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��� 0D\ÕV� D\ÕQGD� 7h)(� DOW� NDOHPOHUL� DoÕVÕQGDQ� �� XQVXU� |Q� SODQD� oÕNPDNWDGÕU�� %XQODU�� �L�� JÕGD�
IL\DWODUÕQGDNL�JHULOHPH���LL��JL\LP�IL\DWODUÕQGD�EHNOHQWLOHULQ��]HULQGH�DUWÕú�YH��LLL��7�UN�/LUDVÕQGDNL�GH÷HU�
ND\EÕQÕQ�IL\DWODUD�\DQVÕPDVÕ�RODUDN�|]HWOHQHELOLU��
��� 7DUÕP� IL\DWODUÕQGD� NÕú� D\ODUÕQGDNL� \�NVHN� DUWÕúODUÕQ� WHODIL� HGLOPHVL� JÕGD� IL\DWODUÕQÕQ� JHULOHPHVL\OH�
VRQXoODQPÕúWÕU��*ÕGD� IL\DWODUÕQGDNL�JHULOHPH� LOH��HQIODV\RQ��%HNOHQWL�$QNHWL�0D\ÕV�D\Õ�VRQXoODUÕQD�J|UH�
\�]GH�����RODQ�EHNOHQWLQLQ�ROGXNoD�DOWÕQGD�NDOPÕúWÕU��7h)(¶GH�|]HOOLNOH�WD]H�VHE]H�IL\DWODUÕ�oRN�\�NVHN�
RUDQODUGD�JHULOHPLúWLU��'L÷HU�WDUDIWDQ��oD\�IL\DWODUÕQGD�D\DUODPD\D�JLGLOPHVL� LoHFHN�JUXEXQGD�IL\DWODUÕQ�
\�]GH�����DUWPDVÕQD�QHGHQ�ROPXúWXU��%XQXQ�VRQXFXQGD�JÕGD�JUXEX�IL\DWODUÕQGDNL�JHULOHPH�\�]GH�����
ROXUNHQ�� JÕGD�� LoNL� YH� W�W�Q� JUXEX� JHQHOLQGH� IL\DWODUGDNL� G�ú�ú� \�]GH� ���� LOH� J|UHOL� RODUDN� VÕQÕUOÕ�
NDOPÕúWÕU��
��� *L\LP� JUXEXQGD� \�]GH� ���� RODUDN� JHUoHNOHúHQ� HQIODV\RQ�� KHU� \ÕO� E�\�N� E|O�P�� 1LVDQ� D\ÕQGD�
PH\GDQD� JHOHQ�PHYVLPVHO� DUWÕúÕQ� ELU� NÕVPÕQÕQ� ����� \ÕOÕQGD�0D\ÕV� D\ÕQD� ND\GÕ÷ÕQD� LúDUHW� HWPHNWHGLU��
*L\LP� IL\DWODUÕ� HQGHNV� GH÷HULQLQ� úX� DQNL� G�]H\LQLQ� JHoHQ� VH]RQXQ� �.DVÕP� D\Õ�� \�]GH� ���� JHULVLQGH�
ROGX÷X� YH� \ÕOOÕN� IL\DW� DUWÕú� RUDQÕQÕQ� \DOQÕ]FD� \�]GH� ���� ROGX÷X� G�ú�Q�OG�÷�QGH� JL\LP� JUXEX� IL\DW�
DUWÕúODUÕQGD�KHGHI�DoÕVÕQGDQ�KHU�KDQJL�ELU�ROXPVX]Ouk görülmemektedir. �
��� 0D\ÕV�D\ÕQGD�SL\DVDODUGD�HQIODV\RQ�DoÕVÕQGDQ�PHUDN�HGLOHQ�NRQX�7�UN�/LUDVÕQGDNL�GH÷HU�ND\EÕQÕQ�
IL\DWODUÕ� QDVÕO� HWNLOH\HFH÷L� ROPXúWXU��7h)(�DOW� NDOHPOHULQGHNL� JHOLúPHOHU�EX� oHUoHYHGH� LQFHOHQGL÷LQGH��
NXU� DUWÕúÕQÕQ� 7h)(¶GHNL� HWNLVLQLQ� JHQHOGH� DNDU\DNÕW� IL\DWODUÕ\OD� VÕQÕUOÕ� NDOGÕ÷Õ� J|U�OPHNWHGLU�� (Q� oRN�
HWNLOHQPHVL� EHNOHQHQ� GD\DQÕNOÕ� W�NHWLP� PDOODUÕ� JUXEXQGD� LVH� IL\DW� DUWÕúÕ� \�]GH� ���� ROPXúWXU�� .XU�
DUWÕúÕQÕQ� |]HO� XODúÕP� DUDoODUÕ� YH� H÷OHQFH� N�OW�U� DUDoODUÕ� IL\DWODUÕ� �]HULQGH� N�o�N� HWNLOHUL� Jörülse de 

HOHNWULNOL�HOHNWULNVL]� HY� DOHWOHUL� IL\DWODUÕ� DUWPDPÕúWÕU�� %LU� EDúND� GH\LúOH�� 7�UN� /LUDVÕQÕQ� GH÷HU�
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ND\EHWPHVLQLQ� GD\DQÕNOÕ� W�NHWLP� PDOODUÕ� YH� 7h)(� HQIODV\RQX� �]HULQGHNL� HWNLOHUL� 0D\ÕV� D\Õ� LWLEDUÕ\OD�
VÕQÕUOÕ� ROPXúWXU�� .XU� DUWÕúÕQÕQ� KDQJL� RUDQGD� NDOÕFÕ� RODUDN� DOJÕODQDFD÷Õ� YH� Lo� WDOHELQ� \D]� D\ODUÕQGDNL�
GXUXPX�IL\DWODUD�JHoLúLQLQ�GHUHFHVLQL�EHOLUOH\HFHN�WHPHO�XQVXUODU�RODUDN�J|U�OPHNWHGLU��
��� <XNDUÕGD�|]HWOHQHQ��o�DQD�QRNWD�GÕúÕQGD��J|UHOL�IL\DW�IDUNOÕODúPDVÕ�DoÕVÕQGDQ�HQIODV\RQ�JHOLúPHOHUL�
JHULGH�EÕUDNWÕ÷ÕPÕ]�D\ODUOD�EHQ]HU�|]HOOLNOHU�WDúÕPDNWDGÕU��+L]PHW�JUXEX�IL\DW�DUWÕúÕ�\ÕOÕQ�LON�G|UW�D\ÕQGDNL�
VH\ULQH� SDUDOHO� ELU� G�]H\GH� \�]GH� ���� �PHYVLPVHOOLNWHQ� DUÕQGÕUÕOPÕú�� RODUDN� JHUoHNOHúHUHN� HQIODV\RQ�
KHGHIL� LOH� X\XPOX� ROPD\DQ� VH\ULQL� V�UG�UP�úW�U�� <ÕOOÕN� HQIODV\RQ� RUDQODUÕQGDNL� G�ú�ú�Q� NLUD�
NRQWUDWODUÕQD� \DQVÕPDVÕ\OD� EHUDEHU�� KL]PHW� JUXEX� IL\DW� DUWÕúÕQÕQ� GD� J|UHOL� RODUDN� \DYDúODPDVÕ�
EHNOHQPHNWHGLU���
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��� 6RQXo�RODUDN��0D\ÕV�D\ÕQGD��PHYVLPVHOOLNWHQ�DUÕQGÕUÕOPÕú�JÕGD�GÕúÕ�7h)(�DUWÕúÕ�JHULGH�NDODQ���D\OÕN�
G|QHPH� NÕ\DVOD� D]� GD�ROVD� \�NVHOLú� H÷LOLPL� J|VWHUPLúWLU�� %XQXQOD�ELUOLNWH�� JÕGD�GÕúÕ� HQIODV\RQXQXQ� LON�
EHú�D\GDNL�RUWDODPDVÕ�\�]GH�����G�]H\LQGHGLU�YH�KL]PHW�IL\DWODUÕQÕQ�\�NVHN�DUWÕúÕQD�UD÷PHQ�HQIODV\RQ�
KHGHIL�LOH�X\XPOX�J|U�QPHNWHGLU��'L÷HU�WDUDIWDQ��JÕGD�IL\DWODUÕ�PHYVLPVHOOLNWHQ�DUÕQGÕUÕOPÕú�RODUDN�0D\ÕV�
D\ÕQGD�2FDN�D\ÕQD�J|UH�\�]GH�����RUDQÕQGD�JHULOHPLúWLU��%X�JUXSWD�\ÕOOÕN� IL\DW�DUWÕú�KÕ]ÕQÕQ�\�]GH�����
G�]H\LQGH� EXOXQGX÷X� GD�J|]� |Q�QH� DOÕQÕUVD��JÕGD� IL\DW� DUWÕúODUÕQÕQ� \ÕO� VRQX�HQIODV\RQX�DoÕVÕQGDQ� ULVN�
\DUDWPD�RODVÕOÕ÷ÕQÕQ�ROGXNoD�G�ú�N�ROGX÷X�RUWD\D�oÕNPDNWDGÕU��
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7RSWDQ�(ú\D�)L\DWODUÕQGDNL�*HOLúPHOHU�
���������\ÕOÕ�0D\ÕV�D\ÕQGD�7()(�\�]GH������RUDQÕQGD�JHULOHPLúWLU��0HYVLPVHOOLNWHQ�DUÕQGÕUÕOPÕú�7()(¶QLQ�
DUWÕú� RUDQÕ� 1LVDQ� D\ÕQD� J|UH� ���� SXDQ� G�úHUHN� \�]GH� ���� G�]H\LQGH� JHUoHNOHúPLúWLU�� %XQD� NDUúÕOÕN��
WDUÕP�GÕúÕ�7()(�DUWÕú�RUDQÕ�1LVDQ�D\ÕQD�J|UH�����SXDQ�DUWÕúOD�\�]GH�����G�]H\LQH�\�NVHOPLúWLU��*UDILN�����
����0D\ÕV� D\ÕQGD� 7()(¶GHNL� JHULOHPH� \�]GH� ���� RUDQÕQGD� G�úHQ� WDUÕP� IL\DWODUÕQGDQ� ND\QDNODQPÕúWÕU��
2FDN�1LVDQ� G|QHPLQGH� D\OÕN� RUWDODPD� \�]GH� ���� DUWDQ� PHYVLPVHOOLNWHQ� DUÕQGÕUÕOPÕú� WDUÕP� IL\DWODUÕ��
0D\ÕV� D\ÕQGD� \�]GH� ���� JHULOH\HUHN�� \ÕOEDúÕQGDQ� LWLEDUHQ� J|VWHUGL÷L� H÷LOLPGHQ� |QHPOL� |Oo�GH�
IDUNOÕODúPÕúWÕU��7DUÕP�IL\DWODUÕQGDNL�G�ú�ú�7()(¶\H�–�����SXDQ�RODUDN�\DQVÕUNHQ�� LPDODW�VDQD\L�IL\DWODUÕ�
\�]GH� ���� RUDQÕQGD� DUWDUDN� 7()(� HQIODV\RQXQD� ����� SXDQ� NDWNÕGD� EXOXQPXúWXU�� %LU� EDúND� GH\LúOH��
WDUÕP� IL\DWODUÕQGDNL� JHULOHPH�� PDOL\HW� \|QO�� EDVNÕODUOD� KÕ]ODQDQ� LPDODW� VDQD\L� IL\DW� DUWÕúODUÕQÕ� WHODIL�
HGHUHN��0D\ÕV�D\Õ�7()(�HQIODV\RQXQX�VÕQÕUODQGÕUPÕúWÕU��
����7DUÕP�GÕúÕ�7()(�D\OÕN�DUWÕú�RUDQÕQGDNL�EHOLUJLQ�\�NVHOLúWH��7�UN�OLUDVÕQÕQ�GRODU�NXUX�NDUúÕVÕQGD�1LVDQ�
YH�0D\ÕV�D\ODUÕQGD�RUWDODPD�RODUDN�VÕUDVÕ\OD�\�]GH�����YH������RUDQODUÕQGD�GH÷HU�ND\EHWPHVL�|QHPOL�
URO� R\QDPÕúWÕU�� $\OÕN� DUWÕú� RUDQODUÕ� |]HO� LPDODW� VDQD\L� IL\DWODUÕ� LoLQ� \�]GH� ���¶H�� NDPX� LPDODW� VDQD\L�
IL\DWODUÕ� LoLQ�\�]GH����¶\D�\�NVHOPLúWLU��.DPX� LPDODW� VDQD\L� IL\DW�DUWÕúÕQGD�NXUGDNL�\�NVHOLúLQ�\DQÕ�VÕUD�
KDP�PDGGH� IL\DWODUÕQGDNL� \�NVHOLúLQ� GH� HWNLVL� J|U�OPHNWHGLU�� '�Q\D�PHWDO� IL\DWODUÕQGDNL� DUWÕú� KÕ]ÕQÕQ�
\DYDúODPDVÕQD� NDUúÕQ�� NDPX� DQD�PHWDO� VHNW|U�QGH� IL\DWODUÕQ� \�]GH� ���� DUWPDVÕ� GLNNDW� oHNPHNWHGLU��
8OXVODUDUDVÕ� KDP�SHWURO� IL\DWODUÕ� YH� NXUGDNL� \�NVHOLúWHQ� GROD\Õ� SHWURO� �U�QOHULQH�0D\ÕV� D\Õ� RUWDODUÕQGD�
\DSÕODQ�\�]GH��¶OLN�]DPPÕQ�NDPX�SHWURO��U�QOHUL� LPDODWÕ�VHNW|U�QH�\�]GH����¶O�N�DUWÕú�RODUDN�\DQVÕGÕ÷Õ�
görülmektedir.�
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����g]HO� LPDODW� VDQD\L�DOW� VHNW|UOHUL� LQFHOHQGL÷LQGH��NXU�DUWÕúÕQÕQ�DOW� NDOHPOHULQ�oR÷XQGD�NÕVPHQ�HWNLOL�
ROGX÷X��HQ�\�NVHN�DUWÕúODUÕQ�LVH�VÕUDVÕ\OD�EDVÕQ�\D\ÕP��LOHWLúLP�WHoKL]DWÕ�LPDODWÕ�YH�WHNVWLO��U�QOHUL�LPDODWÕ�
IL\DWODUÕQGD�PH\GDQD�JHOGL÷L�J|U�OPHNWHGLU��7HNVWLO��U�QOHULQGHNL�\�]GH����¶OLN�DUWÕú��JHUHN�EX�JUXEXQ�
|]HO� LPDODW�VDQD\L�LoLQGH�\�NVHN�D÷ÕUOÕNOD�WHPVLO�HGLOPHVLQGHQ��JHUHNVH�7h)(�DOWÕQGDNL�JL\LP�IL\DWODUÕQÕ�
JHFLNPHOL�RODUDN�HWNLOHPH�RODVÕOÕ÷ÕQGDQ�GROD\Õ�|QHP�WDúÕPDNWDGÕU��<�]GH����¶OLN�|]HO�LPDODW�VDQD\L�IL\DW�
DUWÕúÕQD�EX�JUXEXQ�NDWNÕVÕ�����SXDQ�ROPXúWXU��
����(QHUML� IL\DWODUÕ�� 0D\ÕV� D\ÕQGD�� VX� IL\DWODUÕQÕQ� \�]GH� ���� RUDQÕQGD� DUWPDVÕ\OD�� \�]GH� ���� DUWPÕúWÕU��
(QHUML�IL\DWODUÕ�JHoHQ�\ÕOÕQ�0D\ÕV�D\ÕQD�J|UH�\�]GH�����RUDQÕQGD�JHULOHPLúWLU��
����<XNDUÕGDNL� JHOLúPHOHU� SDUDOHOLQGH�� \ÕOOÕN� HQIODV\RQ� 7()(¶GH� \�]GH� ���¶\D�� WDUÕP� GÕúÕ� 7()(¶GH� LVH�
\�]GH����¶\H�\�NVHOPLúWLU���
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,,�� *g5h1h0�
����0D\ÕV� D\Õ� HQIODV\RQ� UDNDPODUÕ�� KDP� PDGGH� PDOL\HWOHUL� YH� PDOL� SL\DVDODUGDNL� GDOJDODQPDODUÕQ�
HQIODV\RQD�QH�|Oo�GH�\DQVÕ\DFD÷ÕQÕQ�J|]OHPOHQPHVL�DoÕVÕQGDQ�|QHPOL�ELU�UHIHUDQV�ROXúWXUPDNWD\GÕ��%X�
çerçeveGH�� JÕGD� GÕúÕ� 7h)(� DUWÕúÕQÕQ� \�]GH� ���� G�]H\LQGH� NDOPDVÕ�� V|]� NRQXVX� ROXPVX]� JHOLúPHOHULQ�
HQIODV\RQ��]HULQGHNL�HWNLOHULQLQ�VÕQÕUOÕ�NDODFD÷ÕQD�LúDUHW�HWPLú�YH�\ÕO�VRQX�HQIODV\RQ�KHGHILQLQ�HULúLOHELOLU�
ROGX÷X�NDQÕVÕQÕ�J�oOHQGLUPLúWLU��.XúNXVX]��PDOL\HW�\|QO��EDVNÕODUÕQ�\D]�D\ODUÕQGD�GD�HQIODV\RQ��]HULQGH�
HWNLOL� ROPDVÕ� RODVÕGÕU�� DQFDN�� EX� HWNLOHULQ� \ÕO� VRQX� KHGHILQL� WHKGLW� HGHFHN� G�]H\H� XODúPD\DFD÷Õ�
öngörülmektedir.�
����(QIODV\RQGD� VRQ��o� \ÕOGÕU�GHYDP�HGHQ�G�ú�ú�H÷LOLPL� VRQUDVÕQGD��EX�DODQGD�NDWHGLOHQ�DúDPDODUÕQ�
NDOÕFÕ� ELU� QLWHOLN� ND]DQPD� H÷LOLPLQH� JLUGL÷L� J|U�OPHNWHGLU�� 7�UNL\H� HNRQRPLVLQLQ� \DúDGÕ÷Õ� EX� V�UHo�
LoHULVLQGH�HQIODV\RQ�GLQDPLNOHULQGH�PH\GDQD�JHOHQ�GH÷LúLP�DQD�EDúOÕNODUOD�ú|\OH�|]HWOHQHELOLU��
• 8\JXODQDQ� SURJUDPD� SDUDOHO� RODUDN�� ERUoODQPDQÕQ� V�UG�U�OHELOLUOL÷LQH�GDLU� ND\JÕODUÕQ� D]DOPDVÕ� YH�

NDPX� IL\DWODUÕQÕQ� HQIODV\RQ� KHGHIOHUL� LOH� X\XPOX� RUDQGD� DUWÕUÕOPDVÕ� VRQXFX�� NDPX� NHVLPLQLQ�
HQIODV\RQ� �]HULQGHNL� EDVNÕVÕ� ]D\ÕIODPÕúWÕU�� $QFDN�� EX� GXUXPXQ� GHYDPÕQÕQ� VD÷ODQPDVÕ� YH�
HQIODV\RQGDNL� ND]DQÕPODUÕQ� X]XQ� YDGHGH� NDOÕFÕ� ROPDVÕ� LoLQ�� NDPX� VHNW|U�QGHNL� \DSÕVDO�
G�]HQOHPHOHULQ�WDP�DQODPÕ\OD�JHUoHNOHúWLULOPHVL�JHUHNPHNWHGLU��

• 3DUD�YH�PDOL\H�SROLWLNDODUÕQÕQ�HQIODV\RQ�KHGHIL� LOH�X\XPOX�\�U�W�OPHVL�YH�HQIODV\RQOD�P�FDGHOHGH�
VRQ� G|QHPGH� VD÷ODQDQ� ND]DQÕPODUÕQ� \DUDWWÕ÷Õ� NUHGLELOLWH� ELULNLPL� VRQXFX� HNRQRPLN� ELULPOHULQ�
KHGHIOHQHQ�HQIODV\RQ�UDNDPÕQÕ�E�\�N�|Oo�GH�UHIHUDQV�RODUDN�DOPD\D�EDúODGÕNODUÕ�J|]OHQPHNWHGLU��

• )L\DWODPD�GDYUDQÕúODUÕQÕQ�GDKD�UDV\RQHO�KDOH�JHOGL÷L��JHoPLúH�HQGHNVOHPH�GDYUDQÕúÕQÕQ�]D\ÕIODPD\D�
YH� JHOHFHNWHNL� RODVÕ� WDOHS� YH� PDOL\HW� NRúXOODUÕQÕQ� HQIODV\RQX� EHOLUOHPHGHNL� HWNLVLQLQ� DUWPD\D�
EDúODGÕ÷Õ�J|U�OPHNWHGLU��

• '|YL]� NXUX� UHMLPLQLQ�GH÷LúLPL\OH�� QRPLQDO�NXUD�HQGHNVOHPH�GDYUDQÕúÕQÕQ�J�F�Q��ND\EHWWL÷L�DQFDN�
döviz kurunun maliyetler ve ithal fiyatlar yoluyla enflasyon üzerinde� HWNLOL� ROPD\D� GHYDP� HWWL÷L�
J|U�OPHNWHGLU�� %X� DQODPGD�� GDOJDOÕ� NXU� SROLWLNDVÕQÕQ� G|YL]� NXUX–HQIODV\RQ� LOLúNLVLQGH� \DSÕVDO� ELU�
GH÷LúLPH� \RO� DoWÕ÷Õ� G�ú�Q�OPHNWHGLU�� %XQXQ� \DQÕQGD�� 0HUNH]� %DQNDVÕQÕQ� JHOHFHN� G|QHP�
HQIODV\RQXQD� RGDNOÕ� ELU� SROLWLND� L]OHPHVL�� DUWDQ� UHNDEHW� RUWDPÕ�� G�úHQ�HQIODV\RQ� YH� VRQ� LNL� \ÕOGÕU�
X\JXODQDQ� VÕNÕ� PDOL\H� SROLWLNDODUÕ� ILUPDODUÕQ� IL\DWODPD� GDYUDQÕúODUÕQÕ� GH÷LúWLUPHNWH�� EHNOH\LúOHUL�
HWNLOHPHNWH�YH�G|YL]�NXUXQGDQ�HQIODV\RQD�JHoLú�HWNLVLQLQ�]D\ÕIODPDVÕQD�NDWNÕGD�EXOXQPDNWDGÕU��

����Önümüzdeki� D\ODUGD� \ÕOOÕN� HQIODV\RQ� UDNDPODUÕQÕQ� JHQHO� VH\ULQLQ� GR÷UX� \RUXPODQPDVÕ� DoÕVÕQGDQ�
YXUJXODQPDVÕ� JHUHNHQ� KXVXVODU� EXOXQPDNWDGÕU�� 6RQ� LNL� D\OÕN� V�UHo� LoHULVLQGH� JHUHN� KDP� PDGGH�
IL\DWODUÕQGD� JHUHNVH� G|YL]� NXUODUÕQGD� J|]OHQHQ� KDUHNHWOHQPHQLQ� \DUDWWÕ÷Õ�PDOL\HW� DUWÕúODUÕQÕQ� YH�EXQD�
ED÷OÕ�RODUDN�JHUoHNOHúWLULOHQ�DNDU\DNÕW�IL\DW�DUWÕúODUÕQÕQ�HQIODV\RQ��]HULQGHNL�JHFLNPHOL�HWNLOHULQLQ�+D]LUDQ�
YH�7HPPX]�D\ODUÕQGD�GD�J|U�OPHVL�EHNOHQPHNWHGLU��%XQXQ�\DQÕQGD������\ÕOÕQÕQ�+D]LUDQ��7HPPX]�YH�
$÷XVWRV� D\ODUÕQGD� J|U�OHQ�� QRUPDO� H÷LOLPOHULQ� |WHVLQGHNL� G�ú�N� HQIODV\RQ� UDNDPODUÕQÕQ� \DUDWWÕ÷Õ� ED]�
HWNLVL�� |Q�P�]GHNL� D\GDQ� LWLEDUHQ� RUWDGDQ� NDONPD\D� EDúOD\DFDNWÕU�� %LU� GL÷HU� GH\LúOH�� |Q�P�]GHNL� �o�
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D\OÕN�V�UHo�LoHULVLQGH��D\OÕN�HQIODV\RQ�\ÕO�VRQX�KHGHIL\OH�WXWDUOÕ�ELU�H÷LOLP�J|VWHUVH�GDKL��\ÕOOÕN�HQIODV\RQ�
UDNDPODUÕ� VDGHFH� KHVDSODPD� \|QWHPLQGHQ� ND\QDNODQDUDN� DUWPD\D� EDúOD\DELOHFHNWLU�� ����� \ÕOÕ�
EDúODUÕQGDQ� LWLEDUHQ� HQIODV\RQ� UDSRUODUÕPÕ]GD� YXUJXODQPD\D� EDúODQDQ� EX� KXVXVXQ� DUWÕN� E�W�Q�
HNRQRPLN� ELULPOHUFH�GR÷UX�DOJÕODQPDVÕ�YH�|Q�P�]GHNL�G|QHPGH�\ÕOOÕN� HQIODV\RQ� UDNDPODUÕQÕQ� DODFD÷Õ�
GH÷HUOHULQ�EHNOH\LúOHUL�ER]PDN�\D�GD�VSHN�ODWLI�KDUHNHW�\DUDWPDN�JLEL� VHEHSOHUOH�NXOODQÕOPDVÕQD�SULP�
YHULOPHPHVL� E�\�N� |QHP� WDúÕPDNWDGÕU�� 7HNUDU� YXUJXODPDN� JHUHNLUVH�� \ÕO� VRQX� HQIODV\RQX� DoÕVÕQGDQ�
önümüzdeki ayODUGD� GLNNDWOH� L]OHQPHVL� JHUHNHQ� UDNDP�� RQLNL� D\OÕN� �\ÕOOÕN�� ELULNLPOL� HQIODV\RQ�
UDNDPODUÕQGDQ� ]L\DGH�� \ÕOEDúÕQGDQ� LWLEDUHQ� ELULNLPOL� IL\DW� DUWÕú� UDNDPODUÕ� YH� \ÕOÕQ� NDODQÕ� LoLQ� WDKPLQ�
HGLOHQ� IL\DW� DUWÕúODUÕ� ROPDOÕGÕU�� %X� ED÷ODPGD�� \ÕOÕQ� LON� EHú� D\ÕQGDNL� ELULNLPOL� IL\DW� DUWÕúÕQÕQ� \�]GH� ����
G�]H\LQGH�ROGX÷X�J|]�DUGÕ�HGLOPHPHOLGLU��gQ�P�]GHNL�G|QHPGH�HQIODV\RQ�GLQDPLNOHULQL�HWNLOH\HELOHFHN�
RODVÕ�IDNW|UOHU�YH�ULVNOHU�DúD÷ÕGDNL�JLEL�VÕUDODQDELOLU��
• $QNHWOHU� YH� |QF�� J|VWHUJHOHU�� ����� \ÕOÕQÕQ� LON� EHú� D\ÕQGD� |]HOOLNle tüketici kredileri ve üretim 

DUWÕúÕQÕQ�GHYDP�HWWL÷LQH�YH�EXQD�ED÷OÕ�RODUDN�NDSDVLWH�NXOODQÕP�RUDQODUÕQÕQ�GD�\�NVHN�VH\UHWWL÷LQH�
LúDUHW�HWPHNWHGLU��%XQXQOD�ELUOLNWH��HNRQRPLGHNL�FDQODQPDQÕQ�KHQ�]�E�W�Q�VHNW|UOHUH�\D\ÕOPDGÕ÷Õ�
J|]OHQPHNWHGLU�� 'DKDVÕ�� VRQ� G|QHPGH� Lo� YH� GÕú� NRQMRQNW�UH� ED÷OÕ� RODUDN� RUWD\D� oÕNDQ�
EHOLUVL]OLNOHULQ� YH� X]XQ� G|QHPOL� IDL]OHUGHNL� \�NVHOLúLQ� W�NHWLP� WDOHELQL� J|UHOL� RODUDN� ]D\ÕIODWDFD÷Õ�
G�ú�Q�OPHNWHGLU��%�W�Q�EX�XQVXUODUD��VÕNÕ�SDUD�YH�PDOL\H�SROLWLNDODUÕQÕQ�V�UHNOLOL÷L�GH�HNOHQGL÷LQGH�
|Q�P�]GHNL� D\ODUGD� EHOLUJLQ� ELU� Lo� WDOHS� EDVNÕVÕQÕQ� KLVVHGLOPH\HFH÷L� |QJ|U�OPHNWHGLU�� .XúNXVX]��
0HUNH]�%DQNDVÕ�JHOHFHN�G|QHPGH�GH�W�NHWLFL�NUHGLOHULQGHNL�DUWÕúODUÕ�\DNÕQGDQ�WDNLS�HWPH\H�GHYDP�
HGHFHN� YH� EX� JHOLúPHOHULQ� HQIODV\RQGDNL� G�ú�ú� V�UHFLQL� HQJHOOH\HFHN� YH\D� PDOL� SL\DVDODUGDNL�
LVWLNUDUÕ�ER]DELOHFHN�SRWDQVL\HO�ULVNOHU�\DUDWPDVÕ�GXUXPXQGD�JHUHNOL�X\DUÕODUÕ�\DSDFDNWÕU��

• $PHULND� %LUOHúLN� 'HYOHWOHUL� 0HUNH]� %DQNDVÕ¶QÕQ� EHNOHQHQGHQ� KÕ]OÕ� ELU� IDL]� DUWÕUÕPÕQD� JLWPHVL� YH\D�
GÕúVDO� EHOLUVL]OLNOHULQ� DUWPDVÕ� VRQXFXQGD� PDOL� SL\DVDODUGDNL� GDOJDODQPDODUÕQ� GXUXOPD� V�UHFLQGH�
JHFLNPHOHU� ROPDVÕ� ULVNL� PHYFXWWXU�� $QFDN�� V|]� NRQXVX� RODVÕ� GDOJDODQPDODUÕQ� IL\DWODUD� \DQVÕPDVÕ�
\XNDUÕGD�EHOLUWLOHQ�VHEHSOHUGHQ�GROD\Õ������|QFHVL�G|QHPH�J|UH�GDKD�]D\ÕI�RODFDNWÕU��

• Dünya petrol fiyatlDUÕQGDNL� DUWÕúODUÕQ� GHYDP� HWPHVL� YH� NXU� EDVNÕVÕ� QHGHQL\OH� RUWD\D� oÕNDQ� E�WoH�
ILQDQVPDQ� LKWL\DFÕ� VRQXFXQGD� DNDU\DNÕW� IL\DWODUÕ� DUWÕUÕOPÕúWÕU�� 6|]� NRQXVX� XQVXUODUÕQ� WHUVLQH�
G|QPHPHVL�KDOLQGH�RUWD\D�oÕNDELOHFHN�RODVÕ�HN� ILQDQVPDQ� LKWL\DFÕQÕQ�HQIODV\RQ�� Lo�WDOHS��FDUL�DoÕN�
YH� EHNOH\LúOHU� DoÕVÕQGDQ� PHYFXW� HNRQRPLN� SURJUDPOD� X\XPOX� ELU� ELoLPGH� JLGHULOPHVL� |QHP�
WDúÕPDNWDGÕU���

• (OHNWULN� IL\DWODUÕQÕQ� ELU� V�UH� GDKD� DUWPDPD�RODVÕOÕ÷ÕQÕQ� \�NVHN� ROPDVÕ�� SHWURO� �U�QOHULQLQ� \DUDWWÕ÷Õ�
PDOL\HW�EDVNÕVÕQÕQ�VÕQÕUOÕ�NDOPDVÕQÕ�VD÷OD\DELOHFHN�XQVXUODUGDQ�ELUL�RODUDN�GH÷HUOHQGLULOPHNWHGLU��

• 9HULPOLOLN� DUWÕúÕQÕQ�� VRQ� LNL� \ÕOGDNL� NDGDU� ROPDVD� GD�� |Q�P�]GHNL� G|QHPGH� GH� V�UHFH÷L� WHPHO�
YDUVD\ÕPODUÕ�DOWÕQGD�YH� LúJ�F��SL\DVDVÕQGDNL�PHYFXW�NRúXOODU�GD�J|]�|Q�QH�DOÕQDUDN�� LúJ�F��ELULP�
PDOL\HWOHULQLQ� ����� \ÕOÕQÕQ� JHQHOLQGH� GH� HQIODV\RQGDNL� G�ú�úH� NDWNÕ� VD÷ODPD\D� GHYDP� HGHFH÷L�
WDKPLQ� HGLOPHNWHGLU�� $QFDN�� NDPX� �FUHW� YH� JHOLUOHU� SROLWLNDODUÕQÕQ� HQIODV\RQ� KHGHIL\OH� X\XPOX�
RODUDN� \�U�W�OPHVLQLQ�� HQIODV\RQOD�P�FDGHOHQLQ� GHYDPÕ� DoÕVÕQGDQ� NULWLN� ELU� |Q� NRúXO� ROGX÷X� J|]�
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DUGÕ� HGLOPHPHOLGLU�� %�W�Q� EXQODUÕQ� \DQÕQGD�� HQIODV\RQGDNL� G�ú�ú�Q� NDOÕFÕ� ROPDVÕ� YH� |Q�P�]GHNL�
\ÕOODUGD� GD� GHYDP� HGHELOPHVL� DoÕVÕQGDQ�� RUWD� YH� X]XQ� YDGHGH� YHULPOLOLN� DUWÕúODUÕQÕQ� GHYDPÕ� LoLQ�
\DWÕUÕP�YH��UHWLPLQ�|Q�QGHNL� KHU� W�UO�� HQJHOLQ�RUWDGDQ�NDOGÕUÕOPDVÕQD�\|QHOLN�G�]HQOHPHOHU�NULWLN�
|QHP�WDúÕPDNWDGÕU��%X�NRQXGD�EDúODWÕOPÕú�EXOXQDQ�oDEDODU�ROXPOX�RODUDN�GH÷HUOHQGLULOPHNWHGLU��1H�
YDU�NL�KXNXNL�G�]HQOHPHOHU��\|QHWLúLP�NDOLWHVL�YH�PDNUR�HNRQRPLN�LVWLNUDU�DODQÕQGD�GDKD�DOÕQDFDN�
çok mesafe bXOXQPDNWDGÕU��

• 'ÕúVDO�IDNW|UOHU�DoÕVÕQGDQ�EHOLUVL]OLNOHULQ�J|UHOL�RODUDN�DUWWÕ÷Õ�ELU�G|QHPH�JLULOLUNHQ��PHYFXW�HNRQRPLN�
SURJUDPÕQ� NHVLQWL\H� X÷UDPD\DFD÷ÕQD� GDLU� J�oO�� VLQ\DOOHU� YHULOPHVL� NULWLN� |QHP� WDúÕPDNWDGÕU��
8\JXODQPDNWD�RODQ�SURJUDPÕQ�GHYDPÕQD� LOLúNLQ�YHULOHFHN�NDUDUODUÕQ�QHWOHúPHVL�GÕúVDO�úRNODUD�NDUúÕ�
NÕUÕOJDQOÕ÷ÕQ�GDKD�GD�D]DOWÕOPDVÕQD�NDWNÕGD�EXOXQDFDNWÕU��8QXWXOPDPDOÕGÕU�NL��HQIODV\RQXQ�G�úPH\H�
GHYDP� HWWL÷L� ELU� HNRQRPLGH� D\QÕ� ]DPDQGD� \�NVHN� E�\�PH� KÕ]ODUÕQD� XODúÕODELOPHVL�� RUWD� YDGHGH�
\DSÕVDO�G|Q�ú�P�V�UHFLQLQ�KD\DWD�JHoLULOPHVL��NÕVD�YDGHGH� LVH�EX�G|Q�ú�P�V�UHFLQH�GDLU�V|]OHULQ�
HNRQRPLN�ELULPOHUFH�J�YHQLOLU�DOJÕODQPDVÕQD�ED÷OÕ�RODFDNWÕU��%X�ED÷ODPGD��\DSÕVDO�NULWHUOHULQ�JHQHO�
YH�RUWD�YDGHOL�ELU�SODQ�oHUoHYHVLQGH�\HU�DOGÕ÷Õ��VD÷ODQDQ�ND]DQÕPODUÕQ�V�UHNOLOL÷LQL�DPDo�HGLQHQ�YH�
\DSÕVDO�UHIRUPODU��]HULQH�RGDNODQDQ�ELU�SURJUDPOD�GHYDP�HWPH�JHUHNOLOL÷L��DOWÕ�oL]LOPHVL�JHUHNHQ�HQ�
|QHPOL�QRNWDGÕU��

• <DNODúÕN� �o� \ÕOGÕU� GHYDP� HGHQ� HQIODV\RQ� KHGHILQH� RGDNOÕ� SDUD� YH� PDOL\H� SROLWLNDODUÕ� YH� 0HUNH]�
%DQNDVÕ¶QÕQ� HQIODV\RQ� H÷LOLPLQLQ� LOHULGHNL� VH\ULQH� \|QHOLN� J|U�úOHULQL� JLWWLNoH� DUWDQ� ELU� DoÕNOÕNOD�
NDPXR\X\OD� SD\ODúPD\D� EDúODPDVÕ�� HQIODV\RQ� EHNOH\LúOHULQLQ� úHNLOOHQPHVLQGH� |QHPOL� URO�
R\QDPDNWDGÕU�� 6RQXo� RODUDN�� EXJ�Q� JHOLQHQ� QRNWDGD�� DoÕNODQDQ� HQIODV\RQ� KHGHIL� DUWÕN� HNRQRPLN�
ELULPOHUFH� J�oO�� ELU� UHIHUDQV� RODUDN� DOJÕODQPDNWDGÕU�� %X� ED÷ODPGD�� VRQ� G|QHPGH�PDOL\HW� \|QO��
úRNODUD� UD÷PHQ� KHGHIOHQHQ�HQIODV\RQD� \DNÕQ� VH\UHGHQ� EHNOHQHQ�HQIODV\RQ� UDNDPODUÕQÕQ��PHYFXW�
YHULOHU�ÕúÕ÷ÕQGD��|Q�P�]GHNL�G|QHPGH�GH�EXQD�EHQ]HU�ELU�VH\LU�L]OH\HFH÷L�|QJ|U�OPHNWHGLU��

• (QIODV\RQ� NRQXVXQGD� JHOHFHN� G|QHP� ULVNOHULQL� GH÷HUOHQGLULUNHQ� WDUÕP� YH� JÕGD� IL\DWODUÕQD� D\UÕ� ELU�
SDUDQWH]� DoÕOPDVÕ� JHUHNPHNWHGLU�� <ÕOÕQ� LON� G|UW� D\ÕQGD� \�]GH� ����� RUDQÕQGD� DUWÕú� J|VWHUHQ� WDUÕP�
IL\DWODUÕQGD�0D\ÕV�D\ÕQGD�³G�]HOWPH´�EDúODPÕúWÕU��%X�H÷LOLPLQ�|Q�P�]GHNL�D\ODUGD�GD�V�UHFH÷L�YH�
7()(� HQIODV\RQXQX� VÕQÕUOD\ÕFÕ� HWNL� \DSDFD÷Õ� WDKPLQ� HGLOPHNWHGLU�� .XúNXVX]�� PHYVLPVHO� NRúXOODUÕ�
|QJ|UPHN� P�PN�Q� ROPDGÕ÷ÕQGDQ� WDUÕP� YH� JÕGD� IL\DWODUÕ� NRQXVXQGD� WHPNLQOL� ROXQPDVÕ�
JHUHNPHNWHGLU�� $QFDN� WDUÕP� IL\DWODUÕQGDNL� \�NVHN� GDOJDODQPDODUD� UD÷PHQ� JÕGD� IL\DWODUÕQÕQ� J|UHOL�
RODUDN� GDKD� LVWLNUDUOÕ� ROPDVÕ�� V|]� NRQXVX� ULVNOHULQ� 7h)(� DoÕVÕQGDQ� 7()(¶\H� QD]DUDQ� GDKD� G�ú�N�
ROPDVÕQÕ�VD÷ODPDNWDGÕU��

• gUW�N� HQIODV\RQ� KHGHIOHPHVLQH� JHoLOGL÷L� G|QHPGHQ� LWLEDUHQ� \ÕO� VRQu enflasyon hedefi tüketici 

IL\DWODUÕ� DoÕVÕQGDQ� WDQÕPODQPDNWD�� GX\XUX� YH� UDSRUODUÕPÕ]GD� 7h)(� HQIODV\RQX� �]HULQH�
RGDNODQÕOPDNWD��7()(�DUWÕúÕ�LVH�JHOHFHNWHNL�7h)(�HQIODV\RQXQD�LOLúNLQ�LoHUGL÷L�ELOJLOHU�GR÷UXOWXVXQGD�
GH÷HUOHQGLULOPHNWHGLU�� %X� oHUoHYHGH�� 0D\ÕV� D\Õ� WRSWDQ� Hú\D� IL\DWODUÕQGDNL� JHOLúPHOHULQ� JHOHFHN�
G|QHP�7h)(�HQIODV\RQXQD�PDOL\HWOHU�DoÕVÕQGDQ�ROXPVX]�RODUDN�\DQVÕ\DFD÷Õ��DQFDN�NÕVD�G|QHPGH�
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EX�HWNLQLQ�WÕSNÕ�G|YL]�NXUX�HQIODV\RQ�LOLúNLVLQGH�ROGX÷X�JLEL�VÕQÕUOÕ�NDODFD÷Õ�YH�\ÕO�VRQX�HQIODV\RQXQX�
WHKGLW�HGHFHN��G�]H\H�XODúPD\DFD÷Õ�G�ú�Q�OPHNWHGLU��

• +L]PHW� VHNW|U�QGHNL� NDWÕOÕN�� VRQ� D\ODUGD� D]DOPDNOD� EHUDEHU�� FLGGL� |Oo�GH� GHYDP� HWPHNWHGLU��
gQ�P�]GHNL�D\ODUGD��PDOL\HW�EDVNÕVÕ�VHEHEL\OH�PDO�IL\DWODUÕQÕQ�WHODIL�HGLFL�HWNLVLQLQ�RUWDGDQ�NDONPD�
ihtimali, genel TÜF(�HQGHNVL�DoÕVÕQGDQ�ELU�ULVN�XQVXUX�RODUDN�GH÷HUOHQGLULOPHNWHGLU��

����6RQXo� RODUDN�� VRQ� D\ODUGD� RUWD\D� oÕNDQ� PDOL\HW� DUWÕúODUÕQÕQ� HQIODV\RQ� �]HULQGHNL� HWNLOHUL� JHoLFL�
RODUDN�QLWHOHQGLULOPHNWH�YH�EX�HWNLOHU�RUWDGDQ�NDONWÕ÷ÕQGD�]DWHQ�G�ú�N�RODQ�HQIODV\RQ�H÷LOLPLQLQ�GDKD�
GD� DOW� G�]H\OHUH� LQHFH÷L� |QJ|U�OPHNWHGLU�� ù�SKHVL]�� VRQ� G|QHPGHNL� JHOLúPHOHULQ� HWNLOHUL�� WHPHO�
HQIODV\RQ� H÷LOLPL� �]HULQGH� JHoLFL� ROPDNOD� EHUDEHU�� \ÕO� VRQX� RQLNL� D\OÕN� ELULNLPOL� HQIODV\RQ� UDNDPÕQD�
\DQVÕ\DFDNWÕU�� $QFDN�� EXUDGD� YXUJXODQPDVÕ� JHUHNHQ� QRNWD�� E�W�Q� EX� úRNODUD� UD÷PHQ�� \ÕO� VRQX�
HQIODV\RQ� KHGHILQH� XODúPD� RODVÕOÕ÷ÕQÕQ� VRQ� GHUHFH� \�NVHN� ROGX÷XGXU�� 0DOL� GLVLSOLQ� YH� \DSÕVDO�
UHIRUPODUÕQ� ����� \ÕOÕ� VRQUDVÕQGD� GD� GHYDP� HGHFH÷LQH� GDLU� JHUHNOL� VLQ\DOOHULQ� YHULOGL÷L� YH� WDDKK�W�
PHNDQL]PDODUÕQÕQ� GHYDPOÕOÕ÷ÕQÕQ� VD÷ODQGÕ÷Õ� WHPHO� YDUVD\ÕPÕ� DOWÕQGD� \DSÕODQ� SURMHNVL\RQODUD� J|UH��
|Q�P�]GHNL� D\ODUGD� \ÕOOÕN� HQIODV\RQXQ� E�\�N� RUDQGD� KHVDSODPD� G|QHPLQGHQ� YH� ELU� |Oo�GH�PDOL\HW�
EDVNÕVÕQGDQ� ND\QDNODQDUDN�� D]� GD� ROVD� DUWÕúD� JHoHELOHFH÷L�� DQFDN� \ÕO� VRQX� HQIODV\RQ� KHGHILQH�
XODúÕODFD÷Õ�WDKPLQ�HGLOPHNWHGLU���
����<ÕOÕQ� LON�EHú�D\ÕQGDNL� UDNDPODU�HQIODV\RQOD�P�FDGHOHGH�JHOLQHQ�oDUSÕFÕ�QRNWD\D� LúDUHW�HWPHNWHGLU��
1H�YDU�NL�� LoLQGH�EXOXQGX÷XPX]�G|QHPGH�KDOHQ�HNRQRPLN�GHQJHOHULQ�NDOÕFÕ�RODUDN�RWXUPDGÕ÷Õ�YH�oRN�
uzun dönemler boyunca biULNHQ� NÕUÕOJDQOÕ÷ÕQ� WDP� RODUDN� JLGHULOHPHGL÷L� GH� RUWDGDGÕU�� .DOÕFÕ� ELU�
PDNURHNRQRPLN� LVWLNUDU� YH� IL\DW� LVWLNUDUÕQD� XODúÕODELOPHVL� DoÕVÕQGDQ� HNRQRPLGH� VRQ� �o� \ÕOGÕU� DWÕODQ�
DGÕPODUÕQ� N|NO�� \DSÕVDO� UHIRUPODUOD� GHVWHNOHQPHVLQLQ� JHUHNOLOL÷L� |Q�P�]GHNL� G|QHPGH� Jiderek önem 

ND]DQDFDNWÕU���
����9HUJL� LGDUHVL� YH� VRV\DO� J�YHQOLN� UHIRUPODUÕ� NRQXVXQGD� DWÕODFDN� DGÕPODU�� PDOL� X\XPXQ� NDOLWHVLQLQ�
RUWD� YH� X]XQ� YDGHGH� DUWÕUÕOPDVÕ� DoÕVÕQGDQ� ROXPOX� VLQ\DOOHU� RODUDN� DOJÕODQDFDNWÕU�� +XNXNL� YH� NXUXPVDO�
DODQODUGDNL� \DSÕVDO� UHIRUPODUÕQ� JHUoHNOHúWLULOPHVL� LVH�� �ONHPL]GH� �UHWLP� IDNW|UOHULQLQ� YHULPOLOL÷LQLQ�
DUWÕUÕOPDVÕQÕQ� |Q�QGHNL� HQJHOOHULQ� RUWDGDQ� NDOGÕUÕODELOPHVL� DoÕVÕQGDQ� ROPD]VD� ROPD]� ELU� úDUWWÕU�� 3L\DVD�
NXUDOODUÕQD� GD\DOÕ� YH� UHNDEHWH� DoÕN� ELU� �UHWLP� V�UHFLQLQ� ROXúWXUXOPDVÕ�� PDNURHNRQRPLN� LVWLNUDUÕQ�
VD÷ODQPDVÕ�DoÕVÕQGDQ�ROGX÷X�NDGDU�IL\DW�LVWLNUDUÕQÕQ�NRUXQPDVÕ�LoLQ�GH�JHUHNOLGLU��gQ�P�]GHNL�G|QHPGH�
EX�\ROGD�DWÕODFDN�KHU�DGÕP�YH�EX�\|QGH�YHULOHFHN�KHU�VLQ\DO�NDOÕFÕ� LVWLNUDU�\ROXQGD�PHVDIH�DOÕQPDVÕQD�
NDWNÕGD�EXOXQDFDNWÕU��
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