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JHOPLúWLU�� g]HOOLNOH�� HOHNWULNOL�HOHNWULNVL]� HY� DOHWOHUL� IL\DWODUÕQÕQ� JHoHQ� D\D� J|UH� \�]GH� ���� RUDQÕQGD�
G�úPHVL�GLNNDW�oHNLFLGLU��'|YL]�NXUXQXQ�JHFLNPHOL�HWNLOHUL�LOH�ELUOLNWH�LQGLULP�NDPSDQ\DODUÕQÕQ�EX�JUXEXQ�
IL\DWODUÕQGDNL� G�ú�úWH� URO� R\QDGÕ÷Õ� G�ú�Q�OPHNWHGLU�� $QFDN�� 1LVDQ� D\ÕQÕQ� VRQ� LNL� KDIWDVÕQGD� 7�UN�
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ROXPOX�ELU�JHOLúPH�RODUDN�GH÷HUOHQGLULOPHNWHGLU��*L\LP�IL\DWODUÕ�\ÕOGD� LNL�GHID�1LVDQ�YH�(NLP�D\ODUÕQGD�
\HQL�VH]RQXQ�DoÕOPDVÕ\OD�\�NVHN�DUWÕú�J|VWHUPHNWHGLU��$QFDN������\ÕOÕ�1LVDQ�D\ÕQGD�IL\DWODUÕQ�ELU�|QFHNL�
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JUXEX�IL\DW�DUWÕúÕ�\�]GH�����LNHQ��PDO�JUXEX�IL\DW�DUWÕúÕ�\�]GH�����LOH�VÕQÕUOÕ�NDOPÕúWÕU��<ÕOOÕN�IL\DW�DUWÕú�KÕ]Õ�
GD� 1LVDQ� D\Õ� LWLEDUÕ\OD�� PDO� JUXEXQGD� \�]GH� ����� KL]PHW� JUXEXQGD� LVH� \�]de 18,8 düzeyinde 
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��� *L\LP�IL\DWODUÕQÕQ�1LVDQ�D\ÕQGDNL�\�NVHN�PHYVLPVHOOL÷H�UD÷PHQ�VÕQÕUOÕ�DUWPDVÕ�YH�GD\DQÕNOÕ�W�NHWLP�
PDOODUÕ� IL\DWODUÕQGDNL� JHULOHPHQLQ� \DQÕ� VÕUD�GL÷HU� W�P�7h)(�DOW� JUXSODUÕQGD�GD� IL\DW�DUWÕúODUÕQÕQ�G�ú�N�
H÷LOLPLQL� NRUXGX÷X� J|U�OP�úW�U�� *ÕGD�içki�W�W�Q�� NRQXW�� VD÷OÕN�� XODúWÕUPD� YH� oHúLWOL� PDO� YH� KL]PHWOHU�
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DUWÕú� RUDQÕ�0DUW� D\ÕQD� J|UH� ����SXDQ� \�NVHOHUHN� \�]GH����� G�]H\LQGH� JHUoHNOHúPLúWLU�� %XQD�NDUúÕOÕN��
WDUÕP�GÕúÕ�7()(�DUWÕú�RUDQÕ�0DUW�D\ÕQD�J|UH�����SXDQ�JHULOH\HUHN�\�]GH�����G�]H\LQGH�JHUoHNOHúPLúWLU���
�*UDILN�����
����1LVDQ� D\ÕQGD� 7()(� DUWÕúÕQD� HQ� \�NVHN� NDWNÕ� ����� SXDQ�� \�]GH� ����RUDQÕQGD� DUWÕú� J|VWHUHQ� WDUÕP�
IL\DWODUÕQGDQ�JHOPLúWLU��%XQXQ�\DQÕQGD��LPDODW�VDQD\L�IL\DWODUÕ�\�]GH����¶OLN�DUWÕú�ND\GHGHUHN��1LVDQ�D\Õ�
7()(� HQIODV\RQXQD� ���� SXDQ� NDWNÕGD� EXOXQPXúWXU�� 7DUÕP� IL\DWODUÕQGDNL� DUWÕúWD� \D]� G|QHPL� VHE]H� YH�
PH\YDODUÕQÕQ� 7()(� NDSVDPÕQD� \HQL� GDKLO� HGLOPHVLQLQ� NDWNÕVÕ� ROPXúWXU�� %XQXQOD� EHUDEHU��
PHYVLPVHOOLNWHQ�DUÕQGÕUÕOPÕú�WDUÕP�IL\DW�DUWÕúÕ��0DUW�D\ÕQD�J|UH�����SXDQ�\�NVHOHUHN�\�]GH�����RUDQÕQGD�
JHUoHNOHúPLúWLU��
����7DUÕP�GÕúÕ� 7()(� D\OÕN� DUWÕú� RUDQÕQÕQ� JHULOHPHVL� NDPX� LPDODW� VDQD\L� VHNW|U�QGHQ�ND\QDNODQPÕúWÕU���
0DUW� D\ÕQGD� HN� E�WoH�|QOHPOHUL� oHUoHYHVLQGH� W�W�Q��U�QOHUL� YHUJLOHULQLQ� DUWÕUÕOPDVÕ� LOH� \�NVHOHQ� W�W�Q�
�U�QOHUL� LPDODWÕ� VHNW|U�� IL\DWODUÕ� LOH� KDP�PDGGH� IL\DW� DUWÕúODUÕQGDQ� ROXPVX]� HWNLOHQHQ� SHWURO� �U�QOHUL�
LPDODWÕ�IL\DWODUÕ��1LVDQ�D\ÕQGD�EX�HWNLOHULQ�RUWDGDQ�NDONPDVÕ\OD�G�ú�N�RUDQODUGD�DUWPÕúWÕU��%XQD�NDUúÕOÕN��
2FDN�0DUW� G|QHPLQGH� \LQH� XOXVODUDUDVÕ� KDP�PDGGH� IL\DWODUÕQGDNL� DUWÕúD� SDUDOHO� RODUDN� \�NVHOHQ� DQD�
PHWDO� VDQD\L� IL\DWODUÕQÕQ� DUWPD\D� GHYDP� HWWL÷L� J|U�OPHNWHGLU�� 1LVDQ� D\ÕQGD� NDPX� DQD�PHWDO� VDQD\L�
IL\DWODUÕ�0DUW�D\ÕQD�J|UH�\�]GH�����DUWPÕúWÕU��
����g]HO� LPDODW� VDQD\L� IL\DW� DUWÕú� RUDQÕ� LVH�0DUW� D\ÕQD� J|UH����� SXDQ� DUWDUDN� \�]GH� ���� VHYL\HVLQGH�
JHUoHNOHúPLúWLU��%X�JHOLúPHGH��NDPX�LPDODW�VDQD\LLQGH�ROGX÷X�JLEL�KDP�PDGGH�IL\DWODUÕQGDQ�ROXPVX]�
HWNLOHQHQ�DQD�PHWDO�VDQD\L�VHNW|U��EHOLUOH\LFL�ROPXúWXU��g]HO�DQD�PHWDO�VDQD\L�VHNW|U��IL\DW�DUWÕú�RUDQÕ�
0DUW�D\ÕQD�J|UH���SXDQ�DUWDUDN�\�]GH�����G�]H\LQGH�JHUoHNOHúPLúWLU��%LOLQGL÷L��]HUH��VRQ�G|QHPGH�DQD�
PHWDO� VDQD\LLQGH� NXOODQÕODQ� WHPHO� KDP� PDGGH� IL\DWODUÕ� dLQ¶GHNL� \�NVHN� RUDQOÕ� E�\�PHQLQ� SL\DVDODU�
�]HULQGH� \DUDWWÕ÷Õ� EDVNÕGDQ� ND\QDNODQPÕúWÕU�� %X� HWNLQLQ� VRQ� G|QHPGH� ]D\ÕIODPD\D� EDúODGÕ÷Õ�
J|U�OPHNWHGLU��'DKDVÕ��V|]�NRQXVX�EDVNÕQÕQ�RUWD�YDGHGH�JHUHN�dLQ¶GH�HNRQRPL\L�VR÷XWXFX�SROLWLNDODUÕQ�
X\JXODQPDVÕ�� JHUHNVH� dLQ� HNRQRPLVLQGHNL� \DSÕVDO� G|Q�ú�P� VRQXFX� D]DOPD\D� GHYDP� HWPHVL�
PXKWHPHOGLU���
����1LVDQ� D\Õ� LWLEDUÕ\OD� HOHNWULN�VX�JD]� IL\DWODUÕ� D\OÕN� \�]GH� ���� RUDQÕQGD� \ÕOOÕN� ED]GD� LVH� \�]GH� ����
RUDQÕQGD� JHULOHPLúWLU�� 1LVDQ� D\ÕQGD� NXUODUGD� J|]OHQHQ� DUWÕúÕQ� HOHNWULN� YH� GR÷DOJD]� IL\DWODUÕQD�
\DQVÕWÕOPD\DFD÷Õ�G�ú�Q�OPHNWHGLU��
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*HQHO�0DNURHNRQRPLN�*|U�Q�P�
����7�UNL\H� HNRQRPLVLQGH� VRQ�\ÕOODUGD�J|]OHQHQ�ROXPOX�JHOLúPHOHUL� VDGHFH�GÕúVDO� IDNW|UOHUH�DWIHWPHN�
ED]Õ� WHPHO� JHUoHNOHUL� J|]� DUGÕ� HWPHN� DQODPÕQD� JHOPHNWHGLU�� 6RQ� G|QHPGH� LVWLNUDU� \|Q�QGH� |QHPOL�
PHVDIHOHU� DOÕQPÕú�� KHP�PDNURHNRQRPLN� J|VWHUJHOHU� KÕ]OD� L\LOHúPLú�� KHP�GH�NXUXPVDO� \DSÕGD�JHoPLú�
G|QHPOHUH� J|UH�|QHPOL� GH÷LúLNOLNOHU� JHUoHNOHúPLúWLU�� $\QÕ� \DNODúÕP� V�UG�U�OG�NoH� WHPHO� H÷LOLPLQ�KHS�
L\L\H� GR÷UX� JLGLú� \|Q�QGH� RODFD÷Õ� DoÕNWÕU�� +DWÕUODWPDN� JHUHNLUVH�� ����� \ÕOÕQÕQ� LON� D\ODUÕQGD� ,UDN�
RSHUDV\RQX\OD� RUWD\D� oÕNDQ� EXJXQN�QGHQ� oRN� GDKD� E�\�N� GÕúVDO� úRN� YH� EHOLUVL]OLNOHULQ� HNRQRPL�
�]HULQGHNL� HWNLOHUL� VÕQÕUOÕ� NDOPÕú� YH� V|]� NRQXVX� IDNW|UOHULQ�RUWDGDQ�NDONPDVÕQÕ� L]OH\HQ�G|QHPGH�JHUHN�
HQIODV\RQGDNL� G�ú�ú� JHUHNVH� HNRQRPLN� DNWLYLWHGHNL� FDQODQPD� V�UHFL� GHYDP� HWPLúWLU�� <LQH� ����¶�Q�
(NLP�D\ÕQGD�G|YL]�NXUXQGD�VRQ�KDIWDODUGDNL�GXUXPD�EHQ]HU�ELU�KDUHNHWOHQPHQLQ�DUGÕQGDQ�DQD�H÷LOLPLQ�
D÷ÕU�EDVWÕ÷Õ�YH�HQIODV\RQGDNL�G�ú�ú�V�UHFL�YH�E�\�PHQLQ�GHYDP�HWWL÷L�XQXWXOPDPDOÕGÕU��
����$PHULND� %LUOHúLN� 'HYOHWOHUL� 0HUNH]� %DQNDVÕQÕQ� |Q�P�]GHNL� D\ODUGD� IDL]� DUWÕUÕPÕQD� JLGHELOHFH÷L�
\|Q�QGH� VLQ\DOOHU� YHUPHVL� JOREDO� OLNLGLWH� YH� ULVN� H÷LOLPOHULQGH� GH÷LúLPH� \RO� DoDUDN�� WHPHO� HNRQRPLN�
J|VWHUJHOHUGH� EHOLUJLQ� ELU� IDUNOÕODúPD� ROPDPDVÕQD� NDUúÕQ�� JHOLúPHNWH� RODQ� �ONHOHULQ� ILQDQVDO�
SL\DVDODUÕQGDNL�GDOJDODQPDODUÕ�DUWÕUPDNWDGÕU��7�UNL\H�HNRQRPLVL�GH��WHPHO�HNRQRPLN�J|VWHUJHOHULQ�VRQ�
\ÕOODUGDNL� J|UHOL� J�oO�� VH\ULQH� UD÷PHQ� EHQ]HU� ELU� H÷LOLPGHQ� HWNLOHQPHNWH�� GÕú� SROLWLND\D� DLW� ED]Õ�
G|QHPVHO� EHOLUVL]OLNOHU� YH� V|]� NRQXVX� JHOLúPHOHULQ� FDUL� DoÕ÷ÕQ� DUWPDNWD� ROGX÷X� ELU� G|QHPH� GHQN�
JHOPHVL�LVH�HWNL\L�J�oOHQGLUPHNWHGLU��$QFDN�EXUDGD�DOWÕ�oL]LOPHVL�JHUHNHQ�QRNWD��\XNDUÕGD�GD�EHOLUWLOGL÷L�
JLEL��PHYFXW�SURJUDPÕQ�NDUDUOÕOÕNOD�GHYDP�HWWLULOHFH÷L�YH�|]HOOLNOH�PDOL�GLVLSOLQLQ�V�UHNOLOL÷LQL�VD÷OD\DFDN�
RODQ� VRV\DO� J�YHQOLN� YH� YHUJL� UHIRUPODUÕ� NRQXVXQGD� NDUDUOÕ� YH� KÕ]OÕ� GDYUDQÕODFD÷Õ� WHPHO� YDUVD\ÕPÕ�
DOWÕQGD��VRQ�G|QHPGHNL�JHOLúPHOHULQ�\DUDWWÕ÷Õ�ROXPVX]OXNODUÕQ�JHoLFL�ROPD\D�PDKNXP�ROGX÷XGXU���
����'DOJDOÕ�NXU�UHMLPL�DOWÕQGDNL�VRQ��o�\ÕOOÕN�GHQH\LP��PDNURHNRQRPLN�GHQJHOHU�DoÕVÕQGDQ�EHNOH\LúOHULQ�
\|QHWLPL�YH�HNRQRPLN�ELULPOHULQ�JHOHFH÷H�\|QHOLN�DOJÕODPDODUÕQÕQ�|QHPLQL�|Q�SODQD�oÕNDUPÕúWÕU��%XUDGDQ��
oÕNDQ� HQ� |QHPOL� GHUV�� HNRQRPLN� LVWLNUDUÕQ� VD÷ODQPDVÕ� YH� JHOHFH÷H� \|QHOLN� DOJÕODPDODUÕQ�
úHNLOOHQGLULOPHVLQGH� VDGHFH� QRPLQDO� oDSDODUD� GH÷LO�� VRPXW�� úHIIDI� YH� KHVDS� YHULOHELOLU� SURJUDPODUD�
JHUHNVLQLP� GX\XOGX÷XGXU�� %LU� EDúND� GH\LúOH�� WRSOXPXQ� DOJÕODGÕ÷Õ� HQ� |QHPOL� HNRQRPLN� oDSD� SDUDVDO�
YH\D� PDOL� ELU� GH÷LúNHQGHQ� ]L\DGH�� JHQHO� LNWLVDW� SROLWLNDODUÕQGDNL� GLVLSOLQLQ� V�UG�U�OPHVL� YH� \DSÕVDO�
NÕUÕOJDQOÕNODUÕQ� D]DOWÕOPDVÕQD� \|QHOLN� VRPXW� G�]HQOHPH� YH� UHIRUPODUÕ� LoHUHQ�� J�YHQLOLUOL÷L� \�NVHN�
taahhütler olmaNWDGÕU��
����+DOL�KD]ÕUGD�\�U�W�OHQ�SURJUDP��HQIODV\RQOD�P�FDGHOHGH�|QHPOL�ELU�PHVDIH�DOÕQPDVÕQD�YH�\DSÕVDO�
UHIRUP� DODQÕQGDNL� oDEDODUÕQ� DUWÕUÕOPDVÕQD� E�\�N� NDWNÕODUGD� EXOXQPXúWXU�� $QFDN�� EX� oDEDODUÕQ� KHQ�]�
\HWHUOL�ROPDGÕ÷Õ��HNRQRPLN�GHQJHOHULQ�NDOÕFÕ�ELU�úHNLOGH�RWXUPDGÕ÷Õ�YH�IL\DW�LVWLNUDUÕQÕQ�KHQ�]�WDP�RODUDN�
VD÷ODQDPDGÕ÷Õ� GD� RUWDGDGÕU�� 'ÕúVDO� IDNW|UOHU� DoÕVÕQGDQ� EHOLUVL]OLNOHULQ� DUWWÕ÷Õ� ELU� G|QHPH�JLULOLUNHQ�� EX�
J�QH� NDGDU� ELU� oRN� DoÕGDQ� EDúDUÕVÕQÕ� NDQÕWODPÕú� RODQ� PHYFXW� HNRQRPLN� SURJUDPÕQ� NHVLQWL\H�
X÷UDPD\DFD÷ÕQD� GDLU� J�oO�� VLQ\DOOHU� YHULOPHVL� NULWLN� |QHP� WDúÕPDNWDGÕU�� %LU� GL÷HU� GH\LúOH�� HNRQRPLN�
WHPHOOHULQ� GDKD� GD� J�oOHQGLULOHUHN� NÕUÕOJDQOÕ÷ÕQ� DVJDUL\H� LQGLULOHFH÷LQH� LOLúNLQ� WDDKK�WOHULQ� J�YHQLOLU�
RODUDN� DOJÕODQPDVÕ�� LoLQGH� EXOXQGX÷XPX]� G|QHPGH� KHU� ]DPDQNLQGen çok daha fazla önem 
ND]DQPDNWDGÕU�� %X� QHGHQOH�� ����� \ÕOÕ� EDúÕQGD� VRQD� HUHFHN� PHYFXW� SURJUDPÕQ� GHYDPÕQD� LOLúNLQ�
YHULOHFHN�NDUDUODUÕQ�QHWOHúPHVL�RUWD�YDGHGH�NDOÕFÕ�PDNURHNRQRPLN� LVWLNUDUD�XODúÕODELOPHVL��NÕVD�YDGHGH�
LVH�NÕUÕOJDQOÕ÷ÕQ�GDKD�GD�D]DOWÕOPDVÕQD�NDWNÕGD�EXOXQDFDNWÕU��8QXWXOPDPDOÕGÕU�NL�� IL\DW� LVWLNUDUÕQD�JLGHQ�
\ROGD� LOHUOHUNHQ� D\QÕ� ]DPDQGD� V�UG�U�OHELOLU� YH� \�NVHN� E�\�PH� KÕ]ODUÕQD� XODúDELOPHVL�� RUWD� YDGHGH�
\DSÕVDO� G|Q�ú�P� V�UHFLQLQ� KD\DWD� JHoLULOPHVL�� NÕVD� YDGHGH� LVH� EX� G|Q�ú�P� V�UHFLQH� GDLU� V|]OHULQ�
HNRQRPLN�ELULPOHUFH�J�YHQLOLU�DOJÕODQPDVÕQD�ED÷OÕ�RODFDNWÕU��6RQXo�RODUDN��|Q�P�]GHNL�\ÕOGDQ� LWLEDUHQ�
\DSÕVDO� NULWHUOHULQ� JHQHO� YH� RUWD� YDGHOL� ELU� SODQ� oHUoHYHVLQGH� \HU� DOGÕ÷Õ�� VD÷ODQDQ� ND]DQÕPODUÕQ�
V�UHNOLOL÷LQL�DPDo�HGLQHQ�YH�\DSÕVDO�UHIRUPODU��]HULQH�RGDNODQDQ�ELU�SURJUDPOD�GHYDP�HWPH�JHUHNOLOL÷L��
DOWÕ�oL]LOPHVL�JHUHNHQ�HQ�|QHPOL�QRNWDGÕU��
����6RQ� G|QHPGH� FDQODQDQ� HNRQRPLN� DNWLYLWH\H� ED÷OÕ� RODUDN� KÕ]ODQDQ� LWKDODW� DUWÕúÕ� VRQXFX� FDUL� DoÕN�
DUWPD\D� EDúODPÕúWÕU�� $QFDN�� PDOL\H� SROLWLNDVÕQÕQ� UD\ÕQGD� JLWWL÷L� ELU� HNRQRPLGH� FDUL� DoÕ÷ÕQ� JHQHO�
H÷LOLPGHQ�X]XQ�G|QHPOL�VDSPDODU�J|VWHUPHVL�EHNOHQPHPHOLGLU��1LWHNLP��FDUL�DoÕ÷ÕQ�\ÕOÕQ�LON�G|UW�D\ÕQGD�
\�NVHN� oÕNDFD÷Õ�� DQFDN� LOHUOH\HQ� D\ODUGD� GDUDOPD\D� EDúOD\DFD÷Õ� |QJ|U�OPHNWHGLU�� 'DOJDOÕ� NXU� UHMLPL�
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DOWÕQGD� JHoHQ� �o� \ÕOOÕN� WHFU�EH\H� UD÷PHQ�� X\JXODQPDNWD� RODQ� UHMLP�� FDUL� DoÕN� YH� G|YL]� NXUODUÕ�
NRQXODUÕQGD� � ED]Õ� GLQDPLNOHULQ� WDP� RODUDN� DQODúÕODPDGÕ÷Õ� J|U�OPHNWHGLU�� *HoPLúWH� �ONHPL]GH� GH�
X\JXODQDQ� VDELW�\|QHWLOHQ� NXU� UHMLPLQGH� FDUL� DoÕ÷ÕQ� KÕ]OD� DUWPDVÕ� E�\�N� |Oo�GH� ND\JÕ� GX\XODFDN� ELU�
GXUXP�RODUDN�GH÷HUOHQGLULOPHNWH\GL��=LUD��NXU�oDSDVÕQD�GD\DOÕ�HNRQRPLN�SURJUDPODUGD�KHGHIOHQHQ�NXU�
SDWLNDVÕ� YHUL� LNHQ� FDUL� DoÕ÷ÕQ�DUWPD\D�EDúODPDVÕ�� WDDKK�W� HGLOHQ�NXU� VHYL\HOHULQLQ�ELU� QRNWDGDQ�VRQUD�
V�UG�U�OHPH]� ROGX÷XQD� LúDUHW� HWPHNWH\GL�� %X� PHNDQL]PDQÕQ�� X]XQ� \ÕOODU� G|YL]� NXUXQXQ� VHYL\HVLQLQ�
KHGHI� ROGX÷X� ELU� NXU� SROLWLNDVÕ� L]OHQHQ� �ONHPL]GH�� KDOD� KDIÕ]DODUGDQ� VLOLQPHGL÷L� J|U�OPHNWHGLU��
.XúNXVX]��VHUPD\H�KDUHNHWOHULQLQ�EX�NDGDU�VHUEHVW�YH�\�NVHN�ROGX÷X�ELU�G�Q\DGD�GDOJDOÕ�NXU�UHMLPLQGH�
de döviz kuUX� LOH� FDUL� DoÕN� LOLúNLVLQLQ� G|QHP�G|QHP�NRSDELOHFH÷L� RODVÕOÕN� GDKLOLQGHGLU�� $QFDN�� \LQH� GH�
PHYFXW� NXU� UHMLPL� DOWÕQGD� G|YL]� NXUX� JHOHFH÷H� \|QHOLN� E�W�Q� HQIRUPDV\RQODUÕ� LoHUHQ� ELU� ELOJL� VHWLQH�
WHSNL� YHUGL÷L� LoLQ�� FDUL� DoÕNODUD� GDLU� JHOHFH÷H� \|QHOLN� DOJÕODPDODU� QLKDL� RODUDN� NXUODUÕ� HWNLOHPHNWH� YH�
G|YL]� NXUX� VDELW� NXU� UHMLPLQH�J|UH�� KHP�GDOJD�ER\X�GDKD�G�ú�N�KHP�GH� IUHNDQVÕ� GDKD�\�NVHN�RODQ�
WHSNLOHU� YHUPHNWHGLU�� %X� GD� GDOJDOÕ� NXU� UHMLPLQGH� V|]� NRQXVX� KDUHNHWOHULQ� ³GR÷DO´� RODUDN�
\RUXPODQDELOPHVLQH�RODQDN�YHUPHNWHGLU���
�����%X�QRNWDGD��GDOJDOÕ�NXU�UHMLPL�YH�G�úHQ�HQIODV\RQ�RUWDPÕQGD�PDOL�YH�UHHO�VHNW|U�Q�ULVN�\|QHWLPL�
NRQXODUÕQÕQ� |QHPL� ELU� NH]� GDKD� RUWD\D� oÕNPDNWDGÕU�� <HQLGHQ� \DSÕODQGÕUPD� SURJUDPÕ� LOH� PDOL� \DSÕODUÕ�
J�oOHQGLULOHQ� EDQNDFÕOÕN� VHNW|U�QGH�� HQIODV\RQXQ� |QHPOL� |Oo�GH� JHULOHPHVL� VRQXFX� EDQNDODUÕQ� IDL]�
PDUMODUÕ� |QHPOL� |Oo�GH� GDUDOPÕú� YH� IDL]� YH� G|YL]� NXUX� G�ú�úOHULQGHQ� VD÷ODPÕú� ROGXNODUÕ� JHWLULOHU�
D]DOPÕúWÕU�� %DQNDODU�� G�úHQ� HQIODV\RQ� RUWDPÕQD� GDKD� L\L� X\XP� VD÷OD\DELOPHN� DPDFÕ\OD� E�\�PH\H�
D÷ÕUOÕN� YHUPHNWHGLU�� %X� G|QHPGH�� IL\DW� LVWLNUDUÕQÕQ� YH� ILQDQVDO� LVWLNUDUÕQ� V�UG�U�OHELOPHVL� DPDFÕ\OD�
EDQNDODUÕQ� ULVNOHULQLQ� JHUHN� NHQGL� ULVN� \|QHWLP� ELULPOHUL� WDUDIÕQGDQ� JHUHNVH� J|]HWLP� YH� GHQHWLP�
RWRULWHOHUL�WDUDIÕQGDQ�GDKD�\DNÕQGDQ�WDNLS�HGLOPHVL�ELU�]RUXQOXOXNWXU��%X�QHGHQOH��EDQNDODUÕQ�KHP�NUHGL�
YH� IDL]� ULVNOHULQLQ�KHP�GH�\DEDQFÕ�SDUD� LúOHPOHUGH�NXU� ULVNL� YH�YDGH�X\XPVX]OX÷XQXQ�GDKD�\DNÕQGDQ�
WDNLS�HGLOPHVL�|QHP�ND]DQPDNWDGÕU��
(QIODV\RQ��
����1LVDQ�D\ÕQGD�7h)(�DUWÕúÕ�VRQ�D\ODUGDNL�ROXPOX�VH\ULQL�GHYDP�HWWLUHUHN������\ÕOÕQÕQ�LON�G|UW�D\ÕQGD�
N�P�ODWLI� RODUDN� \�]GH� ���� VHYL\HVLQGH� NDOPÕúWÕU�� (QIODV\RQGDNL� EX� G�ú�úWH� |]HOOLNOH� EHNOH\LúOHULQ�
ROXPOX� VH\UL� YH� \ÕOÕQ� LON��o�D\ÕQGD�J�oOHQHQ�7�UN� OLUDVÕ� HWNLOL� ROXUNHQ�� Lo� WDOHSWHNL� FDQODQPDQÕQ�E�W�Q�
VHNW|UOHUH� \D\ÕOPDPÕú� ROPDVÕ�� WDUÕP� IL\DWODUÕQÕQ� JÕGD� �]HULQGH� HWNLVLQLQ� VÕQÕUOÕ� NDOPDVÕ� YH�ELULP� LúJ�F��
PDOL\HWOHULQGHNL�ROXPOX�VH\ULQ�V�UPHVL�HQIODV\RQX�NRQWURO�DOWÕQGD�WXWPD\D�GHYDP�HWPLúWLU��
����<ÕOOÕN� 7h)(� HQIODV\RQX� UDNDPODUÕQÕQ� 0D\ÕV� D\ÕQD� NDGDU� G�úHFH÷L�� 0D\ÕV� D\ÕQGDQ� LWLEDUHQ� LVH�
\�NVHOLúH� JHoHELOHFH÷L�� DQFDN� EX� GXUXPXQ� WDPDPHQ� HQIODV\RQ� KHGHIL� GDKLOLQGH� RODFD÷Õ�� ����� \ÕOÕ�
EDúÕQGDQ� LWLEDUHQ� GHIDODUFD� YXUJXODQPÕúWÕ�� %LU� NH]� GDKD� DOWÕQÕ� oL]PHN� JHUHNLUVH�� |Q�P�]GHNL� D\ODUGD�
EHNOH\LúOHULQ� úHNLOOHQGLULOPHVL� DoÕVÕQGDQ� \ÕOÕQ� NDODQÕQGDNL� ��� D\OÕN� N�P�ODWLI� HQIODV\RQ� UDNDPODUÕQÕQ�
VH\ULQLQ�GR÷UX�DOJÕODQPDVÕ�NULWLN�|QHP�WDúÕPDNWDGÕU�������\ÕOÕQÕQ�LON���D\OÕN�G|QHPLQGH��,UDN�VDYDúÕQÕQ�
\DUDWWÕ÷Õ�PDOL\HW�DUWÕúODUÕ�YH�ROXPVX]�PHYVLPVHO�NRúXOODU�QHGHQL\OH�HQIODV\RQ�RUDQODUÕ�\�NVHOPLú��EXQD�
NDUúÕQ�� V|]� NRQXVX� ROXPVX]� NRúXOODUÕQ� RUWDGDQ� NDONPDVÕ\OD� ����� \ÕOÕQÕQ� NDODQ� G|QHPLQGH� ROGXNoD�
G�ú�N�VH\UHWPLúWLU��%X�JHOLúPHOHU�������\ÕOÕQÕQ� LON�\DUÕVÕ� LOH� LNLQFL�\DUÕVÕ�DUDVÕQGD�EHOLUJLQ�ELU�HQIODV\RQ�
H÷LOLPL�IDUNÕ�\DUDWPÕú�YH������\ÕOÕQÕQ� LON���D\ÕQGD�\ÕOOÕN�HQIODV\RQ�UDNDPODUÕQÕQ�KÕ]OD�G�úPHVLQH�|QHPOL�
NDWNÕGD� EXOXQPXúWXU�� <ÕOÕQ� LNLQFL� \DUÕVÕQGD� V|]� NRQXVX� HWNLQLQ� WHUVLQH� G|QPHVL� YH�PDOL\HW� EDVNÕVÕQÕQ�
DUWPDVÕ� VRQXFX� \ÕOOÕN� HQIODV\RQ� RUDQODUÕ� GXUDNODPD� YH\D� \�NVHOLú� J|VWHUHELOHFHNVH� GH�� V|]� NRQXVX�
DUWÕúÕQ� JHoLFL� RODFD÷Õ� YH� EXJ�QN�� YHULOHU� ED]� DOÕQDUDN� \ÕO� VRQX� HQIODV\RQXQXQ� KHGHIOHU� GDKLOLQGH�
NDODFD÷Õ�|QJ|U�OPHNWHGLU��
����.XúNXVX]� VRQ� G|QHPGHNL� NXU� KDUHNHWOHULQLQ� LWKDO�PDOODUÕQ� IL\DWODUÕ� YH��UHWLP�PDOL\HWOHUL� NDQDOÕ\OD�
IL\DWODU� �]HULQGH� \DQVÕPDODUÕ� RODFDNWÕU�� $QFDN� EX� HWNLOHULQ� JHoPLúH� RUDQOD� VÕQÕUOÕ� NDODFD÷Õ�
|QJ|U�OPHNWHGLU�� =LUD�� GDOJDOÕ� NXU� UHMLPL\OH� EHUDEHU� G|YL]� NXUXQXQ� VXQL� \ROODUOD� |QJ|U�OHELOLU� KDOH�
JHWLULOPHVL� SROLWLNDVÕQGDQ� YD]JHoLOPLú� ROPDVÕ� YH� NÕVD� G|QHPGH� NXUGD� KHP� \XNDUÕ� KHP� DúD÷Õ� \|QO��
hareketler gözlenebilmesi, yDEDQFÕ� SDUD� FLQVLQGHQ� PDOL� DUDoODUÕ� JDUDQWLOL� ELU� \DWÕUÕP� DUDFÕ� ROPDNWDQ�
oÕNDUPÕú�� IL\DWODUÕQ� G|YL]� NXUXQD� HQGHNVOHQPHVL� GDYUDQÕúÕQÕ� GH÷LúWLUPLúWLU�� %X� DQODPGD� GDOJDOÕ� NXU�
SROLWLNDVÕQÕQ� G|YL]� NXUX–HQIODV\RQ� LOLúNLVLQGH� \DSÕVDO� ELU� GH÷LúLPH�\RO� DoWÕ÷Õ� G�ú�Q�OPHNWHGLU��'DKDVÕ��
0HUNH]� %DQNDVÕQÕQ� JHOHFHN� G|QHP� HQIODV\RQXQD� RGDNOÕ� ELU� SROLWLND� L]OHPHVL�� DUWDQ� UHNDEHW� RUWDPÕ��
G�úHQ� HQIODV\RQ� YH� VRQ� LNL� \ÕOGÕU� X\JXODQDQ� VÕNÕ�PDOL\H� SROLWLNDODUÕ� ILUPDODUÕQ� IL\DWODPD�GDYUDQÕúODUÕQÕ�
GH÷LúWLUPHNWH�� EHNOH\LúOHUL� HWNLOHPHNWH� YH� G|YL]� NXUXQGDQ� HQIODV\RQD� JHoLú� HWNLVLQLQ� ]D\ÕIODPDVÕQD�
NDWNÕGD� EXOXQPDNWDGÕU�� 1LWHNLP�� \DSÕODQ� DPSLULN� oDOÕúPDODU� HQIODV\RQ� EHNOH\LúOHULQLQ� EHOLUOHQPHVLQGH�
JHoPLú� HQIODV\RQXQ� KDOD� DQODPOÕ� ELU� SDUDPHWUH� ROGX÷XQD�� DQFDN� HQIODV\RQ� KHGHILQLQ� EHNOH\LúOHU�
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�]HULQGHNL� HWNLVLQLQ� GH� VRQ� G|QHPGH� |QHPOL� |Oo�GH� J�oOHQGL÷LQH�� D\UÕFD� G|YL]� NXUXQXQXQ� HQIODV\RQ�
�]HULQGHNL�HWNLVLQLQ�JHoPLú�G|QHPOHUH�J|UH�]D\ÕIODPD\D�EDúODGÕ÷ÕQD� LúDUHW�HWPHNWHGLU��%X�ED÷ODPGD��
|Q�P�]GHNL� G|QHPGH� HQIODV\RQ� H÷LOLPLQGH� LON� G|UW� D\GDNL� � UDNDPODUD� J|UH� JHoLFL� \�NVHOLúOHU�
EHNOHQPHNOH�EHUDEHU��EXJ�Q�LWLEDUÕ\OD��V|]�NRQXVX�DUWÕúÕQ�HQIODV\RQ�KHGHILQL�EHOLUJLQ�ELU�úHNLOGH�WHKGLW�
HGHFHN�ER\XWODUD�HULúPH\HFH÷L�|QJ|U�OPHNWHGLU��.DOGÕ�NL�� W�NHWLFL� IL\DWODUÕ�HQIODV\RQXQXQ�\ÕOÕQ� LON�G|UW�
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��
����gQ�P�]GHNL�G|QHPGH�HQIODV\RQ�GLQDPLNOHULQL�HWNLOH\HELOHFHN�RODVÕ�IDNW|UOHUL�|]HWOHPHN�JHUHNLUVH��
• .DSDVLWH� NXOODQÕP� RUDQODUÕQÕQ� 0DUW� D\Õ� LWLEDUÕ\OD� WDULKVHO� RODUDN� \�NVHN� VHYL\HOHUH� oÕNDUDN� \�]GH�

����¶H� XODúPÕú� ROPDVÕ�� \HQL� \DWÕUÕPODUÕQ� GHYDP� HWPHGL÷L� WDNGLUGH� DU]� WDOHS� GHQJHVLQLQ�
HQIODV\RQGDNL� G�ú�úH� ����� \ÕOÕQGDNL� NDGDU� GHVWHN� YHUPH\HFH÷LQL� J|VWHUPHNWHGLU�� $QFDN� \LQH� GH�
VÕNÕ� PDOL\H� SROLWLNDVÕ� YH� KHGHIOH� X\XPOX� JHOLUOHU� SROLWLNDVÕ� X\JXODQPD\D� GHYDP� HGLOGL÷L� V�UHFH�
EHOLUJLQ�ELU�Lo�WDOHS�EDVNÕVÕQÕQ������\ÕOÕQGD�GD�KLVVHGLOPH\HFH÷L�|QJ|U�OPHNWHGLU��

• 0DUW� D\ÕQGD� NDPX�� 1LVDQ� D\ÕQGD� LVH� |]HO� LPDODW� VDQD\LL� IL\DWODUÕ� �]HULQGH� EDVNÕ� \DUDWDQ� PHWDO�
VDQD\LL� IL\DWODUÕ� DUWÕúÕ�� |Q�P�]GHNL� D\ODUGDQ� LWLEDUHQ� G�Q\D� IL\DWODUÕQÕQ� G�úPHVLQH� SDUDOHO� RODUDN�
\DYDúOD\DFDNWÕU���

• .XU�KDUHNHWOHUL�DUD�PDOÕ�JLUGL�PDOL\HWOHULQL�DUWÕUDFDN��D\QÕ�]DPDQGD�LWKDO�W�NHWLP�PDOODUÕ�YDVÕWDVÕ\OD�
HQIODV\RQX� GR÷UXGDQ� HWNLOH\HFHNWLU�� $QFDN� EX� HWNL�� \XNDUÕGD� EHOLUWLOHQ� VHEHSOHUGHQ� GROD\Õ� �����
|QFHVL�G|QHPH�J|UH�GDKD�]D\ÕI�NDODFDNWÕU��

• '�Q\D� SHWURO� IL\DWODUÕQGDNL� DUWÕúODUÕQ� GHYDP� HWPHVL� YH� NXU� EDVNÕVÕ� QHGHQL\OH� DUWDELOHFHN� E�WoH�
ILQDQVPDQ� LKWL\DFÕ� |Q�P�]GHNL� G|QHPGH� DNDU\DNÕW� YH� SHWURO� �U�QOHUL� IL\DW� DUWÕúODUÕQÕ� NDoÕQÕOPD]�
KDOH� JHWLUHELOHFHNWLU�� %XQXQOD� EHUDEHU�� VRQ� G|QHPGHNL� NXU� KDUHNHWOHULQLQ� HOHNWULN� IL\DWODUÕQD�
\DQVÕWÕOPDPD�RODVÕOÕ÷ÕQÕQ� \�NVHN�ROPDVÕ�� JHQHO� HQHUML�PDOL\HWOHULQL� NRQWURO� DOWÕQGD� WXWPD\D�GHYDP�
HGHFHNWLU����

• øPDODW� VDQD\LLQGH� DUWDQ� YHULPOLOLN� DUWÕúODUÕQD� ED÷OÕ� RODUDN�� ELULP� LúJ�F��PDOL\HWOHULQLQ�� VRQ� LNL� \ÕO�
NDGDU�ROPDVD�GD�������\ÕOÕQÕQ�JHQHOLQGH�GH�HQIODV\RQD�ROXPOX�NDWNÕ\Õ�VD÷ODPD\D�GHYDP�HGHFH÷L�
WDKPLQ� HGLOPHNWHGLU�� $QFDN�� YHULPOLOLN� DUWÕúODUÕQÕQ� GHYDPÕ� LoLQ� \DWÕUÕP� YH� �UHWLPLQ� |Q�QGHNL�
HQJHOOHULQ�RUWDGDQ�NDOGÕUÕOPDVÕQD�\|QHOLN�G�]HQOHPHOHULQ�V�UPHVL�|Q�NRúXOGXU��

• (NRQRPL�SROLWLNDODUÕQÕQ�DUWDQ�NUHGLELOLWHVLQLQ�ELU�\DQ��U�Q��RODUDN��\ÕO�VRQX�HQIODV\RQ�EHNOH\LúOHULQLQ�
önümü]GHNL�D\ODUGD�KHGHIWHQ�EHOLUJLQ�ELU�úHNLOGH�VDSPD\DFD÷Õ�|QJ|U�OPHNWHGLU��

• +L]PHW� VHNW|U�QGHNL� NDWÕOÕN� J|UHOL� RODUDN� GHYDP� HWPHNWHGLU�� GROD\ÕVÕ\OD� |Q�P�]GHNL� D\ODUGD�PDO�
IL\DWODUÕQÕQ� WHODIL� HGLFL� HWNLVLQLQ� RUWDGDQ� NDONPD� LKWLPDOL� �PDOL\HW� EDVNÕVÕ� VHEHEL\OH�� genel TÜFE 
HQGHNVL�DoÕVÕQGDQ�ELU�ULVN�RODUDN�GH÷HUOHQGLULOPHNWHGLU��

6RQXo�RODUDN��|Q�P�]GHNL�D\ODUGD�VÕNÕ�SDUD�YH�PDOL\H�SROLWLNDODUÕ�LOH�ELULP�LúJ�F��PDOL\HWOHULQGHNL�J|UHOL�
DYDQWDMODUÕQ� HQIODV\RQD� ROXPOX� GHVWHN� YHUPH\H� GHYDP� HGHFH÷L�� G|YL]� NXUX–HQIODV\RQ� LOLúNLVLQGHNL�
EHOLUVL]OLN� QHGHQL\OH� HQIODV\RQ� H÷LOLPLQGH� G|QHPVHO� ELU� \�NVHOLú� RODELOHFH÷L�� DQFDN� VRQ� JHOLúPHOHULQ�
WHPHO�H÷LOLPGHQ�JHoLFL�VDSPDODU�RODUDN�NDODFD÷Õ�YH�\ÕO�VRQX�HQIODV\RQ�KHGHILQH�XODúÕODELOHFH÷L�WDKPLQ�
HGLOPHNWHGLU�� .XúNXVX]�� EX� |QJ|U�OHULQ� PDOL� GLVLSOLQGHQ� VDSPD� ROPD\DFD÷Õ�� PHYFXW� SURJUDPÕQ�
NDUDUOÕOÕNOD�X\JXODQPD\D�GHYDP�HGLOHFH÷L�YH�\DSÕVDO�G�]HQOHPHOHULQ�V�UHFH÷L�YDUVD\ÕPÕ�DOWÕQGD�\DSÕOGÕ÷Õ�
XQXWXOPDPDOÕGÕU��
�
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