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.DPXR\XQGD�� J|UHY� V�UHQL]LQ� GROPDVÖ\OD� YH� \HQLGHQ� DWDQÖS�
DWDQPD\DFDùÖQÖ]OD� LOJLOL� RODUDN� WDUWÖüPDODU� YDU�� <HQLGHQ� DWDQÖS� DWDQPDPD�
LOH�LOJLOL�VL]�QH�G�ü�Q�\RUVXQX]�"�

�
%X�J|UHYH�EHú�\ÕO�LoLQ�JHOLQLU��JHUHNWL÷L�JLEL�ED÷ÕPVÕ]�ELU�úHNLOGH�\DSÕOÕU��%Hú�\ÕOÕQ�
VRQXQGD�LVH�J|UHYOHQGLUPH�\HWNL�YH�VRUXPOXOX÷X�+�N�PHWWHGLU��%�W�Q�G�Q\DGD�
GD�J|UHYOHQGLUPH�\DVDPD�YH\D�\�U�WPH�RUJDQÕ�WDUDIÕQGDQ�\DSÕOÕU���
�
%X�NRQX\OD�EDùODQWÖOÖ�RODUDN�ROXPOX�YH�ROXPVX]�J|U�üOHU�GLOH�JHWLULOL\RU��%X�
WDUWÖüPDODUÖ�QDVÖO�NDUüÖOÖ\RUVXQX]�"�

�
7DUWÕúPDODU�ROPDVÕ�QRUPDO��)L\DW�LVWLNUDUÕ�E�\�N�|Oo�GH�VD÷ODQÕS��E�\�PHGH�GH�
EHNOHQHQLQ� |WHVLQGH� SHUIRUPDQV� J|U�O�QFH� ROXPOX� J|U�úOHU� ROPDVÕ� JD\HW�
QRUPDOGLU�� $QFDN�� RWX]� \ÕOÕN� HNRQRPLN� LVWLNUDUVÕ]OÕN� G|QHPLQGHQ� VRQUD�
HNRQRPLQLQ� QRUPDOOHúPH� V�UHFLQH� JLUPHVLQGHQ� ROXPVX]� HWNLOHQHQOHU� GH� ROPXú��
oÕNDUODUÕ� VDUVÕOPÕúWÕU�� 3DUD� SROLWLNDVÕQÕQ� EHOOL� ELU� VHNW|U�� HOH� DOPDVÕQÕ��0HUNH]�
%DQNDVÕ¶QÕQ� <DVDVÕ¶QGD� \D]PD\DQ� DPDoODUÕ� KHGHIOHPHVLQL� LVWH\HQOHU� V|]�
NRQXVXGXU�� 2QODUÕQ� GD� ROXPVX]� J|U�ú� EHOLUWPHOHUL� JD\HW� QRUPDOGLU�� %X�
WDUWÕúPDODU�RODFDN��$QFDN�WDUWÕúPDODU�WDPDPHQ�EHQLP�GÕúÕPGDGÕU���

�
g]HOOLNOH�ED]Ö�PXKDOLI�VL\DVDO�SDUWL�WHPVLOFLOHUL��´J|UHY�V�UHQL]LQ�X]DWÖOPDVÖ�
WHPHQQLVL\OH�VRQ�GHUHFH�L\LPVHU�ELU�KDYD�WDNÖQGÖùÖQÖ]��KHU�üH\L�WR]�SHPEH�
J|VWHUGLùLQL]µ� HOHüWLULOHULQGH� EXOXQX\RUODU�� 0HUNH]� %DQNDVÖ·QÖQ� DOGÖùÖ�
NDUDUODUGD� J|UHY� V�UHQL]LQ� GROX\RU� ROPDVÖ� LOH� LOJLOL� EDùODQWÖ� NXUXOPDVÖQÖ�
QDVÖO�NDUüÖOÖ\RUVXQX]"�

�
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øVWLNUDUGD� DOÕQDQ� PHVDIH\H�� HOGH� HGLOHQ� ROXPOX� VRQXoODUD� LúDUHW� HWPHPL]� EHOOL�
NHVLPOHULQ�KRúXQD�PXKWHOLI�QHGHQOHUOH�JLWPH\HELOLU��5LVNOHUH�LúDUHW�HGLS��HOHúWLUL�
YH� X\DUÕODUGD� EXOXQXQFD� GD� EDúND� NHVLPOHULQ� KRúXQD� JLWPH\HELOL\RU��%D÷ÕPVÕ]�
YH� KHVDS� YHUHELOLU� 0HUNH]� %DQNDVÕ� oHNLQPHGHQ�� L\L� YH\D� N|W��� GR÷UXODUÕ� KHU�
]DPDQ�V|\OHPHN�]RUXQGDGÕU��
+HU� NHVLPGHQ� HOHúWLUL� DOPDPÕ]� EHONL� GH� LúLPL]L� GR÷UX� \DSWÕ÷ÕPÕ]ÕQ� ELU�
J|VWHUJHVLGLU��0HUNH]�EDQNDVÕ�EDúNDQODUÕ�G�Q\DGD�GD� HQ�\DOQÕ]�NLúLOHUGLU��|\OH�
GH�ROPDODUÕ�JHUHNLU���
�
0HUNH]�%DQNDVÖ·QÖQ�WDP�EDùÖPVÖ]�ROGXùXQX�V|\OH\HELOLU�PLVLQL]�"�

�
gQFHOLNOH��ED÷ÕPVÕ]OÕN�NDYUDPÕQÕQ�QH�ROGX÷XQX�DQODPDN�OD]ÕP��%D÷ÕPVÕ]OÕN�W�P�
G�Q\DGD� WRSOXP� WDUDIÕQGDQ� \DVDO� V�UHoOHU� LOH� ELU� LKWL\Do� VRQXFXQGD� PHUNH]�
EDQNDODUÕQD� YHULOPLúWLU� YH� D\QÕ� ]DPDQGD� úHIIDI�� KHVDS� YHUHELOLU� ROPD\Õ� GD�
JHUHNWLUPHNWHGLU��
%L]GH� GH� D\QÕ� LKWL\DFÕQ� QLKD\HW� DQODúÕOPDVÕ� VRQXFXQGD�� ����� \ÕOÕQGD� <DVDVÕ�
GH÷LúWLULOPLú� YH� 0HUNH]� %DQNDVÕ� DUDo� ED÷ÕPVÕ]OÕ÷ÕQD� VDKLS� ROPXúWXU�� ùXQX�
KHPHQ� EHOLUWPHN� JHUHNLU� NL�� P�NHPPHO� \DVD� GL\H� ELU� úH\� \RNWXU�� +HU� ]DPDQ�
GDKD�L\L�RODELOLU��<DVD�NDGDU�|QHPOL�RODQ��NLúL�YH�NXUXPODUGDNL�]LKQL\HWWLU��
0HUNH]� %DQNDVÕ� ED÷ÕPVÕ]OÕ÷ÕQÕQ� DQODúÕOPDVÕQÕQ� YH� ED÷ÕPVÕ]OÕ÷D� VDKLS� oÕNDFDN�
]LKQL\HWLQ� GDKD� GD� JHOLúPHVL� JHUHNOLGLU�� $\UÕFD�� 0HUNH]� %DQNDVÕ� \|QHWLPLQGH�
EXOXQDQ�NLúLOHULQ�GXUXúX�GD�KHU�]DPDQ�|QHPOLGLU��
0HYFXW� <DVD� EXJ�QH� NDGDU� oDOÕúWÕ�� $QFDN�� KHU� ]DPDQ� EDúND� \DVDODUOD� GHOPH�
H÷LOLPL� GH� YDUGÕ�� gWH� \DQGDQ� ED÷ÕPVÕ]OÕ÷ÕQ� HQIODV\RQOD� P�FDGHOHGH�� HNRQRPLN�
LVWLNUDUÕQ� VD÷ODQPDVÕQGD� YH� SROLWLNDODUD� J�YHQ� ROXúPDVÕQGD� ID\GDVÕ� GD�
J|U�OP�úW�U��0HUNH]�%DQNDVÕ¶QÕQ�J�YHQLOLUOL÷LQLQ�DUWPDVÕQGD�ED÷ÕPVÕ]OÕ÷ÕQ�URO��
oRN�E�\�NW�U���

�
$%�úOHUOHPH�5DSRUX·QGD��0HUNH]�%DQNDVÖ� LOH� LOJLOL�DWÖOPDVÖ�JHUHNOL�DGÖPODU�
VD\ÖOÖ\RUGX�� �(QIODV\RQ� KHGHILQLQ� ´+�N�PHWOH� ELUOLNWHµ� GHùLO�� WHN� EDüÖQD�
PHUNH]� EDQNDVÖ� WDUDIÖQGDQ� EHOLUOHQPHVL�� %Dnka Meclisi üyeler inin gör ev 
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V�UHOHULQLQ�\HQLGHQ�HOH�DOÖQPDVÖ��%DüNDQ·ÖQ�J|UHYGHQ�DOÖQPDVÖ�LOH�LOJLOL�\DVDO�
G�]HQOHPHQLQ�GHùLüPHVL�YE���%XQODUOD�LOJLOL�LüOH\HQ�ELU�V�UHo�YDU�PÖ"�

�
.DWÕOÕP�YH�P�]DNHUH�V�UHFLQLQ�GDKD�LOHULGHNL�DúDPDODUÕQGD�HOH�DOÕQPDVÕ�JHUHNLU��
2�]DPDQ��HPLQLP�<DVD¶GD�EDúND�GH÷LúLNOLNOHU�GH�\DSPDN�JHUHNHFHNWLU��

��

����� \ÖOÖQGDQ� EX� \DQD� |UW�N� HQIODV\RQ� KHGHIOHPHVL� \�U�W�O�\RU�� %X�
V�UHoWH�]DPDQ�]DPDQ�HOHüWLULOHU�GH�DOÖ\RUVXQX]��<HWHULQFH�DQODüÖODPDGÖùÖQÖ�
\D�GD�DQODWÖODPDGÖùÖQÖ�G�ü�Q�\RU�PXVXQX]�"�

�
0HUNH]�%DQNDVÕ�HVNLGHQ�EXJ�Q�ROGX÷X�NDGDU�úHIIDI�GH÷LOGL��WDNLS�HGLOHPL\RUGX��
$PD�úLPGL�KHU�úH\�DoÕNODQÕ\RU��(NRQRPLGHNL�JHOLúPHOHUOH�LOJLOL��SROLWLNDODUÕPÕ]OD��
X\JXODPDODUÕPÕ]OD� LOJLOL� GHWD\OÕ� GX\XUXODU� YH� UDSRUODU� \D\ÕPOÕ\RUX]�� +HUNHV�
WDUDIÕQGDQ�RNXQGX÷XQX��DQODúÕOGÕ÷ÕQÕ�V|\OHPHN�P�PN�Q�GH÷LO�WDELL��$PD�JHQHOH�
EDNÕQFD� \LQH� GH� JHUHN� DQODWPDN� JHUHNVH� DQODúÕOPDN� NRQXVXQGD� oRN� PHVDIH�
DOÕQGÕ÷ÕQÕ�V|\OH\HELOLULP��

�
+D]LUDQ� D\ÖQGDQ� EX� \DQD� RODQ� V�UHoWH�� ´\D]� D\ODUÖQGD� IDL]� LQGLULPOHUL�
\DSÖOPDGÖ�� VRQ� LNL� D\GD� HQIODV\RQ� \�NVHN� oÖNPDVÖQD� NDUüÖQ� IDL]� LQGLULPL�
\DSÖOGÖµ�GHQLOHUHN�HOHüWLULOL\RUVXQX]��1H�GHUVLQL]"�

�

%L]� IDL]� RUDQODUÕQD� LOLúNLQ� NDUDUODUÕPÕ]GD� JHUL\H� GH÷LO�� KHU� ]DPDQ� LOHUL\H�
EDNÕ\RUX]�� (QIODV\RQGDNL� H÷LOLPL� J|UHELOPHN� LoLQ� oRN� JHQLú� ELU� ELOJL� VHWLQL�
WDUÕ\RUX]�� 6�UHNOL� JHOHQ� YHULOHUOH� EX� ELOJL� VHWL� J�QFHOOHQL\RU�� .HQGL� HQIODV\RQ�
WDKPLQOHULPL]� YDU�� %X� QHGHQOH�� \D]ÕQ� EDúÕQGD� QH� ROGX�� VRQUD� QH� ROGX� RQD� ELU�
EDNPDN�OD]ÕP��<D]�EDúÕQGD�NDUÕúÕN�VLQ\DOOHU�YH�EHOLUVL]OLNOHU�V|]�NRQXVX�LGL��6RQ�
G|QHPOHUGH� LVH� Lo� WDOHSWHNL� DUWÕúÕQ� NRQWUROO�� VH\UHWPH\H� GHYDP� HWWL÷L�� |]HO�
NDSVDPOÕ� 7h)(� J|VWHUJHOHULQGH� D\ODU� LWLEDUL\OH� NDGHPHOL� L\LOHúPH� ROGX÷X�
J|U�OG�� YH� H÷LOLP� EXJ�Q� DúD÷Õ� \|QO�G�U�� 9HULPOLOLN� DUWÕúÕQÕQ�� oÕNWÕ� DoÕ÷ÕQÕQ�
GHYDP�HGL\RU�ROPDVÕ�|QHPOLGLU���
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gQHPOL� GÕú� JHOLúPHOHU� GH� ROGX� EX� V�UHGH�� g]HOOLNOH� $%� LOH� WDP� �\HOLN�
P�]DNHUHOHUL�EDúODGÕ�YH�EXQODUÕQ�GD�EHNOHQWLOHUH�ROXPOX�HWNLVL�ROGX��
%L]�\LQH�GH� WHPNLQOL\L]��(NRQRPLGHNL�W�P�JHOLúPHOHUL�\DNÕQGDQ�WDNLS�HGL\RUX]��
%LOGL÷LQL]�JLEL�SDUD�SROLWLNDVÕ�NDUDUODUÕQÕQ�HWNLVL�JHFLNPHOLGLU��%X�QHGHQOH�EXJ�Q�
DOÕQDQ� NDUDUODU� ����� YH� VRQUDVÕQGD� HQIODV\RQXQ� L]OH\HFH÷L� VH\UL� HWNLOHPH\H�
\|QHOLNWLU��%XQX�XQXWPDPDN�OD]ÕP���
�

´6DGHFH�IL\DW�LVWLNUDUÖQÖ�WDNLS�HWWLùLQL]�YH�NRUXGXùXQX]µ��´QRUPDO�IDL]OHULQ�
����SXDQ��]HULQGH�ELU�IDL]L�7�UNL\H·\H�|GHWWLùLQL]µ�ELoLPLQGH�HOHüWLULOHU�GH�
YDU����
�

(NRQRPL� SROLWLNDODUÕQÕQ� QLKDL� DPDFÕ� HNRQRPLN� UHIDKÕ� DUWÕUPDNWÕU�� 5HIDK� LVH�
DQFDN�� V�UG�U�OHELOLU� E�\�PH� RUWDPÕ� ROXUVD�� V�UG�U�OHELOLU� LVWLKGDP� DUWÕúÕ�
VD÷ODQDELOLUVH� DUWDU�� 6�UG�U�OHELOLUOLN� LoLQ� LVH� HNRQRPLN� LVWLNUDU� YH� HNRQRPLN�
LVWLNUDUÕQ�|QNRúXOX�RODUDN�IL\DW�LVWLNUDUÕQÕ�VD÷ODPDN�YH�V�UG�UPHN�úDUWWÕU���
%X� QHGHQOH� 0HUNH]� %DQNDVÕ¶QÕQ� DVÕO� DPDFÕ� IL\DW� LVWLNUDUÕQÕ� VD÷ODPDN� RODUDN�
EHOLUOHQPLúWLU�� d�QN�� 0HUNH]� %DQNDVÕ� HNRQRPLN� LVWLNUDUD�� V�UG�U�OHELOLU�
E�\�PH� YH� LVWLKGDP� DUWÕúÕQD�� UHIDK� DUWÕúÕQD� HQ� E�\�N� NDWNÕ\Õ� IL\DW� LVWLNUDUÕQÕ�
VD÷OD\DUDN�\DSDFDNWÕU��
<ÕOODUFD� HQIODV\RQ� RUWDPÕQGDQ� ]DUDU� J|UPHGLNOHULQL�� DQFDN� HQIODV\RQ� G�ú�QFH�
\HQL� HNRQRPLN� RUWDPD� X\XP� VD÷OD\DPDGÕNODUÕQÕ� G�ú�QHQOHULQ� EX� \DNODúÕPÕ�
EHQLPVHPHOHUL�NROD\�GH÷LOGLU���
0HUNH]� %DQNDVÕ¶QÕQ� IL\DW� LVWLNUDUÕQÕ� VD÷ODPDN� �]HUH� NXOODQGÕ÷Õ� WHPHO� SROLWLND�
DUDFÕ� NÕVD� YDGHOL� IDL]� RUDQODUÕGÕU�� 0HUNH]� %DQNDVÕ� IDL]� NDUDUODUÕQÕ� DOÕUNHQ�
HQIODV\RQXQ�JHOHFHNWH�L]OH\HFH÷L�VH\UH�EDNDU��*|UHYL�RGXU��
+HGHIOHU� WXWWX÷XQD� J|UH� SDUD� SROLWLNDVÕ� NDUDUODUÕ� GD� ]DPDQÕQGD� DOÕQPÕú�
GHPHNWLU��
�
´.XUX�EDVNÖ�DOWÖQD�DOPDN�LoLQ�IDL]LQ�\�NVHN�WXWXOGXùX��E|\OHFH�HQIODV\RQXQ�
GD�NRQWURO�DOWÖQD�DOÖQGÖùÖµ�HOHüWLULOHUL�YDU���"�

�
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'HGL÷LP� JLEL� SDUD� SROLWLNDVÕQGDQ� EHNOHQHQ�� IL\DW� LVWLNUDUÕQÕQ� VD÷ODQPDVÕQGDQ�
EDúND�ROXQFD�HOHúWLULOHU�GH�IDUNOÕODúPDNWDGÕU��)DL]OHULQ�\�NVHN�ROGX÷X�V|\OHQL\RU�
DPD�VRQ��o�\ÕOGD�QRPLQDO� IDL]OHU�\�]GH���¶OHUGHQ�\�]GH���¶OHUH��UHHO�IDL]OHU� LVH�
\�]GH���¶ODUGDQ�\�]GH��¶OHUH�G�úP�úW�U��
$PD�KHU�]DPDQ�V|\OHGL÷LPL]�JLEL�JHOLQHQ�EX�VHYL\H�\HWHUOL�GH÷LOGLU��)DL]OHU�JHQHO�
G�]H\LQLQ� GDKD� GD� G�úPHVL� JHUHNPHNWHGLU�� %X� LVH�0HUNH]� %DQNDVÕ¶QÕQ� IDL]LQL�
HQIODV\RQGDQ� EDúND� XQVXUODUD� EDNDUDN� VXQ¶L� ELU� úHNLOGH� G�ú�UPHVL� LOH� GH÷LO��
LVWLNUDUGD�� NDPX� ERUFXQXQ� NÕUÕOJDQOÕ÷ÕQÕQ� D]DOWÕOPDVÕQGD�� \DSÕVDO� UHIRUPODUGD�
YH�EHNOHQWLOHUGHNL�L\LOHúPHGH�GDKD�ID]OD�PHVDIH�DOÕQPDVÕ�LOH�JHUoHNOHúHFHNWLU���
.DOGÕ� NL�0HUNH]�%DQNDVÕ� IDL]L� LOH� IDL]OHULQ� JHQHO� G�]H\L� DUDVÕQGDNL� NXYYHWOL� YH�
NDOÕFÕ� LOLúNL� KHQ�]� DU]X� HGLOGL÷L� |Oo�GH� WHVLV� HGLOHELOPLú� GH� GH÷LOGLU�� 5LVN�
DOJÕODPDODUÕQD� ED÷OÕ� RODUDN� LOLúNLQLQ� \|Q�� YH� NXYYHWL� ]DPDQ� LoLQGH�
GH÷LúHELOPHNWHGLU�� %X� QHGHQOH� IDL]OHULQ� JHQHO� G�]H\L� 0HUNH]� %DQNDVÕ� IDL]LQL�
WDNLS� HWPH\HELOLU�� ����� \ÕOÕQÕQ� EDúÕQGDQ� LWLEDUHQ� 0HUNH]� %DQNDVÕ� NÕVD� YDGHOL�
IDL]OHUL� V�UHNOL� G�ú�U�UNHQ� ùXEDW� D\ÕQGDQ� (\O�O� VRQXQD� NDGDU�+D]LQH� IDL]OHUL�
0HUNH]�%DQNDVÕ�IDL]OHULQLQ��]HULQGH�VH\UHWPLúWLU���
$\UÕFD�� 0HUNH]� %DQNDVÕ� NÕVD� YDGHOL� IDL]OHUL� LOH� LOJLOL� |QHPOL� ELU� VDSWDPD\Õ� GD�
HNOHPHN� LVWL\RUXP��%LOLQGL÷L� JLEL�0HUNH]�%DQNDVÕ� IDL]� NDUDUODUÕQÕQ� HQIODV\RQX�
HWNLOHGL÷L� ELUELULQGHQ� IDUNOÕ� NDQDOODU� YDUGÕU�� .UHGL� NDQDOÕ�� IDL]� NDQDOÕ�� YDUOÕN�
IL\DWODUÕ�� EHNOHQWLOHU� NDQDOÕ�� )DL]� RUDQODUÕQÕ� GHPLQ� V|\OHGLP�� YDUOÕN� IL\DWODUÕ� YH�
NUHGL� NDQDOODUÕ� GD� KHQ�]� \HWHULQFH� HWNLQ� RODUDN� LúOHPHPHNWHGLU�� %X� NDQDOODU�
DUDVÕQGDQ� EXJ�QH� NDGDU� HQ� HWNLOL� LúOH\HQ� NDQDO�� EHNOHQWLOHU� NDQDOÕ� ROPXúWXU��
8\JXODQDQ� LVWLNUDU� SURJUDPÕ� YH�7&0%¶QÕQ� YHUGL÷L� LOHUL\H� \|QHOLN� VLQ\DOOHU� YH�
EX� VLQ\DOOHUH� J�YHQLOPHVL� VD\HVLQGH�� VRQ� �o� \ÕOGD� |]HO� VHNW|U�Q� \DWÕUÕP� YH�
W�NHWLP�KDUFDPDODUÕQGD�WDULKL�\�NVHN�VHYL\HOHUH�XODúÕOPÕúWÕU��
5HHO� IDL]H� JHOLQFH�� NDPX� ERUFX� EXJ�Q� LoLQ� G�úP�ú� ROPDVÕQD� UD÷PHQ� KDOHQ�
\�NVHN� YH� YDGHVL� J|UHOL� RODUDN� NÕVDGÕU�� hONHPL]GH� HYYHOGHQ� EHUL� \DWÕUÕPODU�
WDVDUUXIODUGDQ� GDKD� ID]ODGÕU�� <DSÕVDO� UHIRUPODU� KHQ�]� WDPDPODQPÕú� GH÷LO��
GHYDP�HWPHNWHGLU��7�P�EXQODU�ULVN�DOJÕODPDODUÕQÕ�GROD\ÕVÕ�LOH�KDOD�\�NVHN�RODQ�
UHHO�IDL]OHULQ�VHYL\HVLQL�EHOLUOL\RU���
(÷HU� V|\OHQLOGL÷L� JLEL� VDGHFH� 7�UN� SDUDVÕQÕQ� GH÷HU� ND]DQPDVÕ\OD� HQIODV\RQ�
G�ú�UPHN� P�PN�Q� ROVD\GÕ�� hONHQLQ� HQIODV\RQ� VRUXQX� \ÕOODU� HYYHO� o|]�OP�ú�
ROXUGX��
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�

����·GD�GD�FDUL�DoÖùÖQ����PLO\DU�GRODU�ROPDVÖ�EHNOHQL\RU��ú]OH\HQ�\ÖOODUGD�
bunu f inanse et meyi sür dür ebilecek miyiz?�

��
0DNURHNRQRPLN� LVWLNUDUGD� PHVDIH� DOÕQGÕNoD�� HNRQRPLQLQ� úRNODUD� NDUúÕ�
GD\DQÕNOÕOÕ÷Õ� DUWWÕNoD�� GDKD� \�NVHN� FDUL� DoÕN� PLNWDUODUÕQÕQ� V�UG�U�OHELOLUOL÷L�
P�PN�Q�ROPDNWDGÕU��'�Q\DGD��GL÷HU��ONHOHUGHNL� VRQ�G|QHPGHNL� WHFU�EHOHU�GH�
]DWHQ� EXQX� J|VWHUPHNWHGLU�� hVWHOLN� FDUL� DoÕN� WHN� EDúÕQD� NUL]LQ� ELU� J|VWHUJHVL�
GH÷LOGLU�� ����¶GH� $V\D� �ONHOHULQGH� NUL]� oÕNWÕ÷ÕQGD� FDUL� GHQJHOHUL� ID]OD�
YHUPHNWH\GL��
%X� oHUoHYHGH�� FDUL� DoÕ÷ÕQ� ILQDQVPDQÕQD� EDNWÕ÷ÕPÕ]GD� GD� |GHPHOHU� GHQJHVLQGH�
VHUPD\H� KHVDEÕQÕQ� \DSÕVÕQÕQ� GH÷LúWL÷LQL� J|U�\RUX]�� 8]XQ� YDGHOL� VHUPD\H�
JLULúOHULQLQ� YH� GR÷UXGDQ� \DEDQFÕ� \DWÕUÕPODUÕQ� WRSODP� VHUPD\H� KDUHNHWOHUL�
LoLQGHNL�SD\Õ�KÕ]OD�DUWPDNWDGÕU������������G|QHPLQGH�hONHPL]H�JHOHQ�GR÷UXGDQ�
\DEDQFÕ�VHUPD\H�PLNWDUÕ�\ÕOOÕN�����PLO\RQ�$%'�GRODUÕ�FLYDUÕQGD�LNHQ������������
G|QHPLQGH� EX� UDNDP� ��PLO\DU�$%'� GRODUÕQD� \�NVHOPLúWLU�� %X� \ÕO� 2FDN�(\O�O�
G|QHPLQGH�LVH�����PLO\DU�$%'�GRODUÕ�GR÷UXGDQ�\DEDQFÕ�\DWÕUÕP�JHOPLúWLU��
g]HOOHúWLUPHGH�J|VWHULOHQ�SHUIRUPDQVÕQ�EX�V�UHFH�NDWNÕVÕ�E�\�N�ROPXúWXU���
.ÕVD� YDGHOL� VHUPD\H� JLULúLQLQ� LVH� |QHPOL� ELU� NÕVPÕ� EDQNDFÕOÕN� NHVLPLQLQ�
NXOODQGÕ÷Õ� NUHGLOHUGLU� NL� EDQNDFÕOÕN� VHNW|U�� NXYYHWOHQGLNoH� ULVNL� GH�
D]DOPDNWDGÕU��
�

$\UÖFD� ´\�NVHN� IDL]LQ� HWNLVL\OH� JHOHQ� VÖFDN� SDUD� VD\HVLQGH� FDUL� DoÖùÖQ�
ILQDQVH�HGLOHELOGLùLµ�JLEL�HOHüWLULOHU�GHYDP�HGL\RU«"�

�

6ÕFDN� SDUD� NRQXVXQD� JHOLQFH�� EX� hONHGH� JHoPLúWH� UHHO� IDL]� GDKD� \�NVHN� LNHQ�
VÕFDN� SDUDQÕQ� oÕNWÕ÷Õ� G|QHPOHU� ROPXúWXU�� 6RQ� G|QHPGH� LVH� UHHO� IDL]OHU� V�UHNOL�
JHULOHPHNWHGLU� YH� KDWWD� WDULKL� G�ú�N� VHYL\HOHULQH� NDGDU� JHOPLúWLU�� DQFDN� VÕFDN�
SDUD�KDOHQ�JLULú�\DSPD\D�GHYDP�HWPHNWHGLU���
%XUDGDQ� \ROD� oÕNDUDN�� VÕFDN� SDUD� JLULúL� �]HULQGH� EHNOH\LúOHULQ� HWNLVLQLQ�� UHHO�
IDL]LQ�G�]H\LQLQ�HWNLVLQGHQ�oRN�GDKD�ID]OD�ROGX÷XQX�G�ú�Q�\RUXP���
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hONHPL]� HNRQRPLVLQLQ� J|U�Q�P�QH� GDLU� ROXPOX� EHNOH\LúOHU� V�UG�÷��P�GGHWoH�
EX�V�UHo�GHYDP�HGHFHNWLU���
$\UÕFD�� VÕFDN� SDUD� VDGHFH� \DEDQFÕ� ND\QDNOÕ� GD� GH÷LOGLU�� gQHPOL� PLNWDUGD�
\HUOHúLNOHU� ND\QDNOÕ� VÕFDN� SDUD� GD� PHYFXWWXU�� 3DUDODUÕQÕ� \XUWGÕúÕQGD� WXWDQ�
\HUOHúLNOHU��HNRQRPLGHNL�VD÷ODQDQ�L\LOHúPH�LOH�ELUOLNWH�EX�\DWÕUÕPODUÕQÕ�\XUWLoLQH�
JHWLUPHNWHGLU���
$PD� VÕFDN� SDUDQÕQ� HWNLOHULQL� GH÷HUOHQGLULUNHQ�� EXJ�Q� 7�UNL\H� HNRQRPLVLQLQ�
NRúXOODUÕQÕQ� JHoPLúWHQ� IDUNOÕ� ROGX÷XQX� XQXWPD\DOÕP�� 'DOJDOÕ� NXU� UHMLPLQGH�
G|YL]� NXUX� ULVNL� SL\DVDGDGÕU�� GROD\ÕVÕ\OD� VÕFDN� SDUD� JHWLUHQOHU� NXU� ULVNLQL�
WDúÕPDNWDGÕU�� .DPX� ND÷ÕWODUÕQÕQ� YDGHOHULQLQ� X]DPDVÕ�� HNRQRPLN� WHPHOOHULQ�
VD÷ODPODúPDVÕ� VÕFDN� SDUDQÕQ� KDUHNHWOHULQL� \DYDúODWPDNWD� YH� ROXPVX]� HWNLOHULQL�
D]DOWPDNWDGÕU��

�

3DUD�YH�G|YL]�SROLWLNDQÖ]OD�LOJLOL�HOHüWLULOHUGH�]DPDQ�]DPDQ�GR]XQ�NDoWÖùÖQD�
WDQÖN�ROX\RUX]��%X�NRQXGD�J|U�ü�Q�]�QHGLU"�

�

gQFHOLNOH��0HUNH]�%DQNDVÕ¶QÕQ�SROLWLNDODUÕQÕ�\�U�W�UNHQ�HNRQRPLQLQ�E�W�Q�Q��
J|]HWPHN�]RUXQGD�ROGX÷XQXQ�YH�EHOLUOL�ELU�VHNW|UH�YH\D�VHNW|UHO�VRUXQODUD�J|UH�
SROLWLND��UHWHPH\HFH÷LQLQ�oRN�L\L�DQODúÕOPDVÕ�JHUHNOLGLU��
6RQUD� HOHúWLULOHUGH� �VOXS� |QHPOLGLU�� .LúLOHULQ� HOHúWLULUNHQ� NXOODQGÕNODUÕ� �VOXED�
GLNNDW� HWPHOHUL� OD]ÕP�� g]HOOLNOH� |QHPOL� PHYNLOHUGH� EXOXQDQ� \D� GD� EXOXQPXú�
RODQODU�� WRSOXPD� |UQHN� ROPDNOD� GD� VRUXPOXGXUODU�� 6RQ� \ÕOODUGD� \D]ÕODQ�
oL]LOHQOHUH� EDNÕQ� J|U�UV�Q�]�� 0HUNH]� %DQNDVÕ� EX� W�U� �VOXED� VDKLS� NLúLOHUL�
PXKDWDS�DOPD]��

�
%DQND\D� NDUüÖ� IDUNOÖ� NHVLPOHUGHQ� ELU� ´PXKDOHIHW� FHSKHVLµQGHQ�
EDKVHGLOHELOLU�PL�"�%XQX�NDWHJRUL]H�HWPHN�RODQDNOÖ�PÖ�"�
�

%X� \ÕOÕQ� EDúÕQGDQ� LWLEDUHQ� PXKWHOLI� NRQXúPD� YH� P�ODNDWODUGD� V�UHNOL�
V|\O�\RUX]��%X�NHVLPOHUGHQ�ELU�WDQHVL�HYYHOGHQ�EHUL�IDL]OHULQ�G�úPHVLQL�LVWHPH]��
DPD� EXQX� DoÕNoD� V|\OHPHN� \HULQH� V�UHNOL� RODUDN� EHNOH\LúOHUL� ER]PD\D� oDOÕúÕU��
%XQODUD�J|UH�HQIODV\RQOD�P�FDGHOH\H�R�NDGDU�|QHP�YHUPHPHN�JHUHNLU�������¶GH�
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V|\OHQPLúWLU� EX��� GDOJDOÕ� NXU� UHMLPL� ROPD]�� VÕNÕ� PDOL\H� SROLWLNDVÕ\OD� E�\�PH�
ROPD]����KD\ÕU�ROPXúWXU���SDUD�UHIRUPX�JHUoHNOHúWLULOHPH]��E|\OH�JLGHU��%LU�GL÷HU�
NHVLP�� V�UHNOL� G|YL]� NXUX� �]HULQGH� GXUPDNWDGÕU�� %X� NHVLPH� J|UH�7�UN� SDUDVÕ�
DúÕUÕ� GH÷HUOLGLU��1H� NDGDU�DúÕUÕ� GH÷HUOL� ROGX÷X�NRQXVXQGD� LVH�KHU�]DPDQ� IDUNOÕ�
J|U�úOHU� YDUGÕU�� %X� NHVLPH� EDNWÕ÷ÕQÕ]GD�� LVWLNUDUGD� ND\GHGLOHQ� LOHUOHPH\H�
UD÷PHQ� KDOD� YDUOÕNODUÕQÕ� \XUWLoLQGH� EDQNDODUGD� \D� GD� NDVDODUGD� YH\D�
\XUWGÕúÕQGD� G|YL]GH� WXWWXNODUÕQÕ� J|U�UV�Q�]�� %X� NHVLPOHULQ� X÷UDGÕNODUÕ�
]DUDUODUGDQ� GROD\Õ� LVWLNUDU� SURJUDPÕQD�PXKDOHIHW� LoLQGH� ROGXNODUÕQÕ� V|\OHPHN�
P�PN�QG�U��

�
gUW�O�� KHGHIOHPH� G|QHPLQGH� NDPXR\XQXQ� \HWHULQFH� KD]ÖUODQGÖùÖQÖ� YH�
����·GDNL� DoÖN� HQIODV\RQ� KHGHIOHPHVLQH� KD]ÖU� ROGXùXQX� G�ü�Q�\RU�
PXVXQX]�"�
�
����¶GHQ�LWLEDUHQ�JHUHN�EDVÕQ�GX\XUXODUÕPÕ]GD�JHUHN�NRQXúPDODUÕPÕ]GD�YH�SDUD�
SROLWLNDVÕQD�GDLU�\D\ÕPODUÕPÕ]GD�EHOLUWWLN��3DUD�SROLWLNDVÕ�UHMLPL�RODUDN�JLGHFHN�
EDúND�\HU�\RN���
����¶GH�|UW�N�HQIODV\RQ�KHGHIOHPHVL�X\JXODPD\D�EDúODGÕ÷ÕPÕ]GD�DoÕN�HQIODV\RQ�
KHGHIOHPHVLQLQ� NRúXOODUÕ� KHQ�]� ROXúPDPÕúWÕ�� 0DOL� EDVNÕQOÕN� \�NVHNWL�� ILQDQVDO�
VLVWHP� \HWHULQFH� NXYYHWOL� GH÷LOGL�� %XQODUÕ� DQODWWÕN�� .RúXOODU� ROXúPDGÕ� YH� EX�
QHGHQOH� |UW�N� HQIODV\RQ� KHGHIOHPHVL� X\JXOX\RUX]� GHGLN�� =DWHQ� EX� V�UHo� DoÕN�
HQIODV\RQ� KHGHIOHPHVLQH� \DNÕQVDPD� V�UHFL\GL�� 'DKD� VRQUD� DoÕN� HQIODV\RQ�
KHGHIOHPHVLQH� LVH�NDGHPHOL�ELU�JHoLúL�|QJ|UG�N��(NRQRPLN�NRúXOODUÕQ�ROXúPDVÕ��
NDPXR\XQXQ�KD]ÕUODQPDVÕ�LoLQ�GH�JHUHNOL\GL�EX���
%X� NDGHPHOL� JHoLú� NDSVDPÕQGD� ����� \ÕOÕ� EDúÕQGDQ� LWLEDUHQ� 3DUD� 3ROLWLNDVÕ�
.XUXOX�WRSODQWÕODUÕ�|QFHGHQ�EHOLUOHQHQ�WDULK�YH�VDDWWH�\DSÕOPD\D�EDúODQGÕ��)DL]�
NDUDUODUÕ�GD��ELOLQGL÷L�JLEL��EX� WRSODQWÕODUGDQ�VRQUD�YH�WRSODQWÕGDNL�J|U�úOHU�GH�
GLNNDWH� DOÕQDUDN� VDDW� �¶GD� DoÕNODQÕ\RU� YH� VRQUDVÕQGD� NDUDUÕQ� JHUHNoHVLQL�
DoÕNOD\DQ�ELU�´(QIODV\RQ�YH�*|U�Q�P´�UDSRUX�\D\ÕQODQÕ\RU���
$oÕN�HQIODV\RQ�KHGHIOHPHVLQLQ�KD]ÕUOÕ÷Õ�oHUoHYHVLQGH�EXQODU�|QHPOL�GH÷LúLNOLNOHU���
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����¶GD� DoÕN� HQIODV\RQ� KHGHIOHPHVL� LOH� ELUOLNWH� EDúND� GH÷LúLNOLNOHU� GH� RODFDN��
$PD� DoÕN� HQIODV\RQ� KHGHIOHPHVLQLQ� XQVXUODUÕQÕQ� W�P� GHWD\ODUÕ� KHQ�]� DoÕNOÕ÷D�
NDYXúPXú�GH÷LO��%X�$UDOÕN�D\ÕQGD�DoÕNODQDFDN���
�
(QIODV\RQ�DoÖVÖQGDQ�\�]GH��·OLN�VHYL\H�ELU�´HüLNµ�PLGLU�VL]FH�"�

�

(úLN�LOH� LOJLOL�RODUDN�SHN�oRN�J|U�ú�RUWD\D�DWÕOGÕ��dHúLWOL�UDNDPODU�LOHUL�V�U�OG���
(QIODV\RQOD�P�FDGHOH�EDúDUÕ�LOH�V�UHUNHQ�NDUúÕPÕ]GD�V�UHNOL�RODUDN�³$UWÕN�HúL÷H�
JHOLQGL��HQIODV\RQX�GDKD�ID]OD�G�ú�UPHN�oRN�]RU�´�GHQLOGL����
2\VD�� HQIODV\RQGD� HúLN� EHNOH\LúOHULQ� ROGX÷X� \HUGH� ROXúPDNWDGÕU�� 0HYFXW�
GXUXPGD� JHUHN� \ÕO� VRQX�� JHUHNVH� ��� D\OÕN� EHNOH\LúOHU� KHGHIOHUOH� X\XPOX�
VH\UHWPHNWHGLU��
%HNOH\LúOHULQ�GDKD�GD� L\LOHúPHVLQL� HQJHOOH\HQ��|UQH÷LQ�HNRQRPLQLQ� WHPHOOHULQGH�
N|W�OHúPH��LVWLNUDU�SURJUDPÕQGD�DNVDPD�YH�EHQ]HUL�JHOLúPHOHU�ROXUVD��LúWH�HúLN�R�
]DPDQ��RUWD\D�oÕNDU��

�
Ya büyüme ?�

��
����¶GH�ELULQFL�oH\UHN�UDNDPODUÕ�DoÕNODQGÕ÷Õ�]DPDQ��HNRQRPLQLQ�ELU�GXUJXQOX÷D�
JLGLS� JLWPHGL÷L� HSH\� WDUWÕúÕOGÕ�� %L]� R� ]DPDQ� D\OÕN� GX\XUXODUÕPÕ]GD� ELU� oRN�
GHIDODU� JHUHN� ED]� HWNLVL� JHUHNVH� PHYVLPVHOOLN� J|]� |Q�QH� DOÕQGÕ÷ÕQGD�� oÕNDQ�
YHULOHULQ� ELU� GXUJXQOX÷D� JLGLúH� LúDUHW� HWPHGL÷LQL�� DVOÕQD� EDNÕOÕUVD�� ��� oH\UHNWH�
UDNDPODUÕQ� GDKD� GD� G�ú�N� oÕNDFD÷ÕQÕ�� DPD� ��� oH\UHNWHQ� LWLEDUHQ� WHNUDU�
\�NVHOPH\H� EDúOD\DFD÷ÕQÕ� V|\OHGLN�� $UDGDQ� JHoHQ� ]DPDQ� ]DUIÕQGD�� E�\�PH�
J|VWHUJHOHUL�EL]L�GR÷UXODPÕúWÕU��%X�YHVLOH\OH��7�UNL\H¶GH�V�UG�U�OHELOLU�E�\�PH�
RUWDPÕQD� GR÷UX� \RO� DOÕQGÕ÷ÕQÕ�� DPD� KHQ�]� RUDGD� ROPDGÕ÷ÕQÕ�� WDWPLQ� HGLFL� ELU�
V�UG�U�OHELOLU� E�\�PH� RUDQÕQÕ� \DNDODPDN� LoLQ� GH� \DSÕVDO� UHIRUPODUD� |QHP�
YHULOPHVL�JHUHNWL÷LQLQ�DOWÕQÕ�oL]PHN�LVWL\RUXP��

�
6RQ� ELU� \ÖOOÖN� G|QHPGH� NRQXW� NUHGLOHULQGHNL� YH� HPODN� IL\DWODUÖQGDNL� KÖ]OÖ�
DUWÖüÖ�´DODUP�YHULFLµ�EXOX\RU�PXVXQX]�"�

�
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%X�NRQXGD��o�QRNWDQÕQ�GD�DOWÕQÕ�oL]PHN�LVWL\RUXP��%XQODUGDQ�ELULQFLVL� WRSODP�
NUHGLOHUGHNL� DUWÕúÕQ� Lo� WDOHEL� HWNLOHPHVL�� Lo� WDOHELQ� |Q�P�]GHNL� G|QHPGH� GH�
NRQWUROO�� ELU� VH\LU� L]OHPHVL� |QHPOL�� %XUDGDNL� JHOLúPHOHUL� \DNÕQGDQ� WDNLS�
HGL\RUX]��
øNLQFL� QRNWD� hONHPL]GH� NRQXW� NUHGLOHULQLQ� PLOOL� JHOLUH� RUDQÕ� KDOHQ� JHOLúPLú�
�ONHOHULQ� YH� SHN� oRN� $YUXSD� �ONHVLQLQ� ROGXNoD� JHULVLQGHGLU�� %X� RUDQÕQ�
HNRQRPLGHNL�QRUPDOOHúPH�V�UHFLQGH�PHVDIH�DOÕQPDVÕ�LOH�ELUOLNWH�GDKD�GD�DUWPDVÕ�
V|]� NRQXVX� RODFDNWÕU�� $\UÕFD�PRUWJDJH� RODUDN� GD� ELOLQHQ� LSRWH÷H� GD\DOÕ� NRQXW�
ILQDQVPDQ�X\JXODPDVÕQÕQ�EX�V�UHoWH�|QHPOL�URO��RODFDNWÕU��
6RQ� RODUDN�� LQúDDW� VHNW|U�QGH� VRQ� G|QHPGH� J|]OHQHQ� KÕ]OÕ� E�\�PHQLQ� NRQXW�
DU]ÕQÕ�DUWÕUDUDN�IL\DWODUGDNL�WDOHS�ND\QDNOÕ�EX�\�NVHOLúL�\DYDúODWPDVÕ�GD� LOHULGH�
V|]�NRQXVX�RODELOLU��%X��o�QRNWD�DoÕVÕQGDQ�GLNNDWOH�L]OL\RUX]��
�
(PODN� IL\DWODUÖQGD� VL]FH� ELU� üLüNLQOLN� YDU� PÖ� "� .RQXW� NUHGLOHUL� YH� HPODN�
IL\DWODUÖQGDNL�DUWÖü�KDQJL�QRNWDGD�0HUNH]�%DQNDVÖ�LoLQ�UDKDWVÖ]�HGLFLGLU�"�
�
%XJ�Q�LoLQ�ELU�úLúNLQOLN�ROGX÷XQX�V|\OHPHN�KHQ�]�P�PN�Q�GH÷LOGLU��gWH�\DQGDQ�
HPODN�IL\DWODUÕQGDNL�DUWÕú��Lo�WDOHEL�HWNLOH\HUHN�HQIODV\RQX�WHKGLW�HGHU�KDOH�JHOLUVH�
0HUNH]�%DQNDVÕ� LoLQ� UDKDWVÕ]� HGLFL� RODFDNWÕU��2�DúDPDGD�KLo� ú�SKHVL]��0HUNH]�
%DQNDVÕ�EX�NRQXGDNL�J|U�ú�Q��NDPXR\X�LOH�SD\ODúDFDNWÕU��

�
0RUWJDJH·ÖQ� DOW� \DSÖVÖ� NRQXVXQGD� oDOÖüPDODU� KÖ]ODQÖ\RU�� 3DUDVDO� RWRULWH�
RODUDN��PHYFXW� NRüXOODUGD�EXQXQ� HWNLQ�ELU�ELoLPGH�oDOÖüDFDùÖQÖ� G�ü�Q�\RU�
PXVXQX]�"�

�
<ÕOODUFD� W�UHY�YH�X]XQ�YDGHOL�SL\DVDODUÕQ�YH�HQVWU�PDQODUÕQ�JHOLúLPLQLQ�\�NVHN�
HQIODV\RQ� YH� \DUDWWÕ÷Õ� EHOLUVL]OLN� QHGHQL\OH� JHFLNWL÷LQL� V|\OHGLN�� (QIODV\RQ�
G�úW�NoH�� IDL]OHULQ�JHQHO�G�]H\L�PDNXO� VHYL\HOHUH�JHOGLNoH�QLKD\HW�EX�SL\DVDODU�
GD�JHOLúPH\H�EDúOÕ\RU��ùXEDW�����¶GH�9DGHOL�øúOHP�YH�2SVL\RQ�3L\DVDVÕ�oDOÕúPD\D�
EDúODGÕ��øúOHP�KDFPL�JLGHUHN�DUWÕ\RU��
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0RUWJDJH� SL\DVDODUÕQÕQ� HWNLQ� oDOÕúPDVÕ� LoLQ� D\UÕFD�� X]XQ� YDGHOL� IRQ� DU]ÕQÕQ�
DUWPDVÕ�� EX� YDGHOHUGHNL� LúOHP� KDFLPOHULQLQ� YH� SL\DVD� GHULQOL÷LQLQ� DUWPDVÕ�
JHUHNL\RU�����
øVWLNUDUGD�GDKD�ID]OD�LOHUOHPH�VD÷ODQGÕNoD�YH�GDKD�ID]OD�LOHUOHPH�ND\GHGLOGLNoH�
EX�SL\DVDODU� GD� HWNLQ� ELU� úHNLOGH� oDOÕúDFDN� YH�hONHPL]LQ� ILQDQVDO�SL\DVDODUÕQÕQ�
GHULQOHúPHVLQH�E�\�N�NDWNÕ�VD÷OD\DFDNWÕU��

�
gQ�P�]GHNL�G|QHPGH�HQIODV\RQ�DoÖVÖQGDQ�WHPHO�ULVNOHU�QHOHU�"�

�
(QIODV\RQD� LOLúNLQ� WHPHO� ULVNOHUL� EL]� ]DWHQ� D\OÕN� ³(QIODV\RQ� YH� *|U�Q�P´�
GX\XUXODUÕPÕ]D�NR\X\RUX]��2UDGD�GD�\HU�DOGÕ÷Õ��]HUH��VÕNÕ�PDOL\H�YH�HQIODV\RQ�
KHGHIL� LOH�X\XPOX�JHOLUOHU�SROLWLNDODUÕQÕQ�\ROXQGD�JLWWL÷L�NRúXOODUGD�� Lo� WDOHSWHNL�
DUWÕúÕQ�NRQWUROO��VH\UHWPHVL�YH�UHIRUP�V�UHFLQLQ�KÕ]�ND\EHWPHPHVL�|QHPOLGLU��%X�
NDSVDPGD�EHNOH\LúOHULQ�ER]XOPDPDVÕ��EHNOH\LúOHULQ�HQIODV\RQ��]HULQGHNL�|QHPOL�
HWNLVL� J|]� |Q�QH� DOÕQGÕ÷ÕQGD� |Q� SODQD� oÕNDQ� ELU� GL÷HU� ULVN� XQVXUXGXU�� 3HWURO�
IL\DWODUÕQGDNL� KDUHNHWOHU�� KL]PHWOHU� VHNW|U�QGHNL� IL\DW� NDWÕOÕNODUÕ� HQIODV\RQXQ�
VH\UL� �]HULQGH� HWNLOL� RODFDNWÕU�� $\UÕFD�� NRQWURO�P�]� KDULFLQGHNL� WDUÕP� YH�
KDPPDGGH�IL\DWODUÕ�KHU�]DPDQ�ULVN�XQVXUODUÕGÕU���
�
8OXVODUDUDVÖ�SL\DVDODUGDNL�JHOLüPHOHUGHQ�GROD\Ö��JOREDO� OLNLGLWH�NRüXOODUÖQÖQ�
D\QHQ�GHYDP�HWPHVLQL�RODVÖ�J|U�\RU�PXVXQX]"��

�

.�UHVHO� OLNLGLWHGHNL� JHOLúPHOHU� E�\�N� |Oo�GH� $%'� YH� $YUXSD¶GDNL� IDL]OHUGH�
J|U�OHFHN�JHOLúPHOHUH�ED÷OÕ�RODUDN�GH÷LúPHNWHGLU���
%L]� hONH� RODUDN� NHQGL� |GHYLPL]L� L\L� \DSWÕ÷ÕPÕ]� YH� PDNURHNRQRPLN� LVWLNUDUÕ�
VD÷ODPDGD�PHVDIH�DOGÕ÷ÕPÕ]�V�UHFH�OLNLGLWH�NRúXOODUÕQGDNL�ROXPVX]�JHOLúPHOHUGHQ�
R�GHUHFH�D]�HWNLOHQLUL]���
*HoPLúOH�NÕ\DVODPD�\DSWÕ÷ÕPÕ]GD�LVH��EXJ�Q�7�UNL\H�HNRQRPLVLQLQ�oRN�IDUNOÕ�ELU�
QRNWDGD� ROGX÷X� RUWDGDGÕU�� (NRQRPLQLQ� WHPHOOHUL� EXJ�Q� GDKD� NXYYHWOLGLU��
7�UNL\H�HNRQRPLVL�\DSÕVDO�ELU�G|Q�ú�P�JHoLUPLúWLU��

�
�
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$ùXVWRV�D\Ö�LWLEDUL\OH��VRQ�ELU�\ÖOOÖN�´QHW�KDWD�YH�QRNVDQµ�NDOHPL�WRSODPÖ�����
PLO\DU�GRODUD�XODüWÖ��%X�NDGDU�\�NVHN�ELU�KDWD�NDOHPL�QDVÖO�DoÖNODQPDOÖ�"�

�
1HW� KDWD� QRNVDQ� �1+1�� NDOHPLQH� \ÕOOÕN� ELULNLPOL� RODUDN� EDNÕOGÕ÷ÕQGD�� PLNWDUÕ�
\�NVHN� JLEL� DOJÕODQVD� GD� 1+1¶D� *60+¶\H� RUDQ� RODUDN� EDNÕOGÕ÷ÕQGD� \�NVHN�
ROPDGÕ÷Õ�GL÷HU��ONHOHUOH�\DSWÕ÷ÕPÕ]�NDUúÕODúWÕUPDODUGD�J|U�OPHNWHGLU��
%X� NDOHP� LoLQGH� X]XQ� YDGHGH� SHN� oRN� HNVL� YH� DUWÕ� XQVXUODU� ]DWHQ� ELUELULQL�
J|W�UPHNWHGLU��øQWHUQHW�VLWHPL]H�GH�NRQX�LOH�LOJLOL�ELU�oDOÕúPD\Õ�NR\GXN���
1+1� NDOHPLQLQ� EDúOÕFD� ND\QDNODUÕ� RODUDN� EDQNDFÕOÕN� GÕúÕ� |]HO� VHNW|U�Q� G|YL]�
YDUOÕNODUÕQÕQ�WDP�L]OHQHPHPHVL��LWKDODW�YH�LKUDFDWWD�PDOÕQ�KDUHNHWL�LOH�|GHPHQLQ�
IDUNOÕ� ELODQoR� G|QHPOHULQGH� RODELOPHVL�� J�PU�N� LúOHPOHULQH� LOLúNLQ� EH\DQDW�
IDUNOÕOÕNODUÕ�� WXUL]P� YH� EDYXO� WLFDUHWLQLQ� DQNHWOHU� \ROX\OD� HOGH� HGLOPHVLQGHNL�
IDUNOÕOÕNODU�NDUúÕPÕ]D�oÕNPDNWDGÕU��
$\UÕFD�� J|U�\RUX]� NL� 1+1� NDOHPL� WHUV� SDUD� LNDPHVLQLQ� \DúDQGÕ÷Õ�� J|UHOL�
LVWLNUDUÕQ� VD÷ODQGÕ÷Õ� G|QHPOHUGH� DUWÕ�� SDUD� LNDPHVLQLQ� \DúDQGÕ÷Õ�� NUL]� YH�
LVWLNUDUVÕ]OÕN� G|QHPOHULQGH� LVH� HNVL� EDNL\H� YHUPH� H÷LOLPLQGHGLU�� %DúND� ELU�
LIDGH\OH��WHUV�SDUD�LNDPHVL�LOH�1+1�DUDVÕQGD�ELU�LOLúNL�YDUGÕU���
6RQ�G|QHPGH�1+1�NDOHPLQGHNL�DUWÕú�LVH��DUWDQ�J�YHQ�QHWLFHVLQGH�|]HO�VHNW|U�Q�
\XUWGÕúÕQGDQ� YH\D� \DVWÕN� DOWÕQGD� WXWWXNODUÕ� \DEDQFÕ� YDUOÕNODUÕ� \XUWLoLQH�
JHWLUPHOHULQL��\DQL�VHUPD\H�JLULúLQL�GH�WH\LW�HGHU�QLWHOLNWH��
�
�

Döviz r ezer vini ar WÖUPD�SROLWLNDVÖ�GHYDP�HGHFHN�PL�"�
�

(YHW��5H]HUYLQ�GÕú�ERUFD�RUDQÕ�KDOHQ�LVWHQLOHQ�VHYL\HGH�GH÷LO��G�ú�N��$\UÕFD�SHN�
oRN� NHUH� LIDGH� HWWL÷LPL]� JLEL� 0HUNH]� %DQNDVÕ� RODUDN� \�NVHN� PDOL\HWOL�
\�N�PO�O�NOHULPL]GHQ�]DPDQ�LoLQGH�NXUWXOPDN�LVWL\RUX]���

�
0HUNH]�%DQNDVÖ�EX�\�NVHN�PDOL\HWOL�\�N�PO�O�NOHUGHQ�ELUL�RODQ� LüoL�G|YL]L�
KHVDSODUÖQGDQ� GROD\Ö� ]DUDU� HGL\RUGX�� %X� KHVDSODUÖQ� IDL]OHULQL� G�ü�UPH\H�
GHYDP�HWWLQL]��+DOD�]DUDU�GHYDP�HGL\RU�PX�"�



� ���

�
0HUNH]� %DQNDVÕ� LúoL� G|YL]L� IDL]OHULQL� ����� \ÕOÕQGDQ� LWLEDUHQ� NDGHPHOL� RODUDN�
G�ú�UPHNOH�EHUDEHU��EX�KHVDSODUGD���\ÕOD�NDGDU�YDGH�ROGX÷X�LoLQ���]HULPL]GHNL�
IDL]�\�N�Q�Q�G�úPH\H�EDúODPDVÕ�DQFDN������\ÕOÕ� LOH�P�PN�Q�RODELOPLúWLU�������
\ÕOÕQGDQ�LWLEDUHQ��]DUDU��J|]OH�J|U�OHELOLU�ELU�úHNLOGH�D]DODFDNWÕU��

�
0HUNH]�%DQNDVÖ�UH]HUY�\|QHWLPL�oer çevesinde, döviz r ezer vler i hangi par a 

FLQVLQGH�WXWXOX\RU"�$YUR�PX"�'RODU�PÖ"�%X�NRQXGD�LOHUL\H�G|Q�N�ELU�WHUFLK�
HùLOLPL�YDU�PÖGÖU"�

�
(YYHOGHQ�EHUL� \DNODúÕN� ���¶�� RUDQÕQGD�$YUXSD�SDUD� ELULPLQGH�� ���¶�� RUDQÕQGD�
LVH� $%'� GRODUÕ� YH� GL÷HU� SDUD� ELULPOHULQGH� WXWXOPDNWDGÕU�� d�QN��
\�N�PO�O�NOHULPL]LQ�GH�RUDQODUÕ�EX�úHNLOGHGLU��øQWHUQHW�VLWHPL]GH�NRQX�LOH�LOJLOL�
D\UÕQWÕOÕ� ELOJL� YDU�� '|YL]GHNL� ID]OD� SR]LV\RQ� LoLQ� LVH�+D]LQH¶QLQ� EHNOHQHQ�G|YL]�
JLULú�YH�oÕNÕúODUÕ�GLNNDWH�DOÕQPDNWDGÕU���

�
$oÖN� KHGHIOHPH� G|QHPLQGH� NXU� SROLWLNDVÖ� NRQXVXQGD� ELU� IDUNOÖOÖN� V|]�
NRQXVX�RODFDN�PÖ�"�

�
'DOJDOÕ�NXU�UHMLPL�DoÕN�HQIODV\RQ�KHGHIOHPHVLQLQ�EDúOÕFD�XQVXUODUÕQGDQ�ELULVL��%X�
UHMLP�DOWÕQGD�NXUXQ�VHYL\HVLQH�GDLU�KHUKDQJL�ELU�WDDKK�WWH�EXOXQXOPDPDNWDGÕU��
$oÕN�HQIODV\RQ�KHGHIOHPHVL�UHMLPLQGH�GH�HQIODV\RQ�GÕúÕQGD�KHUKDQJL�ELU�WDDKK�W�
DOWÕQD�JLUPHPHQL]�JHUHNL\RU�]DWHQ���
'|YL]�NXUXQXQ�LVWLNUDUÕ�WDELL�NL�|QHPOLGLU�DPD�ILQDQVDO�LVWLNUDU�YH�JHQHO�LVWLNUDU�
oHUoHYHVLQGH�HOH�DOÕQPDOÕGÕU��'L÷HU�ELU�LIDGH\OH�NXU�SROLWLNDVÕ�D\QÕ�úHNLOGH�GHYDP�
HGHFHNWLU���
�
�


