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HWPHGL÷L� GH� ELU� JHUoHNWLU�� ����� \ÕOÕ� +D]LUDQ� D\Õ� LWLEDUÕ\OD�� H÷LWLP�� ORNDQWD�RWHOOHU�� H÷OHQFH�

N�OW�U�JLEL�KL]PHW�NDOHPOHULQLQ�D÷ÕUOÕNWD�ROGX÷X�DOW�JUXSODUGD�\ÕOOÕN�IL\DW�DUWÕú�RUDQODUÕQÕQ�JHQHO�

HQIODV\RQ� H÷LOLPLQLQ� �]HULQGH� ROGX÷X� J|]OHQPHNWHGLU�� $OW� NDOHPOHUGHNL� JHOLúPHOHU�� KL]PHW�

HQIODV\RQXQGDNL� NDWÕOÕNWD� JHoPLú� IL\DWODPD� DOÕúNDQOÕNODUÕ� YH� \DSÕVDO� IDNW|UOHULQ� ROGX÷X� NDGDU�

WDOHS�IDNW|UOHULQLQ�GH�URO�R\QDGÕ÷ÕQD�LúDUHW�HGHU�QLWHOLNWHGLU��%X�NRQXGD�QHW�ELU�\DUJÕ\D�YDUPDN�

için henüz erken olmakla beraber, söz konusu durum dikkatle takip edilmesi� YH� WHPNLQOL�

ROXQPDVÕ�JHUHNHQ�ELU�JHOLúPH�RODUDN�GH÷HUOHQGLULOPHNWHGLU���

�����gQ�P�]GHNL�D\ODUGD�\ÕOOÕN�HQIODV\RQXQ�\|Q�Q�Q�DúD÷Õ�\|QO��RODFD÷Õ�WDKPLQ�HGLOPHNWHGLU��

.XúNXVX]�� SHWURO� IL\DWODUÕQGDNL� JHOLúPHOHU� EX� |QJ|U�Q�Q� JHUoHNOHúPHVLQL� HUWHOH\HELOHFHNWLU��

$QFDN��SDUD�SROLWLNDVÕ�DoÕVÕQGDQ�|QHPOL�RODQ�JHOLúPHOHU�ELU�NDo�D\D�GH÷LO��EX�J�QGHQ�ELU�\ÕOÕ�

DúNÕQ�ELU�]DPDQ�GLOLPLQH�\D\ÕODQ�GDKD�RUWD�YDGHOL�ELU�SHUVSHNWLIH�\|QHOLNWLU��<ÕOOÕN�HQIODV\RQXQ�

YH�|]HO� NDSVDPOÕ�7h)(�J|VWHUJHOHULQLQ� |QHPOL�ELU� NÕVPÕQÕQ�DUWÕú�H÷LOimi göstermesi, özellikle 
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�����KHGHILQH�XODúÕODELOPHVL�DoÕVÕQGDQ�WHPNLQOL�ROXQPDVÕ�JHUHNWL÷LQH�LúDUHW�HWPHNWHGLU��g.7*�

JHOLúPHOHULQH�EDNÕOGÕ÷ÕQGD��+D]LUDQ������ LWLEDUÕ\OD�J|VWHUJHOHULQ�\ÕO�VRQX�HQIODV\RQ�KHGHILQLQ�

�VW�QGH�VH\UHWWL÷L�YH�ELU�V�UHGLU�GDOJDOÕ�ELU�VH\LU�L]OHGL÷L�J|]OHQPHNWHGLU��%X�J|]OHP�DUWDQ�ELU�

HQIODV\RQ�H÷LOLPL�DQODPÕQD�JHOPHPHNOH�ELUOLNWH��HQIODV\RQXQ�G�ú�ú�H÷LOLPLQLQ�FLGGL�DQODPGD�

\DYDúODPÕú�RODELOHFH÷L�LKWLPDOLQH�LúDUHW�HGHU�PDKL\HWWHGLU��

�����%X� QRNWDGD�� 0HUNH]� %DQNDVÕ� DoÕVÕQGDQ� HQIODV\RQ� RODUDN� QLWHOHQGLULOHQ� V|]F�÷�Q� DVÕO�

RODUDN�W�NHWLFL�IL\DW�HQGHNVLQGHNL�DUWÕúD�WHNDE�O�HWWL÷L�ELU�NH]�GDKD�YXUJXODQPDOÕGÕU��%LU�GL÷HU�

GH\LúOH�h)(�KHGHI�GH÷LOGLU��.DPXR\X� LOH�RUWDN�ELU�GLO� ROXúWXUXOPDVÕ�ED÷ODPÕQGD�EX�KXVXVXQ�

yinelenmesinde fayda görülmektedir.�.XúNXVX]���UHWLFL�IL\DW�DUWÕúODUÕQÕQ�WDULKVHO�RODUDN�G�ú�N�

G�]H\OHUGH� VH\UHWPHVL� PDOL\HWOHU� DoÕVÕQGDQ� ROXPOX� ELU� JHOLúPHGLU�� $QFDN�� ����� WHPHO� \ÕOOÕ�

HQGHNVOHUOH� EHUDEHU� V|]� NRQXVX� HQGHNVLQ� G�Q\D� KDP�PDGGH� IL\DWODUÕ� YH� NXU� JHOLúPHOHULQH�

VRQ�GHUHFH�GX\DUOÕ�KDOH�JHOGL÷L�YH�JHOHFHN�G|QHP�HQIODV\RQX�DoÕVÕQGDQ�LoHUGL÷L�ELOJLQLQ�VÕQÕUOÕ�

ROGX÷X�XQXWXOPDPDOÕGÕU��

�

(QIODV\RQX�(WNLOH\HQ�)DNW|UOHU�

�����(QIODV\RQ� UDNDPODUÕQD� LOLúNLQ� \XNDUÕGDNL� VDSWDPDODU�� HQIODV\RQXQ� JHOHFHNWHNL� H÷LOLPLQLQ�

|QJ|U�OHELOPHVL�DoÕVÕQGDQ�\HQL�YHULOHULQ�DQDOL]LQLQ�JLGHUHN�GDKD�|QHPOL�KDOH�JHOGL÷LQH� LúDUHW�

HWPHNWHGLU��*HoWL÷LPL]�D\�\D\ÕPODQDQ�HQIODV\RQ�YH�J|U�Q�P�UDSRUXQGDQ�EX�\DQD�DoÕNODQDQ�

HQ� |QHPOL� YHULOHU�� ����� \ÕOÕ� LON� �o� D\OÕN� G|QHPLQGHNL� *D\UÕ� 6DIL� 0LOOL� +DVÕOD� �*60+��

JHOLúPHOHULGLU��

����������\ÕOÕQÕQ�ELULQFL��o�D\OÕN�G|QHPL�*60+�YHULOHULQH�J|UH��HNRQRPLN�DNWLYLWH�YH�WDOHSWHNL�

DUWÕú�KÕ]Õ������\ÕOÕQÕQ�LON�\DUÕVÕQD�NÕ\DVOD�\DYDúODPÕú��DQFDN��E�\�PH�V�UHFL�GHYDP�HWPLúWLU��%X�

G|QHPGH�\DUÕ�GD\DQÕNOÕ�YH�GD\DQÕNVÕ]�W�NHWLP�YH�LQúDDW�\DWÕUÕPODUÕ�\ÕOOÕN�E�\�PH�DoÕVÕQGDQ�|Q�

SODQD� oÕNDQ� KDUFDPD� JUXSODUÕ� ROPXúWXU�� g]HOOLNOH� \DWÕUÕPD� \|QHOLN� ROPDN� �]HUH� NDPX�

KDUFDPDODUÕQÕQ� GD� E�\�PH\H� SR]LWLI� NDWNÕ� \DSPDVÕ�� \XUW� LoL� WDOHS� NRPSR]LV\RQXQGDNL�

GH÷LúLPH�LúDUHW�HWPHNWHGLU��

�����*HoWL÷LPL]� \ÕOÕQ� LON� \DUÕVÕQGD� HUWHOHQPLú� \DWÕUÕP� YH� W�NHWLP� WDOHSOHULQLQ� X\DUÕOPDVÕQGDQ�

GROD\Õ� Lo� WDOHSWH�\�NVHN�DUWÕúODU�J|U�OP�úW���%X�GXUXPXQ�\DUDWWÕ÷Õ�ED]�HWNLVL������\ÕOÕQÕQ� LON�

oH\UH÷LQGHNL� \ÕOOÕN� E�\�PH� UDNDPODUÕQÕQ� G�úPHVLQGH� |QHPOL� URO� R\QDPÕúWÕU�� 6|]� NRQXVX�

HWNLQLQ� HQ� EHOLUJLQ� ROGX÷X� G|QHP� LVH� ����� \ÕOÕQÕQ� LNLQFL� oH\UH÷L� RODFDNWÕU�� 'ROD\ÕVÕ\OD� LNLQFL�

oH\UHNWH� HNRQRPLN� DNWLYLWHGHNL� FDQOÕOÕN� GHYDP� HWVH� GDKL� \XNDUÕGD� EDKVHGLOHQ� ED]� HWNLVL�

QHGHQL\OH�\ÕOOÕN�E�\�PH�UDNDPODUÕQÕQ�GDKD�G�ú�N�oÕNPDVÕ�V�USUL]�ROPD\DFDNWÕU��
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�����*60+� YHULOHUL� GH÷HUOHQGLULOLUNHQ� PHYVLPVHOOLNWHQ� DUÕQGÕUÕOPÕú� UDNDPODUÕQ� NXOODQÕOPDVÕ�

LNWLVDGL� RODUDN� DQODPOÕ� oÕNDUÕPODU�\DSÕODELOPHVL� DoÕVÕQGDQ�GDKD�GR÷UX�RODFDNWÕU��g]HO� W�NHWLP�

KDUFDODPDODUÕQÕQ� PHYVLPVHOOLNWHQ� DUÕQGÕUÕOPÕú� GH÷HUOHULQH� EDNÕOGÕ÷ÕQGD� HNRQRPLN� DNWLYLWHQLQ�

����� \ÕOÕQÕQ� �o�QF�� oH\UH÷LQGH� NHVNLQ� ELU� úHNLOGH� \DYDúODGÕ÷Õ�� WDNLS� HGHQ� LNL� oH\UHNWH� LVH�

WHNUDU� EHOLUJLQ� RODUDN� FDQODQPD\D� EDúODGÕ÷Õ� J|U�OPHNWHGLU�� g]HOOLNOH�� \ÕOÕQ� LON� oH\UH÷LQGH�

GD\DQÕNOÕ� W�NHWLP� PDOODUÕQD� RODQ� WDOHELQ� \DYDúODGÕ÷Õ� \|Q�QGHNL� JHQHO� J|U�ú� \DQÕOVDPD�

LoHUPHNWHGLU��0HYVLPVHOOLNWHQ�DUÕQGÕUÕOPÕú�YHULOHU��GD\DQÕNOÕ�W�NHWLP�PDOODUÕQD�RODQ�WDOHELQ�\ÕOÕQ�

LON�oH\UH÷LQGH�ELU�|QFHNL�oH\UH÷H�J|UH�FLGGL�DQODPGD�DUWÕúODU�J|VWHUGL÷LQH�LúDUHW�HWPHNWHGLU��

'DKDVÕ�� |QF�� YHULOHU� EX� H÷LOLPLQ� LNLQFL� oH\UHNWH� GH� GHYDP� HWWL÷LQL� � J|VWHUPHNWHGLU�� �����

\ÕOÕQÕQ� �o�QF�� oH\UH÷LQGH� JHoWL÷LPL]� \ÕOÕQ� LON� \DUÕVÕQGDNL� \�NVHN� ED]� HWNLVLQLQ� RUWDGDQ�

NDONPDVÕ\OD� \ÕOÕQ� VRQ� LNL� oH\UH÷LQGH� \ÕOOÕN� E�\�PH� UDNDPODUÕQÕQ� SURJUDP� SURMHNVL\RQODUÕQÕ�

DúDFD÷Õ� YH� WRSODPGD� ����� \ÕOÕ� E�\�PHVLQLQ� SURJUDP� SURMHNVL\RQODUÕQD� \DNÕQ� RODUDN�

JHUoHNOHúHFH÷L�WDKPLQ�HGLOPHNWHGLU��

�����g]HWOH��\ÕOÕQ� LON�oH\UH÷LQGHNL�*60+�UDNDPODUÕ�HNRQRPLN�DNWLYLWHGH�ELU�GXUJXQOX÷D� LúDUHW�

HWPHPHNWHGLU�� $NVLQH�� \ÕOÕQ� LON� \DUÕVÕQGD� UHHO� IDL]OHUGHNL� G�ú�úOHU� GR÷UXOWXVXQGD� \ÕOÕQ� LNLQFL�

\DUÕVÕQGD�WDOHSWHNL�FDQODQPDQÕQ�GHYDP�HGHELOHFH÷L�G�ú�Q�OPHNWHGLU��0HYFXW�H÷LOLP�YH������

\ÕOÕ�HQIODV\RQ�KHGHIL�J|]|Q�QH�DOÕQGÕ÷ÕQGD�� Lo� WDOHS�JHOLúPHOHULQLQ�GLNNDWOH� WDNLS�HGLOPHVL�YH�

RUWD�YDGHOL�KHGHIOHU�DoÕVÕQGDQ�WHPNLQOL�ROXQPDVÕ�JLGHUHN�|QHP�ND]DQPDNWDGÕU��

�����0HYVLPVHO�HWNLOHUGHQ�D\UÕúWÕUPDQÕQ�|QHPL�NRQXVXQGD�\XNDUÕGD�\DSÕODQ�GH÷HUOHQGLUPHOHU��

\DWÕUÕP�YHULOHUL� LoLQ� GH�JHoHUOLGLU��<DWÕUÕP�YHULOHUL�GH÷HUOHQGLULOGL÷LQGH�� LON�EDNÕúWD�|]HO�VHNW|U�

PDNLQH�WHoKL]DW� \DWÕUÕPODUÕQGDNL� \ÕOOÕN� DUWÕú� KÕ]ÕQÕQ� oRN� G�ú�N� VHYL\HOHUGH� ROGX÷X� J|]H�

oDUSPDNWDGÕU��<ÕOÕQ� LNLQFL��o�D\OÕN�G|QHPLQGH�|]HO�VHNW|U�PDNLQH�WHoKL]DW�\DWÕUÕPODUÕQÕQ�\ÕOOÕN�

ED]GD� JHULOHPHVL� V�USUL]� ROPD\DFDNWÕU�� =LUD� PDNLQH�WHoKL]DW� �UHWLPLQLQ� 0DUW� D\ÕQGDQ� VRQUD�

1LVDQ�D\ÕQGD�GD� \ÕOOÕN� ED]GD�JHULOHPHVL��\ÕOÕQ� LNLQFL��o�D\OÕN�G|QHPLQGH�\XNDUÕGD�EDKVHGLOHQ�

ED]�HWNLVLQLQ�GDKD�GD�NXYYHWOHQGL÷LQL�J|VWHUPHNWHGLU��1H�YDU�NL��PHYVLPVHOOLNWHQ�DUÕQGÕUÕOPÕú�

UDNDPODU�PDNLQH�WHoKL]DW�LPDODWÕQÕQ�\ÕOÕQ�ELULQFL�oH\UH÷LQGH�ELU�|QFHNL�oH\UH÷H�RUDQOD�DUWWÕ÷ÕQÕ�

J|VWHUPHNWHGLU��<ÕOÕQ�LNLQFL�oH\UH÷LQGH�LVH�D\QÕ�H÷LOLPLQ�GHYDP�HGHFH÷L�WDKPLQ�HGLOPHNWHGLU��

%XQXQ� \DQÕ� VÕUD�� LQúDDW� \DWÕUÕPODUÕQÕQ� KÕ]OÕ� ELU� úHNLOGH� DUWPDVÕ�� WRSODP� VDELW� VHUPD\H�

\DWÕUÕPODUÕQGDNL� DUWÕúÕ� GHVWHNOHPHNWHGLU�� øQúDDW� \DWÕUÕPODUÕ�� VÕQDL� ELQDODUD� \|QHOGL÷L� |Oo�GH�

HNRQRPLQLQ� �UHWLP�NDSDVLWHVLQL� DUWÕUDFDN� YH� \HQL� LVWLKGDP�RODQDNODUÕ� \DUDWDFDNWÕU�� .XOODQPD�

DPDFÕQD�J|UH� \DSÕ� UXKVDWÕ� YHULOHUL� LQFHOHQGL÷LQGH������\ÕOÕQÕQ� VRQ��o� D\OÕN�G|QHPLQGH�VÕQDL�

\DSÕ�UXKVDWODUÕQÕQ�ELU�|QFHNL�\ÕOÕQ�D\QÕ�G|QHPLQH�J|UH�\�NVHN�ELU�RUDQGD�DUWPD\D�GHYDP�HWWL÷L�

J|U�OPHNWHGLU�� %X� GXUXP�� HNRQRPLGH� \HQL� �UHWLP� ELULPOHULQLQ� NXUXOPD\D� GHYDP� HWWL÷LQH�
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LúDUHW� HWPHNWH� YH� JHOHFHN� G|QHPGHNL� HNRQRPLN� DNWLYLWH� DoÕVÕQGDQ� SR]LWLI� VLQ\DOOHU�

YHUPHNWHGLU��

�����gWH� \DQGDQ�� ����� \ÕOÕQÕQ� LON� �o� D\OÕN� G|QHPLQGH� WRSODP� LVWLKGDPGDNL� DUWÕú� H÷LOLPLQLQ�

V�UG�÷��J|U�OPHNWHGLU��%X�JHOLúPHQLQ�HNRQRPL�JHQHOLQGHNL�UHHO��FUHWOHU��]HULQGHNL�HWNLVL�YHUL�

NÕVÕWÕ� QHGHQL\OH� VD÷OÕNOÕ� ELU� úHNLOGH� LQFHOHQHPHPHNWHGLU�� g]HO� LPDODW� VDQD\LL� YHULOHUL�

LQFHOHQGL÷LQGH�������\ÕOÕQÕQ�LON��o�D\OÕN�G|QHPLQGH�EX�NHVLPGHNL�oDOÕúDQODU�HQGHNVLQLQ�JHoHQ�

\ÕOÕQ� D\QÕ� G|QHPLQH� J|UH� \�]GH� ���� RUDQÕQGD� DUWWÕ÷Õ� J|U�OPHNWHGLU�� %XQXQOD� ELUOLNWH�� |]HO�

LPDODW�VDQD\LLQGH�oDOÕúÕODQ�VDDW�EDúÕQD�UHHO��FUHWOHU�D\QÕ�G|QHPGH�\�]GH�����RUDQÕQGD�DUWPÕú��

YHULPOLOLN�DUWÕúÕ� LVH�\�]GH�����RODUDN�JHUoHNOHúPLúWLU��%X�oHUoHYHGH��YHULPOLOLN�DUWÕúODUÕQÕQ�UHHO�

�FUHW�DUWÕúODUÕQÕQ��]HULQGH�JHUoHNOHúPHVL�VRQXFXQGD�������\ÕOÕQÕQ�LON��o�D\OÕN�G|QHPLQGH�|]HO�

LPDODW�VDQD\LLQGH�UHHO�ELULP��FUHWOHU�JHoHQ�\ÕOÕQ�D\QÕ�G|QHPLQH�J|UH�JHULOHPLúWLU��5HHO�ELULP�

�FUHWOHU� DOW� VHNW|UOHU� LWLEDUÕ\OD� LQFHOHQGL÷LQGH� LVH�� GHUL� �U�QOHUL� YH� JL\LP� GÕúÕQGD� NDODQ�

VHNW|UOHUGH�|QHPOL�DUWÕúODU�J|U�OPHPLúWLU��'ROD\ÕVÕ\OD������\ÕOÕQÕQ� LON�oH\UH÷L� LWLEDUÕ\OD� LPDODW�

VDQD\LLQGH� ELULP� �FUHW� JHOLúPHOHULQLQ� HQIODV\RQD� ROXPOX� GHVWHN� YHUPH\H� GHYDP� HWWL÷L�

J|U�OPHNWHGLU�� %X� VHNW|UGHNL� ELULP� LúJ�F�� PDOL\HWOHULQLQ� \ÕO� ER\XQFD� G�ú�N� G�]H\LQL�

NRUX\DFD÷Õ� WDKPLQ� HGLOPHNWHGLU�� 1H� YDU� NL�� LoLQGH� EXOXQGX÷XPX]� G|QHPGH� LPDODW�

VDQD\LLQGHNL� ELULP� �FUHW� JHOLúPHOHULQGHQ� ]L\DGH� HNRQRPLQLQ� JHQHOLQGHNL� ELULP� LúJ�F��

PDOL\HWOHUL� YH� WRSODP�KDUFDQDELOLU� JHOLU� |QHP� ND]DQPDNWDGÕU�� %X�GR÷UXOWXGD�� VRQ� G|QHPGH�

LVWLKGDPGDNL��DUWÕúODU�GD�J|]|Q�QH�DOÕQGÕ÷ÕQGD��RUWD�YDGHOL�ELU�EDNÕú�DoÕVÕ\OD�WHPNLQOL�ROXQPDVÕ�

JHUH÷L�|Q�SODQD�oÕNPDNWDGÕU��

�����øo�WDOHEH�\|QHOLN�|QHPOL�VLQ\DOOHU�LoHUHQ�ELU�GL÷HU�XQVXU�NUHGL�JHOLúPHOHULGLU�������\ÕOÕQÕQ�

LON� \DUÕVÕQGD� WDúÕW� NUHGLOHULQLQ� \ÕOOÕN� DUWÕú� KÕ]ÕQGDNL� \DYDúODPD� V�UPHNOH�EHUDEHU�� D\OÕN� DUWÕúÕQ�

KDOD�GHYDP�HWWL÷L�J|U�OPHNWHGLU��.RQXW�NUHGLOHUL� LVH�J�oO��DUWÕú�KÕ]ÕQÕ�NRUXPDNWDGÕU��<ÕOÕQ� LON�

\DUÕVÕQGD�UHHO� IDL]OHULQ�DúD÷Õ\D�GR÷UX�ELU�KDUHNHW�J|VWHUPLú�ROPDVÕQÕQ�|Q�P�]GHNL�G|QHPGH�

NUHGLOHUGHNL� DUWÕú� H÷LOLPLQL� GHVWHNOH\HELOHFH÷L� WDKPLQ� HGLOPHNWHGLU�� 6|]� NRQXVX� JHOLúPHOHU��

0HUNH]� %DQNDVÕ� WDUDIÕQGDQ� KHP� Lo� WDOHS� KHP� GH� ILQDQVDO� LVWLNUDU� DoÕVÕQGDQ� GLNNDWOH�

L]OHQPHNWHGLU��

�����'Õú� WDOHEH� LOLúNLQ� J|VWHUJHOHU� LVWLNUDUOÕ� ELU� VH\LU� L]OHPH\H� GHYDP� HWPHNWHGLU�� øWKDODWÕQ�

NRPSR]LV\RQXQGD� W�NHWLP� PDOODUÕQÕQ� RUDQÕ� D]DOPD\D� GHYDP� HGHUNHQ� DUD� PDOÕ� LWKDODWÕQÕQ�

J�oO�� VH\UHWPHVL�� GÕú� WDOHELQ��UHWLP�DUWÕúÕQD�GHVWH÷LQLQ� \�NVHN� ROGX÷XQD� LúDUHW� HWPHNWHGLU��

'L÷HU� \DQGDQ�� G�Q\D� HNRQRPLVLQGHNL� E�\�PH� V�UHFLQH� SDUDOHO� RODUDN� LWKDODW� IL\DWODUÕ� GD�

\�NVHN� RUDQODUGD� DUWPD\D� GHYDP� HWPHNWHGLU�� 3HWURO� IL\DWODUÕ� LVH� |QJ|U�OPHVL� J�o�

VDOÕQÕPODUÕQD� GHYDP� HGHUHN� HQIODV\RQ� DoÕVÕQGDQ� KHU� G|QHPGH� ULVN� ROXúWXUGX÷XQX� WH\LW�

HWPHNWHGLU�� ����� \ÕOÕQÕQ� LNLQFL� \DUÕVÕQGDQ� LWLEDUHQ� HNRQRPLPL]L� HWNLOHPH\H� EDúOD\DQ� YH�
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HQIODV\RQGDNL� G�ú�ú� V�UHFLQL� GXUDNVDPD\D� X÷UDWDQ� IDNW|UOHULQ� EDúÕQGD� SHWURO� IL\DWODUÕ�

JHOPHNWHGLU��6RQ�G|QHPGH�KDP�SHWURO�IL\DWODUÕQGD�J|]OHQHQ�DUWÕúODUÕQ�GDKD�oRN�7HPPX]�D\Õ�

HQIODV\RQ� UDNDPODUÕQGD� HWNLVLQL� J|VWHUHFH÷L� WDKPLQ� HGLOPHNWHGLU�� .XúNXVX]�� SHWURO� IL\DWODUÕ�

JLEL� GÕúVDO� úRNODUÕQ� HQIODV\RQ� �]HULQGHNL� RUWD� YDGHOL� HWNLOHUL�� úRNODU� oRN� X]XQ� G|QHPOHU�

ER\XQFD�V�UHNOLOLN�DU]�HWPHGL÷L�V�UHFH��VÕQÕUOÕ�RODFDNWÕU��$QFDN�EX�úRNODUÕQ�X]XQ�V�UH�GHYDP�

HWPHVL� GXUXPXQGD� RUWD� YH� X]XQ� G|QHP� HQIODV\RQ� EHNOH\LúOHULQLQ� ROXPVX]� HWNLOHQPHVL� V|]�

NRQXVX� RODELOHFHNWLU�� %|\OH� ELU� GXUXPXQ� RUWD\D� oÕNPDVÕ� KDOLQGH�0HUNH]� %DQNDVÕ¶QÕQ� JHUHNOL�

WHSNL\L�YHUHFH÷L�XQXWXOPDPDOÕGÕU��

�����'L÷HU� \DQGDQ�� VRQ� G|QHPGH� SHWURO� GÕúÕQGDNL� LWKDO� JLUGL�PDOL\HWOHULQGHNL� J|UHOL� LVWLNUDUOÕ�

VH\LU� SHWURO� IL\DWODUÕQÕQ� HQIODV\RQ��]HULQGH� \DUDWWÕ÷Õ� EDVNÕ\Õ� NÕVPHQ� VÕQÕUODPDNWD�YH������ \ÕO�

VRQX� KHGHIOHUL� DoÕVÕQGDQ� L\LPVHU� ELU� J|U�Q�P� DU]HWPHNWHGLU�� 1itekim, bu görünüm üretici 

IL\DWODUÕQD�GD�\DQVÕPDNWDGÕU��$QFDN��RUWD�YDGHOL�ELU�SHUVSHNWLIOH������\ÕOÕ�HQIODV\RQ�KHGHILQLQ�

\�]GH���ROGX÷X�J|]�|Q�QH�DOÕQGÕ÷ÕQGD��PHYFXW�HQIODV\RQ�H÷LOLPLQLQ�\HWHUOL�ROPDGÕ÷Õ�YH�KHGHIH�

DQFDN�Lo�WDOHELQ�NRQWURO�DOWÕQGD�WXWXOPDVÕ�LOH�XODúÕODELOHFH÷L�G�ú�Q�OPHNWHGLU��

�����6RQ�RODUDN��XOXVODUDUDVÕ� OLNLGLWH�NRúXOODUÕQÕQ�ELU�V�UH�GDKD�JHOLúPHNWH�RODQ��ONHOHU� OHKLQH�

VH\UHWPH� RODVÕOÕ÷Õ� DUWPÕú� J|U�QPHNWHGLU�� 1H� YDU� NL�� V|]� NRQXVX� GHQJHOHULQ� oRN� oDEXN�

GH÷LúHELOHFH÷L� YH� PHYFXW� NRúXOODUÕQ� GHYDP� HGHFH÷L� YDUVD\ÕPÕQD� GD\DQDUDN� \DSÕODQ�

SURMHNVL\RQODUÕQ�ULVNOL�RODFD÷Õ�XQXWXOPDPDOÕGÕU��2UWD�YH�X]XQ�YDGH�DoÕVÕQGDQ�|QHPOL�RODQ��EX�

\|QGHQ�JHOHELOHFHN�RODQ�úRNODUD�NDUúÕ�HNRQRPLQLQ�GLUHQFLQ�DUWÕUÕOPDVÕ��ELU�GL÷HU�GH\LúOH�\DSÕVDO�

UHIRUPODUGD�V�UHNOLOL÷LQ�VD÷ODQPDVÕGÕU��

�����0HUNH]�%DQNDVÕ�HQIODV\RQOD�P�FDGHOH�DODQÕQGDNL�VRQ�GHUHFH�|QHPOL�ND]DQÕPODUÕQ�WHUVLQH�

G|QPHPHVL� NRQXVXQGD� �]HULQH� G�úHQ� J|UHYL� \DSPD\D� GHYDP� HGHFHNWLU�� .XúNXVX]� EX�

ND]DQÕPODUÕQ� GHYDPÕQÕQ� ROPD]VD� ROPD]� NRúXOODUÕQÕQ� EDúÕQGD� PDOL� GLVLSOLQLQ� GHYDPÕ�

JHOPHNWHGLU��6RQ�\ÕOODUGD�HQIODV\RQ�EHNOH\LúOHULQLQ�KHGHIOHUOH�X\XPOX�VH\UHWPHVLQLQ�HQ�E�\�N�

QHGHQL��NDPXQXQ�E�WoH�YH�JHOLUOHU�SROLWLNDVÕQÕQ�KHGHIOHUH�SDUDOHO�RODUDN�\�U�W�OP�ú�ROPDVÕGÕU��

(QIODV\RQGD� WHN� KDQHOL� UDNDPODUD� LQLOGL÷L� ELU� JHUoHNWLU� DQFDN� IL\DW� LVWLNUDUÕQGDQ� KHQ�]� X]DN�

ROXQGX÷X�GD�ELU�EDúND�JHUoHNWLU��)L\DW�LVWLNUDUÕQD�XODúÕODELOPHVL��DQFDN�VRQ�\ÕOODUGD�NDUDUOÕOÕNOD�

\�U�W�OHQ� HNRQRPLN� SURJUDPÕQ� D\QÕ� NDUDUOÕOÕNOD� GHYDP� HWPHVL�� PDOL� GLVLSOLQGHQ� WDYL]�

YHULOPHPHVL� YH�PDOL� GLVLSOLQLQ� NDOLWHVLQL� X]XQ�YDGHGH� WHPLQ�HGHFHN�RODQ� \DSÕVDO� UHIRUPODUÕQ�

V�UG�U�OPHVL�GXUXPXQGD�P�PN�Q�RODFDNWÕU��

�����%XUDGD� YXUJXODQPDVÕ� JHUHNHQ� |QHPOL� ELU� KXVXV� GDKD� EXOXQPDNWDGÕU�� .UL]GHQ� oÕNÕú�

V�UHFLQLQ�7�UNL\H�HNRQRPLVLQLQ�E�\�PH�KÕ]ÕQD�\DSWÕ÷Õ�\�NVHN�NDWNÕ������\ÕOÕQÕQ�VRQXQD�GR÷UX�

VRQD�HUPH\H�EDúODPÕúWÕU��%XQXQ�HNRQRPLN�DNWLYLWHGH�ELU�GXUJXQOXN�RODUDN�\RUXPODQPDPDVÕ��

DNVLQH��HNRQRPLQLQ�SRWDQVL\HO�E�\�PH�KÕ]ÕQD�\DNÕQVDPDVÕ�RODUDN�DOJÕODQPDVÕ�JHUHNPHNWHGLU��



� ��

0DNURHNRQRPLN� SROLWLNDODUÕQ� NÕVD� YH� RUWD� YDGHOL� DPDFÕQÕQ�� HNRQRPLN� E�\�Peyi mümkün 

ROGX÷XQFD� SRWDQVL\HO� E�\�PH� KÕ]ODUÕQD� \DNÕQ� ELU� G�]H\GH� WXWPDN� ROGX÷X� J|]� DUGÕ�

HGLOPHPHOLGLU�� 'L÷HU� \DQGDQ�� VRQ� G|QHPGH� V�UG�U�OHELOLU� E�\�PH� NRQXVXQGD� 0HUNH]�

%DQNDVÕ¶QFD� \DSÕODQ� VXQXPODUGD� VÕN� VÕN� YXUJXODQGÕ÷Õ� JLEL�� X]XQ� YDGHOL� SROLWLNDODU� EX�

SRWDQVL\HOLQ�JHQLúOHWLOPHVL��]HULQH�RGDNODQPDOÕGÕU��%X�QRNWDGD��VRQ�G|QHPGH�J�QGHPH�JHOHQ�

VRV\DO� J�YHQOLN�� PDOL� NXUXOXúODU� YH� YHUJL� DODQÕQGDNL� \DSÕVDO� G�]HQOHPHOHULQ� HNRQRPLGHNL�

YHULPVL]OLNOHUL� D]DOWPD\D� \|QHOLN� ROGX÷X� YH� HNRQRPLQLQ� SRWDQVL\HO� E�\�PH� KÕ]ÕQÕ� DUWÕUDUDN�

WRSOXPVDO� UHIDKD� NDWNÕGD� EXOXQDFD÷Õ� J|]� DUGÕ� HGLOPHPHOLGLU�� .XúNXVX]�� V|]� NRQXVX�

UHIRUPODUÕQ� \DVDO� ]HPLQGH� ROGX÷X� JLEL� X\JXODPDGD� GD� NDUDUOÕOÕNOD� KD\DWD� JHoLULOPHVL� YH�

NXUXPVDOODúWÕUÕOPDVÕ�NULWLN�|QHP�WDúÕPDNWDGÕU��

�����6RQ�RODUDN�KDWÕUODWÕOPDVÕ�JHUHNHQ�ELU�KXVXV�GDKD�EXOXQPDNWDGÕU��7�UNL\H�HNRQRPLVL�VRQ�

\ÕOODUGD� |QHPOL� ELU� G|Q�ú�P� JHoLUPLú� YH� ³QRUPDOOHúPH´� V�UHFLQGH� E�\�N� PHVDIH� DOPÕúWÕU��

(NRQRPLN�SURJUDPÕQ�EDúDUÕ\OD�X\JXODQPDVÕ��NDPX�ERUFXQXQ�PLOOL�JHOLUH�RUDQÕQGD�oDUSÕFÕ�ELU�

V�UHNOL� G�ú�ú� H÷LOLPLQH� \RO� DoPÕú�� E|\OHOLNOH� ³V�UG�U�OHELOLUOLN´� ND\JÕODUÕQÕQ� \RO� DoWÕ÷Õ� oRN�

GH÷LúLN� HNRQRPLN� GLQDPLNOHULQ� |QHPL� GH� JLGHUHN� D]DOPD\D� EDúODPÕúWÕU�� %X� G|Q�ú�P�� SDUD�

SROLWLNDVÕQÕQ�HWNLOHULQLQ�JLGHUHN�NDPXR\XQFD�GDKD�ELOLQLU�YH�DQODúÕOÕU�NDQDOODU�\ROX�LOH�ROPDVÕQÕ�

VD÷ODPÕúWÕU�� $NWDUÕP� PHNDQL]PDODUÕQGDNL� EX� |QHPOL� GH÷LúLP� V�UHFLQL� ROXúWXUDQ� EDúDUÕOÕ�

HNRQRPL� SROLWLNDVÕ�� D\QÕ� ]DPDQGD� HNRQRPLQLQ� GÕúVDO� úRNODUD� NDUúÕ� GLUHQFLQLQ� DUWPDVÕQÕ� YH��

³RUWD� YDGH\L� G�ú�QHELOPH´� \HWLVLQL� GH� EHUDEHULQGH� JHWLUPLúWLU�� 1LWHNLP� 0HUNH]� %DQNDVÕ��

HNRQRPLQLQ� QRUPDOOHúPH� V�UHFLQLQ� J�oOHQPH\H� EDúODGÕ÷Õ� DOJÕODPDVÕQD� XODúWÕNWDQ� VRQUD�

�EDNÕQÕ]��³�����<ÕOÕQGD�3DUD�YH�.XU�3ROLWLNDVÕ´�GX\XUXVX�����$UDOÕN�������\HQL�G|QHPGH�RUWD�

YDGHOL� H÷LOLPOHUH� GLNNDW� oHNPH\H� EDúODPÕú� YH� RUWD� YDGHOL� HQIODV\RQ�J|U�Q�münü etkileyen; 

LVWLKGDP��YHULPOLOLN�YH�WDOHS�JHOLúPHOHUL�JLEL�IDNW|UOHUL�SDUD�SROLWLNDVÕ�NDUDUODUÕQGD�GDKD�D÷ÕUOÕNOÕ�

RODUDN�GH÷HUOHQGLUPH\H�EDúODPÕúWÕU���

�

6RQXo�

�����0DOL�GLVLSOLQLQ�V�UG�÷���\DSÕVDO�UHIRUPODUGD�\DYDúODPD�ROPDGÕ÷Õ��SHWURO�IL\DWODUÕQÕQ�PDNXO�

VHYL\HOHUGH�VH\UHWWL÷L�YH�E�\�N�ELU�GÕúVDO�úRND�PDUX]�NDOÕQPDGÕ÷Õ�DQD�VHQDU\R�oHUoHYHVLQGH��

\ÕOOÕN� HQIODV\RQ� RUDQÕQÕQ� |Q�P�]GHNL� D\ODUGD� WHNUDU� G�ú�úH� JHoHFH÷L� YH� \ÕO� VRQXQX�KHGHIOH�

WXWDUOÕ� RODUDN� WDPDPOD\DFD÷Õ� |QJ|U�OPHNWHGLU�� $QFDN�� JHFLNPHOL� HWNLOHU� J|]� |nüne 

DOÕQGÕ÷ÕQGD�� EX� J�Q� LWLEDUÕ\OD� ����� \ÕOÕ� KHGHIOHULQH� LOLúNLQ� |QJ|U�OHULQ� SDUD� SROLWLNDVÕ�

NDUDUODUÕQGD�JLGHUHN�D]DODQ�ELU�D÷ÕUOÕ÷D�VDKLS�ROGX÷X�YH�GDKD�oRN������\ÕOÕQÕQ�|QHP�ND]DQGÕ÷Õ�

GD�ELU�JHUoHNWLU��6RQ�LNL�D\GDNL�³(QIODV\RQ�YH�*|U�Q�P´�UDSRUODUÕQGD�HQIODV\RQGD�RUWD�YDGH\H�

LOLúNLQ�ULVNOHUH�|]HO�YXUJX�\DSÕOPÕú�YH�WHPNLQOL�ROPD�JHUH÷L�DoÕNoD�RUWD\D�NRQXOPXúWXU��6RQ�ELU�

D\�LoLQGH�DoÕNODQDQ�YHULOHU�ÕúÕ÷ÕQGD��HQIODV\RQGDNL�G�ú�ú�H÷LOLPLQH�LOLúNLQ�RODUDN�LIDGH�HWWL÷LPL]�



� ��

ND\JÕODU� HNRQRPLGHNL� WDOHELQ� FDQODQPD\D� EDúODGÕ÷ÕQÕ� YH� HQIODV\RQGDNL� G�ú�ú� V�UHFLQLQ�

LYPHVLQLQ�D]DOGÕ÷ÕQÕ�G�ú�QG�UHFHN�ELoLPGH�V�UPHNWHGLU��

�����6RQXo�RODUDN�� �� 7HPPX]������ WDULKOL� 3DUD�3ROLWLNDVÕ� .XUXOX� WRSODQWÕVÕQGDNL� J|U�úOHU� GH�

J|]� |Q�QH� DOÕQDUDN� \DSÕODQ� EX� GH÷HUOHQGLUPHOHU� ÕúÕ÷ÕQGD�� %DQNDPÕz bünyesindeki 

%DQNDODUDUDVÕ�3DUD�3L\DVDVÕ�YH�øVWDQEXO�0HQNXO�.Õ\PHWOHU�%RUVDVÕ�5HSR–7HUV�5HSR�3D]DUÕ¶QGD�

X\JXODPDNWD� ROGX÷XPX]� NÕVD� YDGHOL� IDL]� RUDQODUÕQÕQ� GH÷LúWLULOPHPHVLQH� NDUDU� YHULOPLúWLU��

%XJ�QN�� YHUL� VHWL� ÕúÕ÷ÕQGD�� |Q�P�]GHNL� D\ODUGD� NÕVD� YDGHOL� IDL]OHULQ� H÷LOLPLQLQ� DúD÷Õ� \|QO��

ROPD�RODVÕOÕ÷Õ�ELU�|QFHNL�G|QHPH�NÕ\DVOD�D]DOPÕúWÕU��.XúNXVX]��HQIODV\RQXQ�RUWD�YDGHOL�H÷LOLPL�

NRQXVXQGD� ELOJL� YHUHELOHFHN� KHU� W�UO�� \HQL� YHUL� YH� JHOHFH÷H� GDLU� DOÕQDFDN� KHU� VLQ\DO� EX�

öngörülerin tekrar gözden geçirilmesini sa÷OD\DFDN� YH� SDUD� SROLWLNDVÕ� NDUDUODUÕQGD� GLNNDWH�

DOÕQDFDNWÕU��
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