHQ�EX�NUL]LQ�ùXEDW������ WDULKLQGH�VL\DVL�NUL]�YH�YH\D�JHUJLQOLN�
LOH� GDKD� úLGGHWOL� RODUDN� DQD� NUL]� ELçLPLQGH� WHNUDU� RUWD\D� oÕNWÕ÷ÕQÕ�
EHOLUWPHNWHGLU�� %XQXQ� \DQÕVÕUD� VL\DVL� JHUJLQOL÷LQ� VDGHFH� ROJXQODúPDPÕú� ELU�
NUL]�DWHúOH\LFLVL�ROGX÷XQX�YH�çöN�ú�WDULKLQL�öQH�DOGÕ÷ÕQÕ�DoÕNODPDNWDGÕU���

�����\ÕOÕQGD�X\JXODPD\D�JHçLOHQ�GH]HQIODV\RQ�SURJUDPÕQGD�NDPX�Lç�
ERUFXQ� GÕú� ERUçOD� GH÷LúWLULOPHVLQLQ� WDVDUODQGÕ÷ÕQD�� DWÕO� UH]HUY� ELULNLPL�
VD÷ODPDN� LçLQ� SDUDVDO� YH� DOWHUQDWLI� PDOL\HWL� \üNVHN� GÕú� ERUçODQPD\D�
EDúYXUXOGX÷XQD� YH� GÕú� ERUçODQPDQÕQ� \XUWGÕúÕQD� VHUPD\H� oÕNÕúÕQÕ� ILQDQVH�
HWPHNWH�NXOODQÕOGÕ÷ÕQD�GH÷LQHQ�6öQPH]��������V������ùXEDW�����’GH�\DúDQDQ�
NUL]LQ� ,0)� GHQHWLPLQL� YH� EX� NXUXPGDQ� DOÕQDQ� GÕú� ERUFX� KÕ]OD� DUWÕUGÕ÷Õ�
EHOLUWPHNWHGLU����

����� NUL]LQLQ� oÕNPDVÕQD� EDQNDFÕOÕN� VHNWöUüQüQ� NÕUÕOJDQOÕ÷Õ� YH� EX�
NÕUÕOJDQOÕ÷Õ� RUWD\D� oÕNDUDQ� WHWLNOH\LFL� IDNWöUOHU� \RO� DçPÕúWÕU�� Ö]DWD\� YH� 6DN�
������� V����� EDQNDFÕOÕN� VHNWöUüQüQ� NÕUÕOJDQOÕ÷ÕQÕQ� YH� WHWLNOH\LFL� IDNWöUOHULQ�
ROPDPDVÕ� GXUXPXQGD� � \üNVHN� FDUL� LúOHPOHU� DoÕ÷ÕQÕQ� YH� � /LUDQÕQ� UHHO� RODUDN�
DúÕUÕ� GH÷HUOHQPHVLQLQ� ���������� \ÕOÕ� NUL]OHULQLQ� ROXúPDVÕ� LçLQ� \HWHUOL� QHGHQ�
ROXúWXUPD\DFD÷ÕQÕ� EHOLUWPHNWHGLU�� .UL]� öQFHVL� GöQHPGH� EDQNDFÕOÕN�
VHNWöUüQGH� SDUD� YH� YDGH� X\XúPD]OÕNODUÕQGDNL� �FXUUHQF\� DQG� PDWXULW\� PLV�
PDWFKHV�� YH� WDNLSWHNL� DODFDNODUGDNL� DUWÕú� �QRQ�SHUIRUPLQJ� ORDQV�� ULVN�
ELULNLPLQH� \RO� DçDUDN� VHUPD\H� oÕNÕúÕ� GXUXPXQGD� VLVWHPL� VRQ� GHUHFH�
VDYXQPDVÕ]� KDOH� JHWLUPLúWLU�� %XQXQ� \DQÕVÕUD� EDQNDFÕOÕN� VLVWHPL� LçLQGH� ULVN�
ELULNLPL�IDUNOÕOÕN�JöVWHUPHNWHGLU��.ÕVDFD�DoÕNODQDFDN�ROXQXUVD��NDPX�EDQNDODUÕ�
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DúÕUÕ� GHUHFHGH� IDL]� ULVNLQH X�I � DoÕNNHQ��ö]HO�EDQNDODU�GöYL]� NXUX� ULVNL� LOH� NDUúÕ�
NDUúÕ\DGÕU� YH� ED]Õ�ö]HO� EDQNDODU� NÕVD� YDGHOL� ERUçODQPD� LOH� WDúÕGÕNODUÕ� Eü\üN�
PLNWDUGD�GHYOHW�ERUçODQPD�VHQHWOHULQH�VDKLSWLU��5LVN�ELULNLPLQLQ�IDUNOÕOÕNODUÕ�LVH�
NUL]�öQFHVLQGH�SL\DVDGD�\DúDQDQ� WÕNDQÕNODUÕQ� DúÕOPDVÕQÕ� VD÷ODPDN�DPDFÕ\OD�
7&0%’QLQ� \DSDFD÷Õ� PüGDKDOHOHUL� ]RUODúWÕUPDNWDGÕU� �Ö]DWD\� YH� 6DN�� ������
V������

%DQNDFÕOÕN� VHNWöUüQüQ� ULVN� ELULNLPOHUL� IDUNOÕ� ROPDNOD� ELUOLNWH�� ULVN�
ELULNLPLQH� QHGHQ� RODUDN� VHNWöUüQ� NÕUÕOJDQ� ROPDVÕQD� \RO� DçDQ� XQVXU� RUWDNWÕU���
%X� RUWDN� XQVXU� LVH� NDPX� VHNWöUüQüQ� ERUçODQPD� LKWL\DFÕ� YH� EXQXQ� ILQDQVH�
HGLOPH� \öQWHPLGLU�� %XQXQOD� EHUDEHU�� EX� ILQDQV� PHNDQL]PDVÕQÕQ� GHYDP�
HGLOHELOLUOL÷L� GHYOHW� WDKYLOOHULQH� RODQ� WDOHELQ� GHYDP� HWPHVLQH� ED÷OÕGÕU��
%RUçODQPD�LKWL\DFÕQÕQ�GHYDP�HWWL÷L�ELU�RUWDPGD��WDOHELQ�GXUPDVÕ������NUL]LQGH�
ROGX÷X� JLEL� RWRULWHOHUL� SDUD� EDVDUDN� ILQDQVPDQ� \DSPD\D� LWPHNWH� YH� EX� GD�
KHP�GöYL]�NXUXQXQ�KHP�GH�HQIODV\RQ�RUDQÕQÕQ�DUWPDVÕQD�QHGHQ�ROPDNWDGÕU��
(÷HU� NDPX� VHNWöUü� DoÕNODUÕ� GHYDP� HGL\RUVD� \DQL� EüWçH� GHQNOL÷L�
VD÷ODQDPÕ\RUVD�� Eö\OH� ELU� GXUXPGD� HNRQRPLQLQ� NUL]H� JLUPHPHVL� LçLQ�
\DSÕODFDN� HQ� L\L� úH\� GHYOHW� WDKYLOOHULQH� RODQ� WDOHELQ� D]DOPDVÕQÕ� öQOHPHNWLU��
)DNDW�EX�ELU�çö]üP�GH÷LO��çö]üPüQ�HUWHOHQPHVLGLU��$\UÕFD�EX�HUWHOHPH�EDQND�
SRUWIö\OHULQGHNL� GHYOHW� ERUçODQPD� VHQHWOHULQGH� DUWÕúD� YH� GROD\ÕVÕ\OD�
EDQNDFÕOÕN�VLVWHPLQLQ�VDYXQPDVÕ]OÕ÷ÕQGDNL�DUWÕúD�QHGHQ�ROPDNWDGÕU���

'öYL]� NXUXQX� çDSD� \DSDQ� SURJUDPODUD� LOLúNLQ� RODUDN� ����’ODUGD�
ROXúDQ� RUWDN� NDQÕ�� Vö]� NRQXVX� SURJUDPODUÕQ�� SDUD� NXUXOX� EHQ]HUL� ELU�
Gü]HQOHPH� LOH� GHVWHNOHQVH� GH�� JHQHO� RODUDN� EDúDUÕ\D� XODúPDGÕ÷Õ�� D\UÕFD�
VRUXQOX� ELU� EDQNDFÕOÕN� NHVLPL� YH�\üNVHN�DoÕNODUÕ� RODQ� NDPX�NHVLPLQLQ�YDUOÕ÷Õ�
GXUXPXQGD� GD� NÕVD� VüUHGH� NUL]OH� ELWPHVL� RODVÕOÕ÷ÕQÕQ� çRN� \üNVHN� ROGX÷XGXU�
��%RUDWDY�YH�$N\ü]��������V������8\JXU������F��V�����������

%D]Õ�*2Ü’OHUGH�NXU�WHPHOLQH�GD\DOÕ�LVWLNUDU�SURJUDPODUÕ�X\JXODQPD\D�
JHçLOPHGHQ�öQFH�EDQNDFÕOÕN�VLVWHPLQGH�JHQLú�çDSOÕ�ELU�\HQLGHQ�\DSÕODQGÕUPD�
JHUçHNOHúWLULOPLú�YH�EDQNDFÕOÕN�VLVWHPL�VÕNÕ�ELU�Jö]HWLP�PHNDQL]PDVÕ� LOH�HWNLQ�
ELU�ELçLPGH�GHQHWLP�DOWÕQD�DOÕQPÕúWÕU��%X�GD��Vö]�NRQXVX�üONHOHULQ�EDQNDFÕOÕN�
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VLVWHPOHULQGH� PDOL� GHQJHVL]OLNOHU� ROPDVÕQD� UD÷PHQ� EDúDUÕ\D� XODúPDODUÕQGD�
öQHPOL�URO�R\QDPÕúWÕU��%RUDWDY�YH�$N\ü]��������V��������

&HODVXQ� �����E�� V������ %RUDWDY� YH� $N\ü]� ������� V����� ����� \ÕOÕ�
EDúÕQGD� SURJUDP� X\JXODQPD\D� JHçLOPHGHQ� öQFH�� ����� \ÕOÕQGD� NDPX�
EDQNDODUÕQÕQ� VHUPD\HOHQGLULOPHVLQH� LOLúNLQ� \DSÕODQ� RSHUDV\RQODUD� EHQ]HU� ELU�
çDOÕúPD� LOH� NDPX� EDQNDODUÕQÕQ� PDOL� \DSÕODUÕ� JüçOHQGLULOHELOVH\GL�� HQIODV\RQOD�
PüFDGHOH� LçLQ� GDKD� X\JXQ� EDúODQJÕo� NRúXOODUÕ� \DUDWÕOPÕú� RODFD÷ÕQÕ�
EHOLUWPHNWHGLU�� $\UÕFD�� %RUDWDY� YH� $N\ü]� ������� V����� 7üUNL\H’GH� EDQNDFÕOÕN�
VLVWHPLQLQ� GHQHWLPLQLQ� YH� UHIRUPXQXQ XFP � JüQGHPH� JHWLULOPHVLQLQ� SURJUDPÕQ�
VüUGüUüOHELOLUOL÷L� KDNNÕQGD� NXúNXODUÕQ� ROXúPD\D� EDúODGÕ÷Õ� ELU� GöQHPGH�
ROGX÷XQX� YH� EX� ]DPDQODPDGDNL� \DQOÕúOÕ÷ÕQÕQ� 'R÷X� $V\D� NUL]LQGH�
JöUüOG�÷�Qü�DoÕNODPDNWDGÕU���

øNWLVDWoÕODU� DUDVÕQGD� EX� WLS� LVWLNUDU� SURJUDPODUÕQD� LOLúNLQ� RODUDN� JHQHO�
NDEXO� JöUHQ� ELU� VRQXç� GD� SURJUDPGD� EHOLUOHQHQ� SROLWLNDODUÕQ� X\JXODQPDVÕQD�
YH�ELU�çRN�KHGHIH�XODúÕOPDVÕQD�UD÷PHQ�KÕ]OÕ�VHUPH\H�JLULúLQGHQ�ND\QDNODQDQ�
JHOLúPHOHULQ� ROXúWXUGX÷X� NUL]� RUWDPÕGÕU�� %X� JHOLúPHOHUL� 'RUQEXVFK� �������
V������ú|\OH�DQODWPDNWDGÕU��

“'öYL]� NXUXQD� GD\DOÕ� LVWLNUDU� SURJUDPÕ� üç� DúDPDGDQ� JHçHU��
%LULQFL�DúDPD�\DUDUOÕGÕU��GöYL]�NXUXQGDNL� LVWLNUDU��HNRQRPLGH�GH�JHQHO�ELU�
LVWLNUDU� VD÷ODU�� øNLQFL� DúDPDGD� SDUDQÕQ� UHHO� RODUDN� GH÷HU� ND]DQGÕ÷Õ�
EHOOLGLU��JLGHUHN�GDKD�çRN�IDUNÕQD�YDUÕOÕU��IDNDW�EX�NRQXGD�ELU�úH\�\DSPDN�
X\JXQ�JöUüOPH]��ÜçüQFü� YH� VRQ�DúDPDGD�DUWÕN�ELU� úH\�\DSPDN� LçLQ�çRN�
JHçWLU��3DUDQÕQ�UHHO�GH÷HU�ND]DQPDVÕ��YH�GL÷HU�NRúXOODU��\üNVHN�RUDQOÕ�ELU�
GHYDOüDV\RQX� JHUHNOL� NÕODU�� $QFDN� SROLWLND� EXQD� L]LQ� YHUPH\HFHNWLU��
.RúXOODU� LQNDU�HGLOHUHN�ELU�VüUH�GDKD�JHçHU�� ����YH�VRQUD� ����NöWü�KDEHUOHU�
ELULNLU�YH�GöYL]�NUL]L�EDúODU”��8\JXU������F��V����������
'öYL]� NXUXQD� GD\DOÕ� LVWLNUDU� SURJUDPÕQÕQ� NUL]OH� VRQXçODQPDVÕQD�

LOLúNLQ�� (LFKHQJUHHQ� YH� 0DVVRQ� ������� YH� ELUçRN� EDúND� LNWLVDWoÕ� WDUDIÕQGDQ��
JHWLULOHQ�ELU�DoÕNODPDGD���“NXU�çDSDVÕQÕQ�NÕVD�VüUPHVLQLQ�YH�çDSDGDQ�oÕNÕú�LçLQ�
ELU� VWUDWHMLQLQ�JHUHNOL� ROGX÷XGXU”��$\UÕFD��(LFKHQJUHHQ�YH�0DVVRQ� �������NXU�
çDSDVÕQGDQ� oÕNÕú� ]DPDQÕQÕ� EHOLUWPHNWHGLU�� .XU� çDSDVÕQGDQ� oÕNÕú� LçLQ�
SURJUDPÕQ� NUHGLELOLWHVLQLQ� G�úPHVL� EHNOHPHPHOL�� oÕNÕú� HQ� JüçOü� ]DPDQGD�
\DSÕOPDOÕGÕU��%X�ED÷ODPGD�oÕNÕú� LçLQ�HQ�X\JXQ�]DPDQ�GÕú�ND\QDN�JLULúLQLQ�HQ�
çRN�ROGX÷X�]DPDQGÕU”��8\JXU������F��V��������
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ùXEDW� ����� .UL]LQLQ� QHGHQOHUL� NÕVDFD�� EDQNDFÕOÕN� VHNWöUüQüQ�
NÕUÕOJDQOÕ÷Õ�YH�X\JXODQPDNWD�RODQ�LVWLNUDU�SURJUDPÕGÕU��$\UÕFD��EX�NÕUÕOJDQOÕ÷ÕQ�
ROXúPDVÕQD�\RO�DçDQ�� NDPX�DoÕNODUÕ�� EX�DoÕNODUÕQ� ILQDQVPDQ�úHNOL��HQIODV\RQ�
YH� KHUKDQJL� ELU� NÕVÕW� Vö]� NRQXVX� ROPDNVÕ]ÕQ� VHUPD\H� KDUHNHWOHULQLQ�
VHUEHVWOHúWLULOPHVLGLU��

������������YH������.UL]LQLQ�.DUúÕODúWÕUPDVÕ�
7üUNL\H’GH� ����� YH� ����� \ÕOODUÕQGD� \DúDQDQ� NUL]OHU� WHPHOGH� IDUNOÕ�

ROPDPDNOD� EHUDEHU� WHWLNOH\LFL� QHGHQOHUL� DoÕVÕQGDQ� YH� YDURODQ� DNVDNOÕNODUÕQ�
ELULNHUHN� Eü\üPHVLQGHQ� ND\QDNODQDQ� IDUNOÕOÕNODU� LçHUPHNWHGLU�� � +HU� LNL� NUL]LQ�
DUGÕQGD� 7üUNL\H� HNRQRPLVLQGH� ����’OL� \ÕOODUGDQ� LWLEDUHQ� çHúLWOHQHUHN� YH�
ELULNHUHN� JHOHQ� YH� çHúLWOL� ]DPDQODUGD� WÕNDQÕNOÕN� \DUDWDUDN� çö]üP� DUD\ÕúODUÕ�
LçLQH�JLULOPLú�QHGHQOHU�\DWPDNWDGÕU��<DQL�7üUNL\H�HNRQRPLVLQH�ELU�LQVDQ�RODUDN�
EDNDUVDN�GR÷XPXQGDQ�����’OL� \ÕOODUD�NDGDU�HQ�Jü]HO�\ÕOODUÕQÕ�\DúDPÕú�YH�EX�
Jü]HO� \ÕOODUÕQ� ROXúXPXQGD� LVH�� NDPX� PDOL\HVL� NXUDPÕQGD� “DOWÕQ� LONH”� RODUDN�
DGODQGÕUÕODQ�� GHYOHW� EüWçHVLQLQ� DoÕN� YHUPHPHVLQH� LOLúNLQ� NXUDOD� X\XOPDVÕ�
Eü\üN� URO� R\QDPÕúWÕU�� ����’OL� \ÕOODUOD� EHUDEHU� <HQDO¶ÕQ� GD� EüWçH� KDVWDOÕ÷Õ�
RODUDN� QLWHOHQGLUGL÷L�� EüWçH� GHQNOL÷LQLQ� ER]XOPDVÕ� NUL]OHUH� LOLúNLQ� WHPHO�
QHGHQOHUGHQ�ELULVLQLQ�ROXúPDVÕQÕQ�LON�DGÕPÕGÕU����������

<HQDO� ������� V����� LVWLNUDUVÕ]OÕ÷ÕQ� WHPHOLQGHNL� LNWLVDGL� QHGHQLQ� NDPX�
NHVLPLQLQ� JHOLULQGHQ� GDKD� ID]OD� KDUFDPDVÕ� ROGX÷XQX� EHOLUWPHNWHGLU�� $\UÕFD��
7üUNL\H’GHNL� DoÕN� EüWçH� KDVWDOÕ÷ÕQÕQ� ����’GH� GHPRNUDVL� GHYULPL� YH� VHUEHVW�
VHçLPOHUH� JLULOPHVL� LOH� EDúOD\ÕS� EXJüQH� NDGDU� Pü]PLQOHúHUHN� VüUG�÷�QH�
GH÷LQPHNWHGLU���

“%X� H÷LOLPL� GHVWHNOH\HQ� YH� ED]HQ� “LVWDNR]� VHQGURPX”� GL\H�
DQÕODQ� ELU� VüUHç� GH� NDPX� KDUFDPDODUÕQÕQ� VRUXPVX]FD� DUWPDVÕQÕ�
GR÷XUX\RU�� 1HGLU� øVWDNR]� VHQGURPX"� %Hú� DUNDGDú� ELU� ORNDQWD\D�
JLGHUVLQL]�� KHUNHV� NHQGL� KHVDEÕQÕ� YHUHFHN� GHUVHQL]�� KHU� NLúL� EüWçHVLQH�
JöUH�\HPHN�ÕVPDUODU��)DNDW�“WHN�KHVDS�JHOVLQ�HúLW�SD\ODúDOÕP”��GHQLUVH�R�
YDNLW� WRSODP�KHVDS�SXVXODVÕ�GDKD�\üNVHN�ROXU��ÇüQNü�KHUNHV�EüWçHVLQLQ�
HOYHUGL÷LQGHQ�GDKD�SDKDOÕ�\HPHN�\HU��öUQH÷LQ�LVWDNR]�ÕVPDUODU��øúWH�EL]LP�
JLEL� GHPRNUDVL� SDUODPHQWRODUÕQGD� NÕVPL� KDUFDPD� LVWHNOHUL� EX� úHNLOGH�
úLúL\RU”�����������
7üUNL\H’GH�� ����’OÕ� \ÕOODUÕQ� LNLQFL� \DUÕVÕQGD� GDKD� çRN� DUWDQ� NRQVROLGH�

EüWçH� YH� NDPX� NHVLPL� GHQJHVL� DoÕNODUÕ�� ���������� GöQHPL� VüUHVLQFH� KHS�
DoÕN�YHUPLúWLU�������YH������NUL]OHUL�öQFHVL�.RQVROLGH�%üWçH�$oÕ÷Õ�*60+�YH�
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..%*�*60+�RUDQODUÕQÕQ�\üNVHN�Gü]H\OHUGH�VH\UHWPHVLQLQ��NDPX�DoÕNODUÕ�LOH�
NUL]� DUDVÕQGD� GR÷UX� ELU� LOLúNLQLQ� YDUOÕ÷ÕQÕQ� JöVWHUJHVL� ROGX÷XQX� EHOLUWHQ�
'HPLU������� V������ ..%*�*60+� RUDQÕQÕQ� �� ��’XQ� � ü]HULQH� oÕNWÕ÷Õ� ������
�����YH������\ÕOODUÕQGDQ�VRQUD������.UL]L�������YH������\ÕOODUÕQGDQ�VRQUDGD�
.DVÕP� ����� YH� ùXEDW� ����� NUL]OHULQLQ� \DúDQGÕ÷ÕQD� GH÷LQPHNWHGLU� �*UDILN�
������<LQH�Vö]�NRQXVX�GöQHPOHUGH��..%*�*60+�RUDQÕ�.ø7��\HUHO�\öQHWLPOHU��
VRV\DO� JüYHQOLN� NXUXOXúODUÕ� YH� IRQ� DoÕNODUÕQÕ� GD� NDSVDPDVÕ� QHGHQL\OH��
.RQVROLGH�%üWçH�$oÕ÷Õ�*60+�RUDQÕQGDQ�GDKD�\üNVHN�RODUDN�JHUçHNOHúPLúWLU�
�'HPLU��������V��������

<HOGDQ� �����D�� V���������� ����’OÕ� \ÕOODUGD� GHULQOHúHQ� NUL]� RUWDPÕQÕQ�
EDOÕFD� VRUXPOXVX� RODUDN� NDPX� NHVLPL� DoÕODUÕQÕQ� JöVWHULOPHVLQH� LOLúNLQ�
G�ú�QFHOHULQL�EHOLUWPHNWHGLU���

“7üUNL\H� HNRQRPLVL� ü]HULQH� \DSÕODQ� ELUçRN� “PHG\DWLN”�
GH÷HUOHQGLUPHGH� ����’OÕ� \ÕOODUGDQ� LWLEDUHQ� GHULQOHúHQ� NUL]� RUWDPÕQÕQ�
EDúOÕFD� VRUXPOXOX÷X� GR÷UXGDQ� GR÷UX\D� NDPX� NHVLPLQLQ� DoÕNODUÕQD�
ED÷ODQPDNWDGÕU��%X�\DNODúÕPD�JöUH��NUL]�VüUHFLQLQ�DQD�HNVHQL�WHPHOGH�ELU�
NDPX�PDOL\HVL� VRUXQXGXU�� 9DURODQ� LNWLVDGL� JöVWHUJHOHU�� JHUçHNWHQ� GH� EX�
öQHUPHOHUL� GHVWHNOHU� JöUüQüPüQGHGLU�� ÖUQH÷LQ� .ø7’OHULQ� ILQDQVPDQ�
DoÕNODUÕ��NDPX�ERUçODQPD�JHUH÷L�YH�NDPX�WDVDUUXI�\DWÕUÕP�DoÕ÷Õ�JLEL�WHPHO�
JöVWHUJHOHU�� NDPX�VHNWöUüQGH�VRQ����� \ÕOGDNL� JHOLúPHOHULQ� VüUGüUüOHPH]�
ROGX÷XQX� VHUJLOHPHNWHGLU�� $QFDN�� EX� WüU� DoÕNODPDODU� NDPX�
ILQDQVPDQÕQGDNL� EX� JHOLúPHOHUL� 7üUN� VRV\R�HNRQRPLN� \DúDPÕQGDQ�
WDPDPHQ� VR\XWOD\DUDN�� VDQNL� WHN� EDúÕQD� NHQGLOL÷LQGHQ� ELU� VüUHç�
VRQXFXQGD� ROXúWX÷XQX� YDUVD\PDNWD�� NUL]LQ� DUGÕQGD� \DWDQ� WRSOXPVDO�
EöO�ú�P� LOLúNLOHULQL� YH� EX� LOLúNLOHULQ� \DUDWWÕ÷Õ� VHUPD\H� ELULNLPL� YH� VÕQÕIVDO�
çDWÕúPDODUÕ�Jö]�DUGÕ�HWPHNWHGLU”���
.UL]� VüUHFLQLQ� GDKD� L\L� DQODúÕODELOPHVL� LçLQ� JHUL\H� EDNÕOPDVÕ�

JHUHNWL÷LQL�EHOLUWHQ�%HUNVR\��������V������GöQHPLQ�LNWLVDGL�Gü]HQL�YH�\DSÕVÕQÕQ�
WÕNDQPDVÕQGDQ�ND\QDNODQDQ�����’OHULQ�VRQXQGD�\DúDQDQ�NUL]H�NDGDU�JLGHUHN��
EX� NUL]LQ� ROXúPDVÕQGD� ID]ODVÕ\OD� LçH� NDSDQÕN� YH� GüQ\DGDQ� NRSPXú� ROPDQÕQ�
öQHPOL�ELU�URO�R\QDGÕ÷ÕQÕ�DoÕNODPDNWDGÕU��'üQ\DGD�IL\DWODU�GH÷LúLS�\üNVHOLUNHQ��
7üUNL\H’GH� ELU� WDUDIWDQ� LNWLVDGL�JHOLúPH\L�X\DUÕS�� ELçLPOHQGLUPHGH�ELU� WDUDIWDQ�
YDURODQ�RODQDNODUÕQ�\HQLGHQ�GD÷ÕWÕOPDVÕQGD�GDKD�çRN�IL\DW�PDQüSODV\RQXQXQ��
NXOODQÕOÕ\RU�ROPDVÕ�YH�EX�NRQXGD�GH÷LúLNOLN�\DSÕOPDN�LVWHQLOPHPHVL�QHGHQL\OH�
EX� IL\DWODUD�X\XP�JöVWHULOPHVL� UHGGHGLOPLúWLU��'ROD\ÕVÕ\OD�GüQ\D� IL\DWODUÕQGDQ�
Eü\üN� öOçüGH� VDSPD� ROXúDUDN� ELU� PDOL\HW� GR÷XUPXú�� EX� PDOL\HW� LVH� YHUJL�
HIRUX� DUWÕUÕOPDGDQ� NDPX� WDUDIÕQGDQ� ILQDQVH�HGLOPLúWLU� �%HUNVR\�������� V�� ���
�������������
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7üUNL\H� HNRQRPLVLQGH� NUL]H� QHGHQ� RODQ� LNLQFL� WHPHO� QHGHQ� LVH��
7üUNL\H�HNRQRPLVLQLQ� KD\DWÕQD�����’OL� \ÕOODUGD�JLUHUHN�����’OL� \ÕOODUGD�\üNVHN�
VHYL\H\H�XODúDQ�YH�%XOXWR÷OX��������V�����’QXQ�EHOLUWWL÷L�ü]HUH�����’OL�\ÕOODUGD�
\DúDQDQ�çLIWH�SHWURO�NUL]LQLQ�üUüQü�RODQ�HQIODV\RQGXU���

%XOXWR÷OX’QXQ� EX� ILNULQL� GHVWHNOH\HQ� 7XQFHU� ������� V����� NUL]OHULQ�
QHGHQOHULQL� EXOPDN� LçLQ� ����’OL� \ÕOODUD� NDGDU� JLWPHN� JHUHNWL÷LQL� YH� EX�
GöQHPGH�\DúDQDQ�SHWURO�NUL]OHULQLQ�\DUDWWÕ÷Õ�HWNL\L�DQODWPDNWDGÕU��

“7üUNL\H’GH� NUL]� WDUWÕúÕOÕUNHQ� ��’H� JLGLOL\RU�� ELOHPHGLQL]� ��’\H�
NDGDU� JLGLOL\RU�� 'DKD� öQFHVL� � VDQNL� XQXWXOPXú� JLEL�� 2\VD� 7üUNL\H’QLQ�
����’OHUGHQ� EX� \DQD� NDUúÕODúWÕ÷Õ� LVWLNUDUVÕ]OÕ÷ÕQ� HQ� öQHPOL� VHEHSOHULQGHQ�
ELU� WDQHVL�� 7üUNL\H’QLQ� SHWURO� EXQDOÕPÕ� VRQUDVÕQGD� \DSÕVDO� X\XPX�
JHUçHNOHúWLUHPHPLú�ROPDVÕGÕU��+HUKDQJL�ELU�üONHGH�EX�NDGDU�Eü\üN�ELU�úRN�
\DúDQGÕ÷Õ� ]DPDQ� NDUúÕVÕQGD� \DSÕODFDN� ELUNDç� úH\� YDUGÕU�� <D� SHWURO�
IL\DWODUÕQÕ� DUWÕUDUDN� EX� \HQL� GXUXPD� X\PD\D� çDOÕúÕUVÕQÕ]�� YH� GL÷HU� IL\DWODUÕ�
GD� EXQD� JöUH� D\DUODUVÕQÕ]�� <D� GÕúDUGDQ� SDUD� EXODUDN� EXQX� DWODWPD\D�
çDOÕúÕUVÕQÕ]� \D� GD� LçHUGHQ� NDUúÕOÕNVÕ]� ILQDQVPDQ� \ROODUÕQD� EDú� YXUDUDN�
EXQX� NDUúÕODPD\D� çDOÕúÕUVÕQÕ]�� %D]Õ� üONHOHU� ELULQFL� \ROX� VHçWL�� %LULQFL� \RO�
EDúODQJÕoWD� NROD\� ELU� \RO� GH÷LO�� <DQL� NÕVD� ELU� VüUHGH� HNRQRPL\L� \HQL�
EDúWDQ� GH÷LúHQ� GüQ\D� IL\DWODUÕQD� X\GXUPD\D� çDOÕúPDN�� $PD� EXQX�
\DSWÕ÷ÕQÕ]GD� öUQH÷LQ� *üQH\� .RUH� YH� EDúND� öUQHNOHUGH� ROGX÷X� JLEL� ELU�
VüUH� VRQUD� VRQXFXQX� DOÕ\RUVXQX]�� <HQL� ELU� RUWD\D� oÕNÕ\RU�� DPD� ELUNDç�
VHQHOLN�ELU�GXUJXQOXNWDQ�VRQUD�HNRQRPL�\ROXQD�GHYDP�HGL\RU�������

7üUNL\H� EX� \öQGH� LNL� WHUFLKWH� EXOXQGX�� ELULQFLVL�� GÕúDUGDQ�
ERUçODQPD� \ROXQX� VHçWL�� LNLQFLVL� GH� R� \ÕOODUGDQ� EDúOD\DUDN� NDPX�
ILQDQVPDQ�DoÕNODUÕQD�EDú�YXUGX��%L]LP�JLEL�/DWLQ�$PHULND�üONHOHUL�GH�EXQX�
\DSWÕ�� RQODU� GD� NROD\� \ROX� VHçWLOHU�� )DNDW� HQ� D]ÕQGDQ� ��’OL� \ÕOODUD�
JHOLQGL÷LQGH�SHN�çRN�üONH�WDUDIÕQGDQ�EX�\ROXQ�oÕNDU�\RO�ROPDGÕ÷Õ�DQODúÕOGÕ��
9H�\DYDú�\DYDú�X\XP�\öQüQGH�öQHPOL�DGÕPODU�DWÕOGÕ��$PD�7üUNL\H� LQDWoÕ�
YH�ÕVUDUFÕ�ELU�úHNLOGH�EX�WHUV�YH�\DQOÕú�SROLWLNDODUD�GHYDP�HGHFH÷LQL�EH\DQ�
HWWL��6RQXçWD�GD�X\XP�VD÷ODPDNWD�GD�çRN�JHFLNPLú�ROGX”���
�����’OL� \ÕOODUGD� EDúOD\ÕS� KDOD� GHYDP� HGHQ� \üNVHN� HQIODV\RQ X&� � Vö]�

NRQXVX� \ÕOODUGDQ� JüQüPü]H� NDGDU� 7üUNL\H� HNRQRPLVL� PDNUR� HNRQRPLN�
GHQJHOHULQL� ER]DUDN� HNRQRPL\L� LVWLNUDUVÕ]ODúWÕUPDNWD� YH� NUL]� QHGHQL� RODUDN�
LIDGH�HGLOHQ�ELUçRN�XQVXUXQ�DUGÕQGD�GD�NDUúÕPÕ]D�oÕNPDNWDGÕU���

����� \ÕOÕQÕQ� NUL]� QHGHQOHULQH� NDWNÕVÕ� GD� NDPX� PDOL\HVL� GLVLSOLQ�
HGLOPHGHQ� YH� � HQIODV\RQ� NRQWURO� DOWÕQD� DOÕQPDGDQ�� ��� VD\ÕOÕ� NDUDU� LOH� KHU�
KDQJL� ELU� NÕVÕW� ROPDNVÕ]ÕQ� VHUEHVWOHúWLULOHQ� VHUPD\H� KDUHNHWOHULGLU�� 6HUPD\H�
KDUHNHWOHULQLQ�VHUEHVWOHúWLULOPHVLQL�%RUDWDY�YH�$N\ü]��������V�����ú|\OH� LIDGH�
HWPHNWHGLU��“Eü\üN�NDPX�DoÕNODUÕ�YHUHQ�YH�\üNVHN�HQIODV\RQGDQ�YH�GH�ELU�GL]L�
]DDIWDQ� PX]GDULS� RODQ� 7üUN� HNRQRPLVLQL�� ELU� GH�� XOXVODUDUDVÕ� VHUPD\H�
KDUHNHWOHULQLQ�NDSULVOL�GDOJDODQPDODUÕQD�PDUX]�EÕUDNWÕ´��������
������������������������������ ������������������� ¡� �<Ln 8 9"TURF7&<"9M\ 8 \ k"aL\ <Gi
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6HUPD\H� KDUHNHWOHULQH� JHWLULOHQ� WDP� VHUEHVWOLNOH�� ö]HO� VHNWöU�
\DWÕUÕPODUÕQÕ� GÕúODPDGDQ� �FURZGLQJ�RXW’D� \RO� DçPDGDQ�� NDPX� NHVLPL�
DoÕNODUÕQÕQ� ILQDQVPDQÕQÕ� VD÷ODPDN� DPDçODQPÕúWÕU�� $QFDN�� XPXW� HGLOHQ�
JHUçHNOHúPHPLúWLU�� 6HUPD\H� KDUHNHWOHULQLQ� VHUEHVWOHúWLULOPHVL\OH� ELUOLNWH��
GRODU� YH�GRODU� FLQVLQGHQ�JHWLUL� JHWLUHQ� ND÷ÕWODUD� NDUúÕ� UHNDEHW� HGHELOPHN� LçLQ�
+D]LQH�� IRQ�ERUç� YHUHQOHUH�� JLGHUHN� GDKD� \üNVHN� ELU� ULVN� SULPL� YH� GDKD�
\üNVHN� IDL]� VXQPDN� ]RUXQGD� NDODUDN� NDPX� PDOL\HVL� VRUXQXQXQ� GDKD� GD�
Eü\üPHVLQH� \RO� DçPÕúWÕU�� 1LWHNLP�� ����’OÕ� \ÕOODUGD� NDPX� ND÷ÕWODUÕQGDQ� HOGH�
HGLOHQ� QRPLQDO� IDL]� JHOLUL� LOH� RUWDODPD� HQIODV\RQ� DUDVÕQGD� ��� SXDQOÕN� IDUN�
ROXúPXúWXU��������

(NRQRPLOHUGH�� ILQDQVDO� VHUEHVWOLN�NüUHVHOOHúPH� LOH� 6öQPH]� �������
V����’LQ� DQODWÕPÕ\OD� “ö]HOOLNOH� NÕVD� YDGHOL� GÕú� ND\QDN� JLULúOHULQH� ED÷OÕ� RODUDN�
LVWLNUDUVÕ]OÕN��GDOJDOÕ�Eü\üPH�VüUHFL�\DúDQPDNWD��GRUXN�QRNWDODUÕQGDQ�GLSOHUH�
G�ú�OPHNWH� YH� \DSD\� RODUDN� úLúLULOPLú�� KHU� DQ� SDWODPD\D� KD]ÕU� ILQDQVDO�
NöSüNOHU� ROXúPDNWDGÕU”�� )LQDQVDO� VSHNüODV\RQODU� YH� UHHO� VHNWöUüQ� WHPHO�
ROXúWXUGX÷X� VüUHNOLOLN� DU]� HGHFHN� ELU� Eü\üPH� VüUHFLQLQ� ROXúWXUXODPDPDVÕ�
HNRQRPLGH� LVWLNUDUVÕ]OÕ÷D� \RO� DçPDNWDGÕU�� øúWH� ����� \ÕOODUGD�� öQFH� ILQDQVDO�
YH�YH\D� GöYL]� SL\DVDODUÕQGD� EDúOD\ÕS� VRQUDVÕQGD� HNRQRPLQLQ� WüPüQü� HWNLVL�
DOWÕQD�DODQ�NUL]OHULQ�ROXúWX÷X�üONHOHU�Vö]�NRQXVX�VüUHFL�\DúD\DQ�üONHOHUGLU��%X�
WüU� NUL]OHULQ� \DúDQPDVÕQGD� LVH� 7üUNL\H’GH� ROGX÷X� JLEL� VDGHFH� NDPX� NHVLPL�
DoÕNODUÕ� YH� ERUçODQPDVÕ� GH÷LO�� *üQH\GR÷X� $V\D’QÕQ� öUQHN� ROXúWXUGX÷X� ö]HO�
NHVLPLQ� DúÕUÕ� ERUçODQPDVÕ� YH� VSHNüODV\RQX� GD� Eü\üN� URO� R\QDPDNWDGÕU�
�6öQPH]��������V����������������������

.ÕVD�YDGHOL�VHUPD\H�KDUHNHWOHULQLQ�ö]HOOLNOH�JHOLúHQ�üONH�HNRQRPLOHUL�
LçLQ� WHKOLNHOL� ROGX÷XQX� EHOLUWHQ� 6WLJOLW]� ������� V����� ELU� üONH\H� JLUHUNHQ� NÕVD�
GöQHPOL� ROXPOX� HWNL� ROXúWXUXOPDVÕQD� NDUúÕQ� KÕ]OÕ� oÕNÕúOD� ELUOLNWH� \ÕNÕFÕ� HWNLOHUL�
JHWLUHQ�EX�WüU�VHUPD\H�JLULúOHULQLQ�YHUJLOHQGLULOPHVL�JHUHNWL÷LQH�GH÷LQPHNWHGLU��
%XQXQ� \DQÕVÕUD�� NÕVD� YDGHOL� VHUPD\H� KDUHNHWOHULQLQ� YHUJLOHQGLULOPHVLQLQ� GH�
NHVLQ� çö]üP� ROPD\DELOHFH÷LQL�� çüQNü� JHOLúPLú� üONHOHUGHNL� IDL]� RUDQODUÕQD�
ED÷OÕ� RODUDN� GüQ\D� ü]HULQGH� GRODúDQ� VSHNüODWLI� SDUDQÕQ� ROXPVX]� HWNLOHULQLQ�
GHYDP�HGHFH÷LQH�GDLU�ILNLUOHULQL�GH�EHOLUWPHNWHGLU��

“.ÕVD� YDGHOL� VHUPD\H� KDUHNHWOHULQLQ� üONH� DoÕVÕQGDQ� ELU� çRN�
]DUDUÕQÕ� JöUü\RUX]�� %LULQFL� ]DUDUÕ� üONH� SDUDVÕQÕQ� VXQL� RODUDN�
GH÷HUOHQPHVLQH� QHGHQ� ROX\RU� YH� FDUL� DoÕN� ROXúWXUX\RU�� øNLQFL� RODUDN��
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üONHGH� \DWÕUÕPD� YH� Eü\üPH\H� RUWD� YH� X]XQ� YDGHOL� GHVWHN� ROPX\RU��
ÜçüQFü� RODUDN� üONHGHQ� KÕ]OÕ� oÕNÕú� \DSWÕ÷ÕQGD� \ÕNÕFÕ� HWNLVL� ROX\RU�� %X�
QHGHQOH� VÕFDN� SDUD\D� 7RELQ� 9HUJLVL� WüUü� ELU� YHUJL� DOÕQPDOÕ�� 3DUD� JLULú�
oÕNÕúÕ�QLVEL�RODUDN�NRQWURO�DOWÕQD�DOÕQPDOÕGÕU�”��
����’ODUGD� 'üQ\D� JHQHOLQGH� \DúDQDQ� VHUPD\H� KDUHNHWOHULQLQ�

VHUEHVWOHúPHVL� KDUHNHWLQH� NDWÕODQ� 7üUNL\H� ����� YH� ����� \ÕOODUÕQGD� ILQDQVDO�
NUL]OHUOH� NDUúÕODúPÕúWÕU�� &HODVXQ� �����E�� V����� KHU� LNL� NUL]LQ� EHQ]HU� YH� IDUNOÕ�
\öQOHUL� LQFHOHQGL÷LQGH� LON� Jö]H� çDUSDQ� EHQ]HUOL÷LQ�� KHU� LNL� NUL]� öQFHVLQGH�
Eü\üN�PLNWDUGD�NÕVD�YDGHOL�VHUPD\H�JLULúLQLQ�ROPDVÕ�YH�NUL]�\ÕOÕQGD�GD�Eü\üN�
öOçHNOL� VHUPD\H� NDoÕúÕQÕQ� HNRQRPLQLQ� NüçüOPHVL� LOH� VRQXçODQPDVÕ� ROGX÷XQX�
EHOLUWPHNWHGLU��

6öQPH]� ������� V������ ELUçRN� LNWLVDWoÕQÕQ� NÕVD� YDGHOL� VHUPD\H�
JLULúOHULQH�GDLU�G�ú�QFHOHULQL�EHOLUWPHNWHGLU���

“Ö]HOOLNOH� VÕFDN� SDUD� JLULúOHULQLQ� HNRQRPL\L� VüUüNOHGL÷L�
LVWLNUDUVÕ]OÕN� YH� NUL]� RUWDPÕ� ELUçRN� LNWLVDWoÕQÕQ� ILQDQVDO� VHUEHVWOLN�
NRQXVXQGD� WDYÕU� DOPDVÕQD� \RO� DçPÕúWÕU�� *ULHGHU� �������� NHVLWLQGH�
0HNVLND’QÕQ� VüUüNOHQGL÷L� NUL]H� LOLúNLQ� úX� VDSWDPD\Õ� \DSPDNWDGÕU�� “����
0HNVLND� öUQH÷L� JöVWHUPHNWHGLU� NL������ JHOLúPHNWH� RODQ� üONHOHU�� NüUHVHO�
VHUPD\HQLQ� FDQOÕOÕ÷ÕQD� NHQGLOHULQL� NDSWÕUGÕNODUÕQGD� úH\WDQOD� ELU� EDKVH�
JLUPHNWHGLUOHU�� (Q� \üNVHN� JHWLUL\H� XODúPDN� DPDFÕ\OD� NüUHVHO� ILQDQVDO�
VLVWHPGHQ� HWUDID� OLNLGLWH� VDoÕOGÕ÷Õ� ]DPDQ�� üONH� EDú� GöQGüUüFü� ELU�
JHOLúPH\L� DWHúOH\HQ� GÕú� ND\QDNOÕ� VÕFDN� SDUDQÕQ� LVWLODVÕQD� X÷UDPDNWD� YH�
KHUKDQJL� ELU� QHGHQOH� \DEDQFÕ� VHUPD\H� üONH\L� WHUN� HWPH\H� NDUDU� YHULQFH�
ELUGHQELUH�NUHGL� LKWL\DFÕQD�G�úPHNWHGLU�”�.UXJPDQ� �������������VHUPD\H�
KDUHNHWOHULQLQ� NRQWUROü� VD\HVLQGH� \DWÕUÕPFÕODUÕQ� SL\DVDODUGDQ� çHNLOHUHN�
NDUPDúD� \DUDWPDODUÕQÕ� HQ� D]ÕQGDQ� JHçLFL� ELU� VüUH� HQJHOOHQHELOHFH÷LQL�
EHOLUWPHNWHGLU�� 5RGULN� ������� ������ ������� ILQDQVDO� VHUEHVWOHúPHQLQ�
ILQDQVDO� çöNüQWü\H� \RO� DçDELOPHVL� YH� VHUPD\H� DNÕPODUÕQÕQ� WDKULSNDU� ELU�
JHQLúOHPH\H� NDSÕODUÕ� DUDODPDVÕ� QHGHQL\OH� VHUPD\H� KDUHNHWOHULQLQ�
NRQWUROüQüQ� \DUDUOÕ� RODELOHFH÷LQL� YXUJXODPDNWDGÕU�� .UXJPDQ¶ÕQ� GH\LúL\OH�
“\üNVHOHQ� HNRQRPLOHUGH� NÕVD� YDGHOL� VHUPD\H� KDUHNHWOHULQLQ� WDPDPHQ�
VHUEHVWOHúWLULOPHVLQLQ� DWHúOH� R\QDPDN� ROGX÷XQX� DUWÕN� G�ú�QHQ� UHKEHU�
LNWLVDWoÕODUÕQ�EDNÕú�DoÕVÕQGD��Eö\OHOLNOH�UDGLNDO�ELU�GH÷LúLNOLN�EHOLUPLúWLU”��/H�
0RQGH�����0D\ÕV������”���
%HUNVR\� ������� V�������� ����’OL� \ÕOODUÕQ� VRQXQGD� GüQ\D� ILQDQV�

SL\DVDODUÕQGDQ� NÕVD� \ROGDQ� ERUçODQÕOGÕ÷ÕQGD� KHU� KDQJL� ELU� VRUXQXQ�
NDOPD\DFD÷Õ� G�ú�QFHVL\OH� HNRQRPLGH� WHPHO� GHQJHOHUL� NXUPDGDQ�� LVWLNUDU�
VD÷ODQPDGDQ�� NDPX� DoÕNODUÕQÕ� ILQDQVH� HGLOHELOHFHN� Gü]H\H� LQGLUPHGHQ��
VHUPD\H�KDUHNHWOHUL� VHUEHVWOHúWLULOHUHN�� EHOOL� DUDOÕNODUOD� WHNUDU� HGHQ�ELU�NUL]OHU�
VüUHFLQH� JLULOGL÷LQL� EHOLUWPHNWHGLU�� $\UÕFD� EX� NUL]OHULQ� KHP� GHULQOL÷LQLQ�� KHP�
çDSÕQÕQ� KHP� GH� ]DPDQ� ER\XWODUÕQÕQ� Eü\ü\HUHN� ROXúPDNWD� ROGX÷XQD�
GH÷LQPHNWHGLU�����������
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%XOXWR÷OX� ������� V������ 7üUNL\H’GH� ����� YH� ���������’GH� \DúDQDQ�
NUL]OHUL�0XQGHOO’LQ� ED÷GDúPD]�üçOü� NXUDOÕQÕQ XF� � Jö]�DUGÕ� HGLOPHVLQLQ�öUQHNOHUL�
RODUDN� GH÷HUOHQGLUPHNWHGLU�� ����� NUL]LQGH� VHUPD\H� JLULú� YH� oÕNÕúÕ� VHUEHVW�
ROGX÷X� ELU� HNRQRPLGH�� EüWçH� DoÕ÷ÕQÕQ� SDUD� EDVÕODUDN� NDSDWÕOPD\D� çDOÕúPDVÕ�
VRQXFXQGD� DúÕUÕ� DUWDQ� OLNLGLWH�� LWKDODWÕ� DUWWÕUPÕú�� Lç� WDOHEL� X\DUDUDN� LKUDFDWÕ�
D]DOWPÕú� YH� WLFDUHW� DoÕ÷ÕQÕQ� Eü\üPHVLQH� \RO� DçPÕúWÕU�� %ö\OH� ELU� GXUXPGD�
GHQJHQLQ� VD÷ODQDELOPHVL� LçLQ� VÕFDN� SDUDQÕQ� üONH\H� JLUPHVL� JHUHNLUNHQ� WDP�
WHUVL� JHUçHNOHúPLúWLU�� ÇüQNü�� GÕú� WLFDUHW� DoÕ÷ÕQGDNL� DUWÕú� \ü]üQGHQ�
HQIODV\RQXQ�DUWDFD÷ÕQÕ�YH�7/�GH÷HULQLQ�G�úHFH÷LQL�JöUHUHN�SDQLNOHPLú�YH�7/�
SR]LV\RQODUÕQGDQ� oÕNDUDN� JLWPH\H� EDúODPÕúWÕU�� 7/’GHQ� NDoÕúODUÕ� GXUGXUPDN�
DPDFÕ\OD�IDL]OHU�DUWWÕUÕOPDN�PHFEXUL\HWLQGH�NDOÕQPÕúWÕU��)DNDW�EX�ELOH�çRN�JHç�
NDOÕQPDVÕ� QHGHQL\OH� VHUPD\H� oÕNÕúÕQÕ� GXUGXUDPDPÕú� YH� 7/� NUL]� öQFHVL�
GH÷HULQLQ� GöUWWH� ELULQH� G�úP�úWüU�� ����� \ÕOÕQGD� \DúDQDQ� NUL]� LVH� %XOXWR÷OX�
������� V�����’QXQ� GH\LPL\OH� ELULQFLVLQGHQ� GHUV� DOÕQPDGÕ÷ÕQÕ� JöVWHUPHNWHGLU��
%X� NUL]GH� GH� VHUPD\H� JLULúL� 7/’QLQ� GH÷HULQL� \üNVHOWPLú�� LKUDFDW� D]DOPÕú��
LWKDODW�DUWPÕú�YH�NÕVD�YDGHOL�VHUPD\H�üONH\L�WHUN�HWPLúWLU��6RQXQGD�EDQNDFÕOÕN�
VHNWöUü� çöNP�ú� YH� GDOJDODQPD\D� EÕUDNÕODQ� 7/� GH÷HULQLQ� \DUÕVÕQÕ� \LWLUPLúWLU�
�%XOXWR÷OX��������V������������

+HU� LNL� NUL]GH� GH� ö]HOOLNOH� GH� ����� NUL]LQGH� QHGHQ� RODUDN� JöVWHULOHQ�
EDQNDFÕOÕN�VHNWöUüQGHNL�DNVDNOÕNODUÕ�\DUDWDQ�QHGHQOHU X 1 �RODUDN��NDPX�VHNWöUü�
DoÕNODUÕ�� HQIODV\RQ� YH� VÕQÕUVÕ]� VHUEHVW� RODQ� VHUPD\H� KDUHNHWOHUL�
JöVWHULOPHNWHGLU��

7üUNL\H’GH� ILQDQVDO� VHNWöU� YH�ö]HOOLNOH�EDQNDFÕOÕN� NHVLPL� �����2FDN��
����� .DVÕP� YH� ����� ùXEDW� NUL]OHULQGH� çöNüQWü\OH� VRQXçODQDQ� ELU� úLúNLQOLN�
EDORQ� \DúDPÕúWÕU�� 8\JXU� �����D�� V����� ���������� YH� ����������
GöQHPOHULQGH� ILQDQVDO� VHNWöUGHNL� úLúPHOHULQ�� DUGÕQGDQ� JHOHQ� çöNüQWüOHULQ�
NUL]OHULQ� YH� JHQHO� RODUDN� LVWLNUDUVÕ]OÕ÷ÕQ� DUGÕQGDNL� QHGHQLQ� NDPX� NHVLPL�
DoÕNODUÕ� YH� HQIODV\RQ� ROGX÷XQX� EHOLUWPHNWHGLU�� $\UÕFD�� GÕú� VHUPD\H�
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KDUHNHWOHUL X 0 ��ED]HQ�7üUNL\H�HNRQRPLVLQGHNL�EX�LNL�WHPHO�VRUXQGDQ�NDçPDQÕQ�
ELU� \ROX� RODUDN� JöUüOVH� GH�� EHOOL� GöQHPOHUGH� NÕVD� VüUHOL� ELU� UDKDWODPD�
\DUDWPDNOD� EHUDEHU�� NHQGL� VRUXQODUÕQÕ� GD� ELUOLNWH� JHWLUPHNWH� ROGX÷XQX� YH�
VHUPD\HQLQ� oÕNÕú� ]DPDQODUÕQGD�� YDU� RODQ� ILQDQVDO� VRUXQODUÕQ� NDWODQDUDN�
NDUúÕPÕ]D�oÕNWÕ÷ÕQÕ�DQODWPDNWDGÕU��

8\JXU������E��V������JHQHO�NDPX�DoÕ÷ÕQÕQ�YH�EüWçH�DoÕ÷ÕQÕQ�GüQ\DGD�
HQ� \üNVHN� ROGX÷X� üONHOHUGHQ� ELULVL� RODQ� 7üUNL\H’QLQ�� ILQDQVDO� VLVWHPLQLQ� EX�
Eü\üN� DoÕNODUÕ� NROD\FD� NDSDWDFDN� NDGDU� Eü\üN� ROPDPDVÕ� YH� EXQXQ� ELU�
VRQXFX� RODUDN� EX� DoÕNODUÕQ� ELU� EöOüPüQüQ� GR÷UXGDQ� YH\D� GROD\OÕ� RODUDN� GÕú�
SL\DVDODUGDQ� NDSDWÕOPD\D� çDOÕúÕOÕ\RU� ROGX÷XQX� EHOLUWHUHN�� EX� LNL� QRNWDGD� ELU�
GDUDOPD�� ELU� WÕNDQPD� ROGX÷XQGD� ILQDQVDO� çDONDQWÕODU� YH� ELUOLNWH� JHOHQ�
LVWLNUDUVÕ]OÕN�\DúDQGÕ÷ÕQD�GH÷LQPHNWHGLU���

'öYL]� ED]ÕQGD� çRN� NÕVD� YDGHOL� \üNüPOüNOHUL� RODQ� EDQNDFÕOÕN�
VLVWHPOHULQLQ� KDQJL� üONHGH� ROXUVD� ROVXQ� NUL]H� QHGHQ� RODFD÷ÕQÕ� EHOLUWHQ�
'RUQEXVK��������V��������EX�VüUHFL�DQODWPDNWDGÕU��

“%X� WüU� \üNüPOüOüNOHU�� GüQ\D� HNRQRPLVL� PXWOX\NHQ� YH� KDYD�
JüQHúOL� LNHQ� VRUXQ�ROPD]ODU��%X� WüU� \üNüPOüOüNOHU��ELUGHQ�|÷OHGHQ�VRQUD�
ELUL�VL]GHQ����PLO\DU�GRODUÕ�VL]GHQ�JHUL� LVWHUVH�YH�HWUDIWD����PLO\DU�GRODUOD�
GRODúDQ� NLPVH� \RNVD� NUL]H� GöQ�ú�UOHU�� 2QODU� EXQX� JHUL� DODPD]ODUVD��
LçHUGHNLOHULQ� GH� VL]H� JüYHQL� VDUVÕOÕU�� +HUNHV� GRODU� LVWHU�� DQFDN� 0HUNH]�
%DQNDVÕ¶QGD� \HWHUOL� PLNWDU� \RNWXU�� %X� LVWHU� 7D\ODQG�� LVWHU� 5XV\D�� LVWHUVH�
7üUNL\H� ROVXQ�� KHUNHV� LçLQ� GüQ\DQÕQ� VRQXGXU��3HNL� FHYDS� QHGLU"�&HYDS��
ILQDQVDO� DoÕGDQ�GHUHJüOH� RODQ�ELU�GüQ\DGD��GDKD�PXKDID]DNDU�öGHPHOHU�
GHQJHOHULQH�� YH� ROGXNçD� L\L� \öQHWLOHQ� EDQNDODUD� GDKD� ID]OD� GLNNDW�
JöVWHUPHNWHGLU�� %X� çRN� KDVVDV� ELU� NRQXGXU��ÇüQNü�� ULVNOL� GXUXPGDNL� ELU�
EDQND\Õ� \öQHWL\RUVDQ�� çRN� PLNWDUGD� SDUD� ND]DQDELOLU�� GHQHWçLOHULQ� VDQD�
EDNPDPDODUÕQÕ�VD÷ODPDN�DPDFÕ\OD�ELU�SROLWLNDFÕ�VDWÕQ�DODELOLUVLQ��-DSRQ\D�
EXQD� öUQHN� RODUDN� YHULOHELOLU�� -DSRQ\D’GD� GHQHWçLOHU�� EDQNDFÕODUOD� DNúDP�
\HPHNOHULQH�oÕNDUODU� YH�ND\ÕWODUD�EDNPD]ODU��1HZ�<RUN’WD� LVH�GXUXP�WDP�
WHUVLQHGLU�� 'HQHWçLOHU� VDGHFH� EDQNDQÕQ� ND\ÕWODUÕQD� EDNPDNOD� NDOPD]��
D\UÕFD� EDQND\D� JLGHUHN� “KDYD\Õ� NRNODUODU”�� g÷UHQPHPL]� JHUHNHQ� EXGXU��
)LQDQV� ULVNOLGLU�� DQFDN� FHYDS� RQX� RUWDGDQ� NDOGÕUPDN� GH÷LOGLU�� 7UDILN�
ND]DODUÕQGDQ� NXUWXOPDN� LçLQ� RWRPRELOOHUL� RUWDGDQ� NDOGÕUDPD]VÕQÕ]��
øQVDQODUÕ� RWRPRELO� NXOODQPD� NRQXVXQGD� H÷LWPHOL� YH� GDKD� GLNNDWOL�
NXOODQPDODUÕ�\ROXQGD�]RUODPDQÕ]�JHUHNPHNWHGLU”�������������������
7üUNL\H� HNRQRPLVLQGH� ����� YH� ����� NUL]OHUL� öQFHVLQGH� \DúDQDQ� YH�

NUL]� EHOLUWLVL� RODUDN� NDEXO� HGHELOHFHN� RODQ� ED]Õ� XQVXUODU� GD� D\QÕ� VH\UL�
JöVWHUPLúWLU�� %X� XQVXUODU�� 7/’GH� \DúDQDQ� DúÕUÕ� GH÷HUOHQPH�� WüNHWLP�
SDWODPDVÕ��NÕVD�YDGHOL�VHUPD\H�JLULúOHULQGH�\DúDQDQ�DUWÕúODU���
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�������� GöQHPLQGH� GöYL]� IL\DWODUÕ� Lç� SL\DVD� IL\DWODUÕQÕQ� DOWÕQGD�
DUWPDVÕ� QHGHQL\OH� 7/’GH� DúÕUÕ� GH÷HUOHQPH� ROPXú� YH� ����’GH� EXQDOÕP�
\DúDQPÕúWÕU�� �������� GöQHPLQGH� \LQH� 7/’QLQ� GH÷HUL� DUWPÕú� YH� �����
EXQDOÕPÕQÕ� JHWLUPLúWLU�� ����� \ÕOÕQGD� 7/’QLQ� GH÷HUOHQPHVLQLQ� DUGÕQGDQ� LVH�
ùXEDW� ����� NUL]L� \DúDQPÕúWÕU�� %XOXWD\� ������� V����� ����� YH� ����’GH�
7üUNL\H’GH� \DúDQDQ� NUL]OHULQ� ROXúXP� VüUHFLQL�� 7/� DúÕUÕ� GH÷HUOHQL\RU��
HNRQRPLGH� WüNHWLP� SDWODPDVÕ� \DúDQÕ\RU�� EX� úLúPH� VHUPD\H� KDUHNHWOHULQH�
JHWLULOHQ� VHUEHVWOHúPHQLQ� NROD\ODúWÕUGÕ÷Õ� ERUçODQPD\OD� NDUúÕODQÕ\RU� YH�
VRQXçWD� LVH� JHOLU� DUWÕúÕ�� WüNHWLP� EROOX÷X� EXQDOÕPODUÕ� JHWLUL\RU� úHNOLQGH��
DQODWPDNWDGÕU��

'RUQEXVK�� ������� V�������� ELUçRN� NUL]LQ� öQJöUüOHELOHFH÷LQL�� çüQNü�
H÷HU�ELU�üONH�DúÕUÕ�GH÷HUOHQPLú�ELU�SDUD�ELULPLQH�VDKLSVH��ELOLQLU�NL�EX�VRQVX]D�
NDGDU� Eö\OH� GHYDP� HWPH]� YH� KDQJL� üONHGH� ROXUVD� ROVXQ� ELU� JüQ� ELU� öGHPH�
NUL]LQH�\RO�DçDFD÷ÕQÕ�EHOLUWPHNWHGLU���������������������������

'öYL]� NXUODUÕQGDNL� DUWÕúODUÕQ� PDOL\HWOHUL� DUWÕUPDVÕ� GR÷UX� ROPDNOD�
EHUDEHU� GöYL]� NXUX� VDELWOHQHUHN� HQIODV\RQXQ� öQOHQHPH\HFH÷LQH� GH÷LQHQ�
7XQFD� ������� V������� GöYL]� NXUODUÕ� VDELWOHQHUHN� HQIODV\RQX� G�ú�UPHQLQ�
KHGHIOHQGL÷LQL�� IDNDW� HQIODV\RQXQ� VHEHELQLQ� GöYL]� NXUODUÕQÕQ� DUWPDVÕ�
ROPDGÕ÷ÕQÕ� EHOLUWPHNWHGLU�� +DWWD� WDP� WHUVLQH� HQIODV\RQ� DUWWÕ÷Õ� LçLQ� GöYL]�
NXUODUÕQÕQ� DUWPDNWD� ROGX÷XQX� YH� VRQXç� GRQGXUXODUDN� VHEHS� öQOHQLOPH\H�
çDOÕúÕOGÕ÷ÕQÕ� LIDGH� HWPHNWHGLU�� %X� X\JXODPD� VRQXFXQGD� 7/� DúÕUÕ� GH÷HUOL�
GXUXPD�JHOPLú��$úÕUÕ�GH÷HUOL�\HUOL�SDUD�LVH�KHP�LKUDFDWÕ�HQJHOOH\HUHN�KHP�GH�
LWKDODWÕ� WHúYLN� HGHUHN� FDUL� DoÕ÷ÕQ� Eü\üPHVL� VRQXFXQX� GR÷XUPXúWXU�� &DUL�
DoÕ÷ÕQ� Eü\üPHVL\OH� GH� GHYDOüDV\RQ� EHNOHQWLVL� RUWD\D� oÕNPÕúWÕU�� �����
.UL]L’QGH�GH��.DVÕP�����’GH�YH�ùXEDW�����’GH�GH�7üUNL\H’GH�EX�\DúDQPÕúWÕU��

.UL]H�QHGHQ�RODQ� YH�EHONL�GH�HNRQRPLGH� \XNDUÕGD�EHOLUWLOHQ� VRUXQODU�
ROPDPDVÕ� GXUXPXQGD� X\JXODPD\D� GDKL� JHUHN� GX\XOPD\DFDN� ELU� XQVXU� GD�
LVWLNUDU� SURJUDPÕGÕU�� ùXEDW� ����� NUL]LQL� EHONL� GH� ����� NUL]LQGHQ� IDUNOÕ� NÕODQ�
QRNWD� ����� NUL]L� oÕNWÕ÷ÕQGD� X\JXODQPDNWD� RODQ� YH� GüQ\D� JHQHOLQGHNL�
X\JXODPDODUÕQÕQ� çR÷X� NUL]OH� VRQXçODQDQ�� GöYL]� NXUXQD� GD\DOÕ� LVWLNUDU�
SURJUDPÕGÕU����
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'öYL]� NXUXQD� GD\DOÕ� LVWLNUDU� SROLWLNDODUÕ� çR÷XQOXNOD� NUL]OH�
VRQXçODQPDNWDGÕU�� 6WDQOH\� )LVFKHU� EXQX� ����’GD� “GöYL]� NXUXQD� GD\DOÕ�
SROLWLNDODU� NUL]H� JHEH� SROLWLNDODUGÕU”�� � ����’GH� LVH� “7üUNL\H� .DVÕP� NUL]L� GDKLO��
VRQ� GöQHPOHUGHNL� WüP� NUL]OHULQ� RUWDN� QRNWDVÕ� VDELW� GöYL]� NXUX� UHMLPLGLU”�
Vö]OHUL\OH� EHOLUWPLúWLU�� 6DELW� NXU� UHMLPOHULQLQ� WüP� NUL]OHULQ� WHPHO� RUWDN� QRNWDVÕ�
ROGX÷XQD� GH÷LQHQ� Ö]PHQ� ������� V������ Lç� DoÕNODUGDQ� ND\QDNODQDQ� GÕú�
DoÕNODUÕQ� YHUL� VDELW� NXUXQGD� ILQDQVPDQÕQÕQ� RODQDNVÕ]ODúPDVÕQÕQ� NUL]H� \RO�
DçWÕ÷ÕQÕ� EHOLUWPHNWH� YH� “VHUEHVW� NXU� UHMLPOHULQGH� DoÕNODU� NDUúÕVÕQGD� GöYL]�
NXUODUÕ� YH� HQIODV\RQ� GHQJH� LçLQ� X\XPX� VD÷OD\DELOL\RUODU�� 6DELW� NXU� UHMLPLQGH�
EX�PHNDQL]PD�RUWDGDQ�NDONÕ\RU”�úHNOLQGH�DoÕNODPD�JHWLUPHNWHGLU�����

(NLQFL� ������� V���� GöYL]� NXUXQD� GD\DOÕ� SURJUDPODUÕQ� ]DDIODUÕQÕQ�
ROGX÷XQX�EHOLUWPHNWHGLU��

“6DELW� NXUD� GD\DOÕ� SURJUDPODUÕQ� ]DDIOÕ� ROGX÷XQX� ,0)� çRN� L\L�
ELOL\RU������’GH�EX�NRQXGD�\D\ÕQODQPÕú�UDSRUODUÕ�YDU��<HQL��ELOPHGLNOHUL�ELU�
úH\� GH÷LO�� 'üQ\DGD� GD� WDUWÕúPDODUÕQ� XODúWÕ÷Õ� QRNWD� DUD� NXU� UHMLPOHULQLQ�
ROPD\DFD÷Õ�� \D� $UMDQWLQ’GHNL� JLEL� 3DUD� .XUXOX�� \D� GD� WDP� HVQHN� NXU�
UHMLPOHULQLQ�RODELOHFH÷L��$UD�NXU�UHMLPOHUL�\DúD\DPÕ\RU”�����
����� YH� ����� NUL]LQGH� Lç� ERUçODQPD� SL\DVDVÕ� çöNP�úWüU�� .DVÕP�

����’GH��NDPX�VHNWöUüQüQ�ERUçODQPD�LKWL\DFÕ�GHYDP�HWPHVLQH�UD÷PHQ�WDOHS�
GXUPDVÕ�EXQD�QHGHQ�ROXUNHQ������’GH�Lç�ERUçODQPD�SL\DVDVÕQGD�WDOHS�GHYDP�
HGHUNHQ�DU]� WDUDIÕQÕQ� DoÕNODUÕQÕ� NDSDWPD� \öQWHPLQL� GH÷LúWLUPHVL�EXQD�QHGHQ�
ROPXúWXU���

Ekinci (2001, s.10), 2000 Krizi’nde kamu iç� ERUç� SL\DVDVÕQÕQ�
çöN�ú�Qü�DQODWPDNWDGÕU��

“%RQR� IL\DWODUÕ� G�ú�QFH�� ILQDQV� WDELUL\OH� VWRS�ORVV� GHQLOHQ� ELU�
VHYL\H� YDUGÕU�� <DQL� HOLQGH� WDKYLO� WXWDQ� \DEDQFÕ� YH� \HUOL� EDQNDODU�� EHOOL� ELU�
\HUH� NDGDU� G�ú�ú�QH� UD]Õ� ROXODU� IL\DWÕQ�� $PD� EHOOL� ELU� VHYL\HQLQ� DOWÕQD�
G�úPH\H�EDúOD\ÕQFD��RQX�HOGHQ�oÕNDUPD�\ROXQD�JLGLOL\RU��2�]DPDQ�JHQHO�
RODUDN� ELU� NDPX� WDKYLO� VDWÕúÕ� SDQL÷L� EDúODGÕ�� %XQXQ� ü]HULQH� ELULQFLO�
EDQNDODU�� SULPDU\� GHDOHU� GHQLOHQ� EDQNDODU� GD� NDPX� ND÷ÕWODUÕQGD� LúOHPL�
GXUGXUXQFD�� SUDWLN� RODUDN� NDPX� Lç� ERUçODQPD� SL\DVDVÕ� çöNPüú� ROGX��
����’WH�ROGX÷X�JLEL”��(NLQFL��������V������������
����’GH� KüNüPHW� SDUD� SL\DVDVÕQGDNL� EDVNÕODU� VRQXFX� WÕUPDQÕúD�

JHçHQ� IDL]� KDGOHULQLQ� YH� GöYL]�IDL]� DUELWUDMÕQÕQ� HNRQRPL\L� LçLQH� VRNWX÷X� NÕVÕU�
GöQJü\ü� NÕUPDN� VHUPD\H� JLULúOHULQLQ� \DYDúODWÕS� GöYL]� IL\DWÕQÕQ� \üNVHOPHVLQL�
VD÷ODPDN� LçLQ� IDL]� RUDQÕQÕ� G�ú�UPHN� LVWHPLú� YH� ERUçODQPD� \HULQH� 0HUNH]�
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%DQNDVÕ¶QGDQ� NÕVD� YDGHOL� DYDQV� NXOODQDUDN� DoÕNODUÕQÕ� NDSDWPD� \ROXQD�
JLWPLúWLU����

6RQXç� RODUDN�� ����� YH� ����� NUL]L� JHQHO� KDWODUÕ\OD� ELUELULQH� çRN�
EHQ]HPHNWHGLU�� +HU� NUL]LQ� DUGÕQGD� GD� 7üUNL\H� HNRQRPLVLQGH� WDULKVHO� VüUHç�
LçLQGH�RUWD\D�oÕNPÕú�YH�çö]üPü�JHUçHNOHúWLULOHPHPLú�VRUXQODU�\HU�DOPDNWDGÕU��
=DPDQ� LçLQGH� çö]üPü� HUWHOHQHQ� VRUXQODUÕQ� ELULNLPOH� GDKD� Eü\üN� ER\XWODUD�
XODúPÕú�ROPDVÕ�QHGHQL\OH������.UL]L�GDKD��\ÕNÕFÕ�ROPXúWXU��+HU�LNL�NUL]H�GH�LON�
EDNÕOGÕ÷ÕQGD�Jö]H�çDUSDQ�WHWLNOH\LFL�XQVXUODU�ROPDNWDGÕU��%X�XQVXUODU�JöUüQ�ú�
RODUDN� ELUELULQGHQ� IDUNOÕ� ROPDNOD� EHUDEHU�ö]GH� SROLWLNDFÕ� KDWDVÕGÕU�� 7HWLNOH\LFL�
XQVXU� QRNWDVÕQGDQ� EDúOD\DUDN� VRUJXODQGÕ÷ÕQGD� YDUÕODQ� QRNWD�� FDUL� DoÕ÷ÕQ�
YDUOÕ÷Õ��7/’QLQ�DúÕUÕ� GH÷HUOHQPHVL�� WüNHWLPH� \öQHOLN� LWKDODW�SDWODPDVÕ� YH�NÕVD�
YDGHOL� VHUPD\H� KDUHNHWOHULQGHNL� DUWÕú� ROPDNWDGÕU�� 3HNL� EXQODUÕQ� VRUXPOXVX"�
����� NUL]LQGH� X\JXODQPDNWD� RODQ� GöYL]� NXUXQD� GD\DOÕ� LVWLNUDU� SURJUDPÕ��
����’GH� EHONL� LVWLNUDU� SURJUDPÕ� ROPDVD� GD� X\JXODQPDNWD� RODQ� GöYL]� çDSDVÕ��
.ÕUÕOJDQ� EDQNDFÕOÕN� VHNWöUü�� SHNL� EDQNDFÕOÕN� VHNWöUü� QHGHQ� NÕUÕOJDQ�� ������
\ÕOÕQGD� X\JXODPD\D� NRQXODQ� SURJUDPOD� EDQNDFÕOÕN� VHNWöUüQGH� DUWDQ� ELU�
NÕUÕOJDQOÕN� Vö]� NRQXVX� IDNDW�� 7üUNL\H’GH� EDQNDFÕOÕN� VHNWöUü� SURJUDP�
öQFHVLQGH� GH� NÕUÕOJDQ� YH� ]DDIODUÕ�PHYFXW�� %X� NÕUÕOJDQOÕN� ����’WH� GH�PHYFXW�
����’GH� GH� IDNDW� ELU� ELULNLP� Vö]� NRQXVX�� 6RUJXODPD\D� GHYDP� HWWL÷LPL]GH�
EDQNDFÕOÕN� VHNWöUüQüQ� NÕUÕOJDQOÕ÷ÕQÕQ� DUNDVÕQGDQ� NDUúÕPÕ]D� NDPX� Lç�
ERUçODQPDVÕ�YH�HQIODV\RQ�oÕNPDNWDGÕU��.DPX�ERUçODQPDVÕQÕQ�YH�HQIODV\RQXQ�
QHGHQL� LVH� NDPX� EüWçH� DoÕNODUÕ�� \DQL� 7üUNL\H� HNRQRPLVLQLQ� VRUXQVX]�
GöQHPLQLQ�WHPHO�LONHVLQLQ�LKODO�HGLOPHVL�����������

�����%|O�P�g]HWL�
7�UNL\H¶GH� ����� YH� ����� \ÕOODUÕQGD� \DúDQDQ� NUL]OHU� G�Q\DGD� ����¶OÕ�

\ÕOODUGD� \DúDQDQ� NUL]OHUH� |UQHN� WHúNLO� HWPHNWHGLU�� +HU� LNL� NUL]LQ� DUGÕQGD�
7�UNL\H�HNRQRPLVLQGH�����¶OL�\ÕOODUGDQ�LWLEDUHQ�oHúLWOHQHUHN�YH�ELULNHUHN�JHOHQ�
YH� oHúLWOL� ]DPDQODUGD� WÕNDQÕNOÕN� \DUDWDUDN� o|]�P� DUD\ÕúODUÕ� LoLQH� JLULOPHVLQH�
\RO�DoDQ�QHGHQOHU�\DWPDNWDGÕU��

�����YH������NUL]OHULQLQ�WHPHOLQGH�\DWDQ�RUWDN�QHGHQOHU���
¾�.DPX�VHNW|U��DoÕNODUÕ��
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¾�(QIODV\RQ�
¾�6HUPD\H�KDUHNHWOHULQLQ�VHUEHVWOHúWLULOPHVL��
¾�%DQNDFÕOÕN�VHNW|U�Q�Q�NÕUÕOJDQOÕ÷Õ�

RODUDN�VÕUDODQDELOLU��
����¶OL�\ÕOODUOD�EHUDEHU�NDPX�VHNW|U��DoÕNODUÕQÕQ�ROXúXPXQXQ�LON�DGÕPÕ�

RODUDN� GH÷HUOHQGLULOHELOHFHN� RODQ� E�WoH� GHQNOL÷LQGH� ER]XOPDODU� EDúODPÕúWÕU��
Krizlerin ikinci temel nedeni olarak belirlenen ve kriz unsuru olarak görülen bir 

oRN�XQVXUXQ�GD�ROXúPDVÕQGD�URO�R\QD\DQ�HQIODV\RQ� LVH�����¶OL�\ÕOODUÕQ�SHWURO�
NUL]LQLQ� ELU� �U�Q�� RODUDN� GH÷HUOHQGLULOPHNWHGLU�� ����� \ÕOÕQGD� NDPX� PDOL\HVL�
GLVLSOLQ�HGLOPHGHQ�YH�HQIODV\RQ�NRQWURO�DOWÕQD�DOÕQPDGDQ��GL÷HU�ELU�GH\LúOH� LON�
LNL� NUL]� QHGHQLQH� o|]�P� JHWLULOPHGHQ�� ��� VD\ÕOÕ� NDUDU� LOH� KHU� KDQJL� ELU� NÕVÕW�
ROPDNVÕ]ÕQ�KD\DWD�JHoLULOHQ�VHUPD\H�KDUHNHWOHULQGHNL�VHUEHVWOHúPH�NUL]LQ�ELU�
GL÷HU� WHPHO� QHGHQLQL� ROXúWXUPDNWDGÕU�� %LU� GL÷HU� ELU� QHGHQL� RODQ� EDQNDFÕOÕN�
VHNW|U�Q�Q� NÕUÕOJDQOÕ÷Õ� LVH�� NDPX� VHNW|U�� DoÕNODUÕ�� HQIODV\RQ� YH� VÕQÕUVÕ]�
VHUEHVW�RODQ�VHUPD\H�KDUHNHWOHULQLQ�HWNLVL\OH�ROXúPDNWDGÕU��

����� YH� ����� NUL]OHULQLQ� ROXúXPXQGD� \HU� DODQ� RUWDN� QHGHQOHULQ�
\DQÕVÕUD�IDUNOÕ�QHGHQOHU�GH�PHYFXWWXU��%XQODUÕ��

¾�'|YL]�NXUXQD�GD\DOÕ�LVWLNUDU�SURJUDPÕ��
¾������ .UL]L� \DúDQGÕ÷ÕQGD� YDUROPDNOD� EHUDEHU� ����� .UL]L¶QH�

kadar geçen süre içinde birikerek büyüyen sorunlar,�
¾�.UL]L�WHWLNOH\HQ�QHGHQOHU�

úHNOLQGH�VÕUDODPDN�P�PN�QG�U��
�
�
�
�
�
�
�
�

�
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�����7�UNL\H�&XPKXUL\HW�0HUNH]�%DQNDVÕ�%LODQoRVX�.DOHPOHULQLQ�7DQÕPÕ�
%LODQçR�� ELU� LúOHWPHQLQ� YDUOÕNODUÕQÕQ� YH� EX� YDUOÕNODUÕ� HGLQPHN� LçLQ�

EDúYXUXOPXú�ND\QDNODUÕQÕQ�SDUDVDO�GH÷HUOHUOH�EHOOL�ELU�DQGDNL�PDOL�GXUXPXQX�
JöVWHUHQ� ELU� WDEORGXU��0HUNH]� EDQNDVÕ� ELODQçRODUÕ� GD� YDUOÕNODUÕQÕ� YH� EXQODUÕQ�
QDVÕO� ILQDQVH� HGLOGL÷LQL� JöVWHUPHNWHGLU�� )DNDW�� GL÷HU� ELODQçRODUÕQ� DNVLQH�
PHUNH]� EDQNDVÕ� ELODQçRVX� DNWLI� KDUHNHWOL� ELU� ELODQçRGXU�� <DQL�� úLUNHWOHU�öQFH�
ND\QD÷Õ� EXOXS� VRQUD� EXQX� QHUHGH� NXOODQDFD÷ÕQÕ� EHOLUOHUNHQ�� 0HUNH]�
%DQNDODUÕ� öQFH� DNWLILQL� EXOXS� VRQUD� EXQX� ILQDQVH� HGHFH÷L� ND\QD÷Õ�
üUHWPHNWHGLU��$\UÕFD��PHUNH]�EDQNDVÕQÕQ�EDVÕS�SL\DVD\D�VüUG�÷��SDUD�GL÷HU�
NXUXPODU� LçLQ� ELU� YDUOÕ÷Õ� WHPVLO� HGHUNHQ�� PHUNH]� EDQNDVÕ� LçLQ� ERUFX� WHPVLO�
HWPHVL�GH��PHUNH]�EDQNDVÕ�ELODQçRODUÕQÕQ�DNWLI�KDUHNHWOL�ROPDODUÕQÕQ�HQ�WHPHO�
QHGHQLQL� ROXúWXUPDNWDGÕU�� 0HUNH]� %DQNDVÕ¶QÕQ� SL\DVD\D� VüUG�÷�� SDUDQÕQ�
\üNüPOüO�÷�� ROXS�� EX� \üNüPOüO�÷�Q� NDUúÕOÕ÷Õ� LVH� ELODQçRQXQ� DNWLILGLU� �$FDU��
������V������0HUNH]�EDQNDODUÕ�ELODQçRODUÕQÕ�GL÷HU�úLUNHWOHUGHQ�D\ÕUDQ�GL÷HU�ELU�
ö]HOOLN� GH�� ELODQçRODUÕQÕQ� Eü\üNO�÷�QGHNL� GH÷LúPHOHULQ�� LNWLVDW� SROLWLNDVÕ�
NDUDUODUÕQÕQ� PDOL� VLVWHPOH� HWNLOHúLPLQLQ� ELU� \DQVÕPDVÕ� ROPDVÕGÕU�� %XQXQ�
\DQÕVÕUD��PHUNH]�EDQNDODUÕQÕQ�ELODQçR�Eü\üNOüNOHUL� LOH�ELUOLNWH�ELODQçR� LçLQGHNL�
NDOHPOHULQ� Eü\üNOüNOHUL� GH� X\JXODQDQ� SDUD� SROLWLNDVÕQÕQ� DQDKWDU�
GH÷LúNHQOHUGLU��%X�GD�PHUNH]�EDQNDVÕ�ELODQçRODUÕQÕQ�GL÷HU�NXUXPODUGDQ�IDUNOÕ�
RODUDN�VÕN�DUDOÕNODUOD�LODQ�HGLOPHVLQLQ�QHGHQLQL�ROXúWXUXU���

3DUD� SROLWLNDVÕ�� HNRQRPLQLQ� OLNLGLWHVLQL�� HNRQRPLQLQ� LKWL\DçODUÕ�
GR÷UXOWXVXQGD� VD÷ODPD� VRUXQX\OD� LOJLOLGLU�� 3DUD� SROLWLNDVÕ� X\JXODPDNOD�
\üNüPOü� RODQ� PHUNH]� EDQNDODUÕ� GD� EX� LúOHYOHULQL�� EDQND� YH� EDQND� GÕúÕ�
NHVLPOHUH� RODQ� \üNüPOüOüNOHULQL�� \DQL� ELODQçRVXQXQ� SDVLILQL� GH÷LúWLUHUHN��
HNRQRPLQLQ� OLNLGLWHVLQL� D\DUODPDNOD� \HULQH� JHWLUPHNWHGLU�� 6ö]� NRQXVX� OLNLGLWH�
D\DUODPDODUÕQÕ� KDQJL� NDQDOODUOD� JHUçHNOHúWLUGLNOHUL� LVH� ELODQçRODUÕQÕQ� DNWLI�
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NÕVPÕQGDNL� GH÷LúLNOLNOHUOH� L]OHQHELOPHNWHGLU�� 3DUD� SROLWLNDVÕ� X\JXODPDODUÕ� YH�
PDOL� VLVWHPLQ� NDUúÕOÕNOÕ� HWNLOHúLPL� VRQXFXQGD� ELçLPOHQHQ� PHUNH]� EDQNDVÕ�
ELODQçRODUÕ�� HNRQRPLGHNL� GL÷HU� ELULPOHULQ� NDUDUODUÕQD� \DUGÕPFÕ� ROPDVÕ�
DoÕVÕQGDQ� öQHPOL� ELOJL� ND\QD÷Õ� ROXúWXUPDNWDGÕU��ÇüQNü�� ELODQçR� NDOHPOHULQH�
EDNÕODUDN� SDUD� SROLWLNDVÕQÕQ� \öQü� JöUüOHELOPHNWHGLU� �øVNHQGHUR÷OX�� ������
V������

3DUD� SROLWLNDVÕQÕQ� HWNLQ� RODUDN� \üUüWüOHELOPHVL� LçLQ� LON� öQFH� PHUNH]�
EDQNDVÕQÕQ� NHQGL� ELODQçR� Eü\üNO�÷�Qü� YH� \DSÕVÕQÕ� GHQHWOH\HELOPHVL�
JHUHNPHNWHGLU�� $\QÕ� úHNLOGH�� HWNLQ� ELU� SDUDVDO� GHQHWLP� LçLQ� GH�� PHUNH]�
EDQNDODUÕQÕQ� HOOHULQGH�� VHUEHVWçH� NXOODQDELOHFHNOHUL� IDL]� YH� OLNLGLWH� DUDçODUÕ�
ROPDOÕGÕU�� 0HUNH]� EDQNDVÕ�� IDL]� DUDçODUÕ� LOH� öQFHOLNOH� NHQGL� DNWLIOHULQH�
X\JXODGÕ÷Õ� IDL]OHUL� VHUEHVWçH� NHQGLVL� EHOLUOH\HELOPHOL� YH� DoÕN� SL\DVD� LúOHPOHUL�
LOH� GH� NÕVD� YDGHOL� IDL]OHUL� \öQOHQGLUHELOPHOLGLU�� $\UÕFD�� PHUNH]� EDQNDVÕ�
ELODQçRVXQXQ�DNWLIOHULQL�VHUEHVWçH�NRQWURO�HGHELOPHOL�YH�EXQODUÕQ�YDGHVL��NÕVD�
VüUHGH� WDVIL\H� HGLOPHOHULQH� RODQDN� WDQÕ\DFDN� NDGDU� NÕVD� ROPDOÕGÕU��
�6HUGHQJHçWL��������V������

0HUNH]�EDQNDODUÕ�DNWLYLWHOHUL\OH�KHP�NHQGL�ELODQçRODUÕQÕ��KHP�GH�EXQX�
\DSDUNHQ� EDQNDODUÕQ� UH]HUYOHULQL�� GROD\ÕVÕ\OD� ELODQçRODUÕQÕ� HWNLOHUOHU��ÖUQH÷LQ��
]RUXQOX� NDUúÕOÕN� RUDQODUÕQÕ� GH÷LúWLUHQ� PHUNH]� EDQNDVÕ�� EX� GH÷LúLNOLN�
DUDFÕOÕ÷Õ\OD� EDQNDODUÕQ� NXOODQGÕUDELOHFHNOHUL� NUHGLOHULQ� KHP�PLNWDUÕQÕ� KHP� GH�
PDOL\HWLQL�HWNLOHUOHU��0HUNH]�EDQNDVÕ¶QÕQ�HWNLQ�ELU�SDUD�SROLWLNDVÕ�\üUüWHELOPHVL�
LçLQ� öQFHOLNOH� NHQGL� ELODQçR� Eü\üNO�÷�Qü� YH� ELOHúLPLQL� HWNLOH\HELOPHVL�
JHUHNPHNWHGLU���

(NRQRPLGHNL� NDUDU� DOPD� ELULPOHULQLQ� GDYUDQÕúODUÕQÕQ� ROXúXPXQGD�
öQHPOL� ELU� HWNHQ� RODQ� PHUNH]� EDQNDVÕ� ELODQçosu kalemlerinin, TCMB’deki 

EDúOÕNODUÕ�YH�JHQHO�DoÕNODPDODUÕ�LVH�DúD÷ÕGDNL�úHNLOGHGLU��

�������$NWLI�+HVDSODU�
0HUNH]� %DQNDODUÕ� WRSOXPD� RODQ� \üNüPOüOüNOHULQL� GH÷LúWLUHUHN��

HNRQRPLQLQ� OLNLWLGHVLQL� D\DUODUNHQ�� EXQODUÕ� KDQJL� NDQDOODUOD� VD÷ODGÕNODUÕ��
ELODQçRODUÕQÕQ�DNWLI�NDOHPOHULQGHQ�JöUüOPHNWHGLU����
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,�$/7,1�
$�8OXVODUDUDVÕ� VWDQGDUWWD� RODQ�� 7DPDPÕ�7&0%’QD�DLW� ROXS�� ELU� NÕVPÕ�

NDVDODUÕQGD�� ELU� NÕVPÕ� \XUWGÕúÕQGDNL� PXKDELUOHUL� QH]GLQGH� PXKDID]D�
HGLOPHNWHGLU��

%�8OXVODUDUDVÕ� VWDQGDUWWD� ROPD\DQ�� %LU� NÕVPÕ� +D]LQH
\H� DLW� ROXS��
WDPDPÕ� \XUWLçLQGH� PXKDID]D� � HGLOPHNWHGLU�� +D]LQH
\H� DLW� RODQ� NÕVÕP�
ELODQçRQXQ�SDVLILQGH�+D]LQH
QLQ�$ODFDNODUÕ�LçLQGH�JöVWHULOPHNWHGLU��

,,�'Ö9ø=�%25Ç/8/$5,�
.RQYHUWLEO� YH� NRQYHUWLEO� ROPD\DQ� GöYL]OHU� ü]HULQGHQ� KDULçWHNL�

PXKDELUOHU� QH]GLQGH� DoÕODQ� \DEDQFÕ� SDUD� KHVDSODUÕ� LOH� 7&0%� úXEHOHULQLQ�
NDVDODUÕQGD�EXOXQDQ�HIHNWLIOHUL�LçHUPHNWHGLU��

$��.RQYHUWLEO��
D��(IHNWLI�'HSRVX��7&0%�úXEHOHULQLQ�NDVDODUÕQGDNL�NRQYHUWLEO�\DEDQFÕ�

SDUD�HIHNWLI�PHYFXWODUÕQÕ�JöVWHUPHNWHGLU��
E��0XKDELU�+HVDSODU���

¾�)DL]H�WDEL�FDUL�KHVDSODU�
¾�øKEDU�PüGGHWOHULQH�YH\D�YDGHOHULQH�JöUH�çö]üOHELOHQ�IDL]H�WDEL�

GHSR�KHVDSODUÕ�
¾�<XUWGÕúÕQGDNL� LúoLOHULQ� 7&0%� QH]GLQGH� DçWÕUGÕNODUÕ� .UHGL�

0HNWXSOX�'öYL]�7HYGLDW�+HVDSODUÕ�LOH�VLJRUWD�SULP�KHVDSODUÕQÕQ�
WDNLS�HGLOGL÷L��LúçL�KHVDSODUÕ���

¾�3RUWIö\�\öQHWLPL�ELçLPLQGH�\DSÕODQ�\DWÕUÕPODUÕQ� WDNLEL�DPDFÕ\OD�
DoÕODQ�SRUWIö\�KHVDSODUÕ��

¾�%D]Õ� üONHOHU� LOH� \DSÕODQ� LNLOL� EDQNDFÕOÕN� DQODúPDODUÕ� JHUH÷LQFH�
DoÕODQ�$QODúPD�+HVDSODUÕ��

F�� 5H]HUY� 'LOLPL� 3R]LV\RQX�� 7üUNL\H’QLQ� 8OXVODUDUDVÕ� 3DUD� )RQX’QD�
�,0)�� ü\HOL÷LQGHQ� GR÷DQ� PDOL� LOLúNLOHU� DoÕVÕQGDQ�� ,0)� QH]GLQGH�� NRWDVÕQÕQ�
����� PLO\RQ� 6'5�� DOWÕQ� YH� \DEDQFÕ� SDUD� RODUDN� öGHQHQ� NÕVPÕ� GROD\ÕVÕ\OD�
5H]HUY�'LOLPL�3R]LV\RQX�EXOXQPDNWD�ROXS�� ELODQçRQXQ�SDVLILQGH�\HU�DODQ� “,,��
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+D]LQHQLQ� $ODFDNODUÕ´� NDOHPLQGH� “%�5H]HUY� 'LOLPL� øPNDQÕ´� LOH� NDUúÕOÕNOÕ�
JöVWHULOPHNWHGLU��

%��.RQYHUWLEO�2OPD\DQ��
D�� (IHNWLI� 'HSRVX�� 7&0%� úXEHOHULQLQ� NDVDODUÕQGDNL� NRQYHUWLEO�

ROPD\DQ�\DEDQFÕ�SDUD�HIHNWLI�PHYFXWODUÕQÕ�LçHUPHNWHGLU��
E�� 0XKDELU� +HVDSODU�� Ö]HO� LNLOL� DQODúPDODU� JHUH÷LQFH� NRQYHUWLEO�

ROPD\DQ�GöYL]OHU�ü]HULQGHQ�DoÕODQ�KHVDSODUGÕU���
,,,��0$'(1ø�3$5$�
7&0%�úXEHOHULQLQ�NDVDODUÕQGDNL�PDGHQL�SDUD�PHYFXGXQX�JöVWHULU��
,9��'$+ø/'(.ø�08+$%ø5/(5�
'DKLOL� PXKDELUOLN� DQODúPDVÕ� JHUH÷LQFH� 7/�� RODUDN� =LUDDW� %DQNDVÕ�

QH]GLQGH� DoÕODQ� KHVDS� LOH� \XUWLçLQGHNL� EDQNDODU� QH]GLQGH� \DEDQFÕ� SDUD�
FLQVLQGHQ�DoÕODQ�GHSR�KHVDSODUÕQÕ�LçHUPHNWHGLU��

9��0(1.8/�'(ö(5/(5�&Ü='$1,�
$��'HYOHW�øo�%RUçODQPD�6HQHWOHUL��LNLQFLO�SL\DVDGDQ�NHVLQ�DOÕúÕ�\DSÕODQ�

YH� UHSR� LúOHPOHUL� LOH� DoÕN� SL\DVD� SRUWIö\üQH� DOÕQDQ� NÕ\PHWOHULQ� \DQÕVÕUD�
+D]LQH’GHQ�DOÕQDQ�'öYL]H�(QGHNVOL�NXSRQOX�'ø%6�LçHUPHNWHGLU���

9,��ød�.5('ø/(5�
%DQNDFÕOÕN� VHNWöUüQH� YHULOHQ� NUHGLOHUL� LçHUPHNWHGLU�� ����� VD\ÕOÕ�

NDQXQOD� \DSÕODQ� GH÷LúLNOLN� VRQXFX� ���� PDGGHGH� � “%DQND�� +D]LQH� LOH� NDPX�
NXUXP� YH� NXUXOXúODUÕQD� DYDQV� YHUHPH]� YH� NUHGL� DçDPD]������”� KüNPü� \HU�
DOGÕ÷ÕQGDQ�NDPX�VHNWöUüQH�DoÕODQ�NUHGLOHU�NDOHPL�ELODQçRGDQ�oÕNDUÕOPÕúWÕU��

øo� NUHGLOHU� 7&0%� WDUDIÕQGDQ� UHHVNRQWD� YH\D� DYDQVD� NDEXO� HGLOHQ�
VHQHWOHU�NDUúÕOÕ÷ÕQGD�EDQNDFÕOÕN�VHNWöUüQH�DoÕODQ�NUHGLOHU�ROXS�������\ÕOÕQGDQ�
öQFH� WLFDUL�� VÕQDL�� WDUÕP� VHQHWOHUL� YH� WDKYLO� UHKQL� NDUúÕOÕ÷ÕQGD� YHULOHQ� DYDQV�
NUHGLVL� RODUDN� NXOODQGÕUÕOÕUNHQ�� ����� \ÕOÕQGDQ� VRQUD� LVNRQWR� NUHGLVL� RODUDN�
NXOODQGÕUÕOPDNWDGÕU�� 3L\DVD� NDWÕOÕPFÕODUÕQÕQ� HOOHULQGHNL� WLFDUL� VHQHWOHUL�
VHQHWOHULQ�QLWHOL÷LQH�JöUH�EHOLUOHQHQ�YDGHOHUL�DúPDPDN�NRúXOX�LOH�UHHVNRQW�DGÕ�
YHULOHQ� LúOHPOH� 7&0%’\H� JHWLUHUHN�� NDUúÕOÕ÷ÕQGD� NUHGL� DODELOGLNOHUL� ELU� SDUD�
SROLWLNDVÕ�DUDFÕGÕU��0HUNH]�EDQNDODUÕ� UHHVNRQW�RUDQODUÕQÕ�GH÷LúWLUHUHN�QDVÕO�ELU�
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SDUD� SROLWLNDVÕ� X\JXOD\DFD÷ÕQÕ� WRSOXPD� YH� EDQNDODUD� DçÕN� ELU� úHNLOGH�
ELOGLUPHNWHGLUOHU�� (÷HU� UHHVNRQW� RUDQÕ� G�ú�UüOP�úVH� JHQLúOHWLFL� ELU� SDUD�
SROLWLNDVÕ�� \üNVHOWLOPLúVH� GH� GDUDOWÕFÕ� ELU� SDUD� SROLWLNDVÕ� X\JXODQDFD÷Õ�PHVDMÕ�
YHULOPLú� ROPDNWDGÕU�� )DNDW� ����� \ÕOÕQGDQ� LWLEDUHQ� UHHVNRQW� X\JXODPDVÕ��
NXOODQGÕUÕODFDN� NUHGL� PLNWDUÕQÕQ� D\DUODQPDVÕQGD� JHUHNOL� HVQHNOL÷L�
VD÷OD\DPDPDVÕ�� IL\DW� LVWLNUDUÕQÕ� VD÷ODPD\D� \öQHOLN� VÕNÕ� SDUD� X\JXODPDVÕ� LOH�
X\XPOX� ROPDPDVÕ� JLEL� QHGHQOHUOH� SDUD� SROLWLNDVÕ� DUDFÕ� RODUDN�
NXOODQÕOPDPDNWDGÕU����

%DQNDFÕOÕN�VHNWöUü�EDúOÕ÷Õ�DOWÕQGD��ELODQçRQXQ�DNWLILQGH�“'Õú�.UHGLOHU”�
NDOHPLQGH� L]OHQPHNWH� RODQ� NDEXO� ILQDQVPDQÕ� NDSVDPÕQGDNL� NUHGLOHU�
EDQNDFÕOÕN� VHNWöUüQH� NXOODQGÕUÕODQ� UHHVNRQW� NUHGLOHUL� RODUDN� QLWHOHQGLULOPLú� YH�
UHHVNRQW�NUHGLOHUL�NDOHPLQGH�JöVWHULOPH\H�EDúODQPÕúWÕU��

706)’\H� NXOODQGÕUÕODQ� NUHGLOHU� NDOHPLQGH� LVH� 706)‘\H� +D]LQH’QLQ�
ö]HO�WHUWLS�ND÷ÕWODUÕ�NDUúÕOÕ÷ÕQGD�NXOODQGÕUÕODQ�NUHGL�\HU�DOPDNWDGÕU��

9,,��$Ç,.�3ø<$6$�øù/(0/(5ø�
7&0%
QLQ�$oÕN�3L\DVD�YH�%DQNDODUDUDVÕ�3DUD�3L\DVDVÕ�LúOHPOHULQGHQ�

GR÷DQ� DODFDNODUÕQÕ� JöVWHUPHNWHGLU�� 3L\DVD� NDWÕOÕPFÕODUÕQÕQ� ]RUXQOXOXN�
ROPDNVÕ]ÕQ� NHQGL� LVWHNOHUL� GR÷UXOWXVXQGD� NDWÕOÕPGD� EXOXQGXNODUÕ� DoÕN� SL\DVD�
LúOHPOHUL� LOH� VLVWHPLQ� OLNLGLWHVLQLQ�� SDUDVDO� Eü\üNOüNOHULQ� YH� SDUD� çDUSDQÕ�
\ROX\OD� SDUD� DU]ODUÕQÕQ� GH÷LúWLULOPHVLQGH� öQHPOL� ELU� DUDçWÕU�� $oÕN� 3L\DVD�
øúOHPOHUL�� PHQNXO� NÕ\PHWOHULQ� 7&0%� WDUDIÕQGDQ� GR÷UXGDQ� DOÕP�VDWÕPÕ� YH�
YDGHOHUL����JüQü�JHçPH\HFHN�úHNLOGH�EX�NÕ\PHWOHULQ�JHUL�DOÕP�YDDGL\OH�VDWÕPÕ�
�WHUV�UHSR��YH�JHUL�VDWÕP�YDDGL\OH�DOÕPÕ��UHSR��LúOHPOHULQL�LçHUPHNWHGLU��9DGHVL�
���D\Õ�JHçHQ�PHQNXO�NÕ\PHWOHU�UHSR�YH� WHUV�UHSR�LúOHPOHUL�KDULç�$oÕN�3L\DVD�
øúOHPOHULQH�NRQX�ROPDPDNWDGÕU��$oÕN�3L\DVD�øúOHPOHUL��\DOQÕ]FD�SDUD�SROLWLNDVÕ�
DPDçODUÕ� LçLQ� \üUüWüOüU� YH� +D]LQH’\H�� NDPX� NXUXP� YH� NXUXOXúODUÕ� LOH� GL÷HU�
NXUXP� YH� NXUXOXúODUD� NUHGL� YHUPH� DPDFÕ\OD� \DSÕODPD]� ������������ WDULK��
�����VD\ÕOÕ� NDQXQ� LOH�GH÷LúWLULOHQ�úHNOL� LOH������VD\ÕOÕ�7&0%�.DQXQX’QXQ�����
PDGGHVL����

$��5öSRU�%RUçOXODUÕ��
%LODQçRQXQ� úHIIDIOÕ÷Õ� DoÕVÕQGDQ� IRUZDUG� GÕúÕQGDNL� YDGHOL� LúOHPOHU�

EXUDGD�L]OHQLU��
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D�� 1DNLW�� 7&0%
QLQ� JHUL� DOÕP�VDWÕP� YDDGL\OH� \DSWÕ÷Õ� LúOHPOHU� �6ZDS��
UHSR�LúOHPOHUL��QHGHQL\OH�RUWD\D�oÕNDQ�DODFDNODUÕQÕ�JöVWHUPHNWHGLU��

L�� 'öYL]�� 7&0%
QLQ� \DEDQFÕ� SDUD� ü]HULQGHQ� \DSWÕ÷Õ� VZDS�
DQODúPDODUÕQGDQ� ND\QDNODQDQ� \DEDQFÕ� SDUD� YH\D� 7/� DODFDNODUÕQÕ�
JöVWHUPHNWHGLU��

LL�� 0HQNXO� 'H÷HU�� 7&0%
QLQ� PHQNXO� GH÷HU� ü]HULQGHQ� \DSWÕ÷Õ� UHSR�
DQODúPDODUÕQGDQ�ND\QDNODQDQ�7/�DODFDNODUÕQÕ�JöVWHUPHNWHGLU��

E��0HQNXO��7&0%
QLQ�PHQNXO�GH÷HU�ü]HULQGHQ�\DSWÕ÷Õ�WHUV�UHSR�LúOHPL�
QHGHQL\OH�PHQNXO�NÕ\PHW�DODFD÷ÕQÕ�JöVWHUPHNWHGLU��

%�� 'L÷HU�� 7&0%
QLQ� %DQNDODUDUDVÕ� 3DUD� 3L\DVDVÕ� øúOHPOHUL� VRQXFX�
EDQNDODUD�DçWÕ÷Õ�NUHGL�LúOHPOHULQL�JöVWHUPHNWHGLU��

9,,,��',ù�.5('ø/(5�
6XGDQ�0HUNH]�%DQNDVÕ� LOH�EDQNDPÕ]�DUDVÕQGD� LP]DODQDQ�EDQNDFÕOÕN�

DQODúPDVÕ� X\DUÕQFD�� 5XV\D� )HGHUDV\RQXQD� 7RSUDN� 0DKVXOOHUL� 2ILVL’QFH�
\DSÕODQ� EX÷GD\� LKUDFDWÕ� NDUúÕOÕ÷ÕQGD� Gü]HQOHQHQ� YH� 7&0%’QFD� VDWÕQ� DOÕQDQ�
VHQHWOHU� NDUúÕOÕ÷ÕQGD� YH� 7&0%� LOH� $UQDYXWOXN� 0HUNH]� %DQNDVÕ� DUDVÕQGD�
LP]DODQDQ�EDQNDFÕOÕN�Vö]OHúPHVL�NDSVDPÕQGD�7&0%�WDUDIÕQGDQ�NXOODQGÕUÕODQ�
NUHGLOHUL� LçHUPHNWH� ROXS�� KHU� ELU� NUHGL� LçLQ� LP]DODQDQ� DQODúPDODUGD� EHOLUWLOHQ�
öGHPH�SODQODUÕ�çHUçHYHVLQGH�WDKVLO�HGLOPHNWHGLU��

,;��øù7ø5$./(5�
����� VD\ÕOÕ�%DQNDPÕ]�.DQXQX
QXQ����PDGGHVL� JHUH÷LQFH��7&0%’QLQ�

%DQN� )RU� ,QWHUQDWLRQDO� 6HWWOHPHQWV�� %DVOH� LOH� 6:,)7
GHNL� LúWLUDNLQL�
JöVWHUPHNWHGLU��

;��*$<5ø0(1.8//(5�9(�'(0ø5%$ù/$5�
7&0%
QLQ� ELQD�� DUVD� YH� GHPLUEDúODUÕQÕQ� PDOL\HW� EHGHOOHUL� LOH� KHU� \ÕO�

JD\ULPHQNXOOHU� LçLQ� \DSÕODQ� \HQLGHQ� GH÷HUOHPH� WRSODPÕQGDQ� ELULNPLú�
DPRUWLVPDQ�G�ú�OGüNWHQ�VRQUDNL�QHW�GH÷HULQL�JöVWHUPHNWHGLU��

;,��7$.ø37(.ø�$/$&$./$5��1HW��
����� \ÕO� VRQXQGD� ,UDN� 0HUNH]� %DQNDVÕ¶QGDQ� RODQ� �� PLO\DU� $%'�

GRODUOÕN� YH� ����� \ÕO� VRQXQGD� �����PLO\RQ� $%'� GRODUOÕN� DODFDN�� 'Õú� .UHGLOHU�
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EDúOÕ÷ÕQGDQ� oÕNDUÕODUDN� 7DNLSWHNL� $ODFDNODU� NDOHPLQGH� \DEDQFÕ� SDUD� RODUDN�
L]OHQPH\H� EDúODQPÕú� YH� Vö]� NRQXVX� WDULKOHU� LWLEDUÕ\OD� NâUGDQ� NDUúÕOÕN�
D\UÕOPÕúWÕU�����0D\ÕV������WDULKLQGHQ�LWLEDUHQ�7&0%’QÕQ�,UDN’WDQ�RODQ�DODFD÷Õ�
SDVLIWH�\HU�DODQ�NDUúÕOÕN�NDOHPL�LOH�QHWOHúWLULOHUHN�JöVWHULOPHNWHGLU��

;,,��6'5�7$+6ø6$7,�1('(1ø</(�+$=ø1(�<Ü.Ü0/Ü/höh�
,0)� WDUDIÕQGDQ� 7üUNL\H’\H� WDKVLV� HGLOPLú� RODQ� YH� +D]LQH� WDUDIÕQGDQ�

NXOODQÕODQ�+D]LQH’QLQ�\üNüPOüO�÷��ROXS��3DVLIWH�“,;�6'5�7DKVLVDWÕ´�NDOHPL�LOH�
NDUúÕOÕNOÕ�JöVWHULOPHNWHGLU���

;,,,��'(ö(5/(0(�+(6$%,�
7üUN� /LUDVÕ
QÕQ� \DEDQFÕ� SDUDODU� NDUúÕVÕQGD� GH÷HULQLQ� GH÷LúPHVLQH�

SDUDOHO� RODUDN� 7&0%� ELODQçRVXQXQ� DNWLI� YH� SDVLILQGH� EXOXQDQ� DOWÕQ� YH�
GöYL]OHULQ�\HQLGHQ�GH÷HUOHQGLULOPHVL�VRQXFX�RUWD\D�oÕNDQ�DOH\KWH�NXU�IDUNÕGÕU��
����� \ÕOÕQGDQ� EX� \DQD� NXU� IDUNODUÕ� OHKH� GöQG�÷�QGHQ� EDNL\H�
JöVWHUPHPHNWHGLU�� “'H÷HUOHPH� )DUNODUÕ´�� GL÷HU� EDQNDODUGD� NDU� YH\D� ]DUDU�
RODUDN� QLWHOHQGLULOHUHN� .âU�=DUDU� +HVDEÕ¶QGD� WDNLS� HGLOLUNHQ� 7&0%�
.DQXQX’QXQ� ���� PDGGHVL� JHUH÷LQFH� .âU�=DUDU� +HVDEÕ� GÕúÕQGD� “'H÷HUOHPH�
+HVDEÕ´QGD� WDNLS�HGLOPHNWHGLU��$VOÕQGD�.DPEL\R�HYDOüDV\RQ� NDUÕ�]DUDUÕ�RODQ�
GH÷HUOHPH� IDUNODUÕ�� 7&0%’QLQ� NXUX� HWNLOHPH� IRQNVL\RQX�Jö]�öQüQH�DOÕQDUDN��
7&0%� NDQXQX’QXQ� ���� PDGGHVL� çHUçHYHVLQGH� JHçLFL� ELU� KHVDSWD�
L]OHQPHNWHGLU��'ROD\ÕVÕ\OD�QH�+D]LQH’\H�ELU�ERUç�QH�GH�ELU�DODFDN�VD\ÕODFDNWÕU���

;,9��)$ø=�9(�*(/ø5�5((6.217/$5,�
0XKDVHEHQLQ�GöQHPVHOOLN� LONHVL�JHUH÷LQFH�GH÷HUOHPH�JüQü� LWLEDUÕ\OD�

7&0%’QLQ�KHQü]�YDGHVL�JHOPHPLú�IDL]�DODFDNODUÕQÕQ�YH�KHQü]�HOGH�HGLOPHPLú�
JHOLUOHULQLQ�GH÷HUOHPH�JüQüQH�LVDEHW�HGHQ�WXWDUODUÕQÕ�JöVWHUPHNWHGLU��

;9��089$..$7�%25Ç/8/$5�
7&0%
QLQ�çHúLWOL�LúOHPOHU�YH�LOLúNLOHULQGHQ�ERUçOX�GXUXPD�JHOHQ�NLúL�YH�

NXUXOXúODUÕQ� ERUçODUÕQÕQ� L]OHQGL÷L� 7/� YH� \DEDQFÕ� SDUD� FLQVLQGHQ� WXWXODQ�
KHVDSODUÕ�LçHUPHNWHGLU��

;9,��'øö(5�$.7ø)/(5�
$NWLIWH� EDúND� ELU� KHVDED� JHçPHVL� JHUHNWL÷L� KDOGH�� KHUKDQJL� ELU�

QHGHQOH�DLW�ROGX÷X�KHVDED�DOÕQDPD\DQ�YH\D�LOJLOL�KHVDED��\D�GHYUH�LçLQGH��\D�
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GD� GHYUH� EDúÕQGD� DNWDUÕOPDVÕ� JHUHNHQ�� JHQHOOLNOH� 7&0%
QLQ� Lç� LúOHPOHUL� LOH�
LOJLOL� JHçLFL� QLWHOLNWHNL� LúOHPOHULQ� WDNLS� HGLOGL÷L� 7/�� YH� \DEDQFÕ� SDUD� FLQVLQGHQ�
WXWXODQ�KHVDSODUÕ�LçHUPHNWHGLU��

�������3DVLI�+HVDSODU�
0HUNH]� EDQNDVÕ� ELODQçRVXQXQ� SDVLI� NDOHPOHUL� WRSODPÕ�� PHUNH]�

EDQNDODUÕQÕQ�GL÷HU�NHVLPOHUH�RODQ�\üNüPOüOüNOHULQL�JöVWHUPHNWHGLU���
,��7('$9Ü/'(.ø�%$1.127/$5�
7&0%� .DQXQX
QXQ� ���� PDGGHVL� JHUH÷LQFH� WHGDYüOH� oÕNDUÕODQ�

EDQNQRW�PLNWDUÕQÕ�JöVWHUPHNWHGLU��(PLV\RQ�RODUDN�GD�DGODQGÕUÕOPDNWDGÕU��
(PLV\RQ��PHUNH]�EDQNDODUÕQÕQ��ELU�WüU� ILQDQVPDQ�ND\QD÷ÕGÕU��0HUNH]�

EDQNDODUÕ�� WLFDUL� EDQNDODUGDQ� IDUNOÕ� RODUDN� GHYOHW� DGÕQD� EDQNQRW� EDVPD�
\HWNLVLQH� VDKLSWLUOHU� YH� YDUOÕNODUÕQGDNL� DUWÕúÕ� EDQNQRW� EDVDUDN� ILQDQVH�
HGHELOLUOHU��ÖUQH÷LQ��HNRQRPLQLQ�OLNLGLWHVLQL�DUWWÕUPDN�LVWH\HQ�PHUNH]�EDQNDVÕ��
EX�DPDFÕ� GR÷UXOWXVXQGD�SL\DVDGDQ�GöYL]�DODELOLU� YH\D�üONH�SDUDVÕ�FLQVLQGHQ�
NUHGL� DçDELOLU�� %X� úHNLOGH� YDUOÕNODUÕQÕ� DUWÕUDQ� PHUNH]� EDQNDVÕ�� EXQX� ILQDQVH�
HGHELOPHN� LçLQ�� EDQNQRW� DU]ÕQÕ� DUWWÕUPDVÕ� GXUXPXQGD�� YDUOÕN� Eü\üPHVLQL�
HPLV\RQ�LOH�ILQDQVH�HWPLú�ROPDNWDGÕU���

,,��+$=ø1(1ø1�$/$&$./$5,�
$�� $OWÕQ�� 7&0%� NDVDODUÕQGD� +D]LQH� DGÕQD� PXKDID]D� HGLOHQ�

XOXVODUDUDVÕ�VWDQGDUWWD�ROPD\DQ�DOWÕQODUÕ�JöVWHUPHNWHGLU��
%�� 5H]HUY� 'LOLPL� øPNDQÕ�� 7üUNL\H’QLQ� ,0)� ü\HOL÷LQGHQ� GR÷DQ� PDOL�

LOLúNLOHU�DoÕVÕQGDQ��,0)�QH]GLQGH�7üUNL\H’QLQ�NXUXOXúWDNL�NRWDVÕQÕQ������PLO\RQ�
6'5�� DOWÕQ� YH� \DEDQFÕ� SDUD� RODUDN� öGHQHQ� NÕVPÕ� GROD\ÕVÕ\OD� 5H]HUY� 'LOLPL�
3R]LV\RQX� EXOXQPDNWD� ROXS�� ELODQçRQXQ� DNWLILQGH� \HU� DODQ� “,,�� 'öYL]�
%RUçOXODUÕ´� NDOHPLQGH� “$�� .RQYHUWLEO�F�5H]HUY� 'LOLPL� 3R]LV\RQX”� LOH� NDUúÕOÕNOÕ�
JöVWHULOPHNWHGLU���

&��'L÷HU��%X�NDOHPGH��
¾�+D]LQH�DGÕQD�WDKYLO�VDWÕú�KDVÕODWÕ��
¾�'ø%6�LWIDODUÕ�LçLQ�+D]LQH�WDUDIÕQGDQ�WHVLV�HGLOHQ�SURYL]\RQ��
¾�7&0%
QLQ�+D]LQH’\H�öGH\HFH÷L�YHUJLOHU��
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¾�'L÷HU�+D]LQH�DODFDNODUÕ��
JöVWHULOPHNWHGLU��

,,,��'Ö9ø=�$/$&$./,/$5,�
7&0%
QLQ�ERUFXQX�JöVWHUHQ�EX�NDOHP�KDULçWHNL�PXKDELU�KHVDSODUÕ�LOH�

\XUWGÕúÕ� EDQNDODUÕQ� �7üUN� &XPKXUL\HWOHULQLQ�� EDQNDPÕ]� QH]GLQGHNL�
KHVDSODUÕQGDQ�ROXúPDNWDGÕU��

,9��0(9'8$7�
0HUNH]� EDQNDVÕ� GD� YDUOÕN� DUWÕúODUÕQÕ� ILQDQVH� HGHELOPHN� LçLQ� WLFDUL�

EDQNDODU� JLEL� PHYGXDWÕ� NXOODQDELOLU�� 0HUNH]� EDQNDODUÕ� EX� KL]PHWL�� JHQHOGH�
VDGHFH�EDQNDODU�YH�NDPX�NHVLPLQH�YHULUOHU��øNLQFL�ELU�WüU�PHYGXDW�LVH�“]RUXQOX�
NDUúÕOÕN”� DGÕQÕ� DODQ� YH� WLFDUL� EDQNDODUÕQ� WRSODGÕNODUÕ� PHYGXDWÕQ� ELU� NÕVPÕQÕ�
PHUNH]�EDQNDODUÕQGD�WXWPDODUÕ�DQODPÕQD�JHOHQ�X\JXODPDGÕU��

.DPX�6HNWöUü�� %DQNDFÕOÕN� 6HNWöUü� YH� GL÷HU� NXUXOXúODU� DGÕQD�7&0%�
QH]GLQGH� DoÕODQ� VHUEHVW� WHYGLDW� KHVDSODUÕ�� çHúLWOL� NDQXQ� YH� NDUDUQDPHOHU�
JHUH÷LQFH� \DWÕUÕOPDVÕ� ]RUXQOX� RODQ� SDUDODU� LçLQ� DoÕODQ� KHVDSODUÕ�� 7/� YH�
\DEDQFÕ� SDUD� FLQVLQGHQ� JöVWHUPHNWH� ROXS�� VHNWöUOHUH� JöUH� GD÷ÕOÕPÕ� úX�
úHNLOGHGLU��

$��.DPX�6HNWöUü�
D��+D]LQH��*HQHO�YH�.DWPD�%üWçHOL�øGDUHOHU��
E��.DPX�øNWLVDGL�.XUXOXúODUÕ��
F��øNWLVDGL�'HYOHW�.XUXOXúODUÕ��
G��'L÷HU��%HOHGL\HOHU��Ö]HO�øGDUHOHU��
%��%DQNDFÕOÕN�6HNWöUü�
D��<XUW�LçLQGHNL�EDQNDODU��VHUEHVW�WHYGLDW�KHVDSODUÕ��
E��<XUW�GÕúÕQGDNL�EDQNDODU��
F�� =RUXQOX� NDUúÕOÕN�� ����� VD\ÕOÕ� 7&0%� .DQXQXQXQ� ���� PDGGHVLQH�

JöUH�7&0%�QH]GLQGH��EDQNDODUÕQ�7/�YH�'öYL]�PHYGXDWODUÕQÕQ�EHOOL�ELU�RUDQÕQÕ�
WXWWXNODUÕ� KHVDSODU� WRSODPÕQÕ� JöVWHUPHNWHGLU�� 7üUNL\H’GH� WLFDUL� EDQNDODUÕQ�
NDQXQHQ� VDSWDQDQ� RUDQODUÕQÕ� ]RUXQOX� NDUúÕOÕN� RODUDN� 7&0%’GH� EORNH� HWPH�
]RUXQOXOX÷X� YDUGÕU�� %X� úHNLOGH� 7&0%� WDUDIÕQGDQ� SDUD� DU]ÕQÕQ� NRQWUROü� YH�
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EDQNDODUÕQ� \üNüPOüOüNOHULQLQ� EHOOL� ELU� NÕVPÕQÕ� ULVNVL]� YH� OLNLGLWHVL� \üNVHN�
GH÷HUOHU� úHNOLQGH� EXOXQGXUPDODUÕ� DPDçODQPDNWDGÕU�� 7HRULN� RODUDN� ]RUXQOX�
NDUúÕOÕN�RUDQODUÕQGDNL�GH÷LúPHOHU�SDUD�çDUSDQÕQÕ�HWNLOHPHN�\ROX\OD�SDUD�DU]ÕQÕ�
GH÷LúWLUPHNWHGLU���

G�� 'L÷HU� �YDOöUOü� LúOHPOHU�� 9DOöUüQGH� LOJLOL� KHVDED� JHçHFHN� WDNDV�
RGDVÕ�LúOHPOHUL�

&��0XKWHOLI�
D�� .UHGL� 0HNWXSOX� 'öYL]� 7HYGLDW� +HVDEÕ�� <XUW� GÕúÕQGD� LúoL� RODUDN�

çDOÕúDQ� 7üUN� YDWDQGDúODUÕQÕQ� WDVDUUXIODUÕQÕ� 7üUNL\H
GH� GH÷HUOHQGLUPHOHULQL�
VD÷ODPDN�LçLQ�DoÕODQ�ö]HO�KHVDSODUGÕU��7&0%’GH�WXWXODQ�PHYGXDWODU�LçLQGH�HQ�
Eü\üN�NDOHPL�EX�KHVDS�ROXúWXUPDNWDGÕU��

E��'L÷HU��%DQNDPÕ]�PHQVXSODUÕ��HOçLOLN��YDNÕI��GHUQHN��DUDFÕ�NXUXPODU��
ILQDQV�NXUXPODUÕ�YV��PHYGXDWÕ��

'�� 8OXVODUDUDVÕ� .XUXOXúODU�� ,0)� YH� $V\D� .DONÕQPD� %DQNDVÕ
QÕQ�
KHVDSODUÕ�

(��)RQODU�
D��7DVDUUXI�0HYGXDWÕ�6LJRUWD�)RQX��
E��'L÷HU��ÇHúLWOL�NDUDUQDPHOHUOH�DoÕODQ�IRQ�KHVDSODUÕ���
9��$Ç,.�3ø<$6$�øù/(0/(5ø�
7&0%’QLQ�$oÕN�3L\DVD�YH�%DQNDODUDUDVÕ�3DUD�3L\DVDVÕ�øúOHPOHULQGHQ�

GR÷DQ�ERUçODUÕQÕ�JöVWHUPHNWHGLU ¿"¿ ���
$��5öSRU�$ODFDNOÕODUÕ�
%LODQçRQXQ� úHIIDIOÕ÷Õ� DoÕVÕQGDQ� IRUZDUG� GÕúÕQGDNL� YDGHOL� LúOHPOHU�

EXUDGD�L]OHQLU��
D��1DNLW��7&0%’QLQ�JHUL�DOÕP�VDWÕP�YDDGL\OH�\DSWÕ÷Õ� LúOHPOHU��6:$3��

7HUV�UHSR�øúOHPOHUL��QHGHQL\OH�RUWD\D�oÕNDQ�ERUçODUÕQÕ�JöVWHUPHNWHGLU��
�L�� 'öYL]�� 6ZDS� DQODúPDODUÕQGDQ� ND\QDNODQDQ� 7&0%’QLQ� EDQNDODUD�

\DEDQFÕ�SDUD�YH�7/�ERUçODUÕQÕ�JöVWHUPHNWHGLU��
������������������������������ ������������������À À�ÁrÂ&² ·G½&¸ ±F¯"µF¯�¸ ºF´ ¨�³G´ ¨�­ ¸ °L¨�¸ ´ ¸ º"·L¸ °�ª"¨"© ¯F±"´ ²�¼&¸ ´ Ã�¸&¯�·p© ¸ ¶�»F¨&µF¯&½&´ ¯�­�¼"¯"º"´ ² ¬�²�¯�´ © ² °Lª�¯�±L¨�­�¯&´ ¯&°�¯&Â&² ·G½&¸ ±F¯"µF¯�¸ º"´ ¨�³G´ ¨�­ ¸&¼

ö
´
ü
³

ü
°Fª&¨¯�°"´ ¯F© ² ´ ³[¯&·p© ¯"ª�² ­ ¾
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LL��0HQNXO�GH÷HU��7&0%’QLQ�PHQNXO�GH÷HU�ü]HULQGHQ�\DSWÕ÷Õ�WHUV�UHSR�
DQODúPDODUÕQGDQ�ND\QDNODQDQ�7/�ERUçODUÕQÕ�JöVWHUPHNWHGLU��

E��0HQNXO�� 7&0%’QLQ�PHQNXO� GH÷HUOHU�ü]HULQGHQ�\DSWÕ÷Õ� UHSR� LúOHPL�
NDUúÕOÕ÷ÕQGD�PHQNXO�NÕ\PHW�ERUFXQX�JöVWHUPHNWHGLU��

%�� 'L÷HU�� 7&0%’QLQ� %DQNDODUDUDVÕ� 3DUD� 3L\DVDVÕ� øúOHPOHUL� VRQXFX�
EDQNDODUD�RODQ�ERUçODUÕQÕ�YH�NDUúÕODúDQ�LQWHUEDQN�LúOHPOHULQL�JöVWHUPHNWHGLU���

9,��',ù�.5('ø/(5�
7&0%� ERUFXQD� GöQ�úP�ú� GöYL]� ERUçODUÕQÕ� JöVWHUPHNWH� ROXS��

WDVIL\HVL�DPDFÕ\OD�çDOÕúPDODU�VüUGüUüOPHNWHGLU���
9,,�� ø7+$/$7� $.5('ø7ø)� %('(//(5ø�� 7(0ø1$7� 9(�

'(32=ø72/$5�
øWKDODW� \öQHWPHOLNOHUL� JHUH÷LQFH�� 7&0%
\H� \DWÕUÕODQ� PDO� EHGHOOHUL� YH�

WHPLQDWODUÕ� LOH� 7&0%� WDUDIÕQGDQ� GöYL]� VDWÕúÕ� \DSÕOPÕú� DNUHGLWLI� EHGHOOHULQL�
JöVWHUPHNWHGLU��

9,,,��Ö'(1(&(.�6(1(7�9(�+$9$/(/(5�
7&0%� WDUDIÕQGDQ� 7/� YH� \DEDQFÕ� SDUD� ü]HULQGHQ� öGHQHFHN� RODQ�

KDYDOH�EHGHOOHULQL�LçHUPHNWHGLU��
,;��6'5�7$+6ø6$7,�
,0)� WDUDIÕQGDQ� 7üUNL\H’\H� WDKVLV� HGLOPLú� YH� +D]LQH� WDUDIÕQGDQ�

NXOODQÕOPÕú� RODQ� ,0)’H� \üNüPOüOüN� ROXS�� ELODQçRQXQ� DNWLILQGH� \HU� DODQ�
“;,,�6'5� 7DKVLVDWÕ� 1HGHQL\OH� +D]LQH� <üNüPOüO�÷�´� NDOHPL� LOH� NDUúÕOÕNOÕ�
JöVWHULOPHNWHGLU��

;��6(50$<(�
����� VD\ÕOÕ� 7&0%�.DQXQX
QXQ� ���0DGGHVL� X\DUÕQFD� KHUELUL� ���� ELQ�

7/� LWLEDUL� NÕ\PHWWH�����ELQ�KLVVH\H�D\UÕOPÕú�YH� WDPDPÕ�öGHQPLú�RODQ�7&0%�
VHUPD\HVLQL� JöVWHUPHNWHGLU�+LVVH� VHQHWOHUL� $�� %�� &�� '� WHUWLEL� VHQHWOHUGHQ�
ROXúPDNWDGÕU��

$� VÕQÕIÕ� KLVVH� VHQHWOHUL�� +D]LQH’\H� DLW� ROXS�� VHUPD\HQLQ� ���
LQGHQ�
DúD÷Õ�RODPD\DFD÷Õ�KüNPü�7&0%�.DQXQX
QGD�\HU�DOPDNWDGÕU��
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%� VÕQÕIÕ� KLVVH� VHQHWOHUL�7üUNL\H’GH� IDDOL\HWWH� EXOXQDQ� PLOOL� EDQNDODUD�
DLWWLU��

&�6ÕQÕIÕ�KLVVH�VHQHWOHUL��HQ�çRN����ELQ�DGHW�ROPDN�ü]HUH�PLOOL�EDQNDODU�
GÕúÕQGD�NDODQ�GL÷HU�EDQNDODU�LOH�LPWL\D]OÕ�úLUNHWOHUH�DLW�EXOXQPDNWDGÕU��

'� 6ÕQÕIÕ� KLVVH� VHQHWOHUL�� 7üUN� WLFDUHW� PüHVVHVHOHUL� YH� 7üUN�
YDWDQGDúOÕ÷ÕQD�KDL]�JHUçHN�YH�Wü]HO�NLúLOHUH�DLWWLU���

;,��ø+7ø<$7�$.Ç(6ø�
�����VD\ÕOÕ�7&0%�.DQXQX
QXQ�����YH�����PDGGHOHUL�LOH������YH������

VD\ÕOÕ� NDQXQODU� JHUH÷L� ROXúWXUXODQ� \HQLGHQ� GH÷HUOHPH� IRQODUÕQGDQ�
ROXúPDNWDGÕU��

;,,��.$5ù,/,./$5�
�����VD\ÕOÕ�7&0%�.DQXQX
QXQ�����PDGGHVL�JHUH÷LQFH�\ÕOOÕN�JD\ULVDIL�

NâUGDQ� HUWHVL� \ÕOODUGD� %DQNDQÕQ� LúOHPOHUL� GROD\ÕVÕ\OD� PH\GDQD� JHOHELOHFHN�
ULVNOHUL�NDUúÕODPDN�ü]HUH�%DQND�0HFOLVLQFH�X\JXQ�JöUüOHFHN�WXWDUODUGD�D\UÕODQ�
NDUúÕOÕNODU�YH�\XUWLçL�LúOHPOHU�LçLQ�D\UÕODQ�GDKLOL�VLJRUWD�IRQODUÕQÕ�LçHUPHNWHGLU��

;,,,��'(ö(5/(0(�+(6$%, ¿&Ä �
7üUN� /LUDVÕ
QÕQ� \DEDQFÕ� SDUDODU� NDUúÕVÕQGD� GH÷HULQLQ� GH÷LúPHVLQH�

SDUDOHO�RODUDN�7&0%’QLQ�ELODQçRVXQXQ�DNWLI�YH�SDVLILQGH�\HU�DODQ�DOWÕQ��GöYL]�
YH� HIHNWLIOHULQ� \HQLGHQ� GH÷HUOHQGLULOPHVLQGHQ� PH\GDQD� JHOHQ� NXU� IDUNÕQÕQ�
OHKWH� ROPDVÕ� GXUXPXQGD� L]OHQGL÷L� NDOHPGLU�� 7&0%’QLQ� UH]HUOHULQGHNL� DUWÕú�
QHGHQL\OH� ����’GDQ� VRQUD� OHKWH� NXU� IDUNÕ� ROXúPXú� YH� 7&0%’QLQ� +D]LQH’\H�
ERUFX�VD\ÕOGÕ÷Õ�LçLQ�ELODQçRQXQ�SDVLILQGHQ�L]OHQPH\H�EDúODQPÕúWÕU���

;,9��)$ø=�9(�*ø'(5�5((6.217/$5,�
0XKDVHEHQLQ�GöQHPVHOOLN� LONHVL�JHUH÷LQFH�GH÷HUOHPH�JüQü� LWLEDUÕ\OD�

7&0%’QLQ� KHQü]� YDGHVL� JHOPHPLú� IDL]� ERUçODUÕQÕQ� YH� SHúLQ� öGHQHQ�
JLGHUOHULQLQ�GH÷HUOHPH�JüQüQH�LVDEHW�HGHQ�WXWDUODUÕQÕ�JöVWHUPHNWHGLU��

;9��089$..$7�$/$&$./,/$5�
.DPX� YH� EDQNDFÕOÕN� VHNWöUü� GÕúÕQGD�� 7&0%
QLQ� çHúLWOL� LúOHPOHUL�

QHGHQL\OH� DODFDNOÕ� GXUXPD� JHOHQ� NLúL� YH� NXUXOXúODUÕQ� DODFDNODUÕQÕQ� WDNLS�
������������������������������ ������������������À Å�Æ ¨&¬&¨�­ ´ ¨�³S¨�Ç�¨&µF¯�¼�² °"¯M¸ ´ ¸ º"·L¸ °Sª�¯&»"¯[ª&¨F© ¯F±"´ ²"¼&¸ ´ Ã�¸U¯&·p© ¸ ¶�»F¨&µF¯&½&´ ¯�­ ª&¯S±L¨�­�¯�´ ¯�° Æ ¨&¬"¨�­ ´ ¨�³�¨�Ç�¨&µF¯�¼�² °Fª�¯[¯�°&´ ¯F© ² ´ ³M² ºU© ² ­ ¾
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HGLOGL÷L� YH� WDVIL\HOHULQLQ� \DSÕOGÕ÷Õ� 7/� YH� \DEDQFÕ� SDUD� FLQVLQGHQ� WXWXODQ�
KHVDSODUGÕU��

;9,��'øö(5�3$6ø)/(5�
3DVLIWH� EDúND� ELU� KHVDED� JHçPHVL� JHUHNWL÷L� KDOGH� KHUKDQJL� ELU�

QHGHQOH�DLW�ROGX÷X�KHVDED�DOÕQPD\DQ�YH\D�LOJLOL�KHVDED�\D�GHYUH�LçLQGH�\D�GD�
GHYUH� EDúÕQGD� DNWDUÕOPDVÕ� JHUHNHQ�JHQHOOLNOH� 7&0%
QLQ� Lç� LúOHPOHUL� LOH� LOJLOL�
JHçLFL� QLWHOLNWHNL� LúOHPOHULQ� WDNLS� HGLOGL÷L�� 7/�� YH� \DEDQFÕ� SDUD� FLQVLQGHQ�
WXWXODQ�KHVDSODUÕ�LçHUPHNWHGLU��

�����$QDOLWLN�%LODQoRQXQ�<RUXPODQPDVÕ��
3DUD�SROLWLNDVÕQÕQ�\üUüWüOPHVLQGHQ�VRUXPOX�RODQ�PHUNH]�EDQNDODUÕ�EX�

DPDçOD� SDUD� SL\DVDODUÕQD� GH÷LúLN� DUDçODUOD� PüGDKDOH� HGHUOHU�� 0HUNH]�
EDQNDODUÕQÕQ� \DSWÕ÷Õ� EX� PüGDKDOHOHULQ� LQFHOHQHELOHFH÷L� HQ� L\L� \HU� PHUNH]�
EDQNDVÕ� ELODQçRVXGXU�� ÇüQNü� SDUD� SROLWLNDVÕ�� EDQNDQÕQ� NHQGL� ELODQçRVXQX�
ROXúWXUDQ�DNWLI�YH�SDVLI��NDOHPOHUL\OH�LOJLOL�KHGHIOHU�EHOLUOHPHVLQGHQ�YH�HOLQGHNL�
HPLV\RQ�� GLVSRQLELOLWH� RUDQÕ�� UHHVNRQW� NUHGLOHUL�� $3ø� � JLEL� DUDçODUOD��
NRQMRQNWüUHO� JHOLúPHOHUL� GH� Jö]� öQüQH� DODUDN�� EX� KHGHIL� WXWWXUPD\D�
çDOÕúPDVÕGÕU��%X�DUDçODUÕQ�KHU�ELUL�KHP�HNRQRPLN� IDDOL\HWOHUL�KHP�GH�PHUNH]�
EDQNDVÕ� ELODQçRVXQX� HWNLOHPHNWHGLU�� 'ROD\ÕVÕ\OD� SDUD� SROLWLNDVÕQÕQ� JHOLúLPLQL�
L]OHPHQLQ� HQ� WHPHO� \ROODUÕQGDQ� ELU� WDQHVL� PHUNH]� EDQNDVÕ� ELODQçRODUÕQÕ�
ROXúWXUDQ�NDOHPOHUL� L]OHPHNWLU� �$FDU��������V������)DNDW�\DSÕODQ�PüGDKDOHOHUL�
WDNLS� HWPHN� YH� EXUDGDQ� HNRQRPLQLQ� GXUXPX� KDNNÕQGD� \RUXP� \DSPDN�
ROGXNçD�JüçWüU��%X�DPDçOD� DQDOLWLN� ELODQçR�NXOODQÕOPDNWDGÕU��$QDOLWLN�ELODQçR��
WRSODP� NDOHPOHU� RODUDN� Gü]HQOHQPHNWH� ROXS�� ELODQçRQXQ� ILQDQVPDQ� úHNOL� LOH�
EX� ILQDQVPDQ� LOH� \DUDWÕODQ� YDUOÕNODUÕ� JöVWHUPHNWHGLU�� $QDOLWLN� ELODQçRGD�
7&0%’QLQ�GöYL]�YH�7/�KDUHNHWOHUL�DoÕN�ELU�úHNLOGH�JöVWHULOPHNWHGLU��

0HUNH]�EDQNDVÕ�ELODQçRODUÕ�DQDOL]�HGLOLUNHQ�XQXWXOPDPDVÕ�JHUHNHQ�HQ�
öQHPOL� IDNWöU�� PHUNH]� EDQNDVÕ� ELODQçRVXQXQ� DNWLI� KDUHNHWOL� ELU� ELODQçR�
ROGX÷XGXU�� 'L÷HU� ELU� LIDGH\OH�� PHUNH]� EDQNDVÕQÕQ� DNWLI� ROPDGÕNçD� SDVLI�
\DUDWPD\DFD÷ÕGÕU������

$QDOLWLN� ELODQçRQXQ� DNWLIL� EDúOÕFD� LNL� NDOHPGHQ� ROXúPDNWDGÕU��
%XQODUGDQ�ELULQFLVL�RODQ�'Õú�9DUOÕNODU��'9���7&0%’QLQ�DOWÕQ�PHYFXGXQX��úXEH�
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NDVDODUÕQGDNL� HIHNWLIOHUL�� \XUWGÕúÕ� PXKDELUOHUL� QH]GLQGHNL� GöYL]� PHYFXGX� YH�
GL÷HU� GöYL]� DODFDNODUÕQÕ�� LçHUPHNWHGLU�� $QDOLWLN� ELODQçRQXQ� DNWLI� NÕVPÕQGDNL�
GL÷HU� DQD� NDOHPL� GH� øç VarlÕNODU’GÕU� �ø9��� 7&0%’QLQ� NDPX\D� YH� EDQNDFÕOÕN�
VLVWHPLQH�DçWÕ÷Õ�NUHGLOHUGHQ�ROXúDQ�QDNLW�LúOHPOHU�ø9¶ÕQ�ELULQFL�NDOHPLGLU��1DNLW�
LúOHPOHULQ� LçLQGH� D\UÕFD�� 7&0%’QLQ� NHQGL� LúOHPOHULQGHQ� ND\QDNODQDQ� ELODQçR�
NDOHPOHULQLQ� QHWOHúWLULOPLú� RODUDN� JöVWHULOGL÷L� “'L÷HU� .DOHPOHU”� EDúOÕ÷Õ� YH�
7DVDUUXI� 0HYGXDWÕ� 6LJRUWD� )RQX’QD� NXOODQGÕUGÕ÷Õ� NUHGLOHU� \HU� DOPDNWDGÕU��
7&0%’QLQ� üVOHQGL÷L� NXU� ULVNLQGHQ� ND\QDNODQDQ� JHUçHNOHúPHPLú� NâU� YH�
]DUDUÕQÕ�JöVWHUHQ�GH÷HUOHPH�KHVDEÕ�GD�ø9¶ÕQ�LNLQFL�DQD�EDúOÕ÷ÕGÕU��'H÷HUOHPH�
KHVDEÕQÕQ� EXUDGD� \HU� DOPDVÕQÕQ� QHGHQL� 7&0%
QLQ� NDPX� DGÕQD� GöYL]�
ERUçODQPDVÕ� GXUXPXQGD� NDOPDVÕQGDQ� GROD\ÕGÕU� YH� 'H÷HUOHPH� +HVDEÕQÕQ�
+D]LQH� DOH\KLQH� Eü\üPHVL� D\QÕ� ELODQçR� Eü\üNO�÷�� LçLQGH� 7&0%
QLQ� QDNLW�
LúOHPOHU� \DSPDVÕQÕ� NÕVÕWODPDNWDGÕU�� 'H÷HUOHPH� KHVDEÕ�� 7&0%� .DQXQX
QXQ�
���� PDGGHVL� JHUH÷LQFH� GöYL]� ü]HULQGHQ� YDUOÕN� YH� \üNüPOüOüNOHULQ� \HQLGHQ�
GH÷HUOHQGLULOPHVLQGHQ� ROXúDQ� OHKWH� YH\D� DOH\KWH� NXU� IDUNODUÕQÕ� LçHUPHNWHGLU��
$QDOLWLN� ELODQçRQXQ� DNWLILQGH�� GH÷HUOHPH� KHVDEÕQÕQ� LçHULVLQGH� D\UÕFD�� ,0)’H�
RODQ�GöYL]�ERUFXQXQ�'Õú�<üNüPOüOüNOHU�LçHULVLQGH�FDUL�NXUGDQ�GH÷HUOHQPLú�7/�
NDUúÕOÕ÷Õ� LOH� ELODQçRGDNL� XOXVODUDUDVÕ� NXUXOXúODU� PHYGXDWÕQGD� \HU� DODQ�
NDUúÕOÕ÷ÕQÕQ�QHWOHúWLULOPLú�WXWDUÕ��PXKDVHEH�KDULFL��\HU�DOPDNWDGÕU���

3DUDQÕQ� GH÷HULQL� EHOLUOH\HQ�� PHUNH]� EDQNDVÕ� DQDOLWLN� ELODQçRVXQXQ�
DNWLI� EöOüPüGüU�� '9
ÕQ� DNWLIOHUH� RUDQÕ� DNWLILQ� VD÷ODPOÕ÷ÕQÕQ� HQ� öQHPOL�
JöVWHUJHVL� ROXS�� EX�RUDQÕQ�Eü\üPHVL��üONHQLQ�XOXVODUDUDVÕ�SL\DVDGD�YH�GL÷HU�
PHUNH]� EDQNDODUÕ� QH]GLQGH� SDUD\D� çHYULOHELOLU� ND\QDNODUÕQÕQ� DUWWÕ÷ÕQÕ�
JöVWHUPHNWHGLU��$FDU��������V�������

0HUNH]� EDQNDODUÕQÕQ� DNWLI� NRPSR]LV\RQX�� üONHGHQ� üONH\H� Eü\üN�
IDUNOÕOÕNODU� JöVWHUPHNWHGLU�� %XQXQ� QHGHQL� LVH��PHUNH]� EDQNDVÕ� ELODQçRVXQXQ�
DNWLIL�� R� üONHGHNL� HNRQRPLN� \DSÕVÕQÕQ�� SDUD�VHUPD\H� SL\DVDVÕQÕQ�� X\JXODQDQ�
PDOL� SROLWLNDODUÕQ�� R� üONHQLQ� GöYL]LQLQ�� GÕúD� DoÕNOÕN� GHUHFHVLQLQ� YH� R� üONHGH�
L]OHQHQ� LNWLVDGL� SROLWLNDQÕQ� YH� PHUNH]� EDQNDVÕQD� YHULOHQ� IRQNVL\RQODUÕQ� ELU�
VRQXFX�ROPDVÕGÕU��8PDQ��������V����������

0HUNH]�EDQNDVÕ�ELODQçRVXQXQ�DNWLI�WDUDIÕ�SDUD�SROLWLNDVÕ�çHUçHYHVLQGH�
ELçLPOHQPHNWHGLU�� %ü\üPH\L�� NDONÕQPD\Õ� YH� LVWLKGDPÕ� DPDç� HGLQPLú� ELU�
PHUNH]� EDQNDVÕ� ELODQçRVXQXQ� DNWLILQGH� EDQNDFÕOÕN� VHNWöUüQH� YH� NDPX�
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VHNWöUüQH� YHULOHQ� NUHGLOHULQ� SD\Õ� Eü\üN� RODFDNWÕU�� 1LWHNLP�� ����� VRQUDVÕQGD�
0HUNH]� %DQNDVÕ¶QÕQ� Eü\üPH�� NDONÕQPD� YH� LVWLKGDPÕQ� DUWÕUÕOPDVÕ� \öQüQGHNL�
çDOÕúPDODUD� YHUGL÷L� GHVWH÷LQ� D]DOGÕ÷Õ� JöUüOPHNWHGLU�� 0HUNH]� EDQNDVÕQÕQ�
NDPXQXQ� ILQDQVPDQ� DoÕ÷ÕQÕ� NDUúÕOÕ\RU� ROPDVÕ� GXUXPXQGD� LVH�� +D]LQH’\H�
YHULOHQ� ERUçODU� NDOHPLQLQ� SD\Õ� Eü\üN� RODFDNWÕU�� %LODQçRGD� +D]LQH\H� YHULOHQ�
ERUçODU�D]DOPDNWD�LVH��EXQGDQ�PHUNH]�EDQNDVÕQÕQ�SROLWLNDVÕ�JHUH÷L�+D]LQH’QLQ�
ILQDQVPDQ� LKWL\DFÕQÕ� NDUúÕODPDGÕ÷Õ� VRQXFXQX� oÕNDUÕODELOPHNWHGLU�� 1LWHNLP��
�����\ÕOÕQGDQ�VRQUD�+D]LQH’QLQ� ILQDQVPDQ� LKWL\DFÕQÕQ�NDUúÕODPDVÕQD�JHWLULOHQ�
VÕQÕUODUOD� ELUOLNWH� 7&0%’QLQ� ELODQçRVXQGD� DUWÕN� +D]LQH\H� YHULOHQ� ERUçODUÕQGD�
D]DOGÕ÷Õ�JöUüOPHNWHGLU���

'öYL]� UH]HUYOHULQLQ� Eü\üNO�÷�QH� EDNDUDN� EX� üONHQLQ� SDUDVÕQÕQ� \XUW�
GÕúÕQGDNL�JHçHUOLOL÷L�NRQXVXQGD�ILNLU�VDKLEL�ROXQDELOLU��ÜONH�SDUDVÕ�XOXVODUDUDVÕ�
SL\DVDODUGD� JHçHUOLOL÷L� RODQ� ELU� SDUD� LVH�� XOXVODUDUDVÕ� SL\DVDODUGD� JHçHUOLOL÷L�
ROPD\DQ� ELU� SDUD\D� VDKLS�üONH�PHUNH]� EDQNDVÕ�öOçüVüQGH� GöYL]� UH]HUYOHULQL�
DUWÕUPD�JHUH÷LQL�GX\PD\DELOLU��'Õú�WLFDUHWLQ�OLEHUDOOHúWLULOPLú�ROPDVÕ�YH�ö]HOOLNOH�
GH� VHUPD\H� KDUHNHWOHULQLQ� VHUEHVWOHúWLULOPLú� ROPDVÕ� üONH� SDUDVÕ� JüçVü]� RODQ�
JHOLúPHNWH� RODQ� ELU� HNRQRPLQLQ� PHUNH]� EDQNDVÕ� ELODQçRVXQGD� WHGELUOLOLN�
JHUH÷L� RODUDN� GöYL]� UH]HUYOHULQLQ� DUWPDVÕ� DQODPÕQD� JHOPHNWHGLU�� 1LWHNLP��
7&0%�ELODQçRVX�DNWLILQGH�EX�JHOLúPHOHUOH�ELUOLNWH�GöYL]�UH]HUYOHUL�DUWPÕúWÕU��%X�
GH÷LúLP� QH� JLEL� VRQXoODU� GR÷XUPDNWDGÕU"� <DQL� � GöYL]� UH]HUYOHULQLQ� ELODQçR�
LçLQGHNL� SD\ÕQÕQ� Eü\üNO�÷�� HNRQRPL\H� QH� WüU� ELU� \DUDU� VD÷ODU� YH� \DUDWWÕ÷Õ�
ROXPVX]OXN�QH�RODELOLU"�'öYL]� UH]HUYLQLQ� \üNVHN�ROPDVÕ��üONHQLQ� FDUL� DoÕ÷ÕQÕ��
NÕVD� YDGHOL� GÕú� ERUçODUÕ�� GöYL]H� VDOGÕUÕ� GXUXPXQGD� LKWL\Dç� GX\XODFDN� GöYL]L�
NDUúÕOD\DELOHFHN� VWRNXQ� YDUOÕOÕ÷ÕQÕ� JöVWHUPHVL�� \DQL� üONHQLQ� NHQGL� SDUDVÕQÕQ�
JHçHUOLOL÷LQLQ�ROPDGÕ÷Õ�GXUXPODU�LçLQ�JüYHQ�YHULFL�ELU�XQVXU�QLWHOL÷LQGHGLU��3DUD�
SROLWLNDODUÕ�X\JXODPDVÕ�DoÕVÕQGDQ�GD�EX�DNWLILQ�DOÕP�VDWÕPÕ�öQHPOL�ELU�\HU�WHúNLO�
HWPHNWHGLU�� $QFDN�� HNRQRPLGH� NXOODQÕODUDN� ID\GD� HGLOHELOHFHN� ELU� SDUD� DWÕO�
RODUDN�ELODQçRGD�EHNOHWLOPHNWHGLU��������������

0HUNH]� EDQNDVÕ� ELODQçRVXQXQ� KHU� LNL� NÕVPÕQGD� \HU� DODQ� GöYL]�
FLQVLQGHQ� Eü\üNOüNOHULQ� JHOLúPHVLQLQ� ELU� EüWüQ� RODUDN� GH÷HUOHQGLULOPHVL�
VRQXFXQGD�RUWD\D�oÕNDQ�NDOHP�ELODQçRQXQ�JüFüQü�JöVWHUPHNWHGLU��%DQNDQÕQ�
JüFüQü� EHOLUWHQ� EX� NDOHP� WRSODP� GöYL]� YDUOÕNODUÕQGDQ� WRSODP� GöYL]�
\üNüPOüOüNOHULQLQ� oÕNDUÕOPDVÕ\OD� ROXúDQ� QHW� UH]HUYOHUGLU�� 'L÷HU� LIDGH\OH� QHW�
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UH]HUYOHU�� EDQNDQÕQ� WüP� GöYL]� ERUçODUÕ� öGHGLNWHQ� VRQUD� HOLQGH� NDODFDN� RODQ�
GöYL]� PLNWDUÕQÕ� EHOLUWLU�� 1HW� GöYL]� UH]HUYOHULQLQ� SR]LWLI� ROPDVÕ� öQHPOL� ELU�
JHOLúPH�ROPDNOD�EHUDEHU�ELU�GöYL]�NUL]L�DQÕQGD�KDQH�KDONODUÕ�NHQGL�GöYL]OHULQL�
çHNPHQLQ� \DQÕVÕUD� 7/� IRQODUÕQÕ� GD� GöYL]H�çHYLUPHN� LVWHPHOHUL� QHGHQL\OH�� 7/�
NDOHPOHULQGHNL� GH÷LúLNOLNOHULQ� GH� GöYL]� SR]LV\RQX� LOH� \DNÕQGDQ� LOLúNLVL� YDUGÕU��
%ö\OH�ELU�GXUXPGD��PHUNH]�EDQNDODUÕQÕQ�SL\DVDODUÕ�\öQOHQGLUPH�]RUXQOXOXNODUÕ�
JüQGHPH� JHOPHNWHGLU�� $\UÕFD�� GöYL]� UH]HUYOHULQLQ� SR]LWLI� ROPDVÕ� NDGDU� WüP�
EDQNDFÕOÕN� VLVWHPLQGH� DoÕN� SR]LV\RQOD� çDOÕúÕOPÕ\RU� ROPDVÕ� GD� JHUHNPHNWHGLU�
�$FDU��������V������

$QDOLWLN� ELODQçRQXQ� SDVLI� WDUDIÕ� DNWLILQ� ILQDQVPDQ� úHNOLQL�
JöVWHUPHNWHGLU�� 0HUNH]� EDQNDVÕQÕQ� SL\DVD\Õ� HWNLOHPH� JüFü�� ELODQçRVXQXQ�
SDVLI� WDUDIÕQGD� JL]OLGLU�� %LODQçRQXQ� SDVLI� WDUDIÕ�� GÕú� \üNüPOüOüNOHU� YH�0HUNH]�
%DQNDVÕ�3DUDVÕ��0%3��ROPDN�ü]HUH� LNL�DQD�EDúOÕN�DOWÕQGD�WRSODQÕU��7&0%’QLQ�
KHP� \XUWLçLQH� KHP� \XUWGÕúÕQD� GöYL]� ERUFX� EXOXQPDNWD� ROXS�� EXQODUGDQ�
\XUWGÕúÕQD� RODQ� GöYL]� \üNüPOüOüNOHUL� Eü\üN� öOçüGH� .UHGL� 0HNWXSOX� 'öYL]�
7HYGLDW� +HVDSODUÕQGDQ� YH� ,0)� \üNüPOüO�÷�QGHQ� ROXúPDNWDGÕU�� 7&0%’QLQ�
\XUWLçLQGH� \HUOHúLNOHUH� RODQ� GöYL]� ERUFX� LVH� NDPXQXQ� YH� EDQNDODUÕQ� GöYL]�
PHYGXDWODUÕQGDQ� ROXúPDNWDGÕU�� %X� GöYL]� \üNüPOüOüNOHUL� DNWLIOHULQ� \DEDQFÕ�
SDUD� FLQVLQGHQ� ILQDQVPDQÕQÕ� JöVWHUPHNWHGLU�� %DQNDQÕQ� GR÷UXGDQ�
EHOLUOH\HELOGL÷L� ELU� Eü\üNOüN� ROPD\DQ�� GÕú� \üNüPOüOüNOHUGH� PH\GDQD� JHOHQ�
RUDQVDO� DUWÕúODU� EDQNDQÕQ� SDUD� SROLWLNDVÕQÕ� \öQOHQGLUPH� JüFüQü�
VÕQÕUODPDNWDGÕU��$FDU��������V������

%LODQçRVXQXQ� ILQDQVPDQÕQGDNL� LNLQFL�NDOHP�RODQ�0%3��%DQND’QÕQ�7/�
\üNüPOüO�÷�� ROXS�� EDúOÕFD�� HPLV\RQ�� NDPX� PHYGXDWÕ�� EDQNDODU� PHYGXDWÕ��
EDQND� GÕúÕ� NHVLPLQ� PHYGXDWÕ� YH� 7&0%’QLQ� $3ø¶GHQ� ND\QDNODQDQ� ERUçODUÕ�
YH\D� DODFDNODUÕQÕQ� QHWOHúWLULOPHVLQGHQ� ROXúPDNWDGÕU�� %X� Eü\üNOüN��7&0%’QLQ�
GöYL]� FLQVLQGHQ� \üNüPOüOüNOHUL� GLNNDWH� DOÕQPDGÕ÷ÕQGD� ELODQçR� WRSODPÕQÕ�
YHUPHNWHGLU�� 0%3�� 7&0%’QLQ� NDUDUODUÕQGDQ� GR÷UXGDQ� HWNLOHQPHNWH� YH�
0%3’QÕQ�7RSODP�<üNüPOüOüNOHUH�RUDQÕ�EDQNDQÕQ�SL\DVD\D�PüGDKDOH�JüFüQü�
JöVWHUPHNWHGLU��ÖUQH÷LQ��0%3’QÕQ�7RSODP�<üNüPOüOüNOHUH�RUDQÕQÕQ�D]DOPDVÕ�
EDQNDQÕQ� SL\DVD\D� RODQ� PüGDKDOH� JüFüQüQ� D]DOPDNWD� ROGX÷XQX�
EHOLUWPHNWHGLU���

�
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0%3�� 7&0%’QLQ� GöYL]� DOÕP� VDWÕPÕ� YH� \DSWÕ÷Õ� 7üUN� /LUDVÕ� øúOHPOHUL�
VRQXFX�ROXúPDNWDGÕU��0%3’QÕ�ROXúWXUDQ�NDOHPOHULQ�PDOL�VLVWHPH�JLULú�ELçLPOHUL�
YH� PHNDQL]PDODUÕ� IDUNOÕOÕN� JöVWHUPHNOH� EHUDEHU�� OLNLGLWH� \DUDWPD� HWNLOHUL�
D\QÕGÕU�� %X� QHGHQOH�� SDUD� SROLWLNDVÕ� X\JXODPDODUÕQÕQ� OLNLGLWH� ü]HULQGHNL�
HWNLVLQLQ�VD÷OÕNOÕ�ELU�ELçLPGH� LQFHOHQHELOPHVL� LçLQ� L]OHQPHVL�JHUHNHQ�Eü\üNOüN�
0%3
GÕU�� 7üUNL\H
GH� EX� DPDçOD� \D\JÕQ� ELU� ELçLPGH� NXOODQÕODQ� YH� 7&0%
QLQ�
OLNLGLWH�\DUDWPD�\HWHQH÷LQLQ�VDGHFH�ELU�NÕVPÕQÕ�\DQVÕWPDNWD�RODQ�HPLV\RQ��EX�
QHGHQOH� OLNLGLWHGHNL� GH÷LúPH\L� GR÷UX� JöVWHUPHPHNWHGLU� �6HUGHQJHçWL�� �������
V�� ����� (PLV\RQ�� 7&0%’QLQ� SL\DVDGD� ROXúDQ� JHçLFL� OLNLGLWH� VÕNÕúÕNOÕNODUÕ� YH�
OLNLGLWH� ID]ODOÕNODUÕ� QHGHQL\OH� JHUçHNOHúWLUGL÷L� $3ø� LúOHPOHUL� VRQXFXQGD� ROXúDQ�
GH÷LúLPL� \DQVÕWÕUNHQ�� 0%3� KHP� HPLV\RQX� KHP� GH� $3ø¶QL� NDSVDPDVÕ�
QHGHQL\OH�ROXúDQ�QHWOHúPHGHQ�GROD\Õ�EXQX�\DQVÕWPD] ¿&È ���

0%3� Eü\üNO�÷�� LçLQGH� \HU� DODQ� $3ø¶QGH� PH\GDQD� JHOHQ� KDUHNHWOHU�
LQFHOHQHUHN�� EX� LúOHPOHU� DUDFÕOÕ÷Õ\OD� OLNLGLWH� NRQWUROüQüQ� \DSÕOGÕ÷Õ�
Jö]OHPOHQHELOPHNWHGLU�� 'L÷HU� WDUDIWDQ�� OLNLGH� D\DUODPDVÕQÕQ� QH� \öQGH�
ROGX÷XQD� EDNÕODUDN�� SL\DVDODUGDNL� LVWLNUDUÕ� VD÷ODPD\D� çDOÕúDQ� 7&0%’QLQ� EX�
LúOHP� DUDFÕOÕ÷Õ\OD� SL\DVDGDNL� KDQJL� LKWL\DFD� FHYDS� YHUGL÷L� NRQXVXQGD� ELU�
VRQXFD� XODúÕODELOPHNWHGLU�� ÖUQH÷LQ�� $3ø� LOH� SL\DVD\D� SDUD� VüUüOG�÷��
JöUüOG�÷�QGH�� 7&0%’QLQ�� EXQX� QH� DPDFD� \öQHOLN� \DSWÕ÷Õ� KXVXVXQGD� ELU�
VRQXFD� XODúÕODELOPHNWHGLU�� %X� DPDç�� VHUPD\H� oÕNÕúÕ� YH� EDúND� QHGHQOHUOH�
SL\DVDGD�ROXúDQ�QDNLW�VÕNÕúÕNOÕ÷ÕQÕ�JLGHUPHN��ERUçODQPDVÕ�]RUODúDQ�+D]LQH’\H�
NROD\OÕN� VD÷ODPDN�� QDNLW� VÕNÕúÕNOÕ÷Õ� \DúD\DQ� EDQNDODU� LçLQ� RODELOLU�� $3ø�
DUDFÕOÕ÷Õ\OD� SL\DVDGDQ� SDUD� çHNLOGL÷L� JöUüOG�÷�QGH� LVH�� DUWÕúÕQ� QHGHQL� QH�
ROXUVD� ROVXQ�� DUWDQ� OLNLGLWH\L� VWHULOL]H� HWPHN� LçLQ� $3ø� NXOODQÕOÕ\RU� GHPHNWLU��
1LWHNLP��VHUPD\H�JLULúL�LOH�7&0%’QLQ�DUWDQ�GöYL]�DOÕúODUÕ�VRQXFXQGD�SL\DVDGD�
ROXúDQ�ID]OD�OLNLGLWH��$3ø�DUDFÕOÕ÷Õ�LOH�çHNLOPHNWHGLU���

$QDOLWLN� ELODQçRQXQ� SDVLI� WDUDIÕQGDNL� Eü\üNOüNOHUGHQ� ELUL� RODQ� YH�
0%3’GHQ�$3ø�YH�NDPX�NHVLPL�PHYGXDWÕQÕQ�oÕNDUÕOPDVÕ\OD�HOGH�HGLOHQ��5H]HUY�
3DUD’GD� �53�� ROXúDQ� GH÷LúLNOLNOHU� LQFHOHQHUHN� X\JXODQDQ� SDUD� SROLWLNDVÕQÕQ�
HNRQRPLGH�\DUDWDFD÷Õ�HWNLOHU�Jö]OHPOHQHELOLU��53� LçLQGHNL�SD\ÕQÕQ�Eü\üNO�÷��
QHGHQL\OH� HPLV\RQ��53’QÕQ�HQ�öQHPOL�NDOHPLGLU��53’GD�PH\GDQD�JHOHQ�DUWÕú�
������������������������������ ������������������À É/Ê ®&­ ¯Fª�¯�¹LÁCË/Ì"¸ º"´ ¨�³[´ ¨�­ ¸qµF«�°&®FÍF®&°Fª�¯

ö
ª&¨�°L¨�ÍU¨�·�½F¯�­ ¯�°�² °�¹ Î�¨�­ ·q¨"Ï Ê ¯�°&·U¯Fµ�²"°F¨"ÏUª�¸ °Fª&¨�·L¸L¼"¯&°&·U¯�´ ¯�­ ² °G³�¨"Ð"ª�®"¯F©�»F¨&µF¯�½"´ ¯�­ ² °"¯·U¯F±Lª"¨&ª�¸ ´ ³S¨&ª�¸ ¬�¸pÐ&¯�­ µL¯F±�² ´ ³[¯�·p© ¯"ª�² ­ ¾
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H÷HU�HPLV\RQ�úHNOLQGH�JHUçHNOHúPLú�LVH�YH�Eö\OH�ELU�GXUXPGD�SDUD�WDOHEL�GH�
GH÷LúPHPLú� LVH�� HPLV\RQ� DUWÕúÕ� VRQXFX� çR÷DODQ� SDUDQÕQ� NÕ\PHWL� D]DODFD÷Õ�
LçLQ� DOÕP� JüFü� GH� \DYDúODPDNWDGÕU�� %X� GXUXP� GD� PDO� IL\DWODUÕQÕQ�
\üNVHOPHVLQH� QHGHQ� ROPDNWDGÕU�� 53’GHNL� DUWÕú� HPLV\RQ� \HULQH� PXQ]DP�
NDUúÕOÕNODU� NDOHPLQGHNL� DUWÕúWDQ� ND\QDNODQÕ\RUVD� SL\DVD\D� SDUD� oÕNPDPÕú�
GHPHNWLU�� 'ROD\ÕVÕ\OD�� HQIODV\RQLVW� EDVNÕ� ROXúPDPÕúWÕU�� 7&0%�� PXQ]DP�
NDUúÕOÕN� RUDQODUÕQÕ� DUWÕUDUDN� DUWDQ� SDUD� PLNWDUÕQÕQ� HQIODV\RQLVW� ROPDVÕQÕ�
HQJHOOH\HELOPHNWHGLU�� 6HUPD\H� SL\DVDVÕQÕQ� JHOLúPHGL÷L� YH� 7&0%’QLQ� $3ø¶\L�
HWNLOL�ELU�ELçLPGH�NXOODQPDGÕ÷Õ�GöQHPOHUGH�PXQ]DP�NDUúÕOÕN�RUDQÕ�7üUNL\H’GH�
HQ� öQHPOL� SDUD� SROLWLNDVÕ� DUDFÕ� RODUDN� NXOODQÕOPÕúWÕU�� $QFDN�� 7üUNL\H’GH� EX�
\öQWHPH�\ÕOODUGÕU�NXOODQÕOPDGÕ÷Õ�YH�SDUD�SROLWLNDVÕ�DUDFÕ�RODUDN�$3ø¶QH��IDL]�YH�
GöYL]� RSHUDV\RQODUÕQD� EDúYXUXOGX÷X� LçLQ� 53� YH� HPLV\RQ� JHQHOOLNOH� EHUDEHU�
KDUHNHW�HWPHNWHGLU��Ö]HO��������V������

53’GD� PH\GDQD� JHOHQ� GH÷LúLNOLNOHULQ� SDUDVDO� Eü\üNOüNOHU� ü]HULQGH�
\DUDWDFD÷Õ� HWNL� DoÕVÕQGDQ� LQFHOHQGL÷LQGH�� 53’QÕQ� ELU� ELULP� DUWPDVÕQÕQ�
HNRQRPLGHNL� GL÷HU� SDUDVDO� Eü\üNOüNOHULQ� çRN� GDKD� ID]OD� DUWPDVÕQD� QHGHQ�
ROGX÷X� YH� GDKD� ID]OD� SDUDVDO� JHQLúOHPH\H� \RO� DçWÕ÷Õ� JöUüOPHNWHGLU�� %üWüQ�
LNWLVDWoÕODUÕQ�� SDUDVDO� JHQLúOHPH� LOH� HQIODV\RQ� DUDVÕQGD� HQ� D]ÕQGDQ� X]XQ�
GöQHPGH�çRN�\DNÕQ�LOLúNL�ROGX÷X�YH�çR÷X�LNWLVDWoÕ\D�JöUH�GH�NÕVD�GöQHPGH�GH�
\DNÕQ�ELU� LOLúNL�ROGX÷X�ü]HULQGH�JöU�ú�ELUOL÷L� LçLQGH�ROXQGX÷X�G�ú�QüOG�÷�QGH�
53�KDUHNHWOHULQLQ�öQHPL�GDKD�GD�EHOLUJLQOHúPHNWHGLU��Ö]DWD\��������V������

7&0%� 53� DUWÕúÕQÕ� NRQWURO� HGHUHN� HNRQRPLGHNL� SDUDVDO� Eü\üNOüNOHUL�
NRQWURO�HGHELOPHNWHGLU��$\UÕFD��7&0%�HQIODV\RQXQ�G�ú�UüOPHVL�DPDFÕ\OD��53�
KDFPLQL� NXOODQDUDN�� IDL]OHU� YH� NUHGLOHU� \ROX\OD� SDUD� WDOHELQL� GH� NRQWURO�
HGHELOPHNWHGLU�� )DNDW�� KÕ]OD� DUWDQ� Lç� ERUç� VWRNX� \öQHWLPLQLQ� YDUOÕ÷Õ� 53�
ü]HULQGHNL� NRQWUROü� ]RUODúWÕUPDNWDGÕU� �)LVXQR÷OX�� ������ V������ +D]LQH’QLQ�
ERUçODQPD\D� JLWWL÷L� ELU� GöQHPGH�� 53’QÕQ� D]DOWÕOPDVÕ� KHP� ERUçODQPD\Õ�
JüçOHúWLUHFHN� KHP� GH� \DSÕODQ� ERUçODQPDQÕQ� GDKD� \üNVHN� IDL]� RUDQÕQGD�
JHUçHNOHúPHVLQH� \RO� DçDFDNWÕU�� 'ROD\ÕVÕ\OD�� 7&0%�53� DUDFÕOÕ÷Õ\OD� SL\DVDGD�
\DUDWDFD÷Õ� HWNLOHUL� SODQODUNHQ� +D]LQH’QLQ� ERUçODQPD\D� LOLúNLQ� GXUXPXQX� GD�
Jö]�öQüQGH�EXOXQGXUPDVÕ�JHUHNPHNWHGLU���

%üWçH� DoÕNODUÕQÕQ� SDUD� DU]ÕQD� HWNLVL� ILQDQVH� HGLOPH� úHNOLQH� ED÷OÕ�
RODUDN� GH÷LúPHNWHGLU�� %üWçH� DoÕNODUÕ� ERUçODQDUDN� ILQDQVH� HGLOL\RU� YH�
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ERUçODQPD� DUWDUDN� GHYDP� HGL\RUVD�� NUHGL� DU]� YH� WDOHEL� DUDVÕQGD� ELU�
GHQJHVL]OL÷H� \RO� DçDUDN� IDL]� RUDQODUÕ� ü]HULQGH� DUWÕú� \öQüQGH� EDVNÕ�
ROXúWXUPDNWDGÕU�� 3DUDVDO� Eü\üNOüNOHU� \HULQH� IDL]� RUDQODUÕQÕ� KHGHI� RODUDN�
VHçPLú� ELU� PHUNH]� EDQNDVÕ�� Eö\OH� ELU� GXUXPGD�� SDUD� DU]ÕQÕ� DUWWÕUDUDN� IDL]�
RUDQODUÕQÕQ� \üNVHOPHVLQL� öQOHPH\H� çDOÕúÕU�� (÷HU� EüWçH� DoÕNODUÕ�� 7&0%’GHQ�
NÕVD� YDGHOL� ERUçODQÕODUDN� YH\D� 7&0%’\H� ND÷ÕW� VDWÕODUDN� ILQDQVH� HGLOL\RUVD�
3DUDVDO� 7DEDQ� JHQLúOHWLOHUHN� SDUD� DU]ÕQÕQ� DUWPDVÕQD� QHGHQ� ROXQPDNWDGÕU�
�(PLO�YH�$WD��������V�����

53�DUWÕúÕ�HQIODV\RQLVW�HWNL�\DUDWDELOPHNWHGLU��%X�DUWÕúÕQÕQ�HQIODV\RQLVW�
ROGX÷XQD� NDUDU� YHUHELOPHN� LçLQ�� DUWÕúÕQ� ROPDVÕQD� \RO� DçDQ� ND\QD÷ÕQ� QH�
ROGX÷XQXQ�ELOLQPHVL�JHUHNPHNWHGLU��(÷HU��1HW�øo�9DUOÕNODU’GDNL��1ø9��DUWÕú��53�
DUWÕúÕQD� QHGHQ� ROPXúVD� EX� HQIODV\RQLVW� ELU� JHOLúPHGLU�� ÇüQNü�� 7&0%’QLQ�
1ø9¶ÕQ� çRN� Eü\üN� ELU� NÕVPÕQÕ� NDPX\D� DoÕODQ� NUHGLOHU� ROXúWXUPDNWDGÕU�� 53�
DUWÕúÕQÕQ�DUGÕQGD�1HW�'Õú�9DUOÕNODU’GDNL��1'9��DUWÕúODU�ROPDVÕ�GXUXPXQGD�LVH��
HQIODV\RQLVW� ROXS� ROPDGÕ÷ÕQD� NDUDU� YHUHELOPHN� LçLQ� 1'9’GDNL� DUWÕúODUÕQ�
ND\QD÷ÕQÕQ� VRUJXODQPDVÕ� JHUHNPHNWHGLU�� 7üUN� /LUDVÕ� FLQVLQGHQ� PDOL� YDUOÕN�
WXWPDQÕQ� FD]LS� KDOH� JHOPHVL\OH� DUWDQ� GöYL]� DU]Õ� VRQXFXQGD�� 7&0%�
ELODQçRVXQGD� GöYL]� UH]HUYOHULQLQ� DUWPDVÕ\OD� 53� DUWÕ\RUVD� EX� HQIODV\RQX�
DUWÕUÕFÕ� ELU� JHOLúPH� ROPDPDNWDGÕU�� � $\UÕFD�� HQIODV\RQX� LQGLULFL� ELU� JHOLúPH� GH�
GH÷LOGLU��%XUDGD��PHYFXW� HQIODV\RQ��PHYFXW� IDL]��PHYFXW� GöYL]� NXUX�DUWÕúÕQD�
ED÷OÕ� RODUDN� RUWD\D� oÕNDQ� GöYL]� DU]Õ� VRQXFXQGD� 7&0%’QLQ� GöYL]� UH]HUYOHUL�
DUWPDNWD�YH�53�DUWÕúÕQD�QHGHQ�ROPDNWDGÕU��'ROD\ÕVÕ\OD��7&0%�FDUL�HQIODV\RQ�
Gü]H\LQH�� FDUL� GöYL]� NXUX� DUWÕúÕ� Gü]H\LQH� YH� FDUL� IDL]OHUH� X\XP�
JöVWHUPHNWHGLU�� 3DUD� WDOHEL� DUWDUNHQ� RQD� X\XOXS� R� NDGDU� SDUD� DU]Õ�
JHUçHNOHúWLULOGL÷LQGH�� PHYFXW� HQIODV\RQX� DUWÕUÕFÕ� ELU� SDUD� SROLWLNDVÕ�
X\JXODQPDPÕú�ROPDNWDGÕU��Ö]DWD\��������V������

“6DGHFH� 7/� NUHGLOHULQH� GD\DOÕ� RODUDN� \DUDWÕODQ� SDUD�� üUHWLPGHQ�
ED÷ÕPVÕ]� ROGX÷X� YH� KHUKDQJL� ELU� OLPLWL� ROPDGÕ÷Õ� LçLQ� HQIODV\RQLVW�
ROPDNWDGÕU�� %XUDGD� çö]üP� EüWçH� GLVLSOLQLQLQ� VD÷ODQPDVÕQÕQ� \DQÕVÕUD��
'9¶ÕQ�DUWÕUÕOPDVÕ�YH�ø9¶ÕQ�GD�SL\DVDGDNL�ID]OD�OLNLGLWH\L�HPHFHN�DoÕN�SL\DVD�
SRUWIö\ü� LOH� ELUOLNWH� YH� EHONL� ELU�PLNWDU� GD� EDQNDODUÕQ� EDWPD� ULVNLQH� NDUúÕ�
JüYHQFH� RODUDN� KHVDS� HGLOHFHN� ELU� PLNWDUOD� VÕQÕUODQPDOÕGÕU”�
�$OWÕQNHPHU�������V�����������
)D]OD�SDUD�DU]Õ��GöYL]�NXUXQX�HWNLOH\HQ�PDNUR�HNRQRPLN�IDNWöUOHUGHQ�

ELU� WDQHVLGLU�� 'ROD\ÕVÕ\OD�� GöYL]� NXUX� 0HUNH]� %DQNDVÕ� ELODQçRVXQGDNL�
KDUHNHWOHUGHQ�HWNLOHQPHNWHGLU��53�DUWÕúÕQGDQ�HWNLOHQ�GöYL]�NXUXQXQ�QH�\öQGH�
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GH÷LúHFH÷LQLQ�DQODúÕODELOPHVL� LçLQ� LVH��53’GDNL�DUWÕúÕQ�QHGHQLQLQ�KDQJL�DNWLILQ��
ILQDQVPDQÕQGDQ� ND\QDNODQGÕ÷ÕQÕQ� ELOLQPHVL� JHUHNPHNWHGLU�� 53’QÕQ� ø9� LOH��
YH\D� '9� LOH� JHQLúOHPHVL� GöYL]� NXUODUÕ�ü]HULQGH� WDP� WHUV� HWNL� \DUDWPDNWDGÕU��
'öYL]� UH]HUYOHUL� DUWÕúÕ� LOH� DUWDQ� 53�� GöYL]� NXUXQXQ� G�úPHVLQH� \DQL� 7/’QLQ�
GH÷HUOHQPHVLQH�\RO�DçDUNHQ��GöYL]�UH]HUYOHULQGHNL�D]DOÕúODU�GD�GöYL]�NXUXQXQ�
\üNVHOPHVLQH� \DQL� 7/’QLQ� GH÷HU� ND\EHWPHVLQH� \RO� DçPDNWDGÕU�� 53’QÕQ� ø9�
\ROX\OD�DUWPDVÕ��PHYFXW�IDL]�YH�PHYFXW�HQIODV\RQ�Gü]H\LQGH�WDOHS�HGLOPH\HQ�
ELU� SDUDQÕQ� VLVWHPH� JLUPHVL� QHGHQL\OH� OLNLGLWH� JHQLúOHPHVLQH� \RO� DçPDNWDGÕU��
%D]Õ�HNRQRPLN�NRúXOODUD�ED÷OÕ� RODUDN��H÷HU�EX� ID]OD�SDUD�GöYL]� WDOHEL�RODUDN�
JüQGHPH�JHOLUVH�GöYL]�NXUODUÕQÕQ�DUWPDVÕQD�QHGHQ�ROPDNWDGÕU��Ö]DWD\��������
V�� �����1LWHNLP�� ����� \ÕOÕQGD� IDL]OHULQ� G�ú�N� WXWXOPD\D�çDOÕúÕOPDVÕ� QHGHQL\OH�
SL\DVDGDQ� ERUçODQDPD\DQ�+D]LQH’QLQ� \R÷XQ� ELU� úHNLOGH� 7&0%� ND\QDNODUÕQD�
EDú�YXUPDVÕ\OD�DUWDQ�53�GöYL]H�\öQHOPLú�YH�GöYL]�NXUODUÕQÕQ�DUWPDVÕQD�\ROD�
DçPÕúWÕU���

7&0%��DQDOLWLN�ELODQçRVXQGDNL�Eü\üNOüNOHUGHQ�ELU� WDQHVL�RODQ��53’\D�
$3ø¶QLQ� HNOHQPHVL� LOH� ROXúDQ� 37� NRQWURO� HGHUHN� SDUD� DU]ÕQGDNL� JHQLúOHPH\L�
HWNLOH\HELOPHNWHGLU�� 'ROD\ÕVÕ\OD�� 37’GHNL� GH÷LúLNOLNOHUL� LQFHOH\HUHN� SDUD�
DU]ÕQGD� ROXúDFDN� JHQLúOHPH\L� WDKPLQ� HWPHPL]� PüPNüQ� RODELOPHNWHGLU��
7&0%�37’\L�NRQWURO�HGHUHN�SDUD�DU]ÕQÕ�NRQWURO�HGHELOPHNWHGLU��$QFDN��EXQXQ�
JHUçHNOHúWLULOHELOPHVL� LçLQ��SDUD�çDUSDQÕQÕQ�VDELW�YH\D�WDKPLQ�HGLOHELOLU�ROPDVÕ�
JHUHNPHNWHGLU�� 7&0%�� SDUD� çDUSDQÕQÕQ� NDUDUOÕ� �VDELW� YH\D� WDKPLQ� HGLOHELOLU��
ELU�GH÷LúNHQ�ROPDVÕ�GXUXPXQGD��37’\L�NRQWURO�HGHUHN�KHGHIOHQHQ�SDUD�DU]ÕQD�
XODúDELOPHNWHGLU��3DUD�çDUSDQÕQÕ�EHOLUOH\HQ��QDNLW� WHUFLK�RUDQÕ��VHUEHVW�UH]HUY�
YH� ]RUXQOX� NDUúÕOÕN� RUDQODUÕ� LOH� YDGHOL�YDGHVL]� PHYGXDW� RUDQÕQÕQ� VDELW�
ROPDPDVÕ� GXUXPXQGD�� 3DUDVDO� WDEDQGDNL� ELU� GH÷LúPHQLQ� SDUD� DU]ÕQÕ� QDVÕO�
HWNLOH\HFH÷LQLQ� WDKPLQL� JüçOHúPHNWHGLU�� $\UÕFD�� SDUD�çDUSDQÕQÕ� EHOLUOH\HQ� EX�
RUDQODUGDQ� VDGHFH� ]RUXQOX� NDUúÕOÕNODUÕQ� 7&0%� WDUDIÕQGDQ� NRQWURO� HGLOHELOL\RU�
ROPDVÕ�GD�öQHPOL�ELU�QRNWDGÕU��(PLO�YH�$WD��������V�����

�
�
�
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�����3DUD�3ROLWLNDVÕQÕQ�7DULKVHO�*HOLúLPL�YH�7�UNL\H¶GH������6RQUDVÕ�3DUD�3ROLWLNDVÕ�
�������3DUD�3ROLWLNDVÕQÕQ�7DULKVHO�*HOLúLPL�
���������� \ÕOODUÕ� DUDVÕQGD� PHUNH]� EDQNDODUÕ�� .H\QHV’LQ�� IDL]�

RUDQODUÕQÕQ�çRN�G�ú�N� VHYL\HOHUGH�ROPDVÕ�YH�PDO�SL\DVDODUÕQGDNL� WDOHELQ� IDL]�
HVQHNOL÷LQLQ� G�ú�N� ROPDVÕ� QHGHQL\OH� SDUD� SROLWLNDVÕQÕQ� HNRQRPL\L�
FDQODQGÕUPD�NRQXVXQGD�HWNLQ�ELU�ELçLPGH�NXOODQÕODPD\DFD÷ÕQÕ��EXQXQ�\HULQH�
SDUD� SROLWLNDVÕQÕQ� PDOL\H� SROLWLNDVÕQÕ� GHVWHNOH\HFHN� ELU� ELçLPGH� EHOLUOHQPHVL�
JHUHNWL÷LQL� LIDGH�HGHQ�JöU�ú��çHUçHYHVLQGH��KüNüPHWOHU�PDOL\H�SROLWLNDODUÕ� LOH�
X\XPOX� ELU� ELçLPGH�� NDPX� \DWÕUÕPODUÕQÕQ� YH� EüWçH� DoÕNODUÕQÕQ� ILQDQVH�
HGLOPHVLQH�\DUGÕPFÕ�RODFDN�SROLWLNDODU�\üUüWP�úOHUGLU��%X�GöQHPOHUGH�PHUNH]�
EDQNDODUÕQÕQ� WHPHO� DPDçODUÕQÕQ� DUDVÕQGD� IL\DW� LVWLNUDUÕQÕQ� \DQÕVÕUD� LVWLKGDP�
VHYL\HVLQLQ� DUWÕUÕOPDVÕ�� HNRQRPLN�Eü\üPHQLQ� VüUGüUüOPHVL�JLEL� NDYUDPODU� GD�
\HU�DOPÕúWÕU��7&0%��������V�������

�øNLQFL� 'üQ\D� 6DYDúÕQÕQ� DUGÕQGDQ� NXUXODQ� YH� “D\DUODQDELOLU� VDELW� NXU�
VLVWHPL”� RODUDN� GD� DGODQGÕUÕODQ�� %UHWWRQ�:RRGV� VLVWHPLQGH� VDELW� GöYL]� NXUX�
X\JXODPDVÕ� YDUGÕ� YH� IL\DW� VLVWHPL�� GDKD� JHQLú� RODUDN� QRPLQDO� VLVWHP�� VDELW�
GöYL]� NXUXQX� çDSD� RODUDN� NXOODQÕ\RUGX�� %X� VLVWHPLQ� çöNW�÷�� YH� HVQHN� NXU�
UHMLPLQLQ� NXOODQÕOPD\D� EDúODQÕOGÕ÷Õ� ����’OL� \ÕOODUÕQ� EDúÕQGD�� HQIODV\RQXQ� YH�
JHOHFH÷H� LOLúNLQ� HQIODV\RQLVW� EHNOH\LúOHULQ� DUWPDVÕ�� SDUD� SROLWLNDODUÕQÕQ� GDKD�
HWNLQ�ELU�ELçLPGH�NXOODQÕOPDVÕ�JHUH÷LQL�RUWD\D�oÕNDUPÕúWÕU��7&0%��������V������������

%X� GöQHPGH� )ULHGPDQ¶ÕQ� NXUXFXVX� ROGX÷X�� SDUD� SROLWLNDVÕQÕQ� KHP�
IL\DW� KHP� GH� JHOLU� ü]HULQGH� HWNLOL� ROGX÷XQX� EHOLUWHQ� 3DUDVDOFÕ� JöU�ú�
çHUçHYHVLQGH��PHUNH]� EDQNDODUÕ� DQD� KHGHI� RODUDN� EHOLUOHQHQ� IL\DW� LVWLNUDUÕQD�
XODúPDN� LçLQ�DUD�KHGHIOHU�EHOLUOHPLúOHUGLU������’OL�\ÕOODUÕQ�RUWDODUÕQGDQ� LWLEDUHQ�
EDWÕ�PHUNH]�EDQNDODUÕQÕQ��0LOWRQ�)ULHGPDQ¶ÕQ�“IL\DW� LVWLNUDUÕ� LçLQ�SDUD�VDELW�ELU�
RUDQGD� DUWPDOÕ´� öQHULVL� çHUçHYHVLQGH� SDUD� KHGHIOHPHVLQH� �SDUD� çDSDVÕ��
\öQHOGLNOHUL�JöUüOP�úWüU��8\JXU������F��V�������������

����� \ÕOÕ� HNRQRPLN� JHOLúPHOHULQ� QHWLFHVL� RODUDN�PHUNH]� EDQNDODUÕQD�
Eü\üN�öOçüGH��SDUDVDO�Eü\üNOüNOHU�ü]HULQGH�HWNLQOLNOHU�NXUDUDN�IL\DW�LVWLNUDUÕQÕQ�
VD÷ODQPDVÕ�JöUHYL�\üNOHQPLúWLU��0HUNH]�EDQNDODUÕQÕQ�HNRQRPLGH�üVWOHQGLNOHUL�
JöUHYLQ� VDGHFH� IL\DW� LVWLNUDUÕQD� LQGLUJHQPHVL�� ����� VRQUDVÕ� X\JXODQDQ�
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SROLWLNDODUÕQ�� UHHO� VHNWöU� ü]HULQGH� EDúDUÕVÕ]� ROPDVÕQÕQ� ELU� VRQXFXGXU� �ÇRODN��
������V���������

3DUD� SROLWLNDVÕQÕQ� DPDç� GH÷LúNHQLQLQ� IL\DW� LVWLNUDUÕQÕ� VD÷ODPDN�
ROPDVÕQÕQ� DUGÕQGD� LNL� QHGHQ� EXOXQPDNWDGÕU�� %XQODUGDQ� ELULQFLVL�� LNWLVDWoÕODU�
DUDVÕQGD� �JLGHUHN�D÷ÕUOÕN�ND]DQPDNWD�RODQ��HQIODV\RQXQ�HNRQRPLN�YH�VRV\DO�
PDOL\HWLQLQ� çRN� öQHPOL� ROGX÷X� G�ú�QFHVLGLU�� Ö]HOOLNOH� SL\DVD� HNRQRPLVLQGH�
HQIODV\RQ��IL\DW�PHNDQL]PDVÕQÕQ�HWNLQ�LúOH\LúLQL�öQOHPHNWH�YH�HNRQRPLGH�KHP�
ND\QDN� GD÷ÕOÕPÕQÕQ� KHP� GH� JHOLU� GD÷ÕOÕPÕQÕQ� ER]XOPDVÕQD� \RO� DçPDNWDGÕU��
øNLQFLVL�LVH��PDNUR�HNRQRPLGHNL�JHOLúPHOHULQ��SDUD�SROLWLNDVÕQÕQ�IL\DW�LVWLNUDUÕQÕ�
VD÷ODPDN� DPDFÕ\OD� NXOODQÕOPDVÕQÕQ� JHUHNOLOL÷LQL� RUWD\D� oÕNDUPDVÕGÕU� �0RUJLO��
������V�������

0RUJLO� � ������� V���������� SDUD� SROLWLNDVÕ� DPDFÕQÕQ� IL\DW� LVWLNUDUÕQÕ�
VD÷ODPDN�ROPDVÕ�JHUHNWL÷LQL�DúD÷ÕGDNL�úHNLOGH�DoÕNODPDNWDGÕU���

“8\XPODQDELOLU� �DGDSWLI�� %HNOHQWLOHU� 7HRULVLQH� GD\DQDQ� 3DUDVDO�
0DNURLNWLVDW�7HRULVL’QH�JöUH�SDUD�DU]ÕQGDNL�DUWÕú�DQFDN�NÕVD�GöQHPGH�UHHO�
GH÷LúNHQOHUL� \DQL� üUHWLP� YH� LVWLKGDPÕ� HWNLOH\HELOLU�� 8]XQ� GöQHPGH� SDUD�
DU]ÕQGDNL�DUWÕú��üUHWLP�YH�LVWLKGDP�ü]HULQGH�HWNL�\DUDWPD]��3DUD�DU]Õ�DUWÕúÕ�
X]XQ� GöQHPGH� VDGHFH� IL\DWODU� JHQHO� VHYL\HVLQL� DUWÕUÕU�� \DQL� HQIODV\RQ�
\DUDWÕU�� 5DV\RQHO�%HNOHQWLOHU� 7HRULVLQH� GD\DQDQ�<HQL�.ODVLN�0DNURLNWLVDW�
7HRULVL’QH� JöUH� SDUD� DU]Õ� DUWÕúÕ� JHUHN� NÕVD� GöQHPGH� JHUHNVH� X]XQ�
GöQHPGH� UHHO� GH÷LúNHQOHUL� \DQL� üUHWLP� YH� LVWLKGDPÕ� HWNLOHPH]�� 6DGHFH�
IL\DWODU�JHQHO�VHYL\HVLQL�\üNVHOWHUHN�HQIODV\RQD�QHGHQ�ROXU��%X� LNL� WHRUL\H�
JöUH� SDUD� SROLWLNDVÕQÕQ� DPDFÕ� HNRQRPLN� YH� VRV\DO� PDOL\HWL� \üNVHN� RODQ�
HQIODV\RQX�öQOHPHN��\DQL�IL\DW�LVWLNUDUÕQÕ�VD÷ODPDN�ROPDOÕGÕU”����
0HUNH]� EDQNDODUÕQÕQ� EX� DQD� KHGHIH� XODúDELOPHOHUL� LçLQ� LNL� VWUDWHMLOHUL�

YDUGÕU��%X�VWUDWHMLOHUGHQ�ELULQFLVL��SDUDVDO�Eü\üNOüN�NRQWUROü�JLEL�ELU��“DUD�KHGHI�
GH÷LúNHQ”� �LQWHUPHGLDWH� WDUJHW��ü]HULQH�� GL÷HUL� LVH� GLUHNW� RODUDN� “QLKDL�KHGHI”�
ü]HULQH� NXUXODQ� SDUD� SROLWLNDVÕGÕU�� %LULQFL� GXUXPGD� PHUNH]� EDQNDVÕ� SROLWLND�
DUDFÕQÕ�� KHGHIOHQHQ� SDUDVDO� Eü\üNO�÷�Q� DUWÕú� KÕ]ÕQÕ� NRQWURO� HWPHNWH�
NXOODQPDNWDGÕU�� 0HUNH]� EDQNDODUÕ� EX� KHGHIOHUH� XODúDELOPHN� LçLQ� ED]Õ�
RSHUDV\RQHO� KHGHIOHU� �RSHUDWLRQDO� WDUJHW�� NXOODQPDNWDGÕUODU�� %XQXQ� LçLQ�
EHOLUOHQHQ� RSHUDV\RQHO� KHGHIWH� DUDQÕODQ� ö]HOOLN� LVH�� QLKDL� KHGHI� LOH� DUDVÕQGD�
WDKPLQ� HGLOHELOLU� ELU� LOLúNLQLQ� ROPDVÕGÕU�� %XQXQ� \DQÕVÕUD�� EX� GH÷LúNHQLQ�
HQIODV\RQX� EHOLUOL� ELU� ]DPDQ� DUDOÕ÷ÕQGD� öQFHOH\HQ� JöVWHUJHOHU� DUDVÕQGD�
ROPDVÕ�GD�öQHPOL�ELU�GL÷HU�ö]HOOLN�RODUDN�JöVWHULOPHNWHGLU��7&0%�������V�������������

����’OL� \ÕOODUOD�ELUOLNWH�PHUNH]�EDQNDODUÕQÕQ� IL\DW� LVWLNUDUÕQÕ�KHGHIOH\HQ�
SDUD�SROLWLNDODUÕQÕ�ROXúWXUXUNHQ�YH�X\JXODUNHQ�VL\DVHWWHQ�ED÷ÕPVÕ]�ROPDVÕQÕQ�
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JHUHNOLOL÷LQH�LOLúNLQ�JöU�ú�D÷ÕUOÕN�ND]DQPÕúWÕU��0HUNH]�EDQNDVÕQÕQ�ED÷ÕPVÕ]OÕ÷Õ�
LOH�HQIODV\RQ�DUDVÕQGD�LNL�\öQOü�QHGHQVHOOLN�LOLúNLVL�EXOXQPDNWD�ROXS��ö]HUNOL÷LQ�
EXOXQPDPDVÕ�HQIODV\RQD�QHGHQ�ROXUNHQ�� \üNVHN�HQIODV\RQ�GD�ED÷ÕPVÕ]OÕ÷ÕQ�
D]DOPDVÕQD� \RO� DçDELOPHNWHGLU�� %D÷ÕPVÕ]� PHUNH]� EDQNDODUÕQÕQ� HQIODV\RQOD�
PüFDGHOHGH� GDKD� EDúDUÕOÕ� ROGX÷XQXQ� JöUüOPHVL� LOH� VRQ� \ÕOODUGD� PHUNH]�
EDQNDODUÕQÕQ�ED÷ÕPVÕ]OÕ÷ÕQD Ä&Ñ � \öQHOLN�Gü]HQOHPHOHU�\DSÕOPÕúWÕU� �ÇRODN��������
V��������

0HUNH]� %DQNDVÕQÕQ� ED÷ÕPVÕ]OÕ÷Õ� VL\DVL� ED÷ÕPVÕ]OÕN� YH� LNWLVDGL�
ED÷ÕPVÕ]OÕN� RODUDN� HOH� DOÕQPDNWDGÕU�� 6L\DVL� ED÷ÕPVÕ]OÕN�� PHUNH]� EDQNDVÕQÕQ�
SDUD� SROLWLND� KHGHIOHULQLQ� VHçLPLQL� \DSDUNHQ� KüNüPHWLQ� HWNLVLQGH� NDOPDPDVÕ�
LOH� DoÕNODQÕUNHQ�� LNWLVDGL� ED÷ÕPVÕ]OÕN�� SDUD� SROLWLNDVÕQÕ� X\JXODPD� JüFüQüQ�
VÕQÕUODQGÕUÕOPDVÕ�RODUDN�HOH�DOÕQPDNWDGÕU��ÇRODN��������V��������

�������7�UNL\H¶GH������6RQUDVÕ�3DUD�3ROLWLNDVÕ�
7üUNL\H’GH�YDURODQ�ILQDQVDO�\DSÕ�YH������VD\ÕOÕ�7&0%�.DQXQX’QXQ�ELU�

VRQXFX� RODUDN� 7&0%�� Eü\üPH� YH� LVWLKGDPÕ� DUWÕUÕFÕ�� öGHPHOHU� ELODQçRVXQX�
GHQJHGH� WXWXFX� YH� IL\DW� LVWLNUDUÕQÕ� VD÷OD\ÕFÕ� SDUD� SROLWLNDODUÕQÕ� X\JXODPÕúWÕU��
%XQODUÕQ�GR÷DO�VRQXFX�RODUDN��7&0%’QÕQ�\üNüPOüOüNOHUL�YH�EX�\üNüPOüOüNOHUL�
\HULQH�JHWLUPH\H�\öQHOLN�SROLWLNDODUÕ��7üUNL\H�HNRQRPLVLQLQ�JHQHO�JHOLúLPLQL�GH�
EHOLUOHPHNWHGLU�� ����� \ÕOÕQGD� EDúOD\DQ� ILQDQVDO� VHUEHVWOHúPH� LOH� ELUOLNWH��
7&0%�EX� JöUHYOHULQLQ� \DQÕQGD�� \DSPDPDVÕ� JHUHNHQ� LúOHULQ� ELU� NÕVPÕQÕ� DUWÕN�
WHUN�HWPH\H�EDúODPÕúWÕU��ÇRODN��������V������
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NXUXODUDN�JHOLúWLULOPH\H�çDOÕúÕOPÕúWÕU��6HUPD\H�KDUHNHWOHULQLQ�KHQü]�D]�ROGX÷X�
EX� GöQHPGH�� 7&0%� SDUD� SROLWLNDVÕ� X\JXODPDODUÕQGD� GöYL]� NXUXQXQ�
NRQWUROüQH�\öQHOPLú�YH�D\QÕ� ]DPDQGD� IDL]�RUDQODUÕ�ü]HULQGHNL�NRQWUROüQü�GH�
VüUGüUHELOPLúWLU��6HUGHQJHçWL��������V��������

'öYL]�LúOHPOHULQLQ�OLEHUDOOHúWLULOPHVL�YH�VHUPD\H�KDUHNHWOHULQLQ�VHUEHVW�
EÕUDNÕOPDVÕ� LOH� SDUD� SROLWLNDODUÕQÕQ� X\JXODQPDVÕ� NDUPDúÕN� KDOH� JHOPLú� YH�
]RUODúPÕúWÕU�� 0HUNH]� %DQNDVÕ� ELU� WDUDIWDQ� IDL]OHUL� Jö]HWLUNHQ�� GL÷HU� WDUDIWDQ�
7/’QLQ� LVWLNUDUÕQÕ� VD÷OD\DELOPHN� LçLQ� GöYL]� SL\DVDODUÕQD� PüGDKDOH� HWPHN�
GXUXPXQGD�NDOPÕúWÕU��%LQD\�YH�.XQWHU��������V��������

��� 2FDN� ����’GH� \üUüUO�÷H� JLUHQ� LVWLNUDU� SURJUDPÕ�� Lç� YH� GÕú�
LúOHPOHUGH�� ö]HOOLNOH� GH� ILQDQVDO� SL\DVDODUGD� VHUEHVWOHúPH� LOH� ELUOLNWH�
X\JXODQDQ� RUWRGRNV� ELU� SURJUDP� ROXS�� VÕNÕ� SDUD� SROLWLNDVÕ� LçHUPHVLQLQ�
\DQÕVÕUD��LODQ�HGLOPLú�ELU�SDUD�KHGHIL�\D�GD�KHUKDQJL�ELU�QRPLQDO�KHGHIL�\RNWXU��
7üUNL\H’GH������\ÕOÕ�LOH�EDúOD\DQ�SDUD�KHGHIL�çDOÕúPDODUÕQGD�LVH��ED]Õ�SDUDVDO�
Eü\üNOüNOHU�LçLQ�KHGHIOHU�G�ú�QüOPHNOH�EHUDEHU�EXQODU�LODQ�HGLOPHPLúWLU�������
YH� ����� \ÕOÕQGD� SDUDVDO� Eü\üNOüNOHU� LçLQ� EHOLUOHQHQ� IDNDW� LODQ� HGLOPH\HQ�
KHGHIOHUGHQ� VDSPDODU� ROPXúWXU�� ����� \ÕOÕQGD� LVH� ELU� SDUD� KHGHIL� GH�
EHOLUOHQPHPLúWLU�� $QFDN�� ����� \ÕOÕQGD� ELU� KHGHI� EHOLUOHQLS�� LON� GHID� LODQ�
HGLOPHNOH� EHUDEHU� HQIODV\RQ� ü]HULQGHNL� HWNLVLQLQ� WDUWÕúPDOÕ� ROGX÷X�
EHOLUWLOPHNWHGLU�������\ÕOÕQGD�LVH�\DúDQDQ�.öUIH]�.UL]LQLQ�GH�HWNLVL\OH�ELU�SDUD�
SURJUDPÕ� KD]ÕUODQPDPÕú� YH� EX� WDULKWHQ� VRQUD� GD� SDUD� KHGHIOHPHVL�
X\JXODQPDPÕúWÕU��8\JXU������D��V��������������

����������GöQHPLQGH�����2FDN������øVWLNUDU�.DUDUODUÕ�çHUçHYHVLQGH�
D]DOWÕODQ� NDPX� NHVLPL� ILQDQVPDQ� LKWL\DFÕ� QHGHQL\OH� 53� DUWÕúÕ� KHGHIOHQHQ�
Gü]H\OHUGH� WXWWXUXODELOPLúWLU�� %XQXQ� \DQÕVÕUD� ����� YH� ����� \ÕOODUÕQGD�� �����
\ÕOÕQGD�VHUEHVW�EÕUDNÕODQ�IDL]�RUDQODUÕQÕQ�UHHO�RODUDN�SR]LWLI�GH÷HUOHUH�XODúPDVÕ�
YH� LKUDç� HGLOHQ� PDOODUÕQ� XOXVODUDUDVÕ� SL\DVDODUGD� UHNDEHW� JüFüQü� DUWÕUPDN�
DPDFÕ\OD� \DSÕODQ� UHHO� GHYDOüDV\RQODU� VRQXFXQGD� 7üUN� OLUDVÕQÕQ� \DEDQFÕ�
SDUDODU� NDUúÕVÕQGD� UHHO� RODUDN� KÕ]OD� GH÷HU� ND\EHWPHVL� SDUD� WDOHELQLQ�öQHPOL�
öOçüGH� DUWPDVÕQD� QHGHQ� ROPXúWXU�� 3DUD� SROLWLNDVÕQÕQ�� SDUDVDO� JHQLúOHPHQLQ�
NRQWURO� HGLOPHVL� YH� SDUD� WDOHELQLQ� DUWÕUÕOPDVÕ� úHNOLQGH� X\JXODQPDVÕ� ����� YH�
����� \ÕOODUÕQGD� IL\DW� DUWÕúODUÕQÕQ� \DYDúODPDVÕQD� Eü\üN� NDWNÕGD� EXOXQPXúWXU��
$QFDN�� ����� \ÕOÕQGD�PDOL\H� YH� SDUD� SROLWLNDVÕQÕQ� Eü\üN�öOçüGH� JHYúHWLOPHVL�
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VRQXFXQGD� HQIODV\RQ� KÕ]ÕQÕQ� G�úPH� H÷LOLPL� WHUVH� GöQP�úWüU�� ����’GH�
\DúDQDQ� ILQDQVDO� NUL]� VRQXFXQGD� EDQNHUOHULQ� LIODV� HWPHVL� LOH� DúÕUÕ� PHYGXDW�
çHNLOLúOHULQH� PDUX]� NDODQ� ED]Õ� EDQNDODUÕQ� GDUDODQ� OLNLGLWHOHULQL�
NXYYHWOHQGLUPHN� DPDFÕ\OD�� ����� \ÕOÕQGD� 53� KHGHIOHQHQ� PLNWDUÕQ� ü]HULQGH�
DUWÕUÕOPDN� ]RUXQGD� NDOÕQPÕúWÕU�� $\UÕFD�� \DúDQDQ� ILQDQVDO� NUL]� LOH� ELUOLNWH�
PHYGXDW�IDL]�RUDQODUÕQÕ�YH�YDGHVLQL�EHOLUOHPH�\HWNLVL�öQFH�0DOL\H�%DNDQOÕ÷ÕQD�
sonra da TCMB’ye verilmiú� IDNDW� NUHGL� IDL]OHULQLQ� VHUEHVW� RODUDN�
EHOLUOHQPHVLQH� GHYDP� HGLOPLúWLU�� <LQH� EX� \ÕOGD� UHHO� RODUDN� DUWDQ� EüWçH�
DoÕ÷ÕQÕQ� ILQDQVPDQÕQGD� 7&0%� ND\QDNODUÕQÕQ� NXOODQÕOPDVÕ� GD� 53’QÕQ�
JHQLúOHPHVLQH�\RO�DçPÕúWÕU��.D]JDQ������D��V������7&0%��������V�������������������

����� \ÕOÕQGD�� öGHPHOHU� GHQJHVLQL� L\LOHúWLUPHN� YH� HQIODV\RQ� KÕ]ÕQÕ�
\DYDúODWPDN� DPDFÕ\OD� \üUüUO�÷H� NRQXODQ� HNRQRPLN� SURJUDP� GR÷UXOWXVXQGD�
VÕNÕ� SDUD� SROLWLNDVÕ� X\JXODPD\D� çDOÕúÕOPÕú� YH� QRPLQDO� IDL]� RUDQODUÕ� öQHPOL�
öOçüGH� \üNVHOPLúWLU�� $QFDN�� UHHO� IDL]� RUDQODUÕ� SR]LWLI� NDOPDNOD� EHUDEHU� \ÕOÕQ�
Eü\üN� EöOüPüQGH� G�ú�N� Gü]H\OHUGH� VH\UHWPLúWLU�� %XQXQ� \DQÕVÕUD� �����
\ÕOÕQGD� GÕú� WLFDUHW� YH� öGHPHOHU� VLVWHPLQLQ� OLEHUDOOHúmesi sonucu TCMB’nin 

'9¶ÕQÕQ� EHNOHQHQGHQ� KÕ]OÕ� DUWPDVÕ�� SDUDVDO� Eü\üNOüNOHULQ� KÕ]OÕ� ELU� JHQLúOHPH�
JöVWHUPHVL� VRQXFXQX� GR÷XUPXúWXU�� %X� GöQHPGH� EDQNDODUÕn TCMB’ye olan 

GöYL]� VDWÕúODUÕQÕQ� KÕ]OD� DUWPDVÕ� YH�%üWçH’QLQ� ILQDQVPDQ� LKWL\DFÕQÕQ� DUWÕúÕ�53�
JHQLúOHPHVLQH� \RO� DçPÕúWÕU�� ����� \ÕOÕQÕQ� LNLQFL� \DUÕVÕQGD�� SDUD� DU]ÕQÕQ� KÕ]ÕQÕ�
\DYDúODWPDN�DPDFÕyla, TCMB’nin verdi÷L� UHHVNRQW� NUHGLOHULQLQ� GXUGXUXOPDVÕ��
GLVSRQLELOLWH� RUDQÕQÕQ� �� ��’GDQ� �� ��’H� \üNVHOWLOPHVL�� ]RUXQOX� NDUúÕOÕNODUÕQ�
\DWÕUÕOPD\DQ� NÕVPÕQD� X\JXODQDQ� FH]DL� IDL]� RUDQODUÕQÕQ� DUWÕUÕOPDVÕ� JLEL�
öQOHPOHU� DOÕQÕUNHQ�� SDUD� WDOHELQL� DUWÕUPDN� DPDFÕ\OD� GD� QRPLQDO� IDL]� RUDQODUÕ�
\üNVHOWLOPLúWLU��7&0%��������V���������������������

�����\ÕOÕnda TCMB’nin para arzÕQÕ�NRQWUROü��GR÷UXGDQ�53’QÕQ��GROD\OÕ�
RODUDN� 53� çDUSDQÕQÕQ� HWNLOHQPHVLQH� GD\DQPDNWDGÕU�� %X� \ÕOGD� 0HUNH]�
%DQNDVÕ¶QÕQ� NDPX� NHVLPLQH� NXOODQGÕUGÕ÷Õ� NUHGLOHUGHNL� Eü\üN� DUWÕúÕQ� 53�
DUWÕúÕQD�QHGHQ�ROPDVÕQÕQ�\DQÕVÕUD��GÕú� YDUOÕN�DUWÕúÕQÕQ�GD�53�DUWÕúÕQGD�VÕQÕUOÕ�
GD�ROVD�HWNLVL�ROPXúWXU��7&0%��������V����������������������������

7üUNL\H’GH� SDUD� SROLWLNDVÕ� X\JXODPDVÕQÕQ� WDULKVHO� JHOLúLPLQH�
EDNÕOGÕ÷ÕQGD�������\ÕOÕQÕQ�GöQüP�QRNWDVÕ�ROGX÷X�JöUüOPHNWHGLU�������\ÕOÕQGDQ�
öQFH��ö]HO�NHVLP�YH�NDPX�NHVLPLQLQ�SRUWIö\�\DSÕVÕQD�GR÷UXGDQ�PüGDKDOH�LOH�
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úHNLOOHQHQ�SDUD�SROLWLNDVÕ�X\JXODPDVÕ�PHYFXWNHQ�������\ÕOÕ�LOH�ELUOLNWH��WRSODP�
UH]HUYOHULQ� NRQWUROüQH� GD\DOÕ� SDUD� YH� NUHGL� SROLWLNDVÕQÕQ� X\JXODQPDVÕQD�
EDúODQPÕúWÕU�� ����� öQFHVL� VLVWHPGH� SDUD� DU]ÕQÕ� NRQWURO� PHNDQL]PDVÕ�� ö]HO�
NHVLP� YH� NDPX� NHVLPLQLQ� SRUWIö\� \DSÕODUÕQÕ� YH� KDUFDPDODUÕQÕ� GR÷UXGDQ�
HWNLOH\HUHN�� ö]HO� NHVLPLQ� NUHGL� YH� GHYOHWLQ� ERUçODQPD� WDOHSOHULQL� NRQWURO�
HWPH\H� \öQHOLN� RODUDN� \üUüWüOP�úWüU�� 3DUD� SROLWLNDVÕ�� NDPX� ILQDQVPDQ�
LKWL\DFÕQÕQ� 7&0%� ND\QDNODUÕQGDQ� NDUúÕODQPDVÕ� QHGHQL\OH� EüWçH� SROLWLNDVÕQD�
ED÷ÕPOÕ� NÕOÕQPÕúWÕU�� Ö]HO� NHVLPLQ� NUHGL� WDOHEL�� WLFDUL� EDQNDODUGDQ�� öQFHOLNOL�
NUHGL�WDOHSOHUL�LVH�RWRPDWLN�UHHVNRQW�VLVWHPL�LOH�NDUúÕODQPÕúWÕU��$QFDN��IDL]OHULQ�
HVQHN� ROPDGÕ÷Õ� Eö\OH� ELU� \DSÕGD�� SDUD� DU]ÕQÕQ� DUWÕúÕ� Eü\üN� öOçüGH� WRSODP�
NUHGL�WDOHELQH�ED÷ÕPOÕ�NDOPÕúWÕU��.HVUL\HOL��������V�����������

�����\ÕOÕQGD�EHQLPVHQHQ�\HQL�VLVWHPH�JöUH�7&0%�� WLFDUL�EDQNDODUÕQ�
7üUN� OLUDVÕ� FLQVLQGHQ� UH]HUYOHULQL� NRQWURO� HGHUHN�� KHP� IDL]� SROLWLNDVÕQÕQ�
HWNLQOL÷LQL�DUWÕUDFDN�KHP�GH�EDQNDODUÕQ�SDVLIOHULQLQ�NRQWUROü� LOH�HúDQODPOÕ�RODQ�
SDUD� DU]Õ� NRQWUROü� X\JXODPDVÕQD� RODQDN� EXODFDNWÕU�� %X� GR÷UXOWXGD�� �����
\ÕOÕQGD�� KHP� PXQ]DP� NDUúÕOÕNODUÕQÕ� HWNLQ� YH� HVQHN� ELU� SDUD� SROLWLNDVÕ� DUDFÕ�
KDOLQH�JHWLUHELOPHN�KHP�GH�WLFDUL�EDQNDODUÕQ�PXQ]DP�NDUúÕOÕN�YH�GLVSRQLELOLWH�
\üNüPOüOüNOHULQL� \HULQH� JHWLUPHOHULQL� VD÷ODPDN� DPDFÕ\OD� \HQL� Gü]HQOHPHOHU�
JHUçHNOHúWLULOPLúWLU�� %X� \HQL� Gü]HQOHPHOHUOH� ELUOLNWH� PHYGXDW� EDQNDODUÕQÕQ�
UH]HUYOHULQLQ� \DNÕQGDQ� L]OHQPHVL� VD÷ODQPÕú� YH� UH]HUYOHULQ� $3ø� LOH�
\öQHWLOHELOPHVL� GR÷UXOWXVXQGD� LON� DGÕP� DWÕOPÕúWÕU�� $\UÕFD�� 7&0%�� UHHVNRQW�
SROLWLNDVÕQÕ�RUWD�YDGHOL� UHHVNRQW�SROLWLNDODUÕ� LOH�VÕQÕUODQGÕUDUDN�RWRPDWLN� UH]HUY�
VD÷ODPD� RODQD÷ÕQÕ� RUWDGDQ� NDOGÕUPÕú� YH� EDQNDODUÕQ� UH]HUY� LKWL\DçODUÕQÕ�
NDUúÕODPDODUÕQD� RODQDN� VD÷ODPDN� DPDFÕ\OD� NXUXODQ� EDQNDODUDUDVÕ� SDUD�
SL\DVDVÕ��KHP�UH]HUY�ID]ODVÕ�YH�LKWL\DFÕ�RODQ�EDQNDODUÕ�NDUúÕ�NDUúÕ\D�JHWLUHUHN�
UH]HUY�\öQHWLPLQL�NROD\ODúWÕUPÕú hem de TCMB’nin bu piyasanÕQ�IDL]�YH�LúOHP�
KDFPLQL� L]OH\HUHN� SDUD�SROLWLNDVÕQÕ� \öQOHQGLUPHGH�JHUHNOL� VLQ\DOOHUL� DOPDVÕQD�
RODQDN�VD÷ODPÕúWÕU�������\ÕOÕQGD�EDQNDODUDUDVÕ�SDUD�SL\DVDVÕQÕQ�NXUXOPDVÕQÕQ�
\DQÕQGD� PDOL� SL\DVDODUGD� JöUüOHQ� HQ� öQHPOL� JHOLúPHOHU�� øVWDQEXO� 0HQNXO�
.Õ\PHWOHU� %RUVDVÕ¶QÕQ� DoÕOPDVÕ�� 6HUPD\H� 3L\DVDVÕ� .XUXOX’QXQ� �63.�� L]QL\OH�
SL\DVD\D�ND]DQGÕUÕODQ�NÕVD�YDGHOL�DUDçODUOD�PDOL�DUDçODUÕQ�çHúLWOHQGLULOPHVLGLU��
%X� JHOLúPHOHUle birlikte TCMB’nin APø
QH� JHçHELOPHVL� VD÷ODQDUDN�� SDUD�
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SROLWLNDVÕQÕQ� GDKD� HWNLQ� \üUüWüOPHVLQH� \DUGÕP� HGLOPLúWLU� �.HVUL\HOL�� ������
V��������������

����������\ÕODUÕQGD�\DúDQDQ�LONOHUGHQ�ELU�WDQHVL�GH�'ø%6’QLQ�LKDOH�LOH�
VDWÕOPD\D� EDúODQPDVÕGÕU�� %X� JHOLúPH� LOH� ELUOLNWH� NDPX� NHVLPLQLQ� 0HUNH]�
%DQNDVÕ� ND\QDNODUÕQD� EDúYXUPDVÕ� D]DODUDN�� NDPX� ILQDQVPDQ� DoÕNODUÕQÕQ�
öQHPOL� ELU� EöOüPü� SDUD� YH� VHUPD\H� SL\DVDODUÕQGDQ� NDUúÕODQPD\D�
EDúODQPÕúWÕU�������

����� \ÕOÕQGD� LON� NH]�ELU�SDUDVDO�SURJUDP�ROXúWXUXODUDN��0��SDUD�DU]Õ�
DUWÕúÕ�KHGHI�RODUDN�VHçLOPLú�YH�EX�DUWÕú�LOH�UHHO�IDL]�YH�UHHO�NXU�JLEL�GH÷LúNHQOHU�
LOLúNLOHQGLULOPLúWLU�� %X� KHGHIL� JHUçHNOHúWLUPHN� LçLQ� GH� 53� DUWÕúÕQÕQ� YH�
GROD\ÕVÕ\OD� GD�1ø9� YH�1'9¶ÕQ� SURJUDPODQPDVÕQD�JLGLOPLúWLU��.DPX�NHVLPLQH�
YHULOHFHN�NUHGLOHUH�GH�ELU�üVW�VÕQÕU�JHWLULOPLúWLU��7&0%�������V����������

'öYL]�SL\DVDVÕQGDNL� VHUEHVWOHúPH� LOH�������VRQX� LWLEDUL\OH� \XUWLçLQGH�
\HUOHúLN� RODQ� YH\D� ROPD\DQODUÕQ� WLFDUL� EDQNDODUGD� 'öYL]� 7HYGLDW� +HVDEÕ�
�'7+�� DçPDODUÕ� VHUEHVW� EÕUDNÕOPÕúWÕU�� %X� VHUEHVWOHúPHQLQ� VRQXFX� RODUDN� GD�
GöYL]� LúOHPOHUL� KDFPLQGH� öQHPOL� Gü]H\GH� DUWÕúODU� JHUçHNOHúPLú� YH� � GöYL]�
WHYGLDW� KHVDSODUÕQGD� Eü\üN� DUWÕúODU� PH\GDQD� JHOPLúWLU�� %X� JHOLúPHOHU�
GR÷UXOWXVXQGD� 0�� SDUDVDO� Eü\üNO�÷�QüQ� NRQWUROü� \HULQH� GöYL]� WHYGLDW�
KHVDSODUÕQÕ� GD� NDSVDPÕQD� DODQ� 0�<� Eü\üNO�÷�QüQ� NRQWURO� HGLOPHVL� öQHP�
ND]DQPÕúWÕU�� $\UÕFD�� '7+’QD� PXQ]DP� NDUúÕOÕN� RUDQODUÕ� X\JXODPDVÕ�� GöYL]�
SR]LV\RQODUÕQD�LOLúNLQ�OLNLGLWH�RUDQÕ�VÕQÕUODPDVÕ��GöYL]�NXUX�ULVNL��NXOODQÕP�RUDQÕ�
JLEL� \HQL� DUDçODUOD�� X]XQ� GöQHPGH� EDQNDODUÕQ� GöYL]� SR]LV\RQODUÕ�
Gü]HQOHQPH\H� YH� GöYL]�PHYGXDWODUÕQGDNL� DUWÕú� NRQWURO� HGLOPH\H�çDOÕúÕOPÕúWÕU�
�.HVUL\HOL��������V�����������

����� \ÕOÕQGD�� +üNüPHWçH� EHOLUOHQHQ� PDNURHNRQRPLN� KHGHIOHU�
GR÷UXOWXVXQGD�KD]ÕUODQDQ�SDUDVDO�SURJUDPGD��öQJöUüOHQ����Eü\üPH�YH�����
HQIODV\RQ�KHGHIL�Jö]�öQüQGH�EXOXQGXUXODUDN�0��SDUD�DU]Õ�DUWÕúÕ������RODUDN�
EHOLUOHQPLú� YH�0�� DUWÕúÕ� LOH� X\XPOX� RODUDN� 53’QÕQ��� ��� RUDQÕQGD� Eü\üPHVL�
öQJöUüOP�úWüU�� $\UÕFD� SURJUDPGD� 53’\Õ� ROXúWXUDQ� XQVXUODU� LçLQ� GH� KHGHIOHU�
VDSWDQPÕúWÕU�� <ÕOÕQ� LON� DOWÕ� D\OÕN� GöQHPLQGH� 53� NDSVDPÕQGDNL� HQ� OLNLW� XQVXU�
RODQ� HPLV\RQ� KHGHIOHQHQGHQ� GDKD� ID]OD� DUWPÕú� ROPDNOD� EHUDEHU�� 53��
SURJUDP�KHGHILQL� DúPDPÕúWÕU�� $QFDN�� \ÕOÕQ� LNLQFL� \DUÕVÕQGD��+D]LQH\H� YHULOHQ�
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DYDQV� YH� WDUÕPVDO� DPDçOÕ� 7&0%� NUHGLOHUGHNL� DUWÕúODU� VRQXFX� HPLV\RQ�
KDFPLQGHNL� Eü\üPH� KÕ]ODQDUDN� 53’QÕQ� SURJUDP� KHGHILQL� DúPDVÕQD� QHGHQ�
ROPXúWXU�� 'RODúÕPGDNL� SDUDQÕQ� KÕ]OD� Eü\üPH\H� GHYDP� HWPHVL� YH� IDL]�
RUDQÕQGDNL� Gü]HQOHPHOHU� QHGHQL\OH� PHYGXDWODUÕQ� DUWPDVÕ� 0�’QLQ� SURJUDP�
KHGHILQLQ�ü]HULQGH�JHUçHNOHúPHVLQH�\RO�DçPÕúWÕU��7&0%��������V���������

�����\ÕOÕQGD��EDQND�VLVWHPLQLQ�WRSODP�UH]HUYOHULQLQ�NRQWUROüQH�GD\DOÕ�
SDUD� SROLWLNDVÕ� X\JXODPDVÕQD� JHçLú� LçLQ� ����� \ÕOÕQGD� EDúODWÕODQ� NXUXPVDO�
Gü]HQOHPHOHUH� GHYDP� HGLOPLúWLU�� %X� çHUçHYHGH�� 7&0%� �� ùXEDW� �����
WDULKLQGHQ� LWLEDUHQ�$3ø�\DSPD\D�EDúODPÕúWÕU��$3ø¶QH�'ø%6’QLQ�DOÕP�VDWÕPÕQÕQ�
NRQX� HGLOPHVL� 'HYOHW� 7DKYLOOHUL� LçLQ� LNLQFLO� ELU� SD]DU� ROXúWXUXOPDVÕQD� YH� Lç�
ERUçODQPD� SROLWLNDVÕQÕQ� JüQüQ� NRúXOODUÕQD� X\JXQ� úHNLOGH� \üUüWüOPHVLQH� GH�
NDWNÕ� VD÷ODPÕúWÕU�� 7&0%�� +üNüPHWLQ� X\JXODGÕ÷Õ� LNWLVDW� SROLWLNDODUÕ� LOH� WXWDUOÕ�
RODFDN� úHNLOGH� $3ø� SROLWLNDVÕQÕ� D\DUODPÕúWÕU�� 0�� YH� 0�� SDUD� DU]Õ�
Eü\üNOüNOHULQGH�JHUçHNOHúHQ�JHOLúPHOHUH�JöUH�$3ø�NXOODQÕOPÕúWÕU�������\ÕOÕQGD�
PXQ]DP� NDUúÕOÕNODUÕ� YH� XPXPL� GLVSRQLELOLWH� X\JXODPDODUÕQGD� çHúLWOL�
GH÷LúLNOLNOHU� \DSÕOPÕúWÕU�� )DL]� SROLWLNDVÕ� LVH� EX� \ÕOGD�� KHP� IDL]� RUDQODUÕQÕQ�
HNRQRPLN� IDDOL\HWOHUL� D]DOWDFDN� NDGDU� \üNVHOWLOPHPHVLQH�� KHP�GH�7üUN� OLUDVÕ�
FLQVLQGHQ� \DSÕODQ� PDOL� WDVDUUXIODUÕ� çHNLFL� NÕODFDN� ELçLPGH� úHNLOOHQGLULOPH\H�
çDOÕúÕOPÕúWÕU��7&0%��������V�������������

����� \ÕOÕQGD�� NDPX� VHNWöUüQH� DoÕODQ� NUHGLOHUGHNL� ROD÷DQüVWü�
DUWÕúODUÕQ� VRQXFXQGD� ROXúDQ� HPLV\RQGDNL� DUWÕúÕQ� \DUDWWÕ÷Õ� OLNLGLWH� ID]ODVÕ��
HQIODV\RQGDNL� \üNVHOPH� VRQXFXQGD� YDGHOL� PHYGXDW� IDL]OHULQLQ� UHHO� RODUDN�
QHJDWLI� ROPDVÕQÕQ� GD� HWNLVL\OH� GöYL]H� ID]OD� WDOHS� ELçLPLQH� GöQ�úP�úWüU��
'ROD\ÕVÕyla, TCMB’nin parDVDO� KHGHIOHULQL� WXWWXUDELOPHVLQL� ]RUODúPÕú�� EXQXQ�
ü]HULQH���ùXEDW������WDULKOL��NDUDUODU�X\JXODPD\D�NRQXODUDN�SL\DVDGDNL�ID]OD�
OLNLGLWH\L� çHNPHN� YH� 7üUN� OLUDVÕ� WXWPDN� \HQLGHQ� FD]LS� KDOH� JHWLULOPH\H�
çDOÕúÕOPÕúWÕU��7&0%��������V�������������

�����\ÕOÕ�LçLQ�SDUDVDO�SURJUDPODPD�GHQH\LPL�JHUçHNOHúWLULOPLú�ROPDNOD�
EHUDEHU� úDUWODUÕQ� WDP� ROXúPDPÕú� ROPDVÕ� YH� KHQü]� JHçLú� DúDPDVÕQGD�
ROXQPDVÕ� QHGHQL\OH� LODQ� HGLOPHPLúWLU�� ����� \ÕOÕQGD� SDUD� SROLWLNDVÕ�� OLNLGLWH�
ID]ODVÕQÕQ� PDOL� SL\DVDODUGD� \DUDWWÕ÷Õ� GHQJHVL]OLNOHULQ� JLGHULOPHVLQH� \öQHOLN�
DOÕQDQ� öQOHPOHUH� SDUDOHO� RODUDN� X\JXODQPÕúWÕU�� 6ö]� NRQXVX� SDUD� SROLWLNDVÕ��
0HUNH]� %DQNDVÕ¶QÕQ� SDUD� YH� GöYL]� SL\DVDODUÕ� DUDVÕQGDNL� NDUúÕOÕNOÕ� LOLúNL\L�
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KHVDED� NDWDQ� ELU� çHUçHYH� LçLQGH� DU]� YH� WDOHEL� HWNLOH\HUHN� VRQXFD� YDUPD�
X\JXODPDVÕQÕ Ý�Þ �\HUOHúWLUHELOPHVL�DoÕVÕQGDQ�öQHPOLGLU��7&0%��������V�������

�����\ÕOÕQGD�SDUD�SROLWLNDVÕQÕQ�JHUH÷L�RODUDN�çHúLWOL�GHIDODU�GH÷LúWLULOHQ�
PHYGXDW� PXQ]DP� NDUúÕOÕN� RUDQÕ Ý"ß � 53’\Õ� HWNLOHPLúWLU�� 6DGHFH� �� �’OLN� NÕVPÕ�
QDNLWWHQ� ROXúDQ� GLVSRQLELOLWH� RUDQÕQÕQ� NDODQ� NÕVPÕQÕQ� 'ø%6� DOÕQPDVÕQGD�
NXOODQÕOPDVÕ� LVH� EDQNDODUÕQ� +D]LQH’\H� HN� NUHGL� DçPDVÕQÕ� VD÷ODPÕúWÕU�� %X�
X\JXODPD� LVH� VRQ� \ÕOODUGD� \üNVHN� Gü]H\GH� VH\UHGHQ� GLVSRQLELOLWH� RUDQÕQÕQ��
+D]LQH’QLQ� Lç� ERUçODQPD� LKWL\DFÕ� LOH� LOJLOL� ROGX÷X� VRQXFXQX� GR÷XUPDNWDGÕU�
�7&0%��������V�������

����� \ÕOÕQGD� SDUD� SROLWLNDVÕQÕQ� KHGHIL�� 7&0%� ELODQçR� Eü\üNO�÷�QüQ�
GHQHWLP�DOWÕQGD� WXWXOPDVÕ Ý"à � ROPXúWXU�� �1LWHNLP��+D]LQH’QLQ�NÕVD�YDGHOL�DYDQV�
NXOODQÕPÕQD� JHWLULOHQ� VÕQÕU� YH� EDQNDODUD� DoÕODQ� NUHGLOHULQ� GHQHWLP� DOWÕQGD�
WXWXOPDVÕ\OD� GHQHWLP� DOWÕQD� DOÕQDQ� Lç� NUHGLOHUGHNL� JHQLúOHPH� VRQXFXQGD��
WRSODP� Lç� \üNüPOüOüNOHUOH� öOçüOHQ� ELODQçR� Eü\üNO�÷�QüQ� DUWÕú� KÕ]Õ� VRQ� GöUW�
\ÕOÕQ�HQ�G�ú�N�GH÷HULQH�XODúDUDN�LON�GHID�GDUDOPÕúWÕU��'ROD\ÕVÕ\OD�EX�GöQHPGH�
7&0%�ELODQçRVXQGDNL�Eü\üPH\L��1'9’GDNL�DUWÕú�YH�NXU�GH÷LúLNOL÷L�VRQXFXQGD�
ROXúDQ� GH÷HUOHPH� KHVDEÕQGDNL� JHOLúPHOHU� ROXúWXUPXúWXU�� ����������
GöQHPLPGH� 7&0%� DNWLI� DUWÕúÕQÕQ� ILQDQVPDQÕ� JLGHUHN� GDKD� \üNVHN� RUDQGD�
\HUOHúLN� NLúLOHUH� GöYL]� FLQVLQGHQ� ERUçODQDUDN� NDUúÕODQÕUNHQ�� ����� \ÕOÕQGD�
L]OHQHQ�SROLWLNDODUÕQ�HWNLVL\OH�EX�GH÷LúPLú�YH� WRSODP�Lç�\üNüPOüOüNOHU� LçLQGHNL�
0%3’QÕQ� SD\Õ� DUWPÕúWÕU�� %X� GD� 7&0%� \üNüPOüOüNOHULQLQ� GDKD� OLNLW� YH�
GHQHWOHQHELOLU�ROPDVÕQÕ�VD÷ODPÕúWÕU��7&0%��������V����������

����� \ÕOÕ� VRQXQD� NDGDU� NDONÕQPDQÕQ� ILQDQVPDQÕ� DPDFÕ\OD� VHOHNWLI�
NUHGL� SROLWLNDVÕQÕQ� ELU� DUDFÕ� RODUDN� NXOODQÕODQ� 7&0%� NUHGLOHUL�� (NLP� ����’GD�
DOÕQDQ�ELU�NDUDUOD�7&0%’QLQ�RUWD�YH�X]XQ�YDGHOL�NUHGL�DçPDVÕQD�VRQ�YHULOHUHN��
UHHVNRQW�NUHGLOHUL��VHOHNWLI�NUHGL�SROLWLNDVÕ�DUDFÕ�ROPDNWDQ�oÕNDUÕOPÕúWÕU��7&0%��
������V�������

�����\ÕOÕQGD�7&0%�LON�NH]�SDUD�SURJUDPÕQÕ� LODQ�HWPLúWLU��'ROD\ÕVÕ\OD��
7&0%� ED÷ÕPVÕ]OÕ÷Õ� YH� LNWLVDGL� NDUDU� ELULPOHULQH� GR÷UX� VLQ\DO� JöQGHUHUHN� ELU�
������������������������������ ������������������Å á â�ã�ä åpæ ä çFèFæ
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“GX\XUX� HWNLVL”� \DUDWDELOPH� çDEDVÕQÕQ� DQFDN� ����� \ÕOÕ� SDUD� SURJUDPÕ� LOH�
EDúODGÕ÷Õ� Vö\OHQHELOLU�� $\UÕFD�� GüQ\DGD� ����’OL� \ÕOODUGD� JüQGHPH� JHOHQ�
PHUNH]�EDQNDODUÕQÕQ�ED÷ÕPVÕ]OÕ÷Õ��7üUNL\H’GH�LON�GHID������\ÕOÕ�SDUD�SURJUDPÕ�
NDPXR\XQD�DoÕNODQGÕ÷ÕQGD�JüQGHPH�JHOPLúWLU���

�6ö]�NRQXVX�SDUD�SURJUDPÕQÕQ� VDKLS� ROGX÷X� WHPHO�ö]HOOLNOHUL� ELU� NDç�
EDúOÕN� DOWÕQGD� WRSODPDN� PüPNüQGüU�� 7&0%� ELODQçRVXQXQ� \HQLGHQ�
Gü]HQOHQPHVL� YH�úHIIDIODúWÕUÕOPDVÕ�� LODQ�HGLOHQ�KHGHIOHULQ�EX�ELODQçRGDQ�HOGH�
HGLOHQ�Eü\üNOüNOHUGHQ�ROXúPDVÕ� EXQODUGDQ�ELULQFLVLQL� ROXúWXUPDNWDGÕU��%XQXQ�
\DQÕVÕUD��SURJUDPÕQ�RUWD�YDGHOL�ELU�SHUVSHNWLIH�RWXUWXOPXú�ROPDVÕ��HQIODV\RQOD�
GDKD�L\L�PüFDGHOH�HWPH\H�RODQDN�VD÷OD\DFDN�HVQHNOLNWH�ELU�ELODQçR�\DSÕVÕQD�
NDYXúWXUXOPDVÕQÕQ� KHGHIOHQPHVL� YH� RUWD� YDGHGH� XODúÕOPDVÕ� KHGHIOHQHQ�
ELODQçR�\DSÕVÕQÕQ�7&0%’QLQ�KDQJL�SROLWLND�DUDçODUÕQÕ�QH�\öQGH�NXOODQDFD÷ÕQD�
GDLU� VLQ\DOOHU� YHUPHVL� GH� EX� SURJUDPÕQ� GL÷HU� WHPHO� ö]HOOLNOHULQL�
ROXúWXUPDNWDGÕU��ÇRODN��������V����(UçHO��������V����

�7&0%� EX� SDUDVDO� SURJUDP� LOH� ����� \ÕOÕQGD� EDúODWWÕ÷Õ� SROLWLNDVÕQÕ�
GHYDP�HWWLUPLú� YH�0���0��YH�GDKD�JHQLú� WDQÕPOÕ�SDUDVDO�Eü\üNOüNOHU�\HULQH�
NHQGL� ELODQçR� Eü\üNO�÷�Qü� GHQHWLP� DOWÕQD� DOPD\Õ� YH� VD÷OÕNOÕ� ELU� \DSÕ\D�
NDYXúWXUPD\Õ�KHGHIOHPLúWLU��%X�GR÷UXOWXGD��7&0%��WRSODP�ELODQçR�Eü\üNO�÷���
WRSODP� Lç�\üNüPOüOüNOHU�� WRSODP�ø9�YH�0%3�ü]HULQH�KHGHIOHU�NR\DUDN�EXQODUÕ�
GHQHWLP� DOWÕQD� DOPDN� LVWHPLútir. TCMB’nin bö\OH� ELU� SDUD� SURJUDPÕQÕ�
\üUüWHELOPHVLQLQ� öQ� NRúXOX�� ELODQçRQXQ� DNWLIOHUL� ü]HULQGH� GHQHWLPLQ�
VD÷ODQDELOPHVLGLU�� 7&0%� ����� \ÕOÕ� SDUD� SURJUDPÕ� LOH�� OLNLGLWH� \DUDWPDN� LçLQ�
GöYL]� LúOHPOHULQL� WHUFLK� HGHFH÷LQL� YH� ø9’GDNL� Eü\üPH\L� GHQHWLP� DOWÕQD�
DODFD÷ÕQÕ�DoÕNODPÕúWÕU��7&0%��������V�����������

�����\ÕOÕQGD�SDUDVDO�SURJUDPÕQ�KHGHIOHUL�Eü\üN�öOçüGH� WXWWXUXODUDN ÝFû �
SDUD� SL\DVDODUÕQGD� LVWLNUDUÕQ� VD÷ODQGÕ÷Õ� Vö\OHQHELOLU�� 3DUDVDO� SURJUDPÕQ�
KHGHILQH� XODúÕODELOPHVLQL� VD÷OD\DQ� HQ� öQHPOL� HWNHQ�� 7&0%’QLQ� NHQGL� Lç�
NUHGLOHULQL�GHQHWLP�DOWÕQD�DODELOPLú�ROPDVÕGÕU��)DL]�RUDQODUÕ�YH�GöYL]�NXUODUÕ�GD�
EX� \ÕOGD� DúÕUÕ� GDOJDODQPDODU� JöVWHUPHPLúWLU�� %XQXQ� \DQÕVÕUD�� SDUD�
SURJUDPÕQÕQ� KHGHIOHUL� LçLQGH� \HU� DOPDPDVÕQD� UD÷PHQ� JHQLú� WDEDQOÕ� SDUDVDO�
Eü\üNOüNOHULQ�DUWÕú�KÕ]Õ�GD�GHQHWLP�DOWÕQGD�WXWXOPXúWXU��%XQD�7&0%’QLQ�NHQGL�
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ELODQçRVXQD� LOLúNLQ� SDUDVDO� Eü\üNOüNOHUL� GHQHWOHPHVLQLQ� NDWNÕVÕ� ROGX÷X�
Vö\OHQHELOLU��7&0%��������V��������������

����� \ÕOÕQGD� X\JXODPD\D� NRQXODQ� YH� Eü\üN� öOçüGH� EDúDUÕOÕ� ROGX÷X�
EHOLUWLOHQ� SDUD� SURJUDPÕQÕQ� EX� EDúDUÕVÕQÕQ� DUGÕQGD�� +D]LQH’QLQ� NDPX�
ILQDQVPDQÕ� LçLQ� XOXVODUDUDVÕ� SL\DVDODUGDQ� ND\QDN� HOGH� HGHUHN�� 7&0%�
ND\QDNODUÕQD� ID]OD� EDúYXUPDPDVÕ� \HU� DOPDNWDGÕU�� %X� EDúDUÕQÕQ� \DQÕVÕUD��
7&0%’QLQ� WRSODP� GöYL]� \üNüPOüOüNOHULQL� D]DOWDPDPDVÕ� YH� çDSUD]� NXUODUGDNL�
GH÷LúPHOHULQ�VRQXFX�RODUDN�'H÷HUOHPH�+HVDEÕ�KÕ]OD�DUWPÕúWÕU�����

����’GH� .öUIH]� 6DYDúÕ� YH� DOÕQDQ� HUNHQ� JHQHO� VHçLP� NDUDUÕQÕQ�
\DUDWWÕ÷Õ� EHOLUVL]OLNOHU� QHGHQL\OH� ELU� SDUD� SURJUDPÕ� LODQ� HGLOPHPHNOH� EHUDEHU��
7üUN� OLUDVÕ� YH�GöYL]� SL\DVDODUÕQGD� LVWLNUDUÕQ�NRUXPDVÕ� YH�53’GDNL�Eü\üPHQLQ�
NRQWURO� DOWÕQD� DOÕQPDVÕ� DPDç� HGLQLOPLúWLU�� +HP� 7üUN� OLUDVÕ� KHP� GH� GöYL]�
PHYGXDWODUÕQGDNL�D]DOÕúODU�QHGHQL\OH�NXUODU�YH�IDL]OHU�\üNVHOPLú��UH]HUYOHU�GH�
D]DOPÕúWÕU�� .öUIH]� .UL]L� QHGHQL\OH� ROXúDQ� EHOLUVL]OLN� RUWDPÕQGD� SL\DVDODU�
ROXPVX]� HWNLOHQHUHN� � GöYL]� NXUODUÕ� ����� YH� ����� \ÕOODUÕQÕQ� DNVLQH�
HQIODV\RQGDQ� GDKD� KÕ]OÕ� DUWPÕúWÕU��'ROD\ÕVÕ\OD� 7/� GH÷HU� ND\EHWPLúWLU�� %XQXQ�
\DQÕVÕUD�� 7&0%’QLQ�����’GH�PHYGXDW�çHNLOLúOHUL� \DúD\DQ�EDQNDODUD�YH�NDPX�
NHVLPLQH� JHQLú� NDSVDPOÕ� IRQ� GHVWH÷LQGH� EXOXQPDVÕ� VRQXFXQGD� ø9’GDNL�
JHQLúOHPH�\üNVHN�Gü]H\GH�VH\UHWPLúWLU��7&0%��������V���������

����� \ÕOÕQGD� 7&0%� RUWD� YDGHOL� DPDçODUD� GD\DOÕ� \HQL� ELU� SDUD�
SURJUDPÕ� DoÕNODPÕúWÕU�� %X� SURJUDP� LOH� GH� ELODQçRVXQX� NRQWURO� DOWÕQD� DOPD\Õ�
DPDçODPÕú�YH�EX�GR÷UXOWXGD�ELODQçRGDQ�VHçLOPLú�GöUW�SDUDVDO�Eü\üNOüN�RODQ��
ELODQçR� Eü\üNO�÷��� WRSODP� Lç� \üNüPOüOüNOHU�� 1ø9� YH� 0%3� LçLQ� KHGHIOHU�
EHOLUOHQPLúWLU��3URJUDP��HQIODV\RQXQ�������NRQVROLGH�EüWçH�DoÕ÷ÕQÕQ����WULO\RQ�
OLUD� RODFD÷Õ� YH� WüP�NDPX� NHVLPLQLQ�7&0%’GHQ� VD÷OD\DFD÷Õ� ND\QD÷ÕQ�GD� ���
WULO\RQ�OLUD\Õ�DúPD\DFD÷Õ�YDUVD\ÕPÕQD�GD\DQGÕUÕOPÕúWÕU��$QFDN�+D]LQH��\ÕOÕQ�LON�
D\ODUÕQGD� 7&0%� ND\QDNODUÕQGDQ� NDUúÕOD\DELOHFH÷L� ILQDQVPDQÕQ� VÕQÕUÕQD�
JHOHUHN� SDUD� SURJUDPÕQÕQ� KHGHIOHULQGHQ� \ÕOÕQ� LNLQFL� üç� D\ÕQGDQ� VRQUD�
VDSPDODUÕQÕQ� EDúODPDVÕQD� QHGHQ� ROPXúWXU�� 7&0%� ELU� WDUDIWDQ� $3ø�
DUDFÕOÕ÷Õ\OD�SL\DVDGDQ�SDUD�çHNHUHN�GL÷HU� WDUDIWDQ�GD�GöYL]�SL\DVDVÕQÕ�NDUDUOÕ�
WXWPD�DPDFÕQD�\öQHOLN�GöYL]�VDWDUDN��SDUDVDO�JHQLúOHPHQLQ�ROXPVX]�HWNLOHULQL�
JLGHUPH\H� çDOÕúPÕúWÕU�� %XQXQ� \DQÕVÕUD�� +D]LQH� NÕVD� YDGHOL� VüUHOL� DYDQV�
KHVDEÕQÕQ� VÕQÕUÕQD� JHOPHVL� QHGHQL\OH� DoÕNODUÕQÕ� Lç� SL\DVDGDQ� ERUçODQDUDN�
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NDSDWPD\D�çDOÕúPÕú�EX�GD� IDL]�RUDQODUÕ�ü]HULQGH�EDVNÕ�\DUDWPÕúWÕU� �.HSHQHN�
YH�<HQWüUN��������V������7&0%��������V������

����� \ÕOÕQGD� 7&0%� ILQDQVDO� SL\DVDODUGD� LVWLNUDUÕQ� NRUXQPDVÕQÕ� öQ�
SODQGD�WXWPXú��NXU�YH�IDL]OHULQ�LVWLNUDUOÕ�KDUHNHWLQL�DPDçODPÕúWÕU��%LU�öQFHNL�\ÕO�
DUWDQ� OLNLGLWHQLQ� GöYL]� UH]HUYOHULQL� D]DOWPDVÕQÕQ� öQüQH� JHçLOPHVLQH�
çDOÕúÕOPÕúWÕU�� ����� \ÕOÕQGD�� GHQHWLP� DOWÕQD� DOÕQDPD\DQ� NDPX� DoÕNODUÕQÕQ��
SDUDVDO� Eü\üNOüNOHULQ� NRQWUROüQü� ]RUODúWÕUPDVÕ� QHGHQL\OH� SDUD� SURJUDPÕ�
DoÕNODQPDPÕúWÕU�� 1LWHNLP�� JHUHN� HQIODV\RQOD� PüFDGHOH� HGHELOPHN�� JHUHNVH�
NDPX�ERUç�\üNüQü�D]DOWDELOPHN�LçLQ�IDL]�RUDQODUÕQÕ�G�ú�N�WXWPD\Õ�DPDçOD\DQ�
\HQL� SROLWLND� DUD\ÕúODUÕQD� JLUHQ� KüNüPHW�� ����� \ÕOÕ� VRQXQD� GR÷UX�� Lç�
ERUçODQPDGD� PLNWDUÕQ� G�ú�N� WXWXOPDVÕ� YH� LKDOHOHULQ� LSWDOL� \ROXQX� VHçHUHN��
ERUçODQPD�\HULQH�7&0%’GHQ�NÕVD�YDGHOL�DYDQV�NXOODQPD�\ROXQD�JLWPLúWLU���

7&0%� EX� \ÕOGD� GD�� NDPX� NHVLPLQLQ� KÕ]OD� Eü\ü\HQ� ILQDQVPDQ�
LKWL\DFÕQÕQ� EDVNÕVÕQÕ�KLVVHWPLúWLU��$\UÕFD�EX� \ÕOGD� NDPX�NHVLPLQLQ�7&0%’GHQ�
HN� ND\QDN� NXOODQPDVÕQD� RODQDN� WDQÕ\DFDN� LNL� JHOLúPH� ROPXúWXU�� %XQODUGDQ�
ELULQFLVL�������\ÕOÕQGD�oÕNDUÕODQ�“.DPX�.XUXP�YH�.XUXOXúODUÕQÕQ�%LUELULQH�2ODQ�
%RUçODUÕQÕQ� 7DKNLPL�+DNNÕQGD�.DQXQ”� LOH�+D]LQH� YH�7RSUDN�0DKVXOOHUL�2ILVL�
EDúWD� ROPDN� ü]HUH�� ED]Õ� NDPX� NXUXOXúODUÕQÕn TCMB’ye olan borçODUÕQÕQ�
WDKNLP�NDSVDPÕQD�DOÕQPDVÕGÕU��'L÷HUL�LVH�HN�EüWçH�X\JXODPDVÕGÕU��)LVXQR÷OX��
������V������

%LU�NUL]�\ÕOÕ�RODQ������\ÕOÕQGD�SDUD�SROLWLNDVÕ�X\JXODPDVÕ�NUL]�öQFHVL�YH�
VRQUDVÕ� ROPDN� ü]HUH� LNL� GöQHPH� D\UÕODELOLU�� 7&0%�� \ÕOÕQ� LON� üç� D\ÕQGD� NUL]�
öQFHVL�ELU�GöQHP�ROPDVÕQGDQ�ND\QDNOÕ� GöYL]�SL\DVDVÕQGDNL� NXUODUGD�JöUüOHQ�
\üNVHN� DUWÕúODUÕ� GR÷UXGDQ� GöYL]� VDWÕúODUÕ\OD� PüGDKDOH� HGHUHN� IUHQOHPH\H�
çDOÕúPÕúWÕU�� +D]LQH’QLQ� Lç� ERUçODQPD� IDL]OHULQL� G�ú�UPH\H� çDOÕúPDVÕ�
VRQXFXQGD� Lç� ERUçODQPD�VHQHWOHULQH�RODQ� WDOHELQ� G�úPHVL� YH�GÕú�ERUçODQPD�
LçLQ� NRQMRQNWüUüQ� X\JXQ� ROPDPDVÕ�� NDPX� DoÕNODUÕQÕQ� 7&0%� ND\QDNODUÕQGDQ�
NDUúÕODQPDVÕ� LOH�VRQXçODQPÕúWÕU��$\UÕFD��0HUNH]�%DQNDVÕ�EX�GöQHPGH��NDPX�
NUHGLOHULQGHNL� Eü\üPHQLQ� QHGHQ� ROGX÷X� ID]OD� OLNLGLWH\L� D÷ÕUOÕNOÕ� RODUDN� $3ø�
\ROX\OD�D]DOWPD\D�çDOÕúPÕúWÕU��7&0%��������V���������

.UL]� VRQUDVÕQGD� LVH� �� 1LVDQ� .DUDUODUÕ� çHUçHYHVLQGH� X\JXODPD\D�
NRQDQ�öQOHPOHU�LOH�PDOL�SL\DVDODUGD�LVWLNUDUÕQ�VD÷ODQPDVÕQD�çDOÕúÕOPÕú�YH�NUL]�
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öQFHVLQGH� GöYL]H� RODQ� VDOGÕUÕ\Õ� öQOHPHN� DPDFÕ\OD� \DSÕODQ� PüGDKDOHOHU�
çHUçHYHVLQGH� D]DODQ� GöYL]� UH]HUYOHULQLQ� DUWÕUÕOPDVÕ� DPDçODQPÕúWÕU�� 'DU�
DQODPGD�SDUDVDO�Eü\üNOüNOHUGHNL�DUWÕú�VÕQÕUOÕ�ROXUNHQ��JöUHOL� RODUDN�GDKD�çRN�
DUWDQ� JHQLú� WDQÕPOÕ� SDUDVDO� Eü\üNOüNOHU� Jö]� öQüQH� DOÕQGÕ÷ÕQGD�� \ÕOÕQ� öQHPOL�
ELU� NÕVPÕQGD� VÕNÕ� SDUD� SROLWLNDVÕQÕQ� L]OHQGL÷LQGHQ� Vö]�HGLOHELOLU��%X�GöQHPGH�
SDUD� SROLWLNDVÕQÕQ� HWNLQ� ELU� úHNLOGH� X\JXODQPDVÕQD� \öQHOLN� PDOL� SL\DVDODUD�
LOLúNLQ� \HQL� Gü]HQOHPHOHU� \üUüUO�÷H� NRQPXú� YH� 7&0%� LOH� NDPX� NHVLPL�
DUDVÕQGD�YDU�RODQ�NUHGL�LOLúNLVL�\HQLGHQ�Gü]HQOHQHUHN�������\ÕOÕQGDQ�EDúODPDN�
ü]HUH� +D]LQH’QLQ� 7&0%� ND\QDNODUÕQGDQ� NXOODQGÕ÷Õ� NÕVD� YDGHOL� DYDQVODUD�
VÕQÕUODPD�JHWLULOPLúWLU���

$\UÕFD�� SDUDVDO� NRQWUROü� DUWÕUDELOPHN� YH� SL\DVDODUGD� LVWLNUDUÕ�
VD÷OD\DELOPHN� LçLQ�� PHYGXDW� PXQ]DP� NDUúÕOÕN� YH� GLVSRQLELOLWH� VLVWHPL�
GH÷LúWLULOHUHN� EDQNDODUÕQ� WüP� SDVLIOHUL� ü]HULQGHQ� GLVSRQLELOLWH� X\JXODPDVÕ�
EDúODWÕOPÕú��GöYL]�OHKLQH�çDOÕúDQ�PHYGXDW�PXQ]DP�RUDQÕ�7/�OHKLQH�çHYULOPLú��
NDUúÕOÕNVÕ]� UHSR� LúOHPOHULQL� öQOHPHN� DPDFÕ\OD� \HQL� Gü]HQOHPHOHU� \DSÕOPÕú��
EDQNDODUÕQ� DQL� PHYGXDW� çHNLOLúOHUL� NDUúÕVÕQGD� \DúDGÕ÷Õ� OLNLGLWH� VÕNÕQWÕVÕQÕ�
D]DOWÕOPDVÕ� DPDFÕ\OD� JHçLFL� DYDQV� NUHGLOHUL� DoÕOPÕú� YH� EDQNDODUGDNL� WDVDUUXI�
PHYGXDWÕQÕQ� WDPDPÕ� JüYHQFH� DOWÕQD� DOÕQDUDN� EDQNDODUGDNL� PHYGXDWODU�
DUWÕUÕOPD\D�çDOÕúÕOPÕúWÕU��$\UÕFD�� EDQNDODUÕQ�NXUXOXú�� IDDOL\HW� YH�ö]�ND\QDNODUÕ�
LOH� GHQHWLPOHULQLQ� \HQL� HVDVODUD� ED÷ODQPDVÕQD� LOLúNLQ� %DQNDODU� .DQXQX’QGD�
GH÷LúLNOLN�\DSÕOPÕúWÕU��7&0%��������V���������

����� \ÕOÕQGD� 7&0%�� ELODQçRVXQGDQ� ED]Õ� NDOHPOHUL� WHPHO� DODUDN�
KD]ÕUODGÕ÷Õ� SDUD� SURJUDPÕQGD�� QHW� XOXVODUDUDVÕ� UH]HUYLQ� \ÕO� VRQXQD� NDGDU� ��
PLO\DU� $%'� GRODUÕ� ü]HULQGH� ROPDVÕ� YH� 1ø9’QLQ� GD� (\OüO� VRQXQGD� VDELW�
IL\DWODUOD�����WULO\RQ�OLUD��$UDOÕN�VRQXQGD�����WULO\RQ�OLUD�ROPDVÕ�KHGHIOHQPLúWLU��
%X�SURJUDPÕQ�X\JXODPDVÕ�0D\ÕV�D\Õ�LçLQGH�EDúODPÕúWÕU��<ÕOÕQ�LON�D\ODUÕQGD�NUL]�
GROD\ÕVÕ\OD� VLVWHP� GÕúÕQD� oÕNDQ� GöYL]OHU� JüYHQ� RUWDPÕQÕQ� VD÷ODQPDVÕ\OD�
ELUOLNWH� VLVWHPH� GöQPH\H� EDúOD\DUDN� UH]HUYOHUGH� KÕ]OÕ� ELU� DUWÕú� ROXúPXú� YH�
LWKDODWWDNL� D]DOÕú� YH� VRQUDNL� D\ODUGD� LKUDFDWWDNL� DUWÕú� VRQXFXQGD� FDUL�
LúOHPOHUGH� ROXúDQ� ID]OD� LOH� GH� UH]HUYOHUGHNL� DWÕúÕQ� NDOÕFÕ� ROPDVÕ� VD÷ODPÕúWÕU��
$\UÕFD�� ]RUXQOX�GöYL]�GHYLUOHULQH� LOLúNLQ�JHWLULOHQ�\HQL�Gü]HQOHPHOHU�GH� UH]HUY�
DUWÕúODUÕQGD� HWNLOL� ROPXúWXU�� +D]LQH’QLQ� Lç� SL\DVDODUGDQ� WHNUDUGDQ�
ERUçODQDELOPHVL� LVH�7&0%�ü]HULQGHNL�+D]LQH�EDVNÕVÕQÕ�D]DOWDUDN��7&0%’QLQ��
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ELODQçRVX� ü]HULQGHNL� KDNLPL\HWLQL� DUWÕUPÕúWÕU�� .ÕVDFDVÕ�� 7&0%� EHOLUOHPLú�
ROGX÷X�KHGHIOHUH�XODúPÕúWÕU��7&0%��������V���������

����� \ÕOÕQÕQ� LON� RQ� D\ÕQGD� X\JXODQDQ� SDUD� SROLWLNDVÕ Ý&ý �� HQIODV\RQ� LOH�
PüFDGHOH�DPDç�RODUDN�EHOLUOHQPLú�YH�EX�DPDç�GR÷UXOWXVXQGD�NXUODU�QRPLQDO�
çDSD� RODUDN� VHçLOPLú� YH� NXU� SROLWLNDVÕQÕQ� NUHGLELOLWHVLQL� DUWÕUPDN� LçLQ� GH� GÕú�
YDUOÕN� DUWÕúÕQD� öQHP� YHULOPLúWLU�� %XQXQ� \DQÕVÕUD� GÕú� YDUOÕN� DUWÕúÕQÕQ� SDUDVDO�
Eü\üNOüNOHU� ü]HULQGH� \DUDWDFD÷Õ� EDVNÕ\Õ� öQOHPHN� LçLQ� Lç� YDUOÕN� DUWÕúÕQD�
VÕQÕUODPD� JHWLULOPLúWLU�� (QIODV\RQGD� \DúDQDQ� G�ú�úH� UD÷PHQ� IDL]OHULQ�
RUDQODUÕQGD�D\QÕ�PLNWDUGD�G�ú�ú�Q�JHUçHNOHúPHPHVL� VRQXFX�ROXúDQ�\üNVHN�
UHHO� IDL]OHU� 7üUN� OLUDVÕQD� RODQ� WDOHEL� DUWÕUDUDN� 7&0%’QLQ� GÕú� YDUOÕN� DUWÕúÕQD�
RODQDN� VD÷ODPÕúWÕU�� 'Õú� YDUOÕN� DUWÕúÕQÕQ� ILQDQVPDQÕ� VRQXFXQGD� SL\DVDGD�
ROXúDQ� ID]OD� OLNLGLWH� LVH� $3ø� NXOODQÕODUDN� NRQWURO� DOWÕQD� DOÕQPÕúWÕU�� .ÕVDFDVÕ�
�����\ÕOÕ�SDUD�SROLWLNDVÕQGD��GöYL]�NXUODUÕ��7&0%�ELODQçRVX�Eü\üNOüNOHULQGHQ��
QHW�XOXVODUDUDVÕ�UH]HUYOHU�YH�1ø9�LçLQ�KHGHI�EHOLUOHQPLú�YH�EHOLUOHQHQ�KHGHIOHU�
GR÷UXOWXVXQGD�X\JXODPD�JHUçHNOHúWLULOHELOPLúWLU���

<ÕOÕQ�VRQ�LNL�D\GD�LVH�SDUD�SROLWLNDVÕ��VHçLP�DWPRVIHUL�LOH�ELUOLNWH�RUWD\D�
oÕNDQ� EHOLUVL]OLNOHULQ� D]DOWÕOPDVÕQD� \öQHOLN� öQOHPOHU� úHNOLQGH� ELçLPOHQPLúWLU��
1LWHNLP��VHçLP�DWPRVIHULQLQ�NXUODU�ü]HULQGH�\XNDUÕ�GR÷UX�\DUDWWÕ÷Õ�EDVNÕ�GöYL]�
VDWÕODUDN� öQOHQPH\H� çDOÕúÕOPÕú� YH� 7&0%’QLQ� '9’\L� D]DOPÕúWÕU�� $\UÕFD�� NÕVD�
YDGHOL� IDL]� RUDQODUÕ� GD� GöYL]� NXUXQGDNL� EDVNÕ\Õ� D]DOPDN� DPDFÕ\OD�
\üNVHOWLOPLúWLU�%X�GöQHPGH�+D]LQH’QLQ� Lç�ERUçODQPDGD�]RUODQPDVÕ�YH�\üNVHN�
+D]LQH� LWIDODUÕQÕQ� ROPDVÕ�� EüWçHQLQ� ILQDQVPDQÕQGD� 7&0%� ND\QDNODUÕQÕQ�
NXOODQÕOPDVÕQD�\RO�DçDUDN��ø9’QLQ�DUWPDVÕ�LOH�VRQXçODQPÕúWÕU���

7&0%� ����� YH� ����� \ÕOODUÕQGD� NDPX\D� DoÕNODQPD\DQ� ELU� SDUD�
SURJUDPÕ�X\JXODPDVÕ�JHUçHNOHúWLUPLú�YH�SDUD�SROLWLNDVÕQGD�KHGHI�RODUDN�PDOL�
SL\DVDODUGD� LVWLNUDUÕQ� VD÷ODQPDVÕQÕ�� GL÷HU� ELU� LIDGH\OH� GöYL]� NXUXQXQ�YH�NÕVD�
YDGHOL� IDL]� KDGOHULQLQ� DúÕUÕ� GDOJDODQPDVÕQÕQ� öQOHQPHVLQL� VHçPLúWLU�� %X�
GöQHPGH� VL\DVL� LUDGH� NDPX� NHVLPL� ILQDQVPDQ� DoÕNODUÕQÕ� NRQWURO� DOWÕQD� DOPD�
\öQüQGH� ELU� NDUDUOÕOÕN� JöVWHUHPHGL÷LPGHQ� SDUD� SROLWLNDVÕQÕQ� DPDç� GH÷LúNHQL�
RODUDN�IL\DW� LVWLNUDUÕQÕQ�VD÷ODQPDVÕ�DOÕQDPDPÕúWÕU��7&0%�KHU� LNL�\ÕOGD�GD�UHHO�
NXU� SROLWLNDVÕ� L]OHPLúWLU�� %XQXQ� \DQÕVÕUD�� 53� GH÷LúNHQL� RSHUDV\RQHO� KHGHI�
RODUDN� NXOODQÕOPÕú�� WDOHS� HGLOHQ� OLNLGLWH� PLNWDUÕQÕQ� ü]HULQGH� ELU� SDUDVDO�
������������������������������ ������������������Å � Þ����Fû ï�ì ë ì í�ì íSçFê�í>ïFè�ö ì ç�ì íLó�èMãLï�	�ã&ë è�í&ðSè�åpæ èGê&ë è&íGé"è�ö èMé"ê&ë ä æ ä åUè&í�ì íG÷"ä ö�ó&ñ"ü"è�ð�ì ó�ì ö þ
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JHQLúOHPH� \DSÕOPDPD\D� GLNNDW� HGLOPLú� YH� IDL]� RUDQODUÕQGDNL� GDOJDODQPDODU�
D]DOWÕOPD\D� çDOÕúÕOPÕúWÕU�� 8\JXODQDQ� EX� SDUD� SURJUDPODUÕQÕQ� 7&0%� DQDOLWLN�
ELODQçRVX� ü]HULQGHNL� VH\UL� LVH�� GöYL]� SR]LV\RQXQXQ� JüçOHQPHVL�� ø9’QLQ�
D]DOPDVÕ�YH�53’QÕQ�VDGHFH�QHW�GÕú�YDUOÕODUGDNL�DUWÕúÕQ�NDUúÕOÕ÷ÕQGD�\DUDWÕOPDVÕ�
úHNOLQGH�JHUçHNOHúPLúWLU���������

�����\ÕOÕQGD�7&0%’QLQ�SDUD�SROLWLNDVÕQÕ�ILQDQVDO�SL\DVDODUGD�LVWLNUDUÕQ�
VD÷ODQPDVÕ�YH�NRUXQPDVÕQD�\öQHOLN�RODUDN�ROXúWXUPDVÕQÕQ�QHGHQL�LVH��,0)�LOH�
\DSÕODQ�VWDQG�E\�DQODúPDVÕQÕQ�VRQD�HUPHVL��*üPUüN�%LUOL÷L’QH�JLULOPHVL�������
\ÕO� VRQXQGDNL� HUNHQ� JHQHO� VHçLP� YH� \ÕO� LçLQGH� RUWD\D� oÕNDQ� LNWLGDU�
GH÷LúLNOLNOHULQLQ��SL\DVDODU�ü]HULQGH�\DUDWWÕ÷Õ�EHOLUVL]OLNOHUGLU��øVWLNUDUÕQ�HQ�ID]OD�
JHUHN�GX\XOGX÷X�SL\DVDODU�GöYL]�SL\DVDODUÕ�ROPXú�YH�7&0%’QLQ�VHQH�EDúÕQGD�
UHHO� NXUODUGD� LVWLNUDUÕ� DPDçODGÕ÷ÕQÕ� DoÕNODPDVÕQÕQ� \DUDWWÕ÷Õ� ROXPOX� HWNLQLQ�
\DUGÕPÕ� LOH� ID]OD� DNWLI� PüFDGHOH\H� JHUHN� GX\XOPDNVÕ]ÕQ� LVWLNUDU�
VD÷ODQDELOPLúWLU�� %XQXQ� \DQÕVÕUD� 7&0%� NXUODU� ü]HULQGHNL� Jö]HWLPLQH� \ÕO�
ER\XQFD� GHYDP� HWPLú� YH� GöYL]� NXUODUÕQÕQ� \üNVHOHFH÷L� GR÷UXOWXVXQGDNL�
EHNOHQWLOHULQ� NÕUÕOPDVÕ� VRQXFXQGD� GD� 7&0%� GöYL]� UH]HUYOHUL� öQHPOL� RUDQGD�
DUWPÕúWÕU��%X�DUWÕú�Eü\üN�RUDQGD�0%3’QGDNL�DUWÕúOD� ILQDQVH�HGLOPLúWLU� �7&0%��
������V������

�53� Eü\üNO�÷�Qü� NRQWURO� DOWÕQGD� WXWPD\D� çDOÕúÕUNHQ� ELU� GH� IDL]�
KHGHILQLQ� ROPDVÕ� PüPNüQ� ROPDPDNWD� YH� HNRQRPLGHNL� UHHO� IDL]� RUDQODUÕ��
WHPHOGH�SL\DVDODUGDQ�HQ�çRN� IRQ� WDOHS�HGHQ�NDPXQXQ�ERUçODQPD� LKWL\DFÕQÕQ�
YH� VWUDWHMLVLQLQ� ELU� VRQXFX� RODUDN� ROXúPDNWDGÕU�� 7&0%’QLQ� IDL]� RUDQÕQÕQ�
EHOLUOHQPHVL� VüUHFLQGH� \DUDWWÕ÷Õ� HWNL� LVH� SL\DVDODUGDNL� EHOLUVL]OLNOHUL� D]DOWDUDN�
EXQODUÕQ� IDL]� ü]HULQGH� \DSDFD÷Õ� ROXPVX]� HWNL\L� öQOHPHNWLU�� 1LWHNLP�� EX�
GöQHPGH� SL\DVDODUGD� ROXúDQ� LVWLNUDUGDQ� UHHO� IDL]� RUDQODUÕ� ROXPOX� \öQGH�
HWNLOHQHUHN�\ÕOÕQ�EDúÕQGD�VH\UHWWL÷L�HQ�\üNVHN�VHYL\HGHQ�\ÕO�ER\XQFD�DúD÷Õ\D�
GR÷UX�KDUHNHW�HGHUHN�D]DOPÕúWÕU��7&0%��������V������

����� \ÕOÕQGD� SDUD� SROLWLNDVÕ�� HQIODV\RQOD� PüFDGHOHGH� \HWHUOL�
NDUDUOÕOÕ÷ÕQ�ROXúPDPDVÕ�YH�EüWçH�SROLWLNDODUÕQÕQ�HQIODV\RQOD�PüFDGHOHGH�]D\ÕI�
NDOPDVÕ� QHGHQL\OH�� � ELU� öQFHNL� \ÕOGDQ� çRN� IDUNOÕ� ROPDPÕú� YH� SDUD� SROLWLNDVÕ�
KHGHIL�PDOL�SL\DVDODUGD�LVWLNUDUÕQ�VD÷ODQPDVÕ�úHNOLQGH�EHOLUOHQPLúWLU��%X�KHGHI�
çHUçHYHVLQGH��öQFHOLNOH�7/�YH�GöYL]�SL\DVDODUÕQGD�RUWD\D�oÕNDFDN�NÕVD�VüUHOL��
KÕ]OÕ� YH\D� GH÷LúNHQ� IL\DW� KDUHNHWOHULQLQ� öQOHQPHVLQH� YH� SL\DVDODUGDNL�
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EHOLUVL]OLNOHULQ�D]DOWÕOPDVÕQD�çDOÕúÕOPÕúWÕU��%XQX�\DSDUNHQ�GH�HNRQRPLQLQ�JHQHO�
GHQJHOHUL� LOH�X\XP� LçLQGH�ROXQPDVÕQD�YH�UHHO�VHNWöUGH�HNRQRPLN�Eü\üPHQLQ�
GHYDPOÕOÕ÷ÕQD� NDWNÕGD� EXOXQPD\D� çDOÕúÕOPÕúWÕU�� 'öQHP� VüUHVLQFH� Jö]OHQHQ�
GöYL]� NXUODUÕQÕQ� EHNOHQHQ� HQIODV\RQ� SDUDOHOLQGHNL� KDUHNHWL� YH� EDQNDODUDUDVÕ�
SDUD� SL\DVDVÕQGDNL� IDL]� RUDQODUÕQÕQ� KDUHNHWOLOL÷LQLQ� D]DOWÕOPDVÕ� KHGHILQ�
X\JXODPDGDNL� \DQVÕPDODUÕGÕU�� 53� 7&0%’QLQ� RSHUDV\RQHO� KHGHIL� RODUDN�
DOÕQPÕúWÕU���

øVWLNUDUÕ�VD÷ODPD�çDOÕúPDODUÕQÕQ�7&0%�ELODQçRVXQGD�\DUDWWÕ÷Õ�KDUHNHW�
LVH�� ø9’QLQ� D]DOPDVÕ, TCMB’nin döYL]� SR]LV\RQXQXQ� JüçOHQPHVL� YH� 53’QÕQ�
VDGHFH�1'9’GHNL�DUWÕú�NDUúÕOÕ÷Õ�\DUDWÕOPDVÕ�úHNOLQGH�ROPXúWXU��)DNDW�\ÕOÕQ�VRQ�
üç�D\ÕQGD�JHOLúHQ�HNRQRPLN�NRQMRQNWüU�çHUçHYHVLQGH�7&0%�$3ø�LOH�SL\DVD\D�
OLNLGLWH�VüUPHVL�VRQXFX�53�DUWÕúÕQD�NDWNÕGD�EXOXQPXúWXU��1ø9�DUWÕú�KÕ]Õ������
\ÕOÕ�VRQX�LWLEDUL\OH�HQIODV\RQXQ�ROGXNçD�DOWÕQGD�NDOPÕúWÕU�������

����� \ÕOÕQGD� 7&0%� SDUD� SROLWLNDVÕ� LOH� ELU� WDUDIWDQ� ����� YH� �����
\ÕOODUÕQGD� ROGX÷X� JLEL� PDOL� SL\DVDODUGD� LVWLNUDUÕ� VD÷ODPD\D� çDOÕúPÕú�� GL÷HU�
WDUDIWDQ� HQIODV\RQOD�PüFDGHOH� NDUDUOÕOÕ÷ÕQD� NDWNÕGD� EXOXQPD\Õ� KHGHIOHPLúWLU��
%X�KHGHIOHULQ�JHUçHNOHúWLULOPHVL�NDSVDPÕQGD�7&0%� LON�üç�D\�� LNLQFL�üç�D\�YH�
LNLQFL� DOWÕ� D\� LçLQ� SDUD� SURJUDPODUÕ� DoÕNODPÕúWÕU�� %X� SURJUDPODUGD� LçVHO� YH�
GÕúVDO� HNRQRPLN� GH÷LúNHQOHU� GLNNDWH� DOÕQPÕú� YH� EX� GH÷LúNHQOHUGHNL�
JHOLúPHOHUH�SDUDOHO�RODUDN������\ÕOÕ�SDUD�SURJUDPÕ�X\JXODPD�VüUHFLQGH�KHGHI�
YH�öQFHOLNOHU�GH�GH÷LúPLúWLU��<ÕOÕQ�LON�\DUÕVÕQGD�HQIODV\RQOD�PüFDGHOH�D÷ÕUOÕNWD�
LNHQ��\ÕOÕQ� LNLQFL�\DUÕVÕQGD�HQIODV\RQOD�PüFDGHOHQLQ�\DQÕVÕUD� LVWLNUDU�SROLWLNDVÕ�
GD� D÷ÕUOÕN� ND]DQPÕúWÕU�� $\UÕFD�� \ÕOÕQ� LON� \DUÕVÕQGD� SDUD� SROLWLNDVÕ� KHGHI�
GH÷LúNHQL�53�ROPXú��LNLQFL�\DUÕVÕQGD�LVH�KHGHI�GH÷LúNHQ�RODUDN�1ø9�VHçLOPLúWLU�
�7&0%��������V��������������

<ÕOÕQ� LON� üç� D\Õ� LçLQ� DoÕNODQDQ� SDUD� SURJUDPÕQGD� 53� Eü\üNO�÷��
KHGHIOHQPLú�YH�EX�GR÷UXOWXGD�53�DUWÕú�KÕ]ÕQÕQ�HQIODV\RQ�YH�Eü\üPH�RUDQÕ�LOH�
WXWDUOÕOÕ÷Õ� GLNNDWH� DOÕQDUDN� ELU� KHGHI� DUDOÕ÷Õ� ROXúWXUXOPXúWXU�� $\UÕFD�� 53�
DUWÕúÕQÕQ�ND\QD÷ÕQÕQ�GÕú�YDUOÕN�DUWÕúÕ�ROPDVÕ�DPDçODQPÕúWÕU��1LWHNLP�� LON�üç�D\�
VüUHVLQFH� 53� DUWÕúÕQÕQ� ND\QD÷ÕQÕ� GÕú� YDUOÕN� DUWÕúODUÕ� ROXúWXUPXúWXU�� %X�
GöQHPGH�� +D]LQH’QLQ� NÕVD� YDGHOL� DYDQV� NXOODQPDPDVÕ�� GL÷HU� NDPX�
NXUXOXúODUÕQD� NUHGL� DoÕOPDPDVÕ� YH� $3ø� NXOODQÕODUDN� SL\DVD\D� VüUüOHQ�
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OLNLGLWHGHNL�D]DOPDODU�QHGHQL�LOH�GH�1ø9�NDOHPL�D]DOÕúÕQÕ�VüUGüUP�úWüU��7&0%��
������V�������

<ÕOÕQ� LNLQFL� üç� D\ÕQD� DLW� SDUD� SURJUDPÕ� JHQHO� KDWODUÕ\OD� ELULQFLVL\OH�
EHQ]HUOLN� WDúÕPDNOD� EHUDEHU�� 7&0%� '9’GHNL� DUWÕúODUÕQ� ND\QDNOÕN� HWWL÷L� 53�
DUWÕúÕ� ELULQFL� GöQHPOH� NÕ\DVODQGÕ÷ÕQGD� GDKD� \DYDú� RODUDN� VH\UHWPLúWLU��
'öQHPLQ� VRQX� LWLEDUL\OH� 53� Eü\üNO�÷�� EHOLUOHQHQ� KHGHI� DUDOÕ÷ÕQÕQ� DOWÕQGD�
JHUçHNOHúPLúWLU�� +D]LQH’QLQ� 7&0%� ND\QDNODUÕQD� EDúYXUPDPDVÕ�� NDPX�
NXUXOXúODUÕQD� NUHGL� NXOODQGÕUÕOPDPDVÕ�� GH÷HUOHPH� KHVDEÕQÕQ� KÕ]OÕ� 1'9� DUWÕúÕ�
QHGHQL\OH� DUWPDVÕ Ý�� � YH� $3ø� NXOODQÕODUDN� \DSÕODQ� VWHULOL]DV\RQ�� 1ø9’GH� EX�
GöQHPGH�D]DOÕúÕQ�GHYDP�HWPHVLQL�VD÷ODPÕúWÕU��7&0%��������V������

<ÕOÕQ�LNLQFL�DOWÕ�D\OÕN�SDUD�SURJUDPÕ��,0)�LOH����+D]LUDQ������WDULKLQGH�
LP]DODQDQ� “<DNÕQ� ø]OHPH� $QODúPDVÕ´� çHUçHYHVLQGH� LODQ� HGLOPLúWLU�� %X� SDUD�
SURJUDPÕ� (NLP� D\ÕQGD� UHYL]H� HGLOPLú� YH� KHGHIOHUGH� GH÷LúLNOL÷H� JLGLOHUHN��
“1ø9”� Eü\üNO�÷�� \HQL� ELU� KHGHI� GH÷LúNHQ� RODUDN� EHOLUOHQPLúWLU�� %X� KHGHI�
GH÷LúLNOL÷LQLQ� QHGHQL� LVH� HQIODV\RQXQ� G�ú�ú� WUHQGLQH� JLUGL÷L� GöQHPOHUGH��
HNRQRPLN� DNWLYLWHQLQ� JHUH÷L� RODQ� 53� Eü\üNO�÷�QüQ� WDKPLQLQLQ�� ELOLQHQ� SDUD�
WDOHELQGHNL� IRQNVL\RQHO� LOLúNLQLQ� GH÷LúPHVL� QHGHQL\OH� JüçOHúPHVLGLU�� 3DUD�
SURJUDPÕQGD� 1ø9’QLQ� GH÷HUL� HNVL Ý�� � ����� WULO\RQ� OLUD� RODUDN� EHOLUOHQPLú�
ROPDVÕQD� UD÷PHQ� $÷XVWRV� D\ÕQÕQ� RUWDODUÕQGD� \DúDQDQ� 5XV\D� .UL]L��
+D]LQH’QLQ� XOXVODUDUDVÕ� SL\DVDODUGDQ� ERUçODQDPD\DUDN� Lç� SL\DVDODUGDQ�
ILQDQVPDQ�LKWL\DFÕQÕ�NDUúÕODPDVÕ�7üUN� OLUDVÕQD�RODQ�WDOHEL�DUWÕUPÕú�YH�1ø9�LçLQ�
EHOLUOHQHQ�KHGHILQ�UHYL]H�HGLOPHVL�JüQGHPH�JHOPLúWLU��7&0%��������V������

<ÕOÕQ� JHQHOLQGH� 7&0%� HQIODV\RQLVW� VüUHç� GR÷XUDELOHFHN�
PüGDKDOHOHUGHQ� NDoÕQDUDN�� HQIODV\RQOD�PüFDGHOHGH� EHNOHQWLOHULQ� NÕUÕOPDVÕQÕ�
DPDçOD\DQ� JüYHQ� RUWDPÕ� ROXúWXUPXú� YH� GHYDPOÕOÕ÷ÕQÕ� VD÷ODPÕúWÕU�� %X�
GR÷UXOWXGD�NXU�SROLWLNDODUÕQGDQ� WDYL]�YHULOPHPLú�YH�NXU�VHSHWLQLQ�DUWÕú�KÕ]ÕQÕQ�
HQIODV\RQ� öQJöUüVü� LOH� WXWDUOÕ� ELU� úHNLOGH� DUWPDVÕQD� GLNNDW� HGLOPLúWLU�� $\UÕFD��
IDL]�RUDQODUÕ�SROLWLND�GH÷LúNHQL�RODUDN�NXOODQÕODUDN��GÕú�HNRQRPLN�NUL]OHULQ�üONH�
HNRQRPLVLQL� HWNLOHPHPHVL� LçLQ� çDOÕúÕOPÕúWÕU�� 'ROD\ÕVÕ\OD� \ÕOÕQ� LNLQFL� \DUÕVÕQGD�
������������������������������ ������������������Å ���! ��è�ö æ ì õ�ì#" ó
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5XV\D�.UL]L� LOH�ELUOLNWH�KHP�QRPLQDO�KHP�GH� UHHO� IDL]OHULQ�DUWWÕ÷Õ�Jö]OHQPLúWLU�
�7&0%��������V�������

����� \ÕOÕQGD� X\JXODQDQ� SDUD� SROLWLNDVÕ�� ����� \ÕOÕQGDNL� JLEL�
HQIODV\RQXQ�NRQWURO�DOWÕQGD�WXWXOPDVÕQD�NDWNÕGD�EXOXQPD�YH�PDOL�SL\DVDODUGD�
LVWLNUDUÕ�VD÷ODPD�KHGHIOHUL�GR÷UXOWXVXQGD�EHOLUOHQPLúWLU��%X�\ÕOÕQ�EDúÕQGD�SDUD�
SROLWLNDVÕQÕQ� EHOLUOHQPHVLQGH� HWNLOL� RODQ�� ����� \ÕOÕQGD� 5XV\D’GD� \DúDQDQ�
HNRQRPLN� NUL]LQ� 7üUNL\H’\H� \DQVÕPDVÕQGDQ� ND\QDNODQDQ� HNRQRPLN� VRUXQODU�
YH�VHçLP�\ÕOÕ�ROPDVÕ�QHGHQL\OH�ROXúDQ�VL\DVDO�EHOLUVL]OLNOHU�PHYFXWWXU��%X�\ÕOGD�
7&0%� LVWLNUDUÕ� NRUXPDN� DPDFÕ\OD� ILQDQVDO� NXUXOXúODUÕQ� NÕVD� GöQHPOL� OLNLGLWH�
LKWL\DçODUÕQÕ� $3ø� \ROX\OD� NDUúÕODPÕúWÕU�� .XU� SROLWLNDVÕ� YHUL� NDEXO� HGLOHUHN� \ÕO�
JHQHOLQGH� SL\DVDGD� ROXúDFDN� IDL]� RUDQODUÕQÕQ� 1'9’GHNL� DUWÕú� H÷LOLPLQLQ�
VüUGüUüOPHVL\OH�WXWDUOÕ�ROPDVÕ�KHGHIOHQPLúWLU��1HW�GÕú�YDUOÕN�DUWÕúÕ�NDUúÕOÕ÷ÕQGD�
HNRQRPLQLQ�LKWL\DFÕ�RODQ�7/�NDUúÕODQPD\D�çDOÕúÕOPÕúWÕU��%XQXQ�\DQÕVÕUD�GÕúVDO�
úRNODUD� NDUúÕ� IDL]� RUDQODUÕ� VHUEHVW� EÕUDNÕODUDN�� OLNLGLWH� LKWL\DFÕ� NDUúÕODQPÕú� YH�
7üUN� OLUDVÕ� GH÷HULQLQ� EHOLUOHQHQ� NXU� SROLWLNDVÕ� çHUçHYHVLQGH� ROXúPDVÕQD�
çDOÕúÕOPÕúWÕU��$\UÕFD��HQIODV\RQX�G�ú�UPH�SURJUDPÕ�öQFHVLQGH�ILQDQVDO�VLVWHP�
VD÷OÕNOÕ�WHPHOH�RWXUWXOPD\D�çDOÕúÕOPÕúWÕU�������������

���������� GöQHPLQGH� X\JXODQDFDN� PDNURHNRQRPLN� SROLWLNDODUÕQ�
çHUçHYHVL�� ���$UDOÕN� ����� \ÕOÕQGD� ,0)� LOH� LP]DODQDQ�6WDQG�%\�DQODúPDVÕ� LOH�
EHOLUOHQPLúWLU�� %X� DQODúPD�� üç� \ÕOOÕN� ELU� GöQHPL� NDSVD\DQ�� HQIODV\RQX�
G�ú�UPH� SURJUDPÕQÕ� LçHUPHNWH� YH� EX� SURJUDP�PDOL\H�� JHOLUOHU�� NXU� YH� SDUD�
SROLWLNDVÕQÕQ�\DQÕVÕUD�\DSÕVDO�Gü]HQOHPHOHUL�NDSVDPDNWDGÕU��

7&0%’QLQ� ����� \ÕOÕQGD� X\JXODPD\D� NR\GX÷X� SDUD� YH� NXU� SROLWLNDVÕ��
HQIODV\RQOD�PüFDGHOH\H� \öQHOLN� ELU� ELçLPGH�EHOLUOHQPLúWLU�� 3DUD� SURJUDPÕ� LOH�
����� \ÕOÕ� VRQXQD� NDGDU� ��$%'�GRODUÕ� YH������HXURGDQ� ROXúDQ� NXU� VHSHWLQLQ�
7üUN� OLUDVÕ� NDUúÕVÕQGDNL� GH÷HUL��� ��’OLN� 7RSWDQ� (ú\D� )L\DW� (QGHNVL� \ÕO� VRQX�
KHGHIL� GR÷UXOWXVXQGD� öQFHGHQ� DoÕNODQPÕú� YH� GH÷HUOHPH� KHVDEÕ� KDULç� 1ø9�
NDOHPL� LçLQ� WDYDQ� EHOLUOHQPLú� YH� 1ø9� NDOHPL� HWUDIÕQGD� EDQW� X\JXODPDVÕQD�
JHçLOPLúWLU��%DQGÕQ�GH÷HUOHUL��ELU�öQFHNL�üç�D\OÕN�GöQHP�VRQXQGD�JHUçHNOHúHQ�
SDUD�WDEDQÕ��37��Eü\üNO�÷��GLNNDWH�DOÕQDUDN�VLPHWULN�ELU�úHNLOGH�EHOLUOHQPLúWLU��
0HUNH]� %DQNDVÕ¶QÕQ� ����� \ÕOÕQGD� \HQL� WDQÕPOÕ� ELODQçRVXQGD� �6WDQG�E\�
ELODQçRVX��SDVLI�Eü\üNO�÷��ROXúWXUDQ�37’GHNL�JHQLúOHPHQLQ�1'9’GHNL�DUWÕúODU�
\ROX� LOH�VD÷ODQPDVÕ�öQJöUüOP�úWüU��$3ø� �\ROX\OD�SL\DVD\D�YHULOHFHN� OLNLGLWH\H�
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NDUDU� YHULOLUNHQ�� öQFHNL� \ÕOODUGD� SL\DVDQÕQ� RODVÕ� JLULú� YH� oÕNÕúODUÕ� Jö]� öQüQH�
DOÕQÕUNHQ�� ����� \ÕOÕQGD�� 1ø9� EDQGÕ� GLNNDWH� DOÕQPÕúWÕU�� ����� \ÕOÕQÕQ� LON�
\DUÕVÕQGD�� GöYL]� NXUODUÕQGDNL� EHOLUJLQOL÷LQ� YH� NXUDOD� GD\DOÕ� SDUD� SROLWLNDVÕ�
X\JXODPDVÕQÕQ� ULVN� SULPLQL� G�ú�UPHVL�� IDL]� RUDQODUÕQÕQ� KÕ]OÕ� ELU� úHNLOGH�
G�úPHVLQH�\RO�DçPÕúWÕU��7&0%��������V������

��� .DVÕP’GD� SRUWIö\üQGH� \üNVHN� PLNWDUGD� +D]LQH� ND÷ÕGÕ� WXWDQ�
EDQNDODUÕQ�� 'ø%6� IDL]OHULQGHNL� DUWÕú� QHGHQL� LOH� OLNLGLWH\H� VÕNÕúPDVÕ� YH� EX�
EDQNDODUGDQ� ELULQLQ� $UDOÕN� D\ÕQÕQ� LON� \DUÕVÕQGD� 706)� NDSVDPÕQD� DOÕQPDVÕ�
VRQXFXQGD� 7&0%� SL\DVD\Õ� IRQODPDN� GXUXPXQGD� NDOPDVÕ� VRQXFXQGD�� 1ø9�
EDQGÕQÕQ� GÕúÕQD� oÕNÕOPÕúWÕU�� 3L\DVD\D� VüUüOHQ� OLNLGLWHQLQ� GöYL]H� \öQHOPHVL� LOH�
7&0%�Eü\üN�PLNWDUGD�GöYL]�VDWPÕú�YH�EX�GöYL]�WDOHELQL�GXUGXUPDN�DPDFÕ\OD�
1ø9�NDOHPLQLQ����.DVÕP�GH÷HULQGH�VDELWOHQHFH÷LQL�DoÕNODPÕúWÕU��%X�NDUDU�IDL]�
RUDQÕQÕQ�DUWPDVÕQD�QHGHQ�ROPDNOD�EHUDEHU�GöYL]�WDOHELQL�GXUGXUDPDPÕúWÕU����
$UDOÕN������ WDULKLQGH�+üNüPHWLQ�HN�öQOHPOHU�DoÕNODPDVÕ�YH� ,0)’LQ�6WDQG�E\�
DQODúPDVÕ� çHUçHYHVLQGH� VD÷OD\DFD÷Õ� WXWDU� LOH� ELUOLNWH� WRSODP� ����� PLO\DU�
GRODUOÕN� (N�5H]HUY� .ROD\OÕ÷Õ� VD\HVLQGH� SL\DVDODU� ELUD]� GD� ROVD� UDKDWODPÕúWÕU�
�7&0%��������V������

,0)� LOH� LP]DODQDQ� 6WDQG�%\� DQODúPDVÕ� LOH� EHOLUOHQ� YH� ����������
GöQHPLQGH� X\JXODQPDVÕ� SODQODQDQ� GöYL]� NXUXQD� GD\DOÕ� LVWLNUDU� SURJUDPÕQD��
ùXEDW� ����’GH� ILQDQVDO� SL\DVDODUGD� \DúDQDQ� JHOLúPHOHU� VRQXFXQGD� VRQ�
YHULOPLúWLU�� ��� ùXEDW� WDULKLQGH� 7üUN� OLUDVÕ� GDOJDODQPD\D� EÕUDNÕOPÕú� YH�
7&0%’QLQ�DPDFÕ� NÕVD�YDGHGH�öGHPHOHU� VLVWHPLQGHNL� WÕNDQÕNOÕNODUÕ�JLGHUPHN��
VLVWHPH� \HQLGHQ� LúOHUOLN� ND]DQGÕUPDN� YH� ILQDQVDO� SL\DVDODUGD� LVWLNUDUÕ�
VD÷ODPDN� ROPXúWXU Ý"Ý �� $\UÕFD�� VD÷OÕNOÕ� ELU� EDQNDFÕOÕN� VLVWHPLQLQ� ROXúWXUXOPDVÕ�
DPDFÕ\OD�� .DPX� %DQNDODUÕQÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� LOH� NDPX� YH� IRQ�
EDQNDODUÕQÕQ� NÕVD� YDGHOL� \üNüPOüOüNOHULQLQ� D]DOWÕOPDVÕQD� \öQHOLN� EDQNDFÕOÕN�
RSHUDV\RQX� JHUçHNOHúWLULOPLú� YH� EX� RSHUDV\RQXQ� HQIODV\RQLVW� ELU� HWNL�
\DUDWPDPDVÕ� LçLQ�� 7&0%� ELODQçR� Eü\üNOüNOHULQH� VÕQÕUODU� JHWLUHQ� SDUDVDO�
KHGHIOHPH�X\JXODPDVÕ�JHUçHNOHúWLULOPLúWLU�����
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�����3DUD�3URJUDPODUÕQÕQ��7�UNL\H�&XPKXUL\HW�0HUNH]�%DQNDVÕ�
%LODQoRVXQGDQ�ø]OHQPHVL�

ø]OH\HQ� DOW� EöOüPOHUGH�� SDUD� SURJUDPODUÕQÕQ� 7&0%� ELODQçRVXQGDQ�
L]OHQHELOPHVL� LçLQ� DQDOLWLN� ELODQçRGD� \HU� DODQ� ED]Õ� Eü\üNOüNOHULQ� ELUELULQH�
RUDQÕQÕQ�� ELODQçR� LçLQGHNL� SD\ODUÕQÕQ� YH� ED]Õ� Eü\üNOüNOHULQ� ELUELUOHUL� LOH� RODQ�
LOLúNLOHULQLQ�GH÷LúLPL�LQFHOHQPHNWHGLU��

�������.XU�5LVNL�2UDQÕ�
0HUNH]� %DQNDVÕ� ELODQçRVXQGD� RUWD\D� oÕNDQ� JHOLúPHOHUL�� ELODQçRGDQ�

HOGH� HGLOHFHN� ED]Õ� RUDQODUÕQ� GH÷LúLPLQH� EDNDUDN� L]OHPHN� PüPNüQGüU�� %X�
RUDQODUGDQ� ELUL� 'Õú� 9DUOÕNODUÕQ� �'9�� 7RSODP� 'öYL]� <üNüPOüOüNOHULQH� �7<��
RUDQÕ�RODUDN�WDQÕPODQDQ�NXU�ULVNL�RUDQÕGÕU��.52���$NJüç��������V������EX�RUDQ�
LçLQ� LGHDO� RODQ� GH÷HULQ� ELU� ROGX÷XQX� EHOLUWPHNWHGLU�� .52’QXQ� ELUGHQ� G�ú�N�
ROPDVÕ�� GöYL]� \üNüPOüOüNOHULQLQ� GÕú� YDUOÕNODUGDQ� ID]OD� ROGX÷XQX�
JöVWHUPHNWHGLU�� .52’QXQ� \üNVHN� ROGX÷X� ELODQçRODU� JHQHOGH�� ULVNOL� ELODQçRODU��
RODUDN�GH÷HUOHQGLULOPHNWHGLU���

*UDILN����’GHQ�����������GöQHPLQGH�NXU�ULVNL�RUDQÕQÕQ�\ÕOODU�LWLEDUL\OH�
QDVÕO� GH÷LúWL÷L� WDNLS� HGLOHELOPHNWHGLU�� %XQD� JöUH�� ���������� GöQHPLQGH� ����
Gü]H\LQGH� VH\UHGHUHN� GH÷LúLNOLN� JöVWHUPHPLú� RODQ� .52�� ����� \ÕOÕQGD� GÕú�
WLFDUHW� YH� öGHPHOHU� VLVWHPLQLQ� OLEHUDOOHúPHVL� VRQXFX� DUWDQ� GÕú� YDUOÕNODUÕQ�
HWNLVL\OH� �\üNVHOPH\H�EDúODPÕú�YH������\ÕOÕQD�NDGDU�RODQ�GöQHPGH����������
DUDOÕ÷ÕQGD� VH\UHWPLúWLU�� ����� \ÕOÕQGD� VHUPD\H� KDUHNHWOHULQLQ� VHUEHVW�
EÕUDNÕOPDVÕ\OD�ELUOLNWH�1'9’GH�PH\GDQD�JHOHQ�DUWÕúOD�ELUOLNWH�.52�GD�DUWPD\D�
EDúODPÕúWÕU��

���������� GöQHPLQGH�ELU� NUL]� \ÕOÕ� RODQ�����’üQ�GÕúÕQGD� VüUHNOL� DUWÕú�
JöVWHUHUHN� ����� \ÕOÕQGD� ����� LOH� GöQHPLQ� HQ� \üNVHN� Gü]H\LQH� XODúDQ� RUDQ���
����� YH� ����� \ÕOODUÕQGD� \DúDQDQ� NUL]LQ� HWNLVL� LOH� D]DOÕú� JöVWHUPLúWLU�� .UL]�
\ÕOODUÕQGD�Vö]�NRQXVX�RUDQÕQ�G�úPHVLQGH�NÕVD�YDGHOL�VHUPD\HQLQ�oÕNÕú�\öQOü�
KDUHNHW� JöVWHUHUHN� GÕú� YDUOÕNODUÕQ� D]DOPDVÕQD Ý�� � \RO� DçPDVÕ� YH� GöYL]�
\üNüPOüOüNOHULQ� DUWPDVÕQÕQ� UROü� ROPXúWXU�� .52’QXQ� ����� VRQUDVÕQGD� NUL]�
\ÕOODUÕ� KDULç� DUWÕú� JöVWHUPHVLQGH�� 7&0%’QLQ� SDUD� SURJUDPODUÕQÕ�� JHQHOGH� Lç�
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\DUDWPD� DPDFÕ� çHUçHYHVLQGH� úHNLOOHQGLUPHVL� EHOLUOH\LFL� ROPXúWXU�� .52’QXQ�
DUWPDVÕQD� RODQDN� VD÷OD\DQ� ELU� GL÷HU� QHGHQ� LVH�� VHUPD\H� KDUHNHWOHULQLQ�
VHUEHVW� ROGX÷X� ELU� RUWDPGD�� 7&0%’QLQ� SDUD� SROLWLNDODUÕQÕ� YH� NXU� UHMLPOHULQL�
GHVWHNOHPHN�� SL\DVDODUD� JüYHQ� YHUPHN�� KHU� DQ� ROXúDELOHFHN� GÕúVDO� úRNODUD�
NDUúÕ�GöYL]�OLNLGLWHVL�EXOXQGXUPDN�GXUXPXQGD�ROPDVÕGÕU���*UDILN�������
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.52’QXQ� \üNVHOGL÷L� EX� GöQHPGH� '9’GHNL� DUWÕúD� JHQHOGH� VHUPD\H�
JLULúOHULQLQ� ND\QDNOÕN� HWPHNWH� ROGX÷X� JöUüOPHNWHGLU�� .öUIH]� .UL]L’QLQ� ROGX÷X�
�����YH�5XV\D�.UL]L’QLQ�ROGX÷X������\ÕOODUÕQGD�LVH�'9’GHNL�DUWÕúD�PDO��KL]PHW�
YH� \DWÕUÕP� GHQJHVLQGH� ROXúDQ� L\LOHúPH� QHGHQL\OH� FDUL� WUDQVIHUOHUGHNL� �LúoL�
JHOLUOHUL�� DUWÕú� ND\QDNOÕN� HWPLúWLU�� .52’QXQ� D]DOGÕ÷Õ� ����� VRQUDVÕ� GöQHPGH�
����� YH� ����� \ÕOODUÕ�� FDUL� LúOHPOHU� KHVDEÕQÕQ� PDO� YH� KL]PHW� GHQJHVL� DUWÕúÕ�
QHGHQL\OH� ID]OD� YHUGL÷L� QDGLU� \ÕOODUGDQGÕU�� $QFDN�� EX� \ÕOODUGD� VHUPD\H�
KDUHNHWOHULQGH�NUL]�QHGHQL\OH�\DúDQDQ�Eü\üN�PLNWDUOÕ�oÕNÕúODU�'9’GH�D]DOPD\D�
\RO�DçDUDN�.52’QXQ�D]DOPDVÕQGD�HWNLOL�ROPXúWXU��6RQXç�RODUDN��7DEOR����’GHQ�
����� VRQUDVÕQGD� 7&0%’QLQ� '9’\L� DUWÕUPDVÕQÕ� RODQDNOÕ� NÕODQ� JHOLúPHQLQ��
VHUPD\H�KDUHNHWOHULQGHNL�GH÷LúLP�ROGX÷X�Jö]OHQPHNWHGLU��
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.52’\X� '9’QLQ� 'Õú� <üNüPOüOüNOHUH� �'<�� RUDQÕ� RODUDN� HOH� DODQ�
.HSHQHN� YH� <HQWüUN� ������� V�����’GH� GH�� .52’QXQ� ELUH� HúLW� ROPDVÕQÕQ�
KHGHIOHQGL÷LQL� EHOLUWLOPHNWHGLU�� %X� WDQÕP� çHUçHYHVLQGH� EDNÕOGÕ÷ÕQGD�� �����
\ÕOÕQGDQ� öQFH� EX� RUDQÕQ� ELULQ� DOWÕQGD� VH\UHWPHVLQLQ� ELU� NXU� ULVNL� \DUDWWÕ÷Õ���
����’OÕ� \ÕOODUGDQ� LWLEDUHQ� EX� RUDQÕQ� ELULQ� ü]HULQGH� VH\UHWPH\H� EDúODPDVÕQÕQ�
LVH� .52’QXQ� 7/’QLQ� DúÕUÕ� GH÷HUOHQPHVL� VüUHFL� LOH� \DNÕQGDQ� LOLúNLOL� ROGX÷XQX�
JöVWHUGL÷L� LIDGH� HGLOPHNWHGLU� �.HSHQHN� YH� <HQWüUN�� ������ V������� *UDILN�
���’GH�� EX� WDQÕP� çHUçHYHVLQGH� ROXúWXUXODQ� .52’QXQ� L]OHGL÷L� VH\LU�
VXQXOPDNWDGÕU��6ö]�NRQXVX�RUDQÕQ������\ÕOÕ�VRQUDVÕQGD�NUL]�\ÕOODUÕ�KDULç�ELULQ�
üVWüQGH�VH\UHWWL÷L�Jö]OHQPHNWHGLU��%XQD�JöUH������’OÕ�\ÕOODUGD�\DúDQDQ�NUL]OHU�
öQFHVLQGH� XOXVDO� SDUDQÕQ� DúÕUÕ� GH÷HUOHQPLú� ROPDVÕQÕQ� 7üUNL\H’QLQ� �����
\ÕOÕQGDQ� LWLEDUHQ�NUL]� ULVNL� LOH�NDUúÕ�NDUúÕ\D�ROGX÷X�G�ú�QüOHELOLU��7/’GHNL�DúÕUÕ�
GH÷HUOHQPHQLQ� EX� RUDQ� LOH� L]OHQHELOL\RU� ROPDVÕ�� NUL]� RODVÕOÕ÷ÕQÕQ� 7&0%�
ELODQçRVX�DUDFÕOÕ÷Õ\OD�öOçüOHELOLUOL÷L�DoÕVÕQGDQ�öQHPOL�ELU�QRNWDGÕU���

�������7�UNL\H�&XPKXUL\HW� �0HUNH]�%DQNDVÕ�%LODQoRVX�+DFPLQLQ�
*HOLúLPL��

0DOL� VLVWHPLQ� VD÷OÕNOÕ� JHOLúHELOPHVL� LçLQ� 7&0%� ELODQçRVX� KDFPLQLQ�
EHOOL� Gü]H\GH� WXWXOPDVÕ� JHUHNPHNWHGLU�� 7&0%�� ELODQçRVXQXQ� KDFLPVHO�
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JHOLúLPLQL� HQIODV\RQ� RUDQÕQGD� DUWÕUPD\D� çDOÕúPÕúWÕU�� 7RSODP� Lç�
\üNüPOüOüNOHUOH� öOçüOHQ� ELODQçR� Eü\üNO�÷��� ���������� GöQHPLQGH� � VDGHFH�
����� \ÕOÕQGD� HQIODV\RQ� RUDQÕQÕQ� �7Ü)(�� DOWÕQGD� ELU� GH÷LúLP� JöVWHUHUHN�
GDUDOPÕúWÕU�� ����� \ÕOÕQGD� +D]LQH’QLQ� NÕVD� YDGHOL� DYDQV� NXOODQÕPÕQD� JHWLULOHQ�
VÕQÕU R�S �YH�EDQNDODUD�DoÕODQ�NUHGLOHULQ�D]DOWÕOPDVÕ\OD�� Lç�NUHGLOHUGHNL�JHQLúOHPH�
GHQHWLP�DOWÕQD�DOÕQDUDN��ELODQçR�Eü\üNO�÷�QGHNL�GH÷LúLPLQ�HQIODV\RQ�RUDQÕQÕQ�
DOWÕQGD�JHUçHNOHúPHVL�VD÷ODQPÕú�YH�ELODQçR�KDFPL�GDUDOPÕúWÕU RUT � �*UDILN�������
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7&0%� ELODQçRVXQGDNL� JHOLúPHOHULQ� L]OHQPHVLQL� VD÷OD\DQ� RUDQODUGDQ�

ELU� WDQHVL� GH� 7&0%’QÕQ� \DUDWWÕ÷Õ� \üNüPOüOüNOHULQ� KDQJL� YDUOÕNODUGDQ�
ND\QDNODQGÕ÷ÕQÕ� JöVWHUHQ� 'Õú� 9DUOÕNODU�øo� 9DUOÕNODU� RUDQÕGÕU�� .HSHQHN� YH�
<HQWüUN� ������� V������ EX� RUDQÕQ� GD� ELUH� HúLW� ROPDVÕQÕQ� KHGHIOHQGL÷LQL�
EHOLUWPHNWHGLU��*HQHO� RODUDN�PHUNH]� EDQNDODUÕ�� IL\DW� LVWLNUDUÕQÕ� VD÷ODPDN� LçLQ�
HNRQRPLQLQ� OLNLGLWHVLQL�üONH�SDUDVÕ�FLQVLQGHQ�DçWÕNODUÕ�NUHGLOHULQ�PLNWDUÕQÕ�\DQL�
1ø9’\L� GH÷LúWLUHUHN� YH� SL\DVDODUGDQ� GöYL]� DOÕS� VDWPDN� VXUHWL\OH� 1'9’VLQL�
GH÷LúWLUHUHN� Gü]HQOHPHNWHGLU�� 'ROD\ÕVÕ\OD� EX� RUDQGDNL� GH÷LúLNOLNOHUH� JöUH�
TCMB’nin fiyat istikrarÕQÕ� VD÷ODPDN� LçLQ� HNRQRPLQLQ� OLNLGLWHVLQL� KDQJL� YDUOÕN�
KDUHNHWL\OH� VD÷ODGÕ÷Õ� JöUüOHELOPHNWHGLU�� ���������� GöQHPLQH� EX� çHUçHYHGH�
EDNWÕ÷ÕPÕ]GD� ����’WHQ� VRQUD� ö]HOOLNOH� GH� ����� \ÕOÕQGDQ� LWLEDUHQ� HNRQRPLQLQ�
OLNLGLWHVLQLQ� GÕú� YDUOÕN� KDUHNHWL\OH� VD÷ODQGÕ÷Õ� JöUüOPHNWHGLU�� ����� \ÕOÕQGDQ�
VRQUD�GÕú�YDUOÕNODUD�RODQ�ED÷ÕPOÕOÕN�KÕ]OD�DUWPÕúWÕU���
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ø9�79� RUDQÕQGDNL� GH÷LúLP� LQFHOHQGL÷LQGH� RUDQÕQ�� ����������
GöQHPLQGH� HQ� \üNVHN� GH÷HUOHULQL� DOGÕ÷Õ� JöUüOPHNWHGLU�� %XQXQ� QHGHQL��
NDONÕQPDQÕQ� ILQDQVPDQÕ� DPDFÕ\OD� VHOHNWLI� NUHGL� SROLWLNDVÕQÕQ� ELU� DUDFÕ� RODUDN�
NXOODQÕODQ� 7&0%� NUHGLOHUL�� NDPX� ILQDQVPDQ� DoÕNODUÕQÕQ� Eü\üN� ELU� NÕVPÕQÕQ�
7&0%� ND\QDNODUÕ� LOH� NDUúÕODQÕ\RU� ROPDVÕ� YH� .52’QÕQ� ELUGHQ� G�ú�N� ROPDVÕ�
QHGHQL\OH� GöYL]� NXUX� DUWÕúODUÕ� VRQXFXQGD� GH÷HUOHPH� KHVDEÕQGD R�Ì � RUWD\D�
oÕNDQ� DUWÕúODUGÕU�� ���������� GöQHPLQGH� ø9’QLQ� 79� LçLQGHNL� SD\Õ� ����’WHQ�
����’H� LQPLúWLU�� %X� JHOLúPHGH� DUWDQ� GÕú� YDUOÕNODUÕQ� \DQÕVÕUD�� ����� \ÕOÕQGDQ�
LWLEDUHQ� NDPX� DoÕNODUÕQÕQ� ILQDQVPDQÕQGD� Lç� ERUçODPDQÕQ� GD� NXOODQÕOPD\D�
������������������������������ ������������������V Í Å

ü
]�i�Z�d���r�yª� q Z�` ’ d�`ÎZ�`�n�`�]�`�]ªi�tX��]���|�h tªt�a h gXd�i�]Îi�b t�h \ i�]�i�]Îd ö j�h gÎ~�h Z�` q ` q [ ]�d�`Ïd ö j�h g�b `�\ i���h ]�d�i�`�a b [ nÎ��\ |,` q [ ]�`a `�r�|,i�]'lx¨�`�a b |'[ nXb [ a {V Ð�Ñ y q Z�` ’ d�`�t�h�i�tX��]���|�h t.t�a h g q i�a |,`�Z�i'��[ t�[ n�[ ]�`']�i�d�i�],��\ |�` q [ ]�`'a `�r�|,i�]�lx¨!« [ ]�~�`�Z�[,`�a b |'[ nXb [ a {V Ò lci�b `�Z�\ [���\ `�a `�t#d�i�r�i�a \ i�|,i'��i q `���[ ]�`'h \ h n�h ]�� ö \ ü |,d�i'`�]�\ `�b [ \ |k[ nXb [ a {
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EDúODQPDVÕ� QHGHQL\OH� D]DOÕú� JöVWHUHQ� NÕVD� YDGHOL� DYDQV� NXOODQÕPÕ� YH�
EDQNDODUD� DoÕODQ� NUHGLOHULQ� D]DOPDVÕ� HWNLOL� ROPXúWXU�� %X� D]DOÕúÕ� WHUV� \öQGH�
HWNLOH\HQ�ELU�JHOLúPH�LVH�����������GöQHPLQGH�ELULNHQ�GH÷HUOHPH�]DUDUODUÕGÕU�
�*UDILN��������������

���������� � GöQHPLQGH� ø9’QLQ� SD\Õ� ����’H� NDGDU� G�úP�úWüU R�Y �� %X�
G�ú�úWH� HWNLOL� RODQ� KXVXVODU� LVH� (NLP� ����’GD� DOÕQDQ� ELU� NDUDUOD� 7&0%’QLQ�
RUWD� YH� X]XQ� YDGHOL� NUHGL� DçPDVÕQD� VRQ� YHULOHUHN�� UHHVNRQW� NUHGLOHULQLQ��
VHOHNWLI� NUHGL� SROLWLNDVÕ� DUDFÕ� ROPDNWDQ� oÕNDUÕOPDVÕ�� ����� \ÕOÕQGD� NDPX�
DoÕNODUÕQÕQ� Lç� YH� GÕú� SL\DVDODUÕQ� X\JXQOX÷X� QHGHQL\OH� ID]ODFD� 7&0%�
ND\QDNODUÕQD� EDúYXUXOPDGDQ� ILQDQVH� HGLOHELOPHVL� YH� ���������� GöQHPLQGH�
WRSODP� YDUOÕNODU� LçLQGHNL� SD\Õ� VüUHNOL� D]DODQ� GH÷HUOHPH� KHVDEÕ� úHNOLQGH�
VD\ÕODELOLU��*UDILN��������������

ø9� LçLQGH� öQHPOL� \HU� WXWDQ� NDPX\D� DoÕODQ� NUHGLOHU� ����� \ÕOÕQGDQ�
LWLEDUHQ� KÕ]OD� DUWPÕú�� ����� \ÕOÕQGD� Vö]� NRQXVX� NUHGLOHULQ� 79� LçLQGHNL� SD\Õ�
\DNODúÕN� ����’H� \üNVHOPLúWLU� �*UDILN� ������ .DPX\D� DoÕODQ� NUHGLOHULQ� SD\ÕQGD�
DUWÕú� ROPDNOD� EHUDEHU�� GH÷HUOHPH� KHVDEÕQGDNL� D]DOÕú R�R � YH� EDQNDODUD� DoÕODQ�
NUHGLOHULQ� WRSODP� YDUOÕNODU� LçLQGHNL� SD\ÕQÕQ� KHPHQ� KHPHQ� D\QÕ� Gü]H\GH�
VH\UHWPHVL�QHGHQL\OH�������YH������\ÕOODUÕQGD� ø9’QLQ�79� LçLQGHNL�SD\Õ�D]DOÕú�
JöVWHUPLúWLU���

����� \ÕOÕQGDQ� LWLEDUHQ� UHHO� RODUDN� JLGHUHN� \DYDúODPD\D� EDúOD\DQ� ø9�
DUWÕú� KÕ]Õ�� ����� \ÕOÕQGD� DUWÕN� QRPLQDO� RODUDN� D]DOPD\D� EDúODPÕúWÕU�� ø9’QLQ�
D]DOPDVÕQGDNL� HQ� Eü\üN� HWNHQ�� EX� Eü\üNO�÷�Q�öQHPOL� ELU� NÕVPÕQÕ� ROXúWXUDQ�
+D]LQH’\H� DoÕODQ� NÕVD� YDGHOL� DYDQVD�� D]DODQ� RUDQODU� úHNOLQGH� JHWLULOHQ� \ÕOOÕN�
üVW� VÕQÕUODU� YH� ����� \ÕOÕQGD� NDPX� NXUXOXúODUÕQD� DoÕODQ� NUHGLOHULQ� NDOGÕUÕOPDVÕ�
ROPXúWXU�������\ÕOÕQGD�+D]LQH’QLQ�NÕVD�YDGHOL�DYDQV�NXOODQÕPÕ�WDPDPHQ�VRQD�
HUPLúWLU�� ø9’QLQ�D]DOÕúÕQGDNL�HWNHQOHUGHQ�ELU� �GL÷HUL�GH�'H÷HUOHPH�+HVDEÕQÕQ��
+D]LQH’QLQ� PHQNXO� GH÷HU� RODUDN� \DSWÕ÷Õ� öGHPH� YH� 7&0%’QLQ� GöYL]�
SR]LV\RQXQXQ� L\LOHúPH�JöVWHUPHVL� LOH������\ÕOÕQGD�DUWÕGDQ� �]DUDUGDQ��HNVL\H�
�NâUD�� GöQHUHN�� WDNLS� HGHQ� \ÕOODUGD� 7&0%’QLQ� GöYL]� SR]LV\RQXQX� NRUXPDVÕ�
QHGHQL\OH�EX�úHNLOGH�GHYDP�HWPHVLGLU��$\UÕFD��EDQNDODUD�DoÕODQ�NUHGLOHULQ�GH�
7&0%’QLQ� VRQ� \ÕOODUGD� UHHVNRQW� NUHGLVLQH� X\JXODGÕ÷Õ� \üNVHN� IDL]� SROLWLNDVÕ�
������������������������������ ������������������V Ó T�R�RUT

’
d�i ¯ ¨Ô~�`�Z�[ ]�d�`}��h a!`�a b [ nQ��\ y�n�|�y�nQ��y�]�d�`}h q i�^si�a t�i�gQu5`�]�tX` q [ « ]�[ ]�|,i�j�d�y�`�b ç

i�t�h \ h n�\ i�a h�Z�`�n�`�Z�`�]Q��`�]�tX`�\ `�a `mj�itX`�|�y�t�i q h |�h ]�i���i�]�h n�tX`�~ q `�|�\ [X� ��],d�i q b i�r�h ]�d�i'��y�\ y�]�|�` q [�i�b t�h \ hX��\ |�y�nXb y�aV V T�R�R��,Z�[ \ [ ]�d�`klci�r�i�a \ i�|,ikfci q `���[ ]�d�`�`�g�`�\ [ n�e�f�`�g�h ]�i ’ ]�h ]sZ�`�~�b [ rU[ ö d�i�|,i�\ i�aU]�i�d�i�]�h Z�\ i���i�a ç i�t�\ i�n�|�h n�b h a {
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çHUçHYHVLQGH� D]DOPDVÕ� LOH� öQFHNL� \ÕOODUGD� NXOODQGÕUÕODQ� LKWLVDV� NUHGLOHULQLQ�
WDVIL\HVLQH�GHYDP�HGLOPHVL��ø9�HWNLVLQL�JöVWHUPLúWLU��*UDILN������������
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'H÷HUOHPH�+HVDEÕ�7RSODP�9DUOÕNODU�
+D]LQH�%RUoODUÕ�7RSODP�9DUOÕNODU
%DQNDFÕOÕN�6HNW|U�QH�$oÕODQ�.UHGLOHU�7RSODP�9DUOÕNODU

�
*UDILN������øo�9DUOÕNODU�$OW�%DúOÕNODUÕQÕQ�7RSODP�9DUOÕNODU�øoLQGHNL�3D\Õ�

F(G�H�I�G5J�L M9N,O�P

���������� GöQHPLQGH� øV’nin payÕ� HNVL\H� GöQP�úWüU�� %XQGD��
+D]LQH’QLQ� 7&0%� LOH� \DSÕODQ� SURWRNRO TXS�S � çHUçHYHVLQGH� NÕVD� YDGHOL� DYDQV�
NXOODQÕPÕQÕ� VÕQÕUOÕ� WXWPDVÕ�YH�DOÕQDQ�DYDQVODUÕQ�ELU�VRQUDNL�D\GD�NDSDWÕOPDVÕ��
GH÷HUOHPH�KHVDEÕQÕQ� HNVL\H�GöQPHVL�� EDQNDFÕOÕN� VHNWöUüQH�DoÕODQ�NUHGLOHULQ�
SD\ÕQÕQ� \RN� GHQLOHFHN� NDGDU� D]DOPDVÕ� YH� ø9� EDúOÕ÷Õ� DOWÕQGD� \HU� DODQ� 'L÷HU�
+HVDSODU� NDOHPLQLQ� HNVL\H� GöQPHVLQLQ� HWNLVL� ROPXúWXU�� � ����� \ÕOÕQGD� ø9’QLQ�
79� LçLQGHNL� SD\ÕQÕQ� KÕ]OD� DUWPDVÕQGD�� GDKD� öQFH� GH� EHOLUWLOGL÷L� ü]HUH�
EDQNDFÕOÕN� RSHUDV\RQX� çHUçHYHVLQGH� JHUçHNOHúWLULOHQ� LúOHPOHULQ� Eü\üN�
HWNLVLQLQ�\DQÕVÕUD�D]DODQ�'9’QLQ�HWNLVL�ROPXúWXU��*UDILN�������

������� 'H÷HUOHPH� +HVDEÕ� LOH� 'Õú� 9DUOÕNODU� YH� 7RSODP� '|YL]�
<�N�PO�O�NOHUL�$UDVÕQGDNL�øOLúNL��

���������� GöQHPLQGH� Eü\üN� GH÷LúLNOLNOHU� JöVWHUHQ� YH� EX�
GH÷LúLNOLNOHUOH� ø9’QLQ� KDUHNHWLQGH�� ELODQçRQXQ� JHQLúOHPHVLQGH� Eü\üN� URO�
R\QD\DQ� YH� ELU� GöQHP� ELODQçR� LçLQGH� ELULNLPL� QHGHQL\OH� SDUD� SROLWLNDVÕ�
X\JXODPDODUÕQGD� HVQHNOL÷LQ� D]DOPDVÕQD� \RO� DçDQ� 'H÷HUOHPH� +HVDEÕ� GD�
������������������������������ ������������������� W W f�`�g�h ]�ikh \ i_T�R�R�Ì,Z�[ \ [ ]�d�`'h |.g�`�\ `�]�`�]�~�a ��b ��tX��\ {
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LQFHOHQPHVL� JHUHNHQ� ELU� KHVDS� RODUDN� GH÷HUOHQGLULOPHNWHGLU�� ����’WHQ� VRQUD�
ELODQçR� LçLQGHNL�SD\Õ�Eü\ü\HQ�'H÷HUOHPH�+HVDEÕ��7&0%’QLQ�SDUD�SROLWLNDVÕQÕ�
\üUüWüUNHQ� DNWLI� NDOHPOHUL� NXOODQDELOPH� RODQD÷ÕQÕ� VÕQÕUODPÕú�� EX� GXUXP�
7&0%’QLQ� SDUD� SROLWLNDVÕ� X\JXODPDVÕQGD� VDKLS� ROPDVÕ� JHUHNHQ� HVQHNOL÷L�
D]DOWPÕúWÕU��%X�KHVDEÕQ�ELODQçR�LçLQGHNL�SD\ÕQÕQ�����¶Õ�DúPDVÕ�YH�NÕVD�VüUHGH�
WDVIL\H� HGLOHPH\HFHN� ELU� NDOHP� ROPDVÕ�� ELODQçRQXQ� DNWLILQLQ� X]XQ� YDGHOL�
ROPDVÕQD�\RO�DçPÕúWÕU��øVNHQGHUR÷OX��������V������

$QDOLWLN� ELODQçRQXQ� DNWLILQGH� øo� 9DUOÕNODU� EDúOÕ÷Õ� DOWÕQGD� EXOXQDQ�
'H÷HUOHPH� +HVDEÕ�� 7üUN� OLUDVÕQÕQ� \DEDQFÕ� SDUDODU� NDUúÕVÕQGDNL� GH÷HULQLQ�
GH÷LúPHVLQH� SDUDOHO� RODUDN� 7&0%’QLQ� GÕú� YDUOÕN� YH� GöYL]� \üNüPOüOüNOHULQLQ�
\HQLGHQ� GH÷HUOHQPHVL� VRQXFXQGD� ROXúDQ� NXU� IDUNODUÕQÕ� LçHUPHNWHGLU��
+D]LQH
QLQ� EX� KHVDSWDQ� ND\QDNODQDQ� ERUFXQX�� 'ø%6� RODUDN� öGHPHVL�
QHGHQL\OH��]DPDQ�]DPDQ�'H÷HUOHPH�+HVDEÕQGD�D]DOÕúODU�PH\GDQD�JHOPLúWLU��
'H÷HUOHPH� ]DUDUÕQÕQ� WRSODP� YDUOÕNODU� LçLQGHNL� SD\Õ� ���������� GöQHPLQGH��
ELODQçR� LçLQGH�ELULNHUHN�� �����\ÕOÕQGD������ LOH� HQ� \üNVHN� VHYL\H\H�XODúPÕúWÕU�
�*UDILN�������

'Õú� YDUOÕNODUÕQ� ELODQçR� WRSODPÕ� LçLQGHNL� SD\ÕQÕQ� DUWPDVÕ� LOH�� ����� YH�
����� \ÕOODUÕQGD� WRSODP� YDUOÕNODU� LçLQGHNL� SD\Õ� ����� RODQ� GH÷HUOHPH� ]DUDUÕQÕQ�
�����\ÕOÕQGDNL�SD\Õ������NâUD�GöQ�úP�ú�YH������\ÕOÕQGD�NâU�RODUDN�HQ�\üNVHN�
SD\Õ� RODQ� ���’H� XODúWÕNWDQ� VRQUD� D]DOPÕúWÕU� IDNDW� ]DUDUD� GöQ�úPHPLúWLU��
'H÷HUOHPH� KHVDEÕQGDNL� DUWÕúÕQ� QHGHQL�� GöYL]� \üNüPOüOüNOHULQGHNL� DUWÕú� LOH�
GöYL]�YDUOÕNODUÕ�YH�\üNüPOüOüNOHULQL�ROXúWXUDQ�GöYL]�FLQVOHULQLQ�IDUNOÕ�ROPDVÕ�YH�
çDSUD]� NXUXQ� GöYL]� \üNüPOüOüNOHULQL� ROXúWXUDQ� GöYL]� FLQVLQLQ� OHKLQH�
Eü\üPHVLGLU�� ����� \ÕOÕQGD�� 7&0%’QLQ� KHP� \XUW� LçLQH� KHP� GH� GÕúDUÕ\D� RODQ�
GöYL]� \üNüPOüOüNOHULQL� LVWHGL÷L� öOçüGH� D]DOWDPDPDVÕQÕQ� \DQÕVÕUD� çDSUD]�
NXUODUGDNL� JHOLúPHOHULQ� HWNLVL� LOH� 'H÷HUOHPH� +HVDEÕ� EHNOHQHQGHQ� KÕ]OÕ�
Eü\üPüúWüU��*UDILN�������

����� \ÕOÕQGD� ����� VHYL\HVLQH� G�úHQ� 'H÷HUOHPH� +HVDEÕQÕQ� ELODQçR�
LçLQGHNL� SD\Õ�� çDSUD]� NXUODUGDNL� ROXPOX� JHOLúPHOHU� YH� GÕú� YDUOÕNODUÕQ� GöYL]�
\üNüPOüOüNOHULQGHQ� KÕ]OÕ� Eü\üPHVL� QHGHQL\OH� ROXúPXúWXU�� ����� \ÕOÕQGD�
'H÷HUOHPH� +HVDEÕQD� PDKVXEHQ� +D]LQH� WDUDIÕndan TCMB’ye Devlet øo�
%RUçODQPD�6HQHGL�YHULOPLúWLU��2UWD�YDGHGH�PüPNüQ�ROGX÷X�NDGDU�D]DOWÕOPD\D�
YH� ELODQçR� LçLQGHNL� SD\Õ� ����� Gü]H\LQH� çHNLOPH\H� çDOÕúÕODQ� 'H÷HUOHPH�
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+HVDEÕ�� ����� \ÕOÕQGD� ����� RODUDN� JHUçHNOHúPLúWLU�� 'H÷HUOHPH� +HVDEÕ�� �����
\ÕOÕQGD� LVH� +D]LQH’QLQ� 7&0%� LOH� \DSWÕ÷Õ� öGHPH� SODQÕ� çHUçHYHVLQGH�� 'HYOHW�
7DKYLOL� RODUDN�\DSWÕ÷Õ�öGHPH� LOH�D]DODUDN�������VHYL\HVLQH�NDGDU� G�úP�úWüU��
����� \ÕOÕQGD� ELODQçRQXQ� DNWLILQGH� \HU� DODQ� 'H÷HUOHPH� +HVDEÕ�� +D]LQH�
WDUDIÕQGDQ�'HYOHW� 7DKYLOL� RODUDN�öGHPH� � \DSÕOPDVÕQD� UD÷PHQ�� KHP� NXU� ULVNL�
RUDQÕQÕQ� G�úPHVL� KHP� GH� \ÕO� LçLQGH� NXUODUGD� \DúDQDQ� DUWÕúWDQ� GROD\Õ�
Eü\üP�úWüU�� ����� \ÕOÕ� VRQX� LWLEDUL\OH�'H÷HUOHPH�+HVDEÕ¶QÕQ� ELODQçR� LçLQGHNL�
SD\ÕQÕQ� ����’H� G�úPHVLQGH�� +D]LQH’QLQ� PHQNXO� NÕ\PHW� úHNOLQGH� öGHPHGH�
EXOXQPDVÕQÕQ� \DQÕVÕUD�� GöYL]� \üNüPOüOüNOHULQLQ� ELODQçR� LçLQGHNL� SD\Õ� LOH� GÕú�
YDUOÕNODUÕQ�SD\ÕQÕQ�ELUELULQH�\DNÕQ�ROPDVÕ�YH�NXUODUGDNL�G�ú�N�RUDQOÕ�DUWÕúODUÕQ�
HWNLVL� ROPXúWXU� �*UDILN� ������ ����� \ÕOÕQGD� LVH��'H÷HUOHPH�+HVDEÕ�+D]LQH’QLQ�
PHQNXO�GH÷HU�RODUDN�\DSWÕ÷Õ�öGHPH�VRQXFXQGD�QHJDWLI�GH÷HU�DOPÕú��EXQX�NXU�
ULVNLQLQ� VüUHNOL� DUWPDVÕ� VRQXFXQGD� NXU� DUWÕúODUÕQGDQ� GR÷DQ� ]DUDUODUÕQ�
D]DOPDVÕ� GHVWHNOHPLú� YH� $%'� GRODUÕ�$OPDQ� PDUNÕ� SDULWHVLQLQ� \ÕO� JHQHOLQGH�
ö]HOOLNOH� GH� \ÕOÕQ� VRQ� D\ODUÕQGD� \üNVHOPHVL� GH� 'H÷HUOHPH� +HVDEÕQÕQ�
D]DOPDVÕQD� \RO� DçPÕúWÕU�� *UDILN� ���’GH� JöUüOHFH÷L� ü]HUH� ����� \ÕOÕQGD� GÕú�
YDUOÕNODUÕQ� YH� GöYL]� \üNüPOüOüNOHULQ� SD\Õ� QHUHGH\VH� ELUELULQH� HúLWNHQ�
'H÷HUOHPH�+HVDEÕQÕQ�YDUOÕNODU�LçLQGHNL�SD\Õ�QHUHGH\VH�VÕIÕUD�HúLWWLU��
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*UDILN������'H÷HUOHPH�+HVDEÕQÕQ�7RSODP�9DUOÕNODU�øoLQGHNL�3D\Õ�YH�'Õú�9DUOÕNODU�YH�7RSODP�'|YL]�<�N�PO�O�NOHUL�øOH�2ODQ�øOLúNLVL�
F(G�H�I�G5J�L M9N,O�P
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'H÷HUOHPH�+HVDEÕQÕQ�GXUXPXQX�EHOLUOH\HQ�EX� IDNWöUOHULQ�GÕúÕQGD�ELU�
GH� GöYL]� \üNüPOüOüNOHULQL� ROXúWXUDQ� GöYL]� FLQVL� LOH� GÕú� YDUOÕNODUÕ� ROXúWXUDQ�
GöYL]� FLQVLQLQ� SDULWHVLQGHNL� GH÷LúLPH� GH÷LQPHN� JHUHNPHNWHGLU��ÖUQH÷LQ�� GÕú�
YDUOÕNODUÕQ� $%'� GRODUÕ� YH� GöYL]� \üNüPOüOüNOHULQLQ� HXUR� FLQVLQGHQ� ROGX÷X� YH�
KHU� LNLVLQLQ� ELODQçR� LçLQGHNL� SD\ÕQÕQ� GD� HúLW� ROGX÷X� ELU� GXUXPGD�� H÷HU� HXUR�
NXUX� GDKD� ID]OD� DUWDUVD� \XNDUÕGD� GH÷HUOHPH� ]DUDUÕ� RODUDN� QLWHOHQGLULOHQ�
DOH\KWH� NXU� IDUNÕ� GXUXPX� ROXúDFDNWÕU�� )DNDW�� $%'� GRODUÕQÕQ� NXUX� GDKD� çRN�
DUWDUVD�GH÷HUOHPH�NâUÕ�\DQL�OHKWH�NXU�IDUNÕ�DUWDFDNWÕU��

�7&0%’QLQ� GöYL]� SR]LV\RQXQXQ� L\LOHúPH� JöVWHUPHVL� LOH� ����� \ÕOÕQGD�
DUWÕGDQ� �]DUDUGDQ�� HNVL\H� �NâUD�� GöQHQ� 'H÷HUOHPH� +HVDEÕ�� ����������
GöQHPLQGH� � EX� úHNLOGH� GHYDP� HWPLú� YH� 'H÷HUOHPH� +HVDEÕ� QHJDWLI� \öQGH�
DUWDUDN� ����� \ÕOÕ� VRQX� LWLEDUL\OH� WRSODP� YDUOÕNODU� LçLQGHNL� SD\Õ� ���’H�
\üNVHOPLúWLU��'H÷HUOHPH�+HVDEÕQGD������\ÕOÕQGD�ROXúDQ�QHJDWLI�\öQGHNL�DUWÕú��
�����\ÕOÕQÕQ�LON�DOWÕ�D\ÕQGD�WHUVLQH�GöQPHNOH�EHUDEHU��L]OH\HQ�GöQHPGH�WHNUDU�
HVNL� VH\ULQL� VüUGüUP�úWüU�� ����� \ÕOÕQGD� D]DOÕú� H÷LOLPL� VüUHQ� 'H÷HUOHPH�
+HVDEÕQGDNL� EX� GH÷LúPHQLQ� QHGHQL�� $%'� GRODUÕ�HXUR� SDULWHVLQLQ� \ÕO� VRQX�
LWLEDUL\OH� JHULOHPHVLGLU�� %X� JHULOHPHQLQ� OHKWH� ELU� GXUXP� \DUDWPDVÕQÕQ� QHGHQL�
de TCMB’nin dÕú� YDUOÕNODUÕQÕQ� çR÷X� $%'� GRODUÕ� FLQVLQGHQ� ROXúXUNHQ�� GöYL]�
\üNüPOüOüNOHULQLQ� Eü\üN� NÕVPÕQÕQ� HXUR� FLQVLQGHQ� ROXúPDVÕGÕU�� ����� \ÕOÕQÕQ�
ùXEDW� D\ÕQGD�� ����� \ÕOÕQGDQ� GHYUHGHQ�'H÷HUOHPH�+HVDEÕQÕQ�EDNL\HVL�'ø%6�
YH� EX� VHQHWOHULQ� ELULNPLú� IDL]OHULQLQ� HUNHQ� LWID\D� WDEL� WXWXODUDN� VÕIÕUODQPÕú�
ROPDVÕQÕQ� HWNLVL\OH� ����� \ÕOÕ� VRQX� LWLEDUL\OH� 'H÷HUOHPH� +HVDEÕQÕQ� WRSODP�
YDUOÕNODU� LçLQGHNL�SD\Õ����’H� �HNVL��XODúPÕúWÕU�������\ÕOÕQGD����ùXEDW� WDULKLQH�
NDGDU� ROGXNçD� VDELW� ELU� KDUHNHW� JöVWHUHQ� YH�GöYL]� NXUXQGDNL� GH÷LúPHOHUGHQ�
HWNLOHQHQ� 'H÷HUOHPH� +HVDEÕ�� EX� WDULKWH� GöYL]� NXUODUÕQÕQ� GDOJDODQPD\D�
EÕUDNÕOPDVÕQÕQ� DUGÕQGDQ� JHUçHNOHúHQ� \üNVHN� RUDQOÕ� DUWÕú� LOH� ELUOLNWH� KÕ]OÕ� ELU�
KDUHNHWOLOLN�JöVWHUPLúWLU��'öYL]�NXUXQGDNL�KDUHNHWH�ED÷OÕ�RODUDN�DUWÕú�H÷LOLPLQH�
JLUHQ� 'H÷HUOHPH� +HVDEÕ� (\OüO� D\Õ� RUWDODUÕQGD� SR]LWLI� GH÷HUOHU� DOPD\D�
EDúODPÕúWÕU�� ,0)’GHQ� DOÕQDQ� ERUçWDQ� ROXúDQ� GH÷HUOHPHQLQ� GH� GDKLO�
HGLOPHVL\OH�������\ÕOÕQGD�'H÷HUOHPH�+HVDEÕQÕQ�WRSODP�YDUOÕNODU� LçLQGHNL�SD\Õ��
�����RODUDN�JHUçHNOHúPLúWLU��*UDILN���������



� ����

������� 7�UNL\H� &XPKXUL\HW� 0HUNH]� %DQNDVÕ� 9DUOÕNODUÕQÕQ�
)LQDQVPDQÕ���

����’OÕ� \ÕOODUD� NDGDU� 7&0%�� üONH� NDONÕQPDVÕQGD� üVWOHQGL÷L� JöUHY�
çHUçHYHVLQGH� ö]HO� VHNWöUH� X]XQ� YH� RUWD� YDGHOL� NUHGL� YHUPLúWLU�� %X� GD�
7&0%’QÕQ� HWNLQ� ELU� SDUD� SROLWLNDVÕ� X\JXODPDVÕ� DoÕVÕQGDQ� KDUHNHW� NDELOL\HWLQL�
VÕQÕUODPÕúWÕU�� ÜONHQLQ� NDONÕQPDVÕQGD� üVWOHQGL÷L� JöUHY� YH� 'H÷HUOHPH�
+HVDEÕQGDNL� DUWÕúODU� QHGHQL\OH� Lç� YDUOÕNODUÕQ� Eü\üPHVLQL� YH� LçHUL÷LQL� NRQWURO�
HGHPH\HQ� 7&0%�� SDUD� SROLWLNDVÕ� DoÕVÕQGDQ� YDUOÕNODUÕQ� ILQDQVPDQÕQÕQ�
NRQWUROüQH� \öQHOPLúWLU�� 'L÷HU� ELU� LIDGH\OH�� ELODQçRQXQ� SDVLI� NÕVPÕQÕQ�
NRQWUROüQH�\öQHOPLúWLU��øVNHQGHUR÷OX��������V������

$NWLI� KDUHNHWOL� ELU� ELODQçR� RODQ� 7&0%� ELODQçRVX� \RUXPODQÕUNHQ�
EDúODQJÕo� QRNWDVÕ� JHQHOGH� DNWLIWH� \DúDQDQ� JHOLúPHOHU� ROPDNWDGÕU�� $NWLIWHNL�
JHOLúPHOHU�LQFHOHQGLNWHQ�VRQUD��YDU�RODQ�JHOLúPHOHULQ�ILQDQVPDQ�úHNOLQH�\DQL��
DNWLIWHNL�JHOLúPHOHULQ�SDVLIWH�\DUDWWÕ÷Õ�KDUHNHWOHUH�EDNÕOPDVÕ�JHUHNPHNWHGLU���

3DUD� \DUDWPD�� DNWLIWHQ� SDVLIH� GR÷UX� KDUHNHW� JöVWHUHQ�ELU� VüUHçWLU� YH�
\DUDWÕODQ� SDUDQÕQ� JöVWHUJHVL� X]XQ� \ÕOODUGÕU� HPLV\RQ� GH÷LO� HPLV\RQX� GD�
kapsayan ve TCMB’nin tüP� OLNLW� ERUçODUÕQÕQ� LçHUHQ� SDUD� RODQ� 0%3� RODUDN�
NDEXO�HGLOPHNWHGLU T�S�T ����

3DUDVÕ]� ������� V������ PHUNH]� EDQNDODUÕQÕQ� SDVLI� \DSÕODUÕQD�
EDNÕOGÕ÷ÕQGD��PDOL�\DSÕODUÕ�JHOLúPLú�YH�HQIODV\RQXQ�\üNVHN�ROPDGÕ÷Õ�üONHOHUGH�
0%3’QÕQ� YH� RQXQ� ELU� DOW� NDOHPL� RODQ� HPLV\RQXQ� SD\ÕQÕQ� \üNVHN� ROGX÷XQX�
EHOLUWPHNWHGLU�� %X� DoÕGDQ� EDNÕOGÕ÷ÕQGD�� JHOLúPHNWH� RODQ� YH� \üNVHN�
HQIODV\RQXQ� YDUROGX÷X� ELU� üONH� RODUDN� 7üUNL\H’GH� 7&0%� ELODQçRVX� LçLQGH�
HPLV\RQXQ� SD\ÕQÕQ� D]DOPDNWD� ROPDVÕ�� ROXPOX� ELU� JHOLúPH� RODUDN� NDEXO�
HGLOHELOLU���

*UDILN� ���’GH�� ���������� GöQHPLQGH� WRSODP� YDUOÕNODUÕQ�� QH� öOçüGH�
GöYL]�\üNüPOüOüNOHUL�YH�7/�\üNüPOüOüNOHUL� LOH� ILQDQVH�HGLOGL÷LQL�\ÕOODU� LWLEDUL\OH�
RUWD\D� NR\XOPDNWDGÕU�� %XQD�JöUH��ö]HOOLNOH� ����� \ÕOÕ� LOH� ELUOLNWH� EX� YDUOÕNODUÕQ�
Eü\üN� NÕVPÕQÕQ� GöYL]� \üNüPOüOüNOHUL� LOH� ILQDQVH� HGLOLUNHQ�� 0%3� LOH� ILQDQVH�
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HGLOHQ� PLNWDUÕQ� D]DOGÕ÷Õ� JöUüOPHNWHGLU�� 0%3’QLQ� SD\ÕQÕQ� GÕú� \üNüPOüOüNOHUH�
RUDQOD� GDKD� \üNVHN� ROPDVÕQÕQ� SDUD� KDFPLQLQ� NRQWUROüQGH� 7&0%’\H� ELU�
HVQHNOLN� VD÷ODGÕ÷Õ� G�ú�QüOHFHN� ROXUVD�� EX� GXUXPXQ� 7&0%’QLQ� Vö]� NRQXVX�
GöQHPGH�X\JXODGÕ÷Õ�SDUD�SROLWLNDODUÕQÕ�HWNLQOL÷LQL�D]DOWWÕ÷Õ�Vö\OHQHELOLU���

<HUOHúLNOHUH�RODQ�GöYL]�FLQVLQGHQ�\üNüPOüOüNOHULQ�KÕ]OD�DUWPDVÕ�7/’QLQ��
\DEDQFÕ� SDUDODUOD� LNDPH� HGLOGL÷LQL� JöVWHUPHNWHGLU��Ö]HOOLNOH� ����’OÕ� \ÕOODUGDQ�
VRQUD� 7&0%�� SDUD� SURJUDPODUÕQGD� EHOLUWWL÷L� öOçüGH� 0%3� \DUDWDPDPÕú� YH�
DNWLIOHULQL� öQJöUG�÷�QGHQ� GDKD� ID]OD� GÕú� \üNüPOüOüNOH� ILQDQVH� HWPHN�
GXUXPXQGD�NDOPÕúWÕU��*UDILN�������

7XUDQ� ������� V������ 7&0%’QLQ� ELODQçRVXQGD� DVOÕQGD� NHQGL�
NRQWUROüQGH� RODQ� Eü\üNO�÷�Q� 0%3� ROGX÷XQX� YH� ELU� ELODQçRGD� GöYL]�
\üNüPOüOüNOHULQLQ�SDVLIWHNL�SD\ÕQÕQ�������0%3’QÕQ�SD\ÕQÕQ� LVH������ROPDVÕQÕQ�
LGHDO� ROGX÷XQX� EHOLUWPHNWHGLU�� )DNDW�� ����� VRQUDVÕQGD� 0%3’QÕQ� WRSODP�
\üNüPOüOüNOHU� LçLQGHNL�SD\ÕQÕQ�XODúWÕ÷Õ�HQ�\üNVHN�VHYL\H������ LOH������\ÕOÕGÕU�
�*UDILN� ������ 'L÷HU� ELU� LIDGH\OH� 7XUDQ� ������¶ÕQ� EHOLUWWL÷L� LGHDO� RUDQD� �����
VRQUDVÕQGD�KLçELU�GöQHPGH�XODúÕODPDPÕúWÕU���

<XNDUÕGDNL�JUDILNWH������’GHQ� LWLEDUHQ�7&0%’QLQ�ELODQçRVXQXQ�Eü\üN�
NÕVPÕQÕ� 7/� LOH� ILQDQVH� HWPHNWHQ� X]DNODúDUDN� GöYL]� LOH� ILQDQVPDQD� \öQHOGL÷L�
JöUüOPHNWHGLU��1LWHNLP�������\ÕOÕQGDQ������\ÕOÕQD�NDGDU��7&0%�VüUHNOL�RODUDN�
GöYL]�ERUçODQDUDN�YDUOÕNODUÕQÕ�ILQDQVH�HWPLúWLU��øVNHQGHUR÷OX�������V������

���������� GöQHPLQGH� WRSODP� \üNüPOüOüNOHU� LçLQGH� GöYL]�
\üNüPOüOüNOHULQLQ� SD\Õ� DUWDUNHQ� 7&0%’QLQ� NHQGL� NRQWUROüQGH� RODQ� 7/�
\üNüPOüOüNOHULQLQ� SD\Õ� D]DOPÕúWÕU�� 1LWHNLP�� �������� GöQHPLQGH� 0HUNH]�
%DQNDVÕ� DNWLI� DUWÕúÕQÕ� JLGHUHN� GDKD� \üNVHN� RUDQODUGD� \HUOHúLN� NLúLOHUH� GöYL]�
FLQVLQGHQ� ERUçODQDUDN� ILQDQVH� HWPLúWLU�� øVNHQGHUR÷OX� ������� V����� EXQXQ�
QHGHQLQLQ�� 7&0%’QLQ� ELU� WDUDIWDQ� 7üUN� OLUDVÕ� NUHGL� WDOHELQL� NDUúÕODUNHQ�� GL÷HU�
WDUDIWDQ� HPLV\RQX� KâOD� DUWÕUPDPD\D� ö]HQ� JöVWHUPHVL� YH� GöYL]� RODUDN�
ERUçODQPD�\ROXQX�VHçPHVL�ROGX÷XQX�EHOLUWPHNWHGLU���

���������� GöQHPLQGH� 7&0%�� 7üUN� OLUDVÕ� ND\QDNODUÕ\OD� ILQDQVPDQD�
öQHP� YHUHUHN�� 0%3’QÕQ� ELODQçR� LçLQGHNL� SD\ÕQÕ� RUWD� YDGHGH� Eü\üWPH\L�
KHGHIOHPLú�� EX� GöQHPGH� GöYL]� \üNüPOüOüNOHULQLQ� SD\Õ� D]DOÕUNHQ�� 0%3’QLQ�
WRSODP� \üNüPOüOüNOHU� LçLQGHNL� SD\Õ� DUWÕú� JöVWHUPLúWLU�� $QFDN�� 7/�
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\üNüPOüOüNOHULQGHNL� DUWÕú�� ���������� \ÕOÕQGD� 1'9’GHNL� DUWÕúWDQ�
ND\QDNODQÕUNHQ� GL÷HU� \ÕOODUGD� GöYL]� VDWÕQ� DOÕQDUDN� \DUDWÕOPDN� LVWHQPHVLQH�
UD÷PHQ��GDKD�çRN�NDPX\D�DoÕODQ�NUHGLOHULQ�DUWPDVÕQGDQ�ND\QDNODQPÕúWÕU���
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�*UDILN������9DUOÕNODUÕQ�)LQDQVPDQÕ�	�
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�
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����� \ÕOÕQGD� 0%3’QGDNL� DUWÕú� \LQH� Eü\üN� öOçüGH� 7üUN� OLUDVÕ�
LúOHPOHULQGHQ�ND\QDNODQPÕúWÕU�������\ÕOÕQGD������Gü]H\LQH�\üNVHOHQ�0%3’QÕQ�
WRSODP�\üNüPOüOüNOHU�LçLQGHNL�SD\Õ�������\ÕOÕQGDQ�LWLEDUHQ�D]DOPD\D�EDúODPÕú�
YH� ����� RODQ� WRSODP� \üNüPOüOüNOHU� LçLQGHNL� SD\Õ� ����� \ÕOÕQGD� ����’H�
G�úP�úWüU�� %X� H÷LOLP� GHYDP� HGHUHN� ����� \ÕOÕQGD� WRSODP� \üNüPOüOüNOHU�
LçLQGHNL� SD\Õ� ����� Gü]H\LQGH� JHUçHNOHúPLúWLU�� ����� \ÕOÕQGD� EX� H÷LOLP� WHUVH�
GöQPHNOH�EHUDEHU�Eü\üN�PLNWDUOÕ�ELU�DUWÕú�Jö]OHQPHPLúWLU��*UDILN��������

.HSHQHN� YH� <HQWüUN� ������� V������� 7&0%’QLQ� YDUOÕNODUÕQÕ� ILQDQVH�
HGHUNHQ�GDKD�çRN�GöYL]�\üNüPOüOüNOHULQL�NXOODQPDVÕQD�GDLU�G�ú�QFHOHULQL�úX�
úHNLOGH�LIDGH�HWPHNWHGLU���

“7&0%’QLQ� \DUDWWÕ÷Õ� \üNüPOüOüNOHULQ� LçLQGH� GöYL]�
\üNüPOüOüNOHULQLQ� çRN� KÕ]OÕ� DUWPDVÕ� SDUD� LNDPHVL� VRUXQXQXQ� SL\DVDODUGD�
\DúDQPDNWD� ROGX÷XQX� JöVWHUPHNWHGLU�� $\UÕFD� 7&0%’QLQ� GR÷UXGDQ�
NRQWUROüQGH� RODQ� � 0%3� YH� HPLV\RQ� LOH� SDUD� \DUDWPD� úDQVÕQÕ� JLGHUHN�
G�úW�÷�� Vö\OHQHELOLU�� 7&0%’QLQ� NDPX\D� YHUGL÷L� NÕVD� GöQHPOL� DYDQVODUGD�
NÕVÕQWÕ\D� JLWPHVL� NRQXVXQGD� JöVWHULOHQ� EDúDUÕ�� ö]HOOLNOH� VRQ� \ÕOODUGD�
+D]LQH’QLQ� IRQ� LKWL\DFÕQÕQ� EDQNDODUÕQ� $3ø� LOH� 7&0%’GHQ� ERUçODQDUDN�
+D]LQH\H�ERUç�YHUPHVL�\öQWHPL�LOH�JöOJHOHQPHNWHGLU”�����

�
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�������$oÕN�3L\DVD�øúOHPOHUL�YH�5H]HUY�3DUD��
0HUNH]� %DQNDVÕ� 3DUDVÕ� DOW� NDOHPL� RODQ� 5H]HUY� 3DUD� �53�� 1'9� LOH�

ø9’GHNL� GH÷LúPHOHULQ� \DQÕVÕUD�� SL\DVDGDNL� JHçLFL� OLNLGLWH� KDUHNHWOHULQL�
Gü]HQOHPHN� LçLQ� NXOODQÕODQ� $3ø� QHGHQL\OH� GH÷LúLP� JöVWHUPHNWHGLU ����� �� 0%3��
53’QÕQ� DNVLQH� $3ø� KDUHNHWOHULQGHQ� HWNLOHQPHPHNWHGLU�� %XQXQ� QHGHQL��
0%3’QLQ�� $3ø¶QLQ� HWNLVLQL� LçHUHQ� 53’\H�� 7&0%� ELODQçRVXQXQ� DNWLILQGH� YH�
SDVLILQGH�\HU�DODQ�$3ø¶QLQ�QHWOHúWLULOHUHN��HNOHQHUHN�EXOXQPDVÕGÕU���

�����\ÕOÕQGD�7&0%��+üNüPHWLQ�X\JXODGÕ÷Õ�LNWLVDW�SROLWLNDODUÕ�LOH�WXWDUOÕ�
RODFDN� úHNLOGH� $3ø¶\L� NXOODQPD\D� EDúODPDNOD� EHUDEHU�� ����� \ÕOÕQD� NDGDU�
JHçHQ� VüUH� LçLQGH� $3ø’nin Toplam YüNüPOüOüNOHU� LçLQGHNL� SD\Õ� öQHPOL�
GHUHFHGH�ELU�GH÷LúLP�JöVWHUPHPLúWLU�������\ÕOÕQGD�NDPX�DoÕ÷ÕQÕQ�ILQDQVPDQÕ�
VRQXFX� ROXúDQ� DúÕUÕ� OLNLGLWHQLQ� GöYL]� SL\DVDVÕQD� \DQVÕPDVÕQÕ� HQJHOOHPHN�
DPDFÕ\OD� JHUçHNOHúWLULOHQ� $3ø� VRQXFXQGD�� $3ø¶QLQ� 7RSODP� <üNüPOüOüNOHU�
LçLQGHNL� SD\Õ� DUWDUNHQ�� EX� GXUXP� QDNLW� NUHGLOHUGHNL� DUWÕúÕQ� 53’GH� \DUDWPÕú�
ROGX÷X� \üNVHOLúL� VWHULOL]H� HWPLúWLU� �*UDILN� ������ $3ø� DUDFÕOÕ÷Õ\OD� SL\DVDGD�
ROXúDQ� ID]OD� OLNLGLWHQLQ� çHNLOPHVL� LúOHPLQH� ����� \ÕOÕQGD� GD� GHYDP� HGHQ�
7&0%�� ELU� WDUDIWDQ� GD� GöYL]� SL\DVDVÕQÕ� NDUDUOÕ� WXWPD� DPDFÕQD� \öQHOLN� GöYL]�
VDWPÕúWÕU�� %X� LúOHPOHU� DUDFÕOÕ÷Õ\OD� 7&0%�� SDUDVDO� JHQLúOHPHQLQ� ROXPVX]�
HWNLOHULQL� JLGHUPH\H� çDOÕúDUDN�� HPLV\RQXQ� YH� 53’QÕQ� WRSODP� \üNüPOüOüNOHU�
LçLQGHNL�SD\ÕQÕQ������\ÕOÕ�JöUH�D]DOPDVÕQD�QHGHQ�ROPXúWXU���
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SL\DVDGDNL� OLNLGLWH\L� D]DOWPDN� LçLQ� ID]ODFD� NXOODQÕOPDPDVÕQÕQ� YH� EDQNDODUÕQ�
WDOHS� HWWL÷L� OLNLGLWH� LKWL\DFÕQÕQ� EDQNDODUDUDVÕ� SDUD� SL\DVDVÕ �.�7] � NDQDOÕ\OD�
NDUúÕODQPDVÕQÕQ� HWNLVL� ROPXúWXU�� %X� GöQHPGH�� $3ø¶QLQ� HPLV\RQ� YH� 53’\Õ�
DUWÕUÕFÕ� \öQGH� KDUHNHW� HWPHVLQH� UD÷PHQ�� EX� Eü\üNOüNOHULQ� WRSODP�
\üNüPOüOüNOHU� LçLQGHNL� SD\Õ� D]DOPÕúWÕU� �*UDILN� ������ %XQXQ� QHGHQL� GÕú�
\üNüPOüOüNOHUGHNL�DUWÕúOD�WRSODP�\üNüPOüOüNOHULQ�Eü\üPHVLGLU����

�

-0.40

-0.30

-0.20

-0.10

0.00

0.10

0.20

0.30

0.40

0.50

19
80

19
81

19
82

19
83

19
84

19
85

19
86

19
87

19
88

19
89

19
90

19
91

19
92

19
93

19
94

19
95

19
96

19
97

19
98

19
99

20
00

20
01

Rezerv Para/Toplam Yükümlülükler 

Emisyon/Toplam Yükümlülükler^"_�` aEbGc d-e=f�eIg hBi j�kNi j+l�c m nGoBpPi e�krq�s=a�s=kNi sBi s=a
*UDILN������$oÕN�3L\DVD�øúOHPOHUL tvuxw �YH��5H]HUY�3DUD�	�
���
�
������������

7&0%� ����� \ÕOÕQGD� '9’GHNL� DUWÕúÕQ� ELU� EöOüPüQüQ� 53� LOH� ILQDQVH�
HGLOPHVL� LOH� ROXúDQ� OLNLGLWH� DUWÕúÕQÕ� $3ø� \ROX\OD� VWHULOL]H� HWPH\H� çDOÕúPÕú�
ROPDVÕQD� UD÷PHQ�$3ø¶QLQ� 7<� LçLQGHNL�SD\Õ� G�ú�N�Gü]H\GH� NDOPÕúWÕU��$\UÕFD��
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����� \ÕOÕ� öQFHVLQGH� $3ø� LúOHPOHULQGHQ� ERUçODU� EDNL\H� YHULUNHQ� EX�
\ÕOGDQ� LWLEDUHQ�$3ø� LúOHPOHUGHQ�DODFDNODU�SR]LWLI� EDNL\H� YHUPH\H�EDúODPÕúWÕU��
'L÷HU�ELU�LIDGH\OH�����������GöQHPLQGH�\ÕO�VRQODUÕ�LWLEDUL\OH�7&0%�QHW�RODUDN�
$3ø� LúOHPOHULQGHQ� GROD\Õ� SL\DVDGDQ� DODFDNOÕ� SR]LV\RQXQGD� ROPXúWXU� �*UDILN�
������ ����� \ÕOÕQGD� EXQD� QHGHQ� ROXúWXUDQ� XQVXUODU�� +D]LQH’QLQ� LWID�PLNWDUÕQÕQ�
ü]HULQGH� Lç� ERUçODQPD\D� JLWPHVL� YH� *üQH\GR÷X� $V\D’GD� ROXúDQ� NUL]LQ�
\DUDWWÕ÷Õ� HWNL\OH� EDQNDODUÕQ� DUWDQ� OLNLGLWH� WDOHEL� VRQXFXQGD�ROXúDQ�SL\DVDGDNL�
OLNLGLWH� VÕNÕúÕNOÕ÷ÕGÕU�� Ö]HO� ������� V����� ����� \ÕOÕQÕ� öUQHN� JöVWHUHUHN�� 7&0%�
SDUD� SROLWLNDVÕ� KHGHIOHUL� YH� JHOLúPLú� üONHOHUGH� PDNURHNRQRPLN�
JöVWHUJHOHUGHNL� GH÷LúLPOHUH� GD\DQÕUNHQ�� 7üUNL\H’GH� PDNURHNRQRPLN�
JöVWHUJHOHULQ� L\LOHúWLULOPHVL�NDGDU�EüWçH�DoÕ÷ÕQÕQ� ILQDQVPDQÕQÕQ�GD�öQHPOL� URO�
R\QDGÕ÷Õ�KDWWD�]DPDQ�]DPDQ�öQ�SODQD�oÕNWÕ÷ÕQÕ�EHOLUWPHNWHGLU���

����� \ÕOÕ� VRQX� LWLEDUL\OH� $3ø� QHGHQL\OH� SL\DVDGDQ� DODFDNOÕ� GXUXPGD�
RODQ�7&0%�������\ÕOÕQÕQ�LON�\DUÕVÕ�LWLEDUL\OH�SL\DVD\D�ERUçOX�GXUXPD�JHOPLú�YH�
EX� GöQHPGH� UH]HUY� SDUDGD� ROXúDQ� DUWÕúODUD�� GÕú� YDUOÕNWDNL� DUWÕúODUOD� ROXúDQ�
HPLV\RQ�DUWÕúODUÕ�QHGHQ�ROPXúWXU������’LQ� LNLQFL�\DUVÕQGD��5XV\D’GD�\DúDQDQ�
HNRQRPLN� NUL]LQ� HWNLVL\OH� +D]LQH’QLQ� GÕúDUÕGDQ� ERUçODQDPDPDVÕ� YH� JLGHUHN�
DUWDQ� VHUPD\H� oÕNÕúÕQD� ED÷OÕ� RODUDN� DUWDQ� 7üUN� OLUDVÕ� VÕNÕúÕNOÕ÷Õ�� 7&0%’QLQ�
SL\DVD\D� $3ø� \ROX\OD� SDUD� VüUPHVL\OH� HQJHOOHQLUNHQ� EX� GXUXP�� HPLV\RQ�
DUWÕúÕQD� QHGHQ� ROXQPXúWXU�� 'L÷HU� ELU� LIDGH\OH�� EX� GöQHPGH� HPLV\RQGDNL�
GROD\ÕVÕ\OD�53’GDNL�DUWÕúÕQ�QHGHQL�$3ø�ROPXú�YH�53’QÕQ�WRSODP�\üNüPOüOüNOHU�
LçLQGHNL�SD\Õ�����’H�\üNVHOPLúWLU��*UDILN��������

����� \ÕOÕQGD� GD� 7&0%� $3ø� QHGHQL\OH� VLVWHPGHQ� DODFDNOÕ� ROPD�
NRQXPXQX� VüUGüUP�úWüU�� %XQXQ� QHGHQL�� 7&0%’QLQ� SL\DVDODUGD� LVWLNUDUÕQ�
VD÷ODQPDVÕ� DPDFÕQD� \öQHOLN� RODUDN� $3ø� LúOHPOHUL� DUDFÕOÕ÷Õ� LOH� EDQNDODUÕQ�
OLNLGLWH� LKWL\DçODUÕQÕ� NDUúÕODPÕú� ROPDVÕGÕU�� %X� \ÕO� ER\XQFD� QHW� GÕú� YDUOÕN�
DUWÕúÕQÕQ� G�ú�N� VHYL\HOHUGH� NDOPDVÕ� QHGHQL\OH�� 53’GHNL� \ÕOOÕN� DUWÕúÕQ� GD�
JLGHUHN� \DYDúODGÕ÷Õ� JöUüOPHNWHGLU�� $\UÕFD� HPLV\RQ�� HNRQRPLN� DNWLYLWHGH�
Jö]OHQHQ� GDUDOPD� YH� \üNVHN� VH\UHGHQ� UHHO� IDL]OHULQ� 7üUN� OLUDVÕ� WDOHELQL�
ROXPVX]�HWNLOHPHVL�VRQXFXQGD�D]DOPÕúWÕU��
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������ \ÕOÕQGD� X\JXODPD\D� NRQXODQ� GöYL]� NXUXQD� GD\DOÕ� LVWLNUDU�
SURJUDPÕ�NDSVDPÕQGD�����.DVÕP�öQFHVL�GöQHPGH�JHQHO�RODUDN��$3ø�DUDFÕOÕ÷Õ�
LOH� VWHULOL]DV\RQ� \DSÕOPDPDVÕ� \öQüQGH� SDUD� SROLWLNDVÕ� X\JXODQPÕú� YH� $3ø¶\H�
EDúYXUXOPDVÕQGD� NDPXQXQ� 7üUN� OLUDVÕ� YH� GöYL]� PHYGXDWÕQGDNL� GH÷LúPHOHU�
EHOLUOH\LFL�ROPXúWXU�����.DVÕP�VRQUDVÕ�GöQHPGHNL�DúÕUÕ�GöYL]�WDOHEL�YH�OLNLGLWH�
VÕNÕúÕNOÕ÷Õ� $3ø� LúOHPOHULQLQ� DUWÕUÕOPDVÕ� JHUHNPLú� YH� $3ø¶QLQ� 7<� LçLQGHNL� SD\Õ�
\üNVHOHUHN� ����� RODUDN� JHUçHNOHúPLúWLU�� ����� \ÕOÕQGD� LVH� $3ø� NUL]� GöQHPL�
VRQUDVÕQGD� JHUçHNOHúWLULOHQ� EDQNDFÕOÕN� RSHUDV\RQX� çHUçHYHVLQGH� úHNLOOHQPLú�
YH� 7&0%� LON� GHID� ELU� \ÕO� LçLQGH� $3ø¶GHQ� \üNVHN� RUDQGD� ERUçOX� GXUXPD�
JHOPLúWLU���

$3ø¶QLQ� NÕVD� GöQHPOL� OLNLGLWH� D\DUODPD� DUDFÕ� ROPDVÕ� JHUHNWL÷LQH�
GH÷LQHQ� .HSHQHN� YH� <HQWüUN� ������� V������� $3ø¶QLQ� 7üUNL\H’GHNL�
X\JXODPDVÕQD�LOLúNLQ�G�ú�QFHOHULQL�úX�úHNLOGH�LIDGH�HWPHNWHGLU����

“$3ø¶QLQ� NÕVD� GöQHPOL� OLNLGLWH� D\DUODPD� DUDFÕ� ROPDVÕ� QHGHQL\OH��
X]XQ� GöQHPGH� VÕIÕUD� HúLW� ROPDOÕGÕU�� <DQL� X]XQ� GöQHPGH�0%3’QÕQ�53’\D�
HúLW� ROPDVÕ� DPDçODQPDNWDGÕU�� $QFDN� $3ø¶QLQ� ����������� YH� �����
\ÕOODUÕQGD� QHJDWLI� NDOGÕ÷Õ� JöUüOPHNWHGLU�� ���������� YH� ����� \ÕOODUÕGD�
NDPX\D� DoÕODQ� NUHGLOHULQ� ROGXNçD� NÕVÕWOÕ� ROGX÷X� \ÕOODUGÕU�� %X� GXUXPGD�
$3ø¶QLQ� HNRQRPLQLQ� NÕVD� GöQHPOL� OLNLGLWHVLQL� D\DUODPD� LúOHYLQGHQ� çRN��
EDQNDODUD� YHULOHQ� VüUHNOL� ELU� NUHGL� LúOHYL� JöUG�÷�� Vö\OHQHELOLU�� %X� ROJX�
+D]LQH’QLQ� NÕVD� GöQHPOL� DYDQVODUÕQ� VÕQÕUODQPDVÕ� VRQXFX� IRQ� LKWL\DFÕQÕ�
SL\DVDODUGDQ� ERUçODQDUDN� NDUúÕODPDN� ]RUXQGD� NDOGÕ÷ÕQÕ� YH� EDQNDODUÕQ�
+D]LQH’\H�$3ø� LOH�ERUçODQDUDN�ERUç�YHUGLNOHULQL�JöVWHUPHNWHGLU��%LU�EDúND�
GH\LúOH�� EDQNDODU� GöYL]� ER]GXUXS� +D]LQH’\H� ERUç� YHUPHN� \HULQH� $3ø� LOH�
7&0%’\H� ERUçODQDUDN� +D]LQH\H� ERUç� YHUPHNWHGLUOHU�� +D]LQH�� 7&0%’GHQ�
GR÷UXGDQ� NÕVD� YDGHOL� DYDQV� DOPDPDNWD�� $3ø� DUDFÕOÕ÷Õyla TCMB’den 
ERUçODQDQ� EDQNDODUGDQ� ERUçODQPDNWDGÕU�� %XQXQ� VRQXFXQGD�� +D]LQH� � EX�
GöQHPOHUGH� 7&0%’\H� YHUGL÷LQGHQ� GDKD� \üNVHN� ELU� IDL]OH� EDQNDODUGDQ�
ERUç�DODUDN�IRQ�LKWL\DFÕQÕ�NDUúÕODPDNWDGÕU��GHQLOHELOLU”���

�����%|O�P�g]HWL�
3DUD�SROLWLNDVÕQÕQ�\üUüWüOPHVLQGHQ�VRUXPOX�RODQ�PHUNH]�EDQNDODUÕ�EX�

DPDçOD� SDUD� SL\DVDODUÕQD� GH÷LúLN� DUDçODUOD� PüGDKDOH� HGHUOHU�� 0HUNH]�
EDQNDODUÕQÕQ� \DSWÕ÷Õ� EX� PüGDKDOHOHULQ� LQFHOHQHELOHFH÷L� HQ� L\L� \HU� PHUNH]�
EDQNDVÕ� ELODQçRVX� NDOHPOHULQ� WRSODP� RODUDN� G�]HQOHQGL÷L� YH� ELODQoRQXQ�
ILQDQVPDQ�úHNOL�LOH�EX�ILQDQVPDQ�\ROX\OD�\DUDWÕODQ�YDUOÕNODUÕ�JöVWHUPHNWH�RODQ�
analitik bilançosuGXU�� ÇüQNü� SDUD� SROLWLNDVÕ�� EDQNDQÕQ� NHQGL� ELODQçRVXQX�
ROXúWXUDQ�DNWLI�YH�SDVLI��NDOHPOHUL\OH�LOJLOL�KHGHIOHU�EHOLUOHPHVLQGHQ�YH�HOLQGHNL�
HPLV\RQ�� GLVSRQLELOLWH� RUDQÕ�� UHHVNRQW� NUHGLOHUL�� $3ø� JLEL� DUDçODUOD��
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NRQMRQNWüUHO� JHOLúPHOHUL� GH� Jö]� öQüQH� DODUDN�� EX� KHGHIL� WXWWXUPD\D�
çDOÕúPDVÕGÕU��

1980 öncesinde bü\üPH\L�� NDONÕQPD\Õ� YH� LVWLKGDPÕ� DPDç� HGLQPLú�
RODQ� 7&0%¶QLQ� SROLWLNDODUÕQÕQ� ELODQçR\D� \DQVÕPDVÕ� RODUDN�
GH÷HUOHQGLUHELOHFH÷LPL]� J|U�Q�P�� ELODQçonun aktifinde bankacÕOÕN� VHNWöUüQH�
YH� NDPX� VHNWöUüQH� YHULOHQ� NUHGLOHULQ� SD\ÕQÕQ� Eü\üNO�÷�� RODFDNWÕU�� �����
VRQUDVÕQGD�GH÷LúHQ�EX�J|U�Q�P��7&0%’QLQ�Eü\üPH��NDONÕQPD�YH�LVWLKGDPÕQ�
DUWÕUÕOPDVÕ�\öQüQGHNL�çDOÕúPDODUD�YHUGL÷L�GHVWH÷LQ�D]DOGÕ÷ÕQÕ�JöVWHUPHNWHGLU��

0HUNH]� EDQNDVÕ� ELODQçRVXQGD� RUWD\D� oÕNDQ� JHOLúPHOHUL�� ELODQçRGDQ�
HOGH� HGLOHFHN� ED]Õ� RUDQODUÕQ� GH÷LúLPLQH� EDNDUDN� L]OHPHN� PüPNüQGüU�� %X�
RUDQODUGDQ� ELUL� GÕú� YDUOÕNODUÕQ� WRSODP� GöYL]� \üNüPOüOüNOHULQH� RUDQÕ� RODUDN�
WDQÕPODQDQ� NXU� ULVNL� RUDQÕGÕU�� %X� RUDQ� LçLQ� LGHDO� RODQ� GH÷HULQ� ELU� ROGX÷X�
EHOLUWLOPHNWH�YH�EX�RUDQÕQ��\üNVHN�ROGX÷X�ELODQçRODU�JHQHOGH��ULVNOL�ELODQçRODU�
RODUDN�GH÷HUOHQGLULOPHNWHGLU�� �����\ÕOÕQGD�GÕú� WLFDUHW� YH�öGHPHOHU� VLVWHPLQLQ�
OLEHUDOOHúPHVL\OH� DUWPD\D� EDúOD\DQ� EX� RUDQÕQ�� ����� \ÕOÕQGD� VHUPD\H�
KDUHNHWOHULQLQ� VHUEHVW� EÕUDNÕOPDVÕ� YH� 7&0%’QLQ� SDUD� SURJUDPODUÕQÕ�� JHQHOGH�
Lç� YDUOÕNODUGDNL� Eü\üPH\L� GHQHWLP� DOWÕQGD� WXWXS�� GÕú� YDUOÕNODUGDNL� DUWÕú� LOH�
OLNLGLWH� \DUDWPD� DPDFÕ� çHUçHYHVLQGH� úHNLOOHQGLUPHVL\OH� GH� DUWÕúÕ� KÕ]�
ND]DQPÕúWÕU����

0DOL� VLVWHPLQ� VD÷OÕNOÕ� JHOLúHELOPHVL� LçLQ� PHUNH]� EDQNDVÕ� ELODQçRVX�
KDFPLQLQ� EHOOL� Gü]H\GH� WXWXOPDVÕ� JHUHNPHNWHGLU�� 7&0%�� ELODQçRVXQXQ�
KDFLPVHO�JHOLúLPLQL�HQIODV\RQ�RUDQÕQGD�DUWÕUPD\D�çDOÕúPÕúWÕr. Bunun için 1990 

\ÕOÕQGDQ� VRQUD�� Lç� YDUOÕNODU� NRQWURO� DOWÕQGD� WXWXODUDN� ELODQçR� Eü\üPHVL�
GHQHWOHQPH\H�çDOÕúÕOÕS��GÕú�YDUOÕN�DUWÕúODUÕ�LOH�ELODQçR�Eü\üPHVL�VD÷ODQPÕúWÕU��

0HUNH]� EDQNDVÕQÕQ� \DUDWWÕ÷Õ� \üNüPOüOüNOHULQ� KDQJL� YDUOÕNODUGDQ�
ND\QDNODQGÕ÷ÕQÕ� JöVWHUHQ� 'Õú� 9DUOÕNODU�øo� 9DUOÕNODU� RUDQÕ� GD�PHUNH]� EDQNDVÕ�
ELODQçRVXQGD�RUWD\D�oÕNDQ�JHOLúPHOHUL�J|VWHUHQ�GL÷HU�ELU�RUDQGÕU�YH�EX�RUDQÕQ��
ELUH� HúLW� ROPDVÕQÕQ� KHGHIOHQGL÷L� EHOLUWLOPHNWHGLU�� ���������� GöQHPLQH� EX�
çHUçHYHGH� EDNWÕ÷ÕPÕ]GD� ����’WHQ� VRQUD�� ö]HOOLNOH� GH� ����� \ÕOÕQGDQ� LWLEDUHQ�
HNRQRPLQLQ�OLNLGLWHVLQLQ�GÕú�YDUOÕN�KDUHNHWL\OH�VD÷ODQGÕ÷Õ�JöUüOPHNWHGLU���

'Õú� YDUOÕNODUÕQ� ELODQçR� LçLQGHNL� SD\Õ� DNWLILQ� NDOLWHVLQL� JöVWHUPHVL�
DoÕVÕQGDQ� öQHPOLGLU� YH� ���������� GöQHPLQGH� ����� \ÕOÕQGDQ� LWLEDUHQ� GÕú�
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YDUOÕNODUÕQ�ELODQçR�LçLQGHNL�SD\Õ�DUWÕú�J|VWHUPLúWLU��øo�YDUOÕNODUÕQ�WRSODP�YDUOÕNODU�
LoLQGHNL� SD\Õ� LVH�� ����� \ÕOÕQGDQ� LWLEDUHQ� NDPX� DoÕNODUÕQÕQ� ILQDQVPDQÕQGD� Lç�
ERUçODPDQÕQ� GD� NXOODQÕOPD\D� EDúODQPDVÕ�� ����� \ÕOÕQGDQ� VRQUD� +D]LQH’\H�
DoÕODQ�NÕVD�YDGHOL�DYDQVD��D]DODQ�RUDQODU�úHNOLQGH�\ÕOOÕN�üVW�VÕQÕUODU�JHWLULOPHVL�
YH� ����� \ÕOÕQGD� NXOODQÕPÕQÕQ� VRQODQPDVÕ�� EDQNDODUD� DoÕODQ� NUHGLOHULQ�
D]DOPDVÕ�� 'H÷HUOHPH� +HVDEÕQÕQ� ����� \ÕOÕQGD� DUWÕGDQ� �]DUDUGDQ�� HNVL\H�
�NâUD��GöQPHVL�YH�WDNLS�HGHQ�\ÕOODUGD�7&0%’QLQ�GöYL]�SR]LV\RQXQX�NRUXPDVÕ�
QHGHQL\OH�D]DOPÕúWÕU���

���������� GöQHPLQGH� ö]HOOLNOH� ����� \ÕOÕ� LOH� ELUOLNWH� 7&0%�
YDUOÕNODUÕQÕQ� Eü\üN� NÕVPÕ� GöYL]� \üNüPOüOüNOHUL� LOH� ILQDQVH� HGLOLUNHQ�� 0%3� LOH�
ILQDQVH�HGLOHQ�PLNWDUÕQ�D]DOPDVÕ��7&0%¶QLQ�Vö]�NRQXVX�GöQHPGH�X\JXODGÕ÷Õ�
SDUD� SROLWLNDODUÕQGD� HWNLQOL÷LQ� D]DOPDVÕQD� QHGHQ� ROGX÷X� Vö\OHQHELOLU�� $\UÕFD�
0HUNH]� %DQNDVÕ¶QÕQ� \DUDWWÕ÷Õ� \üNüPOüOüNOHULQ� LçLQGH� GöYL]� \üNüPOüOüNOHULQLQ�
çRN�KÕ]OÕ�DUWPDVÕ��SL\DVDODUGD�SDUD�LNDPHVL�VRUXQXQXQ�\DúDQPDNWD�ROGX÷XQX�
JöVWHUPHNWHGLU���

�
�
�



� ����

<('ø1&ø�%g/h0�

�����9(������.5ø=/(5ø1ø1�7�&��0(5.(=�%$1.$6,�%ø/$1d2681'$�
$1$/ø=ø�

�����1HW�øo�9DUOÕNODU�YH�1HW�'Õú�9DUOÕNODUÕQ�+DUHNHWL��
0HUNH]�EDQNDODUÕQÕQ�� LúOHPOHULQL�ELODQoRVXQGDQ� L]OHPHN�P�PN�QG�U��

%LODQoRGD� DoÕNOD\ÕFÕ� QRWODU� \HU� DOGÕ÷ÕQGD�� PHUNH]� EDQNDVÕQÕQ� '9¶GHNL��
1ø9¶GHNL� YH� SDUDVDO� WDEDQÕQGDNL� GH÷LúLNOLNOHU� EHOLUOHQHELOLU�� %X� YHULOHU� G|YL]�
NXUX� UHMLPL� LOH�ELUOLNWH�GH÷HUOHQGLULOGL÷LQGH�GXUXP�WHúKLVL� LoLQ�|QHPOL�ELU� WHPHO�
VD÷ODPDNWDGÕU��+DQNH�YH�6HNHUNH��������V�������

'|YL]�NXUX�UHMLPOHUL�VDELW��HVQHN�YH�EXQODUÕQ�GÕúÕQGD�NDODQ�GL÷HU�W�P�
rejimleri içeren yönetilen dalgalanan döviz kuru rejimleri olmak üzere üç ana 

bölümGH� VÕQÕIODQGÕUÕODELOLU�� 7DP� VDELW� NXU� VLVWHPLQGH�� LVWHU� RUWRGRNV� SDUD�
NXUDOODUÕ� LVWHU� \DEDQFÕ� SDUD\D� HQGHNVOHQPLú� VDELW� NXU� X\JXOD\DQ� VLVWHPOHU�
JHoHUOL� ROVXQ�� PHUNH]� EDQNDVÕ� ELU� NXU� SROLWLNDVÕQD� VDKLS� ROPDNOD� ELUOLNWH� ELU�
SDUD�SROLWLNDVÕQD�VDKLS�GH÷LOGLU��%X�GXUXPGD�� SDUD� WDEDQÕQGDNL �.�-� � GH÷LúLPOHU�
1'9¶GHNL� GH÷LúLPOHUOH� EHOLUOHQPHNWHGLU�� 1ø9¶GHNL� GH÷LúLPOHU� \D� VÕIÕU� \D� GD�
GRQGXUXOPXú� ROPDNWDGÕU�� 'L÷HU� XoWD� LVH� PHUNH]� EDQNDVÕQÕQ� SDUD� DU]Õ�
SROLWLNDVÕQÕQ� ROGX÷X� HVQHN� NXU� SROLWLNDVÕ� \HU� DOPDNWDGÕU�� %X� GXUXPGD� G|YL]�
NXUX� RWRPDWLN� RODUDN� SL\DVDGD� EHOLUOHQLUNHQ�� SDUD� DU]Õ� 1ø9¶GHNL� GH÷LúLNOLOHUOH�
WDNLS� HGLOHFHNWLU�� +HU� LNL� UHMLPGH� GH� SDUD� DU]Õ� YH� G|YL]� NXUX� SROLWLNDODUÕ�
DUDVÕQGD� X\XúPD]OÕN� V|]� NRQXVX� ROPDPDNWDGÕU�� %|\OHFH�� KHU� LNL� UHMLPGH�
J�YHQLOLU� ELU� úHNLOGH� X\JXODQGÕ÷ÕQGD� NODVLN� G|YL]� NUL]L� oÕNPDVÕ� P�PN�Q�
görünmemektedir (Hanke ve Sekerke, 2003, s.275��������

$UD� NXU� UHMLPOHUL� RODUDN� GD� DGODQGÕUÕODQ� \|QHWLOHQ� GDOJDODQDQ� NXU�
UHMLPOHUL� JHQLú� ELU� \HOSD]HGH� \HU� DODQ� ELU� oRN� NXU� UHMLPLQL� LoHUPHNWHGLU��
%XQODUGDQ�ELU�NÕVPÕ�VHUEHVW�GDOJDODQDQ�NXU� UHMLPLQLQ�|]HOOLNOHULQL� WDúÕUNHQ�ELU�
NÕVPÕ� GD� VDELW� NXU� UHMLPLQLQ� |]HOOLNOHULQL� WDúÕPDNWDGÕU�� %X� UHMLPOHUGH�� EHOLUJLQ�
������������������������������ ������������������� � � F�*�$ *J��*-Z�*�,�0��E�GH ���B���+�
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|]HOOLNOHULQL� |Q� SODQD� oÕNDUWDUDN� D\UÕ� LVLPOHU� DODQODUÕQ� \DQÕVÕUD�� |]HO� RODUDN�
VÕQÕIODQGÕUÕOPDPÕú� DQFDN� DUD� NXU� UHMLPL� RODUDN� QLWHOHQGLULOPLú� RODQODUGD�
PHYFXWWXU��$UD� NXU� UHMLPOHULQGH�PHUNH]�EDQNDVÕQÕQ� KHP�SDUD�SROLWLNDVÕ�KHP�
GH� G|YL]� NXUX� SROLWLNDVÕ� YDUGÕU�� 3DUD� SROLWLNDVÕ� YH� G|YL]� NXUX� SROLWLNDVÕ��
X\JXODPDGD� NXOODQÕODFDN� SROLWLND� DUDoODUÕQÕQ� D\QÕ� ROPDVÕ� QHGHQL\OH��
X\JXODPDODUÕ� ELUELULQH� ED÷OÕGÕU� YH� EX� LNL� SROLWLND� DUDVÕQGD� X\XúPD]OÕNODU� V|]�
NRQXVX�RODELOPHNWHGLU��+DQNH�YH�6HNHUNH��������V�������)LVFKHU���������WDP�
VDELW� NXU� UHMLPL\OH� HVQHN� NXU� UHMLPL� DUDVÕQGDNL� NXU� UHMLPOHULQLQ� V�UG�U�OHELOLU�
ROPDGÕ÷ÕQÕ�EHOLUWPHNWHGLU��������������

%X� LNL� SROLWLND� DUDVÕQGD� X\XúPD]OÕNODUÕQ� PHUNH]� EDQNDVÕ�
ELODQoRVXQGDQ�NRQWURO�HGLOHUHN�NUL]OHULQ� WDKPLQ�HGLOHELOHFH÷LQL�EHOLUWHQ�+DQNH�
YH� 6HNHUNH� ������¶\H� J|UH� 1'9� YH� 1ø9� ]ÕW� \|QGH� KDUHNHWH� EDúODGÕ÷ÕQGD�
G|YL]� NXUX� SROLWLNDVÕ� LOH� SDUD� SROLWLNDVÕ� DUDVÕQGD� X\XúPD]OÕ÷ÕQ� ROGX÷XQX��
|GHPHOHU�GHQJHVLQLQ�ER]XOGX÷XQX�YH�G|YL]�NUL]LQLQ�KHU�DQ�EDúOD\DELOHFH÷LQH�
GH÷LQPHNWHGLU���

����¶OÕ� \ÕOODUGD� 7�UNL\H¶QLQ� \DQÕ� VÕUD� ED]Õ� 8]DN�'R÷X�$V\D� YH� /DWLQ�
$PHULND� �ONHOHULQGH� NUL]OHU� \DúDQGÕ÷ÕQGD�� EX� �ONHOHULQ� SDUD� SROLWLNDODUÕ�
DoÕVÕQGDQ� RUWDN� |]HOOL÷L�� G|YL]� NXUXQXQ� VDELW� YH\D� |QJ|U�OHELOLU� ROPDVÕ� YH��
HNRQRPLOHULQLQ� GÕúD� DoÕN� ROPDODUÕ� QHGHQL\OH�PHUNH]� EDQNDODUÕQÕQ� \XUWLoL� IDL]�
RUDQODUÕ� �]HULQGHNL� HWNLOHULQLQ� VRQ� GHUHFH� VÕQÕUOÕ� NDOPDVÕGÕU�� %X� X\JXODPDGD�
PHUNH]� EDQNDODUÕ�� WDDKK�W� HWWLNOHUL� NXU� VHYL\HVLQL� NRUXPD\D� oDOÕúPDNWDGÕU��
SDUDVDO� E�\�NO�NOHU� YH� IDL]� RUDQODUÕ� LVH� E�\�N� |Oo�GH� \DEDQFÕ� VHUPD\HQLQ�
JLULú� YH� oÕNÕúÕQD� ED÷OÕ� RODUDN� EHOLUOHQPHNWH� \DQL� EX� G|QHPGH� PHUNH]�
EDQNDODUÕQÕQ� SDUDVDO� E�\�NO�NOHU� �]HULQGHNL� NRQWURO�� VRQ� GHUHFH� VÕQÕUOÕ�
ROPXúWXU�� %X� X\JXODPDGD�� G|YL]� NXUXQGDNL� |QJ|U�OHELOLUOLN�� UHMLPLQ�
V�UG�U�OHELOHFH÷L� LQDQFÕ� GHYDP� HWWLNoH� VSHN�ODWLI� DPDoOÕ� VHUPD\H� JLULúOHULQL�
KÕ]ODQGÕUDELOPHNWH�� DQFDN�� EHNOH\LúOHULQ� ER]XOPD\D� EDúODPDVÕ\OD� ELUOLNWH� V|]�
NRQXVX�VHUPD\H�DQL�ELU�ELoLPGH��ONH\L� WHUN�HWPHNWH�YH�EX�oÕNÕúODU�oRN�FLGGL�
NUL]OHUH�QHGHQ�ROPDNWDGÕU���

�

�
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������������.UL]L�'|QHPLQGH�1HW�øo�9DUOÕNODU�YH�1HW�'Õú�9DUOÕNODUÕQ�
+DUHNHWL�

Türkiye’de 1990������ G|QHPLQGH� VHUPD\H� KDUHNHWOHULQLQ� VHUEHVWOL÷L�
ve sabit veya öngörülebilLU� NXU� UHMLPL�� GL÷HU� ELU� LIDGH\OH� SDVLI� SDUD� SROLWLNDVÕ�
X\JXODQPÕúWÕU�� �����.UL]L� \DúDQGÕ÷ÕQGD�X\JXODQPDNWD�RODQ�G|YL]� NXUX� UHMLPL�
gözetimli dalgalanma

���-� � �PDQDJHG� IORDW��RODUDN�DGODQGÕUÕODQ�NXU�UHMLPL\GL��%X�
VLVWHPGH�PHUNH]�EDQNDVÕ� G|YL]� NXUODUÕQD�P�GDKDOHVLQL� |QFHGHQ� EHOLUOHQPLú�
NXUDOODU� oHUoHYHVLQGH� GH÷LO� GH� D\OÕN� HQIODV\RQ� WDKPLQL� oHUoHYHVLQGH�
úHNLOOHQPLú� ELU� G|YL]� NXUX� DUWÕú� WDEORVX� |QJ|U�V�� LOH� WXWDUOÕ� RODFDN� úHNLOGH�
\DSPÕúWÕU ���-� ��

*UDILN������1HW�øo�9DUOÕNODU��1HW�'Õú�9DUOÕNODU�YH�3DUD�7DEDQÕ�	�
���
�
���� �G�J���

6RQXo�RODUDN�� �����.UL]LQLQ�ROXúWX÷X�G|QHPGH�7&0%¶QLQ�KHP�SDUD�
SROLWLNDVÕ� KHP� GH� G|YL]� NXUX� SROLWLNDVÕ� YDUGÕU� YH� 7&0%� ELODQoRVX� NRQWURO�
HGLOHUHN� �1'9� YH� 1ø9¶QLQ� KDUHNHWOHUL� LQFHOHQHUHN�� NUL]L� WDKPLQ� HWPHQLQ�
P�PN�Q� RODELOHFH÷L� G�ú�Q�OPHNWHGLU�� %X� oHUoHYHGH 1994 krizi öncesinde 

1'9� YH� 1ø9� NDOHPLQLQ� QDVÕO� KDUHNHW� HWWL÷L� LQFHOHQGL÷LQGH�� $UDOÕN� ����� LOH�
ELUOLNWH� ]ÕW� \|QO�� KDUHNHWH� EDúODGÕNODUÕ� YH� ����� 1LVDQ� D\ÕQÕQ� LNLQFL� \DUÕVÕQD�
������������������������������ ������������������� � ��(+C:?�#�%�5 < 8-#)67��,-< #�,78�5 $ 5 < #�,�%�C-$�/�5 /.> #�A�5=/�#�$ Z7#-/.>�8�*�< 9-*�< *�,�*�,�%�C-$P/�5 /.> #�AR5 ,-5 ,[67L�<=*��&> 0 @B0�Z-5 $4> *�%�0 A�$ 5 /�%�W�#IZ7#�< 5 $ /�5 '7< 5 %�< #�$ 5*7'�*-< > *�Z-5 < AJ#�%S> #-8�5 $ TY��*�%.*7>�AR�78�*-\�*�< #�,-5 ,�%�C-$ *�< *-$ *�Z�*7@�< 0�L�< *�$ *�%�9-#�$ �.#�%�< #-?.> 5 $ 5 < A"#�AJ#-/75 K�#�%.L�,�L-AR5 < #�$�9�#�,7#�< 5 ,78-#8���?��-,-�-< 8���@��-,78�#QZ-5 $ Z�5 $ 5 6�< #��.#�< 5 ?�#�,�67��,-< #�$ 5&L�< *�Z-5 < AJ#�%x> #-8�5 $B� ��'.8-#�A�5 $�W�#� 4*�\�5 ,�Z7#�67L�@�< C�K ���-��� K�/�T ��¡� � ¢4(4CR$ #.£ 5 AJ8�#[$ #�#�<7%�C-$ < *-$=/7*�Z�5 >�> C�> C�< AJ*767*��.*�< 0 ?�0 < A�*�%S> *�8B0 $ T�(+C�$ #&£ 5 A"8-#[5 < #�$ 5 6�#R67��,7#�< 5 %���,�;.#-8�#�,�5 < *�,J#-8�5 < AR5 ?RZ�5 $�%�C-$=*�$ > 0 ?> *-Z-< L�/�CRZ�C-< C-,-A�*-A�*�%S> *78B0 $ T
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kadar geçen dönemde bu hareketi sürdürdükleri gözlenmektedir (Grafik 7.1). 

1ø9�YH�1'9¶QLQ�]ÕW� \|QO��KDUHNHW�J|VWHUGL÷L�EX�G|QHPGH�|GHPHOHU�GHQJHVL�
LQFHOHQGL÷LQGH�� DUWDQ� FDUL� LúOHPOHU� DoÕ÷Õ �����  söz konusudur. Nitekim, bir kriz 

J|VWHUJHVL� RODUDN� J|U�OHQ� FDUL� DoÕN�*60+� RUDQÕ�� ����� \ÕOÕ� VRQXQGD� �����
G�]H\LQGH� LNHQ� ����� \ÕOÕ� VRQX� LWLEDUL\OH� ����� G�]H\LQH� XODúPÕúWÕU�� &DUL�
LúOHPOHU�DoÕ÷ÕQGDNL�DUWÕú��GÕú�WLFDUHW�DoÕ÷ÕQÕQ��LWKDODW�DUWÕúÕQÕQ�KÕ]ODQPDVÕQD�YH�
LKUDFDW�DUWÕúÕQGDNL�GXUJXQOX÷D�ED÷OÕ�RODUDN�JHQLúOHPHVLQGHQ�ND\QDNODQPÕúWÕU��
$\UÕFD�� X]XQ� V�UHGLU� DUWDQ� VHUPD\H� KHVDEÕ� $UDOÕN� ����� WDULKLGHQ� LWLEDUHQ�
D]DOÕú�\|Q�QGH�KDUHNHW�J|VWHUPH\H�EDúODPÕúWÕU��'L÷HU�ELU�LIDGH\OH��|GHPHOHU�
dengesinde bozulma gözlenmektedir (Grafik 7.2).�
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1ø9¶GHNL�DUWÕúÕQ�JHULVLQGH�NDOPÕúWÕU �-�.� ��%X�]ÕW�\|QO��KDUHNHW��+D]LQH¶QLQ�7&0%�
ND\QDNODUÕQÕ� NXOODQPD\D� GHYDP� HWPHVL� LOH� SL\DVDGD� ROXúDQ� ID]OD� OLNLGLWHQLQ��
G�úHQ� IDL]�RUDQODUÕ��DUWDQ�G|YL]� WDOHEL� LOH�ROXúDQ�NXU�EDNÕVÕ��7�UNL\H¶QLQ�NUHGL�
QRWXQXQ�G�ú�U�OPHVL�YH�EDQNDODUÕQ�DoÕN�SR]LV\RQODUÕ�QHGHQL\OH�G|YL]�WDOHELQH�
G|Q�úPHVL� VRQXFXQGD� GDKD� GD� DUWPÕú� YH� NUL]H� JLGHQ� \ROGD� LOHUOHQPLúWLU�
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<XUW� GÕúÕQGDQ� ERUoODQPD� PDOL\HWLQLQ� G�ú�N� ROGX÷X� ����� \ÕOÕQGD��
EDQNDODUÕQ� ERUoODQPD� \ROX\OD� \�NVHN� RUDQGD� VHUPD\H� JLULúL� VD÷ODQPDVÕ\OD�
DUWDQ��VHUPD\H�KHVDEÕ�������\ÕOÕQGD�NÕVD�YDGHOL�VHUPD\H�KDUHNHWOHULQGH�oÕNÕú�
ROPDVÕ� QHGHQL\OH� D]DOPÕúWÕU�� 6HUPD\H� JLULúOHULQGHNL� D]DOÕúÕQ� QHGHQOHUL� LVH��
\DEDQFÕ�GHUHFHOHQGLUPH�NXUXOXúODUÕQÕQ�7�UNL\H¶QLQ�NUHGL�QRWXQX�G�ú�UPHVL\OH�
XOXVODUDUDVÕ�SL\DVDODUGDQ�ERUoODQPD�RODQDNODUÕQÕQ�D]DOPDVÕ�YH�7�UN� OLUDVÕQÕQ�
UHHO� RODUDN� GH÷HU� ND\EÕ\OD�� � EDQNDODUÕQ� DoÕN� G|YL]� SR]LV\RQODUÕQÕ� NDSDWPDN�
LoLQ� NÕVD� YDGHOL� \�N�PO�O�NOHULQL� D]DOWPD� oDEDODUÕGÕU�� .ÕVD� YDGHOL� VHUPD\H�
oÕNÕúODUÕ� UH]HUYOHULQ� D]DOPDVÕQD� \RO� DoPÕú� YH� ����� 2FDN�Mart döneminde 

UHVPL� UH]HUYOHUGH� \DNODúÕN� RODUDN� �� PLO\DU� $%'� GRODUÕ� G�]H\LQGH� D]DOÕú�
gözOHQPLúWLU��'ROD\ÕVÕ\OD��1'9¶GH�D]DOPÕúWÕU��
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&DUL� LúOHPOHU� DoÕ÷Õ� G�]H\LQLQ� DUWPDVÕQD� \RO� DoDQ� QHGHQOHU� LVH� �����
\ÕOÕQGD� \XUW� GÕúÕQGDQ� HOGH� HGLOHQ� G�ú�N� PDOL\HWOL� NUHGLOHU� VD\HVLQGH� DUWDQ�
G�ú�N� IDL]� RUDQOÕ� NUHGL� LPNDQODUÕ� YH� 7/¶QLQ� GH÷HUOHQPHVL� VRQXFXQGD��
XFX]OD\DQ� LWKDODWÕQ� DUWPDVÕ� YH� SDKDOÕODúDQ� LKUDFDWÕQ� D]DOPDVÕGÕU�� &DUL�
LúOHPOHU� DoÕ÷Õ�� �� 1LVDQ� LVWLNUDU� NDUDUODUÕ�� NUHGL� KDFPLQLQ� D]DOPDVÕ� YH�
GHYDO�DV\RQXQ�HWNLVL\OH�D]DODQ�LWKDODW�YH�DUWDQ�LKUDFDW�QHGHQL\OH�D]DOPÕúWÕU���

6RQXo�RODUDN�������.UL]L�G|QHPLQGH�1ø9�YH�1'9�DUDVÕQGD�]ÕW�\|QO��
bir hareket görülmesinde:�

¾�.DPX� DoÕNODUÕQÕQ� ILQDQVPDQÕ� LoLQ� 0HUNH]� %DQNDVÕ� ND\QDNODUÕQÕQ�
\R÷XQ�úHNLOGH�NXOODQÕOPDVÕ��

¾�+D]LQH¶\H� NXOODQGÕUÕODQ� NÕVD� YDGHOL� DYDQV� VRQXFXQGD� SL\DVDGD�
ROXúDQ�ID]OD�OLNLGLWHQLQ�oHúLWOL�QHGHQOHUOH�0HUNH]�%DQNDVÕ¶QD�G|YL]�
talebi olarak dönmesi,�

HWNLOL�ROPXúWXU��

������������YH������.UL]L�'|QHPLQGH�1HW� øo�9DUOÕNODU�YH�1HW�'Õú�
9DUOÕNODUÕQ�+DUHNHWL�

�.DVÕP� ����� YH� ùXEDW� ����� .UL]OHUL� \DúDQGÕ÷ÕQGD� LVH� KHP� SDUD�
SROLWLNDVÕ�KHP�GH�G|YL]�NXUX�SROLWLNDVÕQÕQ� \HU�DOGÕ÷Õ�ELU�(QIODV\RQX�'�ú�UPH�
3URJUDPÕ� X\JXODQPDNWD\GÕ�� ����� \ÕOÕ� NUL]L� \DúDQGÕ÷ÕQGD� X\JXODQPDNWD� RODQ�
döviz kuru rejiminde NXU� D\DUODPDODUÕ� WDKPLQ� HGLOHQ� HQIODV\RQD� J|UH� WHVSLW�
HGLOLUNHQ�� ����� \ÕOÕ� EDúÕQGD� NXU� DUWÕú� RUDQODUÕ�� KHGHIOHQHQ� HQIODV\RQD� J|UH�
WHVSLW� HGLOHUHN �-�.� � X\JXODQPÕúWÕU�� %|\OHFH�� WHPHO� DPDFÕ� UHHO� NXU�
GDOJDODQPDVÕQÕ� HQJHOOHPHN� RODQ� YH� WDKPLQ� HGLOHQ� HQIODV\RQ� RUDQODUÕ�
oHUoHYHVLQGH� EHOLUOHQHQ� NXU� DUWÕú� RUDQODUÕQÕ� WHVSLW� HWPH� X\JXODPDVÕQGDQ��
KHGHIOHGL÷L� HQIODV\RQD� \|QHOLN� ELU� NXU� UHMLPL� X\JXODPDVÕQD� JHoLOPLúWLU� �$UDW��
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$QFDN�� ��� .DVÕP¶GDQ� LWLEDUHQ� 7&0%¶QLQ�� SL\DVDGD� ROXúDQ� \R÷XQ�
OLNLGLWH� LKWL\DFÕQÕ� $3ø� �UHSR�� GR÷UXGDQ� DOÕP� YH� EDQNDODUDUDVÕ� SDUD� SL\DVDVÕ��
DUDFÕOÕ÷Õ\OD� NDUúÕODPDVÕ� VRQXFXQGD� 1ø9� DUWÕú� J|VWHUPLúWLU�� 7&0%� WDUDIÕQGDQ�
VD÷ODQDQ� OLNLGLWHQLQ� G|YL]� WDOHELQH� G|Q�úPHVL� LOH� SL\DVD\D� E�\�N� PLNWDUGD�
G|YL]� VDWÕúÕ� \DSÕOPDVÕQÕQ� VRQXFXQGD� GD� 1'9¶GH� D]DOPD� ROXúPXúWXU��
%|\OHFH��1ø9�YH�1'9�DUDVÕQGD�]ÕW�\|QO��ELU�KDUHNHW�ROXúPXúWXU��$QFDN��EX�]ÕW�
\|QO��KDUHNHW������.UL]L�VRQUDVÕQGD�JHOLúPLúWLU��%X�G|QHP�ùXEDW������.UL]L�
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|QFHVL� RODUDN� GH÷HUOHQGLULOLUVH�� ùXEDW� ����� NUL]L� |QFHVLQGH� 1ø9� YH� 1'9�
DUDVÕQGD�]ÕW�\|QO��ELU�KDUHNHW�J|]OHQPHNWHGLU�\RUXPX�\DSÕODELOLU��%X�]ÕW�\|QO��
KDUHNHW�$UDOÕN� D\ÕQGD� G�]HOPLú� ROGX÷X� J|U�OPHNOH� EHUDEHU�2FDN� ����¶LQ� LON�
\DUÕVÕQGD� WHNUDU� WHUV� \|QO�� ELU� KDUHNHW� ROXúPXúWXU�� $QFDN�� ��� .DVÕP¶GD�
EDúOD\DQ� WHUV� \|QO�� KDUHNHWWH� 1'9� D]DOÕUNHQ� 1ø9� DUWPÕú�� 2FDN� ����¶LQ� LON�
\DUÕVÕQGDNL�KDUHNHWWH�LVH�1'9�DUWDUNHQ�1ø9�D]DOPÕúWÕU��*UDILN�������

�� $UDOÕN� ����� WDULKLQGH�� +�N�PHWLQ� HN� |QOHPOHU� DoÕNODPDVÕ� YH�
,0)¶GHQ� ���� PLO\DU� GRODUOÕN� HN� UH]HUY� NROD\OÕ÷Õ� VD÷ODPDVÕ\OD� UDKDWOD\DQ�
SL\DVDODUGD� 7&0%� QHW� G|YL]� DOÕFÕ� SR]LV\RQXQD� JHoPLúWLU�� 3L\DVDQÕQ� LKWL\DFÕ�
RODQ� OLNLGLWHQLQ�� 7&0%¶\H� G|YL]� VDWÕúÕ� LOH� NDUúÕODQPD\D� EDúODPDVÕ\OD� ELUOLNWH�
$3ø� DUDFÕOÕ÷Õ\OD� \DSÕODQ� IRQODPD� D]DOPÕú�� GROD\ÕVÕ\OD� 1ø9� D]DOPÕúWÕU�� $UDOÕN�
D\Õ� RUWDODUÕQGDQ� LWLEDUHQ�� ED\UDP� WDWLOL� |QFHVL� ROPDVÕ� YH� EDQNDODUÕQ� \ÕO� VRQX�
SR]LV\RQ� NDSDWPD� DPDoOÕ� G|YL]� WDOHSOHUL� QHGHQL\OH� ROXúDQ� OLNLGLWH� WDOHELQL�
NDUúÕODPDN�DPDFÕ\OD�$3ø� DUDFÕOÕ÷Õ\OD� \DSÕODQ� IRQODPD�VRQXFXQGD�1ø9� WHNUDU�
DUWPÕúWÕU��*UDILN��������

����� \ÕOÕ� LOH� ELUOLNWH�� ����� \ÕOÕ� VRQXQGDNL� ED\UDP� WDWLOL� G|QHPLQGH�
|QHPOL��|Oo�GH�DUWÕú�J|VWHUHQ�HPLV\RQ�KDFPLQLQ�QRUPDO�VHYL\HOHULQH�G|QPHVL�
YH� SL\DVDQÕQ� OLNLGLWH� LKWL\DFÕQÕQ� |QHPOL� |Oo�GH� 7&0%¶\H� G|YL]� VDWÕúODUÕ�
DUDFÕOÕ÷Õ\OD� VD÷ODQPDVÕ� QHGHQL\OH� $3ø� LúOHPOHUL� SURJUDP� oHUoHYHVLQGH�
JHUoHNOHúWLULOPLú�YH�1ø9�EHOLUOHQHQ�EDQG�LoHULVLQGH�KDUHNHW�HWPLúWLU��%X�G|QHP��
ùXEDW������.UL]L¶QH�NDGDU�GHYDP�HWPLú�YH�*UDILN����¶WHQ�GH�J|U�OHFH÷L��]HUH�
���2FDN� WDULKLQGHQ�ùXEDW������.UL]L¶QH�NDGDU�JHoHQ�G|QHPGH�1'9� LOH�1ø9�
]ÕW�\|QO��KDUHNHW�JHUoHNOHúPHPLúWLU��

.DVÕP� ����� YH� ùXEDW� ����� .UL]L� G|QHPLQGH� |GHPHOHU� GHQJHVL�
LQFHOHQGL÷LQGH�� ����� .UL]L� G|QHPL\OH� SHN� GH� IDUNOÕ� ROPDGÕ÷Õ� J|U�OPHNWHGLU��
����� \ÕOÕ� EDúÕQGDQ� .DVÕP� ����¶H� NDGDU� JHoHQ� V�UH� ]DUIÕQGD� DUWDQ� ELU� FDUL�
DoÕN�V|]�NRQXVXGXU�������\ÕOÕ�VRQX�LWLEDUL\OH������RODQ�FDUL�DoÕN�*60+�RUDQÕ��
FDUL� DoÕ÷ÕQ� E�W�Q� ELU� \ÕO� V�UHVLQFH� DUWPDVÕQÕQ� VRQXFXQGD� ����� G�]H\LQH�
XODúPÕúWÕU�� $\UÕFD�� ����� \ÕOÕ� V�UHVLQFH� DUWDUDN� FDUL� LúOHPOHU� DoÕ÷ÕQÕQ�
ILQDQVPDQÕQÕ� VD÷OD\DQ� VHUPD\H� KHVDEÕ� GD� .DVÕP� ����¶GH� D]DOPD\D�
EDúODPÕúWÕU�� .ÕVDFD� LIDGH� HGLOHFHN� ROXQXUVD�� |GHPHOHU� GHQJHVLQLQ� GXUXPX�
NUL]OHU� |QFHVLQGH� L\L� GH÷LOGLU�� $QFDN� EX� ER]XOPDQÕQ� NUL]� |QFHVLQGH�
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J|U�OHELOLUOL÷L�NRQXVXQGD�|GHPHOHU�GHQJHVLQLQ�DLW�ROGX÷X�D\Õ�WDNLS�HGHQ����D\�
LoLQGH�DoÕNODQGÕ÷ÕQÕQ�J|]�DUGÕ�HGLOPHPHVL�JHUHNPHNWHGLU��*UDILN��������
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*UDILN������<ÕOOÕN�.�P�ODWLI�6HUPD\H�+HVDEÕ�YH�&DUL�øúOHPOHU�$oÕ÷Õ��
�2����������� �|�q�y�

+DQNH�YH�6HNHUNH�������¶QLQ�SDUD�YH�G|YL]�NXUX�SROLWLNDODUÕ�DUDVÕQGD�
ROXúDQ� YH� KHU� DQ� ELU� NUL]LQ� EDúOD\DELOHFH÷LQLQ� J|VWHUJHVL� RODUDN�
GH÷HUOHQGLULOHQ� 1'9� YH� 1ø9¶ÕQ� ]ÕW� \|QGHNL� KDUHNHWL� ����� .UL]L� |QFHVLQGH�
J|]OHQLUNHQ� .DVÕP� ����� YH� ùXEDW� ����� |QFHVLQGH� böyle bir hareketin söz 

NRQXVX� ROPDGÕ÷Õ� G�ú�Q�OPHNWHGLU�� .DVÕP� ����� .UL]L¶QGH� EX� W�U� KDUHNHWLQ�
gözlenmemesinde: �

¾�.DVÕP� ����� NUL]L� |QFHVLQGH� ]ÕW� \|QO�� KDUHNHWL� ROXúWXUDELOHFHN�
DUWDQ� 7/� WDOHEL� QHGHQL\OH� SL\DVDGD� EDVNÕ� ROXúPDVÕQD� UD÷PHQ�
0HUNH]� %DQNDVÕ¶QÕQ�� ����� NUL]LQGH� \DúDQDQ� G|YL]� HULPHVLQH�
QHGHQ�ROPDPDN�DPDFÕ\OD�SL\DVD\D�OLNLGLWH�YHUPHPHVL��

¾�8\JXODQPDNWD� RODQ� SURJUDPÕQ� EHOLUOHGL÷L� 1ø9� SHUIRUPDQV�
NULWHULQLQ� GÕúÕQD� oÕNÕOPD\DUDN� 7/� OLNLGLWHQLQ� 0HUNH]� %DQNDVÕ¶QD�
JHOHQ�G|YL]�NDUúÕOÕ÷ÕQGD�\DUDWÕOPDVÕQD�GHYDP�HGLOPHVL�

�HWNHQ� ROPXúWXU�� 'L÷HU� ELU� GH\LúOH�� SL\DVDGD� ROXúDQ� ELU� EDVNÕQÕQ� 0HUNH]�
%DQNDVÕ� ELODQoRVXQGD� J|U�OHELOPHVL� LoLQ� 0HUNH]� %DQNDVÕ¶QÕQ� EX� EDVNÕ�
NDUúÕVÕQGD� DOPÕú� ROGX÷X� NDUDU� YH� X\JXODPDODUÕQ� |QHPOL� ROGX÷X� VRQXFX�
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oÕNDUÕODELOLU�������NUL]L�|QFHVLQGH�7/�LKWL\DFÕ�RODQ�SL\DVDGDNL�EDQNDODUÕQ�GH÷LO�
GH� +D]LQH¶QLQ� ROPDVÕ� YH� R� G|QHPGH� 7&0%¶QLQ� +D]LQH¶\H� NUHGL� DoÕ\RU�
ROPDVÕQÕQ� |QHPOL� ELU� QRNWD� ROGX÷X� G�ú�Q�OPHNWHGLU�� $\UÕFD�� ����� .UL]L¶QGH�
7&0%�+D]LQH¶\H�YHUPLú�ROGX÷X�NÕVD�YDGHOL�DYDQVÕ�$3ø�DUDFÕOÕ÷Õ�LOH�SL\DVDGDQ�
çeNHELOVH\GL� \LQH� 7&0%� ELODQoRVXQGDQ� EX� ]ÕW� \|QO�� KDUHNHW�
gözlenmeyebilirdi. �

ùXEDW� ����� .UL]L� |QFHVLQGH� LVH� V�UHNOL� ELU� ]ÕW� \|QO�� KDUHNHW�
ROPDPDNOD�EHUDEHU��]ÕW�\|QO��ELU�KDUHNHWLQ�YDUOÕ÷Õ�J|]OHQPHNWHGLU��.UL]�|QFHVL�
RODUDN� GH÷HUOHQGLUHELOHFHN� G|QHP� LoHULVLQGH� .DVÕP� ����� .UL]L� LOH� ELUOLNWH�
7&0%¶QLQ� EDQNDODUÕQ� 7/� WDOHELQL� NDUúÕODPDVÕ� YH� EXQXQ� G|YL]� WDOHEL� RODUDN�
WHNUDU� 7&0%¶\H� \DQVÕPDVÕ� LOH� RODúDQ� ]ÕW� \|QO�� KDUHNHWLQ� V�UHNOLOLN� DU]�
HWPHPHVLQLQ�QHGHQL���

¾�.DVÕP������NUL]L�QHGHQL\OH�+�N�PHWLQ�HN�|QOHPOHU�DoÕNODPDVÕ�
¾�,0)�WDUDIÕQGDQ�HN�UH]HUY�NROD\OÕ÷Õ�VD÷ODQPDVÕ�

RODUDN�EHOLUWLOHELOLU���

�������ùXEDW������.UL]L�6RQUDVÕ�'|QHPGH�1HW� øo�9DUOÕNODU�YH�1HW�
'Õú�9DUOÕNODUÕQ�+DUHNHWL�

ùXEDW� .UL]L¶\OH� ELUOLNWH� G|YL]� NXUXQD� GD\DOÕ� LVWLNUDU� SURJUDPÕQÕQ�
X\JXODPDVÕQD� VRQ� YHULOHUHN� GDOJDOÕ� NXUD� JHoLOPLú� YH� SDUD� SROLWLNDVÕQÕQ� URO��
GH÷LúPLúWLU��.XU�SROLWLNDVÕQGDNL�EX�WHPHO�GH÷LúLNOLNOH�ELUOLNWH�SDUD�SROLWLNDVÕQÕQ�
NDWÕ� NXUDOODUD� ED÷OÕ� \DSÕVÕQÕQ� GH÷LúPHVL� 7&0%¶QLQ� SL\DVDODUGD� LVWLNUDUÕ�
VD÷ODPD\D� \|QHOLN� HVQHN� SROLWLNDODU� X\JXODPDVÕQD� RODQDN� WDQÕPÕúWÕU��
7&0%¶QLQ� NÕVD� YDGHGHNL� DPDFÕ� |GHPHOHU� VLVWHPLQGHNL� WÕNDQÕNOÕNODUÕQ�
JLGHULOPHVL�� VLVWHPH� \HQLGHQ� LúOHUOLN� ND]DQGÕUÕOPDVÕ� YH� ILQDQVDO� SL\DVDODUGD�
LVWLNUDUÕQ�VD÷ODQPDVÕ�ROPXúWXU���

%X� DPDoODU� oHUoHYHVLQGH� DúÕUÕ� \�NVHN� IDL]� RUDQODUÕ� YH� SL\DVDODUGD�
\DúDQDQ� J�YHQ� ND\EÕ� J|]HWLOHUHN� 7&0%� ILQDQVDO� SL\DVDODUGD� DUDFÕOÕN�
IDDOL\HWOHULQH�|QFHOLN�YHUPLúWLU��.DPX�YH�706)�EDQNDODUÕQÕQ�OLNLGLWH�LKWL\DoODUÕ�
QHGHQL\OH�ROXúDELOHFHN�|GHPH�VLVWHPL�SUREOHPOHULQH�$3ø�DUDFÕOÕ÷Õ\OD�IRQODPD�
\DSDUDN� o|]�P� JHWLULUNHQ�� DoÕN� SR]LV\RQODUÕ� QHGHQL\OH� G|YL]� LKWL\DFÕ� RODQ�
EDQNDODUÕQ� LKWL\DFÕQÕ� JLGHUPHN� DPDFÕ\OD� GD� G|YL]� VDWÕúÕ� YH� G|YL]� GHSRVX�
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LPNDQODUÕ� VD÷ODQPÕúWÕU�� $\UÕFD�� \DSÕODQ� LúOHPOHU� VRQXFXQGD� SL\DVDGD�
ROXúDFDN� OLNLGLWH� ID]ODVÕ� GD� VWHULOL]DV\RQ ���L� � \DSÕODUDN� |QOHQPLúWLU�� %�W�Q� EX�
LúOHPOHU�VRQXFXQGD�7&0%�ELODQoRVXQXQ�J|U�QW�V���$3ø�IRQODPDVÕ�QHGHQL\OH�
DUWDQ�1ø9��G|YL]�VDWÕúODUÕ�LOH�D]DODQ�1'9�YH�VWHULOL]DV\RQ�LúOHPOHUL�VRQXFXQGD�
LVWHQLOHQ�VHYL\HVLQL�NRUX\DELOHQ�37�úHNOLQGH�ROXúPXúWXU�����

��� 0D\ÕV� ����¶GH� 7&0%�� \HQL� SDUD� SROLWLNDVÕQÕQ� JHQHO� oHUoHYHVLQL�
DoÕNODPÕúWÕU�� %XQD� J|UH�� EDQNDFÕOÕN� VLVWHPLQLQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ�
oHUoHYHVLQGH� YH� 7/¶QLQ� KÕ]OÕ� GH÷HU� ND\EÕQÕQ� HQIODV\RQLVW� HWNLVLQL�
VÕQÕUODQGÕUPDN� �]HUH� GDKD� DNWLI� ELU� SDUD� SROLWLNDVÕ� G�]HQOHQPLúWLU�� (QIODV\RQ�
KHGHIOHPHVLQH�JHoLúH�NDGDU�RODQ�DUD�G|QHPGH�7&0%��SDUDVDO�E�\�NO�NOHULQ�
NRQWURO�QH�RGDNODQPÕúWÕU��%X�SDUD�SROLWLNDVÕQGD���

¾�37�QRPLQDO�oDSD�RODUDN�NXOODQÕOPÕú���
¾�(QIODV\RQLVW� SDUDVDO� JHQLúOHPH\L� |QOHPHN� LoLQ� 1ø9¶\H� WDYDQ�

185¶\H�WDEDQ�GH÷HUOHU�JHWLULOPLú���
¾�37¶GHNL� DUWÕúÕQ�� HQIODV\RQ� YH� E�\�PH\H� LOLúNLQ� |QJ|U�OHUOH� WXWDUOÕ�

RODUDN� JHUoHNOHúWLULOPH\H� oDOÕúÕODFD÷Õ� EHOLUWLOPLúWLU� �&%57�� ������
V������

$\UÕFD� NÕVD� YDGHOL� IDL]� RUDQODUÕ�� OLNLGLWH� NRQWURO�� YH� � IL\DW� LVWLNUDUÕQD�
\|QHOLN� RODUDN� 7&0%� WDUDIÕQGDQ� NXOODQÕODQ� HQ� |QHPOL� SDUD� SROLWLNDVÕ� DUDFÕ�
RODUDN� |QH� oÕNPÕúWÕU�� %X� oHUoHYHGH�� NÕVD� YDGHOL� IDL]� RUDQÕ� Lo� YH� GÕú�
NRQMRQNW�UGHNL� YH� HQIODV\RQ� EHNOH\LúOHULQGHNL� JHOLúPHOHU� J|]� |Q�QGH�
EXOXQGXUXODUDN�NXOODQÕOPÕúWÕU����

.ÕVDFD�LIDGH�HGLOHFHN�ROXQXUVD��0D\ÕV������WDULKLQGHQ�LWLEDUHQ�7&0%�
ELODQoRVXQGDNL� JHOLúPHOHUL� EHOLUOH\HQ� |QHPOL� ROJXODU� SDUD� SROLWLNDVÕ�
oHUoHYHVLQGH� .DPX� YH� 706)� EDQNDODUÕQD� LOLúNLQ� JHUoHNOHúWLULOHQ�
RSHUDV\RQ ����� � YH� 7&0%� DUDFÕOÕ÷Õ\OD� +D]LQH¶\H� NXOODQGÕUÕODQ� ,0)� WDUDIÕQGDQ�
VD÷ODQPÕú� GÕú� ILQDQVPDQ ����� � ROPXúWXU�� %X� JHOLúPHOHU� 7&0%� ELOançosunda 
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1'9¶QLQ� SD\ÕQÕQ� D]DOPDVÕQD�� 1ø9¶QLQ� LVH� DUWPDVÕQD� \RO� DoDUNHQ� 37¶QLQ�
VHYL\HVLQL�NRUXPDVÕ�LOH�VRQXoODQPÕúWÕU���

�����'|YL]�5H]HUYOHUL�

'|YL]� UH]HUYOHUL� YH� G|YL]� UH]HUYOHULQLQ� oHúLWOL� E�\�NO�NOHUL� NDUúÕODPD�
RUDQODUÕ� NUL]� J|VWHUJHOHUL� DUDVÕQGD� |QHPOL� ELU� \HU� WXWPDNWDGÕU�� 7�UNL\H¶GH�
\DúDQDQ������������YH������NUL]OHULQGH�EX�NUL]�J|VWHUJHOHULQLQ�QDVÕO�GH÷LúLP�
J|VWHUGL÷L�YH�NUL]�|QFHVLQGH�VLQ\DO�QLWHOL÷L�WDúÕ\ÕS�WDúÕPDGÕ÷Õ�LQFHOHQPHNWHGLU����

�������'|YL]�5H]HUYOHUL�
7&0%�� SDUD� SROLWLNDODUÕQÕ� YH� NXU� UHMLPOHULQL� GHVWHNOHPHN�� SL\DVDODUD�

güven vermek, T.C. Hükümeti’nin döviz cinsinden olan yükümlülüklerini 

\HULQH� JHWLUPHN�� KHU� DQ� ROXúDELOHFHN� GÕúVDO� úRNODUD� NDUúÕ� G|YL]� OLNLGLWHVL�
EXOXQGXUPDN� JLEL� DPDoODUD� \|QHOLN� UH]HUY� WXWPDNWDGÕU�� 'ROD\ÕVÕ\OD�� 7&0%��
döviz rezHUYOHULQLQ� PLNWDUÕQÕ� EHOLUOH\HQ� IDNW|UOHU� GH�� X\JXODQPDNWD� RODQ� NXU�
UHMLPL���ONHQLQ�G|YL]�FLQVLQGHQ�ERUoODUÕQÕQ�PLNWDUÕ��ROXúDELOHFHN�GÕúVDO�úRNODUÕQ�
PXKWHPHO�E�\�NO�÷���JHoHNOHúPH�RODVÕOÕ÷Õ�YH�VÕNOÕ÷ÕGÕU� �7&0%������E��V�����
TCMB’nin söz konusu amaçlar çeroHYHVLQGH� WXWPDNWD� ROGX÷X� UH]HUYOHULQ�
J|VWHUPHNWH� ROGX÷X� KDUHNHWOHULQ� SDUD� NUL]OHULQL� WDKPLQ� HWPHGH�
NXOODQÕODELOHFH÷L�EHOLUWLOPHNWHGLU�����

.DPLQVN\�� /L]RQGR� YH�5HLQKDUW� ��������SDUD� NUL]OHULQLQ�JHQHOOLNOH� ELU�
oRN� DODQGD� RUWD\D� oÕNDQ� EHOLUWLOHU� VRQUDVÕQGD� \DúDQPDVÕ� QHGHQL\OH�� HWNLOL� ELU�
X\DUÕ�VLVWHPLQGH�ELU�oRN�J|VWHUJHQLQ�KHVDED�NDWÕOPDVÕQÕQ�JHUHNWL÷LQL�EHOLUWHQ�
oDOÕúPDODUÕ ����Ë � WHNUDUGDQ� LQFHOHPLú� YH� XOXVODUDUDVÕ� UH]HUYOHUGHNL� KDUHNHWOHULQ�
GH� NUL]LQ� WDKPLQ� HGLOPHVLQGH� NXOODQÕúOÕ� RODQ� |QHPOL� J|VWHUJHOHU ���LÌ � DUDVÕQGD�
\HU�DOGÕ÷ÕQÕ�EHOLUWPLúOHUGLU��(UHQ�YH�6�VO���������V�������G|YL]�UH]HUYOHULQGHNL�

������������������������������ ������������������������������ ������������������������������ ������������������������������ �������������¥O­OªD��¦�¢�§O¥"§D¨�­�¢L��¤q¨��ÀÍ ¾DÎ>�L� ��¨�¡ � ��� ¡ ¢�¡ ¢	Â��OªO¡ ¢O��Ã ¢�¡ ¢¯¨P� �D±"¦�� �7¥L��� ®�¡ ¥"¡�®O�s��¢"��°"��� �B­"¨���¤q��� ��� ¡ ¢O¨��>�L§"� � ��¢�� � ¤5�O¥��"¨��	¡ �D±"¦�� �© ¡ ¢"��¢O¥"¤5��¢�� ¢�� ¢q���Z¥"¡ ¢O�sÄ)Æ�Å2Ã � ¢q¨�¦O��� §O¨���¢5�OªL��� ¤5�"¥�� ¢"�D¢O��¨"��¢5¦�� ¤5§O��  §�� ³� � Ï)¸�¡ � ¥O¦�¢sÐ ��Ì���Ì"Ñ_Ò ¸�� ��¢"�L¦s��¢O¨>Ó���� ±O����Ð �LÌ�ËO��Ñ$Ò�Ô ��� ®�¦	®"�À¾7��¢O¨�¦OªL�>Ð �LÌ"Ì��"Ñ$Ò�Ô ¦�� � ¡ ¢O¥"Ð �LÌ"Ì��"Ñ$Ò�Ô §�¤D±��D®"�	Å)��¢BÕ'¡ Ö ��¢L��� ����¢Ð �LÌ�Ë�Ì"Ñ_Ò Æ�¦�� ¢"±�§O¥O�O«�½OÓ�¦�� ¨"© �hÖ ¢q®"�5Å)��� ¨"��� ¥DÐ �LÌ�Ì��OÑ$Ò�× ¨�¡ ¢q®O�DÅ)� ��¨�¡ ¢DÐ �LÌ�Ì"Ø"Ñ$Ò�× ¨LÙF��� ¨�¥5Ð �LÌ�Ë�Ì"Ñ_Ò�× ¨OÙ|��� ¨�¥�®"�s¾q¦�¢L  ¡ ��� Ð ��Ì�Ë�Ì"Ñ_Ò× ¨OÙ|��� ¨"¥£®"��È���¢�  �"��� � ��Ð �LÌ"Ì�Ø"Ñ$Ú�× ¡ �O«O��¢O��� ����¢�½2Û�¦O¥L�!®O�!Õ��"°"� ¦"¥�ªyÐ �LÌ�Ì��OÑ ½�Î�� ¦�¦"¨y®"�²¾7��� ¡ ¦�¢yÐ ��Ì�Ì��"Ñ_Ò Î�� ��¢"�Z����®"�²Û�¦"¥L�Ð �LÌ�Ì"��Ñ_Ò Ó�¦�� ¨�¥�  ��¡ ¢¹Ð �LÌ"Ì"��Ñ$Ò Â2§�¤D±L���   ¦�½DÜ"§�� ¡ ¦»®"�ÊÂ���� � ��� �¹Ð �LÌ�Ì���Ñ$Ò ·���¤D¡ ¢¬Ð �LÌ�Ë"Ë"Ñ$Ò ·���¤D¡ ¢O¥"�h�º®"�ÝÛ���¡ ¢"«"���  ÀÐ ��Ì�Ì"��Ñ ½·���¤D¡ ¢L¥"�h��®"�sÞL��¡ ¨���� ¤q��¢DÐ �LÌ�Ì��OÑ$Ò ·�� ��¡ ¢7®"�	¾q��� ¡ ¦�¢DÐ �LÌ"ÌOß�Ñ$Ò ·�� §O��¤q��¢DÐ ��Ì�Ì"��Ñ_Ò È����O«O¥�½�ÇP¦�� ¢L��� �h®"�5Å���� �"¥O�L¦DÐ �LÌ�Ì"�"Ñ� � à2·�� ¡ ªO¡ ¢5  ��«"¤D¡ ¢B�"¨�¡ � ¤q��¥"¡ ¢O¨"�£�L§�� � ��¢�� �"� � � � �P������¢��   � ��¢"¤	� �B¦�� ��¢B¨�¡ �"���P��­"¥�  ��� ����� ����¡ ¥L�>� �����L¨�­L®�¡ ªD�L§�� §�½O�"§��   ¡ �O¡"�L� ��¨�¡ ½�����¤D§¥L���á  ­�� µ�¢L�s����� � ��¢	�L� �"¨�¡�®"�D�"§��   ¡ �O¡L��¢L© � �"¥��O¦�¢L¨�§�� ³LÇ�¡ �L��� �" P¨���¢O����¥"¡ ½�¡ «�� ���L�L �«"���O¤5¡ ½�°"��� �"¥O��������¢�¡ �"� ��¤7�P½�Ó�È2¾DÂ²±�µL�"µ�¤7��¥"¡®"�B¤5��� ¡������ �7¡ ¥L�D¨��"¥�  ���L� �"�"¡ �O¡Z��­"¥�  ��� ����� ����¦�� ��� ���7±�§"� §�¢�¤D§L��  §��PÐ ·���¤D¡ ¢O¥"�h��½"Þ"¡ ªL¦�¢O¨�¦7®"�sÛ���¡ ¢�«"���   ½ ��Ì�Ì�� ½�¥�³ â ��Ñ ³ã³
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|QHPOL�PLNWDUGD�D]DOPDODU�\DúDQPDVÕQÕQ�NUL]LQ�ER\XWODUÕ�KDNNÕQGD�ELOJL�YHUHQ�
WHPHO�J|VWHUJHOHUGHQ�ELUL�ROGX÷XQD�GH÷LQPHNWHGLU���

��������������.UL]L�'|QHPLQGH�'|YL]�5H]HUYOHUL�+DUHNHWL�
8OXVODUDUDVÕ� G|YL]� UH]HUYOHUL� KDUHNHWOHULQLQ� ELU� NUL]�J|VWHUJHVL�ROGX÷X�

G�ú�QFHVLQGHQ� KDUHNHW� HGHUHN�� ����� NUL]L� G|QHPLQGH� 7&0%� G|YL]�
UH]HUYOHULQGHNL� KDUHNHWOHULQ� QH� \|QGH� JHOLúWL÷L� LQFHOHQGL÷LQGH�� $÷XVWRV�
����¶�Q� LNLQFL� \DUÕVÕQGDQ� $UDOÕN� ����¶e kadar geçen dönemde genelde 6.8 

PLO\RQ� GRODU� LOH� ��PLO\RQ�GRODU� DUDVÕQGD� GH÷LúHQ� GH÷HUOHU� DODQ� 7&0%�G|YL]�
UH]HUYOHULQLQ� $UDOÕN� ����¶�Q� EDúÕQGDQ� LWLEDUHQ� ELU� HULPH� V�UHFLQH� JLUPLú�
ROGX÷X� J|]OHQPHNWHGLU�� '|YL]� UH]HUYOHULQGHNL� EX� D]DOPD� V�UHFL�� �� 1LVDQ�
LVWLNUDU� NDUDUODUÕQÕQ� DoÕNODQPDVÕQD� NDGDU� GHYDP� HWPLúWLU�� ��� 0D\ÕV� �����
WDULKLQH�NDGDU�GD��� LOH�����PLO\DU�GRODU�DUDVÕQGD�GH÷LúHQ�GH÷HUOHU�DODQ�G|YL]�
UH]HUYOHUL��EX�WDULKWHQ�VRQUD�DUWPD\D�EDúODPÕúWÕU��*UDILN��������
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*UDILN������0HUNH]�%DQNDVÕ�'|YL]�5H]HUYOHUL���2�����������O�)�5�À�

7&0%�G|YL]�UH]HUYOHULQLQ�D]DOPDVÕQD�QHGHQ�RODQ�JHOLúPHOHULQ�V�UHFL��
����¶GH� EDQNDFÕOÕN� VLVWHPLQGH� ELULNHQ� ULVNOHUH �

â��
� YH� \�NVHN� E�WoH� DoÕ÷ÕQD�

UD÷PHQ�VL\DVL�RWRULWHQLQ��NÕVD�G|QHPOL� LNWLVDW�SROLWLNDODUÕ�DoÕVÕQGDQ�HQ�|QHPOL�
DPDFÕQÕQ�IDL]�RUDQODUÕQÕ�G�ú�UPHN�ROGX÷XQX�DoÕNODPDVÕ�LOH�EDúODPÕúWÕU��%�WoH�
������������������������������ ������������������� � � ¸���¢�������� � � �>¥L���á  ­�� µ�¢L¨�� � ¡ ¥"�À±�¡ � ¡ �L¡ ¤5¡ ¢"¡ ¢!��­"¥�  ��� ����� ��� ¡ ¢L¨���¢�±�¡ � ¡P¦�� ��¢ ��Ì�Ì �
� ��Ì�Ì�Ø ¨�­�¢L��¤D¡�¡ �O¡ ¢y����� �£°"¦OªO¡ ¥��O¦�¢�� � �"ª���� ®¦�� ��¢���� ��� ¨�µLª��"�"¡ ¢L¨��"�L¨�¡�Ð Ô ¸�Û�Ç�½�â����OâP½�¥�³ Ì"Ñ ³ �LÌ"Ì�Ø ��� � ��±"�"��� ¢O¨��!����� �£°"¦OªO¡ ¥��O¦�¢!¤D¡ �h  ��� � ¢�� ¢À  ¦�°�� ��¤ ���h  ¡ © � ��� ��¦�� ��¢�� ¢�� ¢Ð � ��¥"¤D¡�� ������¤5� ��� �5��­�� � Ñ ��� ¨P� ���L¨����"����� � ³ � Ã �L¨�¡LÐ ´���� ¨���¢�½�â����"â�½ ¥�³ �L��Ø"Ñ ³
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DoÕ÷ÕQÕQ� \�NVHN� ROGX÷X� ELU� G|QHPGH� IDL]� RUDQODUÕQÕ� G�ú�UPH� JLULúLPOHUL��
7&0%� ND\QDNODUÕQÕQ� \R÷XQ� ELU� úHNLOGH� NXOODQÕOPDVÕ �

â � � VRQXFXQX� GR÷XUDUDN��
SL\DVDGD� ID]OD� OLNLGLWH� ROXúPDVÕQD� \RO� DoPÕúWÕU�� $\UÕFD�� EDQNDODUÕQ� �����
\ÕOÕQÕQ� LNLQFL��o�D\OÕN�G|QHPLQGHQ� LWLEDUHQ�PXQ]DP�NDUúÕOÕN�YH�GLVSRQLELOLWH\H�
tabi olmayan yani fon maliyeti az olan araçlara

� â�â
 yönelmesi de TCMB’nin 

SDUD� DU]ÕQÕ� NRQWURO� HGHELOPH� J�F�Q�� ]D\ÕIODWPÕú� YH� SL\DVDGDNL� OLNLGLWHQLQ�
DUWPDVÕQD� \RO� DoPÕúWÕU�� '�ú�U�OHQ� IDL]� RUDQODUÕ� YH� DUWDQ� OLNLGLWH� \DEDQFÕ�
SDUD\D� RODQ� WDOHEL� DUWÕUPÕúWÕU�� 3L\DVDGDNL� OLNLGLWH� ID]ODVÕQÕQ� G|YL]H� ND\PDVÕ��
G|YL]� NXUODUÕ� �]HULQGH� EDVNÕ� \DUDWPD\D� EDúODPÕúWÕU�� '|YL]� NXUODUÕ� �]HULQGH�
ROXúDQ� EDVNÕQÕQ� HWNLVL\OH� GH� VHUEHVW� SL\DVD� G|YL]� NXUODUÕ� LOH� 7&0%¶FH�
DoÕNODQDQ� UHVPL� NXUODU� DUDVÕQGDNL� IDUN� ����¶�Q� VRQ� oH\UH÷LQGH� JLGHUHN�
JHQLúOHPLúWLU��*UDILN�������
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Serbest Piyasa USD Döviz Kuru % /�8_;"/#&('26�@�;�6�w�:�)7x�A¯A+*�,�t &(-/.P80. �
*UDILN������6HUEHVW�3L\DVD�'|YL]�.XUX�LOH�0HUNH]�%DQNDVÕ�'|YL]�.XUXQXQ�$UDVÕQGDNL�

)DUNÕQ�*HQLúOHPHVL��2����������� �|�q�y�21�3547698 �9:
;=<
>�>�?A@�B�C D9E#>�F

6�UG�U�OHPH]� FDUL� DoÕN� YH� XOXVODUDUDVÕ� SL\DVDGD� 7�UNL\H¶QLQ� NUHGL�
QRWXQXQ�G�ú�U�OPHVL�GH�G|YL]�WDOHELQLQ�DUWPDVÕQGD�|QHPOL�URO�R\QDPÕúWÕU��%X�
G|QHPGH� 7&0%¶QLQ� HQ� E�\�N� GH]DYDQWDMÕ�� EDQNDODUÕQ� \�NVHN� DoÕN�

������������������������������ ������������������� �$� Â��LªO¡ ¢L��Ã �L�	�"� ¥O�7®��"¨���� ¡��L®���¢O¥5«L��¥O��±�� ¢L¨��5¨��O  �O�"� �O¦�� ��� ���7¡ ¢"����� ��¢�¤D¡ ��  ¡ � ³� � ��Û���°"¦B¡ �"� ��¤5� ��� ¡ ½��O�O  � � � ¤ © ¦�¢�� ��� ��®"�5Å2��� � � ���	Æ��O�O��� �"¾7��¢"�L§��O·�� �"¤q�" �Ð Å|Æ|¾5· Ñ
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SR]LV\RQODUÕ �
â Ø � NDUúÕVÕQGD� oRN� G�ú�N� NDODQ� UH]HUY� G�]H\L� ROPXúWXU� �&%57��

������V�������
$UDOÕN� ����¶WHQ� LWLEDUHQ� DUWDQ� G|YL]� WDOHELQH� ED÷OÕ� RODUDN� NXUODU�

�]HULQGHNL�EDVNÕ�JLGHUHN�DUWPÕú�YH�7/¶QLQ�GH÷HU�ND\EÕ�KÕ]ODQPÕúWÕU�������\ÕOÕ�
VRQXQD� NDGDU� DoÕN� SR]LV\RQGD� NDODQ� EDQNDODU�� 7/¶QLQ� GH÷HU� ND\EÕQÕQ�
KÕ]ODQPDVÕ� LOH� DoÕN� SR]LV\RQODUÕQÕ� NDSDWPDN� �]HUH� G|YL]� DOÕPÕQD�
EDúODPÕúODUGÕU�� %X� GXUXP� NDUúÕVÕQGD� 7&0%� NXUODUGDNL� KÕ]OÕ� GH÷LúLPL�
VÕQÕUODPDN� DPDFÕ\OD� G|YL]� VDWÕúÕQD� EDúODPÕú�� $UDOÕN� D\Õ� YH� 2FDN� EDúÕQGD�
GHYDP�HGHQ�VDWÕúODU�VRQXFXQGD�G|YL]�UH]HUYOHUL�D]DOPÕúWÕU��*UDILN���������

3DUD� SL\DVDODUGDNL� OLNLGLWH\L� G�]HQOHPHN� YH� 7/¶QLQ� GH÷HULQGHNL�
GDOJDODQPD\Õ� D]DOPDN� LoLQ� DoÕN� SL\DVD� LúOHPOHULQH� EDúYXUXOPDNOD �

â ß � ELUOLNWH�
7&0%� SRUWI|\�Q�Q� \HWHUVL]� ROPDVÕ� QHGHQL\OH� WHUV� UHSR� LúOHPOHUL� VÕQÕUOÕ�
G�]H\GH� \DSDELOPLú�� EDQNDODUDUDVÕ� SDUD� SL\DVDVÕQGDQ� ERUoODQPD� \ROX� LVH�
SL\DVD� IDL]� RUDQODUÕQÕQ� \�NVHOPHVLQH� \RO� DoPDPDN� DPDFÕ\OD� EHOLUOL� VÕQÕUODU�
oHUoHYHVLQGH� JHUoHNOHúWLULOPLúWLU�� 'ROD\ÕVÕ\OD�� \R÷XQ� ELU� úHNLOGH� G|YL]� VDWÕúÕ�
\DSÕOPDN�GXUXPXQGD�NDOÕQPÕúWÕU��

'|YL]H� RODQ� WDOHEL� NDUúÕODPDN� DPDFÕ\OD� 7&0%� WDUDIÕQGDQ� \DSÕODQ�
VDWÕúODU� VRQUDVÕQGD�� 0HUNH]� %DQNDVÕ� G|YL]� UH]HUYOHUL� �� PLO\DU� $%'� GRODUÕ�
G�]H\LQGHQ� 1LVDQ� ����� LWLEDUL\OH� �� PLO\DU� GRODUD� G�úP�úW�U�� %X� E�\�N�
P�GDKDOH\H� UD÷PHQ� GHYDO�DV\RQ� NDoÕQÕOPD]� ROPXú� YH� 2FDN� ����¶GH���
19,000 TL/$ düzeyinde olan döviz kuru Nisan 1994’de 38,000 TL/$ düzeyine 

\�NVHOPLúWLU��
'|YL]H�RODQ� WDOHELQ�� Lo� ERUoODQPD�SL\DVDVÕQÕQ� FDQODQGÕUÕOPDVÕ� YH�7/�

PHYGXDWÕ� DUWÕUÕFÕ� |QOHPOHULQ� DOÕQPDVÕ� VRQXFXQGD� G�úPHVL\OH� ELUOLNWH�� 2FDN�
0DUW� ����� G|QHPLQGH� KÕ]OD� D]DODQ� 0HUNH]� %DQNDVÕ� G|YL]� UH]HUYOHUL� 0D\ÕV�
D\ÕQGDQ� LWLEDUHQ� \HQLGHQ� DUWÕú� ND\GHWPLúWLU� �*UDILN� ������ 5H]HUYOHUGH�
EHNOHQHQGHQ� GDKD�KÕ]OÕ� JHUoHNOHúHQ�EX�DUWÕúÕQ� ND\QDNODUÕQGDQ�ELULQL� \ÕOÕQ� LON�
D\ODUÕQGD�VLVWHP�GÕúÕQD�oÕNDQ�G|YL]OHULQ�ROXúDQ�J�YHQ�RUWDPÕ\OD�ELUOLNWH�WHNUDU�
VLVWHPH� JHUL� G|QPHVL� ROXúWXUPXúWXU�� 6RQUDNL� D\ODUGD�� LWKDODWWDNL� D]DOÕú� YH�
LKUDFDWWD� VD÷ODQDQ� DUWÕú� LOH� ELUOLNWH� FDUL� LúOHPOHU� GHQJHVLQGH� ROXúPD\D�
������������������������������ ������������������� � G �LÌ�Ì�Ø ��� � ��¡   ¡ ±"��� ¡ �"� �	±"��¢"������� � � ��¥L���h  ­�� µ�¢"µ�¢q  ¦�°�� ��¤¼����� �q°"¦LªO¡ ¥Z�O¦�¢�§BÐ �O��±"��¢O����°"��� �B�O¡ ¢O¥"¡ ¢O¨"��¢q  ¦�°�� ��¤ ®"��� � � �L� ��� H�±�¡ � ��¢"�L¦¨P� ����© ¦�� Ù|��� ¨>��� � �"� ��� � � �O��±"��¢"����°O��� �s�O¡ ¢O¥"¡ ¢O¨���¢D  ¦�°"� ��¤¯�"µ"�Lµ�¤D� µ�� µ"�L� ��� � ±"¡ � ��¢"�L¦s¨�� ����© ¦�� Ù|��� ¨s¥O�O  � �O� ��� � Ñ²ß ³ Ì���Ë ¤D¡ � �O¦�¢D�|¸�Æ¨�¦�� ��� �L¨�µLª��"�"¡ ¢O¨��"�L¨�¡LÐ ´���� ¨���¢�½Lâ����"â�½7¥�³ �L�"Ø"Ñ ³� � IP�2��� ��°�¡ �O�"¥O��� ��� ¨��5����� �����L� ����  ¡ � ¡ � ��¢D¡ �"� ��¤5� ����¨���«"�5¨��O  �O�"� �O¦�� ��� ���F�2��� �7°�¡ �O�O¥O�B¡ �"� ��¤D� ��� ¡L±"­�� µ�¤5µ�¢O¨��D��¢�� �O  � � ¤	� ��  � � ³



� ����

EDúOD\DQ� ID]ODOÕN �
â � �� UH]HUYOHUGHNL� DUWÕúÕQ� NDOÕFÕ� ROPDVÕQÕ� VD÷ODPÕúWÕU��

5H]HUYOHULQ� DUWPDVÕQÕ� VD÷OD\DQ� ELU� GL÷HU� IDNW|UGH� 7&0%¶QLQ� EDQNDODUD� YH�
G|YL]� E�IHOHULQH� JHWLUPLú� ROGX÷X� ]RUXQOX� G|YL]� GHYLUOHULQH� LOLúNLQ� \HQL�
düzenlemelerdir. �

.ÕVDFD� |]HWOHQHFHN� ROXQXUVD�� ����� .UL]L� |QFHVLQGH� E�\�N�PLNWDUGD�
ROPDPDNOD� EHUDEHU�� LQFHOHQHQ� G|QHP� LoHULVLQGH� $UDOÕN� ����� WDULKLQH� NDGDU�
JHoHQ�V�UHGH�EHOOL�ELU�G�]H\GH�VH\UHGHQ�G|YL]�UH]HUYOHULQLQ��SL\DVDGD�ROXúDQ�
EDVNÕ� VRQXFXQGD� QRUPDO� VH\ULQLQ� GÕúÕQD� oÕNDUDN� D]DOPD\D� EDúODPDVÕ� NUL]�
J|VWHUJHVL�RODUDN�G�ú�Q�OHELOLU���

��������� ����� YH� ����� .UL]OHUL� '|QHPLQGH� '|YL]� 5H]HUYOHUL�
+DUHNHWL�

.DVÕP� ����� YH� ùXEDW� ����� NUL]OHULQGH� G|YL]� UH]HUYOHULQLQ� KDUHNHWL�
LQFHOHQGL÷LQGH�� ����� NUL]LQGH� NUL]� |QFHVLQGH� EDúOD\DQ� UH]HUYOHUGHNL� D]DOPD�
V�UHFLQLQ� EX� NUL]OHUGH� ROXúPDGÕ÷Õ� J|]OHQPHNWHGLU�� ����� YH� ����� NUL]OHULQGH�
7&0%� G|YL]� UH]HUYOHULQGH� DQLGHQ� E�\�N�PLNWDUOÕ� D]DOÕúODU� ROXúPXúWXU�� �����
NUL]LQGH� ,0)¶QLQ�GHVWH÷L\OH� WHNUDU�DUWDQ�UH]HUYOHU�������NUL]LQGH�\DúDQDQ�DQL�
D]DOÕúÕQ� DUGÕQGDQ� SL\DVDODUÕQ� LVWLNUDUD� NDYXúPDVÕ� LoLQ� X\JXODPD\D� NRQXODQ�
politikalar çerçeveVLQGH� EHOOL� ELU� SURJUDP� GDKLOLQGH� D]DOPÕúWÕU�� .ÕVDFD� LIDGH�
HGLOHFHN�ROXQXUVD��EX�NUL]OHU�|QFHVLQGH�NUL]�EHOLUWLVL�RODUDN�NDEXO�HGHFH÷LPL]�
bir hareket gözlenmemektedir. �

����� \ÕOÕQGD�� EDQNDODU� NÕVD� YDGHOL� 7�UN� OLUDVÕ� IDL]OHULQGHNL�
GH÷LúPHOHUH �

â � � ED÷OÕ� RODUDN� D\� LoLQGH� G|YL]� SL\DVDODUÕQGD� DOÕP� YH\D� VDWÕP�
\DSPÕúODUGÕU�� 1LWHNLP�� +D]LQH¶QLQ� E�\�N� PLNWDUGD� GÕú� ERUoODQPD�
JHUoHNOHúWLUGL÷L� G|QHPOHUGH�� 7&0%¶QLQ� 1ø9� EDQGÕ� LoHULVLQGH� NDOPD�
]RUXQOXOX÷X� QHGHQL\OH� $3ø� DUDFÕOÕ÷Õ\OD� SL\DVD\D� SDUD� YHUGL÷L�� EXQXQ�
VRQXFXQGD�IDL]OHUGH�JHUoHNOHúHQ�G�ú�úH�ED÷OÕ�RODUDN�GD�7&0%¶QLQ�QHW�G|YL]�
VDWÕFÕ� SR]LV\RQXQGD� EXOXQGX÷X� J|U�OP�úW�U�� %X� G|QHPGH�� 7&0%� G|YL]�
������������������������������ ������������������� � � �LÌ�ÌLß ��� � �B¿��L���J� Â��OªO¡ � ��¢¬�L��� ¡D¡ �"� ��¤D� ���£¨���¢O����¥"¡ ¢�¡ ¢ Ø �OâÝ¤5¡ � �O¦�¢¬¨�¦�� ���s© �OªO� �»®"��� ¤7��¥"¡ ¢�¡ ¢¯��� ¨P� ¢L¨����L¡5¢O��¨���¢¬¢O�O 
görünmeyen
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UH]HUYOHULQGHNL� GH÷LúLPL� HWNLOH\HQ� IDNW|UOHUGHQ� ELU� WDQHVL� GH�� EDQNDODUÕQ� D\�
VRQODUÕQGD� DoÕN� SR]LV\RQODUÕQÕ� NDSDWPDN� DPDFÕ\OD� \DSPÕú� ROGXNODUÕ� G|YL]�
DOÕúODUÕ�ROPXúWXU��$\UÕFD��EDQNDODUÕQ�\XUW�GÕúÕQGDQ�VHQGLNDV\RQ�NUHGLOHUL�WHPLQ�
HWWLNOHULQGH�� G|YL]� SL\DVDODUÕQGD� VDWÕFÕ� SR]LV\RQXQGD� \HU� DOPDODUÕ� GD� 7&0%�
G|YL]� UH]HUYOHULQL� HWNLOH\HQ� GL÷HU� ELU� XQVXU� ROPXúWXU�� .DVÕP� ����¶H� NDGDU�
geçen döQHPGH� V|]� NRQXVX� LúOHPOHU� 0HUNH]� %DQNDVÕ� G|YL]� UH]HUYOHULQLQ�
GH÷LúLPLQL� EHOLUOHPLú� YH� ùHNLOGH� GH� J|U�OHFH÷L� �]HUH� (\O�O� ����¶LQ� LNLQFL�
\DUÕVÕQGDQ� ��� .DVÕP� ����� WDULKLQH� NDGDU� JHoHQ� G|QHPGH� ��� PLO\DU� GRODU�
oHYUHVLQGH�GDOJDODQPDODU�J|VWHUPLúWLU��*UDILN�������
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%X� V�UHo�� .DVÕP� D\ÕQGD� PDOL� SL\DVDODUGD� \DúDQPD\D� EDúOD\DQ�
WHGLUJLQOL÷LQ� HWNLVL\OH�� SL\DVDODUGD� \R÷XQ� OLNLGLWH� WDOHEL� LOH�ELUOLNWH� \R÷XQ�G|YL]�
WDOHELQLQ� RUWD\D� oÕNPDVÕ\OD� VRQD� HUPLúWLU�� %X� G|YL]� WDOHELQLQ� ELU� E|O�P�Q��
\DEDQFÕ� \DWÕUÕPFÕODUÕQ� WDOHEL� ROXúWXUXUNHQ�� ELU� E|O�P�Q�� GH� EDQNDODUÕQ� DoÕN�
SR]LV\RQ� NDSDWPD� LKWL\DoODUÕ� QHGHQL\OH� RUWD\D� oÕNDQ� G|YL]� WDOHEL�
ROXúWXUPXúWXU��7&0%�SL\DVDGD�ROXúDQ�OLNLGLWH�LKWL\DFÕQÕ�NDUúÕODUNHQ�1ø9�EDQGÕ�
GÕúÕQD�oÕNPÕú�YH�G|YL]�UH]HUYOHUL�GH���PLO\DU�GRODU�D]DOPÕúWÕU��*UDILN�������%X�
LúOHPOHU� VRQXFX�� SL\DVDGDQ� oHNLOHQ� 7�UN� OLUDVÕ� OLNLGLWHQLQ� \HQLGHQ� SL\DVD\D�
G|QG�U�OHELOPHVL� DPDFÕ\OD�� ��� .DVÕP� YH� ��� .DVÕP� WDULKOHUL� DUDVÕQGD�� DoÕN�
SL\DVD� LúOHPOHUL� NDQDOÕ\OD�� SL\DVD\D� ���� NDWULO\RQ� OLUDOÕN� OLNLGLWH� VD÷ODQPÕúWÕU��
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%X� JHOLúPHOHU� VRQXFXQGD�� SURJUDPÕQ� 7&0%� ELODQoRVXQD� NR\GX÷X� NÕVÕWODU�
GÕúÕQD�oÕNÕOPÕú�YH�EX�NÕVÕWODUÕQ�UHYL]H�HGLOPHVL�]RUXQOXOX÷X�GR÷PXúWXU��

$UDOÕN� D\Õ� EDúÕQGD� ,0)� LOH� HN� UH]HUY� NROD\OÕ÷Õ� NXOODQÕOPDVÕQD� LOLúNLQ�
RODUDN� \DSÕODQ� DQODúPDQÕQ� DUGÕQGDQ�� 7&0%¶QLQ� G|YL]� SL\DVDVÕQGD� QHW� DOÕFÕ�
SR]LV\RQXQD� JHOPHVL\OH� ELUOLNWH� .DVÕP� ����� .UL]LQLQ� HWNLVL\OH� D]DODQ� G|YL]�
UH]HUYOHUL� DUWPD\D� EDúODPÕúWÕU�� 2FDN� ����¶GH� LVH� +D]LQH¶QLQ� VHUPD\H�
SL\DVDODUÕQD� G|Q�ú��� GL÷HU� SRUWI|\� DNÕPODUÕQÕQ� DUWPDVÕ� YH� ,0)¶QLQ� VD÷ODGÕ÷Õ�
NUHGLQLQ�HWNLVL\OH�7&0%�UH]HUYOHULQGH�DUWÕú�ROPXúWXU��%X�DUWÕú����ùXEDW������
.UL]L¶QH�NDGDU�GHYDP�HWPLúWLU���������

.DVÕP� ����� .UL]L� VRQUDVÕQGD� LNL� WHPHO� VRUXQ� RUWD\D� oÕNPÕúWÕU��
%XQODUGDQ�ELULQFLVL��NUL]OH�ELUOLNWH�IDL]�RUDQODUÕ�YH�NXU�DUWÕú�KÕ]Õ�KHGHIL�DUDVÕQGD�
|QHPOL� ELU� X\XPVX]OX÷XQ� ROXúPDVÕGÕU�� øNLQFLVL� LVH�� NUL]LQ� EDúWD� NDPX�
EDQNDODUÕ� ROPDN� �]HUH� EDQNDFÕOÕN� VLVWHPLQLQ� PDOL� \DSÕVÕQGD� ROXúWXUGX÷X�
KDVDUÕQ�VLVWHPLQ�NÕUÕOJDQOÕ÷ÕQÕ�DUWÕUPDVÕGÕU��7&0%��������V����

%X� X\XPVX]OXN� YH� DUWDQ� NÕUÕOJDQOÕN�� ùXEDW� ����� VRQODUÕQGDNL� +D]LQH�
LKDOHVL� |QFHVLQGH� PH\GDQD� JHOHQ� VL\DVL� JHUJLQOLN� LOH� ELUOHúLQFH�� V�UHNOL�
WHGLUJLQOLN� LoLQGH�RODQ�SL\DVDODUGD�SDQLN�RUWDPÕ�ROXúPXú��VLVWHPH�RODQ�J�YHQ�
WDPDPHQ�ND\EROPXú�YH����ùXEDW������WDULKLQGH�7�UN�OLUDVÕ�\HQLGHQ�FLGGL�ELU�
DWDNOD� NDUúÕ� NDUúÕ\D� NDOPÕúWÕU�� %X� WDULKWH� JHUoHNOHúHQ� ELU� J�Q� YDO|UO�� ����
PLO\DU� GRODUOÕN� G|YL]� WDOHEL�� G|YL]� NXUXQD� |QHPOL� ELU� EDVNÕ� ROXúWXUPXúWXU��%X�
EDVNÕQÕQ�NDONPDVÕ�LoLQ��7&0%�HUWHVL�J�Q�YDGHVL�JHOHQ�UHSRODUÕQÕ�\HQLOHPHPLú�
YH�ELU� J�Q�HYYHO� VDWWÕ÷Õ�G|YL]OHULQ� ����PLO\DU� GRODUOÕN�NÕVPÕQÕ�DOÕú� \D�GD� LSWDO�
LúOHPOHUL� VRQXFX� JHUL� DOPÕúWÕU�� $QFDN�� DUDGDNL� IDUN� NDGDU� G|YL]LQ� VDWÕOPDVÕ�
QHGHQL\OH� D]DODQ�7�UN� OLUDVÕ� OLNLGLWHVL�� J�QO�N�DúÕUÕ� OLNLGLWH� LKWL\DFÕ� LoLQGH�RODQ�
NDPX� EDQNDODUÕQÕQ� VRUXQODUÕQÕQ� GDKD� GD� D÷ÕUODúPDVÕQD� \RO� DoPÕúWÕU��
%|\OHOLNOH�� hONHQLQ� |GHPHOHU� VLVWHPL� NLOLWOHQPLú�� |WH� \DQGDQ�� PHYFXW� G|YL]�
NXUX� VLVWHPLQLQ� V�UG�U�OHELOLUOL÷LQH� LOLúNLQ� FLGGL� J�YHQ� VRUXQX� GDKD� GD�
GHULQOHúPLúWLU��1LWHNLP��G|YL]�NXUX� UHMLPLQLQ�V�UG�U�OPHVLQH� LPNDQ�NDOPDPÕú�
YH�G|YL]�NXUODUÕ����ùXEDW�WDULKLQGH�GDOJDODQPD\D�EÕUDNÕOPÕúWÕU���

7&0%�� ùXEDW� NUL]LQGHQ� VRQUD� 0DUW� VRQXQD� NDGDU� G|YL]� VDWÕúÕ�
\|QWHPLQL� EHQLPVHPLúWLU�� $QFDN�� 0DUW� ����¶GHQ� VRQUD� 7&0%�� HVQHN� NXU�
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rejimi dahilinde döviz sDWÕú�LKDOHOHUL �
â � �G�]HQOHPLúWLU��7&0%¶QLQ�G|YL]�VDWÕúODUÕ�

ELU� \DQGDQ� HWNLOL� ELU� VWHULOL]DV\RQ �
â Ë � \DUDWÕUNHQ� GL÷HU� \DQGDQ� HVQHN� NXUXQ�

LúOH\LúLQL�GH�|QOHPHNVL]LQ�EDQNDFÕOÕN�VHNW|U�QH�LKWL\DFÕ�RODQ�G|YL]L�VD÷ODPÕúWÕU�
�&%57��������V������$\UÕFD�EX�LKDOHOHUOH�7&0%��X\JXODPD\D�NR\GX÷X�HVQHN�
NXU� SROLWLNDVÕ� oHUoHYHVLQGH� G|YL]� SL\DVDODUÕQGD� NÕVD� G|QHPGH� ROXúDELOHFHN�
DúÕUÕ� GDOJDODQPDODUÕ� HQJHOOHPLúWLU�� 7&0%�� HVQHN� NXU� SROLWLNDVÕQD� JHoLúWHQ�
VRQUD�VH\UHN�RODUDN�G|YL]�SL\DVDVÕQD�P�GDKDOHOHUGH�EXOXQPXúWXU���

+D]LUDQ� ����� RUWDODUÕQGD�� |]HO� EDQNDODUÕQ� DoÕN� SR]LV\RQODUÕQÕ�
NDSDWPDN� LoLQ� LKWL\Do� GX\GXNODUÕ� G|YL]� WDOHELQL� HQ� D]D� LQGLUPHN� DPDFÕ\OD�
+D]LQH� J|Q�OO�� \XUW� LoL� ERUo� VZDS� LúOHPL� \DSPÕúWÕU�� +D]LUDQ� VRQXQGD�
EDQNDODUÕQ� oR÷X�DoÕN� SR]LV\RQODUÕQÕ� EX� LúOHPOHULQ� \DUGÕPÕ\OD�NDSDWÕU�GXUXPD�
JHOPLúWLU �

â Ì �� %|\OHFH�� G|YL]H� RODQ� WDOHS� |QHPOL� |Oo�GH� D]DOPÕúWÕU�� %X� GXUXP�
OLNLGLWH� ID]ODVÕQÕQ� EDQNDODUDUDVÕ� SL\DVDGD� NDOPDVÕQD� YH� 7&0%¶QLQ� $3ø� LOH�
ID]OD�OLNLGLWH\L�VWHULOL]H�HWPHVLQH�RODQDN�VD÷ODPÕúWÕU��&%57��������V�������

.ÕVDFD� LIDGH� HGLOHFHN� ROXQXUVD�� ��� ùXEDW� ����� VRQUDVÕQGD� KÕ]OD�
D]DODQ�7&0%�G|YL]�UH]HUYOHUL��0DUW������VRQUDVÕQGD�GD�D]DOPD\D �LØ

�
�GHYDP�

HWPHNOH� EHUDEHU�� EX� D]DOÕú� 7&0%¶QLQ� SROLWLNDODUÕ� oHUoHYHVLQGH� EHOOL� ELU�
SURJUDP�GDKLOLQGH�SL\DVDGD�LVWLNUDUÕ�NRUXPD�DPDFÕ\OD�JHUHNOHúWLULOPLúWLU���

7&0%� G|YL]� UH]HUYOHULQLQ� V|]� NRQXVX� NUL]OHU� G|QHPLQGH� J|VWHUPLú�
ROGX÷X� KDUHNHW� NDUúÕODúWÕUÕOGÕ÷ÕQGD� IDUNOÕOÕN� DU]� HWWL÷L� J|U�OPHNWHGLU�� %XQXQ�
DUGÕQGD�\DWDQ�QHGHQOHU��

¾�'|YL]�NXUX�UHMLPOHULQLQ�IDUNOÕ�ROPDVÕ��
¾�3DUD�SROLWLNDODUÕQÕQ�IDUNOÕ�ROPDVÕ��
¾�7&0%¶QÕQ�VDKLS�ROGX÷X�RODQDNODUGDNL�IDUNOÕOÕN��
¾�2001’de TCMB ve Hazine’nin birlikte hareketi söz konusu iken 

����¶GH�E|\OH�ELU�ELUOLNWHOL÷LQ�V|]�NRQXVX�ROPDPDVÕ�
������������������������������ ������������������� � Á �L� ¾7�O��� ¥5â���� � Ã �s���"¨�����¨�µLª���¢"� ¡O¦�� ��� ���5«O������µ�¢q�O��°�� � ��¢D¨�­O®�¡ ª7¥O�O  � �B¡ «O��� ��� ��� ¡ ½�±�§5  ��� ¡ «L  ��¢ �L� ÇP��¤5¤D§Lªqâ���� �   ��� ¡ «�¡ ¢O����"¨�������������¢s¨�­�¢O��¤q¨"�!¡ ¥L�À­�¢"�Z��¨���¢£¤D¡ �h  ���2�"��� �L� ��¤5�O¥����O��°�� � ¤5�"¨���¢>�"��� ���L� ¡���­�� µ"� ��¢s��µ�¢�� ��� ¨��£����� �����L� ����  ¡ � ¡ � ¤D¡ ��  ¡ � ³ ���Ç���¤D¤5§Lª�â���� �   ��� ¡ «"¡Z¥O¦�¢�� �O¥�� ¢O¨��D¡ ¥L�B�O�"� � ��¦�� ��� ����­�¢"����¨���¢q����� �L� ��¢O��¢7¨�­L®�¡ ª�¥O�O  � �q¡ «"��� ��� ��� ¡Z����� ���"®"��¥"¡ ¢O¨"�P½ ¨�­O®�¡ ª ¥O�O  � �"� ��� ��O��°�� � ¤	� ��  � � ³� � ÏDÍ ¾5Î�Ã ¡ ¢!¥O�"��� �"¨�� �P��¨P� �£© ¡ ¢"��¢O¥"¤5��¢��2Â2�LªO¡ ¢L��Ã ¢�¡ ¢�±�µL  �Z�'«O��� �L��¤q��� ��� ��®"� ¡ �y±"¦�� �À­"¨���¤7��� ��� ¡�¡ �O¡ ¢��L§�� � ��¢�¤q�"¥�� �"� ��¦�� §O�O��¢� ¡ �L¡ ¨�¡   � © �LªO� �O¥�� ½!¾q���  �â���� � ¥O¦�¢"§�¢O¨��Ý¨�§L�"§�� §"� ��¢ ¡ «"��� �Ý�O­�¢L  ��¤D¡ �"� � ����� �����L� ����  ¡ � ¡ � ��¢Ê¨�­O®�¡ ªÉ¥O�L  � �"� ��� � �"� �j°"¡ �O�"¥O�"¨���¢������¡ � ¤5¡ ��  ¡ � ³� � à Â��OªO¡ � ��¢!¥O¦�¢�§�¢L¨��²±"��¢������ ��� � ¢!�L¦"��§!����� �À°"¦OªO¡ ¥��O¦�¢"� ��� � ¢��2Â��OªO¡ ¢O��Ã ¢"¡ ¢�±"¦�� �£¥ZÙ|��°����O��� ¨P� ¤	� �"� �²����°"�O  ¤B� ��  � � ³2¸�­O�"� ������½����§O¥�  ¦"¥��_·��"¥�� ¤¬â���� � ¨�­�¢O��¤5¡ ¢L¨��y¾D¸�½�¨�­L®�¡ ªs°�¡ �O�"¥O�O¥�� ¢"�s¥O�"¨������>¨P� �s±"¦�� �O� ��¢�¤5��¢�� ¢B�"§��  �¡ �O¡�­"¨���¤q��� ����¡ �O¡ ¢>��§�� � ��¢�� � � �O¦��¦�� ¤q�"¥�� ¢�� ¢s°�¡ �O�"¥O�O¨��	�O��� �O    � �P��© �LªO� �£� ¡ �L¡ ¨�¡   ��¢"¡ ¢B¥�  ��� ¡ � ¡ ª��	��¨�¡ � ��±"¡ � ¤7��¥"¡�¡ �O¡ ¢B­�¢"����¨"��¢B¨�§L�"§�� §"� ��¢s¡ «"��� ��� ���P�O¦�� §��"� �>¤DµL¨���«"��� �
edilmesi sonucunda döviz

� �"ª���� ®�� ��� ¡��OªL��� ¤q�5��­"¥�  ��� ¤D¡ ��  ¡ � ³� G � ��Ë ¾q�L��� ¥OÃ   �¹Í ¾5Î�Ã ¨���¢ Ø ³ Ì ¤D¡ � �O����¨�¦�� ����  §L  ��� � ¢O¨����L¡L�L� ��¨�¡Z¨�¡ � ¡ ¤D¡ ¢"¡ ¢7����� ¤q�"¥"¡ �"� �D¨�­O®�¡ ªq� �"ª���� ®�� ��� ¡ ¢O¨��D���   � ����­OªO� ��¢�¤5¡ ��  ¡ � ³
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¾������YH�����¶GH�,0)�WDUDIÕQGDQ�VD÷ODQDQ�UH]HUY�GHVWH÷L�
úHNOLQGH�VÕUDODQDELOLU��

������� '|YL]� 5H]HUYOHULQLQ� dHúLWOL� %�\�NO�NOHUL� .DUúÕODPD� 2UDQÕ�
2ODUDN�%HOLUWLOHQ�.UL]�*|VWHUJHOHUL�

����¶OÕ�\ÕOODUGD�JHOLúPHNWH�RODQ��ONHOHUGH�\DúDQDQ�NUL]H�LOLúNLQ�\DSÕODQ�
ELUoRN� oDOÕúPDGD �LØ��  ortaya konan kriz göstergelerinin önemli bir bölümü 

7&0%�ELODQoRVXQGDNL� G|YL]� UH]HUYOHULQLQ�oHúLWOL� E�\�NO�NOHUL� NDUúÕODPD�RUDQÕ�
RODUDN�J|VWHULOPLúWLU��

¾�.ÕVD�9DGHOL�'Õú�%RUo���'|YL]�5H]HUYOHUL�
¾�&DUL�$oÕN���'|YL]�5H]HUYOHUL�
¾�0���3DUD�$U]Õ���'|YL]�5H]HUYOHUL�
¾�Banka Kredisi / Döviz Rezervleri�
¾�%DQNDFÕOÕN�.HVLPL�$oÕN�3R]LV\RQX���'|YL]�5H]HUYOHUL��

���������.ÕVD�9DGHOL�'Õú�%RUo�'|YL]�5H]HUYOHUL�
.ÕVD�YDGHOL�GÕú�ERUoODUÕQ�G|YL]�UH]HUYOHULQH�RUDQÕ��ONHQLQ�XOXVODUDUDVÕ�

VHUPD\H� SL\DVDVÕQGDQ� ERUoODQPDGDQ� YH\D� ERUoODQPD� LPNDQÕQÕ�
NXOODQDPDPDVÕ� GXUXPXQGD� NÕVD� YDGHOL� ERUoODUÕQÕQ� QH� NDGDUOÕN� E|O�P�Q�Q�
JHUL�|GHPHVLQL�JHUoHNOHúWLUHELOHFH÷LQL�LIDGH�HWPHNWHGLU��'L÷HU�ELU�GH\LúOH��NÕVD�
YDGHOL� ERUoODUÕQ� |GHQHELOPHVL� LoLQ� \HWHUOL� GHUHFHGH� ILQDQVPDQ� ND\QD÷ÕQD�
VDKLS�ROXQXS�ROXQPDGÕ÷ÕQÕQ�ELU�J|VWHUJHVL�RODUDN�NDEXO�HGLOPHNWHGLU���

5RGULN� YH� 9HODVFR� ������� ����¶OÕ� \ÕOODUGDNL� ILQDQVDO� NDUÕúÕNOÕNWDQ�
HWNLOHQHQ� �ONHOHULQ� oR÷XQGD�� JHUHN� NDPXQXQ� JHUHNVH� |]HO� VHNW|U�Q� DúÕUÕ�
ERUoODQPDVÕ� QHGHQL\OH� NÕVD� YDGHOL� GÕú� ERUoODUÕQ� XOXVODUDUDVÕ� UH]HUYOHUH�
RUDQÕQÕQ� \�NVHN� ROGX÷XQX� EHOLUWPHNWHGLU �LØ

â
�� $\UÕFD�� EX� RUDQÕQ� \�NVHN�

ROPDVÕQÕQ� DúÕUÕ� NÕUÕOJDQOÕ÷D�� NUL]H� YH� VHUPD\HQLQ� WHUV� KDUHNHWLQH� QHGHQ�
ROGX÷XQX� DoÕNODPDNWDGÕU�� 5RGULN� YH� 9HODVFR� �������� �����1998 döneminde 

���JHOLúPHNWH�RODQ��ONH�HNRQRPLVLQL�NDSVD\DQ�8OXVODUDUDVÕ�)LQDQV�(QVWLW�V��
������������������������������ ������������������� G_��¸�§O¥�  ��� ¦�Ð â��
��� Ñ ½ × ¨LÙF��� ¨�¥q��¢O¨BÈ�§O¥"¤q���LÐ â����
� Ñ ½"·���¤5¡ ¢O¥"�h�5Ð ��Ì�Ì�Ì"Ñ ®"�s·���¤5¡ ¢L¥"�h��½�Þ"¡ ªL¦�¢O¨�¦�½�Û���¡ ¢�«O���  PÐ �LÌ�Ì�ËOÑ� G � ��Ì�Ì�� Ã ¨�� ¾7���Z¥"¡ ����½ ��Ì�Ì�Ë Ã ¨�� Û2§O¥��O��½ �LÌ"Ì�Ì Ã ¨�� ¸�� �Oª"¡ � �O��Ã ¨��'¨P� � ±"¦�� �O� ���q«"µ��Lµ�¤q�O  ¡ ¢ Ò��LÌ�Ì"� Ã ¨�� × ¢O¨�¦�¢L�"ªZ�O��½F·�¦�� � ®"�ÇP�O�"� ��¢O¨�Ã ¨����L¡L±"¦�� �O� ��� � ¢5±�µL�"µ����L¦O��§�¢�� §O��§5­Oª����L±O��¢����q®O�D�"¡ � �Z�"  � ��� ¡ ¢O¨�¡ ³
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YHULOHULQL� NXOODQDUDN�� \DSWÕNODUÕ� DQDOL]GH� NÕVD� YDGHOL� ERUoODUÕQ� UH]HUYOHUH�
RUDQÕQÕQ� ILQDQVDO�NUL]OHUL� WDKPLQ�HWPHGH�oRN�HWNLOL�ELU�NULWHU�ROGX÷X�VRQXFXQD�
XODúPÕúODUGÕU ��Ø�Ø ���

g]HOOLNOH�NÕVD�YDGHOL�GÕú�ERUoODUÕQ�XOXVODUDUDVÕ�UH]HUYOHUH�RUDQÕ�ELUoRN�
oDOÕúPD �LØOß � WDUDIÕQGDQ� HQ� |QHPOL� NUL]� J|VWHUJHVL� RODUDN� NDEXO� HGLOPHNWHGLU��
$\UÕFD�� <HOGDQ� ������� V������ NÕVD� YDGHOL� GÕú� ERUoODUÕQ� 7&0%� UH]HUYOHULQH�
RUDQÕQÕQ�� XOXVODUDUDVÕ� LNWLVDW� \D]ÕQÕQGD� ELU� HNRQRPLQLQ� J�YHQLUOLOL÷LQLQ� HQ�
WHPHO�J|VWHUJHOHULQGHQ�ELULVL�RODUDN�GH÷HUOHQGLULOGL÷LQL�EHOLUWPHNWHGLU���

'R÷X� $V\D� �ONHOHULQLQ� ����� +D]LUDQ� NUL]L� |QFHVLQGH� NÕVD� YDGHOL� GÕú�
ERUoODUÕQ� PHUNH]� EDQNDVÕ� UH]HUYOHULQH� RUDQÕ� �.9'%�0%'5��� (QGRQH]\D¶GD�
1.7,  Tayland’da 1.5, Filipinler’de 0.9 ve Malezya’da 0.6 düzeyindedir. Yeldan 

�����E��V�������(UHQ�YH�6�VO�� �������V������XOXVODUDUDVÕ� ILQDQV�oHYUHOHULQFH�
0.6 düzeyLQLQ� V|]� NRQXVX� NULWHU� DoÕVÕQGDQ� NULWLN� ELU� HúLN� RODUDN� J|U�OG�÷��
belirtilmektedir. Türkiye’de KVDB/MBDR, sermaye hareketlerinin 

VHUEHVWOHúWLULOGL÷L� ����� \ÕOÕQGDQ� ����� \ÕOÕ� VRQXQD� NDGDU� JHoHQ� G|QHP�
LoHULVLQGH� VDGHFH� ����� YH� ����� \ÕOÕQÕQ� VRQ� �o� D\OÕN� G|QHPLnde % 100’ün 

DOWÕQD� LQPLúWLU�� 6|]� NRQXVX� RUDQ� LoLQ� NULWLN� HúL÷LQ� �� ��� ROGX÷XQXQ� NDEXO��
oHUoHYHVLQGH� GH÷HUOHQGLULOHFHN� ROXQXUVD�� 7�UNL\H¶QLQ� �����2001 dönemi 

V�UHVLQFH� WHKOLNH� EDQGÕ� �GDQJHU� ]RQH�� LoHULVLQGH� IDDOL\HW� J|VWHUGL÷L�
söylenebilir.�

����� .UL]LQGH� EX� RUDQÕQ� QDVÕO� ELU� GH÷LúLP� J|VWHUGL÷L� LQFHOHQGL÷LQGH��
���������� G|QHPL� LoLQGH� .9'%�0%'5� HQ� \�NVHN� GH÷HUOHULQL� EX� G|QHPGH�
DOPÕú� ROGX÷X� J|U�OPHNWHGLU�� ����� \ÕOÕQÕQ� LON� �o� D\OÕN� G|QHPLQGHQ� LWLEDUHQ�
DUWPD\D� EDúOD\DQ� EX� RUDQ� ����� \ÕOÕQÕQ� LON� oH\UH÷LQGH� NÕVD� YDGHOL� ERUoODUÕQ��
D]DOPD\D� EDúODPDVÕQD �LØ�� � UD÷PHQ� NUL]� QHGHQL\OH� G|YL]� UH]HUYOHULQLQ� E�\�N�
������������������������������ ������������������� G G_Û��"ª���� ®�� ��� ¡ ¢"¡ ¢BµO¥�  µ"¢O¨��B�O��±"��¢"����±"��¢������ ��� �5�"µ��Lµ�¤D� µ"� µ"�L� ��� ¡"±"§�� §�¢"��¢Bµ�� �Z��� ��� ¡ ¢B��¢�¡Z®"�	��µO�O� µD¥L��� ¤5�O�L�s������� ���L�O�O�O��¤5�"¥��¦�� �O¥�� � � �P��¨�¡ �"��� � ��� ¡ ¢O�¼��­�� �¯µO� ���O D¨���«"� © �OªO� �"¨P� � ³qÆ���«"�O¥���¥L��� ¤q�O�L�»���"��� ���7±"�O�"� �"¨P� �P� ¢O¨��¼�"� ¥O� ¨�­�¢L��¤D� ¡�±"¦�� �O§ © �LªO� �¦�� ��¢�� ��� � ¢5�L� ¡ ªO¡Z¨���«O�D�O¡ ¨�¨�¡h�O�O�O�"¨P� �L� ��� � ¨P� � ³� G I�Û2�O¨���� �" �®"�	È����O«O¥DÐ �LÌ�Ì�ËOÑ ����� ¡ �"¤7���h  �B¦�� ��¢ ��Ì µ�� �Z�BµLª���� ¡ ¢O¨"�5�O��°L  � �L� ��� �O�L��� � �"¤5��� ��� � ¢O¨��7�O��±"��¢O���"±"��¢��Z��� ��� �5¦�� ��¢D�"� ¥O�¨�­�¢O��¤D� ¡�±"¦�� �O� ��� � ¢!¤7��� �Z�"ªÀ±"��¢"���"¥���� �"ª���� ®�� ��� ¡ ¢O��¦�� ��¢�� ¢�� ¢>�"µ��Z¥L��� ¤q�"¥"¡ ¢�¡ ¢y±�§yµ�� �Z��� ��� ¡ ¢y�L� ¡ ª��y��¡ � ¡ �O� ��� ¡ ¢O¨��À  ��¤q���P¢O��¨���¢¦�� ¨�§O��§�¢�§¬±O��� ¡ �   ¤D¡ �"� ��� ¨�¡ � ³q���"� � �L��½	Û2¦O¨�� ¡ � ®"�¬Å���� �"¥O��¦ÉÐ �LÌ�Ì�Ì"Ñ ½D�"��� ¡ �"¤q���h  �¹¦�� ��¢ Ø â¹µ�� �Z��¢�¡ ¢ �LÌ�Ë"Ë �

1998 dönemini ����°L¥O�O�O��¢ �L��� � �"¤5��� ��� � ¢O¨���½��"� ¥O�'®��O¨���� ¡|±"¦�� �O� ��� � ¢ §"� §O¥"� ��� ��� �"¥��F� �Oª���� ®�� ��� � ¦�� ��¢�� ¢�� ¢'�L� ¡ ªO¡2����� �L� ��¤q�"¨��'�"  �L¡ � ¡2¦�� ¨�§O��§�¢�§±O��� ¡ �   ¤D¡ �"� ��� ¨�¡ �PÐ ´2��� ¨���¢�½Lâ���� � ½L¥�³ ��Ë � Ò ´2��¢L  µ�� �"½�â���� Ø ½L¥�³ �"�5Ñ ³Ó�¦�� ¨"¥�  ��¡ ¢yÐ �LÌ"Ì�Ë"Ñ �"� ¥O�À¨�­�¢L��¤D� ¡P±"¦�� �O� ��� � ¢�½����   ��Ó7µ�¢L�"�!Æ�¦O��§>�2¥��O�!µ�� �Z�"¥"¡ ¢L¨�� �LÌ�Ì�� ��� � � ¢L¨��£�O�O�O��¢�¤B� �À�L� ¡ ª"� ���|µ�ª���� ¡ ¢O¨���"  �L¡ � ¡�¦�� ¨�§O��§�¢"§D±O��� ¡ �   ¤D¡ ��  ¡ ��Ð ´���¢L  µ�� �"½Lâ���� Ø ½L¥�³ �O��ÑÎ�� ��¢��Z����®"��Û�¦"¥L�!Ð �LÌ"Ì"��Ñ�� � � ����� ¡ �"¤7���h  �À¦�� ��¢£µ�� �Z��¢"¡ ¢ �LÌ"��� � ��Ì�Ì â£¨�­�¢O��¤D¡ ¢O¨����L¡���� � � � �5®"��� ¡ � ��� ¡ ¢"¡��L§�� � ��¢O��� ���Ê�O��°L  � �L� ��� ��L��� � �"¤5�"¨�� Ò �"� ¥O�y®��"¨���� ¡�±"¦�� �O� ��� � ¢�½2�L� ¡ ªÀ¨�­�¢O��¤5¡ ¢L¨����L¡�®"� ¢"¦�� ¤5���P¨�­�¢L��¤q¨����L¡�¨��L®�� ��¢�� �"� ��� � ¢�������� ��� � �"��  � � ¤	� �"� ���)®"� ·2� ¥O�®��O¨���� ¡L±"¦�� �O� ��� � ¢5�L� ¡ ªO¡h  ��«�¤5¡ ¢q�"  ¤7��¨��B�L§�� � ��¢�� � ��±"¡ � ��������¡ ¢�¡L±O��� ¡ �   ¤D¡ �"� ��� ¨�¡ �PÐ ·���¤5¡ ¢O¥"�h��½ ��Ì�Ì�� ½L¥�³ â �"Ñ���"� � �L��½�´���� ¨���¢>Ð â����"â�±�½�¥�³ ØOÑ ¥O­Lªs��¦�¢�§L¥"§s¦�� ��¢�� ¢s±�µL�"µ"�L� µO��µ�¢�µ"¢�½�§"� §L¥"� ��� ��� �"¥���µ�� �Z�>¨���¢O�"�"¡ ¤D� ��� ¡ ¢O¨���¢D�O¦�� �s��� �"� � ��� ���"½�±�¡ �© ¡ ¢"��¢O¥O���L�L� ¡ ªO¡ ¢7��¢5­�¢L��¤D� ¡�­�¢O�Oµ�� � ��� ¡ ¢O¨"��¢D±�¡ � ¡ ¥O¡�¦�� ��� ��������±�§��Z�"¨�¡ � ¨�¡ ��¡ ¢�¡L±O��� ¡ �   ¤q���h  ��¨�¡ � ³� G �£¤5��� ¡7°"¡ �O�O¥O��� ��� ¨��º�O�"�O��¢O��¢º¨���� ����� ��¢"¤5��� ��� ½�Ç�µ"� �L¡ �L��Ã ¢�¡ ¢¼�L� ��¨�¡�°�§"��¢�� ¢O¨����L¡�¨�µO�"µO�"µ�¢ ¨��º�"  �L¡ ¥"¡ �"� �P½7¿��L���J�_Â��OªO¡ � ��¢
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PLNWDUGD�HULPHVLQLQ�VRQXFX�RODUDN������G�]H\LQH�XODúPÕúWÕU�������\ÕOÕQÕQ�VRQ�
oH\UH÷LQGH� \DQL� NUL]� |QFHVL� G|QHPGH�� 7&0%� UH]HUYOHULQGH� G�ú�N� G�]H\GH�
D]DOÕúÕQ� \DQÕVÕUD�� NÕVD� YDGHOL� GÕú� ERUoODUÕQ�� \XUW� GÕúÕQGDQ� ERUoODQPD�
PDOL\HWLQLQ� G�ú�N� ROPDVÕ� QHGHQL\OH� HQ� \�NVHN� VHYL\H\H� XODúPDVÕ�
.9'%�0%'5� RUDQÕQÕQ� ����� G�]H\LQGH� JHUoHNOHúPHVLQH� \RO� DoPÕúWÕU�� %X�
RUDQÕQ�� ����� NUL]LQGH� 'R÷X� $V\D� �ONHOHULQLQ� RUDQODUÕ� LOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD�
çok�\�NVHN�ELU�G�]H\GH�JHUoHNOHúPLú�ROGX÷X�J|U�OPHNWHGLU��*UDILN�������
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.DVÕP������YH�ùXEDW������.UL]OHUL�LoLQ�.9'%�0%'5�LQFHOHQGL÷LQGH��
����� \ÕOÕQÕQ� EDúÕQGDQ� LWLEDUHQ� V|]� NRQXVX� RUDQÕQ� DUWPD\D� EDúODGÕ÷Õ�
J|]OHQPHNWHGLU�� %X� DUWÕúWD�� ����� \ÕOÕQGD� G|YL]� NXUXQD� GD\DOÕ� LVWLNUDU�
SURJUDPÕQÕQ� X\JXODPD\D� NRQPDVÕ\OD� ELUOLNWH� \DEDQFÕ� SDUD� LOH� ERUoODQPD�
DYDQWDMOÕ�KDOH�JHOPHVL�VRQXFXQGD��|]HOOLNOH�|]HO�EDQNDODUÕQ�DUWDQ�NÕVD�YDGHOL�
VHQGLNDV\RQ� NUHGLVL� ERUoODUÕ� E�\�N� URO� R\QDPÕúWÕU� �7DEOR� ������ ����� \ÕOÕQÕQ�
LNLQFL� �o� D\OÕN� G|QHPLQGH� UH]HUYOHUGHNL� DUWÕúÕQ� NÕVD� YDGHOL� GÕú� ERUoODUGDNL�
DUWÕúWDQ�GDKD� ID]OD�ROPDVÕ�QHGHQL\OH�G�úHQ�.9'%�0%'5�������\ÕOÕQÕQ� LNLQFL�
\DUÕVÕQGD� NÕVD� YDGHOL� GÕú� ERUoODUGDNL� DUWÕúÕQ� UH]HUYOHUGHNL� DUWÕúÕQ� �VW�QGH�
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XODúPÕúWÕU�� ����� \ÕOÕQÕQ� LON� �o� D\OÕN� G|QHPLQGH� NÕVD� YDGHOL� GÕú� ERUoODUÕQ�
D]DPD\D�EDúODPDVÕQD�UD÷PHQ��NUL]�QHGHQL\OH�D]DOan TCMB döviz rezervleri 

RUDQGDNL�DUWÕúÕQ�GHYDP�HWPHVLQH�\RO�DoPÕúWÕU��*UDILN���������
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�����2001 döneminde KVDB/MBDR, 1993�1994 dönemindeki 

yüksek� VHYL\H\H� XODúPDPDNOD� EHUDEHU�� ����� \ÕOÕ� VRQX� LWLEDUL\OH� XODúPÕú�
ROGX÷X� ����� G�]H\LQGHQ� \�NVHOHUHN�� ùXEDW� ����� .UL]LQL� LoLQH� DODQ� �o� D\OÕN�
G|QHPGH� ����� G�]H\LQH� XODúPÕúWÕU� �*UDILN� ������� %X� JHOLúPH� GR÷UXOWXVXQGD�
GH÷HUOHQGLULOHFHN� ROXQXUVD�� J|VWHUJHQLQ� ER]XOGX÷X� YH� ROXPVX]� VLQ\DOOHU�
YHUGL÷L� V|\OHQHELOLU�� $\UÕFD�� V|]� NRQXVX� RUDQ� ���¶OÕN� HúLN� GH÷HULQLQ� ROGXNoD�
�VW�QGH� ELU� G�]H\H� XODúPÕúWÕU�� ����� 'R÷X� $V\D� NUL]LQL� \DúD\DQ� �ONHOHUOH�
NÕ\DVODGÕ÷ÕPÕ]GD� LVH� 0DOH]\D� YH� )LOLSLQOHU¶H� J|UH� ROGXNoD� \�NVHN� G�]H\GH�
VH\UHWPLú� YH� ����� \ÕOÕQÕQ� LON� �o� D\OÕN� G|QHPLQGH� 7D\ODQG� G�]H\LQH�
\DNODúPÕúWÕU��
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���������&DUL�$oÕN�'|YL]�5H]HUYOHUL�
6HUPD\H� KDUHNHWOHULQLQ� VHUEHVWOHúPHVL� VRQUDVÕQGDNL� KÕ]OÕ� VHUPD\H�

DNÕPÕ� G|QHPOHULQL� LQFHOH\HQ� oDOÕúPDODUGD �LØ�� �� |QFHOLNOH� \HUHO� SDUDQÕQ� KÕ]OD�
GH÷HU� ND]DQGÕ÷Õ�� HNRQRPLQLQ� KÕ]OD� E�\�G�÷�� YH� EX� V�UHFLQ� FDUL� LúOHPOHU�
GHQJHVL� DoÕNODUÕQÕQ� RUWD\D� oÕNPDVÕ� \D� GD� YDU� RODQ� DoÕ÷ÕQ� DUWPDVÕ� LOH�
VRQXoODQGÕ÷Õ�EHOLUWLOPHNWHGLU��$UWDQ�VHUPD\H�JLULúL� LOH�ELUOLNWH�GH÷HUOHQHQ�\HUOL�
SDUDQÕQ� YH� DUWDQ� NUHGL� KDFPLQLQ� HWNLVL� LOH� øWKDODWÕQ� oRN� DUWWÕ÷Õ�� LKUDFDW� DUWÕú�
KÕ]ÕQÕQ� LVH� \DYDúODGÕ÷Õ� EX� V�UHo�� \�NVHOHQ� FDUL� DoÕN� LOH� VRQXoODQPDNWDGÕU��
<�NVHOHQ� FDUL� DoÕN� LVH� EHOLUVL]OLN� \DUDWPDNWD� YH� GHYDO�DV\RQ� EHNOHQWLOHULQL�
N|U�NOH\HQ� ELU� V�UHFL� EDúODWPDNWDGÕU�� g]HOOLNOH� ILQDQVDO� VHUPD\H� JLULúOHULQLQ�
GÕú�WLFDUHW�DoÕ÷Õ�YH�EDQNDFÕOÕN�NHVLPLQLQ�VRUXQODUÕQGDQ�EDúOD\DUDN�ELU�oLIWH�NUL]�
VDUPDOÕ�ROXúWXUGX÷X�\DSÕODQ�ELUoRN�DUDúWÕUPDGD ��Ø�Ë �EHOLUWLOPHNWHGLU������������

����� .UL]L� LoLQ� ELU� NUL]� J|VWHUJHVL� RODUDN� GH÷HUOHQGLULOHQ� FDUL� DoÕ÷ÕQ�
0HUNH]� %DQNDVÕ� G|YL]� UH]HUYOHULQH� RUDQÕ� �&$�0%'5�� LQFHOHQGL÷LQGH�� �����
\ÕOÕ� EDúÕQGDQ� LWLEDUHQ� DUWDQ� ELU� V�UHo� L]OHPHVLQLQ� \DQÕVÕUD�� NUL]LQ�
ROXúPDVÕQGDQ�|QFHNL�D\GD��$UDOÕN�������YH�NUL]�D\Õ�RODQ�2FDN�����¶WH�GDKD�
KÕ]OÕ� DUWÕú� J|VWHUGL÷L� J|]OHQPHNWHGLU�� %X� DUWÕúWDNL� KÕ]ODQPDQÕQ� QHGHQL� LVH�
1LVDQ� ����� WDULKLQGHQ� $UDOÕN� ����¶H� NDGDU� JHoHQ dönemde hemen hemen 

D\QÕ� G�]H\GH� VH\UHGHQ� 0%'5¶QLQ� D]DOPD\D� EDúODPDVÕGÕU�� ùXEDW� ����¶WH�
RUDQGDNL� DUWÕú� D]DOPÕú� IDNDW�0DUW� ����¶WH� HQ� KÕ]OÕ� DUWÕúÕQÕ� JHUoHNOHúWLUPLúWLU��
%X� DUWÕú� FDUL� DoÕ÷ÕQ� 2FDN�Mart 1994 döneminde hemen hemen sabit 

VH\UHWPHVLQH� UD÷PHQ� ROXúPDVÕQÕQ� DUGÕQGDNL� QHGHQ�� NUL]LQ� HWNLVL\OH� 0%'5�
HULPLú� ROPDVÕGÕU�� %X� G|QHP� VRQUDVÕQGD� LVH� KHP� 0%'5¶QLQ� DUWPD\D�
EDúODPDVÕQÕQ� KHP� GH� FDUL� DoÕ÷ÕQ� D]DOPD\D� EDúODPDVÕQÕQ� HWNLVL\OH�
&$�0%'5¶QGH�L\LOHúPH�J|]OHQPLúWLU���
������������������������������ ������������������� G Á ·���¤5¡ ¢O¥"�h��®"¨P³OÐ �LÌ�Ì"Ë"Ñ$ÒOÔ ��� ®"¦q®"¨P³OÐ �LÌ�Ì"Ø"Ñ$Ò Î"��� ¢O��¢O¨��"ªR� �|� ¡ �"¥�®"�s¾7¦�¢L  ¡ ���LÐ �LÌ�Ì"�"Ñ ®"� Ô ��� ®�¦q®"�qÅ2����«DÐ ��Ì�Ì�Ì"Ñ� G Ï_·���¤5¡ ¢O¥"�h��®"�sÛ���¡ ¢"«"���   ½ �LÌ�Ì�Ì ®"�5Õ��"°�� ¦O¥�ª�½Lâ���� �
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6|]� NRQXVX� J|VWHUJHQLQ� .DVÕP� ����� YH� ùXEDW� ����� NUL]OHUL�
G|QHPLQGH�VH\UL� LQFHOHQGL÷LQGH�������\ÕOÕQÕQ�EDúOD\DUDN�$UDOÕN�����¶H�NDGDU�
DUWDQ� FDUL� DoÕ÷ÕQ ��Ø�Ì � HWNLVL� LOH� &$�0%'5� V�UHNOL� ELU� DUWÕú� J|VWHUPLú� ROGX÷X�
J|]OHQPHNWHGLU�� 0D\ÕV�+D]LUDQ� ����� WDULKOHULQGH� J|VWHUPLú� ROGX÷X� DUWÕúÕQ�
GÕúÕQGD� � .DVÕP� ����� WDULKLQH� NDGDU� JHoHQ� G|QHPGH� KHPHQ� KHPHQ� VDELW�
VH\UHGHQ� 0%'5¶QLQ� V|]� NRQXVX� RUDQÕQ� DUWPDVÕQGD� ELU� HWNLVL� ROPDPÕúWÕU��
$QFDN�� .DVÕP� ����¶GH� NUL]LQ� HWNLVL\OH� D]DODQ� 0%'5�� RUDQÕQ� GDKD� KÕ]OÕ�
DUWPDVÕQD� QHGHQ� ROPXúWXU�� $UDOÕN� �����2FDN� ����� G|QHPLQGH� FDUL� DoÕNWD�
E�\�N� ELU� GH÷LúLNOLN� ROPDPDVÕ� QHGHQL\OH� &$�0%'5� RUDQÕ� $UDOÕN� ����¶GH�
0%'5¶QLQ�WHNUDU�DUWPDVÕ\OD�D]DOÕUNHQ��2FDN�����¶GH�0%'5¶QGH�GH�E�\�N�ELU�
GH÷LúLNOLN� ROPDPDVÕ� QHGHQL\OH� VDELW� VH\UHWPLúWLU�� ùXEDW� ����¶GH� \DúDQDQ�
NUL]LQ� HWNLVL\OH� D]DODQ� 0%'5�� FDUL� DoÕ÷ÕQ� D]DOPD\D� EDúODPDVÕQD� UD÷PHQ�
RUDQÕQ� ����� G�]H\LQH� oÕNPDVÕQD� QHGHQ� ROPXúWXU�� ùXEDW� ����� LWLEDUL\OH�
D]DOPD\D�EDúOD\DQ�FDUL�DoÕ÷ÕQ�EX�V�UHFL�GHYDP�HGHUHN�(NLP������WDULKLQGH�
FDUL� ID]OD� ROXúPXúWXU�� 0DUW� ����� WDULKLQGHQ� LWLEDUHQ� FDUL� DoÕ÷ÕQ� D]DOPDVÕ�
QHGHQL\OH�� ELU� G|QHP� 0%'5¶GHNL� D]DOÕú� \DYDúWD� ROVD� V�UPHVLQH� UD÷PHQ�
&$�0%'5�RUDQÕ�D]DOPÕúWÕU��
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*UDILN�������&DUL�$oÕN�0HUNH]�%DQNDVÕ�'|YL]�5H]HUYOHUL���2�����������L�)�5�y�

&$�0%'5�RUDQÕ�.DVÕP������.UL]L�|QFHVLQGH�DOGÕ÷Õ�GH÷HU������.UL]L�
|QFHVLQGHNL� GH÷HUGHQ� oRN� N�o�N� ROPDNOD� EHUDEHU�� KHU� LNL� G|QHPGH� GH� FDUL�
DoÕ÷ÕQ� J|VWHUPLú� ROGX÷X� GH÷LúLPLQ� D\QÕ� ROPDVÕ� QHGHQL\OH� VH\LUOHUL� oRN�
EHQ]HPHNWHGLU�� $QFDN�� .DVÕP� ����� G|QHPLQGH� 0HUNH]� %DQNDVÕ� G|YL]�
UH]HUYOHUL�G�]H\L�GDKD�\�NVHN�ROGX÷X�LoLQ��RUDQÕQ�EX�G|QHPGHNL�G�]H\L�GDKD�
G�ú�NW�U�� ùXEDW� ����� .UL]L¶QLQ� KHPHQ� |QFHVLQGH� ELU� NUL]� GDKD� \DúDQPÕú�
ROPDVÕQGDQ� ND\QDNODQDQ� ELU� VH\LU� IDUNOÕOÕ÷Õ� V|]� NRQXVX�ROPXúWXU��%X� IDUNOÕ÷Õ�
ROXúWXUDQ� IDNW|UOHUGH��ELU�|QFHNL�NUL]LQ�HWNLVL\OH�D]DOPD\D�EDúOD\DQ�FDUL�DoÕN��
,0)� WDUDIÕQGDQ� VD÷ODQDQ� HN� UH]HUY� NROD\OÕ÷Õ� QHGHQL\OH� DUWDQ� UH]HUYOHU� YH�
EXQXQ� HWNLVL\OH� ELUD]� GD� ROVD� VDNLQOHúHQ� SL\DVDODUGD� G|YL]H� RODQ� WDOHELQ�
D]DOPDVÕGÕU��

���������0�<�0HUNH]�%DQNDVÕ�'|YL]�5H]HUYOHUL�
6DFKV�� 7RUQHOO� YH� 9HODVFR� �����D��� H÷HU� GHYOHW� OLNLWVH�� WHPHO�

J|VWHUJHOHU� ER]XN� ROPDVÕQD� UD÷PHQ� VSHN�ODWLI� ELU� NUL]LQ� JHUoHNOHúPH�
RODVÕOÕ÷ÕQ� D]� ROGX÷X� �]HULQGH� GXUPDNWDGÕUODU�� 'HYOHWLQ� OLNLWOL÷LQLQ� PHUNH]�
EDQNDVÕQÕQ� G|YL]� UH]HUYOHULQLQ� SDUD� WDEDQÕ� LOH� NDUúÕODúWÕUÕOPDVÕ\OD� \HWHUL�
GHUHFHGH� |Oo�OHPH\HFH÷LQL� EHOLUWHQ� g]DWD\� �������� NUL]� HVQDVÕQGD� 0HUNH]�
EDQNDVÕQÕQ� NHQGLQL� VRQ� ERUo� YHUHQ� PHUFLL� �OHQGHU� RI� ODVW� UHVRUW�� RODUDN�
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EXOPDVÕ�QHGHQL\OH�0HUNH]�%DQNDVÕ�G|YL]�UH]HUYOHULQLQ�EDQNDFÕOÕN�VHNW|U�Q�Q�
tümünün likit yükümlülükleri olan M2Y

�Zß � � LOH� NDUúÕODúWÕUÕOPDVÕ� JHUHNWL÷LQL�
EHOLUWPHNWHGLU�� 'L÷HU� ELU� GH\LúOH� 0�<¶QLQ �ZßP� � UH]HUYOHUH� RUDQÕ� G|YL]H�
oHYULOHELOHFHN�OLNLW�SDUDVDO�YDUOÕNODUÕQ��OLNLGLWHQLQ��JHQLú�WDEDQOÕ�ELU�|Oo�W��RODUDN�
görülmektedir.�

<HOGDQ� �����E�� V������ 0%� UH]HUYOHULQLQ� 0�<� SDUD� DU]ÕQD�
RUDQÕQGDNL �Zß

â
� ELU� \�NVHOLúLQ�0%¶QÕQ�PDOL�GXUXPXQXQ�N|W�\H�JLWWL÷LQL��G�ú�ú�Q�

LVH� WDP� WHUVL� ELU� GXUXPX� J|VWHUGL÷LQL� EHOLUWPHNWHGLU�� (UHQ� YH� 6�VO�� �������
V������LVH�EX�RUDQÕQ�\�NVHN�ROPDVÕQÕQ�NHQGL�NHQGLQL�EHVOH\HQ�NUL]OHULQ�RUWD\D�
oÕNPD�RODVÕOÕ÷ÕQÕ�DUWÕUGÕ÷Õ�EHOLUWLOPHNWHGLU��

)LQDQVDO� VHUEHVWOL÷H� VDKLS� HNRQRPLOHUGH�� ILQDQVDO� NÕUÕOJDQOÕ÷Õ�
\DQVÕWDQ� HQ� |QHPOL� J|VWHUJH� 0�<�UH]HUYOHU� RUDQÕGÕU�� d�QN�� \HUOL� SDUDQÕQ�
GHYDO�H� HGLOHFH÷L� KXVXVXQGD� NRUNX\D� NDSÕODQ� \DEDQFÕ� \DWÕUÕPFÕODU�
SODQODGÕNODUÕ� NkUGDQ� ]DUDU� HWPHPHN�� \HUOL� \DWÕUÕPFÕODUGD� JHUHN� \HUOL� SDUD� LOH�
ERUoODQÕS� JHUHNVH� HOOHULQGHNL� GL÷HU� \DWÕUÕP� DUDoODUÕQÕ� VDWDUDN� G|YL]H� \DWÕUÕP�
\DSDUDN� GHYDO�DV\RQ� JHUoHNOHúWL÷LQGH� NkU� HWPHN� DPDFÕ\OD� G|YL]H� JHoLú�
EDúODGÕ÷ÕQGD� UH]HUYOHULQ� EXQODUÕQ� QH� NDGDUÕQÕ� UDKDWOÕNOD� NDUúÕOD\DFD÷Õ� E�\�N�
|QHP�ND]DQPDNWDGÕU��*�OR÷OX�YH�$OWXQR÷OX��������V�������

���������� DUDVÕQGDNL� G|QHPGH� 7�UNL\H¶GH� EX� RUDQÕQ� VHYL\HVLQLQ�
UH]HUYOHUOH� LOJLOL� ELU� WHKOLNH\L� J|VWHUHFHN� NDGDU� \�NVHN� ROGX÷X�� 6DFKV� YG��
�����E�¶QLQ� JHOLúPHNWH� RODQ� ��� �ONHQLQ� UH]HUY� \HWHUOLOLNOHULQL� DUDúWÕUGÕNODUÕ�
oDOÕúPDGD� EXOXQPXúWXU�� <LQH� EX� oDOÕúPDGD�� 0�<�G|YL]� UH]HUYOHUL��
0HNVLND¶GD������\ÕOÕQÕQ�RUWDVÕQGD���G�]H\LQGH\NHQ��NUL]GHQ�KHPHQ�|QFH����
G�]H\LQH� \�NVHOGL÷L� EHOLUWLOPLúWLU�� $\UÕFD�� $UMDQWLQ�� ùLOL�� .RORPEL\D� YH�
8UXJXD\¶GD� V|]�NRQXVX�RUDQ��� LOH���DUDVÕQGD�GH÷HU�DOPÕúWÕU� �g]DWD\��������
V������

�����.UL]LQLQ� \DúDQGÕ÷Õ�G|QHP� LoHULVLQGH�7�UNL\H¶GH�EX�RUDQÕQ�QDVÕO�
GH÷LúWL÷L� LQFHOHQGL÷LQGH�� 7HPPX]�.DVÕP� ����� V�UHVLQFH� �� FLYDUÕQGD�
������������������������������ ������������������� I ��¾�â"´'3�¨�¦�� �O��� ¤q¨����L¡L°"��� �
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VH\UHGHUNHQ�� $UDOÕN� ����� V�UHVLQFH� DUWDUDN� NUL]LQ� KHPHQ� |QFHVLQGH� � �����
G�]H\LQH� \�NVHOGL÷L� J|]OHQPHNWHGLU�� .UL]� VRQUDVÕQGD� LVH� G|YL]� UH]HUYOHULQLQ�
HULPHVL\OH� ELUOLNWH� KDUHNHW� HGHUHN� DUWPÕúWÕU�� $QFDN�� NXU� RUDQÕQÕQ� \�NVHOGL÷L�
WDULKOHUGH� 0�<¶QLQ� G|YL]� FLQVLQGHQ� GH÷HULQLQ� G�úPHVLQGHQ� ND\QDNOÕ� RODUDN�
D]DOPÕúWÕU�� 1LVDQ� ����¶WH� \DSÕODQ� GHYDO�DV\RQXQ� DUGÕQGDQ� RUDQ� �� FLYDUÕQGD�
VH\UHWPH\H� EDúODPÕúWÕU� �*UDILN� ������� 'L÷HU� �ONHOHUGH� EX� RUDQÕQ� DOGÕ÷Õ�
GH÷HUOHU� oHUoHYHVLQGH� EDNÕOGÕ÷ÕQGD� 7�UNL\H¶GHNL� RUDQÕQ� VHYL\HVLQLQ� WHKOLNH�
DU]�HGHFHN�NDGDU�\�NVHN�ROGX÷X�J|U�OPHNWHGLU��
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*UDILN�������0�<�0HUNH]�%DQNDVÕ�'|YL]�5H]HUYOHUL���2�����������L�)�5�y�

.DVÕP� ����� YH� ùXEDW� ����� .UL]L� |QFHVLQGH� 0�<�0%'5¶QLQ� DOPÕú�
ROGX÷X� GH÷HU�� ����� NUL]LQGH� DOPÕú� ROGX÷X� GH÷HUOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD�� �����
NUL]LQGH� GDKD� \�NVHN�ROGX÷X�J|U�OPHNWHGLU�� ����� \ÕOÕ� EDúÕQGDQ�.DVÕP������
.UL]LQH� NDGDU� JHoHQ� G|QHPGH������ LOH� ����� DUDVÕQGD�GH÷LúHQ� GH÷HUOHU� DODQ�
0�<�0%'5� RUDQÕ�� NUL]LQ� HWNLVL\OH� D]DODQ� G|YL]� UH]HUYOHUL� VRQXFXQGD� �����
düzeyine kadar yükselmiú� YH� ����� \ÕOÕ� VRQX� LWLEDUL\OH� ����¶GHNL�$V\D� NUL]LQL�
\DúD\DQ��ONH� UDV\RODUÕQÕ� \DNDODPÕúWÕU�� ,0)¶WHQ�VD÷ODQDQ�NUHGL\OH�DUWDQ�G|YL]�
UH]HUYOHULQLQ� HWNLVL\OH� NUL]� VRQUDVÕQGD� WHNUDU� �� FLYDUÕQD� G�úHQ� RUDQ�� ùXEDW�
�����.UL]L�|QFHVLQGH�ELU�DUWÕú�J|VWHUPHPLú��KDWWD������G�]H\LQH�LQPLúWLU��.UL]�
VRQUDVÕQGD� UH]HUYOHUGHNL� D]DOÕú� QHGHQL\OH� JHQHOGH� DUWÕú� J|VWHUPLú� RODQ�
0�<�0%'5� RUDQÕ�� ��� ùXEDW� ����� WDULKLQGH� NXUGDNL� DUWÕúÕQ� HWNLVL\OH� $%'�
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GRODUÕ� FLQVLQGHQ� GH÷HUL� D]DODQ� 0�<¶QLQ� HWNLVL\OH� D]DOÕú� J|VWHUPLúWLU�� .UL]�
VRQUDVÕQGDQ� ��� 0D\ÕV� ����� WDULKLQH� NDGDU� JHoHQ� G|QHPGH� 0%'9¶QLQ� KHS�
D]DOÕú� J|VWHUPHVLQH� UD÷PHQ�� JHQHOGH� G|YL]� NXUODUÕQGDNL� GDOJDODQPDGDQ�
ND\QDNODQDQ� 0�<¶QLQ� GRODU� NDUúÕOÕ÷ÕQÕQ� GH÷LúLPL� QHGHQL\OH� GDOJDOÕ� ELU� VH\LU�
L]OHPLúWLU������������������������ WDULKOHUL�DUDVÕQGD�JHUoHNOHúHQ�0%'9�DUWÕúÕ�
QHGHQL\OH�D]DODQ�RUDQ��EX�G|QHP�VRQUDVÕQGD�0%'9�WHNUDU�EDúOD\DQ�D]DOÕúÕQ�
HWNLVL\OH� DUWPÕúWÕU�� $UWÕúÕQ� JHUoHNOHúWL÷L� EX� G|QHPGH� 0�<� N�o�N�
GDOJDODQPDODU�J|VWHUPLúWLU��
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*UDILN�������0�<�0HUNH]�%DQNDVÕ�'|YL]�5H]HUYOHUL��
�'�+�+�8���+�������&�

���������%DQND�.UHGLVL�'|YL]�5H]HUYOHUL��
'Õú� ILQDQVDO� VHUEHVWOLNOH� ELUOLNWH� \HUOL� EDQNDODU� XOXVODUDUDVÕ� VHUPD\H�

SL\DVDODUÕ� YH� \HUOL� \DWÕUÕPFÕODU� DUDVÕQGD� ELU� DUDFÕOÕN� URO�� R\QDGÕNODUÕ� LoLQ�
\DEDQFÕ� VHUPD\H�JLULúOHUL� EDQNDODUÕQ� NUHGL� VWRNXQX� DUWÕUÕFÕ� URO� R\QDPDNWDGÕU��
$úÕUÕ� VHUPD\H� JLULúOHUL�� EDQNDODUÕQ� NUHGLOHULQL� DUWÕUÕFÕ� HWNL� \DSPDNWD� YH� NUHGL�
SDWODPDODUÕ� LOH� VRQXoODQPDNWDGÕU� �6DFKV�YG������E��:\SORV]��������5DGHOHW�
YH� 6DFKV�� ������� 0HYGXDW� DUWÕúÕ� ND\QDNOÕ� GH÷LO� GH� VHUPD\H� JLULúL� ND\QDNOÕ�
RODQ� EX� NUHGL� DUWÕúODUÕ� WRSODP� WDOHELQ� DUWPDVÕQD� \RO� DoPDNWDGÕU� �<HQW�UN��
������V��������
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.UHGL� E�\�PHVLQLQ� NUL]� |QFHVL� HQ� \D\JÕQ� J|VWHUJHOHUGHQ� ROGX÷X��
\DSÕODQ� ELUoRN� oDOÕúPDGD� RUWD\D� NRQPXúWXU� ���+� � 6DELW� NXU� UHMLPLQH� GD\DOÕ�
LVWLNUDU� SROLWLNDODUÕQÕ� L]OH\HQ� G|QHPOHUGH� HQ� \D\JÕQ� VRQXoODUÕQ� EDúÕQGD�
W�NHWLP�SDWODPDVÕQÕQ�ROGX÷X�+DPPDQ�������¶GH�EHOLUWLOPLúWLU���
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����� \ÕOÕQGD� X\JXODPD\D� NRQXODQ� SDUD� SROLWLNDVÕ�� EHQ]HU�
SURJUDPODUÕQ� X\JXODQGÕ÷Õ� GL÷HU� �ONHOHUGH� \DúDQDQ� NUHGL� JHQLúOHPHVLQLQ�
7�UNL\H¶GH� GH� JHUoHNOHúPHVLQH� \RO� DoPÕúWÕU�� .UHGL� KDFPLQGHNL� DUWÕúWD�
SURJUDPÕQ�X\JXODQPD\D�EDúODPDVÕ\OD�ELUOLNWH�G�úPH\H�EDúOD\DQ�IDL]�RUDQODUÕ�
LOH� +D]LQH¶QLQ� \XUW� GÕúÕQGDQ� ERUoODQPD� RODQDNODUÕQÕQ� DUWPDVÕ� VRQXFXQGD�
EDQNDODUÕQ� +D]LQH¶GHQ� DOGÕNODUÕ� 'ø%6¶QLQ� WRSODP� DNWLIOHUL� LoLQGHNL� SD\ÕQÕQ�
D]DOPDVÕ�|QHPOL� URO�R\QDPÕúWÕU��$UWDQ�NUHGL�KDFPL� LoLQGH�� W�NHWLFL�NUHGLOHUL� LOH�
NUHGL�NDUWÕ�NXOODQÕPODUÕQÕQ�SD\Õ�DUWPÕúWÕU��

.UHGL�KDFPLQGHNL�JHQLúOHPH�QHGHniyle bir kriz göstergesi olan banka 

NUHGLVL�G|YL]� UH]HUYOHUL� RUDQÕ� .DVÕP� ����� .UL]LQH� NDGDU� DUWÕú� � J|VWHUPLúWLU��
.UL]� G|QHPLQGH� UH]HUYOHULQ� DQLGHQ� D]DOPDVÕ\OD� GD� ����� G�]H\LQGHQ� �¶\H�
\�NVHOPLúWLU�� '|YL]� UH]HUYOHULQLQ� NUL]� VRQUDVÕQGD� ,0)� NUHGLVL� YH� SL\DVDODUÕQ�
VDNLQOHúPHVL� VRQXFXQGD� WHNUDU� HVNL� VHYL\HVLQH� JHOPHVL\OH� ELUOLNWH� PHYGXDW�
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EDQNDODUÕ� NUHGLOHUL�0%'5� RUDQÕ� GD� NUL]� |QFHVL� G�]H\LQH� LQPLúWLU�� %XQGDQ�
VRQUDGD� PHYGXDW� EDQNDODUÕ� NUHGLOHULQLQ� GRODU� NDUúÕOÕ÷ÕQGD� J|U�OHQ�
D]DOPDQÕQ ���)�  etkisiyle döviz rezervleri dH� D]DOPDVÕQD� UD÷PHQ� RUDQ�
G�úP�úW�U�� %X� G�ú�ú� ����� $÷XVWRV� D\ÕQÕQ� LNLQFL� G|QHPLQH� NDGDU� GHYDP�
HWPLú�YH�EX�WDULKWHQ�VRQUDGD������G�]H\LQGH�VH\UHWPH\H�GHYDP�HWPLúWLU������

���������%DQNDFÕOÕN�.HVLPL�$oÕN�3R]LV\RQX�'|YL]�5H]HUYOHUL��
)LQDQVDO� VHUEHVWOLN� EDQNDODUÕQ� GÕúDUÕGDQ� ERUo� DOÕS� LoHULGH�

NXOODQPDODUÕQÕ� EHUDEHULQGH� JHWLUPLúWLU�� <�NVHN� UHHO� IDL]OHULQ� RUWD\D� oÕNDUGÕ÷Õ�
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����� \ÕOÕ� EDúÕQGD� X\JXODPD\D� NRQXODQ� HQIODV\RQOD� P�FDGHOH�
SURJUDPÕ�� EDQNDFÕOÕN� VLVWHPLQLQ� ELODQoR� \DSÕVÕQÕQ� úHNLOOHQPHVLQGH� |QHPOL�
|Oo�GH� HWNLOL� ROPXú� YH� EDQNDFÕOÕN� VHNW|U�Q�Q� DNWLI� \DSÕVÕQGD� EHOLUJLQ� ELU�
GH÷LúLP� J|]OHQPLúWLU�� 3URJUDPÕQ� G|YL]� ULVNLQL� RUWDGDQ� NDOGÕUPDVÕ� QHGHQL\OH��
EDQNDODUÕQ�ELU�E|O�P�Q�Q�ND\QDNODUÕ�NÕVD�YDGHOL�YH�G|YL]�FLQVL�RODUDN�JHOLúPH�
J|VWHULUNHQ�� NXOODQÕPODUÕ� X]XQ� YDGHOL� YH� 7�UN� /LUDVÕ� FLQVLQGHQ� JHOLúPH�
J|VWHUPH\H�EDúODPÕúWÕU��3DoDFÕ��������V�������

7DEOR� ���¶GH� NUL]� |QFHVL� G|QHPOHUGH� EDQNDFÕOÕN� NHVLPL� DoÕN�
SR]LV\RQX�0HUNH]� %DQNDVÕ� G|YL]� UH]HUYOHUL� RUDQÕQGD� E�\�N� DUWÕúODU� ROGX÷X�
J|]OHQPHNWHGLU�� 'ROD\ÕVÕ\OD�� EX� RUDQGDNL� GH÷LúLPH� EDNÕODUDN� NUL]H� LOLúNLQ�
WDKPLQGH�EXOXQPDQÕQ�P�PN�Q�RODFD÷Õ�G�ú�Q�OPHNWHGLU��

����� \ÕOÕQGD� EDQNDFÕOÕN� NHVLPLQLQ� G|YL]� DoÕN� SR]LV\RQX� G|YL]�
UH]HUYLQH� J|UH�KÕ]OD�DUWPÕúWÕU��%X�JHOLúPH��$V\D��ONHOHULQGH�ROGX÷X�JLEL�� GÕú�
ERUo�YHUHQOHULQ�WHGLUJLQ�ROPDODUÕQD�QHGHQ�ROPXúWXU��

���+D]LUDQ������ WDULKLQGH�+D]LQH� WDUDIÕQGDQ�JHUoHNOHúWLULOHn iç borç 

WDNDVÕ� LúOHPL� VRQUDVÕQGD�� |]HO� EDQNDODU� DOPÕú� ROGXNODUÕ� G|YL]H� HQGHNVOL��
WDKYLOOHULQ� NDWNÕVÕ\OD� G|YL]� DoÕN� SR]LV\RQODUÕQÕ� |QHPOL� |Oo�GH� NDSDWPÕúODUGÕU�
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�����'|YL]�'HSRODUÕ�
ùXEDW� ����� .UL]L� G|QHPLQGH� X\JXODQDQ� SROLWLNDODU� oHUçevesinde 

E�\�N� KDUHNHWOLOLN� \DúD\DQ� NDOHPOHUGHQ� ELU� WDQHVL� GH� 7&0%� ELODQoRVXQGD�
'DKLOGHNL� 0XKDELUOHU� RODUDN� DGODQGÕUÕODQ�� 7&0%¶QLQ� EDQNDODUD� YHUGL÷L� G|YL]�
GHSRODUÕQÕ� YH� 7&0%¶QLQ� WHPLQDWÕ� DOWÕQGD� JHUoHNOHúWLULOHQ� G|YL]� GHSRODUÕQÕ�
içeren kalemdir. 1994 KrizL� VRQUDVÕQGD� GD� G|YL]� GHSRODUÕ� \DSÕOPD\D�
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.DVÕP������.UL]L�VRQUDVÕQGD�DUWÕú�J|VWHUHQ�G|YL]�GHSRODUÕQGDNL�DVÕO�
E�\�N�PLNWDUGDNL�DUWÕú�ùXEDW������.UL]L�VRQUDVÕQGD�JHoLFL�OLNLGLWH�VÕNÕúÕNOÕ÷ÕQÕ�
JLGHUPHN� YH� EDQNDODUÕQ� GÕú� \�N�PO�O�NOHULQL� \HULQH� JHWLUPHOHULQGH� NROD\OÕN�
VD÷ODPDN� DPDFÕ\OD�� 7&0%¶QLQ� GDOJDOD� NXUD� JHoLúLQ� HUWHVLQGH� EDQNDODUD�
J�QO�N� RODUDN� LODQ� HWWL÷L� RUDQODUGDQ� G|YL]� GHSR� RODQD÷Õ� WDQÕPDVÕ\OD�
JHUoHNOHúPLúWLU��$\UÕFD��ùXEDW� �����.UL]L� VRQUDVÕQGD�7&0%� WHPLQDWÕ�DOWÕQGD�
JHUoHNOHúWLULOHQ� G|YL]� GHSRODUÕQÕQ� KDFPLQGH� GH� DUWÕú� J|]OHQPLúWLU�� '|YL]�
GHSRODUÕQGD� NUL]� LOH� EDúOD\DQ� EX� DUWÕú� ����������� WDULKLQGHQ� LWLEDUHQ�
D]DOPD\D� EDúODPÕúWÕU�� ��� ùXEDW� WDULKL� LOH� ELUOLNWH� SR]LWLI� GH÷HUOHU� DOPD\D�
EDúOD\DQ� 7&0%¶QLQ� EDQNDODUD� YHUGL÷L� G|YL]� GHSRODUÕ�� 0D\ÕV� D\ÕQÕQ� LON�
günlerindH� VÕIÕUODQPÕúWÕU�� 7&0%¶QLQ� WHPLQDWÕ� DOWÕQGD� JHUoHNOHúWLULOHQ� G|YL]�
GHSRODUÕQÕQ� LVH� +D]LUDQ� D\Õ� RUWDVÕQGD� D]DOPDVÕ� GXUDUDN� EHOOL� ELU� G�]H\GH�
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'|YL]� GHSRODUÕ�� ����� .UL]L� VRQUDVÕQGD� JHoLFL� OLNLGLWH� VÕNÕúÕNOÕ÷ÕQÕ�
JLGHULOPHVL� YH� EDQNDODUÕQ� GÕú� \�N�PO�O�NOHULQL� \HULQH� JHWLUPHOHULQGH� NROD\OÕN�
VD÷ODQPDVÕ� DPDFÕQD� \|QHOLN� RODUDN� 7&0%¶QLQ� JHUoHNOHúWLUGL÷L� X\JXODPDODU�
oHUoHYHVLQGH� úHNLOOHQPLú� ROPDVÕ� QHGHQL\OH� ELU� NUL]� J|VWHUJHVL� RODUDN� NDEXO�
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3L\DVDGDNL� KDUHNHWOHQPHOHULQ� HQ� NÕVD� V�UHGH� \DQVÕ\DFD÷Õ�

NDOHPOHUGHQ� ELUL� RODUDN� G�ú�Q�OHELOHQ�� SDUD� SROLWLNDVÕ� DUDoODUÕQGDQ� ELUL� RODQ�
DoÕN� SL\DVD� LúOHPOHULQLQ� NUL]OHU� G|QHPLQGH� QDVÕO� GH÷LúLP� J|VWHUGL÷L�
LQFHOHQGL÷LQGH�� V|]� NRQXVX� G|QHPOHUGH� SL\DVDQÕQ� LKWL\DFÕ� YH� 0HUNH]�
%DQNDVÕ¶QÕQ� EX� NRúXOODU� DOWÕQGD� DOGÕ÷Õ� NDUDUODU� oHUoHYHVLQGH� QRUPDO� VH\ULQLQ�
GÕúÕQGD� KDUHNHW� J|VWHUGL÷L� J|U�OPHNWHGLU�� $QFDN�� KHU� NUL]GH� D\QÕ� \|QGH� YH�
\DNODúÕN� PLNWDUODUGD� ELU� VH\LU� V|]� NRQXVX� GH÷LOGLU�� %X� GD� IDUNOÕ� NUL]�
G|QHPOHULQGH�� SL\DVDQÕQ� LKWL\DFÕQÕQ� YH� EX� GR÷UXOWXGD� DOÕQDQ� NDUDUODUÕQ�
IDUNOÕOÕ÷ÕQGDQ� ND\QDNODQPDNWDGÕU�� 1LWHNLP�� 1994 Krizi’nde piyasadaki fazla 

OLNLGLWHQLQ�oHNLOPHVL� LoLQ�NXOODQÕODQ�$3ø �¤�
�
�������YH������NUL]OHULQGH�SL\DVDGD�

ROXúDQ� OLNLGLWH� VÕNÕúÕNOÕ÷ÕQÕ� JLGHUPHN� �]HUH� SL\DVD\D� OLNLGLWH� V�UPHN� DPDFÕ�
GR÷UXOWXVXQGD�NXOODQÕOPÕúWÕU���

������������������������������ ������������������Ä Å ^
Her kriz döneminde de repo, ters repo ve bank

ß8É ß8á ß8á ß
Ë8ä�ã
ß8á ß ã)Î Ø�ß
Ë�ß�Ë8ä Ï�Ê8ßéÊ8ß ß8É ä åÑç
Í Ë�ß�Ì ä å Ø�ò8Ï
É × Î å
É Í+æîÉ Í+á
ô)Í8á â�Í+à�É Í)å�Ì Î á Î É æîÎ å�Ì Î á ø�ß8Ï
ð�ß8à�ñ
Ü)á ß
Ê)ß�Ë�ò�ï�×�Í)Ê+Î É Í+ÏîÏ�Í
Ì Ý�_`� Õ Ê+Î á ë



� ����

a b,c%d c�c�c

afe*c%d c�c�c

c

e*c%d c�c�c

b,c%d c�c�c

g c%d c�c�c

h c%d c�c�c

i c%d c�c�c

jk%l
mn l
op

mo l
mo l
op

jp l
mo l
op

m q lr
m l
op

jr lr
m l
op

m s lr
r l
op

rn l
rr l
op

mj lr
j l
op

rk%l
rj l
op

pm l
rj l
op

rp l
mr l
o s

j q l
mr l
o s

rm l
mj l
o s

j s l
mj l
o s

rm l
mp l
o s

j s l
mp l
o s

m q l
m s l
o s

jr l
m s l
o s

m t l
m t l
o s

ro l
m t l
o s

mj l
mk%l
o s

rk%l
mk%l
o s

M
ily

ar
 T

L

u?v�w xzy�{ |H}�~�}�� ��� �!�P� �!� {

*UDILN�������$QDOLWLN�%LODQoR�$oÕN�3L\DVD�øúOHPOHUL�.DOHPL ����� ��
�'�+�+�8���+� �¸���&�

����� \ÕOÕQGD� +D]LQH¶\H� YHUGL÷L� NUHGL� VRQXFXQGD� SL\DVDGD� ROXúDQ�
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*UDILN�������$oÕN�3L\DVD�øúOHPOHUL��

�������������  "!$#&% �
'ø%6¶QLQ� 7&0%� WDUDIÕQGDQ� NHVLQ� DOÕúÕQÕQ� JHUoHNOHúWLULOPHVLQL� WDNLS�

HGHQ�G|QHPGH� UHSR�DUDFÕOÕ÷Õ\OD�SL\DVDODUD�YHULOHQ� OLNLGLWHQLQ� WHUV� UHSR� LúOHPL�
YH� EDQNDODUDUDVÕ� SDUD� SL\DVDVÕQGD� \DSÕODQ� LúOHPOHU� DUDFÕOÕ÷Õ\OD� oHNLOPHVL�
VRQXFXQGD�$3ø�KHVDEÕ�SR]LWLI�GH÷HUOHU�DOPD\D�EDúODPÕúWÕU��*UDILN��������

�����+D]LQH�.ÕVD�9DGHOL�$YDQV�
����� \ÕOÕQÕQ� EDúÕQGD� QDNLW� Lo� NUHGLOHULQ� UH]HUY� SDUD\D� RUDQÕQGD� oRN�

E�\�N�ELU�DUWÕú�ROGX÷XQX�EHOLUWHQ�g]DWD\���������EXQXQ�WHN�QHGHQ�ROPDPDNOD�
EHUDEHU� NUL]LQ� SDWODPDVÕQGD� |QHPOL� URO� R\QD\DQ� XQVXUODUGDQ� ELUL� ROGX÷XQX�
EHOLUWPLúWLU�� %X� RUDQGDNL� DUWÕúÕQ� QHGHQLQL� LVH� 0HUNH]� %DQNDVÕ� ELODQoRVXQXQ�
Hazine’ye KÕVD�9DGHOL�$YDQV�NDOHPLQGHNL ')(+* �DUWÕú�YH�EXQXQ�SL\DVDGD�\DUDWÕ÷Õ�
ID]OD� OLNLGLWHQLQ� G|YL]� �]HULQGH� ROXúWXUGX÷X� EDVNÕ\Õ� D]DOWDUDN� LVWLNUDUÕ�
VD÷ODPDN�DPDFÕ\OD�\DSÕODQ�G|YL]�VDWÕúODUÕ�VRQXFXQGD��+D]LQH¶\H�.ÕVD�9DGHOL�
$YDQV� NDOHPLQGHNL� DUWÕú� PLNWDUÕ� NDGDU� DUWPD\DQ� UH]HUY� SDUDGÕU�� ����� .UL]L�
|QFHVLQGH�E�\�N�PLNWDUGD�DUWÕú�J|VWHUHQ�+D]LQH¶\H�.ÕVD�9DGHOL�$YDQV�NDOHPL�
SL\DVDGD�ID]OD�OLNLGLWHQLQ�ROXúPDVÕQD�QHGHQ�ROPXúWXU���
������������������������������ ������������������, - .0/�13234 536�7 8)6:9�6�; 4 < 6�5>=�? @31A9�1+B�6�< 4�CED�1�53@AF36+@31�G�?IH JA=K; 6�B�4 < 6�;$/E6�@31�G�? 5�? 5L=�1�M�NO8+1�CPJ�? < 1�5L=E; 6�B�4 < 6�;RQO1�< 6�M�4 5�4 5:G�4 ;S1�< T
G+13U+< ? V�?�W�< N�X�Y ([Z 138�? @�T 1�; 4 F�4 53B�608+\�; \�; < \3V�6^]�4 ; 6�5�_ *�(`' @3138�? < ?`QO1�5�N�5�< 1�831�X�? < 1�5�B�6�V�4 U+4 QO< 4 QR@3W�5�N+a3N (+*�b Mc1+B+B�6�B�6^d e�1�5�QO1�Y/�13234 536f4 < 6gQO1�M�NhQ)N�; N�MiD+6fQ)N�; N+< N3U+< 1�; ? 531j1)D�1�53@kD36�; 6�MR6+2lD+6fQ); 6+B�4$1�J)1�Mc132 b b b b b b m F�\�Q)M�\l8)6�;^1�< B�? V`? 53B�1�5nQO1�M�N@)6�QoT p�; \�5)6�1�J�? < 1�5�Q); 6�B�4 < 6�;�QO1�< 6�M�4)G�4 < 1�5+J)W3B�1�5cJ�? QO1�; ? < M�? UOT ? ; b
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+D]LQH¶QLQ�� ����� \ÕOÕ� .DVÕP� YH� $UDOÕN� D\ODUÕQGDNL� �� YH� �� D\� YDGHOL�
+D]LQH� ERQRVX� LKDOHOHULQL�� NDPX� DoÕNODUÕ� LoLQGH� |QHPOL� ELU� SD\Õ� RODQ� Lo� ERUo�
IDL]� \�N�Q�� D]DOWPD\Õ� YH� ERUoODQPD� YDGHOHULQL� X]DWPD\Õ� SODQOD\DUDN��
ILQDQVPDQ� LKWL\DFÕQÕ� JLGHUPHGHQ� LSWDO� HWPHVL�� GL÷HU� ILQDQVPDQ� \|QWHPOHUL�
RODQ�GÕú�ERUoODQPD�YH�0HUNH]�%DQNDVÕ�ND\QDNODUÕQÕ�DUWDQ�RUDQGD�NXOODQÕPÕQD�
\RO� DoPÕúWÕU�� %XQXQ� VRQXFXQGD�� 0HUNH]� %DQNDVÕ� ELODQoRVXQXQ� +D]LQH¶\H�
.ÕVD� YDGHOL� $YDQV� NDOHPL� (\O�O� D\ÕQGD� EDúOD\DQ� DUWÕúÕQD� KÕ]ODQDUDN� GHYDP�
HWPLúWLU�� ����� \ÕOÕQÕQ� LON� �o� D\ÕQGD� NRQVROLGH� E�WoH� DoÕ÷ÕQÕQ� ILQDQVPDQÕ�� GÕú�
ERUoODQPD\D�JLWPHN�LoLQ�NRQMRQNW�U�Q�X\JXQ�ROPDPDVÕQÕQ�GD�HWNLVL\OH�E�\�N�
|Oo�GH�0HUNH]�%DQNDVÕ�ND\QDNODUÕQGDQ�VD÷ODQPÕúWÕU���

+D]LQH¶QLQ�0HUNH]�%DQNDVÕ¶QGDQ�\R÷XQ�ELU�úHNLOGH�NÕVD�YDGHOL�DYDQV�
NXOODQPDVÕ� VRQXFXQGD� SL\DVDODUGD� DUWDQ� OLNLGLWH�� LKDOH� \ROX\OD� ',%6�
VDWÕODPDPDVÕ ')(�q �YH�0HUNH]�%DQNDVÕ�',%6�PHYFXGXQXQ�D]�ROPDVÕ�QHGHQL\OH�
VÕQÕUOÕ� G�]H\GH� WHUV� UHSR� LúOHPOHUL� JHUoHNOHúWLULOPHVL� QHGHQL\OH� EDQNDODUDUDVÕ�
SDUD� SL\DVDVÕ� LúOHPOHUL� \ROX\OD� oHNLOPH\H� oDOÕúÕOPÕúWÕU� �ùHNLO� ������ %XQXQ� ELU�
VRQXFX� RODUDN� ����� \ÕOÕQÕQ� LON� D\ODUÕQGD� EDQNDODUDUDVÕ� SDUD� SL\DVDVÕQGD�
JHFHOLN�IDL]�RUDQODUÕ�\�NVHOPLúWLU���
������������������������������ ������������������, - r0/�13234 536�7 5�4 5s4 J:G+W�; J3< 1�5�Mc1At 1�4 23< 6�; 4 5�4EB�\)U+\�; M$6+B�6k? @+; 1�; < ?PW�< M$1+@�? Y G+1�5+Q)< 1�; ? 5L4 JAG3W�; J3< 1�5�M$1:@)6�5363T < 6�; 4 536LW�< 1�5uT 1�< 6�G+4 5�4
B�\)U+\�; Mc\3UOT \�; b
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*UDILN�������+D]LQH¶\H�.ÕVD�9DGHOL�$YDQV�
������������� �"�$ &¡

+D]LQH¶\H�NÕVD�YDGHOL�DYDQV�NDOHPL�DQFDN�������\ÕOÕQÕQ�LNLQFL��o�D\OÕN�
G|QHPLQGH�+D]LQH¶QLQ�EX�KHVDED�LOLúNLQ�JHUL�|GHPH�\DSPDVÕ�YH�\R÷XQ�RODUDN�
NÕVD� YDGHOL� Lo� ERUoODQPD� JHUoHNOHúWLUPHVL� QHGHQL\OH� *UDILN� ����¶GHQ� GH�
J|U�OHFH÷L�JLEL�D]DOPÕúWÕU��*UDILN����������

�� 1LVDQ� .DUDUODUÕ� LOH� ELUOLNWH� SDUD� SROLWLNDVÕQÕQ� HWNLQ� úHNLOGH�
\�U�W�OHELOPHVL� LoLQ� PDOL� SL\DVDODU� LOH� LOJLOL� \�U�UO�÷H� NRQDQ� G�]HQOHPHOHULQ�
DUDVÕQGD��0HUNH]�%DQNDVÕ� LOH�+D]LQH�YH�GL÷HU�NDPX�NXUXOXúODUÕ�DUDVÕQGD�YDU�
RODQ�NUHGL� LOLúNLVLQLQ� \HQLGHQ�G�]HQOHQPHVL ¢)£�¤ �GH�\HU�DOPÕúWÕU��%X�G�]HQOHPH��
oHUoHYHVLQGH�������\ÕOÕ�LOH�ELUOLNWH�+D]LQH¶QLQ�0HUNH]�%DQNDVÕ¶QGDQ�NXOODQGÕ÷Õ�
NÕVD�YDGHOL�DYDQVODUGD�NÕVÕQWÕ\D�JLGLOPHVLQH�NDUDU�YHULOPLúWLU ¢)£�¥ ��

������������������������������ ������������������¦ § ¨0©Sª3«�¬�­ ®I¯+°)±+²)³ ­ ´�µ ´l²�­ ´+¶3´�ª>·O´�¬�²L´�¸�¹ ·)­ ´�µ ¹ º"»�´�¼+´>½�ª+¾O«�·)®�±�¹ ­ ­ ´�µ »�´¿°�­ »�²3À�²LÁ�® ¯+® º ¢)¥�¥3Â ±�¹ ­ ¹ ª3»�´L»�´kÃR«�µ ·Ä«+Å>Æ�´�ª�·O´3Ç�¹·O´3±+ª3´�·)­ ´�µ ¹IÈOÅO«�µ ® ª3»+«l¯+´+Ç+·+¹�±3´�µ ´3³ ¬�¹ ¶uÉ+«kÃR«�µ ·Ä«+Å:Æ�´�ª�·O´+Ç�¹P·)µ «�»�® ­ «�µ ® ª�® ª:´+À�¹ µ ­ ¹ ·)­ ¹P°�­ ´�µ ´�·u·O´�¬�²L·Ä«+Ç+® ¬�® ª3«:±3½�ª)«�­ ¬$«�Ç+® ª3«
ª3«+»�«�ª$°�­ ¬�²3¶O³ ²�µ Ê+ÆK²c¯+´+Ç3·+¹ ª�¹ ªc·O´3»�«�¬$«�­ ®Ä°�­ ´�µ ´�·�·O´�­ »�¹ µ ¹ ­ ¬$´+Ç�¹)´�¬$´�¾�¹ ±+­ ´ ¢ÄË�¢�¢SÌ ´3±�¹ ­ ¹ÎÍ�È�µ ·)® ±)«$ÏI²+¬�¼�²�µ ® ±)«+³`ÃR«�µ ·Ä«+ÅRÆ�´�ª�·O´3Ç�¹
Kanunu’nun Hazin

«�Ð ±)«AÑ�¹ Ç3´ÓÒ�´+»�«�­ ®�Ô�É+´�ª3Ç&ÕE«�Ç3´�¯�¹ ª�¹�»�È)ÅO«�ª�­ «+±)«�ª £+Ö ® ª+¾)®�¬c´3»�»�«�Ç+® ª�® ª�º Ë`¢&× ® Ç3´�ª ¢)¥+¥3Â Á�È�ª^É+«&Ø ¥�¤�£Ç3´3±�¹ ­ ¹+ÑK´�ª�²�ª�® ­ «c»�«�À�® ¶O³ ® µ ® ­ ¬R«�Ç+® º3½�ª)«�¬�­ ®)¯�® µ`Ù+°�­ ® ³ ® ·O´c»+«�À�® ¶+® ·)­ ® À�® »�® µ Ê
¦ § ÚÓÃR«�µ ·Î«+ÅkÆ�´�ª�·O´+Ç�¹ Ð ª�¹ ªÛÕ�´3Å3® ª3«�Ð ±)«k´�¸3¬0¹ ¶>°�­ »�²3À�²l·+¹ Ç3´¿É+´+»�«�­ ®I´3É�´�ª3Çl¬�® ·Î³ ´�µ ¹ º ¢)¥�¥3Â ±�¹ ­ ¹R® ¸3® ªl¾)´�µ ®P±�¹ ­"Á�«�ª

el bütçe ½+»+«�ª3«�·)­ «�µ ®`³ °�Ù�­ ´�¬0¹ ª�¹ ª&¯�® µP½�ª+¾O«�·)®�¬c´�­ ®�±�¹ ­�Á�«�ª3«�­�¯�ÈO³ ¸O«�½+»�«�ª3«�·)­ «�µ ®�³ °�Ù�­ ´�¬�¹ ª�¹�´+¶3´�ªÜ³ ²O³ ´�µ ¹ ª&Ý ¢OË ® ­ «&Ç�¹ ª�¹ µ ­ ´�ª)»�¹ µ ¹ ­ ¬�¹ ¶O³ ¹ µ ÊÕ�´3Å3® ª3«3±)«f´�¸�¹ ­ ´�ªj·+¹ Ç)´nÉ�´+»+«�­ ®R´3É�´�ª3Çn¬c® ·Î³ ´�µ ¹ ºc·O´+»�«�¬R«f·O´3»�«�¬$«h´3Å)´�­ ³ ¹ ­ ´�µ ´�· ¢)¥�¥�¤ É+«n³ ´�·)® ÙÛ«+»�«�ªl±�¹ ­ ­ ´�µÓ® ¸3® ªnÝ^Ø+Ð «»�È)¶+È�µ È�­ ¬cÈ3¶O³ È�µ Ê�Ô�±+µ ¹ ¾)´`ºIÃS«�µ ·Ä«+Å:Æ�´�ª�·O´3Ç�¹�³ ´�µ ´)Þ ¹ ª3»�´�ªLÑK´�¬�²L·)²�µ ²�¬ßÉ+«>·)²+µ ²�­ ²3¶+­ ´�µ ¹ ª+´:´�¸�¹ ­ ´�¯�® ­ «�¾O«�·�® Ç+·O°�ª)³ °uÉ+«L´3É�´�ª)Ç
¬c® ·o³ ´�µ ¹O³ °�Ù�­ ´�¬�¹ º�Õ�´3Å3® ª3«�Ð ±)«�´�¸�¹ ­ ´�ª�·+¹ Ç3´$É�´+»+«�­ ®O´3É�´�ª3Ç$¬�® ·Î³ ´�µ ¹+­ ® ¬�® ³ ® ª�® ª�Ý £�Ö Ð Ç+®O® ­ «cÇ�¹ ª�¹ µ ­ ´�ª3»�¹ µ ¹ ­ ¬0¹ ¶O³ ¹ µ Ê
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�����\ÕOÕQGD�+D]LQHQLQ�NÕVD�YDGHOL�DYDQV�NXOODQÕPÕQÕQ�D\�VRQODUÕQGD�
EDNL\HVL� NDSDWÕOPDN� �]HUH� D\� LoLQGH� ROXúDQ� QDNLW� LKWL\DoODUÕQÕQ� NDUúÕODQPDVÕ�
LOH� VÕQÕUOÕ� NDOPDVÕQD� LOLúNLQ� +D]LQH� LOH� 0HUNH]� %DQNDVÕ� DUDVÕQGD� SURWRNRO�
LP]DODQPÕúWÕU�������\ÕOÕQGDQ������\ÕOÕQD�NDGDU�JHoHQ�G|QHPGH�+D]LQH�NÕVD�
YDGHOL� DYDQV� NXOODQÕPÕQÕ� D\� VRQODUÕQGD� EDNL\HVLQLQ� NDSDWÕOPDN� �]HUH� D\�
LoLQGH�ROXúDQ�QDNLW�LKWL\DoODUÕQÕQ�NDUúÕODQPDVÕ�LOH�VÕQÕUOÕ�WXWPXúWXU�������\ÕOÕQÕQ�
LON� \DUÕVÕQGD� VH\UHN� GH� ROVD� EX� W�U� NXOODQÕPODU� GHYDP� HWPLú� DQFDN� �����
\ÕOÕQÕQ�LNLQFL�\DUÕVÕQGDQ�LWLEDUHQ�NÕVD�YDGHOL�DYDQV�NXOODQÕOPDPÕúWÕU��
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'ROD\ÕVÕ\OD�� .DVÕP� ����� YH� ùXEDW� ����� NUL]OHUL� ROXúWX÷XQGD��
+D]LQH¶QLQ� NÕVD� YDGHOL� DYDQV� NXOODQÕPÕ� V|]� NRQXVX� GH÷LOGLU�� $QFDN�� ùXEDW�
����� .UL]L� VRQUDVÕQGD�� EDQNDFÕOÕN� VHNW|U�� RSHUDV\RQX� GDKLOLQGH ¢���¢ � 0HUNH]�
%DQNDVÕ� 'ø%6¶QLQ� NHVLQ� DOÕPÕQÕ� JHUoHNOHúWLUHUHN� +D]LQH¶\H� NUHGL� DoPÕúWÕU��
'L÷HU� ELU� LIDGH\OH� ùXEDW� ����� .UL]L� |QFHVLQGH� ����� .UL]LQGH� ROGX÷X� JLEL�
+D]LQH¶\H� NÕVD� YDGHOL� DYDQV� YHULOPHPLúWLU� IDNDW� NUL]� VRQUDVÕQGD� NUHGL�
DoÕOPÕúWÕU�� +D]LQH¶QLQ� EDQNDODUD� YHUGL÷L� 'ø%6¶QLQ� ��� NDWULO\RQ� 7�UN� OLUDOÕN�
E|O�P�Q�Q� 0HUNH]� %DQNDVÕ� WDUDIÕQGDQ� 1LVDQ� YH� 0D\ÕV� ����� G|QHPLQGH�
NHVLQ� DOÕPÕ� JHUoHNOHúWLULOPLúWLU� �*UDILN� ������� $\UÕFD� EX� 'ø%6� 7HPPX]� YH�
������������������������������ ������������������¦ � � ÃS«�µ ·Ä«3Å Æ�´�ª�·O´3Ç�¹&¯�® ­ ´�ª+¸)°+Ç+²+ª�²�ª ´�·Î³ ® Þ ® ª)»�« ±)«�µ:´�­ ´�ªßÃR«�ª�·)²+­Ü»+«�À�«�µ ­ «�µA¾3È)ÅO»�´�ª�¹ ª3»�´ ¯�²+­ ²�ª+´�ª���� Æ Ì Ð ® ª)« ÃR«�µ ·Î«+Å
Æ�´�ª�·O´3Ç�¹ Ð ª�¹ ª$Ô���� Ð ª3»�«�ª�°�­ ´�ª���� Æ Ì ´�­ ´�¾)´�·)­ ´�µ ¹ ª�¹ ªc«�·)­ «�ª�¬R«�Ç+®OÉ+«�Ô���� Ð ª3»+«�ª�°�­ ´�ª ��� Æ Ì ¯+°�µ ¸3­ ´�µ ¹ ª�¹ ª$»�È3¶+È+µ È�­ ¬$«+Ç+®3® ­ «�°�­ ²3¶3´�ª³ ²O³ ´�µ »�¹ µ Ê
¦ � ¦ Æ�´�ª+·O´�¾�¹ ­ ¹ ·�Ç)«�·Î³ ½�µ È$°�Ù3«�µ ´+ÇO±3°�ª�²SÔP¸�¹ ·!�E® ±3´3Ç3´ � ¶+­ «�¬c­ «�µ ®)¯+½�­ È+¬�È�ª3»+«�»�´�¼3´c»�«+³ ´3±+­ ¹3°�­ ´�µ ´�·S´�ª�­ ´)³ ¹ ­ ¬0¹ ¶O³ ¹ µ Ê
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$÷XVWRV� D\ODUÕQGD� +D]LQH¶GHQ� DOÕQDQ� GDKD� X]XQ� YDGHOL� 'ø%6� LOH�
GH÷LúWLULOPLúWLU ¢���Ë ����

"$#&% #�#�#
'�#&% #�#�#
(�#&% #�#�#
) #&% #�#�#
* #&% #�#�#
+�#&% #�#�#
, #&% #�#�#
-�#&% #�#�#

. /�0
12 0
34

51 0
13 0
34

. 6�0
13 0
34

12 05
1 0
34

.. 05
1 0
34

1 7 05
5 0
34

53 0
55 0
34

14 05
. 0
34

5 /�0
5. 0
34

45 0
5. 0
34

5 6�0
15 0
3 6

.2 0
15 0
3 6

55 0
1. 0
3 6

. 7 0
1. 0
3 6

55 0
14 0
3 6

. 7 0
14 0
3 6

12 0
1 6�0
3 6

.. 0
1 6�0
3 6

18 0
1 7 0
3 6

.1 0
1 7 0
3 6

14 0
18 0
3 6

5 /�0
18 0
3 6
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*UDILN�������0HQNXO�'H÷HU�&�]GDQÕ��
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����� .UL]L¶QGH� +D]LQH¶\H� YHULOHQ� NÕVD� YDGHOL� DYDQV� LOH� ùXEDW� �����
.UL]L� VRQUDVÕQGD� +D]LQH¶\H� YHULOHQ� NUHGLQLQ� SL\DVD� �]HULQGH� \DUDWWÕ÷Õ� HWNL�
NDUúÕODúWÕUÕODFDN� ROXQXUVD�� KHU� LNLVL� GH� SL\DVDGD� ID]OD� OLNLGLWHQLQ� ROXúPDVÕQD�
\RO� DoPÕúWÕU�� $QFDN�� ùXEDW� ����¶GH� ID]OD� OLNLGLWHQLQ� ROXúDFD÷Õ� EHNOHQHQ� ELU�
durumdur, bunun çekilmeVL�YH�\|QOHQGLULOPHVL�LoLQ�JHUHNOL�|QOHPOHU�DOÕQPÕúWÕU��
%XUDGD� XQXWXOPDPDVÕ� JHUHNHQ� ELU� QRNWD� ùXEDW� ����¶GH� NUL]� VRQUDVÕQGD� EX�
GXUXP� ROXúXUNHQ�����¶GH� NUL]L� |QFHVLQGH� ROXúPXúWXU������ .UL]LQGH� ID]OD�
OLNLGLWHQLQ� oHNLOPHVL� YH� \|QOHQGLULOPHVL� LoLQ� X÷UDú� J|VWHULOPHNOH� EHUDEHU��
0HUNH]� %DQNDVÕ¶QÕQ� EXQX� JHUoHNOHúWLUPHVL� LoLQ� NXOODQDFD÷Õ� DUDoODU� oHúLWOL�
QHGHQOHUOH�VÕQÕUOÕ�G�]H\GH�NDOPÕúWÕU��'L÷HU�ELU� LIDGH\OH��$3ø¶QL�NXOODQPDVÕ� LoLQ�
JHUHNOL� 'ø%6� VÕQÕUOÕGÕU� YH� SL\DVDGDNL� ID]OD� OLNLGLWHQLQ� oHNLOPHVL� LoLQ�
NXOODQÕODELOHFHN� EDQNDODUDUDVÕ� SDUD� SL\DVDVÕQGD� JHUoHNOHúWLULOHQ� LúOHPOHU� GH�
IDL]� RUDQODUÕQÕQ� \�NVHOPHVLQH� QHGHQ� ROGX÷X� LoLQ� VÕQÕUOÕGÕU�� %XQXQ� LoLQ� G|YL]�
VDWÕúODUÕ� \DSÕODUDN� G|YL]� SL\DVDODUÕQGD� LVWLNUDU� VD÷ODQPD\D� oDOÕúÕOPÕúWÕU��

������������������������������ ������������������¦ � YÜÆK²�­ ´�µSÉ�´+»�«�­ «�µ ® Ë�Ö�Ö$�QZ Ë�Ö�¢)Ö ±�¹ ­ ­ ´�µ ¹ ª3»�´>»�°�­ ´�ª:É+«>±�¹ ­ »�´l¯�® µ�·Î«+ÅL·)²�Ù+°�ªL½+»�«�¬R«�­ ® º�·)²�Ù+°�ª:Þ ´�® Å3­ «�µ ®�Í�[]\�^�Ð ±)«¿«�ª3»+«�·ÄÇ+­ ®��� Æ Ì Ð »�® µ Ê Ì ½3Å>·O°�ª+²3Ç+²_��� Æ Ì Ð ® ª>´�ª+´�Ù3´�µ ´>É+«k·)²�Ù+°�ªl¯3«�»�«�­ ­ «�µ ®�É�´+»+«�­ «�µ ® ª3»+«ÛÕ�´3Å3® ª3«�Ð ±)«¿»+«+É�µ «�»�® ­ «�¾O«�·LÃR«�µ ·Ä«+Å>Æ�´�ª�·O´3Ç�¹·a`�µ ¹ ª3»�´�ªÓ¬$´�¼3Ç+²�Ù0«�»�® ­ «�¾O«�·+º�´�·o³ ´�µ ¹ ­ ´�ª^·a`�µ�³ ²)³ ´�µ ¹ ª�¹ ªÜ¯�²�³ ²)³ ´�µ ¹`·Ä´�µ ¶�¹ ­ ´�¬$´�¬c´3Ç�¹�»�²+µ ²�¬�²+ª3»�´Ü® Ç)«Ó´�µ ´+»�´�·)®)Þ ´�µ ·�ª+´�·)® ³K°�­ ´�µ ´�·
³ ´�¼3Ç+® ­Ä«�»�® ­ «�¾O«�·o³ ® µ Ê
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$\UÕFD�� ����� NUL]L� VRQUDVÕQGD� J|]� DUGÕ� Hdilmeyecek önemli bir noktada, 

+D]LQH��0HUNH]�%DQNDVÕ�YH�%''.¶QÕQ�ELUOLNWH�KDUHNHWLGLU�������
����� .UL]L� G|QHPLQGH� 7&0%¶QLQ� 'ø%6� DUDFÕOÕ÷Õ\OD� +D]LQH¶\H�

NXOODQGÕUGÕ÷Õ� NUHGL� LQFHOHQGL÷LQGH�� ����� .UL]L� VRQUDVÕQGD� ùXEDW� ����� NUL]L�
VRQUDVÕQGDNL� JLEL� ELU� DUWÕú� ROGX÷X� J|]OHQPHNWHGLU�� $QFDN�� ����� NUL]L�
VRQUDVÕQGDNL�DUWÕúÕQ�QHGHQL�+D]LQH¶QLQ�NXU�IDUNÕQGDQ�ND\QDNODQDQ�ERUFXQGDQ�
ROXúDQ� GH÷HUOHPH� KHVDEÕQD� LOLúNLQ� \DSWÕ÷Õ� 'ø%6� LOH� |GHPHGHQ�
ND\QDNODQPÕúWÕU�� 'ROD\ÕVÕ\OD� EX� ',%6� DUWÕúÕ� VRQXFXQGD� SL\DVDGD� ELU� OLNLGLWH�
DUWÕúÕ�V|]�NRQXVX�GH÷LOGLU��

�����'H÷HUOHPH�+HVDEÕ�
0HUNH]� %DQNDVÕ� ELODQoRVXQGD� NUL]� G|QHPOHULQGH� GL÷HU� G|QHPOHUGH�

J|VWHUGL÷L� VH\ULQ� GÕúÕQGD� KDUHNHW� HGHQ� ELU� NDOHPGH� GH÷HUOHPH� KHVDEÕGÕU��
%XQXQ�QHGHQL� GH�GH÷HUOHPH�KHVDEÕQÕQ� G|YL]� NXUX�YH�NXU� ULVNL�RUDQÕQGDNL ¢a� Ø �
GH÷LúLNOLNOHU�VRQXFXQGD�ROXúPDVÕGÕU��.UL]�G|QHPOHULQGH�G|YL]�NXUXQXQ�DQLGHQ�
KÕ]OD� DUWWÕ÷Õ� YH� UH]HUYOHULQ� D]DOGÕ÷Õ� G�ú�Q�OG�÷�QGH� GH÷HUOHPH� KHVDEÕQGDNL�
VH\LU� GH÷LúLNOL÷LQLQ� GR÷DO� ROGX÷X� DQODúÕOPDNWDGÕU�� 'H÷HUOHPH� KHVDEÕQÕQ�
ROXúPDVÕQGD� HWNHQ� RODQ� ELU� GL÷HU� GH÷LúNHQ� LVH� GÕú� YDUOÕN� YH� \�N�PO�O�NOHUL�
ROXúWXUDQ�G|YL]�FLQVOHULQLQ�IDUNOÕOÕ÷ÕGÕU��

.XU� IDUNOÕODúPDODUÕQÕQ� 7&0%� ELODQoRVXQGD� \DUDWWÕ÷Õ� OHKWH� JHOLúPHOHU�
SDVLIWH� \HU� DODQ� GH÷HUOHPH� KHVDEÕQD�� DOH\KWH� JHOLúPH� LVH� DNWLIWH� \HU� DODQ�
GH÷HUOHPH� KHVDEÕQD� ND\GHGLOLU�� 'H÷HUOHPH� +HVDEÕQÕQ� DQDOLWLN� ELODQoRQXQ�
DNWLILQGH� \HU� DOPDVÕ� QHGHQL\OH� ELODQoRQXQ� SDVLILQGH� \HU� DODQ� OHKWH� NXU� IDUNÕ�
QHJDWLI�� ELODQoRQXQ� DNWLILQGH� \HU� DODQ� DOH\KWH� NXU� IDUNÕ� LVH� SR]LWLI� RODUDN�
\DQVÕPDNWDGÕU��

.XU�ULVNL�RUDQÕQÕQ��¶GHQ�N�o�N�\DGD�E�\�N�ROPDVÕ�NXU�IDUNÕQÕQ�DOH\KWH�
YH�OHKWH�ROPDVÕQÕ�EHOLUOH\HUHN�DQDOLWLN�ELODQoRGD�GH÷HUOHPH�KHVDEÕQÕQ�QHJDWLI�
YH\D�SR]LWLI� ROPDVÕQÕ� VD÷ODU��.XU�GH÷LúLNOLNOHUL�GH÷HUOHPH�KHVDEÕQÕ�GR÷UXGDQ�
NHQGL� GH÷LúLPOHUL� GR÷UXOWXVXQGD� DUWÕUÕS� D]DOWÕUNHQ�� NXU� ULVNL� RUDQÕQGDNL�
GH÷LúLPOHU�� G|YL]� NXUXQXQ� GH÷LúLPL� GXUXPXQGD� GH÷HUOHPH� KHVDEÕQGD�
ROXúDFDN� GH÷LúLNOL÷LQ� PLNWDUÕ� �]HULQGH� HWNLQGLU�� <DQL�� ELU� ELULP� NXU� DUWWÕ÷ÕQGD�
������������������������������ ������������������¦ � b ÑK²�µ`µ ® Ç+·)®O°�µ ´�ª�¹)»`¹ ¶SÉ�´�µ ­ ¹ ·)­ ´�µ ¹ ªS³ °�Ù�­ ´�¬l»�½3É�® Å�±+È+·)È�¬�­ È�­ È�·)­ «�µ «�°�µ ´�ª�¹ ª)»�´�ªc°�­ ²3¶+¬c´�·Î³ ´+»�¹ µ Ê
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EXQXQ�GH÷HUOHPH�KHVDEÕQÕ�QH�PLNWDUGD�\DQVÕ\DFD÷ÕQÕ�EHOLUOHU��.XU�GH÷LúLNOL÷L�
V|]� NRQXVX� ROPDGDQ� NXU� ULVNL� RUDQÕQGD� PH\GDQD� JHOHFHN� GH÷LúLNOLN�
GH÷HUOHPH�KHVDEÕQGD�ELU�GH÷LúLNOLN�\DUDWPD]��
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ùHNLO������$QDOLWLN�%LODQoR�'H÷HUOHPH�+HVDEÕ�
�����.UL]L� LoLQ�VHoLOHQ�G|QHPGH�GH÷HUOHPH�KHVDEÕ�NXU�ULVNL�RUDQÕQÕQ�

�¶GHQ� N�o�N� �GÕú� YDUOÕNODUÕQ� WRSODP� G|YL]� \�N�PO�O�NOHULQGHQ� D]�� ROPDVÕ�
QHGHQL\OH�SR]LWLI�GH÷HUOHU�DOPÕúWÕU��*UDILN�����¶GD�GD�J|U�OHFH÷L��]HUH�NXU�ULVNL�
RUDQÕQÕQ� �¶GHQ� N�o�N� ROGX÷X� E�W�Q� ELU� G|QHP� V�UHVLQFH� GH÷HUOHPH�
KHVDEÕQÕQ�KDUHNHWL�NXU�GH÷LúLNOLNOHUL� LOH�SDUDOHOOLN�J|VWHUPLúWLU��%XQXQ�\DQÕVÕUD�
+D]LQH¶QLQ� GH÷HUOHPH� KHVDEÕQD� LOLúNLQ� RODUDN� |GHPH� \DSWÕ÷Õ� G|QHPOHUGH�
NXUXQ� DUWPDVÕQD� UD÷PHQ�GH÷HUOHPH� KHVDEÕ� D]DOÕú� J|VWHUPLúWLU��6|]� NRQXVX�
G|QHPGH� GÕú� YDUOÕNODUÕQ� WRSODP� G|YL]� \�N�PO�O�NOHULQGHQ� N�o�N� ROGX÷X� LVH�
NXU�ULVNL�RUDQÕQÕQ��¶LQ�DOWÕQGD�VH\UHWWL÷L��*UDILN�����¶GD�J|U�OPHNWHGLU���

�����.UL]L¶QH�NDGDU�EHOOL�ELU�G�]H\GH�VH\UHGHQ�GH÷HUOHPH�KHVDEÕ�NUL]�
J�Q��NXUGDNL�DUWÕúOD�ELUOLNWH�DUWPÕú��IDNDW�EX�WDULKWHQ�VRQUD�KHP�G|YL]�NXUXQXQ�
DUWPDVÕ�KHP�GH�NXU�ULVNL�RUDQÕQÕQ�D]DOPDVÕQD�UD÷PHQ�+D]LQH¶QLQ�GH÷HUOHPH�
KHVDEÕQD� LOLúNLQ� \DSPÕú� ROGX÷X� |GHPHOHU� QHGHQL\OH� ELU� D]DOÕú� J|]OHQPLúWLU��
0DUW�D\ÕQÕQ�RUWDODUÕQGDQ�VRQUD�LVH�G|YL]�NXUXQGDNL�DUWÕúÕQ�HWNLVL�LOH�DUWÕú�\|QO��
KDUHNHW� J|VWHUHQ� GH÷HUOHPH� KHVDEÕ�� 1LVDQ� D\ÕQÕQ� EDúÕQGD� \DúDQDQ�
GHYDO�DV\RQXQ�HWNLVL\OH� DQLGHQ�E�\�N�PLNWDUOÕ� DUWÕú�J|VWHUPLúWLU��0DUW�D\ÕQÕQ�
VRQODUÕQGDQ� LWLEDUHQ� NXU� ULVNLQLQ� KHPHQ� KHPHQ� VDELW� KDUHNHW� HWPHVL�
QHGHQL\OH� GH÷HUOHPH� KHVDEÕ� NXUGDNL� GH÷LúPHOHUGHQ� D\QÕ� RUDQGD�
HWNLOHQPLúWLU���
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'H÷HUOHPH�KHVDEÕQÕQ�ùXEDW������.UL]L�|QFHVL�YH�VRQUDVÕQGDNL�VH\UL�
LQFHOHQGL÷LQGH� LVH�� GÕú� YDUOÕNODUÕQ� WRSODP� G|YL]� \�Nümlülüklerinden fazla 

ROPDVÕ� �NXU� ULVNL� RUDQÕ� !� ��� QHGHQL\OH� DOGÕ÷Õ� GH÷HUOHULQ� QHJDWLI� ROGX÷X�
J|]OHQPHNWHGLU�� øNL� NUL]� G|QHPLQGH� DOGÕ÷Õ� GH÷HUH� EDNÕOGÕ÷ÕQGD� ����� NUL]L�
G|QHPLQGH� GH÷HUOHPH� KHVDEÕ� +D]LQH� LoLQ� ERUFX� J|VWHULUNHQ� ����� NUL]L�
G|QHPLQGH�DODFD÷Õ�J|VWHUPHNWH�ROGX÷X�GLNNDW�oHNPHNWHGLU���
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*UDILN�������'H÷HUOHPH�+HVDEÕ��
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Grafik 7.28’de göze çarpan hususlardan bir tanesi de sabit döviz kuru 

SROLWLNDVÕQD� GD\DQDQ� ����� \ÕOÕ� SDUD� SURJUDPÕQÕQ� EX� KHVDSWDQ� J|]OHQHELOL\RU�
ROPDVÕGÕU�� 8\JXODQPDNWD� RODQ� NXU� SROLWLNDVÕQÕQ� WHUN� HGLOHUHN� NXUXQ�
GDOJDODQPD\D� EÕUDNÕOGÕ÷Õ� ùXEDW� ����� .UL]LQH� NDGDU� GH÷HUOHPH� KHVDEÕQGD�
GDOJDODQPD� ROPDPÕúWÕU�� $QFDN�� HVQHN� G|YL]� NXUX� UHMLPLQH� JHoLOHQ� ���ùXEDW�
����� WDULKLQGH� G|YL]� NXUXQGDNL� DUWÕú� QHGHQL\OH� DUWPÕú� YH� E�\�N� PLNWDUGD�
G|YL]� UH]HUYL� D]DOÕúODUÕQD� UD÷PHQ� KDOk� NXU� ULVNL� RUDQÕQÕQ� �¶GHQ� E�\�N�
ROPDVÕQÕQ�VRQXFX�RODUDN�GD�EX�DUWÕú�QHJDWLI�\|QO��RODUDN�JHUoHNOHúPLúWLU�����
ùXEDW�WDULKLQGHQ���0DUW¶D�NDGDU�JHoHQ�G|QHPGH�LVH�G|YL]�NXUXQGDNL�D]DOÕúÕQ�
HWNLVL\OH�GH÷HUOHPH�KHVDEÕ�QHJDWLI�\|QGH�D]DOÕú�J|VWHUPLúWLU��

��0DUW����0DUW�G|QHPGH�N�o�N�PLNWDUOÕ�G|YL]�NXUX�D]DOÕúÕQÕQ�HWNLVL\OH�
D]DODQ� 'H÷HUOHPH� +HVDEÕ�� ��� 0DUW� WDULKLQGH� +D]LQH¶\H� \DSÕODQ� |GHPH\OH�
ELUOLNWH� D]DOPÕúWÕU�� ��� 1LVDQ� ����� WDULKLQH� NDGDU� NXUGDNL� GH÷LúLNOLNOHU�
GR÷UXOWXVXQGD�N�o�N�PLNWDUGD�QHJDWLI�\|QO��DUWÕú�YH�D]DOÕúODU�JHUoHNOHúPLúWLU��
%X�WDULKWH�NXU�ULVNL�RUDQÕQÕQ��¶H�HúLW�ROPDVÕQÕQ�DUGÕQGDQ�GÕú�YDUOÕNODUÕQ�WRSODP�
döviz yükümlülüklerLQ�DOWÕQD�G�úPHVL\OH�ELUOLNWH�NXU�ULVNL�RUDQÕ��¶LQ�DOWÕQD�LQPLú�
YH�*UDILN�����¶GH�NXU� ULVNL�RUDQÕQÕQ��¶GHQ�E�\�N�ROPDVÕQGDQ�ND\QDNOÕ�RODUDN�
'H÷HUOHPH�+HVDEÕ� LOH�G|YL]�NXUX�DUDVÕQGD�WHUV�\|QO��JHUoHNOHúHQ�KDUHNHWOHU�
D\QÕ� \|QGH� JHUoHNOHúPH\H� EDúODPÕúWÕU�� $QFDN�� ����� \ÕOÕ� VRQX� LWLEDUL\OH�
JHUoHNOHúPLú� RODQ� YH� |GHPHVL� � \DSÕOPD\DQ� OHKWH� NXU� IDUNÕ� \DQL� +D]LQH�
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DODFD÷Õ� QHGHQL\OH� NXU� ULVNL� RUDQÕ� �¶LQ� DOWÕQD�G�úPHVLQH� UD÷PHQ������ \ÕOÕQGD�
ROGX÷X�JLEL�SR]LWLI�DODQGD�VH\UHWPH\H�EDúODPDPÕúWÕU���
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�����%|O�P�g]HWL
����� YH� ����� .UL]OHULQLQ� 7�UNL\H� &XPKXUL\HW� 0HUNH]� %DQNDVÕ�

ELODQoRVXQGD� \DUDWPÕú� ROGX÷X� KDUHNHWOHUL� J|]OHPOHPHN� DPDFÕ\OD�� 1HW� øo�
9DUOÕNODUÕQ�YH�1HW�'Õú�9DUOÕNODUÕQ��G|YL]�UH]HUYOHULQLQ��$oÕN�3L\DVD�øúOHPOHULQLQ��
+D]LQH¶\H� NÕVD� YDGHOL� DYDQVÕQ�� G|YL]� GHSRODUÕQÕQ� YH� GH÷HUOHPH� KHVDEÕQÕQ���
J|VWHUPLú�ROGX÷X�KDUHNHW�LQFHOHQPLúWLU����

+DQNH�YH�6HNHUNH���������PHUNH]�EDQNDVÕQÕQ�KHP�SDUD�SROLWLNDVÕQÕQ�
KHP� GH� G|YL]� NXUX� SROLWLNDVÕQÕQ� ROGX÷X� DUD� NXU� UHMLPOHULQGH�� EX� LNL� SROLWLND�
DUDVÕQGD� X\XúPD]OÕNODUÕQ� PHUNH]� EDQNDVÕ� ELODQoRVXQGDQ� NRQWURO� HGLOHUHN�
NUL]OHULQ� WDKPLQ� HGLOHELOHFH÷LQL� EHOLUWPHNWHGLU�� ������ ����� YH� ����� \ÕOÕQGD�
X\JXODQDQ� NXU� UHMLPOHULQLQ�DUD�NXU� UHMLPOHUL� LoLQGH�\HU�DOPDVÕ�QHGHQL\OH�1'9�
YH� 1ø9¶QLQ� KDUHNHWOHUL� LQFHOHQHUHN� NUL]� RUWDPÕQÕQ� ROXúXS� ROXúPDGÕ÷Õ�
J|]OHQPH\H�oDOÕúÕOPÕúWÕU�������.UL]L�|QFHVLQGH��.DPX�DoÕNODUÕQÕQ�ILQDQVPDQÕ�
LoLQ�7&0%�ND\QDNODUÕQÕQ�\R÷XQ�RODUDN�NXOODQÕOPDVÕ�YH�+D]LQH¶\H�NXOODQGÕUÕODQ�
NÕVD� YDGHOL� DYDQV� VRQXFXQGD� SL\DVDGD� ROXúDQ� ID]OD� OLNLGLWHQLQ� oHúLWOL�
QHGHQOHUOH� 7&0%¶\H� G|YL]� WDOHEL� RODUDN� G|QPHVL�� 1ø9� YH� 1'9� DUDVÕQGD� ]ÕW�
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\|QO�� KDUHNHWLQ� ROXúPDVÕQD� \RO� DoPÕúWÕU�� .DVÕP� ����� YH� ùXEDW� �����
|QFHVLQGH� 1ø9� YH� 1'9� DUDVÕQGD� ]ÕW� \|QO�� ELU� KDUHNHW� J|]OHQPHPHNWHGLU��
.DVÕP������NUL]LQGH�]ÕW�\|QO��KDUHNHWLQ�J|]OHQPHPHVLQGH��.DVÕP������.UL]L�
|QFHVLQGH� DUWDQ� 7/� WDOHEL� QHGHQL\OH� SL\DVDGD� EDVNÕ� ROXúPDVÕQD� UD÷PHQ�
0HUNH]� %DQNDVÕ¶QÕQ� SL\DVD\D� OLNLGLWH� YHUPHPHVL� YH� X\JXODQPDNWD� RODQ�
SURJUDPÕQ� EHOLUOHGL÷L� 1ø9� SHUIRUPDQV� NULWHULQLQ� GÕúÕQD� oÕNÕOPD\DUDN�� 7/�
OLNLGLWHQLQ� 7&0%¶\H� JHOHQ� G|YL]� NDUúÕOÕ÷ÕQGD� \DUDWÕOPDVÕQD� GHYDP� HGLOPHVL�
HWNHQ�ROPXúWXU���

�ùXEDW� ����� .UL]L� |QFHVLQGH� LVH� V�UHNOL� ELU� ]ÕW� \|QO�� KDUHNHW�
ROPDPDNOD�EHUDEHU��]ÕW�\|QO��ELU�KDUHNHWLQ�YDUOÕ÷Õ�J|]OHQPHNWHGLU��.UL]�|QFHVL�
RODUDN� GH÷HUOHQGLUHELOHFHN� G|QHP� LoHULVLQGH� .DVÕP� ����� .UL]L� LOH� ELUOLNWH�
7&0%¶QLQ� SL\DVDGD� ROXúDQ� 7/� WDOHELQL� NDUúÕODPDVÕ� YH� EXQXQ� G|YL]� WDOHEL�
RODUDN� WHNUDU�7&0%¶\H�\DQVÕPDVÕ� LOH�RODúDQ�]ÕW�\|QO��KDUHNHWLQ�V�UHNOLOLN�DU]�
HWPHPHVLQGH��.DVÕP������.UL]L�QHGHQL\OH�+�N�PHWLQ�HN�|QOHPOHU�DoÕNODPDVÕ�
YH� ,0)� WDUDIÕQGDQ� HN� UH]HUY� NROD\OÕ÷Õ� VD÷ODQPDVÕ� QHGHQL\OH� SL\DVDODUÕQ�
VDNLQOHúPHVL�|QHOL�URO�R\QDPÕúWÕU���

����� .UL]L� |QFHVLQGH� 7&0%� '|YL]� UH]HUYOHUL� LQFHOHQGL÷LQGH� E�\�N�
PLNWDUGD�ROPDPDNOD�EHUDEHU��LQFHOHQHQ�G|QHP�LoHULVLQGH�$UDOÕN������WDULKLQH�
NDGDU� JHoHQ� V�UHGH� EHOOL� ELU� G�]H\GH� VH\UHGHUNHQ�� SL\DVDGD� ROXúDQ� EDVNÕ�
VRQXFXQGD� QRUPDO� VH\ULQLQ� GÕúÕQD� oÕNDUDN� D]DOPD\D� EDúODPDVÕ� NUL]�
J|VWHUJHVL�RODUDN�G�ú�Q�OHELOLU���

.DVÕP������YH�ùXEDW������.UL]OHULQGH�LVH�G|YL]�UH]HUYOHULQGH�DQLGHQ�
büyük mikWDUOÕ� D]DOÕúODU� ROXúPXúWXU�� ����� NUL]LQGH� ,0)¶QLQ� GHVWH÷L\OH� WHNUDU�
DUWDQ� UH]HUYOHU�� ����� NUL]LQGH� \DúDQDQ� DQL� D]DOÕúÕQ� DUGÕQGDQ� SL\DVDODUÕQ�
LVWLNUDUD�NDYXúPDVÕ� LoLQ�X\JXODPD\D�NRQXODQ�SROLWLNDODU�oHUoHYHVLQGH�EHOOL�ELU�
SURJUDP� GDKLOLQGH� D]DOPÕúWÕU�� .ÕVDFD� LIDGH� HGLOHFHN� ROXQXUVD�� EX� NUL]OHU�
|QFHVLQGH� NUL]� EHOLUWLVL� RODUDN� NDEXO� HGHFH÷LPL]� ELU� KDUHNHW�
gözlenmemektedir. �

7&0%�ELODQoRVXQGD������.UL]L�VRQUDVÕQGD�G|YL]�GHSRODUÕQGD ÐaÑHÒ �GL÷HU�
G|QHPOHUOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD� IDUNOÕOÕN� J|VWHUHQ� ELU� GH÷LúLP� V|]� NRQXVXGXU��
�����.UL]L�VRQUDVÕQGD�JHoLFL�OLNLGLWH�VÕNÕúÕNOÕ÷ÕQÕ�JLGHULOPHVL�YH�EDQNDODUÕQ�GÕú�
������������������������������ ������������������Ó Ô Õ�Ö�×cØ�Ù ÚAÛQÜ�ÝHÞQß àQá â ã�â ã�äkÜ�á å�ÜHÚoæKà�ãQåaàHç�â$èQÙ ß à�ãHécÞHç$êQã$Û�à�á à�ÝHÞQá ß à�ã$Û&â ë&âHì$ÜQçcà�ÝFÖ�à�ìQÙ ß ÛQÜ�åcÙ$äoêQì$à�èQÙ á ß Ü�á&í<ÜQç$à�è�â Û&â á î
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\�N�PO�O�NOHULQL� \HULQH� JHWLUPHOHULQGH� NROD\OÕN� VD÷ODQPDVÕ� DPDFÕQD� \|QHOLN�
RODUDN� 7&0%¶QLQ� JHUoHNOHúWLUGL÷L� X\JXODPDODU� oHUoHYHVLQGH� úHNLOOHQPLú�
ROPDVÕ� QHGHQL\OH� ELU� NUL]� J|VWHUJHVL� RODUDN� NDEXO� HGLOHPH\HFH÷L�
G�ú�Q�OPHNWHGLU���

$3ø�NUL]�|QFHVL�G|QHPOHUGH�SL\DVDQÕQ�LKWL\DFÕ�YH�7&0%¶QLQ�EX�NRúXOODU�
DOWÕQGD� DOGÕ÷Õ� NDUDUODU� oHUoHYHVLQGH� QRUPDO� VH\ULQLQ� GÕúÕQGD� KDUHNHW�
J|VWHUGL÷L� J|U�OPHNWHGLU�� $QFDN�� KHU� NUL]GH� D\QÕ� \|QGH� YH� \DNODúÕN�
PLNWDUODUGD� ELU� VH\LU� V|]� NRQXVX� GH÷LOGLU�� %X� GD� IDUNOÕ� NUL]� G|QHPOHULQGH��
SL\DVDQÕQ� LKWL\DFÕQÕQ� YH� EX� GR÷UXOWXGD� DOÕQDQ� NDUDUODUÕQ� IDUNOÕOÕ÷ÕQGDQ�
ND\QDNODQPDNWDGÕU�� .ÕVDFD� LIDGH� HGHUVHN�� $3ø¶QGH� QRUPDO� VH\ULQLQ� GÕúÕQGD�
bir hareket gözlenmesi,  bir NUL]�J|VWHUJHVL�RODUDN�GH÷HUOHQGLULOPHVH�GH��E|\OH�
ELU� KDUHNHW� ROGX÷XQGD� DUDúWÕUÕOPDVÕ� YH� �]HULQGH� GXUXOPDVÕ� JHUHNHQ� ELU�
GXUXPXQ�ROGX÷X�G�ú�Q�OPHNWHGLU���

����� .UL]L� |QFHVLQGH� 7&0%� ELODQoRVXQGD� DUWÕú� J|VWHUHQ� ELU� KHVDS�
GD� +D]LQH¶\H� .ÕVD� 9DGHOL� $YDQV¶WÕU�� ��94 Krizi öncesinde büyük miktarda 

DUWÕú�J|VWHUHQ�+D]LQH¶\H�.ÕVD�9DGHOL�$YDQV�+HVDEÕ�SL\DVDGD�ID]OD�OLNLGLWHQLQ�
ROXúPDVÕQD� QHGHQ� ROPXú� YH� EX� OLNLGLWHQLQ� G|YL]� WDOHELQH� G|Q�úPHVL\OH� GH�
G|YL]� NXUX� �]HULQGH� EDVNÕ� ROXúDUDN� GHYDO�DV\RQ� EHNOHQWLVLQL� \RO� DoPÕúWÕU��
.DVÕP������YH�ùXEDW������NUL]OHUL�ROXúWX÷XQGD��+D]LQH¶QLQ�NÕVD�YDGHOL�DYDQV�
NXOODQÕPÕ� V|]� NRQXVX� GH÷LOGLU�� $QFDN�� ùXEDW� ����� .UL]L� VRQUDVÕQGD��
EDQNDFÕOÕN� VHNW|U�� RSHUDV\RQX� GDKLOLQGH� 7&0%� 'ø%6¶QLQ� NHVLQ� DOÕPÕQÕ�
JHUoHNOHúWLUHUHN� +D]LQH¶\H� NUHGL� DoPÕúWÕU�� �994 krizinde Hazine’ye verilen 

NÕVD�YDGHOL�DYDQV� LOH�ùXEDW������.UL]L�VRQUDVÕQGD�+D]LQH¶\H�YHULOHQ�NUHGLQLQ�
SL\DVD� �]HULQGH� \DUDWWÕ÷Õ� HWNL� IDUNOÕOÕN� J|VWHUPLúWLU�� %XUDGD� GLNNDW� HGLOPHVL�
JHUHNHQ� ELU� KXVXV� GD�� ùXEDW� ����¶GH� NUL]� VRQUDVÕQGD� EX� GXUXP� ROXúXUNHQ��
����¶GH�NUL]�|QFHVLQGH�JHUoHNOHúPLú�ROPDVÕGÕU���

7&0%� ELODQoRVXQGD� NUL]� G|QHPOHULQGH� GL÷HU� G|QHPOHUGH� J|VWHUGL÷L�
VH\ULQ� GÕúÕQGD� KDUHNHW� HGHQ� ELU� NDOHPGH� 'H÷HUOHPH� +HVDEÕGÕU�� %XQXQ�
QHGHQL� GH� GH÷HUOHPH� KHVDEÕQÕQ� G|YL]� NXUX� YH� NXU� ULVNL� RUDQÕQGDNL�
GH÷LúLNOLNOHU�VRQXFXQGD�ROXúPDVÕGÕU��.UL]�G|QHPOHULQGH�G|YL]�NXUXQXQ�DQLGHQ�
KÕ]OD� DUWWÕ÷Õ� YH� UH]HUYOHULQ� D]DOGÕ÷Õ� G�ú�Q�OG�÷�QGH� GH÷HUOHPH� KHVDEÕQGDNL�
VH\LU� GH÷LúLNOL÷LQLQ� GR÷DO� ROGX÷X� J|U�OPHNWHGLU�� $QFDN� EX� GH÷LúLP� NUL]� LOH�
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ELUOLNWH� YH\D� NUL]� VRQUDVÕQGD� JHUoHNOHúWL÷L� LoLQ� ELU� NUL]� J|VWHUJHVL� RODUDN�
GH÷HUOHQGLULOHPH\HFH÷L�G�ú�Q�OPHNWHGLU���
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.UL]OHULQ� ROXúXPXQGD� �ONH� HNRQRPLVLQLQ� G�Q\D� HNRQRPLVL� LOH�
HWNLOHúLPLQLQ�� WDULKVHO� V�UHo� LoLQGH� \DúDQDQ� HNRQRPLN� JHOLúPHOHULQ� \DUDWWÕ÷Õ�
ELULNLPOHULQ� YH� NUL]LQ� \DúDQGÕ÷Õ� G|QHPGH� X\JXODQPDNWD� RODQ� HNRQRPLN�
SROLWLNDODUÕQ� \DQÕVÕUD� JHQHO� RODUDN� LQVDQÕQ� GR÷DVÕQÕQ� YH� �ONH� LQVDQÕQÕQ�
|]HOOLNOHULQLQ�HWNLVL�ROGX÷X�G�ú�Q�OPHNWHGLU��

Dünya ekonomisi, nitelik olarak birbirinden önePOL� |Oo�GH� IDUNOÕOÕN�
J|VWHUHQ� FLGGL� HNRQRPLN� NUL]OHUOH� WDULK� ER\XQFD� VÕNOÕNOD� NDUúÕODúPÕúWÕU��
8\JXODQPDNWD�RODQ�HNRQRPLN�SROLWLNDODUÕQ� WÕNDQPDVÕ� RODUDN�DGODQGÕUDELOHFHN�
RODQ� NUL]OHU�� \HQL� SROLWLNDODUÕQ� GR÷PDVÕQD� QHGHQ� ROPXúWXU�� ����¶OL� \ÕOODUÕQ�
EDúÕQGD� J�QGHPH� JHOHQ� \HQL� HNRQRPLN� G�]HQ�� X]XQ� V�UHOL� \R÷XQ� ELU�
GXUJXQOX÷XQ�VRQXFXGXU���

<HQL�HNRQRPLN�G�]HQ�����¶OL�\ÕOODUÕQ�HQ�|QHPOL�LNL�ROJXVXQX�ROXúWXUDQ�
ERUo� NUL]OHUL� YH� EX� NUL]OHUGHQ� NXUWXOPDN� DPDFÕ\OD� X\JXODPD\D� NRQXODQ�
ekonomik reformlarla, gündeme gelmeye bDúODPÕúWÕU�� ����¶GHQ� VRQUDNL�
\ÕOODUGD�X\JXODPD\D�JHoLULOHQ�HNRQRPLN�SROLWLNDODUÕ��

¾�0DOL�GLVLSOLQLQ�VD÷ODQPDVÕ��
¾�.DPX�KDUFDPDODUÕQGDNL�|QFHOLNOHULQ�VD÷OÕN��H÷LWLP�YH�DOW\DSÕ\D�

yönlendirilmesi, �
¾�9HUJL� WDEDQÕQÕ� JHQLúOHWLOPHVL� YH� PDUMLQDO� YHUJL� RUDQODUÕQÕQ�

NÕVÕOPDVÕQÕ�LoHUHQ�ELU�YHUJL�UHIRUPXQXQ�\DSÕOPDVÕ��
¾�*HUoHNoL�YH�UHNDEHWoL�G|YL]�NXUX�X\JXODPDODUÕ��
¾�0�ONL\HW�KDNODUÕQÕQ�NRUXQPDVÕ��
¾�Deregülasyon,�
¾�6HUEHVW�WLFDUHW��
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¾�g]HOOHúWLUPH��
¾�'R÷UXGDQ� \DEDQFÕ� \DWÕUÕPODU� NDUúÕVÕQGDNL� HQJHOOHULQ�

NDOGÕUÕOPDVÕ���
¾�)LQDQVDO�VHUEHVWOHúPH��

�RODUDN�VÕUDODPDN�P�PN�QG�U��%X�HNRQRPLN�SROLWLNDODU�GHUHFHVL�YH�X\JXODPD�
]DPDQÕ��ONH\H�J|UH�GH÷LúLNOLN�J|VWHUPHNOH�EHUDEHU�DUDODUÕQGD�7�UNL\H¶QLQ�GH�
EXOXQGX÷X�SHN�oRN�*2h�WDUDIÕQGDQ�X\JXODPD\D�JHoLULOPLúWLU���

����¶OL� \ÕOODUGD� X\JXODPD\D� EDúODQDQ� \HQL� G�]HQLQ� WÕNDQÕúÕ� RODUDN�
GH÷HUOHQGLULOHELOHFHN� RODQ� ����¶ODUÕQ� ILQDQVDO� NUL]OHULQLQ�� G�Q\D� JHQHOLQGH�
*2h¶GHNL� VH\UL�� EX� �ONHOHULQ� HNRQRPLN� VLVWHPOHULQGHNL� ED]Õ� IDUNOÕOÕNODUÕ� J|]�
DUGÕ� HGLOGL÷LQGH�� KHPHQ� KHPHQ� D\QÕ� ROGX÷X� J|]OHQPHNWHGLU�� %X� �ONHOHULQ�
NHQGL�VLVWHPOHULQH�|]J��|]HOOLNOHULQLQ�GÕúÕQGD�KHSVLQGH�NUL]�|QFHVLQGH��

¾�$úÕUÕ�GH÷HUOHQPLú�XOXVDO�SDUD��
¾�*LGHUHN�\�NVHOHQ�FDUL�DoÕN��
¾�=D\ÕI�EDQNDFÕOÕN�VLVWHPL��
¾�'�ú�N�G|YL]�UH]HUYL�SDUD�DU]Õ�RUDQÕ��

J|]OHQPLúWLU�� )LQDQVDO� GDOJDODQPDODUOD� EDúOD\DQ� EX� NUL]OHULQ� VRQUDVÕQGD��
ILQDQVDO� GDUDOPD�� \�NVHN� IDL]� YH� EHOLUVL]OLNOHUOH� Lo� WDOHS� GDUDOPDVÕQD�
G|Q�úPHVLQLQ�\DQÕQGD�GÕú�WDOHELQ�D]DOPDVÕ�YH�GÕú�WLFDUHW�KDGGLQLQ�ER]XOPDVÕ�
GD�\DúDQÕQFD��UHHO�HNRQRPL�GDUDOPDNWDGÕU��

����¶OÕ� \ÕOODUÕQ� EDúÕQGDQ� LWLEDUHQ� G�Q\D� HNRQRPLVLQGH� \DúDQDQ�
ILQDQVDO� NUL]OHU�� E�\�N� |Oo�GH�� LOHWLúLP� WHNQRORMLVLQGHNL� JHOLúPHOHU�� ILQDQVDO�
\HQLOLNOHU�� ILQDQVDO� VLVWHP� YH� NDPEL\R� UHMLPLQGHNL� KÕ]OÕ� VHUEHVWOHúWLUPHOHU� YH�
ILQDQVDO� JOREDOOHúPH� VRQXFX� XOXVODUDUDVÕ� VHUPD\H� DNÕPODUÕQGD� J|U�OHQ�
NRQWUROV�]� DUWÕú� H÷LOLPL� QHGHQL\OH� JLGHUHN� JOREDO� ELU� QLWHOLN� ND]DQPÕú� YH�
�ONHOHU�DUDVÕQGD�EXODúÕFÕ�HWNLOHUH�\RO�DoPÕúWÕU���

7�UNL\H¶GH� ����� YH� ����� \ÕOODUÕQGD� \DúDQDQ� NUL]OHU� GH� G�Q\DGD�
\DúDQDQ�����¶OÕ�\ÕOODUGDNL�NUL]OHUH�|UQHN� WHúNLO�HWPHNWHGLU��%X�NUL]OHU� WHPHOGH�
IDUNOÕ� ROPDPDNOD� EHUDEHU� WHWLNOH\LFL� QHGHQOHUL� DoÕVÕQGDQ� YH� YDURODQ�
DNVDNOÕNODUÕQ� ELULNHUHN� E�\�PHVLQGHQ� ND\QDNODQDQ� IDUNOÕOÕNODU� LoHUPHNWHGLU���
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+HU� LNL� NUL]LQ� DUGÕQGD� 7�UNL\H� HNRQRPLVLQGH� ����¶OL� \ÕOODUGDQ� LWLEDUHQ�
oHúLWOHQHUHN� YH� ELULNHUHN� JHOHQ� YH� oHúLWOL� ]DPDQODUGD� WÕNDQÕNOÕN� \DUDWDUDN�
o|]�P�DUD\ÕúODUÕ�LoLQH�JLULOPLú�QHGHQOHU�\DWPDNWDGÕU��

����¶OL� \ÕOODUOD� EHUDEHU� NUL]OHUH� LOLúNLQ� WHPHO� QHGHQOHUGHQ� ELULVL� RODQ�
NDPX� DoÕNODUÕQÕQ� ROXúXPXQXQ� LON� DGÕPÕ� RODUDN� GH÷HUOHQGLULOHELOHFHN�� E�WoH�
GHQNOL÷LQGH� ER]XOPDODU� EDúODPÕúWÕU�� .UL]LQ� ikinci temel nedeni ise Türkiye 

HNRQRPLVLQLQ� KD\DWÕQD� ����¶OL� \ÕOODUGD� JLUHUHN�� ����¶OL� \ÕOODUGD� \�NVHN�
VHYL\H\H� XODúDQ� YH� ����¶OL� \ÕOODUÕQ� SHWURO� NUL]LQLQ� ELU� VRQXFX� RODUDN�
GH÷HUOHQGLULOHQ� HQIODV\RQGXU�� (QIODV\RQXQ� NHQGLVL� NUL]� QHGHQL� ROPDNOD�
EHUDEHU�� NUL]� QHGHQL�RODUDN�J|VWHULOHQ�ELU�oRN�XQVXUXQ�GD�ROXúXPXQGD�HWNLVL�
ROPDNWDGÕU��

.UL]OHULQ�ROXúXPXQD�NDWNÕGD�EXOXQDQ�ELU�GL÷HU�HWNHQ�GH������\ÕOÕQGD�
NDPX�PDOL\HVL�GLVLSOLQ�HGLOPHGHQ�YH� �HQIODV\RQ�NRQWURO�DOWÕQD�DOÕQPDGDQ�����
VD\ÕOÕ� NDUDU� LOH� KHU� KDQJL� ELU� NÕVÕW� ROPDNVÕ]ÕQ� KD\DWD� JHoLULOHQ� VHUPD\H�
KDUHNHWOHULQGHNL� VHUEHVWOHúPHGLU�� 6WLJOLW]� ������� V���� VHUPD\H� KDUHNHWOHULQLQ�
NÕVD�YDGHOL�RODQODUÕQÕQ�|]HOOLNOH�JHOLúHQ��ONH�HNRQRPLOHUL�LoLQ�WHKOLNHOL�ROGX÷XQX�
belirtmektedir. Nitekim, 1994 ve 2001 krizleri öncesinde b�\�N�PLNWDUGD�NÕVD�
YDGHOL� VHUPD\H� JLULúLQLQ� ROGX÷X� YH� NUL]� \ÕOÕQGD� GD� E�\�N� |OoHNOL� VHUPD\H�
oÕNÕúÕQÕQ�HNRQRPLQLQ�N�o�OPHVLQH�\RO�DoWÕ÷Õ�J|U�OPHNWHGLU��

.DPX� VHNW|U�� DoÕNODUÕ�� HQIODV\RQ� YH� VÕQÕUVÕ]� VHUEHVW� RODQ� VHUPD\H�
KDUHNHWOHUL�� ����� YH� ����� .UL]OHULQLQ� Qedenlerinden biri olarak gösterilen 

EDQNDFÕOÕN�VHNW|U�QGHNL�DNVDNOÕNODUÕQ�ROXúPDVÕQD�\RO�DoPDNWDGÕU����
.UL]H�QHGHQ�RODQ� YH�EHONL�GH�HNRQRPLGH� \XNDUÕGD�EHOLUWLOHQ� VRUXQODU�

ROPDPDVÕ� GXUXPXQGD� X\JXODPD\D� GDKL� JHUHN� GX\XOPD\DFDN� ELU� HWNHQ� GH�
LVWLNUDU� SURJUDPÕGÕU�� ùXEDW� ����� NUL]LQL� EHONL� GH� ����� NUL]LQGHQ� IDUNOÕ� NÕODQ�
QRNWD� ����� NUL]L� oÕNWÕ÷ÕQGD� X\JXODQPDNWD� RODQ� YH� G�Q\D� JHQHOLQGHNL�
X\JXODPDODUÕQÕQ� oR÷X� NUL]OH� VRQXoODQDQ�� G|YL]� NXUXQD� GD\DOÕ� LVWLNUDU�
SURJUDPÕGÕU����

Türkiye ekonomisinde 1994 ve 2001 krizleri önFHVLQGH� \DúDQDQ� YH�
NUL]� EHOLUWLVL� RODUDN� NDEXO� HGHELOHFHN� RODQ� ED]Õ� XQVXUODUÕQ� GD� D\QÕ� VH\UL�
J|VWHUPHNWH� ROGX÷X� J|U�OPHNWHGLU�� %X� XQVXUODU�� 7/¶GH� \DúDQDQ� DúÕUÕ�
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GH÷HUOHQPH�� W�NHWLP� SDWODPDVÕ�� NÕVD� YDGHOL� VHUPD\H� JLULúOHULQGH� \DúDQDQ�
DUWÕúODU���

����� YH� ����� .UL]OHULQLQ� 7&0%� ELODQoRVXQGD� WDKPLQ� HGLOHELOLUOL÷LQH�
\|QHOLN� RODUDN� DQDOLWLN� ELODQoRGDQ� VHoLOPLú� E�\�NO�NOHULQ� J|VWHUPLú� ROGX÷X�
KDUHNHW�LQFHOHQPLúWLU����

+DQNH�YH�6HNHUNH���������PHUNH]�EDQNDVÕQÕQ�KHP�SDUD�SROLWLNDVÕQÕQ�
KHP� GH� G|YL]� NXUX� SROLWLNDVÕQÕQ� ROGX÷X� DUD� NXU� UHMLPOHULQGH�� EX� LNL� SROLWLND�
DUDVÕQGD� X\XúPD]OÕNODUÕQ� PHUNH]� EDQNDVÕ� ELODQoRVXQGDQ� NRQWURO� HGLOHUHN�
NUL]OHULQ� WDKPLQ� HGLOHELOHFH÷LQL� EHOLUWPHNWHGLU�� %X� LNL� SROLWLNDQÕQ� DUDVÕQGD�
X\XúPD]OÕ÷ÕQ� V|]� NRQXVX� ROPDVÕQÕQ� QHGHQL� LVH��X\JXODPDVÕQGD�NXOODQÕODFDN�
SROLWLND� DUDoODUÕQÕQ� D\QÕ� ROPDVÕ� J|VWHULOPHNWHGLU�� +DQNH� YH� 6HNHUNH��������
1'9� YH� 1ø9� ]ÕW� \|QGH� KDUHNHWH� EDúODGÕ÷ÕQGD� G|YL]� NXUX� SROLWLNDVÕ� LOH� SDUD�
SROLWLNDVÕ� DUDVÕQGD� X\XúPD]OÕ÷ÕQ� ROGX÷XQX�� |GHPHOHU� GHQJHVLQLQ�
ER]XOGX÷XQX�YH�G|YL]�NUL]LQLQ�KHU�DQ�EDúOD\DELOHFH÷LQL�EHOLUWPHNWHGLU��

������ ����� YH� ����� \ÕOÕQGD� X\JXODQDQ� NXU� UHMLPOHUL� DUD� NXU� UHMLPOHUL�
LoLQGH� \HU� DOGÕ÷Õ� LoLQ� 1'9� YH� 1ø9¶QLQ� KDUHNHWOHUL� LQFHOHQHUHN� NUL]� RUWDPÕQÕQ�
ROXúXS� ROXúPDGÕ÷Õ� J|]OHQPH\H� oDOÕúÕOPÕúWÕU�� ����� .UL]L� |QFHVLQGH�� .DPX�
DoÕNODUÕQÕQ�ILQDQVPDQÕ�LoLQ�7&0%�ND\QDNODUÕQÕQ�\R÷XQ�úHNLOGH�NXOODQÕOPDVÕ�YH�
+D]LQH¶\H� NXOODQGÕUÕODQ� NÕVD� YDGHOL� DYDQV� VRQXFXQGD� SL\DVDGD� ROXúDQ� ID]OD�
OLNLGLWHQLQ� oHúLWOL� QHGHQOHUOH� 7&0%¶\H� G|YL]� WDOHEL� RODUDN� G|QPHVL�� 1ø9� YH�
1'9�DUDVÕQGD�]ÕW�\|QO��KDUHNHWLQ�ROXúPDVÕQD�\RO�DoPÕúWÕU��$\UÕFD�������NUL]L�
öncesinde ödemeler dengesinde bozulma da gözlenmektedir. �

�1'9� YH� 1ø9¶QLQ� ]ÕW� \|QGHNL� KDUHNHWL� ����� .UL]L� |QFHVLQGH�
J|]OHQLUNHQ� .DVÕP� ����� YH� ùXEDW� ����� |QFHVLQGH� E|\OH� ELU� KDUHNHWLQ� V|]�
NRQXVX� ROPDGÕ÷Õ� G�ú�Q�OPHNWHGLU�� 1ø9� YH� 1'9¶GH� ]ÕW� \|QO�� ELU� KDUHNHW�
ROPDPDNOD�EHUDEHU�������.UL]L�|QFHVLQGH�ROGX÷X�JLEL�EX�NUL]OHU�|QFHVLQGH�GH�
|GHPHOHU� GHQJHVLQGH� ER]XOPD� J|]OHQPHNWHGLU�� .DVÕP� ����� .UL]L¶QGH� ]ÕW�
yönlü hareketin gözlenmemesinde: �

¾�.DVÕP������.UL]L�|QFHVLQGH�]ÕW�\|QO��KDUHNHWL�ROXúWXUDELOHFHN�
DUWDQ�7/� WDOHEL� QHGHQL\OH�SL\DVDGD�EDVNÕ� ROXúPDVÕQD� UD÷PHQ�
7&0%¶QLQ�� ����� NUL]LQGH� \DúDQDQ� G|YL]� HULPHVLQH� QHGHQ�
ROPDPDN�DPDFÕ\OD�SL\DVD\D�OLNLGLWH�YHUPHPHVL��
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¾�8\JXODQPDNWD� RODQ� SURJUDPÕQ� EHOLUOHGL÷L� 1ø9� SHUIRUPDQV�
NULWHULQLQ�GÕúÕQD�oÕNÕOPD\DUDN�7/� OLNLGLWHQLQ�0HUNH]�%DQNDVÕ¶QD�
JHOHQ�G|YL]�NDUúÕOÕ÷ÕQGD�\DUDWÕOPDVÕQD�GHYDP�HGLOPHVL�

�HWNHQ� ROPXúWXU�� 'L÷HU� ELU� GH\LúOH�� SL\DVDGD� ROXúDQ� ELU� EDVNÕQÕQ� PHUNH]�
EDQNDVÕ� ELODQoRVXQGD� J|U�OHELOPHVL� LoLQ� PHUNH]� EDQNDVÕ¶QÕQ� EX� EDVNÕ�
NDUúÕVÕQGD� DOPÕú� ROGX÷X� NDUDU� YH� X\JXODPDODUÕQ� |QHPOL� ROGX÷X� VRQXFX�
oÕNDUÕODELOLU�������NUL]L�|QFHVLQGH�7/�LKWL\DFÕ�RODQ�SL\DVDGDNL�EDQNDODUÕQ�GH÷LO�
GH� +D]LQH¶QLQ� ROPDVÕ� YH� R� G|QHPGH� 7&0%¶QLQ� +D]LQH¶\H� NUHGL� DoÕ\RU�
ROPDVÕQÕQ� |QHPOL� ELU� QRNWD� ROGX÷X� G�ú�Q�OPHNWHGLU�� $\UÕca, 1994 Krizi’nde 

7&0%�+D]LQH¶\H�YHUPLú�ROGX÷X�NÕVD�YDGHOL�DYDQVÕ�$3ø�DUDFÕOÕ÷Õ�LOH�SL\DVDGDQ�
oHNHELOVH\GL� \LQH� 7&0%� ELODQoRVXQGDQ� EX� ]ÕW� \|QO�� KDUHNHW�
gözlenmeyebilirdi. �

ùXEDW� ����� .UL]L� |QFHVLQGH� LVH� V�UHNOL� ELU� ]ÕW� \|QO�� KDUHNHW�
ROPDPDNOD�EHUDEHU��]ÕW�\|QO��ELU�KDUHNHWLQ�YDUOÕ÷Õ�J|]OHQPHNWHGLU��.UL]�|QFHVL�
RODUDN� GH÷HUOHQGLUHELOHFHN� G|QHP� LoHULVLQGH� .DVÕP� ����� NUL]L� LOH� ELUOLNWH�
7&0%¶QLQ� EDQNDODUÕQ� 7/� WDOHELQL� NDUúÕODPDVÕ� YH� EXQXQ� G|YL]� WDOHEL� RODUDN�
WHNUDU� 7&0%¶\H� \DQVÕPDVÕ� LOH� RODúDQ� ]ÕW� \|QO�� KDUHNHtin süreklilik arz 

HWPHPHVLQGH�.DVÕP������.UL]L�QHGHQL\OH�+�N�PHWLQ�HN�|QOHPOHU�DoÕNODPDVÕ�
YH� ,0)� WDUDIÕQGDQ� HN� UH]HUY� NROD\OÕ÷Õ� VD÷ODQPDVÕ� QHGHQL\OH� SL\DVDODUÕQ�
VDNLQOHúPHVL�|QHOL�URO�R\QDPÕúWÕU���

�0HUNH]� EDQNDVÕ� ELODQoRVXQGD� NUL]LQ� KDUHNHW� \DUDWDFD÷Õ� ELU�
E�\�NO�NWH�� PHUNH]� EDQNDVÕ� G|YL]� UH]HUYOHUL� RODUDN� G�ú�Q�OPHNWHGLU��
.DPLQVN\��/L]RQGR�YH�5HLQKDUW���������XOXVODUDUDVÕ�UH]HUYOHUGHNL�KDUHNHWOHULQ�
NUL]LQ� WDKPLQ� HGLOPHVLQGH� |QHPOL� J|VWHUJHOHU� DUDVÕQGD� \HU� DOGÕ÷ÕQÕ�
EHOLUWPHNWHGLU���

1994 Krizi öncesinde TCMB� G|YL]� UH]HUYOHUL� LQFHOHQGL÷LQGH� E�\�N�
PLNWDUGD�ROPDPDNOD�EHUDEHU��LQFHOHQHQ�G|QHP�LoHULVLQGH�$UDOÕN������WDULKLQH�
NDGDU� JHoHQ� V�UHGH� EHOOL� ELU� G�]H\GH� VH\UHGHUNHQ�� SL\DVDGD� ROXúDQ� EDVNÕ�
VRQXFXQGD� QRUPDO� VH\ULQLQ� GÕúÕQD� oÕNDUDN� D]DOPD\D� EDúODPDVÕ� NUL]�
göstHUJHVL�RODUDN�G�ú�Q�OHELOLU���

.DVÕP� ����� YH� ùXEDW� ����� NUL]OHULQGH� G|YL]� UH]HUYOHULQLQ� KDUHNHWL�
LQFHOHQGL÷LQGH�������.UL]L¶QGH�NUL]�|QFHVLQGH�EDúOD\DQ� UH]HUYOHUGHNL�D]DOPD�
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V�UHFLQLQ� EX� NUL]OHUGH� ROXúPDGÕ÷Õ� J|]OHQPHNWHGLU�� ����� YH� ����� NUL]OHULQGH�
TCMB dövi]� UH]HUYOHULQGH� DQLGHQ� E�\�N�PLNWDUOÕ� D]DOÕúODU� ROXúPXúWXU�� �����
NUL]LQGH�,0)¶QLQ�GHVWH÷L\OH�WHNUDU�DUWDQ�UH]HUYOHU�������.UL]L¶QGH�\DúDQDQ�DQL�
D]DOÕúÕQ� DUGÕQGDQ� SL\DVDODUÕQ� LVWLNUDUD� NDYXúPDVÕ� LoLQ� X\JXODPD\D� NRQXODQ�
politikalar çerçevesinde belli bir proJUDP� GDKLOLQGH� D]DOPÕúWÕU�� .ÕVDFD� LIDGH�
HGLOHFHN�ROXQXUVD��EX�NUL]OHU�|QFHVLQGH�NUL]�EHOLUWLVL�RODUDN�NDEXO�HGHFH÷LPL]�
bir hareket gözlenmemektedir. �

7&0%� G|YL]� UH]HUYOHULQLQ� V|]� NRQXVX� NUL]OHU� G|QHPLQGH� J|VWHUPLú�
ROGX÷X�KDUHNHWLQ�IDUNOÕOÕ÷ÕQÕQ�QHGHQOHUL��

¾�Her iki kriz döneminde uygulanmakta olan döviz kuru rejimi 

DUD� NXU� UHMLPLQH� GDKLO� ROPDNOD� EHUDEHU�� IDUNOÕ� G|YL]� NXUX�
UHMLPOHULQLQ�V|]�NRQXVX�ROPDVÕ�

¾�3DUD�SROLWLNDODUÕQÕQ�IDUNOÕ�ROPDVÕ�
¾�7&0%¶QLQ�VDKLS�ROGX÷X�RODQDNODUGDNL�IDUNOÕOÕN�
¾�2001’de TCMB ve Hazine’nin birlikte hareketi söz konusu iken 

����¶GH�E|\OH�ELU�ELUOLNWHOL÷LQ�V|]�NRQXVX�ROPDPDVÕ�
¾������YH�����¶GH�,0)�WDUDIÕQGDQ�VD÷ODQDQ�UH]HUY�GHVWH÷L�

úHNOLQGH�VÕUDODQDELOLU��
%LU�GL÷HU�NUL]�|QFHVL�J|VWHUJH�JUXEX�GD�GLUHN�RODUDN�PHUNH]�EDQNDVÕ�

ELODQoRVXQD� ED÷OÕ� ROPDPDNOD� EHUDEHU�� PHUNH]� EDQNDVÕ� G|YL]� UH]HUYOHULQLQ�
oHúLWOL� E�\�NO�NOHUL� NDUúÕODPD� RUDQÕ� RODUDN� EHOLUWLOHQ� YH� ����¶OÕ� \ÕOODUGD�
JHOLúPHNWH� RODQ� �ONHOHUGH� \DúDQDQ� NUL]H� LOLúNLQ� \DSÕODQ� ELUoRN� oDOÕúPDGD�
ortaya konan kriz göstergeleridir.�

Söz konusu göstergelerdeQ� ELUL� RODQ� .ÕVD� 9DGHOL� 'Õú� %RUo�'|YL]�
5H]HUYOHUL�RUDQÕ� LoLQ�(UHQ�YH�6�VO�������������G�]H\LQLQ�NULWLN�ELU�HúLN�RODUDN�
J|U�OG�÷�� EHOLUWLOPHNWHGLU�� %X� oHUoHYHGH� LQFHOHQGL÷LQGH�� 7�UNL\H¶GH�
.9'%�0%'5�� VHUPD\H� KDUHNHWOHULQLQ� VHUEHVWOHúWLULOGL÷L� ����� \ÕOÕQGDQ� �����
\ÕOÕ� VRQXQD� NDGDU�JHoHQ�G|QHP� LoHULVLQGH�VDGHFH������YH������\ÕOÕQÕQ�VRQ�
�o� D\OÕN� G|QHPLQGH� ����¶�Q� DOWÕQD� LQGL÷L� G�ú�Q�O�UVH�� 7�UNL\H¶QLQ� �����
����� G|QHPL� V�UHVLQFH� WHKOLNH� EDQGÕ� �GDQJHU� ]RQH�� LoHULVLQGH� IDDOL\HW�
J|VWHUGL÷L�V|\OHQHELOLU��
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0HUNH]� EDQNDVÕ� G|YL]� UH]HUYOHULQLQ� NDUúÕODPD� RUDQÕ� RODUDN� EHOLUWLOHQ�
ELU�NUL]�J|VWHUJHVL�GH�&DUL�$oÕN�'|YL]�5H]HUYOHUL�RUDQÕGÕU��<�NVHOHQ�FDUL�DoÕN�
EHOLUVL]OLN� \DUDWPDNWD� YH� GHYDO�DV\RQ� EHNOHQWLOHULQL� DUWÕUDQ� ELU� V�UHFL�
EDúODWPDNWDGÕU�� %LU� oRN� DUDúWÕUPDGD Ð�Ñ�ï  özellikle fiQDQVDO� VHUPD\H� JLULúOHULQLQ�
GÕú�WLFDUHW�DoÕ÷Õ�YH�EDQNDFÕOÕN�NHVLPLQLQ�VRUXQODUÕQGDQ�EDúOD\DUDN�ELU�oLIWH�NUL]�
VDUPDOÕ�ROXúWXUGX÷X�EHOLUWLOPHNWHGLU������������

����� .UL]L� LoLQ� ELU� NUL]� J|VWHUJHVL� RODUDN� GH÷HUOHQGLULOHQ� FDUL� DoÕ÷ÕQ�
TCMB döviz rezervlerine oraQÕ� �&$�0%'5�� LQFHOHQGL÷LQGH�� ����� \ÕOÕ�
EDúÕQGDQ� LWLEDUHQ� DUWDQ� ELU� V�UHo� L]OHPHVLQLQ� \DQÕVÕUD�� NUL]LQ� ROXúPDVÕQGDQ�
|QFHNL� D\GD� �$UDOÕN� ������ YH� NUL]� D\Õ� RODQ� 2FDN� ����¶WH� GDKD� KÕ]OÕ� DUWÕú�
J|VWHUGL÷L� J|]OHQPHNWHGLU�� &$�0%'5� RUDQÕ� .DVÕP� ����� .UL]L� |QFHVLQGH�
DOGÕ÷Õ� GH÷HU������.UL]L� |QFHVLQGHNL�GH÷HUGHQ�7&0%�G|YL]� UH]HUYOHUL� G�]H\L�
GDKD� \�NVHN� ROPDVÕ� QHGHQL\OH� G�ú�N� VHYL\HGH� VH\UHWPLúWLU�� ùXEDW� �����
.UL]LQLQ� KHPHQ� |QFHVLQGH� ELU� NUL]� GDKD� \DúDQPÕú� ROPDVÕQGDQ� ND\QDNODQDQ�
ELU� VH\LU� IDUNOÕOÕ÷Õ� V|]� NRQXVX� ROPXúWXU��Bir önceki krizin etkisiyle azalmaya 

EDúOD\DQ� FDUL� DoÕN�� ,0)� WDUDIÕQGDQ� VD÷ODQDQ� HN� UH]HUY� NROD\OÕ÷Õ� QHGHQL\OH�
DUWDQ�UH]HUYOHU�YH�EXQXQ�HWNLVL\OH�ELUD]�GD�ROVD�VDNLQOHúHQ�SL\DVDODUGD�G|YL]H�
RODQ� WDOHELQ� D]DOPDVÕ� � ùXEDW� ����� NUL]L� |QFHVLQGH� RUDQÕQ� GDKD� G�ú�N�
G�]H\GH�NDOPDVÕQÕ�VD÷ODGÕ÷Õ�J|]OHQPHNWHGLU��

Sachs, Tornell ve Velasco (1996) dövize çevrilebilecek likit parasal 

YDUOÕNODUÕQ� �OLNLGLWHQLQ�� JHQLú� WDEDQOÕ� ELU� |Oo�W�� RODUDN� J|U�OPHNWH� RODQ�
0�<�G|YL]� UH]HUYL� RUDQÕQÕQ� \�NVHN� ROPDPDVÕ� GXUXPXQGD�� WHPHO�J|VWHUJHOHU�
ER]XN� ROPDVÕQD� UD÷PHQ� VSHN�ODWLI� ELU� NUL]LQ� JHUoHNOHúPH� RODVÕOÕ÷ÕQ� D]�
ROGX÷XQX� EHOLUWPHNWHGLU�� ���������� DUDVÕQGDNL� G|QHPGH� 0�<¶QLQ ÐaÑQÑ �
UH]HUYOHUH� RUDQÕQÕQ� ELU� WHKOLNH\L� J|VWHUHFHN� NDGDU� \�NVHN�ROGX÷X��6DFKV�YG��
�����E�¶QLQ� JHOLúPHNWH� RODQ� ��� �ONHQLQ� UH]HUY� \HWHUOLOLNOHULQL� DUDúWÕUGÕNODUÕ�
oDOÕúPDGD�EXOXQPXúWXU��

.DVÕP� ����� .UL]L� |QFHVLQGH� 0�<�0%'5¶QLQ� DOPÕú� ROGX÷X� GH÷HU��
����� .UL]L� |QFHVLQGHNL� GH÷HUGHQ� G�ú�N� ROPDNOD� EHUDEHU� ����� \ÕOÕ� VRQX�
LWLEDUL\OH� ����¶GHNL� $V\D� NUL]LQL� \DúD\DQ� �ONH� UDV\RODUÕQÕ� \DNDODPÕúWÕU�� %X�
������������������������������ ������������������Ó Ô ð½ñ à�òoÙ ã$çHåôóAØHÜ õ<Ü�Ù ãHìHà�á ö ÷ ÐcøQøQø ØHÜoùTóHÝQß Þ$çaÚQ÷cú�ûQû ÐÓ Ô Ô¸äkúHü¸ý ãQÙ ã�ÛHÜÎèHàQãQåaàQþQâ ß â åAçcÜ�åôö ×�á ÿQãQÿQãFß Ù åcÙ ö�óHÿQåcÿQòoß ÿQß ÿQåcß Ü�á Ù ãQÙ ãkö à�òoàQò�â ã�âHåaà�Ý$ç$àQòoàHÛ&â ë�â ÷Qß Ù åcÙ ö�óHÿQåcÿHò�ß ÿQß ÿQåcß Ü�á Ù$ì$ÜQç$àQÝQß à�á å�Ü�ãòoÿ��aö Ü�á Ù<á Ü�ÝHÞ�ß à�á â ã�â ã�÷Kó$à$ö â á â ò�� ÞQãQß à�á â ã�â ãeØHÜ ó$à$ö â á â ò�� Þ�ãQß à�á â���Ù èQÙ&Û�Ù ëQÜ�á¸ó$à$ö â á â ò à�á àQé$ß à�á â ã�â ãeÛ�àwÛ�à�ìHÙ ß&ÜQÛ�Ù ß òkÜQçHÙ ãQÙ ã��QÜ�á Ü�åcß ÙÞ�ß Û�ê$ë�êQãQêkÛ�àFècÜ�ß Ù á ö Ù ß ò!Ü�åôö ÜQÛ�Ù á �
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oHUoHYHGH� GH÷HUOHQGLULOGL÷LQGH� 0�<�0%'5� RUDQÕ� KHU� LNL� NUL]� |QFHVLQGH� GH��
NUL]H�GDLU�VLQ\DO�YHUGL÷L�G�ú�Q�OHELOLU���

.UL]� |QFHVL� G|QHPOHUGH� EDQNDFÕOÕN� NHVLPL� DoÕN� SR]LV\RQX�0HUNH]�
%DQNDVÕ� G|YL]� UH]HUYOHUL� RUDQÕQGD� �7DEOR� ����� E�\�N� DUWÕúODU� ROGX÷X�
gö]OHQPHVL�QHGHQL\OH��EX�RUDQGDNL�GH÷LúLPH�EDNÕODUDN�NUL]H� LOLúNLQ� WDKPLQGH�
EXOXQPDQÕQ�P�PN�Q�RODFD÷Õ�G�ú�Q�OPHNWHGLU��

7&0%�ELODQoRVXQGD������.UL]L�VRQUDVÕQGD�G|YL]�GHSRODUÕQGD ÐaÑ	� �GL÷HU�
G|QHPOHUOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD� IDUNOÕOÕN� J|VWHUHQ� ELU� GH÷LúLP� V|]� NRQXVXGXU��
�����.UL]L�VRQUDVÕQGD�JHoLFL�OLNLGLWH�VÕNÕúÕNOÕ÷ÕQÕ�JLGHULOPHVL�YH�EDQNDODUÕQ�GÕú�
\�N�PO�O�NOHULQL� \HULQH� JHWLUPHOHULQGH� NROD\OÕN� VD÷ODQPDVÕ� DPDFÕQD� \|QHOLN�
RODUDN� 0HUNH]� %DQNDVÕ¶QÕQ� JHUoHNOHúWLUGL÷L� X\JXODPDODU� oHUoHYHVLQGH�
úHNLOOHQPLú� ROPDVÕ� QHGHQL\OH� ELU� NUL]� J|VWHUJHVL� RODUDN� NDEXO� HGLOHPH\HFH÷L�
G�ú�Q�OPHNWHGLU��$QFDN��0HUNH]�%DQNDVÕ�ELODQoRVXQGD�NUL]�QHGHQL\OH�ROXúDQ�
SROLWLND�GH÷LúLNOL÷LQGHQ�ND\QDNODQDQ�ELU�KDUHNHW�V|]�NRQXVXGXU���

3L\DVDGDNL� KDUHNHWOHQPHOHULQ� HQ� NÕVD� V�UHGH� \DQVÕ\DFD÷Õ�
NDOHPOHUGHQ� ELUL� RODUDN� G�ú�Q�OHQ�� SDUD� SROLWLNDVÕ� DUDoODUÕQGDQ� ELUL� RODQ�
$3ø¶QLQ� NUL]OHU� G|QHPLQGH� QDVÕO� GH÷LúLP�J|VWHUGL÷L� LQFHOHQPLúWLU��.UL]� |QFHVL�
G|QHPOHUGH�SL\DVDQÕQ�LKWL\DFÕ�YH�7&0%¶QLQ�EX�NRúXOODU�DOWÕQGD�DOGÕ÷Õ�NDUDUODU�
oHUoHYHVLQGH� QRUPDO� VH\ULQLQ� GÕúÕQGD� KDUHNHW� J|VWHUGL÷L� J|U�OPHNWHGLU��
$QFDN�� KHU� NUL]GH� D\QÕ� \|QGH� YH� \DNODúÕN� PLNWDUODUGD� ELU� VH\LU� V|]� NRQXVX�
GH÷LOGLU�� %X� GD� IDUNOÕ� NUL]� G|QHPOHULQGH�� SL\DVDQÕQ� LKWL\DFÕQÕQ� YH� EX�
GR÷UXOWXGD� DOÕQDQ� NDUDUODUÕQ� IDUNOÕOÕ÷ÕQGDQ� ND\QDNODQPDNWDGÕU��1LWHNLP�� �����
.UL]LQGH� SL\DVDGDNL� ID]OD� OLNLGLWHQLQ� oHNLOPHVL� LoLQ� NXOODQÕODQ�$3ø ÐaÑ	
 �� ����� YH�
����� NUL]OHULQGH� SL\DVDGD� ROXúDQ� OLNLGLWH� VÕNÕúÕNOÕ÷ÕQÕ� JLGHUPHN� �]HUH�
SL\DVD\D� OLNLGLWH� YHUPHN� DPDFÕ� GR÷UXOWXVXQGD� NXOODQÕOPÕúWÕU�� .ÕVDFD� LIDGH�
HGHUVHN�� $3ø¶QGH� QRUPDO� VH\ULQLQ� GÕúÕQGD� ELU� KDUHNHW� J|]OHQPHVL�� ELU� NUL]�
J|VWHUJHVL� RODUDN� GH÷HUOHQGLULOPHVH� GH�� E|\OH� ELU� KDUHNHW� ROGX÷XQGD�
DUDúWÕUÕOPDVÕ� YH� �]HULQGH� GXUXOPDVÕ� JHUHNHQ� ELU� GXUXPXQ� ROGX÷X�
G�ú�Q�OPHNWHGLU���

������������������������������ ������������������Ó Ô �<Ö�×cØ�Ù ÚAÛQÜ�ÝHÞQß àQá â ã�â ã�äkÜ�á å�ÜHÚoæKà�ãQåaàHç�â$èQÙ ß à�ãHécÞHç$êQã$Û�à�á à�ÝHÞQá ß à�ã$Û&â ë&âHì$ÜQçcà�ÝFÖ�à�ìQÙ ß ÛQÜ�åcÙ$äoêQì$à�èQÙ á ß Ü�á&í<ÜQç$à�è�â Û�â á �Ó Ô � í<Ü�á åcá Ù Ú Û�×�ã$Ü�òoÙ ã$ÛQÜ_ÛQÜmá Ü�ÝHÞ�÷�ö Ü�á ç_á Ü�ÝHÞ ØHÜmèHàQãQåaà�ß à�á à�á àHç�âkÝHà�á à ÝQÙ ó$àHç$à$ç�â ã$Û�à Û�à à�ß â � ØHÜ ç$àcö â � ó$×�ãQß ÿ_Ù �Hß Ü�ò�ß Ü�á
�QÜ�á éaÜ�åcß Ü
�aö Ù á Ù ß ò�Ù �aö Ù á ÷cà�ãHþcà�åkèHêQá àHÛQàoç$×$Ú$ÿkÜQÛ�Ù ß Ü�ã�ãcÜHö������ ý Û�Ù á �
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����� .UL]L� |QFHVLQGH� 7&0%� ELODQoRVXQGD� DUWÕú� J|VWHUHQ� ELU� KHVDS�
GD� +D]LQH¶\H� .ÕVD� 9DGHOL� $YDQV¶WÕU�� ����� \ÕOÕQGDQ� ����� \ÕOÕQD� NDGDU� JHoHQ�
G|QHPGH�D\� VRQODUÕQGD�EDNL\HVLQLQ�NDSDWÕOPDN��]HUH�D\� LoLQGH�ROXúDQ�QDNLW�
LKWL\DoODUÕQÕQ� NDUúÕODQPDVÕ� LOH� VÕQÕUOÕ� RODUDN� NXOODQÕODQ� +D]LQH¶\H� .ÕVD� 9DGHOL�
$YDQV�+HVDEÕ�������\ÕOÕQÕQ� LON�\DUÕVÕQGD�QDGLUHQ�NXOODQÕOPDVÕ�YH������\ÕOÕQÕQ�
LNLQFL� \DUÕVÕQGDQ� LWLEDUHQ� DUWÕN� NXOODQÕOPDPD\D� EDúODPDVÕQD� UD÷PHQ� �����
NUL]LQGHNL�HWNLVL�QHGHQL\OH�LQFHOHQPLúWLU�������.UL]L�|QFHVLQGH�E�\�N�PLNWDUGD�
DUWÕú�J|VWHUHQ�+D]LQH¶\H�.ÕVD�9DGHOL�$YDQV�+HVDEÕ�SL\DVDGD�ID]OD�OLNLGLWHQLQ�
ROXúPDVÕQD�QHGHQ�ROPXú�YH�EX� OLNLGLWHQLQ�G|YL]� WDOHELQH�G|Q�úPHVL\OH ÐaÑQø �GH�
G|YL]� NXUX� �]HULQGH� EDVNÕ� ROXúDUDN� GHYDO�DV\RQ� EHNOHQWLVLQL� \RO� DoPÕúWÕU��
'L÷HU�ELU�GH\LúOH�NUL]LQ�ROXúPDVÕQGD�HWNLOL�ROPXúWXU�GHQLOHELOLU���

.DVÕP� ����� YH� ùXEDW� ����� NUL]OHUL� ROXúWX÷XQGD�� +D]LQH¶QLQ� NÕVD�
YDGHOL� DYDQV� NXOODQÕPÕ� V|]� NRQXVX� GH÷LOGLU�� $QFDN�� ùXEDW� ����� .UL]L�
VRQUDVÕQGD�� EDQNDFÕOÕN� VHNW|U�� RSHUDV\RQX� GDKLOLQGH Ð�� û � 7&0%� 'ø%6¶QLQ�
NHVLQ� DOÕPÕQÕ� JHUoHNOHúWLUHUHN� +D]LQH¶\H� NUHGL� DoPÕúWÕU�� 'L÷HU� ELU� LIDGH\OH��
ùXEDW������.UL]L�|QFHVLQGH������.UL]LQGH�ROGX÷X�JLEL�+D]LQH¶\H�NÕVD�YDGHOL�
DYDQV�YHULOPHPLúWLU�IDNDW�NUL]�VRQUDVÕQGD�NUHGL�DoÕOPÕúWÕU��

�����NUL]LQGH�+D]LQH¶\H�YHULOHQ�NÕVD�YDGHOL�DYDQV�LOH�ùXEDW������.UL]L�
VRQUDVÕQGD� +D]LQH¶\H� YHULOHQ� NUHGLQLQ� SL\DVD� �]HULQGH� \DUDWWÕ÷Õ� HWNL� IDUNOÕOÕN�
J|VWHUPLúWLU�� d�QN�� ùXEDW� ����¶GH� ID]OD� OLNLGLWHQLQ� ROXúDFD÷Õ� EHNOHQHQ� ELU�
GXUXPGXU��EXQXQ�oHNLOPHVL�YH�\|QOHQGLULOPHVL�LoLQ�JHUHNOL�|QOHPOHU�DOÕQPÕúWÕU��
����� .UL]LQGH� GH� ID]OD� OLNLGLWHQLQ� oHNLOPHVL� YH� \|QOHQGLULOPHVL� LoLQ� X÷UDú�
gösWHULOPHNOH� EHUDEHU�� 7&0%¶QLQ� EXQX� JHUoHNOHúWLUPHVL� LoLQ� NXOODQDFD÷Õ�
DUDoODUÕQ� VÕQÕUOÕ� G�]H\GH� ROPDVÕ� QHGHQL\OH� VXQXo� DOÕQDPDPÕúWÕU�� %XUDGD�
GLNNDW� HGLOPHVL� JHUHNHQ� ELU� KXVXV� GD�� ùXEDW� ����¶GH� NUL]� VRQUDVÕQGD� EX�
GXUXP� ROXúXUNHQ�����¶GH� NUL]L� |QFHVLQGH� JHUoHNOHúPLú� ROPDVÕGÕU�� $\UÕFD��
����� NUL]L� VRQUDVÕQGD� J|]� DUGÕ� HGLOPH\HFHN� |QHPOL� ELU� QRNWD� GD�� +D]LQH��
7&0%�YH�%''.¶QÕQ�ELUOLNWH�KDUHNHWLGLU�������

����� .UL]LQGH� \DúDQDQODUÕQ� WHPHOLQGH� SL\DVD\D� ID]OD� OLNLGLWHQLQ�
YHULOPLú� ROPDVÕ� \HU� DOPDNWDGÕU�� $UWÕN�� +D]LQH¶\H� .ÕVD� 9DGHOL� $YDQV�
������������������������������ ������������������Ó Ô � í�à$Ú$Ù ã$Ü�ý ãQÙ ãwäkÜ�á å�ÜHÚtæ�àQãQåaàHç�â ý ã$ÛQà�ã ó$ÞHë�êQãeèQÙ á��cÜ�åcÙ ß ÛQÜ åHâ ç$àÎØQàHÛHÜ�ß Ù�à$ØHà�ã$çtåcêQß ß à�ãQòoà$ç�â&ç$ÞQãQêHþ$êQãcÛ�àwÝQÙ ó$àHç$à�ß à�á Û�àtà�á ö à�ãß Ù åcÙ Û�Ù ö Ü&÷HÙ ìHà�ß Ü�ó$ÞQß êcóHß à Ö�� æ��wç$à$ö â ß à�ò!à�òoàHçQâcØHÜÎäAÜ�á å�Ü$Ú�æ�àQãQåaàHç�âQÖ�� æ�� ò!ÜHØHþ$ê$Û�êQãHêQãoà$ÚkÞQß ò!àHç�âHãcÜQÛQÜ�ãQÙ óHß Üoç�â ã�â á ß âaÛ�ÿcÚaÜHócÛQÜö Ü�á çoá Ü�ÝHÞFÙ �Hß Ü�òoß Ü�á Ù��QÜ�á éaÜ�åcß Ü
�aö Ù á Ù ß òkÜQçHÙcã$ÜHÛQÜ�ãQÙ óHß Ü�è$à�ãQåaà�ß à�á à�á àHçQâHÝHà�á àFÝQÙ ó$àHç$à$ç�âHÙ �Hß Ü�ò�ß Ü�á Ùôó$Þ�ß êcóHß à�éaÜ�åcÙ ß òkÜHócÜFécàQß â ��â ß ò�â �aö â áÓ � �<æKà�ãHåaàQþQâ ß â ådçcÜ�åôö ×�á ÿ!Þ�Ý$Ü�á àHçaó$Þ�ãQê��]éQâ å��<Ù ó$à$ç$à�� �Hß Ü�òoß Ü�á ÙcèH×�ß ÿHò�ÿQã$ÛHÜ�Û�à�ì$àoÛQÜHö à$óHß â$Þ�ß à�á à�åAà�ãQß àcö â ß ò�â �aö â á �
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YHULOPHPHVL�� EX� W�U� ELU� ROD\ÕQ� \HQLGHQ� WHNUDUODQPD\DFD÷ÕQÕ� J|VWHUPHGL÷L�
G�ú�Q�OPHNWHGLU�� d�QN��� EXUDGD� SL\DVD\D� OLNLGLWHQLQ� QDVÕO� YHULOGL÷LQGHQ�
]L\DGH� SL\DVDGD� ID]OD� OLNLGLWHQLQ� ROXúPXú� ROPDVÕQÕQ� HWNLVL� V|]� NRQXVXGXU��
'ROD\ÕVÕ\OD�� SL\DVDGD� \|QOHQGLULOHPH\HQ� YH� VWHULOL]DV\RQX� \DSÕODPD\DQ�
OLNLGLWHQLQ�ROXúPDVÕ�ELU�NUL]�J|VWHUJHVL�RODUDN�G�ú�Q�OPHVH�GH�GLNNDW�HGLOPHVL�
JHUHNHQ�ELU�XQVXUGXU���

7&0%� ELODQoRVXQGD� NUL]� G|QHPOHULQGH� GL÷HU� G|QHPOHUGH� J|VWHUGL÷L�
VH\ULQ� GÕúÕQGD� KDUHNHW� HGHQ� ELU� NDOHPGH� 'H÷HUOHPH� +HVDEÕGÕU�� %XQXQ�
QHGHQL� GH� GH÷HUOHPH� KHVDEÕQÕQ� G|YL]� NXUX� YH� NXU� ULVNL� RUDQÕQGDNL�
GH÷LúLNOLNOHU�VRQXFXQGD�ROXúPDVÕGÕU��.UL]�G|QHPOHULQGH�G|YL]�NXUXQXQ�DQLGHQ�
KÕ]OD� DUWWÕ÷Õ� YH� UH]HUYOHULQ� D]DOGÕ÷Õ� G�ú�Q�OG�÷�QGH� GH÷HUOHPH� KHVDEÕQGDNL�
VH\LU� GH÷LúLNOL÷LQLQ� GR÷DO� ROGX÷X� J|U�OPHNWHGLU�� $QFDN� EX� GH÷LúLP� NUL]� LOH�
ELUOLNWH� YH\D� NUL]� VRQUDVÕQGD� JHUoHNOHúWL÷L� LoLQ� ELU� NUL]� J|VWHUJHVL� RODUDN�
GH÷HUOHQGLULOHPH\HFH÷L�G�ú�Q�OPHNWHGLU���
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