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����gQ�P�]GHNL� G|QHPGH� HQIODV\RQOD� LOJLOL� GH÷HUOHQGLUPHOHU� \DSÕOÕUNHQ� LNL� W�UO�� DQDOL]� |Q� SODQD�

oÕNPDNWDGÕU���L��)L\DWODUÕQ�DOW�NDOHPOHULQGHNL�JHOLúPHOHULQ�JHOHFHN�G|QHP�HQIODV\RQX�DoÕVÕQGDQ�LoHUGL÷L�

ELOJLOHU�� �LL�� 0DNURHNRQRPL� YH� HQIODV\RQXQ� JHQHO� J|U�Q�P��� %X� DPDoOD�� LON� RODUDN� (NLP� D\Õ� IL\DW�

JHOLúPHOHULQLQ�LoHUGL÷L�ELOJLQLQ�WDUWÕúÕOPDVÕ��LNLQFL�RODUDN�GD�|Q�P�]GHNL�G|QHPGH�HQIODV\RQ�GLQDPLNOHUL�

DoÕVÕQGDQ�|QHPOL�RODELOHFHN�PDNURHNRQRPLN�IDNW|UOHU�YH�ULVNOHULQ�LUGHOHQPHVL�|QHP�WDúÕPDNWDGÕU��

����(NLP� D\ÕQGD� 7h)(¶GH� JÕGD�� JL\LP� YH� XODúWÕUPD� GÕúÕQGDNL� DOW� NDOHPOHUGH� EHOLUJLQ� ELU� HQIODV\RQLVW�

EDVNÕ� J|U�OPHPLúWLU�� <DSÕODQ� DUDúWÕUPDODUD� J|UH�� KHU� \ÕO� 5DPD]DQ� D\ÕQGD� JÕGD� IL\DWODUÕQGD� ELU�

KDUHNHWOHQPH�J|]OHQGL÷L��EXQXQ�LOHUOH\HQ�D\ODUGD�WHODIL�HGLOGL÷L�EXOJXODQPÕúWÕU�������(NLP�D\Õ�LoHULVLQGH�

5DPD]DQ� D\Õ� HWNLVLQLQ� JHQHO� 7h)(� HQGHNVLQH� NDWNÕVÕ� ���� SXDQ� RODUDN� KHVDSODQPÕúWÕU�� 'L÷HU� \DQGDQ�

JL\LP� VHNW|U�QGH� (NLP� D\ÕQGDNL� \�NVHN� DUWÕúD� UD÷PHQ�� IL\DWODUÕQ� JHoHQ� \ÕO� LOH� D\QÕ� VHYL\HGH� ROPDVÕ�

GLNNDW�oHNLFLGLU��%LU�GL÷HU�GH\LúOH��JL\LP�DOW�JUXEXQGD�PHYVLPVHO�HWNLOHULQ�GÕúÕQGD�EHOLUJLQ�ELU�IL\DW�DUWÕúÕ�

KÕ]ODQPDVÕ�J|U�OPHPHNWHGLU��8ODúWÕUPD�JUXEXQGDNL� IL\DW�DUWÕúODUÕ� LVH�GDKD�oRN�DNDU\DNÕW�JLEL�GÕúVDO�YH�

enflasyon üzerinde etkileri geçici olan maliyet baVNÕODUÕQGDQ�ND\QDNODQPDNWDGÕU��%X�GXUXPGD��(NLP�D\Õ�

HQIODV\RQ�UDNDPODUÕ�W�NHWLFL�IL\DWODUÕ��]HULQGH�KHQ�]�EHOLUJLQ�ELU�EDVNÕ�ROXúPDGÕ÷ÕQÕ�WH\LG�HWPHNWHGLU���

����(NLP� D\Õ� HQIODV\RQ� UDNDPODUÕQÕQ� JHOHFH÷H� \|QHOLN� LoHUGL÷L� ELOJL� DQDOL]� HGLOLUNHQ� NDPX� WDUDIÕQGDQ�

NRQWURO�HGLOHQ� IL\DWODUÕQ�GDYUDQÕúÕ\OD� LOJLOL�D\UÕ�ELU�SDUDQWH]�DoÕOPDVÕ�JHUHNOL�J|U�OPHNWHGLU�������\ÕOÕQÕQ�

EDúÕQGDQ� LWLEDUHQ� LWKDO� KDP� PDGGH� IL\DWODUÕQGDNL� DUWÕúODU�� |]HOOLNOH� IL\DWÕ� NDPX� WDUDIÕQGDQ� EHOLUOHQHQ�

HQHUML� VHNW|U�QGH� IL\DW� D\DUODPDODUÕQÕ� NDoÕQÕOPD]� KDOH� JHWLUPLúWLU�� 1LWHNLP�� VRQ� G|QHPGH� JHUHN�

DNDU\DNÕW� JHUHNVH� GL÷HU� HQHUML� IL\DWODUÕQGD� D\DUODPDODU� J�QGHPH� JHOPLú�� EXQODUÕQ� ELU� NÕVPÕ� (NLP� D\Õ�

LWLEDUÕ\OD�JHUoHNOHúWLULOPLúWLU��%XUDGD�GLNNDWOH�YXUJXODQPDVÕ�JHUHNHQ�QRNWD��HQHUML�VHNW|U��IL\DWODUÕQÕQ�ELU�

oRN� GL÷HU� VHNW|UH� JLUGL� PDOL\HWL� RODUDN� \DQVÕGÕ÷Õ� YH� HQIODV\RQ� DoÕVÕQGDQ� |]HO� ELU� |QHP� WDúÕGÕ÷ÕGÕU��

'ROD\ÕVÕ\OD�� IL\DW� DUWÕúODUÕ� WDVDUODQÕUNHQ� GR÷UXGDQ� HWNLOHU� \DQÕQGD� JLUGL� PDOL\HWOHUL� YH� EHNOH\LúOHU�

NDQDOÕ\OD� ROXúDELOHFHN� GROD\OÕ� HWNLOHULQ� GH� KHVDSODQPDVÕ� ID\GDOÕ� RODFDNWÕU�� =LUD�� HQHUML� VHNW|U�� IL\DW�

DUWÕúODUÕQÕQ� HQIODV\RQ� �]HULQGHNL� HWNLVL� GR÷UXVDO� GH÷LOGLU�� %LU� GL÷HU� GH\LúOH�� NRúXOODU� ROXúWX÷XQGD�

EHNOHWLOPHGHQ� \DSÕODQ� IL\DW� DUWÕúODUÕ� LOH� NRúXOODUÕQ� ROXúPDVÕQD� NDUúÕQ� LOHUL\H� |WHOHQHUHN�� VRQXoWD�

NDoÕQÕOPD]�RODUDN�GDKD�D]�VD\ÕGD�DPD�GDKD�\�NVHN�RUDQOÕ�\DSÕODQ�DUWÕúODUÕQ�EHNOH\LúOHU��]HULQGHNL�HWNLVL�

IDUNOÕODúDELOPHNWHGLU�� %X� QHGHQOH�� SHWURO� YH� GR÷DOJD]� LWKDO� IL\DW� DUWÕúODUÕQÕQ� DNDU\DNÕW� YH� GR÷DOJD]�

�U�QOHULQH� \DQVÕWÕOPDVÕQÕQ� oRN� NÕVD� ELU� ]DPDQ� GLOLPLQGH� YH� \ÕOÕQ� VRQXQD� \DNODúÕUNHQ� JHUoHNOHúPHVL��

|Q�P�]GHNL� \ÕO� HQIODV\RQX� DoÕVÕQGDQ� GROD\OÕ� HWNLOHUGHQ� ND\QDNODQDQ� ULVNOHUL� DUWÕUPÕúWÕU�� 6|]� NRQXVX�

]DPODUÕQ� |QHPOL� ELU� NÕVPÕQÕQ� SHWURO� YH� GR÷DOJD]� LWKDO� IL\DW� DUWÕúODUÕQD� ED÷OÕ� RODUDN� EHNOHWLOPHGHQ�

\DSÕOPDVÕ�� GROD\OÕ� HWNLOHULQ� E�\�N� ELU� E|O�P�Q�Q� ����� \ÕOÕ� LoHULVLQGH� JHUoHNOHúPHVLQL�VD÷OD\DFDNWÕ�� %X�

GXUXPGD� KHP� ����� \ÕOÕ� HQIODV\RQ� KHGHILQLQ� HULúLOHELOLUOL÷L� DoÕVÕQGDQ� |QHPOL� ELU� ULVN� EHUWDUDI� HGLOPLú�

RODFDN�� KHP� GH� |]HO� W�NHWLP� YHUJL� ND\ÕSODUÕQÕQ� ELU� NÕVPÕ� HQJHOOHQHrek bütçe gelirlerinden feragat 

HGLOPHPHPLú� RODFDNWÕ�� %XUDGD� XQXWXOPDPDVÕ� JHUHNHQ� QRNWD�� PHYFXW�SURJUDPÕQ�|QFHGHQ�WDVDUODQGÕ÷Õ�

ELoLPGH�X\JXODQPDVÕ�KDOLQGH�HQIODV\RQGD�G�ú�ú�V�UHFLQLQ�GHYDP�HGHFH÷L��GÕúVDO�NRúXOODUÕQ�PDOL\HWOHU�
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�]HULQH� JHWLUGL÷L� HWNLOHU� QHGHQL\OH� EX� DQD� H÷LOLPGHQ� NÕVD� V�UHOL� VDSPD�RODELOHFH÷L�� DPD� EX�VDSPDQÕQ�

JHoLFL�ROPD\D�PDKNXP�ROGX÷X�YH�EX�ROJXQXQ�GD�NDPXR\XQD�UDKDWOÕNOD�L]DK�HGLOHELOHFH÷L�JHUoH÷LGLU���

����%�W�Q�EXQODUD�UD÷PHQ��VRQ�D\ODUGD�PDOL\HW�\|QO��EDVNÕODUÕQ�GR÷UXGDQ�HWNLOHUL�KLVVHGLOPHNOH�ELUOLNWH�

KHQ�]� ³LNLQFLO´� YH\D� ³GROD\OÕ´� RODUDN� DGODQGÕUDELOHFH÷LPL]� HWNLOHULQ� J|U�OPHPHVL� ROXPOX� RODUDN�

GH÷HUOHQGLULOPHNWHGLU�� 7�NHWLFL� IL\DWODUÕ� DOW� NDOHPOHUL� LQFHOHQGL÷LQGH� HQIODV\RQXQ� JHQHO� H÷LOLPLQGH�

EHOLUJLQ� ELU� IDUNOÕODúPD� J|]OHQPHPHNWH�� KDWWD� ELU� oRN� KL]PHW� JUXEX� IL\DW� DUWÕúÕQGD� \DYDúODPD� ROGX÷X�

IDUNHGLOPHNWHGLU�� 6RQXo� RODUDN�� DOW� NDOHPOHULQ� IL\DW� YHULOHUL� ÕúÕ÷ÕQGD�� (NLP� D\ÕQGD� HQIODV\RQXQ� DQD�

H÷LOLPLQGH�ELU�\�NVHOLú�ROGX÷XQX�V|\OHPHN�P�PN�Q�J|U�OPHPHNWHGLU��

����Önümüzdeki dönem enflasyon dinamikleriQL�HWNLOH\HELOHFHN�RODVÕ�JHOLúPHOHU�YH�GL÷HU�ULVNOHU� LVH�úX�

úHNLOGH�|]HWOHQHELOLU��

• øo�WDOHS�J|VWHUJHOHUL��FDQODQPDQÕQ�GD\DQÕNOÕ�W�NHWLP�PDOODUÕ�GÕúÕQGDNL�VHNW|UOHUH�GH�\D\ÕOGÕ÷ÕQÕ��

\DUÕ� GD\DQÕNOÕ� YH� GD\DQÕNVÕ]� W�NHWLP� PDOODUÕ� LOH� GL÷HU� KL]PHWOHUH� \|QHOLN� KDUFDPDODUÕQ� KÕ]� ND]DQGÕ÷ÕQÕ�

J|VWHUPHNWHGLU��%XQD�NDUúÕQ��HUWHOHQPLú�WDOHELQ�|QHPOL�ELU�E|O�P�Q�Q�NDUúÕODQPÕú�ROPDVÕ�YH�\ÕOÕQ�LNLQFL�

\DUÕVÕQGD� ELU� GL]L� VHoLFL� |QOHP� DOÕQPDVÕQD� ED÷OÕ� RODUDN�� Lo� WDOHELQ� DUWÕú� KÕ]ÕQÕQ� \DYDúOD\DFD÷Õ� WDKPLQ�

HGLOPHNWHGLU��1LWHNLP��NUHGL�KDFPLQGH�YH�SDUD�WDOHELQGH�J|]OHQHQ�\DYDúODPD�H÷LOLPL�GH�EX�EHNOHQWL\L�

GHVWHNOHU� QLWHOLNWHGLU�� <LQH� GH��V|]�NRQXVX�\DYDúODPDQÕQ�GHQJHOL�RODFD÷Õ�YH�J�oO��VH\UHWPH\H�GHYDP�

HWPHVL� EHNOHQHQ� GÕú� WDOHS� LOH� W�NHWLFL� J�YHQLQLQ� GH� GHVWH÷L\OH� \�NVHN� �UHWLP� VHYL\HOHULQLQ� NRUXQDFD÷Õ�

|QJ|U�OPHNWHGLU�� ����� \ÕOÕ� VRQXQGD� XODúÕODFD÷Õ� |QJ|U�OHQ� �UHWLP� VHYL\HVLQLQ� HQIODV\RQ� �]HULQGH�

EHOLUJLQ�ELU�EDVNÕ�\DUDWPD\DFD÷Õ�WDKPLQ�HGLOPHNOH�EHUDEHU��|Q�P�]GHNL�G|QHPGH�WDOHS�JHOLúPHOHULQLQ�

\DNÕQGDQ�L]OHQPHVL�JLGHUHN�GDKD�ID]OD�|QHP�ND]DQPDNWDGÕU��

• 9HULPOLOLN� DUWÕúODUÕ� YH� PDNLQH�WHoKL]DW� \DWÕUÕPODUÕQGDNL� \�NVHN� VH\LU� GHYDP� HWPHNWHGLU�� %X�

JHOLúPHOHU� SRWDQVL\HO� �UHWLP� VHYL\HVLQL� \XNDUÕ� oHNPHNWH�� IL\DWODU� �]HULQGHNL� EDVNÕQÕQ�� LPDODW� VDQD\L�

VHNW|U�QGH� \�NVHN� VH\UHGHQ� NDSDVLWH� NXOODQÕP� RUDQODUÕ� YH� Lo� WDOHSWHNL� J|UHOL� FDQODQPD\D� UD÷PHQ��

VÕQÕUOÕ�NDOPDVÕQD�NDWNÕGD�EXOXQPDNWDGÕU��1H�YDU�NL��YHULPOLOLN�DUWÕúODUÕ�YH�\�NVHN��UHWLP�VHYL\HOHULQLQ�ELU�

V�UH� VRQUD� \HQL� Lú� VDKDODUÕQÕQ� DoÕOPDVÕ�� LúJ�F�� WDOHELQLQ� DUWPDVÕ� YH� HNRQRPLQLQ� JHQHOLQGH� UHHO� �FUHW�

DUWÕúODUÕQD� \RO� DoPDVÕ� NDoÕQÕOPD]� RODUDN� J|U�OPHNWHGLU�� %X� QHGHQOH�� |Q�P�]GHNL� G|QHPGH� GH�

HQIODV\RQGDNL�G�ú�ú�V�UHFLQLQ�GHYDP�HGHELOPHVL�DoÕVÕQGDQ��HQIODV\RQ�KHGHIL\OH�WXWDUOÕ�NDPX��FUHW�YH�

JHOLUOHU� SROLWLNDVÕQÕQ� V�UG�U�OPHVL� NULWLN� |QHP� WDúÕPDNWDGÕU�� =LUD� JHoWL÷LPL]� �o� \ÕOGDNL� WHFU�EHOHU��

HQIODV\RQ�KHGHIOHULQLQ�J�YHQLOLU�RODUDN�DOJÕODQPDVÕQÕQ�EDúOÕFD�QHGHQOHULQGHQ�ELULQLQ�KHGHIOHUOH�WXWDUOÕ�ELU�

E�WoH�SROLWLNDVÕQÕQ�X\JXODQPDVÕ�ROGX÷XQX�J|VWHUPLúWLU��'L÷HU�\DQGDQ��YHULPOLOLNWHNL�DUWÕú�H÷LOLPLQLQ�RUWD�

YH�X]XQ�G|QHPGH�GH�GHYDP�HWPHVL��DQFDN�YH�DQFDN�\DWÕUÕPÕQ�YH��UHWLPLQ�|Q�QGHNL�HQJHOOHULQ�RUWDGDQ�

NDONPDVÕ�� NDPX� VHNW|U�QGHNL� YHULPOLOL÷LQ� DUWPDVÕ� YH� UHNDEHW� RUWDPÕQÕQ� JHOLúWLULOPHVL\OH� P�PN�Q�

RODFDNWÕU��

• �����\ÕOÕ�HQIODV\RQXQD� LOLúNLQ�|QHPOL�ELU�GL÷HU�IDNW|U�GÕú�JHOLúPHOHU�RODFDNWÕU��$PHULND�%LUOHúLN�

'HYOHWOHUL� 0HUNH]� %DQNDVÕ� IDL]� SROLWLNDVÕQGD� oRN� NHVNLQ� KDUHNHWOHU� \DSPD\DFD÷Õ� YH� IDL]� DUWÕUÕPODUÕQGD�

\XPXúDN� GDYUDQDFD÷ÕQD� GDLU� VLQ\DOOHU� YHUPLúWLU�� %X� GD� JHOLúPHNWH� RODQ� �ONHOHUGHQ� DQL� VHUPD\H�

oÕNÕúODUÕQÕ� úLPGLOLN� G�ú�N� ELU� RODVÕOÕN� KDOLQH� JHWLUPHNWHGLU�� .XúNXVX]�� JOREDO� ULVN� DOJÕODPDODUÕQGDNL� DQL�
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GH÷LúLPOHU�KHU�GXUXPGD�PDOL�SL\DVDODUGDNL�LVWLNUDU�DoÕVÕQGDQ�ULVN�\DUDWDELOPHNWHGLU��$\UÕFD��$%¶\H�X\XP�

sürecinde beklenenden olumsuz bir haber,  piyasalardaki risk alJÕODPDVÕQÕ� DUWÕUDUDN� GDOJDODQPD�

\DUDWDELOHFHNWLU�� $QFDN�� EXUDGD� ELU� NH]� GDKD� YXUJXODQPDVÕ� JHUHNHQ� QRNWD�� |Q�P�]GHNL� G|QHPGH�

\DSÕVDO� UHIRUPODUÕQ� NDUDUOÕOÕNOD� \�U�W�OPHVL� YH� PDOL� GLVLSOLQLQ� GHYDP� HWWLULOPHVL� GXUXPXQGD�� GÕú�

JHOLúPHOHUGHNL�ROXPVX]OXNODUÕQ�WHPHO�H÷LOLPGHQ�JHoLFL�VDSPDODU�RODUDN�NDOPD\D�PDKNXP�RODFD÷ÕGÕU��

• +L]PHW� VHNW|U�� IL\DWODUÕQGDNL� NDWÕOÕ÷ÕQ� D]DOPDNOD� EHUDEHU� KDOD� GHYDP� HGL\RU� ROPDVÕ� JHOHFHN�

G|QHP�HQIODV\RQXQD�LOLúNLQ�ELU�ULVN�XQVXUX�ROPDNWDGÕU��g]HOOLNOH�H÷LWLP��KDVWDQH�KL]PHWOHUL�YH�NLUD�JLEL�

KL]PHW� JUXEX� DOW� NDOHPOHULQGHNL� JHoPLúH� \|QHOLN� IL\DWODPD� GDYUDQÕúODUÕ� HQIODV\RQGDNL� G�ú�ú� V�UHFLQLQ�

KÕ]ÕQÕ�D]DOWPDNWDGÕU�������(NLP�D\Õ� LWLEDUÕ\OD��PDO�JUXEX�IL\DWODUÕ�\�]GH������KL]PHW�JUXEX�IL\DWODUÕ� LVH�

\�]GH� ����� RUDQÕQGD� DUWÕú� J|VWHUPLúWLU�� 6|]� NRQXVX� IDUNOÕODúPDGD�� NXUODUGDQ� IL\DWODUD� JHoLúLQ� PDO�

JUXEXQGD�GDKD�KÕ]OÕ�ROPDVÕ��KL]PHW�VHNW|U�QGH�JHoPLúH�HQGHNVOHPHQLQ�\�NVHN�ROPDVÕ�YH�GÕú�WLFDUHWH�

NRQX�RODQ�VHNW|UOHUGHNL�UHNDEHW�YH�YHULPOLOLN�DUWÕúODUÕ�HWNLOL�ROPXúWXU��+L]PHW�IL\DWODUÕQÕQ�PDO�IL\DWODUÕQD�

J|UH�GDKD�KÕ]OÕ�DUWPDVÕ�NÕVPHQ�\DSÕVDO�RODUDN�DoÕNODQDELOHQ�YH�JHQHO�RODUDN�E�W�Q�G�Q\DGD�J|U�OHQ�ELU�

GXUXPGXU�� $QFDN�� HQIODV\RQXQ� G�ú�ú� V�UHFLQGH� ROGX÷X� �ONHOHUGH� EX� GXUXPXQ� \DUDWWÕ÷Õ� ULVN� GDKD�

\�NVHN� ROPDNWDGÕU�� 'DKDVÕ�� \ÕO� VRQX� HQIODV\RQ� KHGHILQLQ� \�]GH� ��� ROGX÷X� ����� \ÕOÕQGD� (NLP� D\Õ�

LWLEDUÕ\OD�\ÕOOÕN�NLUD�DUWÕúÕQÕQ�\�]GH������ROPDVÕ��\DSÕVDO�IDNW|UOHUOH�DoÕNODQPDVÕ�]RU�RODQ�GLNNDW�oHNLFL�ELU�

ROJX� RODUDN� RUWD\D� oÕNPDNWDGÕU�� gQ�P�]GHNL� G|QHPGH� V|]� NRQXVX� IL\DW� DUWÕúÕ� IDUNOÕODúPDVÕQÕQ� �����

\ÕOÕQD� J|UH� � D]DODFD÷Õ� WDKPLQ� HGLOVH� GH� RUWD� YH� X]XQ� YDGHGH� PDO� IL\DWODUÕQGDNL� DUWÕúODUÕQ� KL]PHW�

VHNW|U�QGHNL� DUWÕúODUÕQ� DOWÕQGD� NDOPD\D� GHYDP� HWPHVL� YH� KL]PHW� VHNW|U�QGHNL� IL\DW� NDWÕOÕ÷ÕQÕQ�

HQIODV\RQGDNL�G�ú�ú�V�UHFLQL�\DYDúODWPDVÕ�EHNOHQPHNWHGLU�����

• ����� \ÕOÕ� HQIODV\RQX� DoÕVÕQGDQ� HQ� EHOLUOH\LFL� IDNW|UOHUGHQ� ELULQLQ� XOXVODUDUDVÕ� KDP� PDGGH�

IL\DWODUÕQÕQ� VH\UL� RODFD÷Õ� |QJ|U�OPHNWHGLU�� 7HN� KDQHOL� HQIODV\RQXQ� KHGHIOHQGL÷L� ELU� G|QHPGH�� GÕúVDO�

úRNODUGDQ� ND\QDNODQDQ� J|UHOL� IL\DW� GH÷LúLPOHULQLQ� HWNLVL� JLWWLNoH� |QHP� ND]DQDFDNWÕU�� 8OXVODUDUDVÕ�

SL\DVDODUGD� JHUHN� KDP� SHWURO� JHUHNVH� DQD� PHWDO� IL\DWODUÕQÕQ� \�NVHOLú� H÷LOLPLQLQ� X]XQ� V�UHGLU� GHYDP�

HGL\RU�ROPDVÕ�YH�NÕVD�YDGHGH�V|]�NRQXVX�H÷LOLPLQ�WHUVLQH�G|QPHVLQLQ�ROGXNoD�G�ú�N�ELU�RODVÕOÕN�ROPDVÕ�

����� \ÕOÕ� HQIODV\RQX� DoÕVÕQGDQ� |QHPOL� ELU� ULVN� XQVXUX� \DUDWPDNWDGÕU�� +DP� SHWURO� YH� DQD� PHWDO� LWKDO�

IL\DWODUÕQÕQ� \�NVHN� G�]H\OHUGH� VH\UHWPHVLQLQ� HQIODV\RQ� �]HULQGHNL� GR÷UXGDQ� HWNLOHUL� ELU� V�UHGLU�

KLVVHGLOPHNOH� EHUDEHU�� (NLP� D\ÕQGD� EX� HWNL�� \XNDUÕGD� GH÷LQLOHQ� NDPX� IL\DWODPD� SROLWLNDVÕQÕQ� GD�

NDWNÕVÕ\OD� GDKD� úLGGHWOL� ROPXúWXU�� %XJ�QN�� YHULOHU� LWLEDUÕ\OD� � JHQHO� HQIODV\RQ� H÷LOLPL��]HULQGH�EHOLUJLQ�

ELU� EDVNÕ� \DUDWPDPDNOD� EHUDEHU�� V|]� NRQXVX� PDOL\HW� DUWÕúODUÕQÕQ� |Q�P�]GHNL� G|QHPGH� HQIODV\RQ�

EHNOH\LúOHUL�YH�IL\DWODPD�GDYUDQÕúODUÕQD�GROD\OÕ�HWNLOHULQLQ�\DNÕQGDQ�L]OHQPHVL�E�\�N�|QHP�WDúÕPDNWDGÕU����

• 7DUÕP� YH� JÕGD� IL\DWODUÕQÕQ� ����� \ÕOÕ� LoHULVLQGHNL� VH\ULQLQ�� HQIODV\RQ� KHGHILQH� XODúÕODELOPHVL�

DoÕVÕQGDQ� EHOLUOH\LFL� IDNW|UOHUGHQ� ELUL� RODFD÷Õ� WDKPLQ� HGLOPHNWHGLU�� <XNDUÕGD� GD� EHOLUWLOGL÷L� JLEL�� (NLP�

D\ÕQÕQ� 5DPD]DQ� G|QHPLQH� GHQN� JHOPHVLQLQ�� JÕGD� IL\DWODUÕQÕ� ROXPVX]� HWNLOHGL÷L� EXOJXODQPÕúWÕU�� %X�

HWNLQLQ� |Q�P�]GHNL� D\ODUGD� WHODIL� HGLOPHVL� RODVÕOÕN� GDKLOLQGHGLU�� 1H� YDU� NL�� |]HOOLNOH� JÕGD� NDOHPL�

LoHULVLQGHNL� \Dú� VHE]H� YH� PH\YH� IL\DWODUÕQÕQ� VH\ULQLQ� GDKD� oRN� GR÷D� NRúXOODUÕ� JLEL� DU]� \|QO�� IDNW|UOHU�

WDUDIÕQGDQ� úHNLOOHQGL÷L� YH� SDUD� SROLWLNDVÕQÕQ� JÕGD� IL\DWODUÕ� �]HULQGH� HWNLVLQLQ� VÕQÕUOÕ� ROGX÷X� J|]� DUGÕ�



� �

HGLOPHPHOLGLU�� 'ROD\ÕVÕ\OD�� JÕGD� IL\DWODUÕQÕQ� ����� \ÕOÕ� JHQHOLQGHNL� ROXPOX� VH\UL� ����� \ÕOÕ� HQIODV\RQX�

DoÕVÕQGDQ�oRN�D]�ELOJL içermektedir.�

����gQ�P�]GHNL�G|QHPGH�WRSWDQ�Hú\D�IL\DWODUÕQGDNL�KÕ]OÕ�DUWÕúODUÕQ�7h)(¶\H��\DQVÕPD�GHUHFHVL������\ÕOÕ�

HQIODV\RQX� LoLQ� EHOLUOH\LFL� RODFDNWÕU�� %X� NRQXGD� NULWLN� IDNW|UOHU� LVH� Lo� WDOHELQ� NRQWURO���YH� EHNOH\LúOHULQ�

\|QHWLPLQH�GDLU�JHOLúPHOHU�RODFDNWÕU��%|\OH�ELU�G|QHPGH���o�\ÕOOÕN�XOXVDO�SURJUDPGD�|QJ|U�OHQ�\DSÕVDO�

düzenlemelerin bir an önce hayat geçirilmesi, bütçe disiplininden ödün verilmemesi ve mali disiplinin 

NDOLWHVLQLQ� DUWÕUÕOPDVÕ� oRN� GDKD� E�\�N� |QHP� WDúÕPDNWDGÕU�� g]HOOLNOH� (NLP� D\Õ� YHULOHUL�� HQIODV\RQOD�

P�FDGHOH�DoÕVÕQGDQ��PDOL�GLVLSOLQLQ�NDOLWHVLQL�DUWÕUPD\D�\|QHOLN�\DSÕVDO�UHIRUPODUÕQ�|QHPLQL�ELU�NH]�GDKD�

RUWD\D� oÕNDUPÕúWÕU�� (QIODV\RQGD� VRQ� RWX]� \ÕOGÕU� J|U�OPHPLú� ELU� G|Q�ú�P� \DúDQÕUNHQ�� NDPX� LNWLVDGL�

WHúHEE�VOHULQGH� ³PDOL� GLVLSOLQ´LQ� HQ� |QHPOL� EHOLUOH\LFLVLQLQ� NDPXQXQ� �UHWWL÷L� PDO� YH� KL]PHWOHULQ��

IL\DWODUÕQÕQ� DUWÕúÕ� ROPDPDVÕ�� EXQXQ� \HULQH� NDPX� VHNW|U�QGH� YHULPOLOL÷LQ� DUWÕUÕODUDN� PDOL� X\XPXQ�

GHULQOHúWLULOPHVLQLQ�EX�URO���VWOHQPHVL��JLGHUHN�DUWDQ�ELU�|QHP�ND]DQPDNWDGÕU��

����6RQXo� RODUDN�� ����� \ÕOÕ� HQIODV\RQ� KHGHILQLQ� JHUoHNOHúPHVLQL� WHKOLNH\H� VRNDFDN� ELU� XQVXU�

EXOXQPDPDNWDGÕU�� gQ�P�]GHNL� G|QHPGH� VÕNÕ� PDOL\H� SROLWLNDODUÕQÕQ� GHYDP� HGHFH÷L� YH� \DSÕVDO�

UHIRUPODUÕ� GDKD� GD� GHULQOHúWLUHQ� ELU� SURJUDP� X\JXODQDFD÷Õ� YDUVD\ÕPÕ� DOWÕQGD�� EHNOH\LúOHULQ�

ER]XOPD\DFD÷Õ� YH� Lo� WDOHELQ� NRQWUROO�� DUWDFD÷Õ� WDKPLQ� HGLOPHNWHGLU�� %X� GXUXPGD� GD� HQIODV\RQGD�

G|QHP�G|QHP�N�o�N�GDOJDODQPDODU�EHNOHQPHNOH�ELUOLNWH��DQD�H÷LOLPLQLQ�G�ú�ú�\|Q�QGH�ROPD\D�GHYDP�

HGHFH÷L� |QJ|U�OPHNWHGLU�� 8QXWXOPDPDOÕGÕU� NL�� JHOHFHN� G|QHP� HQIODV\RQXQD� RGDNOÕ� ELU� SDUD� SROLWLNDVÕ�

DoÕVÕQGDQ� |QHP� ND]DQDQ� IL\DWODU�� NÕVD� G|QHPOL� úRNODUÕQ� HWNLOHGL÷L� IL\DWODUGDQ� ]L\DGH�� PDNURHNRQRPLN�

WHPHOOHU�WDUDIÕQGDQ�EHOLUOHQHQ�IL\DWODU�RODFDNWÕU��
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