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23(&¶LQ��UHWLPGH�NHVLQWL�\DSDFD÷Õ�KDEHUL�SHWURO�IL\DWODUÕQÕ����¶ÕQ��VW�QH�oÕNDUGÕ«

23(&� �\HOHUL�� �UHWLPLQ� VÕQÕUODQGÕUÕOPDVÕQD� \|QHOLN� WDOHSOHULQL
GX\XUPDGDQ� HYYHO�� SL\DVDQÕQ� ����� \ÕOÕ� SHWURO� IL\DWODUÕQGDQ
EHNOHQWLVL� �������� EDQGÕ� LGL�� � )DNDW� LKUDo� HGLOHQ� SHWURO�Q
|QHPOL� ELU� NÕVÕPÕQÕ� �UHWHQ� �ONHOHU�� �UHWLPLQ� PHYFXW� VHYL\HGH
SHWURO� IL\DWODUÕQÕ� DúD÷Õ\D� oHNWL÷LQL� J|U�QFH� VHVOHULQL
\�NVHOWPH\H� EDúODGÕODU�� <DUÕQ� 23(&� �ONHOHUL� ND\JÕODUÕQÕ� GLOH
JHWLUHFHN� YH� 9L\DQD¶GD� JHUoHNOHúWLULOHFHN� WRSODQWÕGD�� �UHWLPGH
RODVÕ�ELU�NHVLQWL\L�PDVD\D�\DWÕUDFDNODU�

23(&¶LQ� |QHPOL� �\HOHULQGHQ� 9HQH]�HOOD¶QÕQ� 'HYOHW� %DúNDQ¶Õ
+XJR� &KDYH]�� SHWURO� IL\DWODUÕQÕQ�� DGLO� IL\DW� G�]H\L� RODQ� ���
G�]H\LQH� oÕNPDVÕ� JHUHNWL÷L� G�ú�QFHVLQGH�� 'ROD\ÕVÕ\OD�

9HQH]�HOOD¶QÕQ��SHWURO��UHWLPLQGH�FLGGL�ELU�NHVLQWL\H�JLWPHVL�EHNOHQL\RU��%XQXQ� \DQÕVÕUD� øUDQ�
J�QO�N� �UHWLPLQ� HQ� D]� ���� PLO\RQ� YDULO� � D]DOWÕOPDVÕ� YH� LONEDKDUGD� EHQ]HU� RUDQGD� LNLQFL� ELU
NHVLQWL\H�JLGLOPHVLQL� WDOHS�HWWL��*�QO�N��UHWLPLQ���ùXEDW� LWLEDUL\OH�����PLO\RQ�YDULO�D]DOWÕOPDVÕ
\|Q�QGH� ELU� NDUDUÕQ� \DUÕQ� JHUoHNOHúHFHN� WRSODQWÕGDQ� oÕNPDVÕ� EHNOHQLUNHQ�� 23(&� *HQHO
6HNUHWHUL�$OL�5RGULJH]�NÕú�D\ODUÕQGD�J�QO�N������PLO\RQ�YDULO¶LQ��]HULQGH�ELU��UHWLP�NÕVÕQWÕVÕQÕQ
ULVNOL� RODFD÷ÕQÕ� EHOLUWWL�� 3HWURO� �UHWLPLQLQ� KDQJL� VHYL\HGH� ROPDVÕ� JHUHNWL÷L� NRQXVXQGD� ELU
DQODúPD\D�YDUÕOPDGÕ÷ÕQÕ�GD�HNOHGL��%X�DUDGD��$%'�HQHUML�%DNDQ¶Õ�|QHPOL�G�]H\GH�ELU�NHVLQWL\L
|QOHPHN�DPDFÕ\OD��23(&��ONHOHUL�LOH�WHPDVODUGD�EXOXQGX��hUHWLPH�LNL�DVDPDGD�YH�D]�RUDQGD
ELU� NHVLQWL� \DSLOPDVLQL� |QHUHQ�$%'� \|QHWLPLQLQ�� EX� WDOHELQH� ELU� WDDKK�W� DODPDGÕ÷Õ� |÷UHQLOGL�
23(&� �ONHOHULQLQ� SHWURO� �UHWLPLQL� NÕVDFD÷Õ� EHNOHQWLVL�� 1HZ� <RUN� 7LFDUHW� %RUVDVÕ¶QGD� KDP
SHWURO�IL\DWÕQÕQ����¶Õ�DúPDVÕ�LOH�VRQXoODQGÕ�

3HWURO�IL\DWODUÕQÕQ��VRQ�LNL�\ÕOGDNL�VH\UL�YH�HWNLOHUL«

3HWURO� IL\DWODUÕ� ����� \ÕOÕQÕQ� ��
<DUÕVÕQGDQ� LWLEDUHQ� úLGGHWOL� DUWÕú
J|VWHUPLú� YH� $UDOÕN� D\Õ� VRQXQGD
W�P� SHWURO� W�UOHUL� LoLQGH� J|VWHUJH
ROXúWXUDQ� EUHQW� W�U�� SHWURO�Q
RUWDODPD� IL\DWÕ� ������ G�]H\LQH
oÕNPÕúWÕ�� ����� \ÕOÕQGD� V�UHNOL� ELU
\�NVHOLú� VHUJLOH\HQ� SHWURO
IL\DWODUÕQÕQ� \ÕOOÕN� RUWDODPDVÕ� ���
FLYDUÕQGD� JHUoHNOHúPLúWL�� *HoHQ
\ÕO�� 23(&� �ONHOHUL� SHWURO
�UHWLPOHULQL� NÕVPD\D� GHYDP� HWWL�
EXQXQ� QHWLFHVLQGH� SHWURO� IL\DWODUÕ
DUWÕúÕQÕ� V�UG�UG��� '�Q\D� SHWURO
LWKDODWÕQÕQ� E�\�N� ELU� E|O�P�Q�
JHUoHNOHWLUHQ� �ONHOHU��23(&¶LQ� WXWXPXQD�P�GDKDOH�HWPH\H�oDOÕúWÕODUVD�GD�� \ÕOÕQ� LON� �� D\Õ� ELU
FHYDS�DOÕQDPDGÕ��*HOLúPHNWH�RODQ��ONHOHU�YH�VDWÕúD�VXQXODQ�SHWURO���U�QOHUL��]HULQGH�\�NVHN
YHUJL�X\JXOD\DQ��ONHOHU�PD÷GXU�ROGX��<�NVHN�SHWURO�IL\DWODUÕ�ELU�WDUDIWDQ�QLKDL�W�NHWLFL\L�HWNLOHGL�
GL÷HU� WDUDIWDQ� GD� VDQD\L� �UHWLPLQGH� PDOL\HWOHULQ� DUWPDVÕQD� QHGHQ� ROGX�� gWH� \DQGDQ�� (\O�O
D\ÕQGD�� 23(&� LWKDODWoÕ� �ONHOHUOHUOH� WHPDVODUÕQGDQ� VRQUD�� �� (NLP� LWLEDUL\OH� SHWURO� �UHWLPLQL
J�QGH�����ELQ� YDULO� DUWWÕUPD�NDUDUÕ� DOGÕ÷ÕQÕ� DoÕNODGÕ�� $%'¶QLQ� GH� SHWURO� VWRNODUÕQÕ� HULWHFH÷LQL
DoÕNODPDVÕ\OD�� SL\DVDODUGD� SHWURO� IL\DWODUÕ� �]HULQGHNL� EDVNÕ� KDILIOHGL�� 7�P� EX� JHOLúPHOHUH
UD÷PHQ������\ÕOÕ�RUWDODPD�EUHQW�W�U��SHWURO�IL\DWÕ��������VHYL\HVLQGH�oÕNWÕ�
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*HoHQ� VHQH� DUWDQ� KDP� SHWURO� YH� SHWURO� �U�QOHUL� IL\DWODUÕQÕQ� 7�UNL\H¶\H� PDOL\HWL� ��
PLO\DU«

*HoHQ�\ÕOÕQ� LON����D\ÕQGD�KDP�SHWURO�YH�SHWURO��U�QOHUL� LWKDODWÕ� LoLQ������PLO\DU�|GHQGL������
\ÕOÕQÕQ�D\QÕ�G|QHPLQGH��|GHQHQ�PLNWDU������PLO\DU�GRODU�ROPXúWX��*HoHQ�\ÕOÕQ� LON����D\ÕQGDQ
\ROD�oÕNDUDN�SHWURO��U�QOHUL�LWKDODWÕQÕQ�D\OÕN�RUWDODPD�PDOL\HWLQL������PLO\RQ�RODUDN�EHOLUOHUVHN�
�����\ÕOÕQGD�7�UNL\H¶QLQ�EX��U�QOHULQ� LWKDODWÕ� LoLQ�|GHPHVL�JHUHNHQ�PLNWDU�\DNODúÕN����PLO\DU
ROPDNWDGÕU��%X�DUDGD�������\ÕOÕQD�J|UH�GDKD�D]�KDP�SHWURO�YH�SHWURO��U�Q��LKUDo�HGLOVH�GH��ELU
|QFHNL� VHQH� EX� �U�QOHULQ� LWKDODWÕQÕ� ��� PLO\DUD� JHWLUHQ� 7�UNL\H¶QLQ�� JHoHQ� VHQH� DUWDQ� �U�Q
IL\DWÕQÕQ� JHWLUGL÷L� ID]ODGDQ� ��� PLO\DUOÕN� \�NOH�� LWKDODWÕQÕQ� ��� PLO\DUD� oÕNPDVÕ� EHNOHQL\RU�� %X
GH÷HU������\ÕOÕ�LoLQ�KHGHIOHQHQ�*60+¶QÕQ���¶VLQH�GHQN�JHOPHNWHGLU�

$UWDQ�KDP�SHWURO�IL\DWODUÕQÕQ�LON����D\GD�JHWLUGL÷L�\�N������PLO\RQ«

+DP�SHWURO�WHN�EDúÕQD�LQFHOHQGL÷LQGH�
JHoHQ� VHQHQLQ� LON� �� D\ÕQGD� GHYOHWH
JHWLUGL÷L� \�N� ����� PLO\RQ� RODUDN
EXOXQPDNWDGÕU�� ����� \ÕOÕQD� J|UH
\DNODúÕN� �� PLO\RQ� WRQ� GDKD� D]� KDP
SHWURO� LWKDODWÕ� \DSÕOPDVÕQD� UD÷PHQ�
WRQ�EDúÕQD� IL\DWODUÕQ�EX�G|QHP� LoLQGH
���� DUWPDVÕ�� E|\OH� ELU� PDOL� \�N�� SHúLQGH� JHWLUPLúWLU�� %X� DUDGD�� ����� \ÕOÕQÕQ� LON� ��� D\ÕQGD
RUWDODPD� ������ RODQ� LWKDO� KDP� SHWURO� IL\DWÕ�� JHoHQ� \ÕOÕQ� D\QÕ� G|QHPLQGH����� FLYDUÕQGD� ELU
DUWÕúOD�RUWDODPD������¶H�oÕNWÕ�

'L÷HU�ROXPVX]�HWNLOHU«

7�UNL\H¶GH� K�N�PHW� ����� \ÕOÕ� VRQXQGD� X\JXODPD\D
NR\GX÷X� HQIODV\RQ� SURJUDPÕ� oHUoHYHVLQGH� DUWDQ� SHWURO
IL\DWODUÕQÕ� SL\DVD\D� \DQVÕWPDPD\Õ� X\JXQ� EXOGX�� ����� \ÕOÕ
EDúÕQGD�PDNWX�RODQ�$79�D]DOWÕOÕUNHQ��PDNWX�KDOH�JHWLULOHQ
$)ø)¶GH� VÕIÕUODQGÕ�� D\UÕFD� KDP� SHWURO�Q� GH� GDKLO� ROGX÷X
EHOLUOL��U�QOHU� LoLQ�V�EYDQVL\RQ�DUWWÕUÕOGÕ��%|\OHFH�+�N�PHW
�����\ÕOÕQGD�YHUJL�YH� IRQ�JHOLUOHULQLQ�|QHPOL�ELU�E|O�P�Q�
ND\EHGHUNHQ��SL\DVDODUÕ�GDKD�ID]OD�V�EYDQVH�HWPH�\ROXQD
JLWPLúWLU�

�����3HWURO�IL\DWODUÕQÕQ�|QJ|U�OHQ�KDUHNHWL�YH�DOÕQDQ�|QOHPOHU«

<DUÕQ� RODFDN� WRSODQWÕGD�� J�QO�N� SHWURO� �UHWLPLQLQ� ����� PLO\RQ� D]DOWÕOPDVÕQD� NDUDU� YHULOGL÷L
WDNGLUGH��JHoHQ�VHQH�J�QGH��������� YDULO� DUWWÕUÕODQ��UHWLP��QHW��������� YDULO� G�ú�U�OHFHNWLU�
%X� JHOLúPHQLQ� ROXPVX]� HWNLOHUL�� VR÷XN� JHoPHVL� EHNOHQHQ� |Q�P�]GHNL� �� D\� ER\XQFD� DU]ÕQ
WDOHEL�NDUúÕOD\DPDPDVÕ�YH�IL\DW�DUWÕúÕQÕ�KÕ]ODQGÕUPDVÕ�RODUDN�EHNOHQPHNWHGLU�

7�UNL\H¶GH��+�N�PHW������� \ÕOÕQGD�SHWURO� IL\DWODUÕ� �]HULQGH�X\JXODQDQ�$79¶QLQ������ \ÕOÕQGD�
KHGHIOHQHQ�7h)(�HQIODV\RQX�GR÷UXOWXVXQGD�DUWPDVÕQD�NDUDU�YHUGL���3HWURO� IL\DWODUÕQÕQ�DUWÕúÕ�
HQIODV\RQXQ� JHULVLQGH� NDOGÕ÷Õ� V�UHFH�� 'HYOHW� EX� �U�QOHUGHQ� JHOLU� HOGH� HWPH\H� GHYDP
HGHFHNWLU�� +HUQHNDGDU�� EX� VLVWHPOH�� �UHWLP� PDOL\HWOHUL� DUWDFDN� ROVD� GD�� |QJ|U�OHQ� RUDQ
GR÷UXOWXVXQGD�DUWWÕUÕODFDN�SHWURO� IL\DWODUÕ�NHVLQOLN�ND]DQDFDNWÕU��3HWURO� IL\DWODUÕQÕQ�HQIODV\RQXQ
�]HULQGH�VH\UHWPHVL�KDOLQGH��'HYOHW¶LQ�\�N��\LQH�DUWDFDNWÕU�

����������������������������������������������������������
��(N�1L\HW�0HNWXEX�����������

øWKDODW 0LNWDU 7RQ 9DULO
+DP�SHWURO �7RQ� 'H÷HU������� )L\DWÕ���� )L\DWÕ����
2F��(\O�
�� ���������� ��������� ��� ����

2F��(\O�
�� ���������� ��������� ��� ����

'H÷LúLP ���������� ������� ���� ����

http://www.strateji.com.tr/pdf/afif.pdf
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%X�UDSRUGD�\HU�DODQ�W�P�ELOJL�YH�YHULOHU�J�YHQLOLU�ROGX÷XQD�LQDQÕODQ��KDOND�DoÕN��ND\QDNODUGDQ�DOÕQPÕúWÕU��5DSRUGD�\HU
DODQ�ELOJLOHULQ�GR÷UX�YH�HNVLNVL]�ROPDVÕ�DPDFÕ\OD�JHUHNHQ�W�P�GLNNDW�YH�|]HQ�J|VWHULOPLúWLU��%X�ELOJLOHULQ�NXOODQÕOPDVÕ
VRQXFX� GR÷DELOHFHN� VRQXoODUGDQ�� ELOJLOHUGHNL� HNVLNOLN� \D� GD� \DQOÕúOÕNWDQ� 6WUDWHML� 0HQNXO� 'H÷HUOHU� $�ù�� VRUXPOX
WXWXODPD]��%X�\D\ÕQGD�\HU�DODQ�J|U�ú�YH�G�ú�QFHOHULQ�6WUDWHML�0HQNXO�'H÷HUOHU�$ù��\|QHWLPL� LoLQ�KLoELU�ED÷OD\ÕFÕOÕ÷Õ
\RNWXU��%X�ELOJL�YH�YHULOHULQ�DPDFÕ��SURIHV\RQHO�\DWÕUÕPFÕODUD�HQIRUPDV\RQ�YHUPHN�ROXS��NLúLOHULQ�\DWÕUÕP�NDUDUODUÕQÕ�V|]
NRQXVX�ELOJLOHUH�ED÷OÕ�NDOPDGDQ�YHUGLNOHUL�YDUVD\ÕOÕU��%X�QHGHQOH��\D\ÕQODQDQ�KLoELU�J|U�ú�\D�GD�G�ú�QFH�ELU�\DWÕUÕP
|QHULVLQGH�EXOXQPD�KHGHIL��\D�GD�DGÕ�JHoHQ�KLVVHOHULQ�DOÕQÕS�VDWÕOPDVÕ� WDYVL\HVL�QLWHOL÷LQGH�GH÷LOGLU��6WUDWHML�0HQNXO
'H÷HUOHU�$�ù�¶QLQ�ED÷OÕ�NXUXOXúODUÕ�� oDOÕúDQODUÕ� �� \|QHWLFLOHUL�� RUWDNODUÕ�� KDNNÕQGD� UDSRU� \D]ÕODQ� úLUNHW� LOH� GDQÕúPDQOÕN
QLWHOL÷LQGH�]DPDQ�]DPDQ�GR÷UXGDQ�\D�GD�GROD\OÕ�RODUDN�ELUHELU�LOLúNL\H�JLUPLú�RODELOLU�\D�GD��KHUKDQJL�ELU�KLVVH�VHQHGL
LúOHPL�JHUoHNOHúWLUPLú�RODELOLUOHU�

�����������������������������������������6WUDWHML�0HQNXO�'H÷HUOHU�$�ù�

7�P� KDNODUÕ� VDNOÕGÕU�� 6WUDWHML� 0HQNXO� 'H÷HUOHU¶LQ� L]QL� DOÕQPDGDQ�� � HOHNWURQLN�� PHNDQLN�� IRWRNRSL�� ND\ÕW� FLKD]Õ� YH\D
EDúND�ELU�\|QWHPOH��EX�\D\ÕQODUÕQ�ELU�NÕVPÕ�\D�GD�WDPDPÕQÕQ�NRS\DVÕ�oÕNDUÕODPD]��ELOJLVD\DU�VLVWHPOHULQH�DNWDUÕODPD]�
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