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�]HUH�ELU�GL]L�\DSÕVDO� UHIRUP�|QJ|UPHNWH�YH�SDUDVDO�YH�PDOL�GLVLSOLQ�VD÷ODPD\D�\|QHOLN�oRN�
NXYYHWOL� |QOHPOHUH� GD\DQPDNWDGÕU�� $oÕNODQGÕ÷Õ� WDULKWHQ� EX� \DQD� JHoHQ� V�UH� ]DUIÕQGD� JHQHO�
H÷LOLP�� SURJUDPÕQ� X\JXODQPDVÕ� \|Q�QGH� ROPXúWXU�� %X� JHQHO� H÷LOLPH� NDUúÕQ�� ED]HQ� GÕúVDO�
ROD\ODU�� ED]HQ� GH� EL]]DW� SURJUDPÕQ� X\JXODQPDVÕ� NDUDUÕQÕ� DODQ� YH� X\JXODPD� WDDKK�G�QGH�
EXOXQDQODUÕQ�SURJUDP�NRQXVXQGD�JHoLUGLNOHUL�WHUHGG�WOHU��SURJUDPGDQ�VDSÕOPDVÕQD�\RO�DoPÕú��
DQFDN�EX�VDSPDODU�JHoLFL�ELU�QLWHOLN�DU]�HWPLúWLU��
���� � (NRQRPLN� SURJUDPÕQ� WHPHO� LONHOHULQH� JHQHO� RODUDN� X\XOPDVÕ� VRQXFXQGD�� HQIODV\RQ�
RUDQÕQGD� E�\�N� G�ú�úOHU� JHUoHNOHúPLú�� EHNOH\LúOHULQ� �]HULQGH� |QHPOL� ELU� E�\�PH� KÕ]Õ�
VD÷ODQPÕú�YH�HQ�|QHPOL�VRUXQODUGDQ�RODQ�NDPX�ERUFXQXQ�PLOOL�JHOLUH�RUDQÕ��D]DOPD�H÷LOLPLQH�
JLUPLúWLU�� %X� oRN� |QHPOL� ND]DQÕPODUÕQ� EXQGDQ� VRQUD� GD� NRUXQPDVÕ� ú�SKHVL]� SURJUDPÕQ�
NDUDUOÕOÕNOD�X\JXODQPDVÕQD�ED÷OÕGÕU��<XNDUÕGD�EHOLUWLOHQ�W�UGHQ�VDSPDODUÕQ�ROPDPDVÕ�KDOLQGH�
oRN�GDKD�|QHPOL�ND]DQÕPODU�HOGH�HGLOHFH÷L�GH�DoÕNWÕU��
���� � '�Q� DoÕNODQDQ� +D]LUDQ� D\Õ� HQIODV\RQ� RUDQODUÕ�� SURJUDPÕQ� NHVLQWLVL]� YH� NDUDUOÕOÕNOD�
X\JXODQPDVÕQÕQ�GR÷XUDFD÷Õ�ROXPOX�VRQXoODUÕQ�EDúND�ELU�NDQÕWÕGÕU��1LWHNLP��0HUNH]�%DQNDVÕ��
,UDN�VDYDúÕ�|QFHVLQGHNL�EHOLUVL]OLN�RUWDPÕQGD�GDKL�����0DUW������WDULKOL�ùXEDW�$\Õ�(QIODV\RQX�
YH� *|U�Q�P� NRQXOX� EDVÕQ� GX\XUXVXQXQ� ���� SDUDJUDIÕQGD�� ³HQIODV\RQLVW� V�UHoWHNL� WHPHO�
H÷LOLPLQ� G�ú�ú� H÷LOLPL� ROPDVÕ�� WDVDUODQDQ� |QOHPOHULQ� KD\DWD� JHoLULOPHVL� YH� SURJUDPÕQ�
NDUDUOÕOÕNOD� X\JXODQPDVÕQD� ED÷OÕ� RODFDNWÕU�� <LQH� EX� WHPHO� H÷LOLP�� RUWD� YDGHGH� HQIODV\RQXQ�
JHOLúPLú��ONHOHUGH�J|]OHQHQ�G�]H\OHUH�\DNODúPDVÕQÕ�P�PN�Q�NÕODELOHFHNWLU��<LQH�EX�|QOHPOHU�
YH� NDUDUOÕOÕ÷ÕQ� GHYDPÕ� NRúXOX\OD�� ³ROD÷DQ�VW�� G|QHP´� RODUDN� DGODQGÕUÕODQ� G|QHPGH� KDQJL�
VHQDU\RQXQ�JHUoHNOHúHFH÷LQH�ED÷OÕ�RODUDN��\D�EX� WHPHO� H÷LOLPGHQ�VDSPD�ROPD\DFD÷Õ��\D�GD�
ROXúDQ�VDSPDQÕQ�JHoLFL�ELU�QLWHOLN�WDúÕ\DFD÷Õ�|QJ|U�OPHNWHGLU´�LIDGHOHUL\OH��SURJUDPÕQ�WHPHO�
LONHOHULQH�ED÷OÕ�NDOÕQPDVÕ�KDOLQGH�HQIODV\RQGDNL�G�ú�ú�H÷LOLPLQLQ�V�UHFH÷LQL�EHOLUWPLúWLU��$\QÕ�
EDVÕQ�GX\XUXVXQGD�YH�VRQUDNLOHUGH�GH�HQIODV\RQXQ�\ÕOÕQ�LNLQFL�\DUÕVÕQGDQ�LWLEDUHQ�EHOLUJLQ�ELU�
G�ú�ú� H÷LOLPLQH� JLUHFH÷LQL� QHW� ELU� úHNLOGH� YXUJXODPÕúWÕU��+D]LUDQ� D\Õ� HQIODV\RQ�RUDQODUÕQÕQ��
0HUNH]� %DQNDVÕ¶QÕ� GR÷UXODGÕ÷Õ� J|U�OPHNWHGLU�� 0HUNH]� %DQNDVÕ�� V�UHNOL� RODUDN�� SURJUDPÕQ�
WHPHO�LONHOHULQH�ED÷OÕ�NDOÕQPDVÕ�KDOLQGH��ED]Õ�ULVNOHUH�UD÷PHQ��\�]GH���¶OLN�\ÕO�VRQX�HQIODV\RQ�
KHGHILQLQ� WXWWXUXODELOHFH÷LQL� |QJ|UG�÷�Q�� LIDGH� HWPHNWHGLU�� gQ�P�]GHNL� G|QHPGH��
SURJUDPÕQ� WHPHO� LONHOHULQH� ED÷OÕ� NDOÕQPDVÕ� YH� NHVLQWLVL]� X\JXODQPDVÕ� KDOLQGH�� EX�
öngör�P�]�Q�GH�KDNOÕ�oÕNDFD÷Õ�G�ú�Q�OPHNWHGLU���
���� � � <XNDUÕGD� D\UÕQWÕODUÕ� YHULOHQ�+D]LUDQ� D\Õ� HQIODV\RQ� JHUoHNOHúPHOHULQH� LOLúNLQ� |]HOOLNOH�
YXUJXODPDN�LVWHGL÷LPL]�QRNWDODU�úXQODUGÕU��%LULQFLVL��+D]LUDQ�D\ÕQGD�W�NHWLFL�� WRSWDQ�Hú\D�YH�
özel imalat sanayi fiyatlaUÕ�GH÷LúLP�RUDQODUÕ�SL\DVD�EHNOH\LúOHULQLQ�ROGXNoD�DOWÕQGD�NDOPÕúWÕU��
øNLQFLVL��+D]LUDQ�D\ÕQGDNL�D\OÕN�W�NHWLFL�IL\DWODUÕ�HQIODV\RQX�7HPPX]�����¶GDQ��WRSWDQ�Hú\D�
IL\DWODUÕ� HQIODV\RQX� +D]LUDQ� ����¶GHQ�� |]HO� LPDODW� VDQD\L� IL\DWODUÕ� HQIODV\RQX� GD� �����
\ÕOÕQGDQ�EX�\DQD�HQ�G�ú�N�UDNDPODUGÕU��ho�QF�V���\ÕOOÕN�HQIODV\RQ�RUDQODUÕ�GD�|QHPOL�|Oo�GH�
JHULOHPLúWLU���7�NHWLFL�IL\DWODUÕ�\ÕOOÕN�HQIODV\RQX�+D]LUDQ�D\ÕQGD�����SXDQ��WRSWDQ�Hú\D�IL\DWODUÕ�
HQIODV\RQX�LVH�����SXDQ�G�úP�úW�U��*ÕGD��U�QOHUL�KDULo�W�NHWLFL�IL\DWODUÕ�\ÕOOÕN�HQIODV\RQXQGD�
X]XQ�V�UHGLU�GHYDP�HWPHNWH�RODQ�JHULOHPH�H÷LOLPL�+D]LUDQ�D\ÕQGD�GD�V�UP�úW�U��%HQ]HU�ELU�
H÷LOLP� |]HO� LPDODW� VDQD\L� \ÕOOÕN� IL\DW� DUWÕúODUÕ� LoLQ� GH� JHoHUOLGLU�� '|UG�QF�V��� EX�
JHUoHNOHúPHOHU� GDKD� |QFHGHQ� GLNNDWOHUL� oHNWL÷LPL]� YH� \ÕOÕQ� LON� \DUÕVÕQGD� \ÕOOÕN� HQIODV\RQ�
RUDQODUÕQÕQ� QLVSHWHQ� \�NVHN� G�]H\OHUGH� NDOPDVÕQD� \RO� DoDQ� XQVXUODUGDQ� ELULVL� RODQ� ³ED]�
HWNLVLQLQ´�NDONPDNWD�ROGX÷XQX�J|VWHUPHNWHGLU������
���� � � .XúNXVX]�� IDL]� RUDQODUÕQÕ� VDGHFH� IL\DW� LVWLNUDUÕ� WHPHO� DPDFÕ� oHUoHYHVLQGH� EHOLUOH\HQ�
0HUNH]� %DQNDVÕ�� IDL]� SROLWLNDVÕQÕ� EHOLUOHUNHQ� VDGHFH� HQIODV\RQGDNL� PHYFXW� H÷LOLPL�
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GH÷HUOHQGLUPHPHNWH�� HQIODV\RQ� H÷LOLPLQGHNL� NÕUÕOPDQÕQ� NDOÕFÕ� ROXS� ROPDGÕ÷ÕQÕ� VDSWDPD\D�
E�\�N� |]HQ� J|VWHUPHNWH�� DVÕO� RODUDN� JHOHFHN� G|QHP� HQIODV\RQXQD� RGDNODQPDNWDGÕU�� %X�
QHGHQOH�� JHOHFHN� G|QHPGH� HQIODV\RQX� EHOLUOH\HFHN� J|VWHUJHOHUH� NÕVDFD� EDNPDN� \DUDUOÕ�
RODFDNWÕU�� 7�UNL\H¶GHNL� HQIODV\RQLVW� V�UHFL� LQFHOH\HQ� oHúLWOL� DNDGHPLV\HQOHULQ� RUWDN� NDQÕVÕ��
HQIODV\RQXQ�L]OH\HFH÷L�\ROX�EHOLUOH\HQ�WHPHO�GH÷LúNHQOHULQ�����G|YL]�NXUXQXQ�DUWÕú�RUDQÕ������
HQIODV\RQXQ� LOHULGH� DODFD÷Õ� GH÷HUOHUH� LOLúNLQ� EHNOH\LúOHU�� ���� EX� EHNOH\LúOHU� oHUoHYHVLQGH�
imzalanan uzun dönemli kontratlarda yer alan fiyatlar –V|]JHOLPL� �FUHW� DUWÕúODUÕ�� YH� ����
mevcut üretim düzeyinin potansiyel üretim düzeyinden ne yönde vH�QH�|Oo�GH�IDUNOÕODúWÕ÷ÕQD�
ED÷OÕ�RODUDN�EHOLUOHQHQ�WDOHS�EDVNÕVÕ�ROGX÷X�\|Q�QGHGLU��%XQODUGDQ�LON�LNLVL��GL÷HU�ELU�GH\LúOH��
G|YL]�NXUXQGD�VRQ�D\ODUGD�\DúDQDQ�JHOLúPHOHU�YH�HQIODV\RQ�EHNOH\LúOHULQGHNL�ROXPOX�VH\LU�LOH�
EX�GH÷LúNHQOHULQ�\DNÕQ�JHOHFHNWH�L]OHPHOHUL�oRN�PXKWHPHO�H÷LOLP��0HUNH]�%DQNDVÕ¶QÕ�JHOHFHN�
HQIODV\RQ�DoÕVÕQGDQ�ROXPOX�G�ú�QPH\H�VHYN�HWPHNWHGLU���
������*HUHN�|]HO�YH�JHUHNVH�NDPX�VHNW|U��JHOLUOHU�SROLWLNDVÕQÕQ�EXQGDQ�VRQUD�L]OH\HFH÷L�VH\LU�
GH� |QHPOLGLU�� %X� oHUoHYHGH�� �FUHW� YH� PDDú� DUWÕúODUÕQÕQ� KHGHI� DOÕQDQ� HQIODV\RQ� LOH� X\XPOX�
G�]H\OHUGH�EHOLUOHQPHOHUL�JHUHNPHNWHGLU��.DPX�VHNW|U��LoLQ�EHOLUOHQHFHN�RODQ��FUHW�DUWÕúODUÕ�
YH�PHPXU�PDDúODUÕQGDNL�DUWÕúODU�EX�DoÕGDQ�ELU�VLQ\DO�QLWHOL÷L�WDúÕ\DFDNWÕU��%X�QHGHQOH��NDPX�
VHNW|U�� �FUHW� YH� PDDú� DUWÕúODUÕQÕQ� hem enflasyon, hem de bütçe hedefleri ile uyumlu 
EHOLUOHQPHVL� |QHP� ND]DQPDNWDGÕU�� 6DGHFH� HQIODV\RQ� KHGHILQH� X\JXQOXN� DoÕVÕQGDQ�
EDNÕOGÕ÷ÕQGD�� \HWNLOLOHUFH� �FUHW� DUWÕúODUÕQD� LOLúNLQ� \DSÕODQ� DoÕNODPDODU� ROXPOXGXU�� $QFDN��
HQIODV\RQ� KHGHIL� LOH� X\XPOX� ROPDNOD� ELUOLNWH�� E�WoH� KHGHIOHULQL� DúDFDN� �FUHW� YH� PDDú�
DUWÕúODUÕQÕQ� PDOL\HWLQLQ�� GL÷HU� KDUFDPDODUGDNL� NHVLQWLOHU� \HULQH�� YHUJL� YH� NDPX� IL\DWODUÕQÕ�
DUWÕUDUDN� NDUúÕODQPDVÕQÕQ� HQIODV\RQ� �]HULQGH� \DUDWDFD÷Õ� ROXPVX]� HWNLOHULQ� YH� EDúWD� IDL]OHU�
üzerinde olmak üzere yaratDFD÷Õ��GL÷HU�PDOL\HWOHULQ��J|]�|Q�QH�DOÕQPDVÕ�JHUHNPHNWHGLU���
���� <XNDUÕGD� EHOLUWLOHQOHU� GLNNDWH� DOÕQGÕ÷ÕQGD� YH� SURJUDPÕQ� NHVLQWLVL]� X\JXODQDFD÷Õ�
YDUVD\ÕPÕ\OD�� HQIODV\RQXQ�EXQGDQ� VRQUD� L]OH\HFH÷L� H÷LOLP� DoÕVÕQGDQ�ROXPVX]OXN� WDúÕ\DQ� HQ�
|QHPOL� JHOLúPH� \XUWLoL� WDOHSWHNL� DUWÕú� VLQ\DOLGLU�� $QFDN�� 0HUNH]� %DQNDVÕ¶QGD� \DSÕODQ�
oDOÕúPDODU��NDSDQPDNWD�ROPDVÕQD�NDUúÕQ��KDOHQ�SRWDQVL\HO��UHWLP�G�]H\LQLQ�DOWÕQGD�ELU��UHWLP�
G�]H\LQGH� ROGX÷XPX]D� LúDUHW� HWPHNWHGLU�� 'L÷HU� \DQGDQ�� WDOHS� EDVNÕVÕ� GH÷HUOHQGLUPHOHUL�
\DSÕOÕUNHQ�� X\JXODQDQ� SURJUDPÕQ� ����� D\D÷ÕQÕQ� \�]GH� ��¶OLN� � HQIODV\RQ� KHGHIL� LOH� ELUOLNWH�
|QHPOL� ELU� WDOHS� DUWÕúÕQÕ� |QJ|UG�÷�� YH� EX� DoÕGDQ� SURJUDPÕQ� LoVHO� WXWDUOÕOÕ÷Õ� EXOXQGX÷X� GD�
XQXWXOPDPDOÕGÕU��+DOD�SRWDQVL\HO��UHWLP�G�]H\LQLQ�DOWÕQGD�EXOXQXOPDVÕ��KHU�QH�NDGDU�Lo�WDOHS�
DUWÕúÕQÕQ� HQIODV\RQ� �]HULQGH� \DUDWDFD÷Õ� ROXPVX]� EDVNÕ\Õ� KDILIOHWVH� GH�� \LQH� GH� Lo� WDOHSWHNL�
DUWÕúÕQ� |]HO� VHNW|UFH� NÕVD� YDGHOL� ELU� EDNÕú� DoÕVÕ� LOH� NDU� RUDQODUÕQÕQ� DUWÕUÕOPDVÕ� DoÕVÕQGDQ� ELU�
IÕUVDW� RODUDN� J|U�OPHPHVL�� X]XQ� YDGHOL� oÕNDUODU� GLNNDWH� DOÕQDUDN� VRUXPOX� GDYUDQÕOPDVÕ�
JHUHNWL÷L�GH�DoÕNWÕU�����
���� � 7DOHS� EDVNÕVÕQGDQ� JHOHELOHFHN� ROXPVX]� HWNLQLQ� G|YL]� NXUXQGD� VRQ� D\ODUGD� \DúDQDQ�
JHOLúPHOHU�YH�HQIODV\RQ�EHNOH\LúOHULQGHNL�ROXPOX�VH\LU� LOH�EX�GH÷LúNHQOHULQ�\DNÕQ�JHOHFHNWH�
L]OHPHOHUL�oRN�PXKWHPHO�H÷LOLP�WDUDIÕQGDQ�\HWHUL�NDGDU�WHODIL�HGLOPHVL�P�PN�QG�U��(QIODV\RQ�
KHGHIL� LOH� X\XPOX� JHOLUOHU� SROLWLNDVÕ� X\JXODQDFD÷Õ� YDUVD\ÕPÕ� LOH�� �o�QF�� XQVXUXQ� HQIODV\RQ�
DoÕVÕQGDQ� \DUDWDFD÷Õ� HWNL� LVH� Q|WU� RODFDNWÕU�� %X� DQDOL]� oHUoHYHVLQGH�� HQIODV\RQXQ� JLUPLú�
EXOXQGX÷X� D]DOÕú� H÷LOLPLQGHQ� VDSPDVÕQD� \RO� DoDELOHFHN� WHPHO� QHGHQLQ�� SURJUDPÕQ� GÕúÕQD�
oÕNDQ�X\JXODPDODU�RODFD÷Õ�DoÕNWÕU��%X�DoÕGDQ��PDOL�GLVLSOLQGHQ�|G�Q�YHULOPHPHVL�YH�\DSÕVDO�
UHIRUPODUÕQ� ]DPDQÕQGD� YH� NHVLQWLVL]� V�UG�U�OPHVL� E�\�N� |QHP�DU]� HWPHNWHGLU��%X�QHGHQOH��
HQIODV\RQXQ� WHPHO� EHOLUOH\LFLOHUL� RODUDN� \XNDUÕGD� VD\ÕODQ� XQVXUODUÕQ��PDOL\H� SROLWLNDVÕQD� YH�
\DSÕVDO� UHIRUPODUD� VRQ� GHUHFH� GX\DUOÕ� ROGXNODUÕ� KLoELU� ]DPDQ� J|]GHQ� NDoÕUÕOPDPDOÕGÕU�� %X�
DoÕGDQ�� ,0)� LOH� \�U�W�OHQ�%HúLQFL�*|]GHQ�*HoLUPHQLQ� WDPDPODQDELOPHVL� LoLQ� EDúWD� VRV\DO�
J�YHQOLN�DODQÕQGD�ROPDN��]HUH�\DSÕVDO�UHIRUPODUD�LOLúNLQ�JHUHNOL�\DVDO�YH�LGDUL�G�]HQOHPHOHULQ�
\DSÕOPD\D� EDúODQPDVÕ�� PDOL� GLVLSOLQLQ� NHVLQWLVL]� V�UG�U�OHFH÷LQLQ� J|VWHUJHVL� RODFDN�
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|QOHPOHULQ� DOÕQPDVÕ� HQIODV\RQGDNL� G�ú�ú� H÷LOLPLQL� GHVWHNOH\HFHN� |QHPOL� XQVXUODU� RODUDN�
görülmektedir.�
���� � 6RQXo� RODUDN�� \XNDUÕGD� VD\ÕODQ� ROXPOX� JHOLúPHOHU� oHUoHYHVLQGH�� 0HUNH]� %DQNDVÕ��
|Q�P�]GHNL�G|QHPGH�UHKDYHWH�NDSÕOPDQÕQ�oRN�E�\�N�ELU�LNWLVDGL�KDWD�RODFD÷ÕQÕQ�ELOLQFLQGH�
ROXQDUDN� PDOL� GLVLSOLQGHQ� YH� \DSÕVDO� UHIRUP� V�UHFLQGHQ� |G�Q� YHULOPH\HFH÷L� YDUVD\ÕPÕ\OD��
1LVDQ� D\ÕQGDQ� LWLEDUHQ� HQIODV\RQGD� ROXúPD\D� EDúOD\DQ� ROXPOX� WDEORQXQ� V�UHFH÷LQL�� GDKD�
|QFHNL�EDVÕQ�GX\XUXODUÕQGD�GD�VÕN�VÕN�EHOLUWWL÷L��]HUH��\ÕOOÕN�HQIODV\RQ�RUDQÕQÕQ�|Q�P�]GHNL�
D\ODUGD� EHOLUJLQ� úHNLOGH� G�úPH\H� GHYDP� HGHFH÷LQL� |QJ|UPHNWH� YH� \�]GH� ��¶OLN� \ÕO� VRQX�
W�NHWLFL�IL\DWODUÕ�HQIODV\RQX�KHGHILQLQ�WXWWXUXODELOHFH÷LQL�G�ú�QPHNWHGLU����
�

*UDILN����7&0%�%HNOHQWL�$QNHWLQH�*|UH�(QIODV\RQ�%HNOH\LúOHUL�
<ÕO�6RQX�(QIODV\RQ�%HNOH\LúOHUL�YH�(QIODV\RQ�+HGHIL������������
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