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��� 0HYVLPVHOOLNWHQ�DUÕQGÕUÕOPÕú�HQIODV\RQXQ� VRQ�DOWÕ� D\GDNL� RUWDODPDVÕ�7()(¶GH�\�]GH�������7h)(¶GH�
LVH� \�]GH� ����� ROPXúWXU�� 6|]� NRQXVX� RUWDODPD� DUWÕúODU�� \ÕOOÕN� RODUDN� VÕUDVÕ\OD� \�]GH� ����� YH� \�]GH�
����¶\H� NDUúÕOÕN� JHOPHNWHGLU�� $\QÕ� G|QHPGH�� PHYVLPVHO� HWNLOHUGHQ� DUÕQGÕUÕOPÕú� JÕGD� GÕúÕ� 7h)(¶QLQ�
RUWDODPD�DUWÕúÕ�\�]GH������ROPXúWXU��%X�UDNDP��\ÕOOÕN�RODUDN�\�]GH�����¶H�NDUúÕOÕN�JHOPHNWHGLU� �*UDILN�
����*UDILNWHQ�GH�J|U�OG�÷��JLEL��VRQ�D\ODUGD�PHYVLPVHOOLNWHQ�DUÕQGÕUÕOPÕú�HQIODV\RQXQ���D\OÕN�KDUHNHWOL�
RUWDODPDVÕQGD� J|UHFH� ELU� DUWÕú� J|]H� oDUSPDNWDGÕU�� %X� DUWÕúÕQ� |QHPOL� ELU� E|O�P�� VRQ� \ÕOODUGDNL�
HQIODV\RQGDNL� KÕ]OÕ� G�ú�ú� VRQXFX� PHYVLPVHO� NDWVD\ÕODUÕQ� DUÕQGÕUÕOPDVÕQGDNL� KDWD� SD\ÕQGDQ�
ND\QDNODQPDNWDGÕU�� 0HYVLPVHO� NDWVD\ÕODU�� JHoPLú� YHULOHU� NXOODQÕODUDN� WDKPLQ� HGLOGL÷LQGHQ�� JHoPLú�
G|QHPGHNL� \�NVHN� HQIODV\RQLVW� RUWDPÕQ� \DUDWWÕ÷Õ� R\QDNOÕNODUÕQ� HWNLVLQL� LoHUPHNWH� YH� |]HOOLNOH�
PHYVLPVHOOL÷LQ�EDVNÕQ�ROGX÷X�D\ODUGD�KDWDOÕ�\RUXPODUD�VHEHS�RODELOPHNWHGLU��gUQH÷LQ��PHYVLPVHOOLNWHQ�
DUÕQGÕUÕOPÕú�UDNDPODU�+D]LUDQ�YH�7HPPX]�D\ODUÕQGD�JHUoHNWH�ROGX÷XQGDQ�GDKD�\�NVHN��2FDN��(\O�O�YH�
(NLP�D\ODUÕQGD�LVH�GDKD�G�ú�N�oÕNPDNWDGÕU��%X�QHGHQOH��JHQHO�IL\DWODUÕQ�DUWÕú�H÷LOLPL�D\QÕ�GHYDP�HWVH�
GDKL�� PHYVLPVHOOLNWHQ� DUÕQGÕUÕOPÕú� HQIODV\RQXQ� DOWÕ� D\OÕN� RUWDODPDODUÕ� +D]LUDQ� YH� 7HPPX]� D\ODUÕQGD�
\XNDUÕ� oÕNPDNWD�� (\O�O� YH� (NLP¶GH� LVH� \HQLGHQ� D]DOPDNWDGÕU�� %X� QHGHQOH�� 0HUNH]� %DQNDVÕ� NÕVD� ELU�
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rakamlara görünüm bölümünde vurgu yDSPDPDNWDGÕU��%X�GXUXPXQ��G�ú�N�HQIODV\RQ�RUWDPÕQGD�X]XQ�
V�UHOL�YHUL�ELULNLPL�ROXúWX÷XQGD�RUWDGDQ�NDONDFD÷Õ�|QJ|U�OPHNWHGLU��
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7�NHWLFL�)L\DWODUÕQGDNL�*HOLúPHOHU�
��� *ÕGD�YH�JL\LP�IL\DWODUÕQGDNL�PHYVLPVHO�G�ú�úOHULQ�\DQÕ�VÕUD�7HPPX]�D\Õ�7h)(�HQIODV\RQX��]HULQGH�
WHPHO�RODUDN�L��G|YL]�NXUXQGDNL�JHULOHPH��LL��NDPX�]DPODUÕ�YH�LLL��KL]PHW�IL\DWODUÕQGDNL�NDWÕOÕN�EHOLUOH\LFL�
ROPXúWXU��
��� 'DOJDOÕ� NXU� UHMLPLQGHNL� G|YL]� NXUX�HQIODV\RQ� LOLúNLVLQGHNL� ]D\ÕIODPD\D� SDUDOHO� RODUDN�� 1LVDQ�0D\ÕV�
G|QHPLQGHNL� G|YL]� NXUX� KDUHNHWOHULQLQ� HQIODV\RQ� �]HULQGHNL� HWNLOHULQLQ� VÕQÕUOÕ� NDOGÕ÷Õ� J|U�OPHNWHGLU��
$\UÕFD��7HPPX]�D\ÕQGD�RUWDODPD�GRODU�NXUXQXQ�\�]GH�����RUDQÕQGD�G�úPHVL�GH�V|]�NRQXVX�JHFLNPHOL�
HWNLOHULQ�]D\ÕI�NDOPDVÕQD�NDWNÕGD�EXOXQPXúWXU��.XUGDNL�H÷LOLPLQ�WHUVLQH�G|QPHVLQH�UD÷PHQ�J|UHOL�RODUDN�
\�NVHN� DUWÕú� J|VWHUHQ� DOW� NDOHPOHUGHQ� ELUL�� GD\DQÕNOÕ� W�NHWLP� PDOODUÕ� JUXEXQGD� \HU� DODQ� HOHNWULNOL�
HOHNWULNVL]� HY� Hú\DODUÕ� IL\DWODUÕGÕU�� '|YL]� NXUX� JHOLúPHOHULQGHQ� HQ� oRN� HWNLOHQGL÷L� ELOLQHQ� GD\DQÕNOÕ�
tüketim PDOODUÕ�JUXEXQGD�IL\DWODUÕQ�\�]GH�����JLEL�VÕQÕUOÕ�ELU�RUDQGD�DUWÕú�J|VWHUPHVLQH�NDUúÕQ��HOHNWULNOL�
HOHNWULNVL]� HY� Hú\DVÕ� IL\DWODUÕ� \�]GH� ���� RUDQÕQGD� \�NVHOPLúWLU�� 7�UN� /LUDVÕQÕQ� GH÷HU� ND\EHWPHVLQLQ�
JHFLNPHOL� HWNLOHULQLQ� J|U�OG�÷�� ELU� GL÷HU� JUXS� DNDU\DNÕW� YH� GR÷DOJD]� IL\DWODUÕGÕU�� .XU� DUWÕúÕ� YH�
XOXVODUDUDVÕ� KDP� SHWURO� IL\DWODUÕQGDNL� \�NVHOLú� 0D\ÕV� D\ÕQGDQ� VRQUD� +D]LUDQ� D\ÕQGD� GD� DNDU\DNÕW�
IL\DWODUÕQD� \�]GH� �� RUDQÕQGD� ]DP� \DSÕOPDVÕQD� \RO� DoPÕúWÕU�� $NDU\DNÕW� IL\DW� DUWÕúÕQÕ� WDNLEHQ�� GR÷DOJD]�
IL\DWODUÕ�GD�RUWDODPD�\�]GH�����RUDQÕQGD�DUWÕUÕOPÕúWÕU��
��� .RQXW� YH�XODúWÕUPD�JUXSODUÕQGDNL� IL\DW� DUWÕúODUÕQGD�� DNDU\DNÕW�YH�GR÷DOJD]�]DPODUÕ�HWNLOL�ROPXúWXU��
%XQXQ� \DQÕ� VÕUD� N|SU�� YH� RWR\RO� JHoLú� �FUHWOHULQH� \DSÕODQ� \�]GH� ��� RUDQÕQGDNL� ]DP� GD� XODúWÕUPD�
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KL]PHWOHUL�IL\DWODUÕ��]HULQGH�HWNLOL�ROPXúWXU��%XQXQ�GÕúÕQGD�����+D]LUDQ¶GDQ�LWLEDUHQ�JHoHUOL�ROPDN��]HUH�
úHNHU� IL\DWODUÕQGD�\DSÕODQ� \�]GH���¶OLN� ]DPPÕQ�HWNLVL\OH��7HPPX]�D\ÕQGD�\�]GH���RUDQÕQGD�DUWDQ� WR]�
úHNHU�IL\DWODUÕ�JÕGD�IL\DWODUÕQGDNL�PHYVLPVHO�JHULOHPH\L�VÕQÕUOD\ÕFÕ�ELU�URO�R\QDPÕúWÕU���
��� '|YL]� NXUX� YH� NDPX� ]DPODUÕ� GÕúÕQGD� 7HPPX]� D\Õ� 7h)(� HQIODV\RQX� �]HULQGH� EHOLUOH\LFL� RODQ� ELU�
GL÷HU� XQVXU� KL]PHW� IL\DWODUÕ� ROPXúWXU�� 2FDN� YH� 7HPPX]� D\ODUÕQGD� ROPDN� �]HUH� \ÕOGD� LNL� GHID� IL\DW�
D\DUODPDVÕQD� JLGLOHQ� VD÷OÕN� KL]PHWOHUL� JUXEXQGD� \HU� DODQ� WÕEEL� KL]PHWOHU� LOH� KDVWDQH� KL]PHWOHUL� DOW�
NDOHPOHULQGH� 7HPPX]� D\ÕQGD� VÕUDVÕ\OD� \�]GH� ���� YH� \�]GH� ���� RUDQÕQGD� DUWÕú� PH\GDQD� JHOPLúWLU��
Böylelikle, bu iki grupta Ocak�7HPPX]� G|QHPL� ELULNLPOL� DUWÕúODUÕ� VÕUDVÕ\OD� \�]GH� ���� YH� \�]GH� �����
olarak gerçekOHúPLúWLU��+DVWDQH�KL]PHWOHUL� IL\DWODUÕQGD������\ÕOÕ� VRQXQGD�\�]GH������RODQ�\ÕOOÕN�DUWÕúÕQ�
����� \ÕOÕ� 7HPPX]� D\Õ� LWLEDUL\OH� \�]GH� ����¶H� JHULOHPHVLQH� UD÷PHQ�� \DSÕODQ� D\DUODPDODUÕQ� KDOD�
HQIODV\RQ�KHGHIL�LOH�X\XPOX�ROPDGÕ÷Õ�YH�EX�JUXSWDNL�IL\DW�NDWÕOÕ÷ÕQÕQ�GHYDP�HWWL÷L�J|]OHQPHNWHGLU��
��� %XQXQ� \DQÕQGD�� 7HPPX]� D\ÕQGD� NLUD� IL\DWODUÕ� \�]GH� ���� RUDQÕQGD�\�NVHOLUNHQ�� WXUL]P� VH]RQXQXQ�
\DUDWWÕ÷Õ�PHYVLPVHO�EDVNÕ\OD��RWHO�KL]PHWOHUL�IL\DWODUÕ�\�]GH�����RUDQÕQGD�DUWPÕúWÕU��%|\OHOLNOH��7HPPX]�
D\Õ�KL]PHW� IL\DWODUÕ�DUWÕúÕ� \�]GH���RODUDN�JHUoHNOHúPLúWLU��<ÕOÕQ� LON�DOWÕ� D\ÕQGD�RUWDODPD�\�]GH�����RODQ�
PHYVLPVHOOLNWHQ� DUÕQGÕUÕOPÕú� KL]PHW� IL\DWODUÕ� DUWÕúÕQÕQ� 7HPPX]� D\ÕQGD� \�]GH� �¶H� JHULOHGL÷L�
görülmektedir.�
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��� *ÕGD�YH�JL\LP�IL\DWODUÕQGDNL�JHULOHPH\H�NDUúÕOÕN�NDPX�]DPODUÕQÕQ�HWNLVL\OH�\�]GH�����JLEL�VÕQÕUOÕ�ELU�
RUDQGD� G�ú�ú� J|VWHUHQ�PDO� IL\DWODUÕ��PHYVLPVHOOLNWHQ� DUÕQGÕUÕOPÕú� RODUDN� \�]GH� ���� DUWPÕúWÕU�� <ÕOÕQ� LON�
\HGL� D\ÕQGD�PHYVLPVHOOLNWHQ� DUÕQGÕUÕOPÕú� ELULNLPOL� IL\DW� DUWÕúÕ�PDO� JUXEXQGD� \�]GH� ���� LNHQ�� KL]PHWOHU�
JUXEXQGD�\�]GH�����ROPXúWXU���
����*ÕGD� IL\DWODUÕQÕQ� PHYVLPVHO� RUWDODPDODUÕQ� DOWÕQGD� G�ú�ú� J|VWHUPHVL�� PHYVLPVHOOLNWHQ� DUÕQGÕUÕOPÕú�
7h)(� HQIODV\RQXQX� \XNDUÕ� oHNPHNWHGLU�� 1LWHNLP�� PHYVLPVHOOLNWHQ� DUÕQGÕUÕOPÕú� UDNDPODU� J|]� |Q�QH�
DOÕQGÕ÷ÕQGD��JÕGD�GÕúÕ�7h)(�HQIODV\RQXQXQ��\�]GH������JHQHO�7h)(�HQIODV\RQXQXQ��\�]GH������DOWÕQGD�
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NDOGÕ÷Õ� RUWD\D� oÕNPDNWDGÕU�� .XúNXVX]� EX� UDNDPODU�� �o�QF�� SDUDJUDIWD� GH÷LQLOHQ� oHNLQFHOHU�
GR÷UXOWXVXQGD�\RUXPODQPDOÕGÕU��$\UÕFD��\ÕOOÕN�7h)(�HQIODV\RQX�+D]LUDQ�D\ÕQGD�\�]GH����¶GDQ�7HPPX]�
D\ÕQGD� \�]GH� ���¶\D� \�NVHOLUNHQ�� JÕGD� GÕúÕ� 7h)(� \ÕOOÕN� HQIODV\Rnu yüzde 10,9’dan yüzde 10,6’ya 
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7RSWDQ�(ú\D�)L\DWODUÕQGDNL�*HOLúPHOHU�
����<ÕOÕQ� LON� \DUÕVÕQGD��dLQ¶GHNL�\�NVHN�E�\�PH\H�ED÷OÕ� RODUDN� VDQD\LLGH�NXOODQÕODQ� oHúLWOL� KDP�PDGGH�
IL\DWODUÕQGD�ROXúDQ� WDOHS�EDVNÕVÕQÕQ�GHPLU� oHOLN� IL\DWODUÕQD� \DQVÕPDVÕ� VRQXFX�NDPX� LPDODW� VDQD\LL�DQD�
PHWDO� IL\DWODUÕ� ROXPVX]� HWNLOHQPLúWLU�� 6RQ� D\ODUGD� GHPLU� oHOLN� IL\DWODUÕQGD� LVWLNUDU� J|U�OPHNOH� ELUOLNWH�
G�Q\D� KDP� SHWURO� IL\DWODUÕQGDNL� \�NVHOLú� GHYDP� HWPHNWH� YH� XOXVODUDUDVÕ� SHWURO� IL\DWODUÕQÕQ� \XUW� LoL�
IL\DWODUD�\DQVÕPDVÕ\OD�SHWURO��U�QOHUL�LPDODWÕ�VDQD\LL�IL\DWODUÕQGD�\�NVHN�DUWÕúODU�J|U�OPHNWHGLU��
����7HPPX]� D\ÕQGD� 7()(¶GHNL� D\OÕN� \�]GH� ����¶OLN� G�ú�ú�Q� ����� SXDQÕ� GHYOHW� VHNW|U�QGHNL� IL\DW�
DUWÕúODUÕQGDQ�� ������ SXDQÕ� LVH� |]HO� VHNW|UGHNL� IL\DW� G�ú�úOHULQGHQ� ND\QDNODQPÕúWÕU�� 6|]� NRQXVX� |]HO�
VHNW|U� NDWNÕVÕ� PHYVLPVHO� HWNLOHUOH� G�úHQ� WDUÕP� IL\DWODUÕQGDQ� ND\QDNODQPDNWDGÕU�� %XQXQ� \DQÕQGD�
PHYVLPVHO�HWNLOHUGHQ�DUÕQGÕUÕOPÕú�7()(�7HPPX]�D\ÕQGD�\�]GH�����RUDQÕQGD�JHULOHPLúWLU��
����7HPPX]� D\ÕQGD� WDUÕP� JUXEX� IL\DWODUÕ�� WD]H� VHE]H� YH� PH\YH� IL\DWODUÕQGDNL� G�ú�úH� ED÷OÕ� RODUDN��
\�]GH� ���� JHULOHPLúWLU�� 0HYVLPVHO� HWNLOHUGHQ� DUÕQGÕUÕOPÕú� WDUÕP� IL\DWODUÕQÕQ� +D]LUDQ� D\ÕQGDNL� \�]GH�
���¶O�N�G�ú�ú�Q�DUGÕQGDQ�7HPPX]�D\ÕQGD�GD�\�]GH�����RUDQÕQGD�D]DOGÕ÷Õ�J|U�OPHNWHGLU��%XQD�NDUúÕOÕN��
7HPPX]�D\ÕQGD�PHYVLPVHO� HWNLOHUOH�G�úHQ� WDUÕP� IL\DWODUÕ� 7()(¶GHQ� oÕNDUÕOGÕ÷ÕQGD�� WDUÕP�GÕúÕ�7()(¶QLQ�
\�]GH�����RUDQÕQGD�DUWWÕ÷Õ�RUWD\D�oÕNPDNWDGÕU���
����.DPX� LPDODW� VDQD\LL� IL\DWODUÕ� SHWURO� �U�QOHULQGH� YH� úHNHUGH� IL\DW� D\DUODPDVÕQD� JLGLOPHVLQGHQ�
HWNLOHQPLúWLU�� g]HO� LPDODW� VDQD\LL� IL\DWODUÕQÕQ� G|YL]� NXUXQGDNL� LVWLNUDUÕ� WDNLEHQ� \DYDúODGÕ÷Õ�� SHWURO�

<ÕOOÕN�<�]GH�'H÷LúLP� $\OÕN�<�]GH�'H÷LúLP�
�0HYVLPVHOOLNWHQ�$UÕQGÕUÕOPÕú��

0

10

20

30

40

50

60

70

80

02:01 02:04 02:07 02:10 03:01 03:04 03:07 03:10 04:01 04:04 04:07

cGj�e�d4k�Z _�]�i2Z b Z
TÜFE

�
-0 .5

0 .0

0 .5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

4.5

02:01 02:04 02:07 02:10 03:01 03:04 03:07 03:10 04:01 04:04 04:07

cGj�e�d4k�Z _ ]�i2Z b Z
TÜFE

�



� �

�U�QOHULQGHNL�DUWÕúODUGDQ�ROXPVX]�HWNLOHQGL÷L��DQFDN�JÕGD�YH�WHNVWLO��U�QOHUL�LPDODWÕ�VHNW|UOHULQGHNL�IL\DW�
JHULOHPHVL\OH�V|]�NRQXVX�HWNLOHULQ�VÕQÕUODQGÕ÷Õ�J|U�OPHNWHGLU��
�
�

*UDILN����7()(�YH�7DUÕP�'ÕúÕ�7()(�
<ÕOOÕN�<�]GH�'H÷LúLP� $\OÕN�<�]GH�'H÷LúLP�

�0HYVLPVHOOLNWHQ�$UÕQGÕUÕOPÕú��

0

20

40

60

80

100

02:01 02:04 02:07 02:10 03:01 03:04 03:07 03:10 04:01 04:04 04:07

P�J M F N�X�F O F P�SGR S

TEFE

�
-2

-1

0

1

2

3

4

5

6

02:01 02:04 02:07 02:10 03:01 03:04 03:07 03:10 04:01 04:04 04:07

c=dGe�d�cG] ` Z a�i�Z b Z

TEFE

�? ���!�����@�5 A�'CB�%�,�D=:4>
�4'1��*�+2� ��+&��� � � �&	 ��!3��� 
 !/"4
 � ����� $�� ���3� !/"���5(6���'1�87&9�:2��5�93�;4!�	 ���#����<�� � ��!�
 � �3
 $&	 
 ��>

�
����(QHUML� IL\DWODUÕ� LVH� PHYFXW� H÷LOLPLQL� NRUXPXú� YH� \�]GH� ���� DUWÕú� J|VWHUPLúWLU�� <ÕOOÕN� ED]GD� HQHUML�
IL\DWODUÕQÕQ�\�]GH�����LOH�JHULOHPH\H�GHYDP�HWWL÷L�J|]OHQPHNWHGLU��
����%|\OHOLNOH� 7HPPX]� D\ÕQGD� \ÕOOÕN� 7()(� DUWÕúÕ� \�]GH� ���¶H� JHULOHPLúWLU�� 7DUÕP� GÕúÕ� 7()(� LVH� \�]GH�
����¶D� \�NVHOPLúWLU�� 7()(¶GHNL� \�NVHN� GDOJDODQPDODUÕQ� WDUÕP� VHNW|U�� WDUDIÕQGDQ� EHOLUOHQGL÷L� YH� WDUÕP�
IL\DWODUÕQÕQ� R\QDN� VH\UL� J|]� |Q�QGH� EXOXQGXUXOGX÷XQGD�� |Q�P�]GHNL� G|QHPGH� 7()(¶QLQ� GDOJDOÕ� ELU�
VH\LU�L]OH\HFH÷L��WDUÕP�GÕúÕ�7()(¶QLQ�LVH�KDP�SHWURO�IL\DWODUÕ�YH�G|YL]�NXUXQGDNL�JHOLúPHOHUH�ED÷OÕ�RODUDN�
DUWPD\D�GHYDP�HGHELOHFH÷L�|QJ|U�OPHNWHGLU��
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,,�� *g5h1h0�
*HQHO�0DNURHNRQRPLN�*|U�Q�P�
��������� \ÕOÕQÕQ� JHQHO� PDNURHNRQRPLN� J|U�Q�P�Q�Q� EHOLUJLQOHúPH\H� EDúODGÕ÷Õ� EX� J�QOHUGH�� X]XQ�
V�UHGLU� WXWDUOÕOÕNOD� X\JXODQPDNWD� RODQ� HNRQRPLN� SURJUDPÕQ�� ]DPDQ� ]DPDQ� RUWD\D� oÕNDQ� GÕúVDO�
EHOLUVL]OLNOHUH� UD÷PHQ�� PDNURHNRQRPLN� LVWLNUDU� YH� IL\DW� LVWLNUDUÕ� \ROXQGD� |QHPOL� ND]DQÕPODU� VD÷ODGÕ÷Õ�
J|]OHQPHNWHGLU�� 0LOOL� JHOLUGH� \�NVHN� E�\�PH� RUDQODUÕQD� XODúÕOÕUNHQ� �o� \ÕO� DUND� DUND\D� HQIODV\RQGD�
NHVNLQ�G�ú�úOHU�ND\GHGLOHELOPHVL��E�\�N�RUDQGD�WDYL]�YHUPHGHQ�X\JXODQDQ�PHYFXW�SURJUDPOD�P�PN�Q�
RODELOPLúWLU�� .XúNXVX]�� EX� oDEDODUÕQ� KHQ�]� \HWHUOL� ROPDGÕ÷Õ�� HNRQRPLN� GHQJHOHULQ� NDOÕFÕ� ELU� úHNLOGH�
RWXUPDGÕ÷Õ� YH� IL\DW� LVWLNUDUÕQÕQ� KHQ�]� WDP�RODUDN� VD÷ODQDPDGÕ÷Õ� GD� J|]� DUGÕ� HGLOPHPHVL� JHUHNHQ� ELU�
KXVXVWXU��$QFDN�\LQH�GH�LVWLNUDU�\|Q�QGH�|QHPOL�PHVDIHOHU�DOÕQGÕ÷Õ��KHP�PDNURHNRQomik göstergelerin 

KÕ]OD�L\LOHúWL÷L�KHP�GH�NXUXPVDO�\DSÕGD�JHoPLú�G|QHPOHUH�J|UH�|QHPOL�GH÷LúLNOLNOHU�JHUoHNOHúWLULOGL÷L�GH�
bir gerçektir.�
����8\JXODQPDNWD� RODQ� SURJUDPÕQ� EDúOÕFD� KHGHIOHUL�� JHQHO� PDNURHNRQRPLN� RUWDPÕQ� YH� EHNOHQWLOHULQ�
L\LOHúWLULOHUHN� 7�UNL\H� HNRQRPLVLQLQ� LoLQGH� EXOXQGX÷X� NÕVÕU� G|QJ�OHUGHQ� DUÕQGÕUÕOPDVÕ�� HQIODV\RQXQ� YH�
ERUo� \�N�Q�Q� DúD÷Õ� oHNLOHUHN� HNRQRPLN� ELULPOHULQ� |Q�Q�� J|UHELOHFH÷L� ELU� RUWDPÕQ� \DUDWÕOPDVÕ� YH�
EDúODWÕODQ� \DSÕVDO� G|Q�ú�POHUOH� ND\QDNODUÕQ� GDKD� HWNLQ� GD÷ÕOÕPÕQÕQ� VD÷ODQDUDN� X]XQ� VROXNOX� ELU�
PDNURHNRQRPLN� LVWLNUDUÕQ� VD÷ODQPDVÕGÕU�� ����� \ÕOÕQÕQ� RUWDODUÕQD� JHOLQGL÷LQGH� ELU� oRN� DODQGD� |QHPOL�
PHVDIHOHU� DOÕQGÕ÷Õ�� WHPHO� PDNURHNRQRPLN� GH÷LúNHQOHUGH� EHNOHQHQLQ� GH� |WHVLQGH� L\LOHúPH� VD÷ODQGÕ÷Õ��
DQFDN�PXWODN�IL\DW�LVWLNUDUÕ�YH�NDOÕFÕ�PDNURHNRQRPLN�LVWLNUDU�NRQXVXQGD�JLGLOHFHN�GDKD�oRN�\RO�ROGX÷X�
görülmektedir.�
����'HQH\LPOHU� ÕúÕ÷ÕQGD�� PHYFXW� SURJUDPÕQ� GÕúVDO� úRNODUD� NDUúÕ� ED÷ÕúÕNOÕ÷Õ� DUWÕUGÕ÷Õ� YH� SURJUDPÕQ�
JHUHNOHUL� \HULQH� JHWLULOGL÷LQGH� WHPHO� H÷LOLPLQ� KHS� L\L\H� GR÷UX� JLGLú� \|Q�QGH� ROGX÷X� DoÕNOÕNOD�
J|U�OP�úW�U�� gUQH÷LQ�� ����� \ÕOÕQÕQ� LON� D\ODUÕQGD� ,UDN� RSHUDV\RQX\OD� RUWD\D� oÕNDQ� GÕúVDO� úRN� YH�
EHOLUVL]OLNOHULQ� HNRQRPL� �]HULQGHNL� HWNLOHUL� VÕQÕUOÕ� NDOPÕú� YH� V|]� NRQXVX� IDNW|UOHULQ� RUWDGDQ� NDONPDVÕQÕ�
izleyen dönemde, program gereklerinin yerine getirilece÷L� DOJÕODPDVÕQÕ� WDNLEHQ�� JHUHN� HQIODV\RQGDNL�
G�ú�ú�JHUHNVH�HNRQRPLN�DNWLYLWHGHNL�FDQODQPD�V�UHFL�GHYDP�HWPLúWLU��<LQH�����¶�Q�(NLP�D\ÕQGD�G|YL]�
NXUXQGDNL� KDUHNHWOHQPHQLQ� DUGÕQGDQ� DQD� H÷LOLPLQ� D÷ÕU� EDVWÕ÷Õ� YH� HQIODV\RQGDNL� G�ú�ú� V�UHFL� YH�
büyümenin devam etWL÷L� XQXWXOPDPDOÕGÕU�� 6RQ� RODUDN�� 1LVDQ� D\ÕQÕQ� RUWDODUÕQGDQ� LWLEDUHQ� $PHULND�
%LUOHúLN�'HYOHWOHUL�0HUNH]�%DQNDVÕ¶QÕQ�|Q�P�]GHNL�D\ODUGD�IDL]�DUWÕUÕPÕQD�JLGHELOHFH÷L�\|Q�QGH�VLQ\DOOHU�
YHULúLQL� WDNLEHQ� RUWD\D� oÕNDQ� JOREDO� OLNLGLWH� YH� ULVN� H÷LOLPOHULQGHNL� GH÷LúLP� ILQDQVDO� SL\DVDODUGD�
GDOJDODQPDODU�\DUDWPÕúWÕU��'DKDVÕ��V|]�NRQXVX�JHOLúPHOHU�GÕú�SROLWLND\D�DLW�ED]Õ�G|QHPVHO�EHOLUVL]OLNOHULQ�
GH�ROGX÷X�YH�FDUL�DoÕ÷ÕQ�KÕ]OD�DUWPD\D�EDúODGÕ÷Õ�ELU�G|QHPGH�RUWD\D�oÕNPÕúWÕU��$QFDN��SDUDVDO�YH�PDOL�
GLVLSOLQLQ� GHYDP� HWWL÷LQH� GDLU� YHULOHQ� VLQ\DOOHU� YH� VRV\DO� J�YHQOLN� YH� YHUJL� UHIRUPXQD� \|QHOLN� \DSÕVDO�
UHIRUPODUÕQ� J�QGHPH� JHOPHVL� VRQUDVÕQGD� GDOJDODQPDODU� VÕQÕUOÕ� NDOPÕú�� VRQXo� RODUDN� WHPHO� H÷LOLP�
\HQLGHQ�PDNURHNRQRPLN�LVWLNUDU�\|Q�QH�G|QP�úW�U��
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����øVWLNUDU� SURJUDPÕ� oHUoHYHVLQGH� X\JXODQPDNWD� RODQ� SROLWLNDODU� YH� SURJUDP� G|QHPLQLQ� JHoPLúOH�
NÕ\DVODPDVÕ��JHOHFH÷H�\|QHOLN�DOJÕODPDODUÕQ�úHNLOOHQGLULOPHVLQGH�VRPXW��úHIIDI�YH�KHVDS�YHULOHELOLU�JHQLú�
NDSVDPOÕ�SURJUDPODUÕQ�|QHPLQH� LúDUHW�HWPHNWHGLU��=LUD�WRSOXPXQ�DOJÕODGÕ÷Õ�HQ�|QHPOL�HNRQRPik çapa, 

SDUDVDO� YH\D� PDOL� ELU� GH÷LúNHQGHQ� ]L\DGH�� JHQHO� LNWLVDW� SROLWLNDODUÕQGDNL� GLVLSOLQLQ� V�UG�U�OPHVL� YH�
\DSÕVDO�NÕUÕOJDQOÕNODUÕQ�D]DOWÕOPDVÕQD�\|QHOLN�VD÷ODP�G�]HQOHPH�YH�UHIRUPODUÕ�LoHUHQ��J�YHQLOLUOL÷L�\�NVHN�
WDDKK�WOHU�ROPDNWDGÕU��%X�oHUoHYHGH��0HUNH]�%DQNDVÕ¶QÕQ�GD�GDKLO�ROGX÷X�ELU�SODWIRUPGD�|Q�P�]GHNL�
G|QHPLQ� PDNURHNRQRPLN� oHUoHYHVLQLQ� VRQXoODQGÕUÕOPD� DúDPDVÕQD� JHOLQPHVL� YH� EX� oHUoHYHQLQ� PDOL�
GLVLSOLQ�YH�\DSÕVDO�UHIRUPODUÕQ�GHYDPÕQÕ�LoVHOOHúWLUPHVL�ROXPOX�ELU�JHOLúPH�RODUDN�DOJÕODQPDNWDGÕU��
����<ÕOÕQ� LON� \DUÕVÕQGD� E�\�PH� GDKD� oRN� |]HO� W�NHWLP� YH� |]HO� \DWÕUÕP�ND\QDNOÕ� ROPXúWXU�� ����� \ÕOÕQÕQ�
LNLQFL�oH\UH÷LQGHNL�E�\�PH�NRPSR]LV\RQXQXQ�LON�oH\UH÷H�SDUDOHO�ELU�VH\LU� L]OH\HFH÷L�|QJ|U�OPHNWHGLU��
<ÕOÕQ� LNLQFL� \DUÕVÕQGD� LVH� VRQ� G|QHPGH� DUWDQ� IDL]OHU� YH� G|YL]� NXUX� GDOJDODQPDODUÕQD� SDUDOHO� RODUDN�
E�\�PH�KÕ]ÕQGD�Lo�WDOHS�ND\QDNOÕ�J|UHOL�ELU�\DYDúODPD�J|]OHQHELOHFHNVH�GH��DUWDQ�\DWÕUÕP�H÷LOLPL�YH�GÕú�
WDOHELQ�J�oO��VH\UHWPHVLQLQ�EX�\DYDúODPD\Õ�VÕQÕUOÕ�NÕODELOHFH÷Õ�WDKPLQ�HGLOPHNWHGLU��%X�GR÷UXOWXGD��NÕVD�
dönemde bü\�N� ELU� GÕúVDO� úRN� ROXúPDGÕ÷Õ� YDUVD\ÕPÕ� DOWÕQGD�� PLOOL� JHOLULQ� E�\�PH� KÕ]ÕQÕQ� ����� \ÕOÕ�
EDúÕQGDNL� SURJUDP�SURMHNVL\RQODUÕQGDQ�\�NVHN� RODFD÷Õ� RUWD\D� oÕNPDNWDGÕU��%X�JHOLúPHOHU�SDUDOHOLQGH��
\ÕOÕQ� NDODQÕQGD� DUD�PDOÕ� YH� \DWÕUÕP�PDOÕ� LWKDODWÕQÕQ� \�NVHN� VH\UHGHFH÷L� YH� HNRQRPLN� DNWLYLWH\H� ED÷OÕ�
RODUDN�KÕ]ODQDQ� LWKDODW�DUWÕúÕ� VRQXFX�� LKUDFDWWDNL�YH� WXUL]P�JHOLUOHULQGHNL�ROXPOX�SHUIRUPDQVD�UD÷PHQ��
\ÕO�VRQX�FDUL�DoÕ÷ÕQÕQ�JHoWL÷LPL]�\ÕOODUD�RUDQOD�\�NVHN�RODELOHFH÷L�WDKPLQ�HGLOPHNWHGLU��hONHPL]LQ�\DSÕVDO�
GLQDPLNOHUL�J|]�|Q�QH�DOÕQGÕ÷ÕQGD��E�\�PHQLQ�|QJ|U�OHQGHQ�\�NVHN�oÕNPDVÕ�GXUXPXQGD�FDUL�DoÕ÷ÕQ�GD�
\�NVHN�oÕNPDVÕ�ELU�V�USUL]�RODUDN�QLWHOHQGLULOPHPHOLGLU��
����0HUNH]�%DQNDVÕ�JHoWL÷LPL]��o�\ÕOGD�ROGX÷X�JLEL�EXQGDQ�VRQUD�GD�SDUD�SROLWLNDVÕQÕ�JHOHFHN�G|QHP�
HQIODV\RQXQXQ� KHGHIOH� WXWDUOÕOÕ÷ÕQÕ� J|]HWHUHN� úHNLOOHQGLUHFHN�� GROD\ÕVÕ\OD� HNRQRPLN� ELULPOHUH� NDUÕúÕN�
VLQ\DOOHU� YHUPHNWHQ� NDoÕQDFDNWÕU�� 6|]� NRQXVX� VWUDWHMLQLQ� HQIODV\RQ� EHNOH\LúOHULQL� úHNLOOHQGLUPHNWH�
|QHPOL�ELU�URO�R\QDGÕ÷Õ�YH�HQIODV\RQ�KHGHIOHULQLQ�JLGHUHN�GDKD�GD�HWNLQ�ELU�oDSD�QLWHOL÷LQH�E�U�QG�÷��
GH� DoÕNWÕU�� $\QÕ� SDUD� SROLWLNDVÕ� oHUoHYHVL�� HQIODV\RQOD�P�FDGHOH� YH� \�NVHN� E�\�PH� KÕ]ODUÕQÕQ� ELUOLNWH�
V�UG�U�OHELOPHVLQH�GH�|QHPOL�NDWNÕGD�EXOXQPDNWDGÕU��'ROD\ÕVÕ\OD��PHYFXW�SDUD�YH�NXU�SROLWLNDVÕ�DOWÕQGD�
0HUNH]�%DQNDVÕQÕQ�GR÷UXGDQ�FDUL�DoÕ÷D�P�GDKDOHVL� V|]�NRQXVX�GH÷LOGLU��.DOGÕ�NL�� UHHO� IDL]OHULQ�E�\�N�
RUDQGD� ULVN� SULPLQGHNL� R\QDNOÕNODU� WDUDIÕQGDQ�EHOLUOHQGL÷L� YH�G|YL]� NXUXQXQ�G�]H\LQLQ�SL\DVD�NRúXOODUÕ�
DOWÕQGD�ROXúWX÷X�ELU�RUWDPGD��E|\OH�ELU�SROLWLND�WHSNLVLQLQ��YHULOHFHN�VLQ\DOOHUL�NDUÕúWÕUPDVÕ�YH�EHNOH\LúOHUL�
ROXPVX]�\|QGH�HWNLOHPHVL�GÕúÕQGD��\DUDUOÕ�GD�ROPD\DFD÷Õ�RUWDGDGÕU��
����gWH� \DQGDQ�� FDUL� LúOHPOHUGHNL� ER]XOPDQÕQ� JHOHFHN� G|QHP� HQIODV\RQXQX� KDQJL� NDQDOODUGDQ�
HWNLOH\HELOHFH÷LQLQ� GR÷UX� DQDOL]� HGLOPHVL� VRQ� GHUHFH� |QHPOLGLU�� øON� NDQDO�� FDUL� LúOHPOHU� KHVDEÕQGDNL�
ER]XOPDQÕQ� YH� EX� NRQXGDNL� EHNOH\LúOHULQ� G|YL]� NXUXQGD� \DUDWDELOHFH÷L� KDUHNHWOHU� \ROX\OD� HQIODV\RQX�
ROXPVX]� HWNLOHPH� RODVÕOÕ÷ÕGÕU�� %LU� V�UHGLU� �]HULQGH� oDOÕúÕOPDNWD� RODQ� RUWD� YDGHOL� \HQL� ELU� SURJUDPÕQ�
XOXVODUDUDVÕ� NXUXOXúODUÕQ� GD� GHVWH÷L� LOH� KD\DW� JHoLULOPHVL� \ROXQGD� |QHPOL� DúDPDODU� ND\GHGLOGL÷L� J|]�
|Q�QH�DOÕQGÕ÷ÕQGD��EX�RODVÕOÕ÷ÕQ�J�oO��ELU�RODVÕOÕN�ROPDGÕ÷Õ�YH�ROPD\DFD÷Õ�DoÕNWÕU��%XQXQ�HQ�E�\�N�NDQÕWÕ�
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uygulanmakta olan program çerçevesinde elde edilen� ND]DQÕPODU� YH�GÕúVDO� úRNODUD� NDUúÕ� HNRQRPLQLQ�
JLGHUHN�GDKD�D]�GX\DUOÕ�KDOH�JHOGL÷L�JHUoH÷LGLU���
����øNLQFL� NDQDO� LVH�� FDUL� LúOHPOHU� KHVDEÕQGD� ER]XOPD\D� \RO� DoDQ� XQVXUODU� LOH� HQIODV\RQ� GLQDPL÷L�
DUDVÕQGDNL� LOLúNLGLU�� %X� LOLúNL\L� VD÷OD\DQ� XQVXUODUGDQ� ELUL� RODQ� G|YL]� NXUX� NDQDOÕQÕQ� \XNDUÕGD� WDUWÕúÕOGÕ÷Õ�
GLNNDWH�DOÕQGÕ÷ÕQGD��\�NVHN�E�\�PH�KÕ]Õ�ú�SKHVL]�ELU�GL÷HU�|QHPOL�XQVXU�RODUDN�RUWD\D�oÕNPDNWDGÕU��%X�
GXUXPGD�VRUXOPDVÕ�JHUHNHQ�VRUX�úXGXU��8ODúÕODQ�\�NVHN�E�\�PH�KÕ]Õ�HQIODV\RQGDNL�G�ú�ú�V�UHFLQL�QH�
|Oo�GH� WHKGLW� HWPHNWHGLU"� %X� VRUXQXQ� WDWPLQ� HGLFL� ELU� úHNLOGH� \DQÕWODQDELOPHVL� LoLQ� PHYFXW� �UHWLP�
G�]H\LQLQ� HQIODV\RQ� �]HULQGH� \DUDWWÕ÷Õ� EDVNÕQÕQ� L\L� DQDOL]� HGLOPHVL� JHUHNPHNWHGLU�� 6on dönemde özel 

\DWÕUÕP� KDUFDPDODUÕQGD� JHUoHNOHúHQ� \�NVHN� DUWÕú� YH� V�UH� JLGHQ� YHULPOLOLN� DUWÕúÕ� GLNNDWH� DOÕQGÕ÷ÕQGD�
SRWDQVL\HO� �UHWLP� G�]H\LQLQ� DUWPDNWD� ROGX÷X� EHOLUWLOHELOLU�� 1LWHNLP�� 0HUNH]� %DQNDVÕ� E�Q\HVLQGH�
JHUoHNOHúWLULOHQ� KHVDSODPDODU�� ����� \ÕOÕ� LON� \DUÕVÕ� LWLEDUÕ\OD� �UHWLP� G�]H\LQLQ� HQIODV\RQGDNL� G�ú�ú�
V�UHFLQL� WHKGLW� HGHU� ER\XWWD� ROPDGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� .DOGÕ� NL�� SRWDQVL\HO� �UHWLP� G�]H\L� LOH�
JHUoHNOHúHQ� �UHWLP� DUDVÕQGDNL� IDUN� RODUDN� WDQÕPODQDQ� �UHWLP� DoÕ÷Õ� HQIODV\RQX� EHOLUOH\HQ�
GH÷LúNHQOHUGHQ�VDGHFH�ELU�WDQHVLGLU�YH�HQ�|QHPOLVL�GH�GH÷LOGLU���
����gWH� \DQGDQ�� FDUL� LúOHPOHU� KHVDEÕQÕQ� HQIODV\RQLVW� V�UHo� �]HULQH� RODQ� HWNLVL� KDNNÕQGDNL� EX�
J|U�úOHULPL]��FDUL� LúOHPOHU�KHVDEÕQGDNL�JHOLúPHOHUL�GLNNDWOH�L]OHGL÷LPL]�JHUoH÷LQLQ��VW�Q��|UWPHPHOLGLU��
&DUL� DoÕ÷ÕQ� |QHPOL� RUDQGD� PDNLQD�WHoKL]DW� LWKDODWÕQGDQ� ND\QDNODQPDVÕ�� \DWÕUÕP�PDOODUÕQÕQ� SRWDQVL\HO�
�UHWLPH� \DSWÕ÷Õ� NDWNÕ� NDQDOÕ\OD� YHULPOLOLN� DUWÕúÕQÕ� GHVWHNOHPHNWH�� G�ú�N� HQIODV\RQ� YH� \�NVHN� E�\�PH�
KÕ]ÕQÕQ�GHYDPÕQD�NDWNÕGD�EXOXQPDNWDGÕU��1H�YDU�NL��DoÕ÷ÕQ�\�NVHN�VH\UHWPHVL��D\QÕ�]DPDQGD�G�Q\DGDNL�
OLNLGLWH� H÷LOLPOHULQLQ� GH÷LúPHVL� NDUúÕVÕQGD� �ONH� HNRQRPLVLQLQ� NÕUÕOJDQOÕ÷ÕQÕ� DUWÕUPDNWDGÕU�� gUQH÷LQ��
$PHULND� %LUOHúLN� 'HYOHWOHUL� 0HUNH]� %DQNDVÕ
QÕQ� |Q�P�]GHNL� J�QOHUGH� EHNOHQHQGHQ� úLGGHWOL� ELU� IDL]�
DUWÕUÕPÕQD� JLWPHVL� RODVÕOÕ÷Õ�� PHYFXW� GXUXPGD� ELU� ULVN� XQVXUX� RODUDN� DOJÕODQPDOÕGÕU�� %LU� NH]� GDKD�
YXUJXODPDN�JHUHNLUVH��\DSÕVDO�UHIRUPODUÕQ�NHVLQWLVL]�RODUDN�V�UG�U�OG�÷��YH�PDOL\H�SROLWLNDVÕQÕQ�UD\ÕQGD�
JLWWL÷L�ELU�HNRQRPLGH��V|]�NRQXVX�ULVNLQ�JHUoHNOHúPHVLQLQ�\XNDUÕGD�EDKVHGLOHQ�ROXPOX�JHOLúPHOHUL�X]XQ�
V�UHOL�WHUVLQH�oHYLUHFHN�HWNLOHU�\DUDWPDVÕ�NXúNXVX]�EHNOHQPHPHOLGLU��
�����gQ�P�]GHNL� G|QHPGH� FDUL� DoÕNWDNL� JHOLúPHOHULQ� DOW� NDOHPOHUL\OH� EHUDEHU� GHWD\OÕ� RODUDN� WDNLS�
HGLOPHVL�YH�JLGLúDWWD�PXKWHPHO�ELU�VRUXQ�|QJ|U�OPHVL�GXUXPXQGD��PDOL�GLVLSOLQGHQ�WDYL]�YHULOPH\HUHN��
JHUHNLUVH� W�NHWLP�PDOÕ� DUWÕúÕQÕQ� NRQWURO� DOWÕQGD� WXWXOPDVÕQD� \|QHOLN� ³VHoLFL� |QOHPOHU´� DOÕQPDVÕ� ID\GDOÕ�
RODELOHFHNWLU�� =LUD�� YHUJL� JHOLUOHUL� YH� E�WoH� SHUIRUPDQVÕQGDNL� L\LOHúPHQLQ� ELU� E|O�P�� HNRQRPLN�
DNWLYLWHQLQ� KÕ]ODQPDVÕQD� SDUDOHO� RODUDN� ROXúPXúWXU�� 'HYUHVHO� KDUHNHWOHULQ� \DUDWWÕ÷Õ� HNVWUD� YHUJL�
JHOLUOHULQLQ�KDUFDPDODUD�NDQDOL]H�HGLOPHPHVL��FDUL�LúOHPOHU��]HULQGH�ROXúDQ�EDVNÕQÕQ�D]DOPDVÕQD�NDWNÕGD�
EXOXQDELOHFHNWLU�� %�W�Q� EXQODUÕQ� |WHVLQGH�� FDUL� DoÕ÷ÕQ� RUWD� YDGHGH� E�\�PH� |Q�QGH� ELU� HQJHO�
\DUDWPDPDVÕ�� DQFDN� \DSÕVDO� UHIRUPODUÕQ� KÕ]ODQGÕUÕODUDN� ILQDQVPDQ� NDOLWHVLQLQ� GDKD� GD� L\LOHúWLULOPHVL�
\ROX\OD� P�PN�Q� RODELOHFHNWLU�� %X� oHUoHYHGH�� VRV\DO� J�YHQOLN� YH� YHUJL� UHIRUPODUÕQÕQ� oRN� |QHPOL� ELU�
SROLWLND�WHSNLVL�RODFD÷Õ�J|]OHUGHQ�X]DN�WXWXOPDPDOÕGÕU��
�
�
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�
(QIODV\RQ��
����7h)(� DUWÕúÕ�� VRQ� G|QHPGHNL� SHWURO� IL\DWÕ� úRNX� YH�G|YL]� NXUX� GDOJDODQPDODUÕQD� UD÷PHQ��7HPPX]�
D\ÕQGD� ROXPOX� VH\ULQL� GHYDP� HWWLUHUHN� ����� \ÕOÕQÕQ� LON� \HGL� D\ÕQGD� N�P�ODWLI� RODUDN� \�]GH� ����
VHYL\HVLQGH�NDOPÕúWÕU��1LVDQ�YH�0D\ÕV�D\ODUÕQGDNL�G|YL]�NXUX�GDOJDODQPDODUÕ� VRQUDVÕQGD�7�UN�/LUDVÕQÕQ�
\HQLGHQ� GH÷HU� ND]DQPD� H÷LOLPLQH� JLUPLú� ROPDVÕ�� G|YL]� NXUXQGDQ� 7h)(� HQIODV\RQXQD� JHoLúNHQOL÷L�
NÕVÕWOD\DQ� IDNW|UOHUGHQ� ELUL� ROPXúWXU��%XQXQ�\DQÕQGD�� HQIODV\RQGDNL� EX�H÷LOLPGH��EHNOH\LúOHULQ�ROXPOX�
VH\UL��GD\DQÕNOÕ� W�NHWLP�PDOÕ�GÕúÕ� Lo� WDOHS�FDQODQPDVÕQÕQ�\DYDú�JHUoHNOHúPHVL��JÕGD� IL\DWODUÕQÕQ�ROXPOX�
VH\UL� YH� \ÕOÕQ� LON� \DUÕVÕQGD� YHULPOLOLN� DUWÕúÕQÕQ� GHYDP� HWPHVL� GH� |QHPOL� URO� R\QDPÕúWÕU�� $\UÕFD�� LPDODW�
VDQD\LLQGH�DUWDQ� YHULPOLOLN�DUWÕúODUÕQD�ED÷OÕ� RODUDN�� ELULP� LúJ�F��PDOL\HWOHULQLQ��JHoWL÷LPL]� LNL� \ÕO� NDGDU�
ROPDVD� GD�� ����� \ÕOÕQÕQ� JHQHOLQGH� HQIODV\RQD� ROXPOX� NDWNÕ\Õ� VD÷ODPD\D� GHYDP� HGHFH÷L� WDKPLQ�
HGLOPHNWHGLU�� 9HULPOLOLN� DUWÕúODUÕQÕQ� GHYDPÕ� LoLQ� \DWÕUÕP� YH� �UHWLPLQ� |Q�QGHNL� HQJHOOHULQ� RUWDGDQ�
NDOGÕUÕOPDVÕQD�\|QHOLN�G�]HQOHPHOHULQ�V�UPHVL�KHU�GXUXPGD�ELU�|Q�NRúXO�ROPDNWDGÕU��
���������\ÕOÕ�EDúÕQGDQ�LWLEDUHQ��\ÕOOÕN�7h)(�HQIODV\RQX�UDNDPODUÕQÕQ�0D\ÕV�D\ÕQD�NDGDU�G�úHFH÷L��0D\ÕV�
D\ÕQGDQ� LWLEDUHQ� LVH� JHoWL÷LPL]� VHQH� D\QÕ� D\ODUGD� VRQ� GHUHFH� G�ú�N� VH\UHGHQ� IL\DW� DUWÕúODUÕQD� ED÷OÕ�
RODUDN�GXUDNOD\DELOHFH÷L�� KDWWD� \�NVHOHELOHFH÷L�� DQFDN�EX�GXUXPXQ� WDPDPHQ�|QJ|U�OHU� oHUoHYHVLQGH�
RODFD÷Õ�GHIDODUFD�YXUJXODQPÕúWÕ��1LWHNLP��7HPPX]�D\ÕQGD��WDPDPHQ�JHoPLúH�G|Q�N�ELU�GH÷LúNHQ�RODQ�
\ÕOOÕN� HQIODV\RQ� UDNDPODUÕ� ELU� |QFHNL� D\D� J|UH� DUWPÕúWÕU�� %X� J�QN�� YHULOHU� LWLEDUÕ\OD�� SHWURO� IL\DWODUÕ� YH�
G|YL]�NXUXQGDNL�GDOJDODQPDODUÕQ�HWNLVL\OH��\ÕOOÕN�HQIODV\RQ�UDNDPODUÕQÕQ�$÷XVWRV�D\ÕQGD�GD�DUWDELOHFH÷L��
DQFDN� VRQUDVÕQGD� LVWLNUDU� ND]DQDUDN� \ÕO� VRQX� HQIODV\RQ� KHGHIL� GDKLOLQGH� JHUoHNOHúHFH÷L�
öngörülmekWHGLU��
����.XúNXVX]� VRQ� G|QHPGH�� |]HOOLNOH� SHWURO� IL\DWODUÕQGDNL� KDUHNHWOHQPHQLQ� LWKDO� PDOODUÕQ� IL\DWODUÕ� YH�
�UHWLP�PDOL\HWOHUL� NDQDOÕ\OD�JHQHO�HQIODV\RQ�G�]H\L� �]HULQGH� \DQVÕPDODUÕ� RODFDNWÕU��$QFDN�EX�HWNLOHULQ�
NÕVD� G|QHPGH� JHoPLúH� RUDQOD� VÕQÕUOÕ� NDODFD÷Õ� |QJ|U�OPHNWHGLU�� =LUD�� UHNDEHW� RUWDPÕQÕQ� JLGHUHN�
\D\JÕQODúPDVÕ� YH� Lo� WDOHELQ� NRQWURO� DOWÕQGD� WXWXOPDVÕ�� ILUPDODUÕQ� PDOL\HWOHUL� IL\DWODUD� JHoLUPHVLQL�
HUWHOHPHNWHGLU��'DKDVÕ��0HUNH]� %DQNDVÕ¶QÕQ� JHOHFHN� G|QHP� HQIODV\RQXQD�RGDNOÕ� ELU� SROLWLND� L]OHPHVL��
G�úHQ� HQIODV\RQ� YH� VRQ� LNL� \ÕOGÕU� X\JXODQDQ� VÕNÕ� PDOL\H� SROLWLNDODUÕ� IL\DWODPD� GDYUDQÕúODUÕQÕ�
GH÷LúWLUPHNWH�� EHNOH\LúOHUL� HWNLOHPHNWH� YH� JHoLFL� PDOL\HW� GDOJDODQPDODUÕQÕQ� HQIODV\RQD� JHoLú� HWNLVLQLQ�
]D\ÕIODPDVÕQD�NDWNÕGD�EXOXQPDNWDGÕU��.DOGÕ�NL�� W�NHWLFL� IL\DWODUÕ�DUWÕúÕQÕQ�\ÕOÕQ� LON�\HGL�D\ÕQGDNL� VH\ULQLQ�
HQIODV\RQ� KHGHIL� LOH� WXWDUOÕ� SDWLNDQÕQ� GD� DOWÕQGD� ROPDVÕQÕQ� \DUDWWÕ÷Õ� PDUM�� WHPHO� H÷LOLPGHQ� JHoLFL�
VDSPDODUÕQ�\ÕO�VRQX�KHGHILQL�WHKGLW�HWPH\HFH÷LQH�LúDUHW�HWPHNWHGLU��
����0HUNH]� %DQNDVÕ�� JHOHFH÷H� RGDNOÕ� ELU� EDNÕúOD�� SDUD� SROLWLNDVÕ� NDUDUODUÕQÕQ� JHFLNPHOL� HWNLOHULQL� GH�
KHVDS�HGHUHN�KDUHNHW�HWPHN�GXUXPXQGDGÕU��6ÕNÕ�PDOL\H�SROLWLNDVÕ�YH�KHGHIOH�X\XPOX�JHOLUOHU�SROLWLNDVÕ�
X\JXODQPD\D�GHYDP�HGLOGL÷L�V�UHFH��\ÕOÕQ�NDODQÕQGD�EHOLUJLQ�ELU�HQIODV\RQLVW�EDVNÕQÕQ�KLVVHGLOPH\HFH÷L�
önJ|U�OPHNWHGLU�� 1H� YDU� NL�� LoLQGH� EXOXQGX÷XPX]� \ÕOGD� HQIODV\RQ� KHGHILQH� XODúÕODELOHFH÷L� NDQÕODUÕ�
J�oOHQPLú� ROVD� GD�� ����� \ÕOÕ� DoÕVÕQGDQ� ED]Õ� ULVNOHU� ROGX÷X� GD� J|]� |Q�QH� DOÕQPDOÕGÕU�� gQ�P�]GHNL�
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G|QHPGH��YH�|]HOOLNOH������\ÕOÕQGD�HQIODV\RQ�GLQDPLNOHULQL�HWNLOH\HELOHFHN�RODVÕ� IDNW|UOHU�YH�ULVNOHU�úX�
úHNLOGH�|]HWOHQHELOLU��

• ����� \ÕOÕQÕQ� EDúÕQGDQ� LWLEDUHQ�� JHUHN� Lo� WDOHS� JHOLúPHOHUL� JHUHNVH� ELULP� LúJ�F�� PDOL\HWOHULQLQ�
HQIODV\RQD�JHoWL÷LPL]� �o� \ÕOGDNL� NDGDU� GHVWHN�YHUPH\HFH÷L� WDKPLQ�HGLOPHNWHGLU��7RSODP� Lo� WDOHS�
�����\ÕOÕQGD�WRSDUODQPD�V�UHFLQH�JLUPLú�YH������\ÕOÕQÕQ�LON�\DUÕVÕQGD�FDQODQPDVÕQÕ�DUWÕUDUDN�GHYDP�
HWWLUPLúWLU�� %X� QHGHQOH�� W�NHWLFL� NUHGLOHULQGHNL� JHOLúPHOHU� YH� Lo� WDOHS� ELOHúHQOHULQLQ� |Q�P�]GHNL�
G|QHPGH�L]OH\HFH÷L�VH\LU�GLNNDWOH�WDNLS�HGLOPH\H�GHYDP�HGLOHFHNWLU��

• 6RQ� \HGL� D\OÕN� LPDODW� VDQD\LL� IL\DW� DUWÕúÕQÕQ� \�]GH� ���� ROPDVÕ�� Lo� WDOHELQ� FDQODQPD\D� EDúODPDVÕ�
GXUXPXQGD�W�NHWLFL�IL\DW�DUWÕúODUÕQÕQ�KÕ]ODQDELOPH�ULVNLQL�GH�EHUDEHULQGH�JHWLUPHNWHGLU�������\ÕOÕQGD�
HQIODV\RQ� G�ú�ú�QH� ROXPOX� NDWNÕ� \DSDQ� NDPX� IL\DWODUÕ�� ����� \ÕOÕQÕQ� LON� \HGL� D\ÕQGD� |]HO� LPDODW�
VDQD\L� IL\DWODUÕQÕQ�����SXDQ��]HULQGH�JHUoHNOHúPLúWLU�� %X� \�NVHOLúWH�� |]HOOLNOH�G�Q\D�HNRQRPLVLQLQ�
\HQLGHQ�E�\�PH\H�EDúODPDVÕ\OD�XOXVODUDUDVÕ�SL\DVDODUGD�KDP�SHWURO��DQD�PHWDO�YH�NLP\DVDO��U�Q�
IL\DWODUÕQGDNL� DUWÕú� LOH� G|YL]� NXUODUÕQGD� \ÕOÕQ� LNLQFL� oH\UH÷LQGHNL� \�NVHOPH� E�\�N� URO� R\QDPÕúWÕU��
%XQXQOD�ELUOLNWH��7(.(/��U�QOHUL�YH�úHNHU�JLEL�GL÷HU�NDPX��U�QOHULQGHNL�IL\DW�DUWÕúODUÕQÕQ�GD�|QHPOL�
URO� R\QDGÕ÷Õ� J|]OHQPLúWLU�� .DPX� IL\DWODUÕQGDNL� \�NVHOLúLQ�� \ÕOÕQ� LON� \HGL� D\Õ� LWLEDUÕ\OD�� ����� \ÕOÕ�
HQIODV\RQX� LoLQ� WROHUH� HGLOHELOHFHN� ELU� G�]H\GH� ROGX÷X� J|U�OPHNWHGLU�� $QFDN�� HQIODV\RQGD� WHN�
KDQHOL� UDNDPODUÕQ� KHGHIOHQGL÷L� |Q�P�]GHNL� G|QHPGH�� E�WoH� ILQDQVPDQÕ� VD÷ODPDN� LoLQ�
|QJ|U�OPH\HQ�YHUJL�YH�IL\DW�DUWÕúODUÕQD�JLGLOPHVL�HQIODV\RQ�KHGHIOHULQL�ULVNH�VRNDFDNWÕU��%X�QHGHQOH��
|Q�P�]GHNL� G|QHPGH� PDOL� GLVLSOLQLQ� NDOLWHVLQLQ� J�oOHQGLULOPHVL� JHUH÷L� YXUJXODQPDVÕ� JHUHNHQ�
KXVXVODUÕQ�EDúÕQGD�JHOPHNWHGLU��

• (QHUML� IL\DWODUÕQGD�|QJ|U�OHPH\HQ��VDSPDODU��G�Q\DQÕQ�KHU�\HULQGH�ROGX÷X�JLEL��ONHPL]GH�GH�KHU�
]DPDQ� ELU� ULVN� XQVXUXGXU�� 3HWURO� IL\DWODUÕQGDNL� DUWÕúÕQ� \DNÕQ� ]DPDQGD� WHUVLQH� G|QPH\HFH÷L�
DOJÕODPDODUÕ� J�oOHQPHNWHGLU�� +DP� SHWURO� IL\DWODUÕQGDNL� EX� DUWÕú� H÷LOLPLQLQ� |Q�P�]GHNL� G|QHPGH�
KHP� FDUL� LúOHPOHU� DoÕ÷Õ�� KHP� GH� HQIODV\RQ� �]HULQGH� EDVNÕ� ROXúWXUPDVÕ� RODVÕGÕU�� '�Q\D� SHWURO�
IL\DWODUÕQGDNL�DUWÕúODUÕQ�GHYDP�HWPHVL�YH�NXU�EDVNÕVÕ�QHGHQL\OH�DUWDELOHFHN�E�WoH�ILQDQVPDQ�LKWL\DFÕ��
|Q�P�]GHNL� G|QHPGH� GH� DNDU\DNÕW� YH� SHWURO� �U�QOHUL� IL\DW� DUWÕúODUÕQÕ� NDoÕQÕOPD]� KDOH�
JHWLUHELOHFHNWLU�� %X� DUWÕúODUÕQ� ����� \ÕOÕQÕQ� NDODQÕQGD� YH� ����� \ÕOÕQGD� HQIODV\RQD� \DQVÕPDODUÕ�
\DNÕQGDQ�WDNLS�HGLOHFHNWLU��

• <DNODúÕN� �o� \ÕOGÕU� GHYDP� HGHQ� HQIODV\RQ� KHGHILQH� RGDNOÕ� SDUD� YH� PDOL\H� SROLWLNDODUÕ� YH� 0HUNH]�
%DQNDVÕ¶QÕQ� HQIODV\RQ� H÷LOLPLQLQ� LOHULGHNL� VH\ULQH� \|QHOLN� J|U�úOHULQL� JLWWLNoH� DUWDQ� ELU� DoÕNOÕNOD�
NDPXR\X\OD� SD\ODúPD\D� EDúODPDVÕ�� HQIODV\RQ� EHNOH\LúOHULQLQ� úHNLOOHQPHVLQGH� |QHPOL� URO�
R\QDPDNWDGÕU�� 6RQXo� RODUDN�� EXJ�Q� JHOLQHQ� QRNWDGD�� DoÕNODQDQ� HQIODV\RQ� KHGHIL� DUWÕN� HNRQRPLN�
ELULPOHUFH�J�oO��ELU� UHIHUDQV�RODUDN�DOJÕODQPDNWDGÕU��%X�ED÷ODPGD�������\ÕOÕQÕQ�JHUL�NDODQÕQGD�YH�
VRQUDVÕQGD�GD��PHYFXW�SURJUDPÕQ�\DSÕVDO�UHIRUPODU�NDQDGÕQD�GDKD�GD�D÷ÕUOÕN�YHULOHUHN�EHQ]HU�ELU�
\DNODúÕPOD� GHYDP� HWWLULOHFH÷LQH� GDLU� DOJÕODPDODUÕQ� ROXúPDVÕ� GXUXPXQGD�� HQIODV\RQ� EHNOH\LúOHULQLQ�
KHGHIWHQ�EHOLUJLQ�ELU�úHNLOGH�VDSPD\DFD÷Õ�|QJ|U�OPHNWHGLU��
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• +L]PHW� VHNW|U�QGHNL� NDWÕOÕN� J|UHOL� RODUDN� GHYDP� HWPHNWHGLU�� g]HOOLNOH�� NLUD�� H÷LWLP� YH� KDVWDQH�
KL]PHWOHULQGHNL� \ÕOOÕN� IL\DW� DUWÕúODUÕQÕQ� JHQHO� HQIODV\RQ� H÷LOLPLQLQ� �]HULQGH� VH\UHWPHVL� YH� JHoPLúH�
HQGHNVOHPH� GDYUDQÕúÕQÕQ� GHYDP� HWPHVL�� ����� \ÕOÕ� HQIODV\RQX� DoÕVÕQGDQ� |QHPOL� ER\XWWD� ULVNOHU�
JHWLUPHNWHGLU�� 8QXWXOPDPDOÕGÕU� NL�� WHN� KDQHOL� HQIODV\RQ� UDNDPODUÕQÕQ� KHGHIOHQHFH÷L� |Q�P�]GHNL�
G|QHPGH�� KHU� KDQJL� ELU� DOW� NDOHPLQ� JHQHO� H÷LOLPGHQ� EHOLUJLQ� ELU� VDSPD� J|VWHUPHVL� VRQXFX�
ROXúDELOHFHN�J|UHOL�IL\DW�IDUNOÕODúPDODUÕ�EXJ�QH�NDGDU�ROGX÷XQGDQ�oRN�GDKD�ID]OD�|QHP�WDúÕ\DFDNWÕU��

• 7DUÕP� YH� JÕGD� IL\DWODUÕQÕQ� ����� \ÕOÕ� LoHULVLQGH� HQIODV\RQD� ROXPOX� GHVWHN� YHUGL÷L� J|]OHQPHNWHGLU��
$QFDN�� V|]� NRQXVX� VHNW|UOHU� GR÷D� NRúXOODUÕ� YH�PHYVLPVHO� H÷LOLPOHUH� ROGXNoD� GX\DUOÕ� ROPDNWDGÕU��
'ROD\ÕVÕ\OD��EX�VHNW|UOHUGHNL�IL\DW�JHOLúPHOHUL������\ÕOÕ�HQIODV\RQX�NRQXVXQGD�oRN�D]�ELOJL�LoHUPHNWH�
YH�SDUD�SROLWLNDVÕ�NDUDUODUÕQGD�EDVNÕQ�RODELOHFHN�ELU�LoHULN�WDúÕPDPDNWDGÕU���

• 'Õú� WLFDUHW� DoÕ÷ÕQÕQ� DUWDQ� HNRQRPLN� DNWLYLWH\H� ED÷OÕ� RODUDN� \�NVHN� VH\UHWPHVL� YH� EX� GXUXPXQ�
\DUDWWÕ÷Õ� KDVVDVL\HW�� $PHULND� %LUOHúLN� 'HYOHWOHUL� 0HUNH]� %DQNDVÕ¶QÕQ� EHNOHQHQGHQ� KÕ]OÕ� ELU� IDL]�
DUWÕUÕPÕQD�JLWPHVL��PHYFXW�SURJUDPÕQ�GHYDPÕQD� LOLúNLQ� DOÕQDFDN� NDUDUODUÕQ�JHFLNPHVL�YH\D�$YUXSD�
%LUOL÷L�P�]DNHUH�V�UHFLQH�GDLU�EHOLUVL]OLNOHULQ�ROXPVX]�VRQXoODQPDVÕ�JLEL�RODVÕOÕNODU��PDOL�SL\DVDODUÕQ�
ULVN� DOJÕODPDODUÕQÕ� DUWÕUPDNWDGÕU�� .XúNXVX]�� SDUDVDO� YH� PDOL� GLVLSOLQ� V�UG�NoH� YH� \DSÕVDO� UHIRUP�
DODQODUÕQGD� NDOÕFÕ� DGÕPODU� DWÕOGÕNoD�� V|]� NRQXVX� ULVNOHULQ� JHUoHNOHúPHVL� GXUXPXQGD� RUWD\D�
oÕNDELOHFHN�GDOJDODQPDODU��KHP�GDOJD�E�\�NO�÷��KHP�GH�IL\DWODUD�\DQVÕPD�DoÕVÕQGDQ������|QFHVL�
G|QHPGHNL� |UQHNOHULQH� NÕ\DVOD� oRN� GDKD� ]D\ÕI� RODFDNWÕU�� $QFDN�� PHYFXW� GXUXPGD� LoLQGH�
EXOXQGX÷XPX]� NRúXOODUGD�� NÕVD� YDGHGH� GÕú� HNRQRPLOHUGHNL� JHOLúmeler ve bu yönde verilecek 

VLQ\DOOHULQ�|QHP�WDúÕGÕ÷Õ�J|]�DUGÕ�HGLOPHPHOLGLU���
����6RQXo� RODUDN�� |Q�P�]GHNL� D\ODUGD� \ÕOOÕN� HQIODV\RQ� RUDQODUÕQÕQ� D]� GD� ROVD� \�NVHOPH� RODVÕOÕ÷ÕQD�
UD÷PHQ��\ÕOÕQ�LON�\HGL�D\ÕQGDNL�ELULNLPOL�HQIODV\RQXQ�ROGXNoD�G�ú�N�JHUoHNOHúWL÷L�J|]�|Q�QH�DOÕQGÕ÷ÕQGD��
HQIODV\RQ�KHGHILQLQ�DúÕOPD�RODVÕOÕ÷ÕQÕQ��E�\�N�GÕúVDO�úRNODU�KDULFLQGH�G�ú�N�ROGX÷X�J|U�OPHNWHGLU��<XUW�
GÕúÕ� WDOHSWHNL�DUWÕú��ELULP�PDOL\HWOHUGHNL�D]DOÕúÕQ��\DYDúODPDVÕ��\XUW�LoL�W�NHWLP�KDUFDPDODUÕQGD�J|U�OHQ�
göreli canlanma, kapasitH�NXOODQÕP�RUDQODUÕQÕQ�\�NVHN�VH\UL�YH�KÕ]ODQDQ�NDPX�IL\DW�DUWÕúODUÕ������\ÕOÕQGD�
HQIODV\RQOD� P�FDGHOHQLQ� GDKD� GD� oHWLQ� NRúXOODU� DOWÕQGD� JHUoHNOHúHELOHFH÷LQH� LúDUHW� HWPHNWHGLU�� %X�
QHGHQOH�� |Q�P�]GHNL� G|QHPGH� PDOL� GLVLSOLQLQ� V�UG�U�OPHVLQLQ� \DQÕQGD�� NDPX� �FUHW� YH� JHOLUOHU�
SROLWLNDODUÕQÕQ� HQIODV\RQ� KHGHIL\OH� X\XPOX� RODUDN� \�U�W�OPHVLQLQ� HQIODV\RQOD� P�FDGHOHQLQ� GHYDPÕ�
DoÕVÕQGDQ�ELU�|Q�NRúXO�ROPD\D�GHYDP�HWWL÷L�J|]�DUGÕ�HGLOPHPHOLGLU��
����%�W�Q� EXQODUÕQ� \DQÕQGD�� HQIODV\RQGDNL� G�ú�ú�Q� YH� LVWLNUDUOÕ� E�\�PHQLQ� GHYDP� HGHELOPHVL�
DoÕVÕQGDQ��RUWD�YH�X]XQ�YDGHGH�YHULPOLOLN�DUWÕúODUÕQÕQ�GHYDPÕ�LoLQ�\DWÕUÕP�YH��UHWLPLQ�|Q�QGHNL�KHU�W�UO��
HQJHOLQ� RUWDGDQ� NDOGÕUÕOPDVÕQD� \|QHOLN� G�]HQOHPHOHUH� D÷ÕUOÕN� YHULOPHVL� NULWLN� |QHP� WDúÕPDNWDGÕU�� %X�
NRQXGD� EDúODWÕOPÕú� EXOXQDQ� oDEDODU� YH� VRn dönemde kamu yönetimi, sosyal güvenlik ve mali sektör 

DODQODUÕQGDNL� UHIRUPODU� NRQXVXQGD� DWÕODQ� DGÕPODU� ROXPOX� GH÷HUOHQGLULOPHNWHGLU�� 8QXWXOPDPDOÕGÕU� NL��
HNRQRPLN� WHPHOOHULQ� VD÷ODPODúWÕUÕOPDVÕ� YH� NÕUÕOJDQOÕNODUÕQ� D]DOWÕOPDVÕQD� GDLU� VRQ� �o� \ÕOGÕU� E�\�N�
IHGDNDUOÕNODUOD� HOGH� HGLOHQ� ND]DQÕPODUÕQ� NDOÕFÕ� RODELOPHVL�� DQFDN� YH� DQFDN� \DSÕVDO� G|Q�ú�P�Q� KÕ]OD�
KD\DWD�JHoLULOPHVL\OH�P�PN�Q�RODFDNWÕU��
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