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��� ùXEDW� ����� WDULKLQGHNL� EDVÕQ� DoÕNODPDVÕQGD�� ����� \ÕOÕ� EDúÕQGDQ�

EHUL�X\JXODQPDNWD�RODQ�LVWLNUDU�SURJUDPÕQÕQ�WHPHO�XQVXUX�RODQ�G|YL]�

NXUODUÕQÕQ�oDSD�RODUDN�GHYDP�HWWLULOPHVLQLQ�� LVWLNUDU�SURJUDPÕQD�RODQ�

J�YHQLQ� ND\EROPXú� ROPDVÕ� QHGHQL� LOH� � DUWÕN� P�PN�Q� ROPDGÕ÷ÕQÕ��

GROD\ÕVÕ� LOH� GDOJDOÕ� NXU� UHMLPLQH� JHoLOHFH÷LQL� YH� ]DPDQ� LoLQGH� SDUD�

SROLWLNDVÕ� RODUDN� HQIODV\RQ� KHGHIOHPHVL� UHMLPLQLQ� EHQLPVHQHFH÷LQL�

DoÕNODPÕúWÕU��

��� ����� NUL]L� VRQUDVÕ� \HQL� SDUD� SROLWLNDVÕ�� � \DVDO� RODUDN� ED÷ÕPVÕ]� KDOH�

JHOPLú� 0HUNH]� %DQNDVÕ¶QÕQ� ELULQFLO� VRUXPOXOX÷X� RODUDN� WDQÕPODQPÕú�

IL\DW� LVWLNUDUÕQD� XODúPD� DPDFÕ� �]HULQGH� RGDNODQPÕúWÕU�� 0D\ÕV� �����

WDULKLQGH� X\JXODQPD\D� EDúODQDQ� \HQL� SURJUDPÕQ� PDOL� GLVLSOLQ��

EDQNDFÕOÕN� VHNW|U�Q�Q� J�oOHQGLULOPHVL�� \DSÕVDO� UHIRUPODU� YH� GDOJDOÕ�

NXU� UHMLPL� JLEL� WHPHO� XQVXUODUÕQÕQ� NHQGLOHULQGHQ� EHNOHQHQ� VRQXoODUÕ�

YHUPH\H� EDúODPDNWD� ROGXNODUÕQÕQ� LON� EHOLUWLOHUL� LOH� ELUOLNWH�� �� 2FDN�

����� WDULKOL� ³����� <ÕOÕQGD� 3DUD� YH� .XU� 3ROLWLNDVÕ� YH� 0XKWHPHO�

*HOLúPHOHU´�GX\XUXVX�LOH�SDUD�SROLWLNDVÕ�VWUDWHMLVL�EHOLUJLQOHúWLULOPLú�YH�

|UW�N�HQIODV\RQ�KHGHIOHPHVLQH�JHoLOHFH÷L�LODQ�HGLOPLúWLU��

��� 6|]� NRQXVX� VWUDWHMLQLQ� EHQLPVHQPHVLQLQ� LON� QHGHQL� DoÕN� HQIODV\RQ�

KHGHIOHPHVL� UHMLPLQLQ� NRúXOODUÕQÕQ� ROXúPDGÕ÷Õ� G�ú�QFHVLGLU�� øNLQFL�

QHGHQ� LVH�� NURQLN� HQIODV\RQ� RUWDPÕQGD� SDUD� WDOHELQLQ� WDKPLQLQLQ�

]RUOXNODUÕ� YH� SDUDVDO� J|VWHUJHOHUOH� HQIODV\RQ� DUDVÕQGDNL� LOLúNLQLQ�
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JHQHOGH� LVWLNUDUOÕ� ROPDPDVÕ� \�]�QGHQ� VDOW� SDUDVDO� KHGHIOHPH� LOH�

HQIODV\RQOD�P�FDGHOHQLQ�\HWHUOL�ROPD\DFD÷Õ�G�ú�QFHVLGLU��+HP������

EDúÕQGDNL� GX\XUXGD� KHP� GH� L]OH\HQ� GX\XUXODUGD�� HNRQRPLN�

ELULPOHULQ�\HQL�UHMLPL�|÷UHQPH�V�UHFLQH�NDWNÕGD�EXOXQPDN�DPDFÕ\OD��

PDNURHNRQRPLN� GHQJHOHU� YH� SDUD� SROLWLNDVÕQÕQ� URO�� �]HULQH�

VDSWDPDODU�NDPXR\X\OD�SD\ODúÕOPÕúWÕU��%|\OHFH�NDPXR\XQXQ�\DEDQFÕ�

ROGX÷X� ELU� oRN� NDYUDP�� UDSRUODU� YH� EDVÕQ� DoÕNODPDODUÕ� \ROX\OD�

WDQÕWÕOPÕú�� HQIODV\RQXQ� QHGHQ� \HQLOPHVL� JHUHNHQ� NURQLN� ELU� KDVWDOÕN�

ROGX÷X� KHU� IÕUVDWWD� GLOH� JHWLULOPLúWLU�� )L\DW� LVWLNUDUÕQÕQ� RUWD� YH� X]XQ�

YDGHGH� V�UG�U�OHELOLU� ELU� E�\�PH� LoLQ� ROPD]VD� ROPD]� ELU� |Q� NRúXO�

ROGX÷X�YH�X\JXODQDQ�SROLWLNDODUD�RODQ�J�YHQ�DUWWÕNoD�NÕVD�G|QHPGH�

GDKL�HQIODV\RQGDNL�G�ú�ú�Q�E�\�PH\L�GHVWHNOH\HELOHFH÷L��VÕNÕ�PDOL\H�

SROLWLNDVÕQÕQ� \�NVHN� NDPX� ERUFX� NRúXOODUÕQGD� E�\�PH\L�

HQJHOOHPH\HFH÷L� YH� GDOJDOÕ� NXU� UHMLPLQLQ�� '�Q\D¶GD� EXJ�Q� \DNODúÕN�

��� NDGDU� �ONHGH� ROGX÷X� JLEL�� �ONHPL]GH� GH� V�UG�U�OHELOHFH÷L�

GHIDODUFD��YXUJXODQPÕúWÕU��

��� %XJ�Q�JHOLQHQ�QRNWDGD�HQIODV\RQXQ�RWX]�\ÕO�DUDGDQ�VRQUD�WHN�KDQHOL�

UDNDPODUD�LQPHVL��HQIODV\RQGDNL�L\LOHúPHQLQ�JHoLFL�ROPDGÕ÷Õ��GDKD�GD�

|QHPOLVL� JHoLFL� ROPDPDVÕ� JHUHNWL÷L� J|U�ú�Q�Q� WRSOXPXQ� E�\�N� ELU�

NHVLPL� WDUDIÕQGDQ� EHQLPVHQPLú� ROPDVÕ�� |QHPOL� ELU� G|Q�P� QRNWDVÕ�

RODUDN�GH÷HUOHQGLULOPHNWHGLU��

�

1HGHQ�³gUW�N´�(QIODV\RQ�+HGHIOHPHVL"�

��� 'DKD� |QFH� oHúLWOL� SODWIRUPODUGD� GLOH� JHWLULOGL÷L� JLEL�� ����������

G|QHPLQH� GDPJDVÕQÕ� YXUDQ� YH� NUL]� VRQUDVÕ� SDUD� SROLWLNDVÕQÕQ�

HWNLQOL÷LQL� NÕVÕWOD\DQ� WHPHO� IDNW|UOHULQ� EDúÕQGD� ³PDOL� EDVNÕQOÕN´� YH\D�

³NDPX� ERUFX� EDVNÕQOÕ÷Õ´� RODUDN� DGODQGÕUDELOHFH÷LPL]� KDVVDV� NDPX�
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ERUFX�GLQDPLNOHUL�JHOPHNWHGLU��'HULQ�ELU�J�YHQLOLUOLN�ND\EÕQD�X÷UDPÕú��

\�NVHN� ERUo� \�N�� WDúÕ\DQ�� YDGHOHULQ� NÕVD� YH� ERUFXQ� E�\�N� ELU�

E|O�P�Q�Q� GH÷LúNHQ� \D� GD� G|YL]H� HQGHNVOL� ROGX÷X� HNRQRPLOHUGH�

PHUNH]� EDQNDODUÕQÕQ� NÕVD� YDGHOL� IDL]OHU� JLEL� SROLWLND� DUDoODUÕQÕQ�

IDL]OHULQ�JHQHO�G�]H\L��]HULQGHNL�HWNLVL�VÕQÕUOÕ�ROPDNWDGÕU��=LUD��EX�WLS�

HNRQRPLOHUGH��IDL]OHULQ�JHQHO�G�]H\L�YH�G|YL]�NXUODUÕ��oHúLWOL� LoVHO�YH�

GÕúVDO�úRNODUD�NDUúÕ�VRQ�GHUHFH�\�NVHN�GX\DUOÕOÕN�J|VWHUHELOPHNWHGLU��

6|]� NRQXVX� GH÷LúNHQOHULQ� R\QDNOÕ÷Õ�� JHUHN� EX� W�U� úRNODUÕQ� \DUDWWÕ÷Õ�

HWNLOHULQ� |QJ|U�OHELOPH� NDOLWHVLQL�� JHUHNVH� SDUD� SROLWLNDVÕ� DNWDUÕP�

PHNDQL]PDODUÕQÕQ�HWNLQOL÷LQL�WDKULS�HGHELOPHNWHGLU��

��� ����� NUL]LQGHQ� KHPHQ� VRQUD� 0HUNH]� %DQNDVÕ� GD� EHQ]HU� NÕVÕWODU�

\DúDPÕúWÕU��h]HULQGH������\ÕOÕQGDQ�EHUL�\R÷XQ�RODUDN�oDOÕúÕODQ�YH�EX�

oDOÕúPDODUÕQ� ]DPDQ� ]DPDQ� � Lú�� ILQDQV� YH� DNDGHPLN� � oHYUHOHU� LOH�

SD\ODúÕOGÕ÷Õ� DoÕN� HQIODV\RQ� KHGHIOHPHVLQH� JHoLúWH� HUNHQ�

GDYUDQÕOPDVÕQÕQ� KDWDOÕ� RODFD÷Õ� G�ú�Q�OP�úW�U�� =LUD�� HQIODV\RQ�

KHGHIOHPHVLQLQ� HWNLQOL÷L� E�\�N� |Oo�GH� J�YHQLOLUOL÷LQ� G�]H\L� LOH�

ED÷ÕQWÕOÕGÕU��ù�SKHVL]��J�YHQLOLUOLN�KHU�W�U� LNWLVDW�SROLWLNDVÕQÕQ�EDúDUÕVÕ�

LoLQ� JHUHNOL� NRúXOODUGDQ� ELULVLGLU�� $QFDN�� HQIODV\RQ� KHGHIOHPHVLQGH�

J�YHQLOLUOL÷LQ� |QHPL� oRN� GDKD� ID]ODGÕU�� 0HUNH]� %DQNDVÕ�� ������

\ÕOÕQGDQ� LWLEDUHQ� �]HULQGH� |QHPOL� |Oo�GH� ELOJL� ELULNLPL� VD÷ODGÕ÷Õ�

HQIODV\RQ�KHGHIOHPHVLQH�NRúXOODU�ROXúPDGDQ��JHoLOPHVLQLQ�J�YHQLOLU�

ROPD\DFD÷Õ� VDSWDPDVÕQGDQ� KDUHNHW� HWPLúWLU�� %X� ED÷ODPGD�� GDOJDOÕ�

NXU�UHMLPLQH�JHoLú�VRQUDVÕQGD�DoÕN�HQIODV\RQ�KHGHIOHPHVLQH�NDGHPHOL�

RODUDN�\DNÕQVDPD�VWUDWHMLVL�EHQLPVHQPLú��SDUD�SROLWLNDVÕQÕQ�HWNLQOL÷LQL�

NÕVÕWOD\DQ�YH�DNWDUÕP�PHNDQL]PDODUÕQÕQ�LúOHPHVL�LoLQ�HQJHO�WHúNLO�HGHQ�

XQVXUODUÕQ� RUWDGDQ� NDONPDVÕ� EHNOHQPLúWLU�� %LU� GL÷HU� GH\LúOH�� �o� \ÕOÕ�

DúNÕQ� ELU� V�UHGLU� WHPNLQOL� ELU� WDYÕU� L]OHQPLú�� PDOL� GLVLSOLQ� GHVWH÷LQLQ�

\DQÕVÕUD�� HQIODV\RQ� KHGHIOHULQLQ� J�YHQLOLUOL÷LQLQ� DUWÕUÕOPDVÕ�

DPDoODQPÕúWÕU��%XQXQ�\DQÕQGD��HQIODV\RQOD�P�FDGHOHGH�RUWD�YH�X]XQ�
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YDGHGH�\DSÕVDO�UHIRUPODUÕQ�HVDV�ROGX÷X�YXUJXODQPÕú��IL\DW�LVWLNUDUÕQD�

JLGHQ�\ROGDNL�HQJHOOHUL�DúPD�\|Q�QGHNL�KHU�W�UO��\DSÕVDO�G�]HQOHPH�

GHVWHNOHQPLúWLU���
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%LU�6RQUDNL�$GÕP��$oÕN�(QIODV\RQ�+HGHIOHPHVL��

��� ����� \ÕOÕ� NUL]LQGHQ� EXJ�QH� VRQ� GHUHFH� |QHPOL� ELU� LNWLVDGL� G|Q�ú�P�

\DúDQPDNWDGÕU�� <DSÕVDO� UHIRUPODU� YH� EX� oHUoHYHGH� 0HUNH]�

%DQNDVÕ¶QÕQ� ED÷ÕPVÕ]OÕ÷Õ� \ROXQGD� DWÕODQ� DGÕPODU�� SDUDVDO� YH� PDOL�

GLVLSOLQ� YH� G|YL]� NXUXQXQ� GDOJDODQPD\D� EÕUDNÕOPDVÕ� VD\HVLQGH� IL\DW�

LVWLNUDUÕ� \ROXQGD� |QHPL� \DGVÕQDPD]� DúDPDODU� ND\GHGLOPLúWLU�� %X�

V�UHFH� SDUDOHO� RODUDN� HNRQRPLQLQ� KHPHQ� KHU� NHVLPLQGH� EDúODWÕODQ�

\DSÕVDO� UHIRUPODU� YH� X\JXODQDQ� NDUDUOÕ� HNRQRPL� SROLWLNDODUÕ\OD�JHUHN�

NDPX�� JHUHNVH� |]HO� VHNW|UGH� LNWLVDGL� GDYUDQÕú� ELoLPOHUL� KÕ]OD�

GH÷LúPH\H� EDúODPÕúWÕU�� .DPX� ERUo� VWRNXQXQ� oHYULOHELOLUOL÷LQH� LOLúNLQ�

ND\JÕODU� HNRQRPLGHNL� J�QGHP� PDGGHOHUL� DUDVÕQGD� LON� VÕUDODUGDNL�

\HULQL�ND\EHWPLúWLU��'DKD�GD�|QHPOLVL��PHYFXW�\DNODúÕPÕQ�RUWD�YDGHOL�

ELU�VROXNOD�\DSÕVDO�UHIRUPODUÕ�LoVHOOHúWLUHQ�YH�GHULQOHúWLUHQ�ELU�úHNLOGH�

GHYDP� HWWLULOHFH÷L� DOJÕODPDODUÕ�� DoÕN� HQIODV\RQ� KHGHIOHPHVLQH�

NDGHPHOL�ELU�JHoLúLQ�GDKL�GR÷DO�RODUDN�|QNRúXOX�ROPDVÕ�JHUHNHQ�RUWD�

YDGHOL� ELU� SURJUDPÕQ� RUWD\D� NRQPDVÕ� LOH�� J�oOHQPLúWLU�� %X� V�UHoWH��

NUHGL�DNWDUÕP�PHNDQL]PDVÕQÕQ�LúOHUOL÷L�GH�DUWPD\D�EDúODPÕúWÕU��%�W�Q�

EX�JHOLúPHOHU��HQIODV\RQ�KHGHIOHPHVL�DoÕVÕQGDQ�JLGHUHN�GDKD�HOYHULúOL�

ELU�RUWDPÕQ�ROXúWX÷XQD�LúDUHW�HWPHNWHGLU��

��� 0HUNH]�%DQNDVÕ��PDNURHNRQRPLN� LVWLNUDUÕQ�ROPD]VD�ROPD]�úDUWÕ�RODQ�

IL\DW�LVWLNUDUÕ�KHGHILQLQ�J�YHQLOLUOL÷LQL�GDKD�GD�SHUoLQOH\HFHN�RODQ�DoÕN�

HQIODV\RQ� KHGHIOHPHVL� VWUDWHMLVLQH� DúDPDOÕ� RODUDN� JHoHFHNWLU�� %X�

DúDPDODUGD�WHPHO�DPDo��HQIODV\RQ�KHGHIOHPHVLQH�GR÷UX�\|QHOLUNHQ��
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V|]� NRQXVX� UHMLPLQ� D\UÕOPD]� ELU� SDUoDVÕ� RODQ� SDUD� SROLWLNDVÕ�

NDUDUODUÕQÕQ�GDKD�|QJ|U�OHELOLU�YH�úHIIDI�ELU�KDOH�JHWLULOPHVLQH�NDWNÕGD�

EXOXQPDN� RODFDNWÕU�� .XúNXVX]�� DoÕN� HQIODV\RQ� KHGHIOHPHVLQH� JHoLú�

DúDPDODUÕQGD� WHPNLQOL� ROXQPDVÕ� YH� DWÕODFDN� DGÕPODUÕQ� ELU� SODQ�

GDKLOLQGH� JHUoHNOHúWLULOPHVL�� SDUD� SROLWLNDVÕ� NDUDUODUÕQGD� LKWL\Do�

GX\XODELOHFHN� HVQHNOL÷LQ� ND\EHGLOPHPHVL� \|Q�QGHQ� NULWLN� |QHP�

WDúÕPDNWDGÕU�� (QIODV\RQOD� P�FDGHOHGH� DOÕQDQ� PHVDIH� YH� VRQ�

G|QHPGH� SDUD� SROLWLNDVÕ� X\JXODPDODUÕQÕQ� JLGHUHN� DUWDQ� HWNLQOL÷L� GH�

GLNNDWH� DOÕQGÕ÷ÕQGD�� SDUD� SROLWLNDVÕ� NDUDU� DOPD� V�UHFLQLQ� LúOH\LúL�

NRQXVXQGD� ED]Õ� DGÕPODUÕQ� DWÕOPDVÕ� YH� EX� DGÕPODUÕQ� NDPXR\X� LOH�

SD\ODúÕOPDVÕ�ROXúPD\D�EDúOD\DQ�LVWLNUDU�RUWDPÕQD�GHVWHN�YHUHFHNWLU��

�

gQ�P�]GHNL�'|QHPGH�3DUD�3ROLWLNDVÕ�.DUDU�$OPD�6�UHFL�

��� gQ�P�]GHNL�G|QHPGH�SDUD�SROLWLNDVÕ�NDUDU�DOPD�PHNDQL]PDVÕQGD�LON�

SODQGD� \DSÕODFDN� WHPHO� GH÷LúLNOLN�� IDL]� NDUDUODUÕQÕQ� ]DPDQODPDVÕ� YH�

\|Q�Q�Q� GDKD� úHIIDI� YH� |QJ|U�OHELOLU� KDOH� JHWLULOPHVL� �]HULQH�

RGDNODQPDNWDGÕU�� $\UÕFD�� DoÕNOÕN� YH� KHVDS� YHUHELOLUOLN� LONHOHULQLQ�

JHOLúWLULOPHVLQH� SDUDOHO� RODUDN�� NDUDU� DOPD� V�UHFLQLQ� GL÷HU� XQVXUODUÕ�

KDNNÕQGD�GD�JLGHUHN�GDKD� ID]OD�ELOJL�SD\ODúÕPÕ�J�QGHPH�JHOHFHNWLU��

�����\ÕOÕQÕQ�EDúÕQGD�LVH�DoÕN�HQIODV\RQ�KHGHIOHPHVLQH�JHoLOHFHNWLU��

����hONHPL]GH� VRQ� \ÕOODUGD� X\JXODQDQ� SDUD� SROLWLNDVÕ� VWUDWHMLVL� JLWWLNoH�

DUWDQ� ELU� úHNLOGH� HQIODV\RQ� KHGHIOHPHVLQH� \DNÕQVDPDNWDGÕU��

gQ�P�]GHNL� G|QHPGH� SDUD� SROLWLNDVÕ�� X\JXODPD� DQODPÕQGD� DoÕN�

HQIODV\RQ� KHGHIOHPHVL� WDQÕPÕQD� GDKD� GD� \DNODúDFDNWÕU�� %X�

GR÷UXOWXGD�� ����� EDúÕQGD� JHoLOHFHN� RODQ� HQIODV\RQ� KHGHIOHPHVL�

VLVWHPL� \HQL� ELU� UHMLPGHQ� ]L\DGH�� SDUD� SROLWLNDVÕ� NDUDU� DOPD�

PHNDQL]PDVÕQÕQ� NXUXPVDOODúPDVÕ� YH� IL\DW� LVWLNUDUÕQD� JLGHQ� \ROGD�
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DWÕOPDVÕ� JHUHNHQ� ELU� VRQUDNL� DGÕP� RODUDN� QLWHOHQGLULOPHOL��

HNRQRPLPL]LQ� ³QRUPDOOHúPH´� \ROXQGD� DOGÕ÷Õ� PHVDIHQLQ� GR÷DO� ELU�

JHUH÷L�RODUDN�DOJÕODQPDOÕGÕU��

����+DOL� KD]ÕUGDNL� X\JXODPDGD� 0HUNH]� %DQNDVÕ¶QÕQ� WHPHO� SROLWLND� DUDFÕ��

E�Q\HVLQGHNL� %DQNDODUDUDVÕ� 3DUD� 3L\DVDVÕ� YH� øVWDQEXO� 0HQNXO�

.Õ\PHWOHU� %RUVDVÕ� 5HSR–7HUV� 5HSR� 3D]DUÕ¶QGD� X\JXODPDNWD� ROGX÷X�

NÕVD� YDGHOL� IDL]� RUDQODUÕGÕU�� .ÕVD� YDGHOL� IDL]� RUDQODUÕ� KHUKDQJL� ELU� Lú�

günündH� GH÷LúWLULOHELOPHNWHGLU�� 'H÷LúLNOL÷H� JLGLOGL÷L� DQGD� \HQL�

RUDQODUÕ� EHOLUWHQ� YH� IDL]� NDUDUÕQÕQ� DOW\DSÕVÕQÕ� ROXúWXUDQ� ELU� DoÕNODPD�

\DSÕOPDNWDGÕU�� øNL� NDUDU� DUDVÕQGD� IDL]OHULQ� VDELW� NDOGÕ÷Õ� G|QHPOHUGH�

LVH�IDL]OHUH��LOLúNLQ�GR÷UXGDQ�ELU�DoÕNODPD�\DSÕOPDPDNWDGÕU��

����gQ�P�]GHNL� G|QHPGH� SDUD� SROLWLNDVÕ� JHQHO� oHUoHYHVL�� NDUDU� DOPD�

V�UHFL� YH� ]DPDQODPDVÕ� LOH� EX� PHNDQL]PDODUÕQ� DoÕN� HQIODV\RQ�

KHGHIOHPHVLQH�JHoLOGL÷LQGH�DODFD÷Õ�\DSÕ�DúD÷ÕGDNL�úHNLOGH�RODFDNWÕU��

L�� ����� 2FDN� D\ÕQGDQ� LWLEDUHQ� 3DUD� 3ROLWLNDVÕ� .XUXOX� �33.��

HQIODV\RQGDNL� YH� HNRQRPLGHNL� JHOLúPHOHUL� GH÷HUOHQGLUPHN� �]HUH�

G�]HQOL�RODUDN�KHU�D\ÕQ��¶LQGH�VDDW������¶GH��D\ÕQ��¶LQLQ�WDWLO�J�Q�QH�

GHQN� JHOPHVL� GXUXPXQGD� LVH� WDNLS� HGHQ� LúJ�Q�QGH� D\QÕ� VDDWWH�

%DúNDQ¶ÕQ�EDúNDQOÕ÷ÕQGD�WRSODQDFDNWÕU��

LL�� 2OD÷DQ� WRSODQWÕ� J�QGHPLQGH�� HQIODV\RQ� H÷LOLPL� LOH� Lo� YH� GÕú� SL\DVD�

JHOLúPHOHUL� GH÷HUOHQGLULOHFHNWLU�� øOJLOL� ELULPOHU� JHOLúPHOHU� KDNNÕQGD�

KD]ÕUODGÕNODUÕ� UDSRUODUÕ� 33.¶\D� VXQDUDN� DQDOL]� YH� J|U�úOHULQL�

WDUWÕúPD\D� DoDFDNWÕU�� +D]LQH� 0�VWHúDUOÕ÷Õ� LVH� PDOL\H� SROLWLNDVÕ� YH�

borçlanma stratejisi�NRQXODUÕQGD�VRQ�JHOLúPHOHUL�|]HWOH\HFHNWLU��

LLL�� %X� DúDPDGD� IDL]� NDUDUÕ�� 33.� WRSODQWÕVÕQGDNL� GH÷HUOHQGLUPHOHU� GH�

GLNNDWH�DOÕQDUDN�WRSODQWÕ\Õ�WDNLS�HGHQ�LúJ�Q�Q�Q�VDEDKÕ��VDDW�����¶GD�

LODQ�HGLOHFHNWLU��øNL�NDUDU�DOPD�G|QHPLQLQ�DUDVÕQGD�NDODQ�\DNODúÕN�ELU�
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D\OÕN�V�UHoWH��ROD÷DQ�VW��ELU�JHOLúPH�RUWD\D�oÕNPDGÕ÷Õ�WDNGLUGH��NÕVD�

YDGHOL� IDL]OHU� VDELW� WXWXODFDNWÕU�� .DUDU� QH� ROXUVD� ROVXQ�� �IDL]OHULQ�

VHYL\HVLQGH�KHUKDQJL�ELU�GH÷LúLNOL÷H�JLGLOPHPHVL�GXUXPXQGD�GDKL��LNL�

J�Q� LoLQGH� IDL]OHUL� GH÷LúWLUPH�GH÷LúWLUPHPH� NDUDUÕQÕQ� gerekçesi 

QLWHOL÷LQGH� RODQ� YH� 0HUNH]� %DQNDVÕ¶QÕQ� HNRQRPLQLQ� JHQHO�

J|U�Q�P�QH� GDLU� GH÷HUOHQGLUPHOHULQL� LoHUHQ� ELU� DoÕNODPD� \DSÕODFDN��

KHU�D\�\D\ÕPODQDQ�³(QIODV\RQ�YH�*|U�Q�P´�EDúOÕNOÕ�EDVÕQ�GX\XUXVX�

EX�DoÕNODPDQÕQ�LoLQGH�\HU�DODFDNWÕU��

LY�� Türkiye Cumhuriyet MeUNH]� %DQNDVÕ� ����� \ÕOÕQÕQ� EDúÕQGDQ� LWLEDUHQ�

DoÕN� HQIODV\RQ� KHGHIOHPHVL� VLVWHPLQH� JHoHFHNWLU�� <XNDUÕGD�

DoÕNODQGÕ÷Õ� JLEL�� JHoLú� DúDPDVÕQGD� QLKDL� IDL]� NDUDUODUÕQÕQ� DOÕQPDVÕ�

V�UHFLQGH� 33.� WDYVL\H� YHUHQ� ELU� NRQXPGD� RODFDNWÕU�� ����� \ÕOÕQGD�

UHVPL� RODUDN� HQIODV\RQ hedeflemesine geçilmesiyle beraber faiz 

NDUDUODUÕ� 33.¶GD� R\ODQDFDN� YH� WRSODQWÕ� |]HWL� \D\ÕPODQDFDNWÕU�� $\UÕFD�

�o� D\GD� ELU� \D\ÕPODQDQ�� EXJ�QN�� 3DUD� 3ROLWLNDVÕ� 5DSRUX¶QXQ� \HULQL�

alacak Enflasyon Raporu’nda enflasyon tahminleri niceliksel olarak 

DoÕNODQDFDNWÕU��%|\OHFH�SDUD�SROLWLNDVÕ�X\JXODPDODUÕQGD�E�\�N�RUDQGD�

úHIIDIOÕN�VD÷ODQPÕú�RODFDNWÕU��

Y�� $oÕN� HQIODV\RQ� KHGHIOHPHVLQLQ� JHQHO� RSHUDV\RQHO� oHUoHYHVL� YH� EX�

VLVWHPGHNL� NDUDU� DOPD� PHNDQL]PDVÕQÕQ� GHWD\ODUÕ� GDKD� VRQUDNL� ELU�

DúDPDGD�DoÕNODQDFDNWÕU��

YL�� *HoLú� G|QHPL� RODQ� ����� \ÕOÕQGD� 3DUD� 7DEDQÕ� YH� 1HW� 8OXVODUDUDVÕ�

5H]HUYOHU�SHUIRUPDQV�NULWHUL��1HW�øo�9DUOÕNODU�LVH�J|VWHUJH�QLWHOL÷LQGH�

KHGHI�RODUDN�L]OHQPH\H�GHYDP�HGLOHFHNWLU��

YLL�� 0HUNH]� %DQNDVÕ¶QÕQ� WHPHO� DPDFÕ�� <DVDVÕQGD� EHOLUWLOGL÷L� JLEL�� IL\DW�

LVWLNUDUÕGÕU��%X�QHGHQOH��YH�0HUNH]�%DQNDVÕ¶QÕQ������\ÕOÕQGDQ�EHUL�KHU�

IÕUVDWWD� EHOLUWWL÷L� JLEL�� NÕVD� YDGHOL� IDL]� RUDQODUÕ� NDUDUODUÕ� HQIODV\RQ�
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J|U�Q�P�� YH� HQIODV\RQ� KHGHIL� GH÷HUOHQGLULOHUHN� DOÕQPDNWDGÕU�� <LQH�

<DVDVÕ� JHUH÷L� HNRQRPL\H� LOLúNLQ� KHU� W�UO�� ELOJL\L� WRSODPD� \HWNLVLQH�

VDKLS� RODQ� 0HUNH]� %DQNDVÕ�� HNRQRPL\H� LOLúNLQ� W�P� J|VWHUJHOHUL�

enflasyon görünümüne etkileri ölçüsünde analize dahil etmeye 

GHYDP�HGHFHNWLU��%X�GR÷UXOWXGD��0HUNH]�%DQNDVÕ¶QÕQ�D\OÕN�¶¶(QIODV\RQ�

YH� *|U�Q�P¶¶� GX\XUXODUÕ� YH� 3DUD� 3ROLWLNDVÕ� UDSRUODUÕQÕQ� L\L� RNXQXS�

DQODúÕOPDVÕ� KHU� ]DPDQ� ROGX÷X� JLEL� EXQGDQ� VRQUD� GD� VRQ� GHUHFH�

|QHP�WDúÕ\DFDNWÕU��

�

.XU�3ROLWLNDVÕ�YH�'|YL]�$OÕP�øKDOHOHUL�

����<XNDUÕGD� JHQHO� oHUoHYHVL� oL]LOHQ� LNWLVDGL� G|Q�ú�P� V�UHFL��

PDNURHNRQRPLN�LVWLNUDU�\ROXQGD�|QHPL�\DGVÕQDPD\DFDN�PHVDIHOHULQ�

DOÕQPDVÕQÕ� VD÷ODPÕúWÕU�� %X� V�UHFLQ� GR÷DO� ELU� VRQXFX� RODUDN�� JHoPLú�

G|QHPGHNL� LVWLNUDUVÕ]� PDNURHNRQRPLN� SROLWLNDODU� YH� \�NVHN�

HQIODV\RQXQ� � \DUDWWÕ÷Õ� ³GRODUL]DV\RQ´� ROJXVXQXQ� |QHPLQL� \LWLUPH\H�

EDúODGÕ÷Õ�J|]OHQPLúWLU�������\ÕOÕQGDQ�EX�\DQD�WHPHO�H÷LOLP�HNRQRPLN�

ELULPOHULQ�SRUWI|\OHULQGH�JLGHUHN�GDKD�ID]OD�7�UN�OLUDVÕ�FLQVLQGHQ�PDOL�

YDUOÕN�WXWPDODUÕ�\|Q�QGHGLU��'ÕúVDO�úRNODUD�ED÷OÕ�RODUDN�ED]HQ�EX�DQD�

H÷LOLPGHQ� VDSPDODU� J|]OHQPLúVH� GH�� X\JXODQPDNWD� RODQ� SURJUDPÕQ�

ROXPOX� VRQXoODUÕQGDQ� ELULVLQLQ� GH� ³WHUV� GRODUL]DV\RQ´� V�UHFLQL�

EDúODWPÕú�ROPDVÕ�ROGX÷X�DoÕNWÕU��

����0HUNH]� %DQNDVÕ�� HNRQRPLN� SURJUDPÕQ� DNVDWÕOPDGDQ� \�U�W�OPHVL�

KDOLQGH�JHOLúPHOHULQ�\XNDUÕGDNL�SDUDJUDIWD�DQODWÕODQ�ELoLPGH�RODFD÷ÕQÕ�

EXQGDQ� �o� \ÕO� |QFH�� �� 2FDN� ����� WDULKOL� ³����� <ÕOÕQGD� 3DUD� YH� .XU�

3ROLWLNDVÕ� YH� 0XKWHPHO� *HOLúPHler” duyurusu ile kamuoyunun 

GLNNDWLQH� VXQPXúWXU�� � Hem söz konusu duyuruda, hem de izleyen 

\ÕOEDúODUÕQGD� \DSÕODQ� GX\XUXODUGD� GD� YXUJXODQGÕ÷Õ� JLEL�� WHUV�
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dolarizasyon sürecinin önemli bir sonucu da, ödemeler dengesindeki 

ROXPOX�JHOLúPHOHU� LOH�ELUOLNWH�HOH�DOÕQGÕ÷ÕQGD��HNRQRPLGH�G|YL]�DU]ÕQÕ�

JLGHUHN�DUWÕUPDVÕ��G|YL]�WDOHELQL�LVH�\D�D\QÕ�|Oo�GH�DUWÕUPDPDVÕ�\D�GD�

D]DOWPDVÕGÕU��

����'DOJDOÕ� NXU� UHMLPL� X\JXOD\DQ� �ONHOHUGH�� G|YL]� NXUXQXQ� VHYL\HVL� � DU]�

YH� WDOHS� NRúXOODUÕQD� ED÷OÕ� RODUDN� EHOLUOHQGL÷LQGHQ�� GL÷HU� ELU� LIDGH� LOH�

SL\DVDODUGD� EHOLUOHQHQ� EX� VHYL\H\H� � PHUNH]� EDQNDODUÕQFD� P�GDKDOH�

HGLOPHGL÷LQGHQ��G|YL]�UH]HUYOHULQLQ�G�]H\LQLQ�ELU�|QHPLQLQ�ROPDPDVÕ�

JHUHNLU�� 2\VD�� ED]Õ� PHUNH]� EDQNDODUÕ�� �ONHOHULQLQ� NDPX� NHVLPOHULQLQ�

GÕú� ERUo� VHUYLVLQL� GH� \�U�WPHN� ]RUXQGDGÕUODU�� hONHPLzin de içinde 

EXOXQGX÷X� EX� W�U� �ONHOHUGH�� GDOJDOÕ� NXU� UHMLPL� X\JXODQÕ\RU� ROVD� GD��

G|YL]�UH]HUYOHULQLQ�G�]H\L�|QHPOLGLU��$\UÕFD���ONHPL]H�|]HO�ELU�GXUXP�

RODQ�YH�0HUNH]�%DQNDVÕ�ELODQoRVXQGD�\�N�PO�O�NOHU�LoLQGH�|QHPOL�ELU�

yer tutan yüksek maliyetli Kredi MekWXSOX�'|YL]�7HYGLDW�KHVDSODUÕQÕQ�

X]XQ� YDGHGH� DúDPDOÕ� RODUDN� D]DOWÕOPDVÕ� JHUHNOLOL÷L� GH� GLNNDWH�

DOÕQGÕ÷ÕQGD�–NL�0HUNH]�%DQNDVÕ¶QÕQ�����¶GHQ��EHUL�EX�KHVDSODUÕQ�IDL]�

RUDQODUÕQD� LOLúNLQ� SROLWLNDVÕ� EX� \|QGHGLU� döviz rezervlerinin düzeyi 

daha da önem kazanmaktDGÕU��$QFDN�GR÷DOGÕU�NL��NRUXQPDVÕ�JHUHNHQ�

ELU�NXU�G�]H\L�ROPDGÕ÷ÕQGDQ��EX�|QHP��VDELW�\D�GD�|QJ|U�OHELOLU�NXU�

UHMLPOHULQGHNLQH�NÕ\DVOD�ROGXNoD�D]GÕU��

����%X� QHGHQOHGLU� NL�� G|YL]� DU]ÕQÕQ�G|YL]� WDOHELQH�NÕ\DVOD�JLGHUHN�DUWWÕ÷Õ�

dönemlerde, güçlü döviz rezervi po]LV\RQXQD� VDKLS� ROXQPDVÕQÕQ�

X\JXODQDQ� SURJUDPD� LOLúNLQ� J�YHQLQ� DUWPDVÕQD� VD÷OD\DFD÷Õ� NDWNÕ� GD�

GLNNDWH� DOÕQDUDN�� G|YL]� DOÕP� LKDOHOHUL� JHUoHNOHúWLULOPLúWLU�� %X�

oHUoHYHGH��G|YL]�DOÕP� LKDOHOHULQH���1LVDQ������WDULKLQGH�EDúODQPÕú��

����� YH� ����� \ÕOODUÕQGD� GD� NRúXOODU� HOYHUGL÷LQGH� LKDOHOHU�

V�UG�U�OP�úW�U��'L÷HU�ELU�LIDGH�LOH��0HUNH]�%DQNDVÕ��KHU�NRúXO�DOWÕQGD�

GH÷LO��VDGHFH�G|YL]�DU]Õ� LOH�WDOHEL�DUDVÕQGDNL�IDUNÕQ�LONL� OHKLQH�|QHPOL�
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PLNWDUGD� DUWWÕ÷Õ� NRúXOODU� DOWÕQGD� ÕOÕPOÕ� ELU� UH]HUY� DUWÕUÕPÕ� VWUDWHMLVL�

L]OHPLúWLU��

����%XUDGD� |QHPOL� RODQ� QRNWD� úXGXU�� 7HPHO� LONH�� G|YL]� NXUXQXQ� DU]� YH�

WDOHS� NRúXOODUÕQFD� EHOLUOHQPHVLGLU� YH� X\JXODQPDNWD� RODQ� GDOJDOÕ� NXU�

UHMLPL� DOWÕQGD� 0HUNH]� %DQNDVÕ¶QÕQ� KHUKDQJL� ELU� NXU� KHGHIL�

EXOXQPDPDNWDGÕU�� ù�SKHVL]� G|YL]� DOÕP� LKDOHOHUL�� G|YL]� WDOHELQL�

HWNLOHPHNWHGLU�� $QFDN�� G|YL]� DOÕP� LKDOHOHULQLQ� DPDFÕ� DU]� YH� WDOHS�

NRúXOODUÕQÕ� \DSÕVDO� RODUDN� HWNLOHPHN� GH÷LO�� DU]ÕQ� JLGHUHN� DUWWÕ÷Õ�

G|QHPOHUGH� \XNDUÕGD� EHOLUWLOHQ� QHGHQOHUH� ED÷OÕ� RODUDN� G|YL]�

UH]HUYOHULQL� ÕOÕPOÕ� ELU� ELoLPGH� DUWÕUPDN� \D� GD� D]DOPDVÕQÕ�

HQJHOOHPHNWLU�� %X� QHGHQOHGLU� NL�� G|YL]� DOÕPODUÕ� NXUDOODUÕ� |QFHGHQ�

DoÕNODQDQ� LKDOHOHU� \ROX\OD� \DSÕOPDNWDGÕU�� %XUDGD� DPDoODQDQ�� G|YL]�

SL\DVDVÕQGDNL� DU]� YH� WDOHS� NRúXOODUÕQÕ� P�PN�Q� ROGX÷XQFD� HQ� G�ú�N�

G�]H\GH� HWNLOHPHN�� VRQ� \ÕOODUGD� VD\ÕVÕ]� \DUDUÕ� J|U�OHQ� GDOJDOÕ� NXU�

UHMLPLQLQ�WHPHO�LONHOHULQH�YH�LúOH\Lú�ELoLPLQH�VDGÕN�NDOPDNWÕU��

����gQ�P�]GHNL��o�\ÕOOÕN�G|QHPGH�X\JXODQDFDN�RODQ�\HQL�ELU��(NRQRPLN�

3URJUDP�LoLQ�V�UG�U�OHQ�oDOÕúPDODU�VRQXoODQPD�DúDPDVÕQGDGÕU��<HQL�

SURJUDPÕQ� PHUNH]LQGH� GH� PDOL� YH� SDUDVDO� GLVLSOLQ� LOH� \DSÕVDO�

UHIRUPODU� \HU� DOPDNWDGÕU�� *HUoHNOHúWLULOHFHN� \DSÕVDO� UHIRUPODU�� PDOL�

GLVLSOLQLQ� NDOLWHVLQL� YH� V�UG�U�OHELOLUOL÷LQL� GH� ROXPOX� \|QGH�

HWNLOH\HFHNWLU�� 'L÷HU� WDUDIWDQ�� ��� $UDOÕN� ����� WDULKOL� $YUXSD� %LUOL÷L�

]LUYHVLQGH� 7�UNL\H� LOH� $YUXSD� %LUOL÷L¶QH� WDP� �\HOLN� DPDoOÕ� P�]DNHUH�

V�UHFLQLQ� EDúODWÕOPDVÕ� \|Q�QGH� oÕNDQ� NDUDUÕQ� GD� SURJUDP�

oHUoHYHVLQGH� \DSÕODFDN� UHIRUPODUÕQ� V�UHNOLOL÷LQH� GHVWHN� VD÷OD\DFD÷Õ�

G�ú�Q�OPHNWHGLU��

����0DOL� YH� SDUDVDO� GLVLSOLQLQ� V�UG�U�OHFH÷L�� \DSÕVDO� UHIRUPODUÕQ�

GHULQOHúWLULOHFH÷L�YH�PDOL�GLVLSOLQLQ�NDOLWHVLQLQ�DUWÕUÕODFD÷Õ�\HQL��o�\ÕOOÕN�

SURJUDP� G|QHPLQGH� GH�� E�\�N� GÕúVDO� úRNODUÕQ� ROXúPDGÕ÷Õ� NRúXOODU�
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DOWÕQGD�� WHUV� GRODUL]DV\RQ� V�UHFLQLQ� GDKD� GD� EHOLUJLQOHúPHVL� YH�

�ONHPL]H� \|QHOLN� VHUPD\H� JLULúOHULQLQ� DUWPDVÕ�EHNOHQLU��gWH�\DQGDQ��

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

JHOLúPHVLQLQ� KHP� WHUV� GRODUL]DV\RQ� V�UHFLQL� KHP� GH� |GHPHOHU�

GHQJHVLQL� ROXPOX� ELoLPGH� HWNLOH\HFH÷L� DoÕNWÕU�� � 'L÷HU� ELU� LIDGH� LOH��

|Q�P�]GHNL� �o� \ÕOOÕN� G|QHP�� G|YL]� DU]ÕQÕQ� G|YL]� WDOHELQH� NÕ\DVOD�

JLGHUHN� DUWDFD÷Õ� ELU� G|QHP� RODFDNWÕU�� %X� GH÷HUOHQGLUPHOHU� ÕúÕ÷ÕQGD��

��� $UDOÕN� ����� WDULKLQGHQ� LWLEDUHQ� G|YL]� DOÕP� LKDOHOHULQH� \HQLGHQ�

EDúODQDFDNWÕU�� <XNDUÕGD�� RQ� \HGLQFL� � SDUDJUDIWD� EHOLUWLOHQ� WHPHO� LONH�

EXQGDQ� VRQUD� GD� JHoHUOLGLU�� %X� LONH� GR÷UXOWXVXQGD� ELU� DGÕP� GDKD�

DWÕOPDVÕQD� YH� DOÕP� LKDOHOHULQLQ� G|YL]� SL\DVDVÕQD� RODQ� HWNLVLQL� HQ� D]D�

LQGLUHELOPHN� DPDFÕ\OD� \ÕOOÕN� ELU� SURJUDP� DoÕNODQPDVÕQD� YH� G|YL]�

OLNLGLWHVLQGH� ROD÷DQ�VW�� IDUNOÕODúPDODU� J|U�OPHGLNoH� EX� SURJUDPGD�

ELU� GH÷LúLNOL÷H� JLGLOPHPHVLQH� NDUDU� YHULOPLúWLU�� %|\OHOLNOH�� |QFHNL�

G|QHPGH� G|YL]� DOÕP� LKDOH� WXWDUODUÕQÕQ� GH÷LúHQ� G|YL]� DU]ÕQD� J|UH�

D\DUODQPD\D� oDOÕúÕOPDVÕQÕQ� YH� EX� QHGHQOH� GH� LKDOH� PLNWDUODUÕQÕQ�

]DPDQ� ]DPDQ� LODQ� HGLOHQ� V�UH� GROPDGDQ� GH÷LúWLULOPHN� ]RUXQGD�

NDOÕQPÕú� ROPDVÕQÕQ�� 0HUNH]� %DQNDVÕ¶QÕQ� NXU� SROLWLNDVÕQD� LOLúNLQ�

\DUDWWÕ÷Õ�\DQOÕú�DOJÕODPDODUÕQ�GD�|Q�QH�JHoLOPLú�RODFDNWÕU��

����'|YL]�DOÕP�LKDOH�HVDVODUÕ�DúD÷ÕGDNL�JLELGLU��

L�� ����� \ÕOÕQÕQ� NDODQ� G|QHPL� YH� ����� \ÕOÕ� LoLQ� J�QO�N� LKDOH� WXWDUÕ� ���

PLO\RQ�$%'�GRODUÕ�RODUDN�EHOLUOHQPLúWLU��

LL�� 7�UNL\H¶GH� LúJ�Q�� ROPDVÕQD� UD÷PHQ�� $PHULND� %LUOHúLN� 'HYOHWOHUL¶QLQ�

WDWLO� ROGX÷X� J�QOHUGH� YH� \DUÕP� LúJ�QOHULQGH�� LKDOH�

düzenlenmeyecektir.�

LLL�� 6DGHFH� LKDOHGH� ND]DQDQ� NXUXOXúODUD� �EDQND� YH\D� |]HO� ILQDQV�

NXUXPX�� LKDOHGH� JHUoHNOHúHQ� RUWDODPD� IL\DW� �]HULQGHQ� HN� VDWÕP�
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RSVL\RQX�WDQÕQDFDNWÕU��%X�úHNLOGH�NXOODQÕODELOHFHN��RSVL\RQ�WXWDUÕ�KHU�

NXUXOXúXQ� LKDOHGH� VDWWÕ÷Õ� WXWDUÕQ� \�]GH� ���¶�� NDGDU� RODFDNWÕU��

2SVL\RQ� PLNWDUÕ� \�NVHN� WXWXODUDN�� 0HUNH]� %DQNDVÕ¶QÕQ� LKDOH�

PLNWDUÕQGD� GH÷LúLNOL÷H� JLWPHGHQ� DU]� ID]ODVÕQÕ� SL\DVDGDQ� DOPDVÕ�

DPDoODQPDNWDGÕU�� %|\OHOLNOH�� ��� PLO\RQ� $%'� GRODUÕ� LKDOH� YH� ���

PLO\RQ�$%'�GRODUÕ�RSVL\RQ�KDNNÕ�NXOODQÕPODUÕ\OD�ROPDN��]HUH�J�QO�N�

RODUDN�DOÕQDFDN�WXWDU�HQ�ID]OD����PLO\RQ�$%'�GRODUÕ�RODFDNWÕU��

LY�� øKDOH� QXPDUDVÕ� VDDW� �����¶GD� 5HXWHUV� VLVWHPLQLQ� &%74� VD\IDVÕQGD�

LODQ� HGLOHFHN�� NXUXOXúODU� LKDOH� WHNOLIOHULQL� VDDW� ������������ DUDVÕQGD�

YHUHELOHFHNOHUGLU��

Y�� øKDOH� VRQXoODUÕ� 5HXWHUV� VLVWHPLQLQ� &%74� VD\IDVÕQGD� LODQ� HGLOGLNWHQ�

VRQUD� NXUXOXúODU� VDDW� �����¶D� NDGDU� RSVL\RQ� KDNODUÕQÕ�

NXOODQDELOHFHNOHUGLU��

YL�� '|YL]�DOÕP� LKDOHVL\OH� LOJLOL�GL÷HU�NRúXOODU�GH÷LúWLULOPHPLú�ROXS� önceki 

dönemdeki gibi uygulanmaya devam edilecektir.�

YLL�� 'L÷HU� WDUDIWDQ�� E�\�N� ELU� GÕúVDO� úRN� \D� GD� |QJ|U�OHPH\HQ�

ROD÷DQ�VW�� JHOLúPHOHU� QHGHQL\OH� G|YL]� SL\DVDVÕQGD� GHULQOL÷LQ�

ND\EROPDVÕ�� EXQD� ED÷OÕ� RODUDN�� G|YL]� IL\DWODUÕQGD� RUWD\D� oÕNDELOHFHN�

DúÕUÕ� R\QDNOÕN� YH� VD÷OÕNVÕ]� IL\DW� ROXúXPODUÕQÕQ� J|]OHQPHVL� KDOLQGH��

|QFHGHQ�NDPXR\XQD�GX\XUXODUDN�JHoLFL�RODUDN�G|YL]�DOÕP�LKDOHOHULQH�

DUD�YHULOHELOHFHNWLU��

YLLL��$\UÕFD�� KHU� ]DPDQ� ROGX÷X� JLEL�� G|YL]� NXUXQGDNL� R\QDNOÕN� \DNÕQGDQ�

WDNLS� HGLOPH\H� GHYDP� HGLOHFHN� YH� NXUODUGD� KHU� LNL yönde 

ROXúDELOHFHN�DúÕUÕ�R\QDNOÕN�GXUXPXQGD�SL\DVD\D�GR÷UXGDQ�P�GDKDOH�

HGLOHELOHFHNWLU�� %XUDGD� L\L� DQODúÕOPDVÕ� JHUHNHQ� KXVXV�� R\QDNOÕN�

P�GDKDOHOHULQLQ�VDGHFH�JHoPLú�YHULOHUH�EDNÕODUDN�PHNDQLN�ELU�úHNLOGH�

\DSÕOPDGÕ÷Õ�� DNVLQH� ROXúDQ� R\QDNOÕ÷ÕQ� QHGHQOHULQLQ� 0HUNH]�
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%DQNDVÕ¶QFD�E�W�Q�\|QOHUL\OH�GH÷HUOHQGLULOHUHN�P�GDKDOH�NDUDUODUÕQÕQ�

DOÕQPDNWD�ROGX÷XGXU��

����6RQXo�RODUDN��0HUNH]�%DQNDVÕ¶QÕQ�X]XQ�]DPDQGÕU� VXQXP��GX\XUX�YH�

UDSRUODUÕQGD� EHOLUWWL÷L� JLEL�� G|YL]� NXUODUÕ� \LQH� SL\DVDGD� DU]� YH� WDOHS�

NRúXOODUÕ� WDUDIÕQGDQ� EHOLUOHQHFHNWLU�� ù�SKHVL]�� G|YL]� DU]� YH� WDOHELQLQ�

HVDV� EHOLUOH\LFLOHUL� LVH� HNRQRPLN� WHPHOOHU� YH� EHNOH\LúOHUGLU�� &DUL�

LúOHPOHU� GHQJHVL� YH� VHUPD\H� KDUHNHWOHULQLQ� EHNOHQHQ� VH\UL� LOH�

X\JXODQDQ� LVWLNUDU� SURJUDPÕ�� KHP� HNRQRPLN� WHPHOOHUL� EHOLUOHPHGH�

KHP�GH�EHNOH\LúOHUL�\|QOHQGLUPHGH�|Q�SODQD�oÕNPDNWDGÕU��

�

/LNLGLWH�<|QHWLPL�

���������\ÕOÕQGDQ� LWLEDUHQ�|QHPOL�ELU�GH÷LúLNOLN�GH�SL\DVDGDNL�7�UN� OLUDVÕ�

OLNLGLWH� NRúXOODUÕQGD� J|]OHQHFHNWLU�� 0HUNH]� %DQNDVÕ¶QÕQ� ùXEDW� �����

NUL]L� VRQUDVÕ� NDPX� EDQNDODUÕ� YH� 7DVDUUXI� 0HYGXDWÕ� 6LJRUWD� )RQX�

�706)�� E�Q\HVLQGHNL� EDQNDODUÕQ� OLNLGLWH� LKWL\DoODUÕQÕQ� NDUúÕODQPDVÕ�

DPDFÕ\OD�V|]�NRQXVX�EDQNDODUGDQ����NDWULO\RQ�7�UN� OLUDOÕN�'HYOHW�øo�

%RUoODQPD�6HQHGL��'ø%6��DOPDVÕ�YH������YH������\ÕOODUÕQGDNL�\R÷XQ�

G|YL]�DOÕPODUÕ�VRQXFX��SL\DVDGDNL�ID]OD�OLNLGLWH�NRúXOODUÕ������\ÕOÕQGDQ�

EX�\DQD�GHYDP�HWPHNWHGLU��0HUNH]�%DQNDVÕ�SL\DVDGDNL�ID]OD�OLNLGLWH\L�

E�Q\HVLQGHNL� %DQNDODUDUDVÕ� 3DUD� 3L\DVDVÕ¶QGDNL� 7�UN� OLUDVÕ� GHSR�

LúOHPOHUL� YH� øVWDQEXO� 0HQNXO� .Õ\PHWOHU� %RUVDVÕ� 5HSR�7HUV� 5HSR�

3D]DUÕ¶QGDNL� UHSR� LúOHPOHUL� LOH�oHNPHNte, böylece gecelik piyasa faiz 

RUDQODUÕ� V�UHNOL� RODUDN� 0HUNH]� %DQNDVÕ¶QÕQ� ERUoODQPD� IDL]� RUDQÕ�

G�]H\LQGH� ROXúPDNWDGÕU�� %X� oHUoHYHGH�� 0HUNH]� %DQNDVÕ¶QÕQ�

ERUoODQPD�IDL]L�SDUD�SL\DVDODUÕ�LoLQ�J|VWHUJH�QLWHOL÷L�ND]DQPÕúWÕU���

����$QFDN�������\ÕOÕQÕQ�LNLQFL�\DUÕVÕQGDQ�LWLEDUHQ��SL\DVDGDNL�ID]OD�OLNLGLWH��

|]HOOLNOH� +D]LQH¶QLQ� 0HUNH]� %DQNDVÕ¶QD� RODQ� LWIDODUÕ� YH� SDUD� WDEDQÕ�
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DUWÕúÕ� VRQXFX� JLWWLNoH� D]DOPDNWD�� +D]LQHQLQ� G|YL]� FLQVL� QHW� ERUo�

|GHPHOHUL� EX� D]DOÕúÕ� KÕ]ODQGÕUPDNWDGÕU�� 1LWHNLP� ����� EDúÕQGD��������

���� NDWULO\RQ� 7�UN� OLUDVÕ� FLYDUÕQGD� RODQ� SL\DVDGDNL� ID]OD� OLNLGLWH��������������

��� $UDOÕN� ����� LWLEDUL\OH� ���� NDWULO\RQ� 7�UN� OLUDVÕ� G�]H\LQH�

JHULOHPLúWLU��

����<ÕOÕQ� NDODQ� G|QHPLQGH� YH� ����� \ÕOÕQGD�� SL\DVDGDNL� OLNLGLWH\L� DVÕO�

RODUDN��

L�� 3DUD�WDEDQÕ�DUWÕúÕ���

LL�� Hazine’nin Merkez BaQNDVÕ¶QD�RODQ�NXSRQ�YH�DQDSDUD�LWIDODUÕ���

LLL�� +D]LQH�KHVDSODUÕQGDNL�DUWÕú�YH���

LY�� +D]LQH¶QLQ�7�UN�OLUDVÕ�ERUoODQDUDN�JHUoHNOHúWLUHFH÷L�QHW�G|YL]�

�GÕú�YH�Lo�ERUoODQPD�GDKLO��FLQVL�ERUo�|GHPHOHUL�

D]DOWÕFÕ�\|QGH�HWNLOHUNHQ��

L�� 0HUNH]�%DQNDVÕ�G|YL]�DOÕPODUÕ��

LL�� 0HUNH]� %DQNDVÕ¶QÕQ� ]RUXQOX� NDUúÕOÕNODUD� \DSDFD÷Õ� IDL]�

ödemeleri�

DUWÕUÕFÕ�\|QGH�HWNLOH\HFHNWLU���

����<XNDUÕGDNL� NDOHPOHUGHQ� +D]LQH¶QLQ� QHW� G|YL]� FLQVL� ERUoODQPDVÕ� YH�

0HUNH]� %DQNDVÕ¶QÕQ� G|YL]� DOÕP� WXWDUÕ� NRQXVXQGD� úLPGLGHQ� QHW� ELU�

|QJ|U�GH� EXOXQPDN� P�PN�Q� GH÷LOGLU� YH� EX� NDOHPOHUGHNL�

GH÷LúLNOLNOHUH� ED÷OÕ� RODUDN� SL\DVDGDNL� OLNLGLWH� GXUXPX� |QHPOL� |Oo�GH�

GH÷LúHELOHFHNWLU�� $QFDN�� E�W�Q� EX� EHOLUVL]OLNOHUH� UD÷PHQ�� 0HUNH]�

%DQNDVÕ¶QFD� ROXúWXUXODQ� WHPHO� VHQDU\R\D� J|UH�� OLNLGLWHGHNL� D]DOÕú�

V�UHFLQLQ� DúDPDOÕ� RODUDN� GHYDP� HWPHVL� YH� ����� \ÕOÕ� LON� oH\UH÷LQGH�

HNVL�OLNLGLWH�KDOL�LOH�NDUúÕODúÕOPDVÕ�|QJ|U�OPHNWHGLU���

����3L\DVDGDNL�OLNLGLWH�ID]ODVÕQÕQ�OLNLGLWH�VÕNÕúÕNOÕ÷ÕQD�G|Q�úPHVL�LOH�ELUOLNWH��

SDUD� SROLWLNDVÕQÕQ� HWNLQOL÷L� GDKD� GD� DUWDFDN�� OLNLGLWH� \|QHWLPL�

VWUDWHMLVLQLQ� \DSÕVÕQÕQ� \HQL� RUWDPD� X\JXQ� KDOH� JHWLULOPHVL� JHUH÷L�
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RUWD\D� oÕNDFDNWÕU�� 0HUNH]� %DQNDVÕ�� ILQDQVDO� SL\DVDODUÕQ� LVWLNUDUÕQÕ� YH�

JHOLúPHVLQL� IL\DW� LVWLNUDUÕQD� LOLúNLQ� SROLWLNDODUÕQ� HWNLQ� \�U�W�OHELOPHVL�

LoLQ�GHVWHNOH\LFL�DPDo�RODUDN�J|UPHNWHGLU��1LWHNLP�GDOJDOÕ�NXU�UHMLPL�

çerçevesinde� YH� EX� UHMLPOH� ED÷ÕQWÕOÕ� RODUDN�� HQ� VRQXQFXVX� .DVÕP�

����¶GH� øVWDQEXO¶GD� PH\GDQD� JHOHQ� SDWODPDODU� VRQUDVÕQGD� ROGX÷X�

JLEL�� VRQ�G|UW�\ÕOGD�ELU� oRN�GHID� ILQDQVDO� LVWLNUDUÕ�VD÷ODPD\D�\|QHOLN�

|QOHPOHUL�KD\DWD�JHoLUPLúWLU��%X�QHGHQOH��\DVDO�J|UHYL�IL\DW�LVWLNUDUÕQÕ�

VD÷ODPDN� RODQ� 0HUNH]� %DQNDVÕ�� úLPGL\H� NDGDU� ROGX÷X� JLEL�� �����

\ÕOÕQGD� GD� OLNLGLWH� SROLWLNDVÕQÕ� IL\DW� LVWLNUDUÕ� WHPHO� KHGHIL�

GR÷UXOWXVXQGD� JHUoHNOHúWLUHFHN�� OLNLGLWH� \|QHWLPL� VWUDWHMLVL� LOH�� \HQL�

OLNLGLWH�NRúXOODUÕQGD�GD�ILQDQVDO�SL\DVDODUÕQ�JHOLúPHVLQH�YH�LVWLNUDUÕQD�

JHUHNHQ� NDWNÕ\Õ� \DSDFDNWÕU�� %X� DPDoOD�� OLNLGLWHQLQ� VÕNÕúPDVÕ�

GXUXPXQGD� 0HUNH]� %DQNDVÕ� OLNLGLWH� \|QHWLPL� VWUDWHMLOHULQLQ� QDVÕO�

úHNLOOHQHFH÷LQLQ�úLPGLGHQ�SL\DVDODUD�DoÕNODQPDVÕQÕQ��|QJ|U�OHELOLUOL÷L�

DUWÕUDFD÷Õ�G�ú�Q�OPHNWHGLU��

����3L\DVDGDNL� OLNLGLWHQLQ� HNVL\H� G|QPH\H� EDúODPDVÕ� LOH� ELUOLNWH� 0HUNH]�

%DQNDVÕ¶QÕQ�OLNLGLWH�\|QHWLPL�VWUDWHMLVL�DúD÷ÕGDNL�JLEL�RODFDNWÕU��

L�� 0HUNH]� %DQNDVÕ�� øVWDQEXO� 0HQNXO� .Õ\PHWOHU� %RUVDVÕ� 5HSR�7HUV�

5HSR� 3D]DUÕ¶QGDNL� LúOHPOHULQH�� SL\DVDGDNL� OLNLGLWH� VÕNÕúÕNOÕ÷ÕQÕQ�

DUWWÕ÷Õ� ELU� DúDPDGD� |QFHGHQ� GX\XUDUDN� � VRQ� YHUHFHN�� OLNLGLWH�

\|QHWLPLQL� GL÷HU� PHUNH]� EDQNDODUÕQGD� ROGX÷X� JLEL� NHQGL�

E�Q\HVLQGH� JHUoHNOHúWLUHFHNWLU�� 0HUNH]� %DQNDVÕ¶QÕQ� 5HSR�7HUV�

5HSR�3D]DUÕ¶QGDNL�LúOHPOHULQH�VRQ�YHUPHVLQLQ��DúD÷ÕGD�DoÕNODQDQ�

likidite yönetimi stratejiVL�GLNNDWH�DOÕQGÕ÷ÕQGD��V|]�NRQXVX�SL\DVD�

IDL]� RUDQODUÕQGD� |QHPOL� ELU� GDOJDODQPD� \DUDWPDVÕ�

EHNOHQPHPHNWHGLU���

LL�� 0HUNH]� %DQNDVÕ�� E�Q\HVLQGHNL� %DQNDODUDUDVÕ� 3DUD� 3L\DVDVÕ¶QGD�

������–�������YH�������–�������VDDWOHUL�DUDVÕQGD�JHFHOLN�YDGHGH�
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borçlanma ve borç verPH� IDL]� RUDQODUÕQÕ� LODQ� HWPH\H� GHYDP�

HGHFHNWLU�� *�Q� LoLQGH� OLNLGLWHQLQ� VÕNÕúPDVÕ� KDOLQGH� EDQNDODU�

OLPLWOHUL� LOH� VÕQÕUOÕ� ROPDN� �]HUH� 0HUNH]� %DQNDVÕ� ERUo� YHUPH� IDL]�

RUDQÕQGDQ�ERUoODQDELOHFHNOHU��OLNLGLWHQLQ�DUWPDVÕ�VRQXFX�IDL]OHULQ�

G�úPHVL� KDOLQGH� LVH� OLPLWVL]� RODUDN� 0HUNH]� %DQNDVÕ� ERUoODQPD�

IDL]� RUDQÕQGDQ� 0HUNH]� %DQNDVÕ¶QD� 7�UN� OLUDVÕ� GHSR�

yapabileceklerdir. Önümüzdeki dönemde, mevcut durumda 4 

SXDQ� RODQ� ERUoODQPD� YH� ERUo� YHUPH� IDL]� RUDQÕ� DUDOÕ÷ÕQÕQ��

\DNODúÕN���SXDQ�ROPDVÕ�SODQODQPDNWDGÕU��

LLL��0HUNH]� %DQNDVÕ�� VDDW� ������ –� ������ DUDVÕQGDNL� *Ho� /LNLGLWH�

3HQFHUHVL� X\JXODPDVÕQD� GHYDP� HGHFHN�� EDQNDODU�� V|]� NRQXVX�

VDDWOHU� DUDVÕQGD� 0HUNH]� %DQNDVÕ¶QGDQ� WHPLQDW� NDUúÕOÕ÷Õ� ROPDN�

�]HUH� OLPLWVL]� RODUDN� ERUoODQDELOHFHN� \D� GD� 0HUNH]� %DQNDVÕ¶QD�

borç verebileceklerdir. Mevcut durumda 4 puan olan, Geç 

/LNLGLWH� 3HQFHUHVL� X\JXODPDVÕ� oHUoHYHVLQGHNL� 0HUNH]� %DQNDVÕ�

ERUo� YHUPH� IDL]� RUDQÕ� LOH� J�Q� LoLQGHNL� ERUo� YHUPH� IDL]� RUDQÕ�

IDUNÕQÕQ� D\QÕ� NDOPDVÕ�� ERUoODQPD� IDL]� RUDQÕQÕQ� GD� J�Q� LoLQGHNL�

ERUoODQPD� IDL]� RUDQÕQGDQ� PHYFXW� GXUXPGD� ��� SXDQ� RODQ�

IDUNÕQÕQ� \DNODúÕN� �� SXDQ� RODFDN� úHNLOGH� EHOLUOHQPHVL�

SODQODQPDNWDGÕU���

LY��0HUNH]� %DQNDVÕ¶QÕQ� SL\DVD� \DSÕFÕVÕ� EDQNDODUD� WDQÕGÕ÷Õ� OLNLGLWH�

LPNDQODUÕ�GHYDP�HGHFHNWLU��0HYFXW�GXUXPGD��%DQNDODUDUDVÕ�3DUD�

3L\DVDVÕ¶QGDNL� ERUo� YHUPH� IDL]� RUDQÕQGDQ� �� SXDQ� G�ú�N� RODQ�

SL\DVD� \DSÕFÕODUD� JHFHOLN� YH� ELU� KDIWDOÕN� YDGHOHUGH� WDQÕQDQ� UHSR�

LPNDQÕ� IDL]� RUDQÕQÕQ�� |Q�P�]GHNL� G|QHPGH� \DNODúÕN� �� SXDQ�

G�ú�N� RODFDN� úHNLOGH� EHOLUOHQPHVL� SODQODQPDNWDGÕU�� 3L\DVD�

\DSÕFÕVÕ�EDQNDODU�V|]�NRQXVX�UHSR�LPNDQÕQGDQ�������–�������LOH�

������–�������VDDWOHUL�DUDVÕQGD�\DUDUODQDELOHFHNOHUGLU���
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Y�� 0HUNH]� %DQNDVÕ�� OLNLGLWH� \|QHWLPLQL� DVÕO� RODUDN� �� KDIWDOÕN� UHSR�

LKDOHOHUL� LOH� JHUoHNOHúWLUPH\H� EDúOD\DFDNWÕU�� %X� DPDoOD�� 0HUNH]�

%DQNDVÕ� SL\DVDGD� OLNLGLWH� VÕNÕúÕNOÕ÷ÕQÕQ� ROGX÷X� KHU� J�Q� VDDW�

10.00’da o gün gerçekOHúWLULOHFHN� UHSR� LKDOH� PLNWDUÕQÕ� 5HXWHUV�

VLVWHPLQLQ� &%7)� VD\IDVÕQGDQ� LODQ� HGHFHN�� LKDOH� PLNWDUODUÕQÕ�

EHOLUOHUNHQ� RUWDODPD� LKDOH� IDL]OHULQLQ� P�PN�Q� ROGX÷XQFD��

%DQNDODUDUDVÕ� 3DUD� 3L\DVDVÕ¶QGD� EHOLUOHQHQ� 0HUNH]� %DQNDVÕ�

ERUoODQPD� IDL]� RUDQÕQÕQ� \DNODúÕN� �� SXDQ� �]HULQGH� ROXúPDVÕQD�

özen gösterecektir. �

YL���� +DIWDOÕN� UHSR� LKDOHOHUL� VDDW� �����¶GD� JHUoHNOHúWLULOHFHN� YH�

VRQXoODUÕQ�HQ�JHo�VDDW������¶GD�5HXWHUV�&%7*�VD\IDVÕQGDQ�LODQ�

HGLOPHVLQH� |]HQ� J|VWHULOHFHNWLU�� øKDOHOHU�� JHOHQHNVHO� LKDOH�

\|QWHPL\OH� JHUoHNOHúWLULOHFHN�� GL÷HU� ELU� GH\LúOH� LKDOH\L� ND]DQDQ�

WHNOLIOHU�NHQGL�IDL]OHUL��]HULQGHQ�GH÷HUOHQGLULOHFHNWLU��

YLL��*�Q�LoLQGH�OLNLGLWHQLQ�|QJ|U�OPH\HQ�QHGHQOHUOH�DúÕUÕ�D]DOPDVÕ�YH�

EXQXQ� GD� SDUD� SL\DVDVÕ� IDL]� RUDQODUÕ� �]HULQGH� DúÕUÕ� EDVNÕ�

\DUDWPDVÕ�KDOLQGH��0HUNH]�%DQNDVÕ�JHUHN�Jörürse saat 11.00’da 

JHUoHNOHúWLUGL÷L� ROD÷DQ� UHSR� LKDOHVLQH� LODYH� RODUDN� GDKD� VRQUD�

³*�Q�øoL�5HSR´�LKDOHVL�GH�DoDELOHFHNWLU���

����%LOLQGL÷L� JLEL� 0HUNH]� %DQNDVÕ� ����� \ÕOÕQGDQ� EHUL� ILQDQVDO� VLVWHPLQ�

PDOL\HWOHULQLQ�DúD÷Õ\D�oHNLOPHVL�V�UHFLQH�NDWNÕGD�EXOXQPDN�DPDFÕ�LOH��

]RUXQOX�NDUúÕOÕNODUD�IDL]�|GHPHNWHGLU��gQ�P�]GHNL�G|QHPGH�]RUXQOX�

NDUúÕOÕN� X\JXODPDVÕQGD� GD� GH÷LúLNOL÷H� JLGLOHFHNWLU�� 0HYFXW�

X\JXODPDGD�� NXUXOXúODU� \�]GH� �¶OÕN� 7�UN� OLUDVÕ� ]RUXQOX� NDUúÕOÕN�

\�N�PO�O�NOHULQLQ� HQ� ID]OD� \�]GH� �¶O�N� NÕVPÕQÕ� LNL� KDIWDOÕN� RUWDODPD�

RODUDN� WXWDELOLUNHQ�� HQ� D]� \�]GH� �¶O�N� NÕVPÕQÕ� EORNH� KHVDSODUÕQGD�

WXWPDNWDGÕUODU�� 3L\DVDGDNL� OLNLGLWH� VÕNÕúÕNOÕ÷ÕQÕQ� RUWD\D� oÕNPDVÕ� LOH�

ELUOLNWH� EDQNDODUÕQ� HVQHN� YH� HWNLQ� OLNLGLWH� \|QHWLPL� \DSPDODUÕQÕ�
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WHPLQHQ� 7�UN� OLUDVÕ� ]RUXQOX� NDUúÕOÕN� \�N�PO�O�NOHULQLQ� WDPDPÕQÕQ�

VHUEHVW� PHYGXDWODUÕQÕQ� LNL� KDIWDOÕN� RUWDODPDODUÕ� DOÕQDUDN�

KHVDSODQPDVÕ��SODQODQPDNWDGÕU���

����'L÷HU�\DQGDQ��0HUNH]�%DQNDVÕ�SDUD�SROLWLNDVÕ�YH� OLNLGLWH�\|QHWLPLQLQ�

HWNLQOHúWLULOPHVL� WHPHO� DPDFÕ� oHUoHYHVLQGH�� SL\DVD� NRúXOODUÕQGDNL�

GH÷LúLNOLNOHUH� YH� RUWD\D� oÕNDFDN� LKWL\DoODUD� J|UH�� úLPGL\H� NDGDU�

ROGX÷X� JLEL�� JHOHFHN� G|QHPGH� GH� OLNLGLWH� \|QHWLPL� VWUDWHMLVLQGH� YH�

\XNDUÕGD�EHOLUWLOHQ�IDL]�DUDOÕNODUÕQGD�GH÷LúLNOLNOHUH�JLGHELOHFHNWLU��

����/LNLGLWH�� PHYFXW� NRúXOODUGD� EDQNDFÕOÕN� VLVWHPL� LoLQGH� KRPRMHQ� ELU�

GD÷ÕOÕP� J|VWHUPHPHNWHGLU�� 3L\DVDGDNL� OLNLGLWHQLQ� D]DOPDVÕ� YH� HNVL\H�

G|QPHVL� LOH� ELUOLNWH� OLNLGLWHQLQ� EDQNDODU� DUDVÕQGDNL� GD÷ÕOÕPÕ� GDKD� GD�

|QHP� ND]DQDFDN� YH� SDUD� SL\DVDODUÕQÕQ� HWNLQ� oDOÕúPDVÕ� DoÕVÕQGDQ�

LNLQFLO� SL\DVD� LúOHPOHULQLQ� GHULQOL÷LQLQ� |QHPL� DUWDFDNWÕU�� %X� V�UHoWH��

OLNLGLWHQLQ�DNÕúNDQOÕ÷ÕQÕ�VD÷ODPDN�DPDFÕ\OD�EDQNDFÕOÕN�VLVWHPLQLQ��ULVN�

SUHQVLSOHULQL� GH� GLNNDWH� DODUDN� JHUHNOL� |QOHPOHUL� DOPDVÕ� ID\GDOÕ�

RODFDNWÕU�� +Lo� ú�SKHVL]� XQXWXOPDPDVÕ� JHUHNHQ� |QHPOL� ELU� QRNWD�

úXGXU�� 'DOJDOÕ� NXU� UHMLPL� DOWÕQGD� 7�UN� OLUDVÕ� OLNLGLWH� SROLWLNDVÕQÕQ�

VDELW�|QJ|U�OHELOLU� NXU� UHMLPLQH� NÕ\DVOD� oRN� GDKD� UDKDW�

X\JXODQDELOPHVL�� GL÷HU� ELU� GH\LúOH� EDQNDFÕOÕN� VLVWHPLQLQ� 7�UN� OLUDVÕ�

LKWL\DoODUÕQD� 0HUNH]� %DQNDVÕ¶QÕQ� oRN� GDKD� HVQHN� YH� V�UDWOL� FHYDS�

verebilmesi söz konusudur. Ancak bu duUXPGD� GD�� EDQNDFÕOÕN�

sisteminin likidite yönetimini risk yönetimi ilkeleri çerçevesinde 

\DSPDVÕ�JHUHNWL÷L�DoÕNWÕU��

����%DQNDFÕOÕN� VLVWHPLQGH� OLNLGLWH� DoÕ÷ÕQÕQ� RUWD\D� oÕNPDVÕ� LOH� ELUOLNWH��

SL\DVDODUGD� UHIHUDQV� DOÕQDQ� NÕVD� YDGHOL� IDL]OHU� 0HUNH]� %DQNDVÕ¶QÕQ�

borçlDQPD� IDL]L� GH÷LO�� ERUo� YHUPH� IDL]OHUL� RODFDNWÕU�� 'ROD\ÕVÕ\OD���

OLNLGLWHQLQ�VÕNÕúPD\D�EDúODPDVÕ� LOH�ELUOLNWH�� UHIHUDQV�DOÕQDQ� IDL]�RUDQÕ�

VDGHFH� WHNQLN� QHGHQOHUOH� \�NVHOPLú� RODFDNWÕU�� %|\OH� ELU� GXUXPXQ�



� ��

\DUDWDELOHFH÷L�ROXPVX]OXNODUÕQ�|Q�QH�JHoLOHELOPHVL� LoLQ� önümüzdeki 

G|QHPGH� ID]OD� OLNLGLWHQLQ� SR]LWLIWHQ� QHJDWLIH� JHoWL÷L� ELU� DúDPDGD��

0HUNH]� %DQNDVÕ�� faizlerini gözden geçirebilecektir. Tekrar 

YXUJXODPDN�JHUHNLUVH�EX�IDL]�GH÷LúLNOL÷L�WDPDPHQ�OLNLGLWH�\|QHWLPLQH�

GDLU� WHNQLN� QHGHQOHUGHQ� ND\QDNODQDFDN�� SDUD� SROLWLNDVÕQÕQ�

JHYúHWLOPHVL�\D�GD�VÕNÕODúWÕUÕOPDVÕ�DQODPÕQD�JHOPH\HFHNWLU����

�

.DPXR\XQXQ�ELOJLVLQH�VXQXOXU��


