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\�]GH������RUDQÕQGD�DUWPÕúWÕU��<ÕOOÕN�HQIODV\RQ�7h)(¶GH�\�]GH�������h)(¶GH�LVH�\�]GH�

�����ROPXúWXU��*UDILN�����

��� Özel kapsDPOÕ� 7h)(� J|VWHUJHOHUL� �g.7*�� DUDVÕQGD� \HU� DODQ�� HQHUML�� DONROO��

LoHFHNOHU�� W�W�Q� �U�QOHUL� YH� IL\DWODUÕ� \|QHWLOHQ�\|QOHQGLULOHQ� GL÷HU� �U�QOHU� LOH� GROD\OÕ�

YHUJLOHU� KDULo� RODUDN� KHVDSODQDQ� g.7*� �)��� (\O�O� D\ÕQGD� D\OÕN� ED]GD� \�]GH� �����

RUDQÕQGD�DUWDUNHQ��EX�HQGHNVWHQ�LúOHQPHPLú�JÕGDQÕQ�GD�oÕNDUÕOPDVÕ\OD�HOGH�HGLOHQ��*��

HQGHNVL� \�]GH������RUDQÕQGD�DUWÕú�ND\GHWPLúWLU� �7DEOR����*UDILN�����(\O�O� D\ÕQGD�V|]�

NRQXVX� J|VWHUJHOHU� LoLQ� \ÕOOÕN� DUWÕú� RUDQODUÕ�� VÕUDVÕ\OD� \�]GH� ����� YH� \�]GH� �����

ROPXúWXU��*UDILN�����

��� Eylül D\ÕQGD�WDUÕP�IL\DWODUÕ�\�]GH������RUDQÕQGD��WDUÕP�GÕúÕ�h)(��VDQD\L��LVH�\�]GH�

�����RUDQÕQGD�DUWPÕúWÕU��7DEOR�����

�

7DEOR����*HQHO�7h)(��h)(�YH�$OW�.DOHPOHU�
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7�NHWLFL�)L\DWODUÕQGDNL�*HOLúPHOHU�

��� (\O�O� D\Õ� 7h)(� DUWÕúÕQGD� EHOLUOH\LFL� RODQ� XQVXUODU� �L�� JÕGD� YH� DONROV�]� LoHFHNOHU�

IL\DWODUÕQGDNL� JHOLúPHOHU�� �LL�� NRQXW� YH� XODúWÕUPD� JUXSODUÕQGDNL� \�NVHN� DUWÕúODU�� �LLL��

ORNDQWD� YH� RWHO� JUXEXQGDNL� IL\DW� DUWÕúODUÕ� YH� �LY�� H÷LWLP� KL]PHWOHULQLQ� IL\DWODUÕQGDNL�

\�NVHOLúWLU�� (Y� Hú\DVÕ� LOH� H÷OHQFH� YH� N�OW�U� JUXSODUÕQGDNL� IL\DW� G�ú�úOHUL� LVH� 7h)(�

DUWÕúÕQÕ�VÕQÕUOD\DQ�XQVXUODU�ROPXúWXU���

��� *ÕGD� YH�DONROV�]� LoHFHNOHU�JUXEXQGDNL�D\OÕN� IL\DW�DUWÕúÕ�\�]GH������VHYL\HVLQGHGLU��

*ÕGD� YH� DONROV�]� LoHFHNOHU� JUXEXQGDNL� \�NVHN� DUWÕú� LNL� IDNW|UOH� DoÕNODQDELOLU�� %LULQFLVL��

WD]H�VHE]H�IL\DWODUÕQGD�PHYVLPOLN�DUWÕúODUGÕU��øNLQFL�IDNW|U�LVH��(NLP�D\ÕQGD�EDúOD\DFDN�

RODQ�5DPD]DQ�D\ÕQD�\|QHOLN� IL\DW�G�]HQOHPHOHULQLQ�ELU�NÕVPÕQÕQ�(\O�O�D\ÕQGD�\DSÕOPÕú�

ROPDVÕGÕU�� 5DPD]DQ� D\ÕQÕQ� JÕGD� IL\DWODUÕ� �]HULQGHNL� DVÕO� HWNLVLQLQ� (NLP� D\Õ�

HQIODV\RQXQD�\DQVÕ\DFD÷Õ�|QJ|U�OPHNWHGLU���

��� .RQXW�JUXEXQGDNL�\�NVHN�D\OÕN�IL\DW�DUWÕúODUÕ�GHYDP�HWPHNWHGLU��%X�DUWÕú�KHP�NLUD�

NDOHPLQGHNL� PHYVLPVHO� DUWÕúODUGDQ�� KHP� GH� DNDU\DNÕW� IL\DW� DUWÕúODUÕQGDQ�

ND\QDNODQPDNWDGÕU��

��� %HQ]HU� ELoLPGH�� XODúWÕUPD� JUXEX� IL\DWODUÕQGDNL� \�]GH� ����¶OÕN� DUWÕú� GD� DNDU\DNÕW�

IL\DWODUÕQGDNL� DUWÕúWDQ� EHVOHQPHNWHGLU�� %X� JUXSWD�� |]HOOLNOH� E�\�N� úHKLUOHUGHNL� \�NVHN�

RUDQOÕ�RNXO�VHUYLV��FUHWL�DUWÕúODUÕ�WHPHO�EHOLUOH\LFLOHU�ROPXúWXU����
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��� (÷LWLP� JUXEXQGD� �QLYHUVLWH� KDUo� �FUHWOHULQGHNL� DUWÕú� EHOLUOH\LFL� ROPXúWXU�� /RNDQWD�

YH�RWHO�JUXEX� IL\DWODUÕQGDNL�DUWÕúWD� LVH�|÷UHQFL� \XUW��FUHWOHULQGH� \DSÕODQ� D\DUODPD� URO�

R\QDPÕúWÕU�� $\UÕFD�� 5DPD]DQ� D\Õ� V�UHVLQFH� ORNDQWD� KL]PHWOHULQLQ� IL\DWODUÕQGD� GD�

EHOLUJLQ�D\DUODPDODU�RODELOHFH÷L�|QJ|U�OPHNWHGLU��

��� (Y�Hú\DVÕ�JUXEX� IL\DWODUÕQGDNL� \�]GH������RUDQÕQGDNL� G�ú�ú��|]HOOLNOH�GD\DQÕNOÕ�HY�

Hú\DVÕ� IL\DWODUÕQGDNL� D]DOÕúODUOD� DoÕNODQDELOLU�� (÷OHQFH� YH�N�OW�U�JUXEXQGDNL�G�ú�úH� LVH��

DVÕO� RODUDN� WXU� IL\DWODUÕQGDNL� JHULOHPH� QHGHQ� ROPXúWXU�� 6|]� NRQXVX� JUXS� IL\DWODUÕQÕQ�

(NLP� D\ÕQGD� GD� G�úHFH÷L� WDKPLQ� HGLOVH� GH�� VRQUDVÕQGD� N�o�N� DUWÕúODU� ROPDVÕ�

PXKWHPHOGLU��

���� <HQL� IL\DW� HQGHNVOHUL� YH� GH÷LúHQ� IL\DWODPD� GDYUDQÕúODUÕ�� JL\LP� IL\DWODUÕQGDNL�

PHYVLPVHO�HWNLOHULQ� WDKPLQ�HGLOPHVLQL� J�oOHúWirmektedir. Önceki dönemlerde Eylül ve 

(NLP�D\ÕQD�\D\ÕODQ� VRQEDKDU� VH]RQX� IL\DW�DUWÕúODUÕQÕQ��EX�\ÕO�GD�JHoWL÷LPL]�\ÕO�ROGX÷X�

JLEL� (NLP� D\ÕQGD� \R÷XQODúDELOHFH÷L� LKWLPDOL� �]HULQGH� GXUXOPDNWDGÕU�� %X� ED÷ODPGD��

(NLP�D\ÕQGD�JL\LP�JUXEXQGD�\�NVHN�DUWÕú�J|U�OPHVL�V�USUL]�ROPD\DFDNWÕU��

���� g]HO�.DSVDPOÕ�7h)(�*|VWHUJHOHULQGHQ�$�YH�%��\ÕOOÕN�RODUDN�7h)(¶GHQ�GDKD�ID]OD�

DUWÕú� J|VWHULUNHQ�� GL÷HU� J|VWHUJHOHULQ� \ÕOOÕN� DUWÕúODUÕ� 7h)(� HQIODV\RQXQXQ� DOWÕQGD�

NDOPÕúWÕU�� g.7*¶QLQ� VD÷ODGÕ÷Õ� WHPHO� ELOJL�� HQIODV\RQXQ� VH\ULQLQ� \ÕO� VRQX� KHGHIL� LOH�

X\XPOX�ROGX÷X�\|Q�QGHGLU��

�

*UDILN����7h)(�YH�g]HO�.DSVDPOÕ�7h)(�*|VWHUJHOHUL��)�YH�*�
�$\OÕN�<�]GH�'H÷LúLP��

-1,5%

-1,0%

-0,5%

0,0%

0,5%

1,0%

1,5%

2,0%

2,5%

3,0%

04
-0

9

04
-1

0

04
-1

1

04
-1

2

05
-0

1

05
-0

2

05
-0

3

05
-0

4

05
-0

5

05
-0

6

05
-0

7

05
-0

8

05
-0

9

TUFE F G

�������������� ��� �� �! "	#�! ��$�� %& ('�!  ���)*%&+���! ���(,-� ��� ! ���.,�� /����10���0��2! ���-3&�4,�#�!  �%�! )	3&��� 5-�&6( ���� 7989:;�(�
< ��������� ��� �� �! "	#�! ��$�� %& ('�!  ���)*%&+���! ���(,-� ��� ! ���4,�� /����=��,�#�!  �%�! )	3&��� 5-�	3&��� >
! ���&?4�2?@� >A5-) ,2 �6( ���� 7B8C:;�&�

�



� �

hUHWLFL�)L\DWODUÕQGDNL�*HOLúPHOHU�

���� hUHWLFL�IL\DWODUÕQGD�(\O�O�D\ÕQGDNL�\�]GH������RUDQÕQGDNL�DUWÕú�LOH�ELUOLNWH��\ÕOÕQ�LON�

GRNX]�D\ÕQGDNL�ELULNLPOL�h)(�DUWÕúÕ�\�]GH������RODUDN�JHUoHNOHúPLúWLU���

���� ������ \ÕOÕQÕQ� LON� �o� oH\UH÷LQGH� WDUÕP� IL\DWODUÕ� \�]GH� ���� RUDQÕQGD� JHULOH\HUHN��

h)(¶\H� ROXPOX� NDWNÕ� VD÷ODPÕúWÕU�� 7DUÕP� IL\DWODUÕ�� \D]� D\ODUÕQGDNL� G�ú�ú�Q� DUGÕQGDQ��

(\O�O� D\ÕQGD� DUWPD\D� EDúODPÕúWÕU�� <ÕOÕQ� VRQ� �o� D\OÕN� G|QHPLQGH� WDUÕP� VHNW|U�QGHNL�

IL\DW�DUWÕúODUÕQÕQ�V�UHFH÷L�|QJ|Uülmektedir. �

���� øPDODW� VDQD\L� IL\DWODUÕ� (\O�O� D\ÕQGD� \�]GH� ����� RUDQÕQGD� DUWPÕúWÕU� �*UDILN� ����

3HWURO� IL\DWODUÕQÕQ� GR÷UXGDQ� HWNLVL� LOH�� NRN� N|P�U�� YH� UDILQH� HGLOPLú� SHWURO� �U�QOHUL�

IL\DWODUÕ�� |QJ|U�OG�÷�� JLEL� LPDODW� VDQD\L� IL\DWODUÕQGD� DUWÕúD� \RO� DoPÕúWÕU�� %XQXQ�

\DQÕQGD��SHWURO�IL\DWODUÕQD�GX\DUOÕ�VHNW|UOHU�RODQ�NLP\DVDO�PDGGH�LPDODWÕ� LOH�SODVWLN�YH�

NDXoXN��U�QOHUL�LPDODWÕQGD�IL\DW�DUWÕúODUÕ�V�UPHNWHGLU���

�

*UDILN����h)(�YH�øPDODW�6DQD\LL�)L\DWODUÕ��$\OÕN�<�]GH�'H÷LúLP��
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(QIODV\RQ�*HOLúPHOHUL�

���� 6RQ�ELU�\ÕO�LoLQGH�HQIODV\RQGDNL�G�ú�ú�V�UHFLQLQ�\DYDúODPDVÕQD�\RO�DoDQ�EDúOÕFD�

DOW� JUXSODU�� DONROO�� LoHFHNOHU� YH� W�W�Q�� NRQXW�� XODúWÕUPD� YH� ORNDQWD�RWHOOHU� RODUDN�

VÕUDODQDELOLU�� $ONROO�� LoHFHNOHU� YH� W�W�Q� JUXEX� IL\DWODUÕQÕQ� WHPHO� Eelirleyicisi yüksek 

YHUJL�DUWÕúODUÕ� ROPXúWXU��8ODúWÕUPD�JUXEX�IL\DW�DUWÕúODUÕQÕQ�DUNDVÕQGD� LVH�VRQ�G|QHPGH�

FLGGL� DUWÕúODU� J|VWHUHQ� SHWURO� IL\DWODUÕ� \DWPDNWDGÕU�� 'L÷HU� \DQGDQ�� ORNDQWD� YH�

RWHOOHUGHNL� \�NVHN� IL\DW� DUWÕúODUÕ�� WXUL]PGHNL� FDQOÕOÕN� YH� KL]PHW� VHNW|U�QGHNL� \DSÕVDO�

HQIODV\RQ� NDWÕOÕ÷ÕQD� DWIHGLOHELOLU�� .RQXW� JUXEX� IL\DW� DUWÕúODUÕ� NLUD� JLEL� E�\�N� RUDQGD�

KL]PHW� HQIODV\RQXQX� \DQVÕWÕUNHQ�� EX� JUXSWD� \DNÕWODU� NDQDOÕ\OD� SHWURO� IL\DW� DUWÕúODUÕQÕQ�

ELULQFLO� HWNLOHUL� GH� J|]OHQPHNWHGLU�� g]HWOH�� HQIODV\RQGDNL� G�ú�ú sürecindeki 

\DYDúODPD�� KL]PHW� HQIODV\RQXQGDNL� NDWÕOÕNODU� YH� \�NVHN� SHWURO� IL\DW� DUWÕúODUÕ� LOH�

DoÕNODQDELOPHNWHGLU��

���� +L]PHW�HQIODV\RQXQGDNL�NDWÕOÕN�GHYDP�HWPHNOH�ELUOLNWH��XODúWÕUPD�KL]PHWOHUL�JLEL�

SHWUROH� GX\DUOÕ� NDOHPOHU� GÕúODQGÕ÷ÕQGD�� KL]PHW� HQIODV\RQXQGDNL� G�ú�ú� H÷LOLPLQLQ�

V�UPHNWH�ROGX÷X�J|]OHQPHNWHGLU��<LQH�GH��EX�H÷LOLPLQLQ�KDOHQ�\�]GH���¶XQ��]HULQGH�

VH\UHWPHVL� YH� VDGHFH� KL]PHW� JUXEXQGDNL� IL\DW� DUWÕúODUÕQÕQ� ����� \ÕOÕ� HQIODV\RQXQD� ��

SXDQD� \DNÕQ� NDWNÕ� \DSPDVÕQÕQ� EHNOHQPHVL� QHGHQL\OH�� V|]� NRQXVX� JUXSWDNL� IL\DW�

JHOLúPHOHULQLQ� |Q�P�]GHNL� G|QHP� HQIODV\RQX� DoÕVÕQGDQ� LKWL\DWOD� L]OHQPHVL� JHUH÷L�

GHYDP�HWPHNWHGLU���

���� <ÕOÕQ� LON� GRNX]� D\ÕQGD� ELULNLPOL� IL\DW� DUWÕúODUÕQÕQ� \�]GH� ����� ROPDVÕ�� SHWURO�

IL\DWODUÕQÕQ�EXJ�QN��G�]H\LQLQ� oRN��]HULQH�oÕNPDGÕ÷Õ�YH�E�\�N�ELU�GÕúVDO�úRND�PDUX]�

NDOÕQPDGÕ÷Õ� DQD� VHQDU\R� oHUoHYHVLQGH�� ����� \ÕOÕ� VRQXQGD� \ÕOOÕN� HQIODV\RQXQ� KHGHI�

GDKLOLQGH� JHUoHNOHúHFH÷LQH� LúDUHW� HWPHNWHGLU�� (NLP� D\ÕQGD� 5DPD]DQ� HWNLVL\OH� JÕGD�

IL\DWODUÕQGD� QRUPDO� �VW�� ELU� DUWÕú� ROPDVÕ� PXKWHPHOGLU�� $\UÕFD�� |Q�P�]GHNL� D\� JL\LP�

IL\DWODUÕQGD�GD�PHYVLPVHO� RODUDN� \�NVHN� DUWÕúODU� J|U�OHELOHFHNWLU�� $QFDN�� JHUHN�JL\LP�

JHUHNVH� JÕGD� IL\DWODUÕQGDNL� PHYVLPVHO� DUWÕúODUÕQ� JHoLFL� ELU� QLWHOLN� WDúÕ\DFD÷Õ� YH� JHQHO�

HQIODV\RQ�H÷LOLPLQL�GH÷LúWLUPH\HFH÷L�XQXWXOPDPDOÕGÕU��

���� .XúNXVX]��0HUNH]�%DQNDVÕ�LoLQ�|QHPOL�RODQ��RUWD�YDGHOL�HQIODV\RQ�H÷LOLPLGLU��%X�

H÷LOLP� GH÷HUOHQGLULOLUNHQ� P�PN�Q� ROGX÷XQFD� JHoLFL� YH� GÕúVDO� HWNLOHUGHQ� DUÕQGÕUÕOPÕú�
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UDNDPODUÕQ� NXOODQÕOPDVÕ� JHUHNPHNWHGLU�� %X� ED÷ODPGD�� |]HO� NDSVDPOÕ� 7h)(�

göstergelerinden (E) (enerji, alkollü içkiler ve tütün hariç hesaplanan endeks), (F) 

�(¶GHQ�IL\DWODUÕ�\|QOHQGLULOHQ�\|QHWLOHQ�GL÷HU��U�QOHU�YH�GROD\OÕ�YHUJLOHULQ�oÕNDUÕOPDVÕ\OD�

HOGH� HGLOHQ� HQGHNV�� YH� �*�� �)¶GHQ� LúOHQPHPLú� JÕGD� �U�QOHUL� oÕNDUÕODUDN� HOGH� HGLOHQ�

HQGHNV�� NDOHPOHULQGHNL� \ÕOOÕN� DUWÕúODUÕQ� \�]GH� �¶QLQ� DOWÕQGD� JHUoHNOHúPLú� ROPDVÕ��

JHOHFH÷H�\|QHOLN�|QHPOL�ELU�ELOJL�RODUDN�GH÷HUOHQGLULOPHNWHGLU��

���� *HOHFH÷H�LOLúNLQ�ELU�GL÷HU�ELOJL���UHWLFL�IL\DW�DUWÕúODUÕQÕQ�VH\ULGLU��0DNURHNRQRPLN�

LVWLNUDU� YH� ROXPOX� EHNOH\LúOHULQ� ELU� \DQVÕPDVÕ� RODQ� <HQL� 7�UN� OLUDVÕQÕQ� J�oO��

NRQXPXQXQ�� G�Q\D� KDPPDGGH� IL\DWODUÕQGDNL� \�NVHN� DUWÕúODUÕQ� \DUDWWÕ÷Õ� PDOL\HW�

EDVNÕVÕQÕ� VÕQÕUODGÕ÷Õ� J|U�OPHNWHGLU�� 1LWHNLP�� NRN� N|P�U�� YH� UDILQH� HGLOPLú� SHWURO�

�U�QOHUL� GÕúDUÕGD� EÕUDNÕODUDN� KHVDSODQDQ� VDQD\L� �U�QOHUL� IL\DW� DUWÕúODUÕ� VRQ� GHUHFH�

G�ú�N�G�]H\OHUGH�VH\UHWPHNWHGLU��$QFDN�������WHPHO�\ÕOOÕ�HQGHNVOHUOH�EHUDEHU�h)(¶QLQ�

YHUJLGHQ� DUÕQGÕUÕOPÕú� RODUDN� |Oo�OPH\H� EDúODQPDVÕ� QHGHQL\OH�� �UHWLFL� IL\DWODUÕQÕQ�

PDOL\HW� úRNODUÕQD� HVNL\H� QD]DUDQ� GDKD� KÕ]OÕ� WHSNL� YHUGL÷L� XQXWXOPDPDOÕGÕU�� %LU� GL÷HU�

GH\LúOH���UHWLFL�IL\DWODUÕQÕQ�J|U�Q�P�QH�LKWL\DWOD�\DNODúÕOPDVÕ�JHUHNPHNWHGLU��

�

(QIODV\RQX�(WNLOH\HQ�)DNW|UOHU�

���� Son dönemde maliyetleri etkileyen önemli unsurlardan biri olan petrol 

IL\DWODUÕQGDNL� ROXPVX]� JHOLúPHOHU� GHYDP� HWPHNWHGLU�� 6RQ� ELU� \ÕOGD� SHWURO� IL\DW�

DUWÕúODUÕQÕQ� HQIODV\RQ� �]HULQGHNL� ELULQFLO� HWNLOHUL� ���� SXDQD� \DNODúPÕúWÕU�� %LU� GL÷HU�

GH\LúOH�� NDED� ELU� KHVDSOD�� VRQ� ELU� \ÕOGD� SHWURO� IL\DWODUÕ� VDELW� NDOPÕú� ROVD\GÕ� \ÕOOÕN�

HQIODV\RQ� \�]GH� ���� FLYDUÕQGD� VH\UHGL\RU� RODFDNWÕ�� %X� DoÕGDQ� \DNODúÕOGÕ÷ÕQGD��

HQIODV\RQGDNL� DQD� H÷LOLPLQ� G�ú�ú� \|Q�QGH� ROGX÷X� LIDGH� HGLOHELOLU�� %XJ�Q� LWLEDUÕ\OD��

SHWURO� IL\DW� DUWÕúODUÕQÕQ� HQIODV\RQ� �]HULQGHNL� HWNLOHUL� GDKD� oRN� ELULQFLO� G�]H\GH�

NDOPÕúWÕU�� ELU� GL÷HU� GH\LúOH�� SHWURO� IL\DW� DUWÕúODUÕ� SHWURO� �U�QOHULQLQ� GR÷UXGDQ� JLUGL�

RODUDN� NXOODQÕOGÕ÷Õ� VHNW|UOHUOH� VÕQÕUOÕ� NDOPÕúWÕU�� %LU� \ÕO� VRQUDVÕQD� \|QHOLN� HQIODV\RQ�

EHNOH\LúOHULQLQ� DúD÷Õ� \|QO�� VH\ULQL� V�UG�UPHVL�� SHWURO� IL\DWODUÕQÕQ� LNLQFLO� HWNLOHULQLQ� EX�

DúDPDGD�VÕQÕUOÕ�NDOGÕ÷ÕQD�LOLúNLQ�|QHPOL�ELU�J|VWHUJH�RODUDN�GH÷HUOHQGLULOPHNWHGLU���

���� 1H� YDU� NL�� SHWURO� IL\DWODUÕQÕQ� |QJ|U�OHPH\HQ� VH\UL�� ����� \ÕOÕ� HQIODV\RQX�

�]HULQGH� EHOLUVL]OLN� ROXúWXUPD\D� GHYDP� HWPHNWHGLU�� %X� ED÷ODPGD�� JHOHFH÷H� \|QHOLN�

WDKPLQOHU��UHWLOLUNHQ��SHWURO�IL\DW�DUWÕúODUÕQÕQ�GHYDPÕ�DQD�ULVN�XQVXUODUÕQGDQ�ELUL�RODUDN�
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GH÷HUOHQGLULOPHNWHGLU�� =LUD�� SHWURO� IL\DWODUÕQGDNL� \�NVHN� VHYL\HOHULQ� GHYDP� HWPHVL�

GXUXPXQGD�� EHOLUOL� ELU� QRNWDGDQ� VRQUD� LNLQFLO� HWNLOHULQ� RUWD\D� oÕNPDVÕ�� ELU� EDúND�

LIDGH\OH�� HNRQRPL� JHQHOLQGH� EHNOH\Lú�� �FUHW� YH� IL\DWODUÕQ� HWNLOHQPHVL� V|]� NRQXVX�

olabilecektir. Böylesi bir ULVN�� RUWD� YDGH\H� LOLúNLQ� WHPNLQOL� GXUPD� JHUH÷LQL� GH�

EHUDEHULQGH� JHWLUPHNWHGLU�� 0HUNH]� %DQNDVÕ�� IL\DWODPD� GDYUDQÕúODUÕQÕ� YH� HQIODV\RQ�

EHNOH\LúOHULQL� EX� ED÷ODPGD� WDNLS� HWPH\H� GHYDP� HGHFHN�� LNLQFLO� HWNLOHU�

EHOLUJLQOHúPHGL÷L� V�UHFH� SHWURO� IL\DWODUÕQGDQ� ND\QDNODQDQ� IL\DW� DUWÕúODUÕQD� WHSNL�

YHUPH\HFHNWLU�� 3HWURO� IL\DWODUÕQÕQ� LNLQFLO� HWNLOHULQLQ� |Q�P�]GHNL� G|QHPGH� GH� VÕQÕUOÕ�

NDOPDVÕ�YH�HQIODV\RQ�H÷LOLPLQLQ������\ÕOÕ�KHGHIOHUL\OH�X\XPOX�ELU�KDOH�JHOPHVL� LoLQ�� Lo�

WDOHELQ� NRQWURO� DOWÕQGD� WXWXOPDVÕ� YH� EHNOH\LúOHULQ� ER]XOPDPDVÕ� JHUHNPHNWHGLU�� %X�

GR÷UXOWXGD�� PDOL� GLVLSOLQLQ� YH� \DSÕVDO� UHIRUPODUÕQ� V�UHNOLOL÷LQLQ� NULWLN� |QHPL� GHYDP�

HWPHNWHGLU��

���� 3HWURO� IL\DWODUÕQGDNL�EHOLUVL]OLNOHULQ�GHYDP�HWWL÷L�ELU�G|QHPGH��HQIODV\RQXQ�RUWD�

YDGHGHNL� H÷LOLPLQLQ� |QJ|U�OHELOPHVL� DoÕVÕQGDQ� WDOHS�� YHULPOLOLN�� LVWLKGDP� YH� ELULP�

LúJ�F��PDOL\HWOHULQGHNL�JHOLúPHOHULQ�|QHPL�JLGHUHN�DUWPDNWDGÕU��6|]�NRQXVX�IDNW|UOHUH�

LOLúNLQ� JHoWL÷LPL]� ELU� D\OÕN� V�UHo� LoHULVLQGH� DoÕNODQDQ� YHULOHU� YH� ����� \ÕOÕQÕQ� LNLQFL� �o�

D\OÕN� G|QHPLQGHNL� *D\UÕ� 6DIL� <XUW� øoL� +DVÕOD� �*6<ø+�� JHOLúPHOHUL�� J|U�Q�PH� LOLúNLQ�

önemli bilgiler içermektedir.�

���� 0HYVLPVHOOLNWHQ� DUÕQGÕUÕOPÕú� YHULOHU� LOH�� WRSODP� QLKDL� \XUW� LoL� WDOHELQ� ELU� |QFHNL�

G|QHPH�J|UH�\�]GH�����RUDQÕQGD�DUWWÕ÷Õ�J|U�OPHNWHGLU��7HPPX]�$÷XVWRV�G|QHPLQGH�

\XUW� LoLQH� \DSÕODQ� RWRPRELO� YH� EH\D]� Hú\D� VDWÕúODUÕ� PHYVLPVHOOLNWHQ� DUÕQGÕUÕOGÕ÷ÕQGD��

GD\DQÕNOÕ�W�NHWLP�PDOODUÕQD�\|QHOLN�WDOHELQ�\ÕOÕQ��o�QF��oH\UH÷LQGH�GH�DUWÕú�H÷LOLPLQGH�

ROGX÷X�J|U�OPHNWHGLU��<LQH�D\QÕ�G|QHPGH��VDQD\L��UHWLPLQGH� LVWLNUDUOÕ�DUWÕúODU�GHYDP�

HWPLúWLU�� %LU� GL÷HU� GH\LúOH�� \ÕOÕQ� �o�QF�� oH\UH÷L� LWLEDUÕ\OD� \XUW� LoL� WDOHSWH� YH� JHQHO�

HNRQRPLN� IDDOL\HWWH� ELU� GXUJXQOXN� V|]� NRQXVX� GH÷LOGLU�� DNVLQH�� ����� \ÕOÕ� ER\XQFD��

HNRQRPLGH�GHQJHOL�ELU�E�\�PH�H÷LOLPL�\DNDODQPÕúWÕU��%X�JHOLúPHOHU��\ÕOÕQ�LON�oH\UH÷LQH�

LOLúNLQ� *6<ø+� UDNDPODUÕ� DoÕNODQGÕNWDQ� VRQUD� \D\ÕPODQDQ� HQIODV\RQ� YH� J|U�Q�P�

raporundaki öngörülerimizi destekler niteliktedir.�

���� .XúNXVX]�� HNRQRPLN� E�\�PHQLQ� KDQJL� DOW� NDOHPOHUGHQ� ND\QDNODQGÕ÷Õ�� JHUHN�

DU]� YH� WDOHS� GHQJHVL�� JHUHNVH� YHULPOLOLN� DoÕVÕQGDQ�|QHP� WDúÕPDNWDGÕU�� %X� ED÷ODPGD��

\ÕOÕQ� LNLQFL� oH\UH÷LQGH� GLNNDW� oHNHQ� JHOLúPHOHULQ� EDúÕQGD� \DWÕUÕP� KDUFDPDODUÕQGDNL�
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DUWÕúÕQ� WHNUDU� LYPH� ND]DQPDVÕ� JHOPHNWHGLU�� ����� \ÕOÕQÕQ� LNLQFL� �o� D\OÕN� G|QHPLQGH�

\DWÕUÕP� KDUFDPDODUÕQÕQ� *6<ø+� E�\�PHVLQH� \DSWÕ÷Õ� NDWNÕ�� WRSODP� W�NHWLP�

KDUFDPDODUÕQD� NÕ\DVOD� ROGXNoD� \�NVHN� ROPXúWXU�� <DWÕUÕP� WDOHELQGHNL� KÕ]OÕ� E�\�PH�

H÷LOLPL�PHYVLPVHOOLNWHQ�DUÕQGÕUÕOPÕú�YHULOHUOH�GH�GHVWHNOHQPHNWHGLU��

���� 7HPPX]� D\ÕQGD� VHUPD\H� PDOODUÕ� LWKDODWÕQÕQ� YH� HOHNWULNOL� PDNLQH� LPDODWÕQÕQ�

JHoHQ� \ÕOÕQ� D\QÕ� D\ÕQD� NÕ\DVOD� VÕUDVÕ\OD� \�]GH� ���� YH� \�]GH� ����� RUDQODUÕQGD� DUWÕú�

göstermesi, makine�WHoKL]DW� \DWÕUÕPÕ� WDOHELQLQ� \ÕOÕQ� �o�QF�� oH\UH÷LQGH�GH� V�UG�÷�QH�

LúDUHW�HWPHNWHGLU��gWH�\DQGDQ��øNWLVDGL�<|QHOLP�$QNHWL�\DWÕUÕP�H÷LOLPLQLQ�0DUW�D\ÕQGDQ�

EX� \DQD� VHUJLOHGL÷L� G�ú�ú�Q� 7HPPX]� D\Õ� LWLEDUÕ\OD� WHUVine dönerek tarihsel olarak 

\�NVHN� G�]H\OHULQL� NRUXPDVÕ� GD� \DWÕUÕPFÕ� J�YHQL� DoÕVÕQGDQ� ROXPOX� ELU� J|VWHUJHGLU��

7LFDUL�DUDo�\XUW�LoL�VDWÕúODUÕQGD�7HPPX]�YH�$÷XVWRV�D\ODUÕQGD�J|]OHQHQ�KÕ]OÕ�DUWÕúODU�GD�

J�oO��\DWÕUÕP�H÷LOLPLQL�GHVWHNOHU�QLWHOLNWHGLU��

���� %XUD\D� NDdar özetlenen bilgiler, ikinci çeyrekte toplam nihai yurt içi talep 

NRPSR]LV\RQXQGD� \DWÕUÕPODU� OHKLQH� |QHPOL� ELU� GH÷LúLPH� LúDUHW� HWPHNWH�� EX� H÷LOLPLQ�

\ÕOÕQ� �o�QF�� �o� D\OÕN� G|QHPLQGH� GH� V�UG�÷�QH� LOLúNLQ� ELOJLOHU� LoHUPHNWHGLU�� %X�

JHOLúPHOHU�� \�NVHN� �UHWLP� G�]H\LQLQ� \DUDWDELOHFH÷L� NDSDVLWH� EDVNÕVÕQÕQ� EHUWDUDI�

HGLOPHVL� EDNÕPÕQGDQ� GLNNDWH� GH÷HUGLU�� 'DKD� GD� |QHPOLVL�� \DWÕUÕPODUÕQ� J�oO�� VH\UL��

LúJ�F��YHULPOLOL÷L�birim ücret�HQIODV\RQ� LOLúNLVL�ED÷ODPÕQGD�|Q�P�]GHNL�G|QHPH� LOLúNLQ�

olumlu sinyal vermekte, önceki rapRUODUÕPÕ]GD� GH÷LQGL÷LPL]� YHULPOLOLN� DUWÕúODUÕQGDNL�

\DYDúODPD�ULVNLQH�LOLúNLQ�ND\JÕODUÕ�GD�ELU�|Oo�GH�JLGHUPHNWHGLU���

���� 1LWHNLP�� ����� \ÕOÕ� LNLQFL� �o� D\OÕN� G|QHPLQGH� LPDODW� VDQD\L� �UHWLPLQGHNL� YH�

YHULPOLOLNWHNL� DUWÕúODU� V�UP�úW�U�� %LU� GL÷HU� GH\LúOH�� PDOL\HWOHUi etkileyen iki önemli 

XQVXUGDQ� ELUL� RODQ� LWKDO� KDPPDGGH� IL\DWODUÕQGDNL� DUWÕú� H÷LOLPLQH� LOLúNLQ� ULVNOHU� GHYDP�

HGHUNHQ��UHHO�ELULP��FUHWOHULQ�IL\DWODU�DoÕVÕQGDQ�ROXúWXUGX÷X�ULVNOHU�ELU�|QFHNL�G|QHPH�

NÕ\DVOD� D]DOPÕúWÕU�� gQ�P�]GHNL� G|QHPGH� ELULP� LúJ�F�� PDOL\HWOHULQLQ� HQIODV\RQGDNL�

G�ú�ú�V�UHFLQH�\DSWÕ÷Õ�NDWNÕQÕQ�VRQ��o�\ÕOGDNL�NDGDU�\�NVHN�ROPD\DFD÷Õ�WDKPLQ�HGLOVH�

GH��YHULPOLOLN�DUWÕúODUÕQÕQ�V�UHFH÷L��LúJ�F��DU]ÕQGDNL�DUWÕúÕQ�UHHO��FUHWOHUL�NRQWURO�DOWÕQGD�

WXWPD\D� GHYDP� HGHFH÷L� YH� GROD\ÕVÕ\OD� �UHWLP� PDOL\HWOHUine bu yönden belirgin bir 

EDVNÕ� JHOPH\HFH÷L� G�ú�Q�OPHNWHGLU�� .XúNXVX]�� EX�|QJ|U��NDPX�JHOLUOHU� SROLWLNDVÕQÕQ�

HQIODV\RQ�KHGHIL\OH�X\XPOX�\�U�W�OHFH÷L�YDUVD\ÕPÕQD�GD\DQPDNWDGÕU���



� �

���� (QIODV\RQ�J|U�Q�P��DoÕVÕQGDQ�GH÷HUOHQGLULOPHVL�JHUHNHQ�ELU�GL÷HU�XQVXU��NUHGL�

JHOLúPHOHULGLU�� 6RQ� G|QHPGH�� JHUHN� W�NHWLFL� JHUHNVH� úLUNHWOHU� WDUDIÕQGD� NUHGL�

E�\�PHVLQGH� J|UHOL� ELU� LVWLNUDUD� NDYXúPD� H÷LOLPL� J|U�OPHNOH� ELUOLNWH�� X]XQ� YDGHOL�

IDL]OHUGHNL� G�ú�ú�Q� |Q�P�]GHNL� G|QHPGH� NUHGLOHUGHNL� E�\�PH\L� GHVWHNOH\HELOHFH÷L�

G�ú�Q�OPHNWHGLU�� $\UÕFD�� HNRQRPLQLQ� QRUPDOOHúPH� V�UHFLQGH� ILQDQVDO� GHULQOHúPHQLQ�

DUWPDVÕ�YH�PDOL�EDVNÕQOÕ÷ÕQ�D]DOPDVÕ�QHGHQL\OH�NUHGL�KDFPLQGHNL�JHQLúOHPHQLQ�GHYDP�

HWPHVL�V�USUL]�ROPD\DFDNWÕU��

���� %XUDGD� |QHPOL� RODQ�� NUHGL� DUWÕúODUÕQÕQ� JHOHFHN� G|QHP� HQIODV\RQX� NRQXVXQGD�

içerdL÷L� ELOJLGLU�� ùLUNHWOHUH� DoÕODQ� NUHGLOHU�� \DWÕUÕPODUÕ� GHVWHNOHPHN� \ROX\OD� SRWDQVL\HO�

�UHWLPL� DUWÕUPDNWDGÕU�� 'ROD\ÕVÕ\OD�� EX� W�U� NUHGLOHULQ� HQIODV\RQ� �]HULQGHNL� EDVNÕODUÕ�

QLVSHWHQ�VÕQÕUOÕ�RODELOHFHNWLU��7�NHWLFL�NUHGL�JHQLúOHPHVL� LVH�JHQHO�RODUDN�WDOHS�DUWÕúÕ�YH�

GROD\ÕVÕ\OD� HQIODV\RQ� EDVNÕVÕ� LOH� LOLúNLOHQGLULOVH� GH�� ]DPDQOD� KDQH� KDONÕQÕQ� ERUoOXOXN�

G�]H\L� DUWWÕNoD� WDOHEL� NÕVÕFÕ� HWNLOHULQLQ� J|U�OPHVL� GH� RODVÕGÕU�� øoLQGH� EXOXQGX÷XPX]�

G|QHPGH� KDQJL� HWNLQLQ� GDKD� EDVNÕQ� ROGX÷XQX� WDP�RODUDN� NHVWLUPHN� J�oW�U��0HUNH]�

%DQNDVÕ�� EX� DúDPDGD� KÕ]OÕ� NUHGL� JHQLúOHPHVLQL�� JHUHN� IL\DW� LVWLNUDUÕ� JHUHNVH� ILQDQVDO�

LVWLNUDU� NRQXVXQGD� ROXúWXUDELOHFH÷L� ULVNOHU� DoÕVÕQGDQ� GLNNDWOH� WDNLS� HGLOPHVL� JHUHNHQ�

ELU�JHOLúPH�RODUDN�GH÷HUOHQGLUPHNWHGLU��

���� 8OXVODUDUDVÕ�OLNLGLWH�NRúXOODUÕQGDNL�RODVÕ�GDOJDODQPDODU�KHU�GXUXPGD�ULVN�\DUDWDQ�

ELU� IDNW|U� RODUDN� J|U�OHELOLU�� $QFDN�� VRQ� G|UW� \ÕO� LoLQGH� EHQ]HU� V�UHoOHULQ� GHIDODUFD�

\DúDQGÕ÷Õ�YH�NDUDUOÕ�SROLWLNDODUÕQ�\DUDWWÕ÷Õ�HNRQRPLN�LVWLNUDU�YH�J�YHQ�RUWDPÕ�VD\HVLQGH�

ROXPVX]� HWNLOHULQ� JHoLFL� NDOGÕ÷Õ� XQXWXOPDPDOÕGÕU�� .DOGÕ� NL�� $YUXSD� %LUOL÷L¶QH� �\HOLN�

P�]DNHUHOHULQLQ� EDúODPÕú� ROPDVÕ�� HNRQRPLGH� R\QDNOÕ÷ÕQ� D]DOPDVÕ� YH� GÕúVDO� úRNODUD�

NDUúÕ�GD\DQÕNOÕOÕ÷ÕQ�DUWPDVÕ�DoÕVÕQGDQ�ROXPOX�ELU�JHOLúPH�RODUDN�GH÷HUOHQGLULOPHNWHGLU���

���� .XúNXVX]�� V�UG�U�OHELOLU� E�\�PHQLQ� VD÷ODQPDVÕ� YH� IL\DW� LVWLNUDUÕQD� XODúÕOPDVÕ�

GÕúVDO� IDNW|UOHUOH� GH÷LO�� HNRQRPLN� WHPHOOHULQ� VD÷ODPODúWÕUÕOPDVÕ� LOH�P�PN�Q� RODFDNWÕU��

6RQ�\ÕOODUGD�PDOL�EDVNÕQOÕ÷ÕQ�D]DOPDVÕ�YH�ILQDQVDO�GHULQOHúPH�\ROXQGD�|QHPOL�DúDPDODU�

NDWHGLOPLúWLU�� %XQXQ� \DQÕQGD�� VRQ� G|QHPGH� |]HOOHúWLUPH� SRWDQVL\HOLQLQ� KDUHNHWH�

JHoLULOPH\H� EDúODQPDVÕ�� NDPXQXQ� ERUoODQPD� JHUHNVLQLPLQL� D]DOWDUDN� YDGHOHULQ�

X]DWÕODELOPHVLQH� NDWNÕGD� EXOXQDFDNWÕU�� %�W�Q� EX� DGÕPODU�� IL\DW� LVWLNUDUÕ� \ROXQGDNL�

HQJHOOHULQ� JLGHULOPHVL� DoÕVÕQGDQ� VRQ� GHUHFH� |QHP� WDúÕPDNWDGÕU�� =LUD� EX� JHOLúPHOHU��

]DPDQ� LoLQGH� SDUDVDO� DNWDUÕP� PHNDQL]PDVÕQÕQ� EHOLUJLQOHúPHVLQL� VD÷OD\DUDN� SDUD�
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SROLWLNDVÕQÕQ� HWNLQOL÷LQL� DUWÕUDFDNWÕU�� .XúNXVX]�� JHUHN� HQIODV\RQGDNL� G�ú�ú� V�UHFLQLQ�

GHYDPÕ� JHUHNVH� FDUL� DoÕ÷ÕQ� NRQWURO� DOWÕQGD� WXWXOPDVÕ� DoÕVÕQGDQ�� |]HOOHúWLUPHGHQ� HOGH�

HGLOHFHN�ILQDQVPDQÕQ�E�WoH�GLVLSOLQLQGHQ�VDSPD�LoLQ�ELU�JHUHNoH�RODUDN�DOJÕODQPDPDVÕ�

YH�|QFHOLNOL�RODUDN�ERUoODUÕQ�WDVIL\HVLQGH�NXOODQÕOPDVÕ�NULWLN�|QHP�WDúÕPDNWDGÕU��

�

6RQXo�

���� ��� (NLP� ����� WDULKOL� 3DUD� 3ROLWLNDVÕ� .XUXOX� WRSODQWÕVÕQGDNL� J|U�úOHU� GH� göz 

|Q�QH� DOÕQDUDN� \DSÕODQ� \XNDUGDNL� GH÷HUOHQGLUPHOHU� ÕúÕ÷ÕQGD�� %DQNDPÕ]� E�Q\HVLQGHNL�

%DQNDODUDUDVÕ� 3DUD� 3L\DVDVÕ� YH� øVWDQEXO� 0HQNXO� .Õ\PHWOHU� %RUVDVÕ� 5HSR–7HUV� 5HSR�

3D]DUÕ¶QGD� X\JXODPDNWD� ROGX÷XPX]� NÕVD� YDGHOL� IDL]� RUDQODUÕQÕQ� ����� SXDQ�

G�ú�U�OPHVLQH� NDUDU� YHULOPLúWLU�� 6RQ� G|QHPGH�DoÕNODQDQ� YHULOHU�� YHULPOLOLN�DUWÕúODUÕQÕQ�

GHYDPÕ� NRQXVXQGDNL� HQGLúHOHUL� D]DOWPDNWD� YH� WRSODP� WDOHELQ� HQIODV\RQ� �]HULQGHNL�

EDVNÕVÕQÕQ� VÕQÕUOÕ� NDOPD� RODVÕOÕ÷ÕQÕQ� NXYYHWOHQGL÷LQL� J|VWHUPHNWHGLU�� $\UÕFD�� $YUXSD�

%LUOL÷L� LOH� P�]DNHUH� V�UHFLQLQ� EDúODQJÕFÕQD� \|QHOLN� EHOLUVL]OLNOHULQ� RUWDGDQ� NDONPDVÕ��

HQIODV\RQ� EHNOH\LúOHULQGHNL� ROXPOX� H÷LOLPL� GHVWHNOHPHNWHGLU�� %X� JHOLúPHOHULQ� �����

\ÕOÕQGD� HQIODV\RQXQ� L]OH\HFH÷L� VH\LU� DoÕVÕQGDQ� LoHUGL÷L� ELOJLOHU� J|]� |Q�QH� DOÕQDUDN��

|Q�P�]GHNL� G|QHPGH� NÕVD� YDGHOL� IDL]OHULQ� \|Q�Q�Q� DúD÷Õ� ROPD� RODVÕOÕ÷ÕQÕQ� \XNDUÕ�

ROPD� RODVÕOÕ÷ÕQD� NÕ\DVOD� GDKD� ID]OD� ROGX÷X� LIDGH� HGLOHELOVH� GH�� HQIODV\RQ� H÷LOLPLQLQ�

KDOHQ� \�NVHN� ROPDVÕ�� KL]PHW� HQIODV\RQXQGDNL� NDWÕOÕN� YH� SHWURO� IL\DWODUÕQÕQ� LNLQFLO�

HWNLOHULQH� LOLúNLQ� EHOLUVL]OLNOHU�� V|]� NRQXVX� \|Q� KDNNÕQGDNL� LIDGHQLQ� QHW� ELU� úHNLOGH�

ortaya konulabilmesini engellemektedir. Bu kapsamda, önümüzdeki dönemde 

HQIODV\RQ� J|U�Q�P�QH� LOLúNLQ� DoÕNODQDFDN� KHU� W�UO�� \HQL� YHUL� YH� KDEHULQ�� 0HUNH]�

%DQNDVÕ¶QÕQ� JHOHFH÷H� \|QHOLN� GXUXúXQX� WHNUDU� J|]GHQ� JHoLUPHVLQH� QHGHQ� RODFD÷Õ�

|]HQOH�YXUJXODQPDOÕGÕU��
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