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�����7h)(¶GH�\�]GH������KÕ]ODQPDVÕ��7()(�YH�7h)(¶QLQ�\ÕOOÕN�DUWÕú�RUDQODUÕQÕQ�\�NVHOPHVLQH�
QHGHQ� ROPXúWXU�� <ÕOOÕN� HQIODV\RQ� 7()(¶GH� \�]GH� ����¶H� 7h)(¶GH� LVH� \�]GH� ��¶\H�
\�NVHOPLúWLU��0HYVLPVHOOLNWHQ�DUÕQGÕUÕOPÕú�DUWÕúODU�LVH�7()(�YH�7h)(¶GH�VÕUDVÕ\OD�\�]GH�����
YH�\�]GH�����ROPXúWXU��
��� ����� \ÕOÕ� 2FDN�ùXEDW� G|QHPL� JHQHO� RODUDN� PDOL\HWOHULQ� |QHPOL� |Oo�GH� \�NVHOGL÷L� ELU�
G|QHP�ROPDVÕQD�UD÷PHQ��W�NHWLP�WDOHELQGH�KHQ�]�|QHPOL�RUDQGD�ELU�FDQODQPD�J|]OHQPHPHVL��
DUWDQ�PDOL\HWOHULQ�|]HOOLNOH�W�NHWLFL�IL\DWODUÕQD�\DQVÕPDODUÕQÕ�VÕQÕUODPÕúWÕU��
��� 7DUÕP�YH�JÕGD�IL\DW�DUWÕúODUÕ�7()(�YH�7h)(�HQIODV\RQX��]HULQGH�EHOLUOH\LFL�ROPXú��WDUÕP�
GÕúÕ�7()(�YH�JÕGD�GÕúÕ�7h)(�DUWÕúODUÕ�VÕUDVÕ\OD��\�]GH�����YH�\�]GH�����RODUDN�JHUoHNOHúPLúWLU��
7h)(� DUWÕúÕQÕ� VÕQÕUOD\DQ� HQ�|QHPOL� DOW� NDOHP� NLUD� ROXUNHQ�7�UN� OLUDVÕQÕQ� J�oOHQPHVLQLQ� GH�
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7�NHWLFL�)L\DWODUÕQGDNL�*HOLúPHOHU�
��� 7h)(�DUWÕúÕ�|QHPOL�|Oo�GH�JÕGD�IL\DWODUÕQGDNL�\�]GH����¶OLN�DUWÕúWDQ�ND\QDNODQPÕúWÕU��*ÕGD�
IL\DWODUÕQGD�2FDN�D\ÕQGD�J|U�OPHVL�EHNOHQHQ�PHYVLPVHO�\�NVHOLúLQ�ELU�NÕVPÕQÕQ������\ÕOÕQGD�
ùXEDW� D\ÕQGD� JHUoHNOHúWL÷L� J|U�OPHNWHGLU�� 7DUÕP� IL\DWODUÕQGD� ����� \ÕOÕ� VRQ� oH\UH÷LQGHQ� EX�
\DQD�GHYDP�HGHQ�\�NVHN�DUWÕúODUÕQ�JÕGD�IL\DWODUÕQD�\DQVÕPDODUÕQÕQ�GD�ùXEDW�D\Õ�JÕGD�IL\DWODUÕ�
DUWÕúÕQGD�HWNLOL�ROGX÷X�G�ú�Q�OPHNWHGLU��
��� 0DO� JUXEX� IL\DW� DUWÕúÕ� JÕGD� IL\DWODUÕQGDNL� \�NVHOPHQLQ� HWNLVL\OH� \�]GH� ���� RUDQÕQGD�
JHUoHNOHúLUNHQ�� KL]PHW� JUXEXQGD� IL\DW� DUWÕúÕ�� VD÷OÕN� KL]PHWOHULQGHNL� IL\DW� D\DUODPDODUÕQD�
UD÷PHQ�� NLUD� DUWÕúÕQÕQ� G�ú�N� NDOPDVÕ� QHGHQL\OH� \�]GH� ���� ROPXúWXU�� 0HYVLPVHOOLNWHQ�
DUÕQGÕUÕOPÕú� IL\DW� DUWÕúODUÕ� LQFHOHQGL÷LQGH�� KL]PHW� JUXEXQGD� IL\DW� DUWÕúÕQÕQ� \�]GH� ����� PDO�
JUXEXQGD�LVH�\�]GH�����RUDQÕQGD�JHUoHNOHúWL÷L�J|U�OPHNWHGLU��<ÕOOÕN�IL\DW�DUWÕúODUÕ��ùXEDW�D\Õ�
LWLEDUL\OH�� PDO� JUXEXQGD� \�]GH� ��¶\D� \�NVHOPLú�� KL]PHW� JUXEXQGD� LVH� \�]GH� ����¶H�
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��� .LUD� LVH�� ùXEDW� D\Õ� 7h)(� HQIODV\RQXQX� VÕQÕUOD\DQ� HQ� |QHPOL� DOW� NDOHP� ROPXú�� NRQXW�
NLUDODUÕ�\�]GH�����LOH������2FDN�–������ùXEDW�G|QHPLQLQ�HQ�G�ú�N�D\OÕN�DUWÕúÕQÕ�J|VWHUPLúWLU��
$NDU\DNÕW� IL\DW� DUWÕúODUÕQD� SDUDOHO� RODUDN� \�NVHOHQ� NRQXWXQ� ÕVÕQPD� JLGHUOHUL� LOH� NRQXWODUGD�
NXOODQÕODQ� VX� IL\DWODUÕQGDNL� DUWÕúODU� QHGHQL\OH� NRQXW� JUXEXQGDNL� ùXEDW� D\Õ� DUWÕúÕ� \�]GH� ����
ROPXúWXU�� g]HOOLNOH� NLUD� DUWÕúODUÕQÕQ� \ÕOÕQ� JHUL� NDODQ� G|QHPLQGH� L]OH\HFH÷L� VH\LU� HQIODV\RQ�
KHGHIL�DoÕVÕQGDQ�|QHP�WDúÕPDNWDGÕU��
��� $NDU\DNÕW� IL\DW� DUWÕúODUÕQÕQ� HWNLVLQLQ� J|U�OG�÷�� ELU� GL÷HU� DOW� JUXS� GD� XODúWÕUPD� JUXEX�
ROPXúWXU��ùXEDW�D\ÕQGD�\�]GH�����RODUDN�JHUoHNOHúHQ�XODúWÕUPD�JUXEX�IL\DW�DUWÕúÕ�7h)(�JHQHO�
DUWÕúÕQÕQ�ROGXNoD��]HULQGH�NDOPÕúWÕU��$\UÕFD��XOXVODUDUDVÕ�SL\DVDODUGD�KDP�SHWURO�IL\DWODUÕQGDNL�
\�NVHOLúLQ�HWNLVL\OH�VRQ�G|QHPOHUGH�KÕ]ODQDQ�DNDU\DNÕW�IL\DW�DUWÕúODUÕQÕQ�|Q�P�]GHNL�G|QHPGH�
XODúÕP�KL]PHWOHUL�IL\DWODUÕQD�GD�\DQVÕPD�RODVÕOÕ÷Õ�EXOXQPDNWDGÕU���
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7RSWDQ�(ú\D�)L\DWODUÕQGDNL�*HOLúPHOHU�
����ùXEDW�D\Õ�7()(�DUWÕú�RUDQÕQGD��XOXVODUDUDVÕ�KDP�SHWURO�IL\DWODUÕQGDNL�DUWÕúÕQ�HWNLOL�ROGX÷X�
gözlenmektedir. Otomatik fiyatODPD� VLVWHPLQH� ED÷OÕ� RODUDN� D\DUODQDQ� DNDU\DNÕW� IL\DWODUÕ��
XOXVODUDUDVÕ�KDP�SHWURO�IL\DWODUÕQGDNL�DUWÕúÕQ�\DQÕQGD�|]HO�W�NHWLP�YHUJLVLQLQ��g79��ELU�|QFHNL�
D\ÕQ� HQIODV\RQXQD� J|UH� D\DUODQPDVÕ� GROD\ÕVÕ\OD� \�NVHOPLú� YH� 7()(� DUWÕú� RUDQÕQÕ� ROXPVX]�
HWNLOH\HQ� GL÷HU� ELU� XQVXU� ROPXúWXU��0HYVLPVHO� HWNLOHU� \DQÕQGD��$QWDO\D� \|UHVLQGH�PH\GDQD�
JHOHQ�VHO�IHODNHWLQH�ED÷OÕ�RODUDN�DUWDQ�WDUÕP�IL\DWODUÕ�GD�ùXEDW�D\ÕQGD�7()(¶\L�\XNDUÕ�oHNHQ�
XQVXUODUGDQ�ELULGLU��
����ùXEDW�D\ÕQGD��WDUÕP�VHNW|U��IL\DW�DUWÕú�RUDQÕ�VRQ�VHNL]�\ÕO�ùXEDW�D\Õ�RUWDODPDVÕ�RODQ�\�]GH�
���¶�Q� DOWÕQGD�� \�]GH� ���� G�]H\LQGH� JHUoHNOHúPLúWLU�� 0HYVLPVHOOLNWHQ� DUÕQGÕUÕOPÕú� WDUÕP�
IL\DWODUÕQGDNL� DUWÕú� RUDQÕ�� 2FDN� D\ÕQGDNL� \�]GH� ���� G�]H\LQGHQ� ùXEDW� D\ÕQGD� \�]GH� ���¶\D�
JHULOHPLúWLU�� 7DUÕP� VHNW|U�� GÕúDUÕGD� WXWXOGX÷XQGD�� 7()(� DUWÕú� RUDQÕQÕQ� 2FDN� D\ÕQD� J|UH�
JHULOH\HUHN� \�]GH� ���� G�]H\LQGH� JHUoHNOHúWL÷L� J|U�OPHNWHGLU�� *HQHO� 7()(¶GH� LVH�
PHYVLPVHOOLNWHQ� DUÕQGÕUÕOPÕú� DUWÕú� RUDQÕ� 2FDN� D\ÕQD� J|UH� ���� SXDQ� JHULOH\HUHN� \�]GH� ����
RODUDN�JHUoHNOHúPLúWLU��
����ùXEDW�D\ÕQGD�\�]GH�����DUWDQ�NDPX�LPDODW�VDQD\L�IL\DWODUÕQGD��\�NVHOHQ�XOXVODUDUDVÕ�KDP�
SHWURO� IL\DWODUÕQÕQ� HWNLOL� ROGX÷X� J|U�OPHNWHGLU�� 1LWHNLP�� ùXEDW� D\ÕQGD� NDPX� LPDODW� VDQD\L�
IL\DW�DUWÕú�RUDQÕQD�HQ�E�\�N�NDWNÕ\Õ�\�]GH�����RUDQÕQGD�DUWDQ�SHWURO��U�QOHUL� LPDODWÕ�VHNW|U��
\DSPÕúWÕU��3HWURO��U�QOHUL�LPDODWÕ�VHNW|U��GÕúDUÕGD�EÕUDNÕOGÕ÷ÕQGD�NDPX�LPDODW�VDQD\L�IL\DW�DUWÕú�
RUDQÕ�\�]GH����¶\H�JHULOHPHNWHGLU��%X�RUDQÕQ�2FDN�D\ÕQGDNL�\�]GH����¶OÕN�DUWÕúD�J|UH�G�ú�N�
NDOPDVÕ�� NDPX� IL\DW� D\DUODPDODUÕQÕQ� J|UHOL� RODUDN� \DYDúODGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� <LQH� GH��
\ÕOOÕN� ED]GD� NDPX� LPDODW� VDQD\L� IL\DW� DUWÕú� RUDQÕ� \�NVHOLúLQL� V�UG�UP�ú� YH� \�]GH� �����
VHYL\HVLQH�oÕNPÕúWÕU��
����g]HO�LPDODW�VDQD\L�IL\DW�DUWÕú�RUDQÕ�2FDN�D\ÕQD�J|UH�|QHPOL�|Oo�GH�JHULOHPLúWLU��ùXEDW�D\Õ�
|]HO� LPDODW� VDQD\L�IL\DW�DUWÕú�RUDQÕQD�HQ�\�NVHN�NDWNÕ\Õ��NDPX�LPDODW�VDQD\LQGH�ROGX÷X�JLEL�
SHWURO� �U�QOHUL� LPDODWÕ� VHNW|U�� \DSPÕúWÕU�� $\UÕFD�� G|YL]� NXUXQD� KDVVDV� ROGX÷X� ELOLQHQ� DQD�
PHWDO�� PHWDO� Hú\D�� PDNLQH� WHoKL]DW� VHNW|UOHULQGHNL� IL\DW� DUWÕú� RUDQODUÕQÕQ� 2FDN� D\ÕQD� J|UH�
JHULOHPLú�ROPDVÕQGD�7�UN�OLUDVÕQÕQ�GRODU�NDUúÕVÕQGD�QRPLQDO�ED]GD�\�]GH�����RUDQÕQGD�GH÷HU�
ND]DQPDVÕQÕQ� HWNLOL� ROGX÷X� G�ú�Q�OPHNWHGLU�� %X� JHOLúPHOHUOH�� |]HO� LPDODW� VDQD\L�
IL\DWODUÕQGDNL� \ÕOOÕN� DUWÕú� RUDQÕ� ùXEDW� D\ÕQGD�� 2FDN� D\ÕQD� J|UH� �� SXDQ� DUWDUDN� \�]GH� �����
G�]H\LQGH�JHUoHNOHúPLúWLU��
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����ùXEDW�D\ÕQGD�HQHUML� IL\DW�DUWÕú�RUDQÕ�\�]GH�����G�]H\LQGH�JHUoHNOHúPLúWLU��6X�IL\DWODUÕQÕQ�
\�]GH�����RUDQÕQGD�DUWÕú�J|VWHUPHVLQH�NDUúÕQ��HOHNWULN�IL\DWODUÕQÕQ�\�]GH�����RUDQÕQGD�DUWPDVÕ�
VRQXFX� HQHUML� IL\DWODUÕQGDNL� DUWÕú� VÕQÕUODQPÕúWÕU�� <ÕOOÕN� DUWÕúODU�� VX� IL\DWODUÕQGD� \�]GH� ������
HOHNWULN�YH�GR÷DOJD]�IL\DWODUÕQGD�LVH�\�]GH������G�]H\LQGH�JHUoHNOHúPLúWLU��
���������\ÕOÕ� ùXEDW� D\ÕQGDQ� LWLEDUHQ�7()(�HQIODV\RQXQGD� J|]OHQHQ�G�ú�ú� H÷LOLPL������\ÕOÕ�
2FDN�D\ÕQGD�NHVLQWL\H�X÷UDPÕúWÕ��<ÕOOÕN�ED]GDNL�7()(�DUWÕú�RUDQÕ�ùXEDW�D\ÕQGD�GD�\�NVHOLúLQL�
devam ettirerek yüzde 33,4 VHYL\HVLQH�XODúPÕúWÕU��$\UÕFD��WDUÕP�GÕúÕ�7()(�\ÕOOÕN�DUWÕú�RUDQÕQÕQ�
GD�2FDN�D\ÕQGD�ROGX÷X�JLEL�ùXEDW�D\ÕQGD�GD�\�NVHOGL÷L�J|U�OPHNWHGLU��*UDILN�����
�
,,�� �0$/ø�'ø6ø3/ø1ø1�%h<h0(�9(�(1)/$6<21�$d,6,1'$1�g1(0ø�
�
����*�oO��(NRQRPL\H�*HoLú� 3URJUDPÕ¶QÕQ� X\JXODPD\D�NRQXOGX÷X� WDULKWHQ� EX�\DQD�0HUNH]�
%DQNDVÕ¶QÕQ� \DSWÕ÷Õ� GX\XUXODUGD� GHIDODUFD� DOWÕ� oL]LOHQ� ELU� QRNWDQÕQ� WHNUDU� YXUJXODQPDVÕQGD�
VD\ÕVÕ]� \DUDU� J|U�OPHNWHGLU�� .DPXQXQ� ERUo� G�]H\LQLQ� \�NVHN� ROGX÷X� �ONHOHUGH�� ERUo�
VWRNXQXQ� oHYULOHELOLUOL÷L� NRQXVXQGDNL� EHNOH\LúOHU�� EX� �ONH� HNRQRPLOHULQGHNL� JHOLúPHOHULQ��
|]HOOLNOH�GH�HQIODV\RQ�YH�E�\�PH�GLQDPLNOHULQLQ�WHPHO�EHOLUOH\LFLVL�ROPDNWDGÕU��
����.DPX� ERUFXQXQ� PLOOL� JHOLUH� RUDQÕ�� Lo� YH� GÕú� SL\DVDODUÕQ� RGDNODQGÕ÷Õ� oRN� |QHPOL� ELU�
E�\�NO�NW�U� YH�0DDVWULFKW� NULWHUOHUL� DUDVÕQGD�GD� \HU� DOPÕúWÕU��%X� RUDQÕQ�PHYFXW� GH÷HUL�� ELU�
�ONHGH�JHoPLúWHQ�EX�\DQD�V�UG�U�OHQ�HNRQRPL�SROLWLNDODUÕQÕQ�FLGGL\HWL�KDNNÕQGD�oRN�|QHPOL�
LSXoODUÕ�YHUPHNWHGLU��gWH�\DQGDQ��V|]�NRQXVX�RUDQÕQ�JHOHFHN�G|QHPOHUGH�DODFD÷Õ�GH÷HUOHU�GH�
bugün ve bundan sonra izlenecek ekonoPL� SROLWLNDODUÕQ� QH� |Oo�GH� ³GR÷UX´� SROLWLNDODU�
ROGXNODUÕQÕQ�WHPHO�J|VWHUJHVL�RODFDNWÕU��
����(NRQRPLPL]GH� UHHO� IDL]OHULQ� XODúWÕ÷Õ� NDEXO� HGLOHPH]� G�]H\LQ� PDNXO� G�]H\OHUH�
LQGLULOPHVLQLQ� \HJDQH� \ROX�� NDPX� ERUFXQXQ� PLOOL� JHOLUH� RUDQÕQÕQ� ]DPDQ� LoHULVLQGH� D]DOPD�
H÷LOLPLQH�VRNXOPDVÕQGDQ�JHoPHNWHGLU��'ROD\ÕVÕ\OD��NDPX�ERUFXQXQ�PLOOL�JHOLUH�RODQ�RUDQÕQÕQ�
]DPDQ� LoHULVLQGH�D]DOWÕOPDVÕ��7�UNL\H�HNRQRPLVL�DoÕVÕQGDQ�\HULQH�JHWLULOPHVL�NDoÕQÕOPD]�ELU�
]RUXQOXOXNWXU��
����%LOLQGL÷L� JLEL�� ERUo� VWRNXQXQ� PLOOL� JHOLUH� RUDQÕQÕQ� ]DPDQ� LoHULVLQGH� D]DOPD� H÷LOLPLQH�
JLUPHVL�� IDL]� GÕúÕ� E�WoH� ID]ODVÕ� YHULOPHVLQH�� E�\�PH� KÕ]ÕQÕQ� DUWPDVÕQD�� UHHO� IDL]OHULQ�
G�úPHVLQH�YH�7�UN�OLUDVÕQÕQ�UHHO�RODUDN�GH÷HU�ND\EHWPHPHVLQH�ED÷OÕGÕU��(NRQRPL�SROLWLNDVÕQÕ�
ROXúWXUDQODU�EXQODUGDQ� VDGHFH�ELU� WDQHVLQL�GR÷UXGDQ�NRQWURO� HGHELOLUOHU��R�GD�IDL]�GÕúÕ�E�WoH�
ID]ODVÕQÕQ� DODFD÷Õ� ER\XWWXU�� 'L÷HU� �o� GH÷LúNHQ�� NRQWURO� DOWÕQGDNL� E�WoHQLQ� YH� EX� E�WoH� LOH�
X\XPOX� GL÷HU� HNRQRPL� SROLWLNDODUÕQÕQ� ELU� VRQXFX� RODUDN� EHOLUOHQHFHNOHUGLU�� 'ROD\ÕVÕ\OD� ELU�
NRQWURO�GH÷LúNHQL�GH÷LOGLUOHU��
�����6ÕNoD�NDUÕúWÕUÕODQ�NRQX�úXGXU��%RUo�GLQDPL÷LQL�UD\ÕQD�RWXUWPDN�DoÕVÕQGDQ�IDL]�GÕúÕ�E�WoH�
ID]ODVÕ�YHULOPHVL�JHUHNOLOL÷LQLQ� WHPHO�QHGHQL��\XNDUÕGD�EHOLUWLOHQ� LOLúNL�oHUoHYHVLQGH�\DOQÕ]FD�
IDL]�GÕúÕ�E�WoH�ID]ODVÕQÕQ�ERUFXQ�PLOOL�JHOLUH�RUDQÕQÕ�GR÷UXGDQ�G�ú�U�\RU�ROPDVÕ�GH÷LOGLU��%X��
WDELL�NL�|QHPOLGLU��DQFDN��IDL]�GÕúÕ�ID]OD�YHULOPHVLQLQ�ERUo�GLQDPL÷L��]HULQH�GROD\OÕ�\ROODUGDQ�
HQ�D]�EXQXQ�NDGDU�|QHPOL�ROXPOX��o�HWNLVL�GDKD�YDUGÕU���
����(NRQRPLN� ELULPOHULQ� ERUFXQ� oHYULOHELOLUOL÷LQH� LNQD� ROPDODUÕ� DQDKWDU� ROJXGXU�� )DL]� GÕúÕ�
E�WoH� ID]ODVÕQÕQ� DODFD÷Õ� G�]H\�� ERUFXQ� oHYULOHELOLUOL÷L� KDNNÕQGDNL� G�ú�QFHOHUL� \DNÕQGDQ�
HWNLOHPHNWHGLU��%RUFXQ�oHYULOHELOLUOL÷L�KDNNÕQGDNL�ROXPOX�EHNOH\LúOHU�QH�NDGDU�\D\JÕQODúÕU��QH�
kadar güçlenirse, risk primi o denli azalacak, reel faizler o denli�G�úHFHNWLU�������\ÕOÕQÕQ�LON�
\DUÕVÕQGD� YH� KHPHQ� VHoLP� VRQUDVÕ� UHHO� IDL]OHUGH� J|U�OHQ� oDUSÕFÕ� G�ú�ú� EXQXQ� HQ� E�\�N�
NDQÕWÕGÕU�� %X� ELULQFL� HWNLGLU�� 5LVN� SULPLQ� D]DOPDVÕ�� WÕSNÕ� ����� \ÕOÕQÕQ� LON� \DUÕVÕ� YH� VHoLPLQ�
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KHPHQ�VRQUDVÕQGD�ROGX÷X�JLEL�7�UN�OLUDVÕQÕQ�UHHO�RODUDN�GH÷HU�ND\EHWPHVLQL�HQJHOOH\HFHNWLU��
%X��ERUo�GLQDPL÷L��]HULQH�LNLQFL�ROXPOX�HWNLGLU��
�����ho�QF��ROXPOX�HWNL�LVH��oR÷X�NHVLPOHUFH�KHQ�]�D\UÕPÕQD�WDP�RODUDN�YDUÕODPD\DQ�E�\�PH�
HWNLVLGLU�� *HQHOOLNOH�� IDL]� GÕúÕ� E�WoH� ID]ODVÕQÕQ� ELU� \DQGDQ� NDPX� KDUFDPDODUÕQD� JHWLUGL÷L�
NÕVÕWODPDODUD�� GL÷HU�\DQGDQ�GD� YHUJLOHUGH�\RO� DoWÕ÷Õ� DUWÕúODUD� GLNNDW� oHNLOHUHN�� WRSODP� WDOHEL�
D]DOWÕFÕ� \|QGH� oDOÕúWÕ÷Õ� EHOLUWLOPHNWH� YH� GROD\ÕVÕ\OD� GD� E�\�PH� �]HULQH� ROXPVX]� HWNLOHUL�
YXUJXODQPDNWDGÕU�� )DL]� GÕúÕ� E�WoH� ID]ODVÕQÕQ� WHN� HWNLVL� JHUoHNWHQ�EX�ROVD\GÕ�� IDL]�GÕúÕ�E�WoH�
ID]ODVÕ�LOH�E�\�PH�DUDVÕQGD�WHUV�\|QO��ELU�LOLúNL�NXUDQODU�KDNOÕ�RODFDNODUGÕ��2\VD��\HWHUL�NDGDU�
IDL]� GÕúÕ� E�WoH� ID]ODVÕ� YHULOPHVLQLQ� \XNDUÕGD� DQODWÕODQ� LNL� GROD\OÕ� HWNLVL� QHGHQL\OH�� GL÷HU� ELU�
GH\LúOH�|QHPOL�|Oo�GH�G�úHQ�UHHO�IDL]OHU�YH�LVWLNUDUOÕ�ELU�G|YL]�NXUX�\ROX\OD��KHP�W�NHWLFL�KHP�
GH�\DWÕUÕPFÕ�J�YHQL�DUWDFDN��EX�\ROOD�GD�W�NHWLP�YH�\DWÕUÕP�KDUFDPDODUÕ�X\DUÕODFDNWÕU��%XQODUD�
HN� RODUDN�� E|\OH� ELU� LVWLNUDUOÕ� RUWDP�� $YUXSD� %LUOL÷L¶QH� DGD\� �ONHOHU� DUDVÕQGD� HQ� E�\�N�
HNRQRPL\H�VDKLS�RODQ�7�UNL\H¶\L��\DEDQFÕ�VHUPD\H�DoÕVÕQGDQ�GD�JLGHUHN�GDKD�FD]LS�ELU�RUWDP�
KDOLQH�JHWLUHFHNWLU��øúWH�EX�HWNLOHU��NDPX�ERUFXQXQ�\�NVHN�G�]H\OHUGH�ROGX÷X��ONHOHUGHNL�JLEL��
7�UNL\H¶GH� GH� IDL]� GÕúÕ� E�WoH� ID]ODVÕ� YHULOPHVLQLQ� E�\�PH\H� ROXPOX� NDWNÕ� \DSPDVÕQD� \RO�
DoDFDNWÕU��
����%X�QRNWD�VRQ�GHUHFH�|QHPOLGLU�YH�VDGHFH�WHRULN�ELU�RODVÕOÕNWDQ�LEDUHW�GH�GH÷LOGLU������¶OL�
\ÕOODUGD�NDPX�ERUo�VWRNXQXQ�PLOOL�JHOLUH�RUDQÕQÕQ�oRN�\�NVHN�G�]H\OHUGH�ROGX÷X�oRN�VD\ÕGD�
Avrupa ülkesinde, iki��o� \ÕOOÕN� PDOL� GLVLSOLQ� SROLWLNDODUÕQÕQ� X\JXODQPDVÕ\OD� IDL]� GÕúÕ� E�WoH�
ID]ODVÕ�|QHPOL�ER\XWODUD�\�NVHOWLOPLú�YH�D\QÕ�G|QHPGH�EX�HNRQRPLOHUGH�oRN�|QHPOL�E�\�PH�
KÕ]ODUÕQD�XODúÕOPÕúWÕU��dDUSÕFÕ�RODQ��XODúÕODQ�E�\�PH�KÕ]ODUÕQÕQ��PDOL�GLVLSOLQLQ�VD÷ODQPDGÕ÷Õ�
G|QHPOHUGH� XODúÕODQ� E�\�PH� KÕ]ODUÕQGDQ� oRN� GDKD� \�NVHN� ROPDVÕGÕU�� ����¶OHULQ� RUWDVÕQGD�
\DúDQDQ� EX� GHQH\LP�� ³GDUDOWÕFÕ� PDOL\H� SROLWLNDODUÕQÕQ� E�\�PHFL� HWNLVL´� DGÕ� DOWÕQGD� LNWLVDW�
OLWHUDW�U�QGH�oRNWDQ�\HULQL�DOPÕúWÕU���
����%XUD\D� NDGDU� EHOLUWLOHQOHU� oHUoHYHVLQGH�� PDOL� GLVLSOLQLQ� HQIODV\RQ� DoÕVÕQGDQ� WHPHO�
|QHPLQLQ�NDPX�KDUFDPDODUÕQÕ�NÕVÕWOD\DUDN�WRSODP�WDOHEL�VÕQÕUODPDVÕ�ROPDGÕ÷ÕQÕQ�DoÕNoD�RUWD\D�
oÕNPÕú�ROPDVÕ�JHUHNLU��(QIODV\RQ�DoÕVÕQGDQ�GDKD�|QHPOLVL�� IDL]�GÕúÕ�E�WoH� ID]ODVÕQÕQ�ERUFXQ�
oHYULOHELOLUOL÷L� KDNNÕQGD� HNRQRPLN� ELULPOHUH� J�YHQ� YHUHUHN� PDOL� SL\DVDODUGD� ROXúWXUGX÷X�
LVWLNUDUGÕU�� %X� LVWLNUDU�� ú�SKHVL]�� PDOL\HW� HQIODV\RQXQX� G�ú�N� ER\XWODUD� oHNPHNWHGLU�� �����
\ÕOÕQGD�� HQIODV\RQGD� JHUoHNOHúHQ� oDUSÕFÕ� G�ú�ú�Q� WHPHO� QHGHQL� GH� EXGXU��'L÷HU� ELU� GH\LúOH��
ERUFXQ� oHYULOHELOLUOL÷L� NRQXVXQGD� \DUDWDELOHFH÷L� HWNLOHUL� DQDOL]� HWPHGHQ�� VDOW� WRSODP� WDOHEL�
NÕVÕWODPDVÕQD� RGDNODQDUDN�� IDL]� GÕúÕ� E�WoH� ID]ODVÕQÕQ� EHOOL� ELU� HQIODV\RQ� RUDQÕQD� WHNDE�O�
HGHFH÷L� V|\OHQHPH]�� (QIODV\RQ� RUDQÕQÕQ� DODFD÷Õ� G�]H\LQ� WHPHO� EHOLUOH\LFLVL�� IDL]� GÕúÕ� E�WoH�
ID]ODVÕQÕQ� G�]H\LQLQ� \DQÕVÕUD�� EX� G�]H\LQ� HNRQRPLN� ELULPOHU� �SL\DVDODU�� WDUDIÕQGDQ� ERUFXQ�
V�UG�U�OHELOLUOL÷L�KDNNÕQGD�QH�|Oo�GH�LNQD�HGLFL�EXOXQGX÷XGXU���
����ù�SKHVL]��IDL]�GÕúÕ�E�WoH�ID]ODVÕQÕQ�QDVÕO�VD÷ODQGÕ÷Õ�GD�|QHPOLGLU��'ÕúVDO�úRNODUÕQ�]RUXQOX�
NÕOGÕ÷Õ�IL\DW�D\DUODPDODUÕ�ELU�WDUDID�EÕUDNÕOGÕ÷ÕQGD��NDPX�IL\DWODUÕQÕQ�KHGHI�DOÕQDQ�HQIODV\RQXQ�
�]HULQGH� \�NVHOWLOPHVL� VHoHQH÷L� G�ú�Q�OPHPHVL� JHUHNHQ� ELU� VHoHQHNWLU�� =LUD�� E|\OH� ELU�
SROLWLND�� EDúODQJÕoWD� E�WoH� ID]ODVÕ� \DUDWVD� GD�� RUWD� YDGHGH� HQIODV\RQXQ� \�NVHOPHVLQH� YH�
bütçede harcama kalePOHULQLQ� QRPLQDO� RODUDN� E�\�PHVLQH� \RO� DoDFDN� ELU� SROLWLNDGÕU�� gWH�
\DQGDQ�� \LQH� ROXPOX� GÕú� JHOLúPHOHULQ� VD÷ODGÕ÷ÕQÕQ� GÕúÕQGD� HQIODV\RQ� KHGHILQLQ� DOWÕQGD� ELU�
NDPX�IL\DWODPDVÕ�GDYUDQÕúÕ�GD�PDOL�GLVLSOLQL�WHKOLNH�DOWÕQD�DODFDN�YH�X\JXQ�ROPD\DFDNWÕU��
����'L÷HU�WDUDIWDQ��NDPX�ERUoODUÕQÕQ�V�UG�U�OHELOLUOL÷LQL�HQIODV\RQOD�P�FDGHOHGHQ�YD]JHoHUHN�
VD÷ODPDN��PHYFXW�NRúXOODU�DOWÕQGD�KHP�ULVN�SULPLQL�DUWÕUDFD÷ÕQGDQ��KHP�GH�Lo�ERUo�VWRNXQXQ�
\DNODúÕN�\�]GH���¶LQLQ�GH÷LúNHQ�IDL]OL�ROPDVÕQGDQ�GROD\Õ��P�PN�Q�J|U�OPHPHNWHGLU���
����%XUD\D�NDGDU�EHOLUWLOHQOHUL�IDUNOÕ�ELU� LIDGH�WDU]Õ�LOH�\HQLGHQ�YXUJXODPDN�\DUDUOÕ�RODFDNWÕU��
7�UNL\H�HNRQRPLVLQL��HNRQRPLN�ELULPOHULQ�EHNOH\LúOHULQGHNL�GH÷LúLNOLNOHUH�VRQ�GHUHFH�GX\DUOÕ�
RODQ�ELU�HNRQRPL�GXUXPXQGDQ�PXWODND�oÕNDUPDN�JHUHNPHNWHGLU��%XQX�EDúDUPDQÕQ�\ROX�E�WoH�
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disiplininden geçmektedir. Bu sayededir ki, enflasyonu makul düzeylere indirmek, daha adil 
JHOLU� GD÷ÕOÕPÕQD� YH� SRWDQVL\HO� E�\�PH� G�]H\LQGH� ELU� E�\�PH�KÕ]ÕQD� XODúPDN� HúDQOÕ� RODUDN�
P�PN�Q�RODFDNWÕU����
,,,��� *g5h1h0�
����7&0%�%HNOHQWL� $QNHWL� ùXEDW� D\Õ� LNLQFL� G|QHP� VRQXoODUÕQD� J|UH�� \ÕO� VRQX� 7h)(� DUWÕú�
EHNOHQWLVL� HQIODV\RQ� KHGHILQLQ� ���� SXDQ� �]HULQGH� JHUoHNOHúPLúWLU�� *HOHFHN� ��� D\D� LOLúNLQ�
EHNOHQWL�RUWDODPDVÕ� LVH�ùXEDW� D\Õ�ELULQFL�G|QHP�DQNHWLQGH�\�]GH������ LNHQ�� LNLQFL�G|QHPGH�
\�]GH� ��¶H� \�NVHOPLúWLU�� %|\OHOLNOH�� $÷XVWRV� ����¶GHQ� LWLEDUHQ� HQIODV\RQ� EHNOH\LúOHULQGH�
J|]OHQHQ�G�ú�ú�H÷LOLPL�ùXEDW�D\ÕQGD�NHVLQWL\H�X÷UDPÕúWÕU��*UDILN�����)DL]�GÕúÕ�E�WoH�ID]ODVÕQÕQ�
QH� ROPDVÕ� JHUHNWL÷LQH� GDLU� WDUWÕúPDODUÕQ�� E�WoH� GLVLSOLQL� VD÷ODQPDVÕQD� \|QHOLN� |QOHPOHU�
KDNNÕQGD� ELU� NHVLQOL÷H� XODúÕOPDVÕQGDNL� JHFLNPHQLQ� YH� ,UDN� VRUXQX� HWUDIÕQGD� ROXúDQ�
EHOLUVL]OLNOHULQ�EX�JHOLúPHGH�|QHPOL�ELU�URO�R\QDGÕ÷Õ�DoÕNWÕU���
����(QIODV\RQXQ�|Q�P�]GHNL�G|QHPGH�QDVÕO�ELU�VH\LU�L]OH\HFH÷L�WHPHOGH�LNL�XQVXUD�ED÷OÕGÕU��
%LULQFLVL�� KHU� ]DPDQ� ROGX÷X� JLEL� LNWLVDGL� WHPHOOHUGLU�� øNLQFLVL�� ,UDN¶OD� LOJLOL� JHOLúPHOHULQ�
�ONHPL]L�QDVÕO�HWNLOH\HFH÷LGLU��
����)DL]�GÕúÕ�ID]OD�KHGHILQLQ�WXWWXUXOPDVÕ�LoLQ������\ÕOÕ�E�WoHVLQGH�DOÕQDQ�HN�|QOHPOHU�YH�V�UHQ�
SDUDVDO� GLVLSOLQ�� LNWLVDGL� WHPHOOHULQ� GDKD� GD� VD÷ODPODúWÕUÕODFD÷Õ� DQODPÕQD� JHOPHNWHGLU��
3URJUDPÕQ� HQIODV\RQX� ����� \ÕOÕ� LoLQGH� NHVNLQ� ELU� ELoLPGH� G�ú�UPHGH� J|VWHUGL÷L� EDúDUÕ� GD�
GLNNDWH�DOÕQGÕ÷ÕQGD��DOÕQDQ�|QOHPOHULQ�]DPDQÕQGD�YH�NDUDUOÕOÕNOD�KD\DWD�JHoLULOPHVL�NRúXOX\OD��
HQIODV\RQGDNL�G�ú�ú�H÷LOLPLQLQ�V�UPHVLQL�EHNOHPHN�JHUoHNoL�RODFDNWÕU�+HP�QRPLQDO�KHP�GH�
UHHO� IDL]OHULQ� SURJUDPGD� |QJ|U�OHQ� G�]H\OHUH� LQPHVL� DQFDN� EX� NRúXOODU� DOWÕQGD� P�PN�Q�
RODFDNWÕU���
����$\UÕFD�� EX� |QOHPOHULQ� G�]HQOHQLú� ELoLPL� ����� \ÕOÕQÕQ� NDODQ� E|O�P�QGH� NDPX� ND\QDNOÕ�
HQIODV\RQLVW� EDVNÕQÕQ� \�NVHN� ROPD\DFD÷Õ� sinyalini vermektedir. Aksine, söz konusu 
|QOHPOHULQ� ELU� E|O�P�Q�Q� SHUVRQHO� KDUFDPDODUÕQGD� WDVDUUXI� YH� HPODN� LOH� WDúÕW� YHUJLOHULQGH�
DUWÕú�|QJ|UPHVL�GROD\ÕVÕ\OD�Lo�WDOHS��]HULQGH�VÕQÕUOD\ÕFÕ�ELU�HWNL�\DSPDVÕ�EHNOHQPHNWHGLU��
����,UDN�VRUXQXQXQ�QDVÕO�o|]�POHQHFH÷LQH��H÷HU�ELU�DVNHUL�RSHUDV\RQ�RODFDNVD�EX�RSHUDV\RQXQ�
QH� NDGDU� V�UHFH÷LQH� YH� 7�UNL\H¶QLQ� RODVÕ� NRQXPXQD� ED÷OÕ� RODUDN�� HQIODV\RQXQ� EX� V�UHoWH�
L]OH\HELOHFH÷L�VH\LUH�LOLúNLQ�DOWHUQDWLI�VHQDU\RODU�W�UHWPHN�P�PN�QG�U���
����%XUDGD� YXUJXODQPDVÕ� JHUHNHQ� |QHPOL� QRNWD� úXGXU�� øoLQGH� EXOXQGX÷XPX]� DQGDQ� ,UDN�
VRUXQXQXQ� ³ELWHFH÷L´� DQD� NDGDU� RODQ� G|QHP� ³ROD÷DQ�VW�� G|QHP´� RODUDN� DGODQGÕUÕOÕUVD��
VD÷ODPODúWÕUÕODQ� LNWLVDGL� WHPHOOHU� LOH� ELUOLNWH� SURJUDPÕQ� NDUDUOÕOÕNOD� X\JXODQPDVÕ� KDOLQGH��
³ROD÷DQ�VW��G|QHP´GHQ�VRQUDNL�G|QHPGH�GH�HQIODV\RQXQ�G�ú�ú�H÷LOLPLQL�V�UG�UHFH÷L�DoÕNWÕU��
%X�QRNWD�GLNNDWOHUGHQ�NDoPDPDOÕGÕU��
����%HOLUVL]OL÷H�\RO�DoDQ������PDGGHGH�GH÷LQLOHQ�RODVÕOÕNODUD�ED÷OÕ�RODUDN�³ROD÷DQ�VW��G|QHP´�
LoLQGH� HQIODV\RQGDNL� G�ú�ú� H÷LOLPLQGHQ� JHoLFL� ELU� VDSPDQÕQ� ROXS� ROPD\DFD÷ÕGÕU�� %XUDGDNL�
³JHoLFL´� V|]F�÷�Q�Q� DOWÕQÕQ� |]HQOH� oL]LOPHVL� JHUHNPHNWHGLU�� (QIODV\RQOD� P�FDGHOHGHNL�
EDúDUÕVÕ� \�NVHN� RODQ� SURJUDPÕQ� NDUDUOÕOÕNOD� X\JXODQPDVÕ� KDOLQGH�� HQIODV\RQGDNL� G�ú�ú�
H÷LOLPLQLQ� WHPHO� H÷LOLP� RODFD÷Õ�� ³ROD÷DQ�VW�� G|QHPGH´� ROXúDELOHFHN� PDOL\HW� DUWÕúODUÕQÕQ�
\DUDWDELOHFH÷L� IL\DW� DUWÕúODUÕQÕQ�� EX� WHPHO� H÷LOLPGHQ�JHoLFL� VDSPDODU�RODUDN�NDODFD÷Õ� DoÕNWÕU��
$QFDN�� ú�SKHVL]�� ³JHoLFL´� QLWHOHPHVL�� WHPHO� H÷LOLPGHQ� VDSPDQÕQ�PXWODND�oRN�NÕVD�V�UHFH÷L�
DQODPÕQD�GD�JHOPHPHNWHGLU���
����%X�DúDPDGD�VRUXOPDVÕ�YH�\DQÕWODQPDVÕ�JHUHNHQ�VRUX�úXGXU��³2OD÷DQ�VW��G|QHP´�RODUDN�
DGODQGÕUÕODQ� EX� G|QHPGH� HQIODV\RQGDNL� WHPHO� H÷LOLPGHQ� QH� |Oo�GH� VDSPD� EHNOHPHN�
gerçekçidir?�
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����%X� G|QHP� LoLQ� ROXúWXUXODELOHFHN� IDUNOÕ� VHQDU\RODU� ROGX÷XQD� \XNDUÕGD� GH÷LQLOPLúWL�� %X�
VHQDU\RODUGDQ�ELU�NÕVPÕQÕQ�JHUoHNOHúPHVL�KDOLQGH��V|]�NRQXVX�G|QHPGH�HQIODV\RQGD�\XNDUÕ\D�
GR÷UX� |QHPOL� VD\ÕODELOHFHN� ELU� KDUHNHWOHQPH� EHNOHQPHPHOLGLU�� 'ROD\ÕVÕ\OD�� HQIODV\RQGDNL�
WHPHO� H÷LOLP� RODQ�G�ú�ú� H÷LOLPLQGHQ�JHoLFL�GH�ROVD�ELU� VDSPD�ROPDVÕ�EX� VHQDU\RODU� DOWÕQGD�
G�ú�N�ELU�RODVÕOÕNWÕU��
����(QIODV\RQGDNL� WHPHO� H÷LOLPGHQ� JHoLFL� VDSPDODUD� \RO� DoDELOHFHN� VHQDU\RODUÕQ�
JHUoHNOHúPHVL�KDOLQGH�LVH��|]HOOLNOH�PDOL\HW�EDVNÕODUÕQÕQ�V|]�NRQXVX�RODFD÷Õ�G�ú�Q�OPHNWHGLU��
3HWURO� IL\DWODUÕQÕQ� GDKD� GD� DUWPDVÕ� RODVÕOÕ÷Õ� �UHWLP�PDOL\HWOHULQL� HWNLOH\HELOHFHN� |QHPOL� ELU�
XQVXU�RODUDN�J|U�OPHNWHGLU��$\UÕFD��EX�GÕúVDO�úRNXQ�EHNOHQWLOHUGH�\DUDWDELOHFH÷L�ER]XOPDQÕQ�
YH� EXQD� ED÷OÕ� RODUDN� SL\DVDODUGD� J|U�OHELOHFHN� GDOJDODQPDODUÕQ� HQIODV\RQX� ROXPVX]� \|QGH�
HWNLOHPH� RODVÕOÕ÷Õ� EXOXQPDNWDGÕU�� øo� WDOHELQ� EX� NRúXOODU� DOWÕQGD� HQIODV\RQ� �]HULQGH� EDVNÕ�
\DUDWPD\DFD÷Õ� GLNNDWH� DOÕQÕUVD�� EX� HWNLOHULQ� ELU� PLNWDU� WHODIL� HGLOHELOHFH÷LQL� EHOLUWPHN�
mümkündür.�
����9XUJXODQPDVÕ� JHUHNHQ� YH� LOHUL\H� \|QHOLN� EHNOH\LúOHU� ROXúWXUXOXUNHQ� GLNNDWH� DOÕQPDVÕ�
JHUHNHQ� ELU� QRNWD� GDKD� YDUGÕU�� (NRQRPLN� SURJUDPÕQ� NDUDUOÕOÕNOD� X\JXODQGÕ÷Õ� YH� ,UDN�
VRUXQXQXQ� KLo� ROPDGÕ÷Õ� \D� GD� HQIODV\RQGDNL� WHPHO� H÷LOLPGHQ� JHoLFL� GH� ROVD� |QHPOL� ELU�
VDSPD\D� \RO� DoPD\DFD÷Õ� NRúXOODUÕQ� ROXúWX÷X� VHQDU\RODU� DOWÕQGD�� oRN� IDUNOÕ� � \|QWHPOHU�
NXOODQÕODUDN�HOGH�HGLOHQ�HQIODV\RQ�WDKPLQOHULQH�J|UH��\ÕOOÕN�W�NHWLFL�HQIODV\RQ�RUDQODUÕQGD�\ÕOÕQ�
LON�\DUÕVÕ� LoLQ�ELU� LVWLNUDU�V|]�NRQXVX�ROPDNWD��GDKD�VRQUD�HQIODV\RQ�G�ú�úH�JHoPHNWH�YH�\ÕO�
VRQX� KHGHIL� WXWWXUXOPDNWDGÕU�� 'ROD\ÕVÕ\OD�� \ÕOÕQ� LON� \DUÕVÕQGD� \ÕOOÕN� HQIODV\RQ� RUDQODUÕQGD�
belirgin bir azalma görüOPHPHVL�� \D� GD� ùXEDW� D\ÕQGD� ROGX÷X� JLEL� D]� GD� ROVD� ELU� DUWÕú�
JHUoHNOHúPHVL�� HQIODV\RQXQ� G�úPH� H÷LOLPLQLQ� GXUGX÷X� YH\D� WHUVLQH� G|QG�÷�� DQODPÕQD�
JHOPHPHOLGLU��
����%XQXQ� QHGHQL�� HQIODV\RQGDNL� WHPHO� G�úPH� H÷LOLPLQLQ� HWUDIÕQGD� ����� \ÕOÕ� ER\XQFD�
gözlenen dalgalanmalDUÕQ�\DUDWWÕ÷Õ�³ED]´�HWNLVLGLU��%X�WHPHO�H÷LOLP�HWUDIÕQGD������\ÕOÕQGD�LNL�
D\UÕ�KDUHNHW�V|]�NRQXVXGXU��1RPLQDO�RODUDN�GH÷HUOHQHQ�7�UN�OLUDVÕ�YH�JÕGD�IL\DWODUÕQÕQ�G�ú�N�
G�]H\GH� DUWPDVÕ� VRQXFXQGD� ����� \ÕOÕQÕQ� LON� \DUÕVÕ� ER\XQFD� PHYVLPVHO� KDUHNHWOHULQGHQ�
DUÕQGÕUÕOPÕú�D\OÕN�HQIODV\RQ�RUDQODUÕ�G�ú�N�G�]H\OHUGH�NDOPÕúWÕU��%XQD�NDUúÕOÕN��0D\ÕV������
VRQUDVÕQGD� ROXúPD\D� EDúOD\DQ� VL\DVL� EHOLUVL]OLN� DOJÕODPDVÕQD� ED÷OÕ� RODUDN� DUWDQ� NXUODU� YH�
+D]LUDQ�D\ÕQGDQ�LWLEDUHQ�\DSÕODQ�NDPX�]DPODUÕ�VRQXFX�LNLQFL�\DUÕGD�D\OÕN�HQIODV\RQ�RUDQODUÕ�
QLVSHWHQ�GDKD�\�NVHN�G�]H\OHUGH�VH\UHWPLúWLU��
����6RQXo� RODUDN�� HQIODV\RQLVW� V�UHoWHNL� WHPHO� H÷LOLPLQ� G�ú�ú� H÷LOLPL� ROPDVÕ�� WDVDUODQDQ�
|QOHPOHULQ� KD\DWD� JHoLULOPHVL� YH� SURJUDPÕQ� NDUDUOÕOÕNOD� X\JXODQPDVÕQD� ED÷OÕ� RODFDNWÕU�� %X�
WHPHO� H÷LOLP�� RUWD� YDGHGH� HQIODV\RQXQ� JHOLúPLú� �ONHOHUGH� J|]OHQHQ� G�]H\OHUH� \DNODúPDVÕQÕ�
P�PN�Q� NÕODELOHFHNWLU�� <LQH� EX� |QOHPOHU� YH� NDUDUOÕOÕ÷ÕQ� GHYDPÕ� NRúXOX\OD� ³ROD÷DQ�VW��
G|QHP´�RODUDN�DGODQGÕUÕODQ�G|QHPGH�KDQJL�VHQDU\RQXQ�JHUoHNOHúHFH÷LQH�ED÷OÕ�RODUDN��\D�EX�
WHPHO� H÷LOLPGHQ� |QHPOL� ELU� VDSPD� ROPD\DFD÷Õ�� \D� GD� ROXúDQ� VDSPDQÕQ� JHoLFL� ELU� QLWHOLN�
WDúÕ\DFD÷Õ�|QJ|U�OPHNWHGLU��
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