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yönHOLN�ELU�EDNÕú�DoÕVÕ\OD�\RUXPODQPDVÕ�ID\GDOÕ�RODFDNWÕU��

(QIODV\RQ��$OW�.DOHPOHU�

�����(NLP� D\ÕQGDNL� EHNOHQHQGHQ� \�NVHN� IL\DW� DUWÕúODUÕQÕQ� DUGÕQGDQ� .DVÕP� D\Õ� HQIODV\RQ�

UDNDPODUÕQÕQ� \RUXPODQPDVÕ� D\UÕ� ELU� |QHP� ND]DQPDNWDGÕU�� 0HYVLPVHO� HWNLOHU� DUÕQGÕUÕOGÕ÷ÕQGD��

JÕGD� IL\DWODUÕQÕQ� JHoHQ� D\GDNL� J|UHOL� DUWÕúÕQÕQ� JHoLFL� ROGX÷X� J|U�OPHNWHGLU�� %X� GD� ³(NLP� D\Õ�

HQIODV\RQX� YH� J|U�Q�P´� UDSRUXPX]GDNL� EXOJXODUÕ� GHVWHNOHPHNWHGLU�� 'L÷HU� \DQGDQ�� JL\LP�

JUXEXQGD�PHYVLPVHOOL÷LQ� (\O�O�(NLP� D\ODUÕQGDQ�(NLP�.DVÕP�G|QHPLQH�ND\PDVÕ�GD�J|UHOL�ELU�

IL\DW�DUWÕú�\DQÕOVDPDVÕQD�\RO�DoPÕúWÕU��*L\LP�IL\DWODUÕ�\RUXPODQÕUNHQ��EX�VHNW|UGH�\ÕOÕQ�LON�RQELU�

D\ÕQGDNL�IL\DW�DUWÕúÕQÕQ�VDGHFH�\�]GH�����ROGX÷X�J|]�DUGÕ�HGLOPHPHOLGLU��

���������� \ÕOÕQÕQ� LON� ��� D\ÕQGD� WRSODP� IL\DW� DUWÕúÕ� \�]GH�����ROPXúWXU�� %X�G|QHPGe özellikle 

NLUD� ��������� XODúWÕUPD� JUXEX� �������� YH� PRELO\D�\HU� G|úHPHOHUL� �������� VHNW|UOHULQGHNL�

IL\DW�DUWÕúODUÕ�GLNNDW�oHNLFL�ROPXúWXU��%X�DOW�NDOHPOHULQ����D\OÕN�IL\DW�DUWÕúÕQD�NDWNÕVÕ������SXDQ�

ROPXúWXU�� 6|]� NRQXVX� VHNW|UOHUGHNL� IL\DW� JHOLúPHOHULQLQ� HQIODV\RQD� ROXPVX]� NDWNÕODUÕQÕQ�

GHYDP� HGLS� HWPH\HFH÷L� ����� \ÕOÕ� HQIODV\RQX� DoÕVÕQGDQ� |QHP� ND]DQPDNWDGÕU�� øo� WDOHSWHNL�

FDQODQPD� EHOLUWLOHUL� YH� G�ú�N� NDODQ� J|UHOL� IL\DWODUÕQ� WHODIL� HGLOPH� H÷LOLPL� QHGHQOHUL\OH� �����

\ÕOÕQGD�GD�NLUD�YH�PRELO\D�IL\DWODUÕQGDNL�\�NVHN�DUWÕúODUÕQ�GHYDP�HGHELOHFH÷L�G�ú�Q�OPHNWHGLU��

'L÷HU� \DQGDQ�� ����� \ÕOÕQGD� WDúÕW� DUDoODUÕ� �]HULQGHNL� YHUJLOHULQ� EX� \ÕONL� NDGDU� DUWÕUÕOPD�

JHUHNVLQLPL� GR÷PD\DFD÷Õ� YH� SHWURO� IL\DWODUÕQGDNL� DUWÕúODUÕQ� GHYDP� HWPH\HFH÷L� YDUVD\ÕPODUÕ�

DOWÕQGD�XODúWÕUPD�JUXEX�IL\DWODUÕQÕQ�ROXPVX]�NDWNÕVÕQÕQ�RUWDGDQ�NDONDELOHFH÷L�G�ú�Q�OPHNWHGLU��
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%X� GXUXPGD�� ����� \ÕOÕQGD� HQIODV\RQ� DoÕVÕQGDQ� ULVN� ROXúWXUDELOHFHN� EDúOÕFD� DOW� JUXSODUÕQ�

PRELO\D�\HU�G|úHPHOHUL�YH�NLUD�JUXSODUÕ�RODFD÷Õ�WDKPLQ�HGLOPHNWHGLU��

�����7()(� DUWÕúÕ� DoÕVÕQGDQ� LVH� .DVÕP� D\Õ� ROXPOX� ELU� G|QHP� ROPXúWXU�� 7DUÕP� IL\DWODUÕ� DUND�

DUND\D�LNL�D\�oRN�\�NVHN�DUWÕúODU�J|VWHUGLNWHQ�VRQUD�WHNUDU�QRUPDO�H÷LOLPLQH�G|QP�úW�U��'L÷HU�

WDUDIWDQ�� |]HO� LPDODW� VDQD\LLQGH� IL\DW� DUWÕúODUÕQÕQ� \DYDúODPDVÕ� JHOHFHN� G|QHP� HQIODV\RQX�

DoÕVÕQGDQ�ROXPOX�ELU�JHOLúPH�ROPXúWXU��$QFDN�� WRSWDQ�Hú\D�IL\DWODUÕQGD�NDPX�NHVLPL�YH�|]HO�

NHVLP� DUDVÕQGDNL� J|UHOL� IL\DW� IDUNOÕODúPDVÕ� .DVÕP� D\ÕQGD� GDKD� GD� EHOLUJLQOHúHUHN� GHYDP�

HWPLúWLU��

�����%X� QRNWDGD�� JHQHO� NDPX� IL\DWODPD� SROLWLNDVÕ� �]HULQH� D\UÕ� ELU� SDUDQWH]� DoÕOPDVÕ� ID\GDOÕ�

RODFDNWÕU�� ����� \ÕOÕ� E�WoHVLQGH� YHUJL� JHOLUOHULQLQ� E�\�N� ELU� NÕVPÕQÕ� ROXúWXUDQ� |]HO� W�NHWLP�

YHUJLOHULQGH� FLGGL� DUWÕúODU� |QJ|U�OPHNWHGLU�� 1H� YDU� NL�� ����� \ÕOÕQGD� WDKPLQ� HGLOHQ� E�\�PH�

KÕ]ÕQÕQ� DOWÕQGD� ELU� JHUoHNOHúPHQLQ� J�QGHPH� JHOPHVL� KDOLQGH�� WRSODP� YHUJL� JHOLUOHULQGH�

|QJ|U�OHQLQ� DOWÕQGD� NDOÕQPDVÕ� YH� HN� E�WoH� |QOHPOHULQH� JHUHNVLQLP� GX\XOPDVÕ� V|]� NRQXVX�

RODELOHFHNWLU�� %X� GXUXPGD�� SHWURO� IL\DWODUÕ� YH� G|YL]� NXUXQGDNL� JHOLúPHOHU� UDILQHUL� oÕNÕú�

IL\DWODUÕQÕ� G�ú�UVH� GDKL�� DNDU\DNÕW� IL\DWODUÕ� G�ú�U�OPH\HFHN�� KDWWD� DUWÕUÕODELOHFHNWLU�� $\UÕFD��

NDPX� WDUDIÕQGDQ� �UHWLOHQ� GL÷HU� PDOODUÕQ� IL\DWODUÕQGD� GD� HN� D\DUODPDODUD� JLGLOPHVL� J�QGHPH�

JHOHELOHFHNWLU�� 6|]� NRQXVX� GXUXP� KHP� J|UHOL� IL\DW� \DSÕVÕQÕ� ER]DUDN� ND\QDNODUÕQ� HWNLQ�

NXOODQÕPÕQÕ�HWNLOH\HELOHFHN�KHP�GH�HQIODV\RQOD�P�FDGHOH\L�]RUODúWÕUDELOHFHNWLU��%X�YH�EHQ]HUL�

SRWDQVL\HO� ROXPVX]OXNODUÕQ� EHUWDUDI� HGLOHELOPHVL� LoLQ�� NDPX� LNWLVDGL� WHúHEE�VOHULQGH� ³PDOL�

GLVLSOLQ´LQ� HQ� |QHPOL� EHOLUOH\LFLVLQLQ� NDPXQXQ� �UHWWL÷L� PDO� YH� KL]PHWOHULQ� IL\DWODUÕQÕQ� DUWÕúÕ�

RODUDN� DOJÕODQPDPDVÕ�� EXQXQ� \HULQH� PDOL� X\XPXQ� NDPX� VHNW|U�QGH� YHULPOLOL÷LQ� DUWÕUÕODUDN�

VD÷ODQPDVÕ�JLGHUHN�DUWDQ�ELU�|QHP�ND]DQPDNWDGÕU��

*HQHO�0DNURHNRQRPLN�*|U�Q�P�

���������� \ÕOÕQÕQ� LON� �o� oH\UH÷LQH� GDPJDVÕQÕ� YXUDQ� WHPHO� JHOLúPH�� \�NVHN� E�\�PH� YH� EXQD�

ED÷OÕ� RODUDN� E�\�\HQ� FDUL� DoÕN� ROPXúWXU�� $QFDN�� \ÕOÕQ� LNLQFL� \DUÕVÕQGD� HUWHOHQPLú� WDOHELQ�

\DUDWWÕ÷Õ� G|QHPVHO� HWNLOHULQ� � D]DOPDVÕ�� DOÕQDQ� ELU� GL]L� VHoLFL� |QOHP� YH� W�NHWLFL� NUHGLOHUL� IDL]�

RUDQODUÕQÕQ� \�NVHOPHVL� VRQXFX� GD\DQÕNOÕ� W�NHWLP� KDUFDPDODUÕQGDNL� DUWÕúÕQ� \DYDúODGÕ÷Õ� YH� V|]�

konusu sektörOHUGH� NDSDVLWH� NXOODQÕP� RUDQODUÕQÕQ� G�úW�÷�� J|]OHQPHNWHGLU�� $\UÕFD� VDQD\L�

�UHWLPL��DUD�PDOÕ�LWKDODWÕ��SDUD�WDOHEL�YH��NUHGLOHUGHNL�DUWÕú�KÕ]Õ�\DYDúODPDNWD��OLNLGLWH�ID]ODVÕQGD�

ELU� D]DOPD� J|]OHQPHNWH�� W�NHWLP� H÷LOLPL� YH� W�NHWLFL� J�YHQ� HQGHNVL� LVWLNUDUD� NDYXúPDNWDGÕU��

6RQXo� RODUDN� E�W�Q� EX� JHOLúPHOHU� YH� HNRQRPLN� DNWLYLWH\H� GDLU� GL÷HU� |QF�� J|VWHUJHOHU��

E�\�PHQLQ� �o�QF�� oH\UHNWH� \DYDúODPD\D� EDúODGÕ÷ÕQD� YH� EX� J|UHOL� \DYDúODPDQÕQ� \ÕOÕQ� VRQ�

oH\UH÷LQGH�GH�V�UHFH÷LQH�LúDUHW�HWPHNWHGLU���
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����6RQ� \ÕOODUGD� X\JXODQPDNWD� RODQ� VÕNÕ� PDOL\H� YH� SDUD� SROLWLNDODUÕ� QHGHQL\OH� Lo� WDOHSWHNL�

FDQODQPD� NRQWUROO�� RODUDN� JHUoHNOHúPHNWH� YH� Lo� WDOHS� IL\DWODU� �]HULQGH� KHQ�]� EHOLUJLQ� ELU�

EDVNÕ�ROXúWXUPDPDNWDGÕU��1H�YDU�NL��GD\DQÕNOÕ�W�NHWLP�PDOODUÕ�WDOHELQGH�EDúOD\DQ�FDQODQPDQÕQ�

\ÕOÕQ� LNLQFL�oH\UH÷LQGHQ� LWLEDUHQ�GDKD�JHQLú�ELU�DOW�JUXED�\D\ÕOPÕú�ROPDVÕ�������\ÕOÕQGD�JHQHO�

DU]�WDOHS� GHQJHVLQLQ� HQIODV\RQD� YHUHFH÷L� GHVWH÷LQ�� JHoWL÷LPL]� \ÕOODUD� RUDQOD� GDKD� G�ú�N�

RODFD÷ÕQD�LúDUHW�HWPHNWHGLU��$\UÕFD��G�Q\D�KDPPDGGH�IL\DWODUÕ�DoÕVÕQGDQ�ROXPVX]�ELU�G|QHP�

JHoLULOLUNHQ�� HQIODV\RQ� EHNOH\LúOHULQLQ� WHNUDU� DUWPDPDVÕ� DoÕVÕQGDQ� Lo� WDOHELQ� NRQWURO� DOWÕQGD�

WXWXOPDVÕ� D\UÕ� ELU� |QHP� WDúÕPDNWDGÕU�� %X� GR÷UXOWXGD�� Lo� WDOHS� J|VWHUJHOHUL� \DNÕQGDQ� WDNLS�

HGLOPH\H�GHYDP�HGLOHFHNWLU���

���� Son dört çeyrek boyunca yüksek seyreden \DWÕUÕP� H÷LOLPLQLQ� |Q�P�]GHNL� G|QHPGH��

�UHWLP� YH� YHULPOLOLN� �]HULQGH� ROXPOX� \DQVÕPDODUÕQÕQ� RODFD÷Õ� WDKPLQ� HGLOPHNWHGLU�� %XQXQ�

\DQÕQGD�� PDOL� GLVLSOLQLQ� GHYDP� HWPHVL� YH� GDKD� GD� |QHPOLVL�� NDOLWHVLQLQ� DUWDUDN� V�UHFH÷L��

DOJÕODPDODUÕQÕQ� DUWPDVÕ� GXUXPXQGD� UHHO� IDL]OHU� GDKD� GD� G�úHFHN�� �UHWLFL� J�YHQL� DUWDFDN��

\DWÕUÕP�YH�LKUDFDW�FDQODQPD\D�GHYDP�HGHFHN��VRQXo�RODUDN�E�\�PH�GDKD�VD÷OÕNOÕ�ELU�]HPLQH�

RWXUDFDNWÕU��%|\OHFH�YHULPOLOLN�DUWÕúODUÕ�GHYDP�HGHELOHFHN�� LVWLNUDUOÕ�E�\�PH�YH�HQIODV\RQGDNL�

G�ú�ú�D\QÕ�DQGD�V�UG�U�OHELOHFHN�YH�EHNOH\LúOHULQ�ROXPOX�VH\UL�HQIODV\RQD�GHVWHN�YHUHFHNWLU��

ù�SKHVL]� E�W�Q� EX� |QJ|U�OHU�� PHYFXW� HNRQRPL� SROLWLNDODUÕQÕQ� |Q�P�]GHNL� G|QHPGH� GH�

EHQ]HU� ELU� \DNODúÕPOD� GHYDP� HWWLULOHUHN� EDúODWÕOPÕú� EXOXQDQ� \DSÕVDO� UHIRUPODUÕQ� KÕ]OD�

GHULQOHúWLULOHFH÷L�YDUVD\ÕPÕQD�GD\DQPDNWDGÕU��

gQ�P�]GHNL�'|QHPGH�(QIODV\RQ�YH�5LVNOHU�

�����6RQ� G|QHPGH�� JHUHN� UDSRUODUÕPÕ]GD� JHUHNVH� GX\XUXODUÕPÕ]GD�� ����� \ÕOÕQÕQ� G|UG�QF��

D\ÕQGDQ�VRQUD�PDOL\HW�NRúXOODUÕQÕQ�oRN�ROXPOX�VH\UHWPHVL�QHGHQL\OH�RUWD\D�oÕNDQ�³ED]�HWNLVL´�

YXUJXODQPÕúWÕU�� <ÕOOÕN� HQIODV\RQ� UDNDPODUÕQÕQ� WDPDPHQ� JHoPLúH� G|Q�N� ELU� GH÷LúNHQ� ROGX÷X��

JHOHFHN� G|QHPGHQ� ]L\DGH� oR÷X� ]DPDQ� ELU� |QFHNL� G|QHPLQ� KDUHNHWOHUL� WDUDIÕQGDQ�

úHNLOOHQHELOGL÷L� YXUJXODQPÕúWÕU�� 1LWHNLP�� ED]� \ÕOÕQ� HWNLVL\OH� \ÕOOÕN� HQIODV\RQ� 7HPPX]� D\ÕQGD�

\�NVHOLúH� JHoPLú��VRQEDKDU�D\ODUÕQGD� EX�HWNLQLQ�NÕVPHQ�RUWDGDQ�NDONPDVÕ\OD�\HQLGHQ�G�ú�ú�

V�UHFLQH� JLUPLúWLU�� %X� QRNWDGD�� EHQ]HU� ELU� HWNLQLQ� ����� \ÕOÕQGD� GD� RUWD\D� oÕNPD� RODVÕOÕ÷ÕQÕQ�

ROGX÷X� J|]OHQPHNWHGLU�� =LUD� ����� \ÕOÕQÕQ� LON� G|UW� D\ÕQGD� JHUHN� ROXPOX� PDOL\HW� NRúXOODUÕ�

JHUHNVH�NDPX�IL\DWODPD�SROLWLNDVÕ�QHGHQL\OH�IL\DW�DUWÕúODUÕ�ROGXNoD�G�ú�N�G�]H\GH�VH\UHWPLúWLU��

0D\ÕV� D\ÕQGDQ� LWLEDUHQ� LVH�� PDOL\HW� NRúXOODUÕQÕQ� WHUVLQH� G|QPHVL� YH� E�WoH� |QOHPOHULQLQ�

|QJ|U�OPHGLN�IL\DW�D\DUODPDODUÕQÕ�JHUHNWLUPHVL�VRQXFX�IL\DW�DUWÕúODUÕ�J|UHOL�RODUDN�KÕ]ODQPÕúWÕU��

6|]� NRQXVX� HWNL\H� ED÷OÕ� RODUDN�� ����� \ÕOÕQÕQ� LON� G|UW� D\ÕQGD� \ÕOOÕN� HQIODV\RQGDNL� G�ú�ú�

H÷LOLPLQGH� ELU� GXUDNODPD�� KDWWD� \XNDUÕ� GR÷UX� ELU� KDUHNHW� ROXúDELOHFHNWLU�� $QFDN� \DSÕODQ�

WDKPLQOHUH�J|UH������\ÕOÕQÕQ�0D\ÕV�D\ÕQGDQ�LWLEDUHQ�PHYFXW�7h)(�LOH�|Oo�OHQ�\ÕOOÕN�HQIODV\RQ�
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WHNUDU�DúD÷Õ�\|QHOHFHN�YH�\ÕO�VRQXQX�KHGHIH�\DNÕQ�ELU�UDNDPGD�WDPDPOD\DFDNWÕU���.XúNXVX]�

EX�WDKPLQOHU��PHYFXW�HNRQRPL�SROLWLNDODUÕQÕQ�EHQ]HU�ELU�\DNODúÕPOD�GHYDP�HWWLULOGL÷L��\DSÕVDO�

UHIRUPODUÕQ�DNVDPDGDQ�V�UG�U�OG�÷���Lo�YH�GÕú�NRQMRQNW�UGH�ROD÷DQ�VW��ELU�JHOLúPH�ROPDGÕ÷Õ�

YDUVD\ÕPODUÕQD�GD\DQDQ�DQD�ELU�VHQDU\R� LoHULVLQGH�\DSÕOPDNWDGÕU��(QIODV\RQXQ�H÷LOLPLQH�GDLU�

|QJ|U�OHULPL]GHQ�VDSPDODUD�\RO�DoDELOHFHN�ULVNOHU�úX�úHNLOGH�|]HWOHQHELOLU��

�����$YUXSD� %LUOL÷L¶QH� WDP� �\HOLN� DPDoOÕ� P�]DNHUH� V�UHFLQLQ� EDúODPDVÕQD� LOLúNLQ� JHOHELOHFHN�

EHNOHQHQGHQ�GDKD�ROXPVX]�ELU�\DQÕW��ULVN�DOJÕODPDVÕQÕ�DUWÕUDUDN�PDOL�SL\DVDODUGD�GDOJDODQPD�

\DUDWDELOHFHNWLU��'L÷HU�\DQGDQ��JHOLúPHNWH�RODQ��ONHOHUGHQ�DQL�VHUPD\H�oÕNÕúODUÕ�úLPGLOLN�G�ú�N�

ELU� RODVÕOÕN� RODUDN� J|U�OVH� GH�� JOREDO� ULVN� DOJÕODPDODUÕQGDNL� GH÷LúLPOHU� KHU� GXUXPGD� PDOL�

SL\DVDODUÕQ� LVWLNUDUÕ� DoÕVÕQGDQ� ULVN� ROXúWXUDELOPHNWHGLU�� $QFDN�� EXUDGD� ELU� NH]� GDKD�

YXUJXODQPDVÕ� JHUHNHQ� QRNWD�� |Q�P�]GHNL� G|QHPGH� \DSÕVDO� UHIRUPODUÕQ� NDUDUOÕOÕNOD�

yürütülmesi� YH� PDOL� GLVLSOLQLQ� GHYDP� HWWLULOPHVL� GXUXPXQGD�� GÕú� JHOLúPHOHUGHNL�

ROXPVX]OXNODUÕQ� HWNLOHULQLQ� JHoLFL� RODFD÷Õ� JHUoH÷LGLU�� =LUD�� |Q�P�]GHNL� �o� \ÕOOÕN� G|QHPGH�

X\JXODQDFDN�RODQ�\HQL�ELU�8OXVDO�(NRQRPLN�3URJUDP�LoLQ�V�UG�U�OHQ�oDOÕúPDODU�LYPH�ND]DQPÕú�

YH�\HQL�SURJUDPÕQ�PHUNH]LQGH�GH�PDOL�YH�SDUDVDO�GLVLSOLQ� LOH�\DSÕVDO� UHIRUPODUÕQ�\HU�DODFD÷Õ�

DOJÕODPDODUÕ� DUWPÕúWÕU�� 6RV\DO� J�YHQOLN�� YHUJL� YH� NDPX� \|QHWLúLPL� UHIRUPODUÕQÕQ� JHUHN� NDPX�

VHNW|U�QGHNL� YHULPOLOL÷L� JHUHNVH� PDOL� GLVLSOLQLQ� NDOLWHVLQL� YH� V�UG�U�OHELOLUOL÷LQL� ROXPOX� \|QGH�

HWNLOH\HFHN�ROPDVÕ��HNRQRPLQLQ�VD÷ODP�]HPLQH�RWXUPDVÕQD�NDWNÕGD�EXOXQDFDNWÕU��

���������� \ÕOÕ� HQIODV\RQXQD� LOLúNLQ� ELU� GL÷HU� |QHPOL� ULVN� XQVXUX�� PDO� YH� KL]PHW� IL\DW� DUWÕúODUÕ�

DUDVÕQGDNL�IDUNOÕODúPDQÕQ�|QJ|U�OHQLQ�GH�|WHVLQGH�ER\XWODUD�XODúPD�LKWLPDOLGLU��1RUPDO�úDUWODU�

DOWÕQGD�� KL]PHW� VHNW|U�QGH� JHoPLúH� HQGHNVOHPHQLQ� \�NVHN� ROPDVÕ�� GÕú� WLFDUHWH� NRQX� RODQ�

VHNW|UOHUGHNL�UHNDEHW�YH�YHULPOLOLN�DUWÕúODUÕ�YH�NXUODUGDQ�IL\DWODUD�JHoLúLQ�PDO�JUXEXQGD�GDKD�

KÕ]OÕ�ROPDVÕ�JLEL�IDNW|UOHU��PDO�KL]PHW�IL\DW�IDUNOÕODúPDVÕQÕQ�ELU�E|O�P�Q��DoÕNOD\DELOPHNWHGLU��

1H�YDU�NL��\ÕO� VRQX�KHGHILQLQ�\�]GH���RODFD÷Õ�ELU�G|QHPH�JLULOLUNHQ�\ÕOOÕN�NLUD�DUWÕúÕQÕQ�\�]GH�

��¶OHUH� \DNÕQ� ROPDVÕ�� GLNNDW� oHNLFL� YH� DoÕNODQPDVÕ� J�o� ELU� ROJX� RODUDN� RUWD\D� oÕNPDNWDGÕU��

dDUSÕFÕ� ELU� |UQHN� YHUPHN� JHUHNLUVH�� |Q�P�]GHNL� G|QHPGH� GH� D\QÕ� úHNLOGH� GHYDP� HWWL÷L�

WDNGLUGH�� NLUD� DUWÕúÕQÕQ� ����� \ÕOÕ� HQIODV\RQXQD� NDWNÕVÕ� KHGHILQ� \�]GH� NÕUNÕQD� NDGDU�

XODúDELOHFHNWLU��

�����6RQ�\ÕOODUGD�J|]OHQHQ�\�NVHN�YHULPOLOLN�DUWÕúODUÕQÕQ�LúJ�F��WDOHELQL�DUWÕUPDVÕ��ELU�V�UH�VRQUD�

\HQL� Lú� RODQDNODUÕ� \DUDWPDVÕ� YH� HNRQRPLQLQ� JHQHOLQGH� UHHO� �FUHW� DUWÕúODUÕQD� \RO� DoPDVÕ�

NDoÕQÕOPD]�RODUDN�J|U�OPHNWHGLU��$QFDN��NDPX�VHNW|U�QGH�HQIODV\RQ�KHGHIL\OH�oHOLúPH\HFHN�

�FUHW� SROLWLNDVÕ� L]OHQPH\H� GHYDP� HGLOGL÷L� V�UHFH�� NÕVD� YDGHGH� |]HO� VHNW|UGH� GH� EHQ]HUL� ELU�

GDYUDQÕú� ELoLPLQLQ� K�N�P� V�UHFH÷L� YH� ELULP� LúJ�F�� PDOL\HWOHULQLQ� DUWÕúÕQÕQ� VÕQÕUOÕ� NDODFD÷Õ�

WDKPLQ�HGLOPHNWHGLU��'L÷HU�\DQGDQ��LúJ�F��YHULPOLOL÷LQGHNL�DUWÕúÕQ�RUWD�YDGHGH�NDOÕFÕ�RODELOPHVL�
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LoLQ�� PDNURHNRQRPLN� LVWLNUDUÕQ� WDP� RODUDN� WHVLV� HGLOPHVL�� \DWÕUÕPÕQ� YH� �UHWLPLQ� |Q�QGHNL�

E�URNUDWLN� HQJHOOHULQ� RUWDGDQ� NDOGÕUÕOPDVÕ� YH� UHNDEHW� RUWDPÕQÕQ� JHOLúWLULOPHVL� NULWLN� |QHP�

WDúÕPDNWDGÕU��

�����+DP�PDGGH�LWKDO�IL\DWODUÕQÕQ�\�NVHN�G�]H\OHUGH�VH\UHWPHVLQLQ�IL\DW�HQGHNVOHUL��]HULQGHNL�

GR÷UXGDQ� HWNLOHUL�� |]HOOLNOH� 7()(¶GH� ELU� V�UHGLU� KLVVHGLOPHNWHGLU�� %X� JHOLúPHOHULQ� EHOLUJLQ� ELU�

úHNLOGH� WHUVLQH� G|QPHPHVL� YH\D� GDKD� GD� ROXPVX]D� \|QHOPHVL� GXUXPXQGD�� WRSWDQ� Hú\D�

IL\DWODUÕQGDNL� KÕ]OÕ� DUWÕúODUÕQ� HQIODV\RQD� \DQVÕPD� GHUHFHVL� ����� \ÕOÕ� DoÕVÕQGDQ� EHOLUOH\LFL�

RODFDNWÕU�� %XJ�QN�� YHULOHU� LWLEDUÕ\OD� � V|]� NRQXVX� JHOLúPHOHULQ� RUWD� YDGHOL� HQIODV\RQ� H÷LOLPLQL�

DUWÕUGÕ÷ÕQD�GDLU�EHOLUJLQ�ELU�EXOJX\D�UDVWODQPDPÕú�ROVD�GD���VRQ�G|QHPGHNL�PDOL\HW�EDVNÕODUÕQÕQ�

|Q�P�]GHNL� G|QHPGH� HQIODV\RQ� EHNOH\LúOHUL� YH� IL\DWODPD� GDYUDQÕúODUÕ� �]HULQGHNL� GROD\OÕ�

HWNLOHULQLQ�\DNÕQGDQ�L]OHQPHVL�E�\�N�|QHP�WDúÕPDNWDGÕU��

�����%�W�Q�EXQODUÕQ�GÕúÕQGD��JÕGD�YH�WDUÕP�IL\DWODUÕ�HQIODV\RQ�KHGHIOHUL�DoÕVÕQGDQ�KHU�GXUXPGD�

V�USUL]�\DUDWDELOPHNWHGLU��*ÕGD�IL\DWODUÕQÕQ�$UDOÕN�D\ÕQGD�GD�HQIODV\RQD�ROXPOX�GHVWHN�YHUHFH÷L�

WDKPLQ� HGLOPHNWHGLU�� $QFDN�� JÕGD� IL\DWODUÕQÕQ� ����� \ÕOÕ� JHQHOLQGHNL� ROXPOX� VH\UL� ����� \ÕOÕ�

HQIODV\RQX� DoÕVÕQGDQ� oRN� D]� ELOJL� LoHUPHNWHGLU�� %XUDGD� YXUJXODQPDVÕ� JHUHNHQ� QRNWD�� SDUD�

SROLWLNDVÕQÕQ�NÕVD�YDGHOL�YH�JHoLFL��úRNODUGDQ�]L\DGH��LNWLVDGL�WHPHOOHUFH�EHOLUOHQHQ�RUWD�YH�X]XQ�

YDGHOL�HQIODV\RQ�H÷LOLPOHULQH�WHSNL�YHUHFH÷LGLU��

�����6RQXo� RODUDN�� ����� \ÕOÕ� HQIODV\RQXQXQ� KHGHIOHU� GDKLOLQGH� JHUoHNOHúHFH÷L� NHVLQOHúPLú�

EXOXQPDNWDGÕU�� <XNDUÕGDNL� GH÷HUOHQGLUPHOHU� ÕúÕ÷ÕQGD� |Q�P�]GHNL� G|QHPGH� HQIODV\RQGD�

dönem dönem küçük� GDOJDODQPDODU� EHNOHQPHNOH� ELUOLNWH�� WHPHO� H÷LOLPLQ� G�ú�ú� \|Q�QGH�

ROPD\D�GHYDP�HGHFH÷L�|QJ|U�OPHNWHGLU��

�����gQ�P�]GHNL� G|QHPGH� HQIODV\RQ� UDNDPODUÕ� DoÕVÕQGDQ� E�\�N� |QHP� WDúÕ\DQ� ELU� GL÷HU�

XQVXU�� 'HYOHW� øVWDWLVWLN� (QVWLW�V�¶Q�Q� ����� ùXEDW� D\ÕQGDQ� LWLEDUHQ� HQIODV\RQ� UDNDPODUÕQÕ�

J�QFHOOHQPLú� VHSHWOHUOH� DoÕNODPDVÕ� RODFDNWÕU�� <HQL� VHSHW� NXOODQÕODUDN� KHVDSODQDFDN� RUWD� YH�

X]XQ� YDGHOL� HQIODV\RQ� H÷LOLPLQLQ� HVNL� VHSHWOH� EHQ]HUOLN� WDúÕPDVÕ� EHNOHQPHNOH� EHUDEHU� LNL�

VHULQLQ� IDUNOÕODúPDVÕ� GD� RODVÕOÕN� GDKLOLQGHGLU�� %XUDGD� YXUJXODQPDVÕ� JHUHNHQ� QRNWD�� SDUD�

SROLWLNDVÕ� NDUDUODUÕQGD� \HQL� IL\DW� VHULOHULQLQ� EHOLUOH\LFL� RODFD÷Õ� YH� 0HUNH]� %DQNDVÕ¶QÕQ� 7h)(¶\L�

KHGHIOHPH\H� GHYDP� HGHFH÷LGLU�� %X� J�QH� NDGDU� ROGX÷X� JLEL� EXQGDQ� VRQUD� GD� ³HQIODV\RQ´�

NHOLPHVL�7h)(�DUWÕúÕ�LOH�HúDQODPOÕ�RODUDN�NXOODQÕODFDN�YH��UHWLFL�IL\DW�JHOLúPHOHUL�JHOHFHN�G|QHP�

W�NHWLFL� IL\DW� DUWÕúODUÕQD�� ELU� GL÷HU� GH\LúOH� JHOHFHN� G|QHP� HQIODV\RQXQD� \|QHOLN� LoHUGL÷L� ELOJL�

DoÕVÕQGDQ�GH÷HUOHQGLULOHFHNWLU���
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