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��� 7h)(¶GH� JHoHQ� \ÕO�$÷XVWRV� D\ÕQÕQ� �� SXDQ�DOWÕQGD�JHUoHNOHúHQ�D\OÕN�DUWÕú� VRQXFX��\ÕOOÕN�
HQIODV\RQGDNL� G�ú�ú� GHYDP� HWPLúWLU�� %X� G�ú�úWH� JÕGD� IL\DWODUÕQGDNL� JHULOHPHQLQ� |QHPOL�
NDWNÕVÕ�ROPDNOD�ELUOLNWH�JÕGD�GÕúÕ�7h)(�HQIODV\RQXQGDNL�JHULOHPHQLQ�GH�V�UG�÷��J|]OHQPLúWLU��
<ÕOOÕN� IL\DW� DUWÕú� KÕ]Õ� 7HPPX]� D\ÕQD� J|UH� 7h)(¶GH� ���� SXDQ� JÕGD� GÕúÕ� 7h)(¶GH� ���� SXDQ�
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��� 7h)(� DOW� JUXSODUÕQÕQ� WDPDPÕQD� \DNÕQÕQGD�� |]HOOLNOH� GD\DQÕNOÕ� W�NHWLP�PDOODUÕQÕ� içeren 
JUXSODUGD�� IL\DW� DUWÕúODUÕQÕQ� ROGXNoD� VÕQÕUOÕ� NDOGÕ÷Õ� J|]OHQPLúWLU�� (÷LWLP� JUXEXQGD� \DSÕODQ�
\ÕOOÕN�ROD÷DQ�IL\DW�D\DUODPDVÕ�VRQXFXQGD�HQIODV\RQXQ�\�]GH�����RUDQÕQGD�JHUoHNOHúWL÷L��DQFDN�
JHoPLú� \ÕOODUÕQ� D\QÕ� G|QHPOHUL\OH� NDUúÕODúWÕUÕOGÕ÷ÕQGD� EX� RUDQÕQ� ROGXNoD� G�ú�N� NDOGÕ÷Õ�
J|U�OPHNWHGLU�� 7HPPX]� D\ÕQGD� IL\DW� D\DUODPDVÕQD� JLGLOHQ� 7(.(/� �U�QOHULQLQ� HWNLVLQLQ�
GHYDP�HWPHVLQH�UD÷PHQ�JÕGD�LoNL�W�W�Q�JUXEX�IL\DWODUÕ�\�]GH�����RUDQÕQGD�JHULOHPLúWLU��
��� 0DO�JUXEXQGD�IL\DWODU��\�]GH�����RUDQÕQGD�JHULOHPLú�� IL\DW�DUWÕúODUÕ� VRQ��o�D\GD��VW��VWH�
QHJDWLI� JHUoHNOHúPLúWLU�� +L]PHW� JUXEXQGD� LVH� |]HOOLNOH� \�]GH� ����� DUWDQ� H÷LWLP� KL]PHWOHUL�
IL\DWODUÕQÕQ�HWNLVL\OH�HQIODV\RQ�\�]GH�����ROPXúWXU��0HYVLPVHOOLNWHQ�DUÕQGÕUÕOPÕú�IL\DW�DUWÕúODUÕ�
LQFHOHQGL÷LQGH�PDO�YH�KL]PHW�JUXEXQGD�IL\DW�DUWÕúODUÕQÕQ�$÷XVWRV�D\ÕQGD�VÕUDVÕ\OD�\�]GH�����
YH�����RUDQODUÕQGD�JHUoHNOHúWL÷L�J|U�OPHNWHGLU��<ÕOOÕN�IL\DW�DUWÕúODUÕ�GD�$÷XVWRV�D\Õ�LWLEDUL\OH��
PDO�JUXEXQGD�\�]GH�������KL]PHW�JUXEXQGD�LVH�\�]GH������RODUDN�JHUoHNOHúPLúWLU�
��� *ÕGD� IL\DWODUÕQÕQ� ROXPOX� VH\ULQL� GHYDP� HWWLUGL÷L� J|]OHQPLú�� PHYVLPVHO� HWNLOHU� KDULo�
$÷XVWRV�D\Õ�IL\DW�DUWÕúÕ�\�]GH�����LOH�VÕQÕUOÕ�NDOPÕúWÕU��'L÷HU�WDUDIWDQ�7(.(/��U�QOHULQH�JHoHQ�
D\� \DSÕODQ� ]DPPÕQ� HWNLOHUL� $÷XVWRV� D\Õ� IL\DW� DUWÕúODUÕQD� GD� \DQVÕPÕú� YH� JÕGD� LoNL� YH� W�W�Q�
JUXEX�IL\DWODUÕQGDNL�JHULOHPH\L�VÕQÕUODQGÕUDQ�ELU�IDNW|U�ROPXúWXU��
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����$÷XVWRV�D\ÕQGDNL�\�]GH����¶OLN�7()(�G�ú�ú�Q�Q�ND\QD÷ÕQÕ�WDUÕP�IL\DWODUÕ�ROXúWXUPXúWXU��
7()(¶GHNL�V|]�NRQXVX�JHULOHPH\H�WDUÕP�VHNW|U�Q�Q�NDWNÕVÕ�–����SXDQ�ROXUNHQ�LPDODW�VDQD\L�
VHNW|U�Q�Q�NDWNÕVÕ�����SXDQ�ROPXúWXU��
����7HPPX]�D\ÕQGD�\�]GH�����RUDQÕQGD�JHULOH\HQ�WDUÕP�IL\DWODUÕ�$÷XVWRV�D\ÕQGD�GD�\�]GH���
RUDQÕQGD�G�úP�úW�U��7DEOR�����0HYVLPVHO�RODUDN�JHULOH\HQ�WD]H�VHE]H�YH�PH\YH�IL\DWODUÕ�WDUÕP�
IL\DWODUÕQÕQ� �VW� �VWH� G|UG�QF��NH]� G�úPHVLQGH�HWNLOL� ROPXúWXU��0HYVLPVHOOLNWHQ�DUÕQGÕUÕOPÕú�
YHULOHU� LQFHOHQGL÷LQGH� LVH�� $÷XVWRV� D\ÕQGD� WDUÕP� IL\DWODUÕQÕQ� \�]GH� ���� RUDQÕQGD� JHULOHGL÷L�
görülmektedir. BX� RUDQÕQ�� ����� \ÕOÕQGD� +D]LUDQ� D\ÕQGDNL� G�ú�úWHQ� VRQUD� HQ� \�NVHN� RUDQOÕ�
G�ú�ú� ROPDVÕ� GLNNDW� oHNLFLGLU�� <ÕOOÕN� WDUÕP� IL\DW� DUWÕú� RUDQÕ� GD�� 7HPPX]� D\ÕQGDNL� \�]GH�
����¶OLN�G�]H\LQGHQ�\�]GH�����¶H�JHULOHPLúWLU��
����gWH�\DQGDQ��$÷XVWRV�D\ÕQGD�WDUÕP�GÕúÕ�7()(�D\OÕN�DUWÕú�RUDQÕ�\�]GH���LOH�7HPPX]�D\ÕQD�
J|UH� ���� SXDQ� DUWPÕúWÕU�� 7DUÕP� GÕúÕ� 7()(¶GH� \ÕOOÕN� DUWÕú� RUDQÕ� 7HPPX]� D\ÕQGDNL� \�]GH�
����¶OLN� VHYL\HVLQGHQ� \�]GH� ��¶D� JHULOHPLú�� E|\OHOLNOH� WDUÕP� GÕúÕ� 7()(¶GHNL� G�ú�ú� H÷LOLPL�
V�UP�úW�U��*UDILN������
����7DUÕP� GÕúÕ� 7()(� DUWÕú� RUDQÕQÕQ� 7HPPX]� D\ÕQD� J|UH� \�NVHOPHVL� NDPX� LPDODW� VDQD\L�
IL\DWODUÕQGDNL�DUWÕúWDQ�ND\QDNODQPÕúWÕU��.DPX�LPDODW�VDQD\L�IL\DWODUÕ�7HPPX]�D\ÕQGD�\�]GH���
RUDQÕQGD�DUWWÕNWDQ�VRQUD�$÷XVWRV�D\ÕQGD�GD�\�]GH�����RUDQÕQGD�\�NVHOPLúWLU��7HPPX]�D\ÕQGD�
TEKEL ürünlerindH� IL\DW� D\DUODPDODUÕQD� JLGLOPHVL�� D\OÕN� DUWÕú� RUDQÕQGDNL� J|UHOL� KÕ]ODQPD�
�]HULQGH� EHOLUOH\LFL� ROPXúWXU�� $÷XVWRV� D\Õ� LWLEDUL\OH�� \ÕOOÕN� NDPX� LPDODW� VDQD\L� IL\DW� DUWÕúÕ�
\�]GH�����¶D�JHULOHPLúWLU���
����g]HO� LPDODW� VDQD\L� VHNW|U�� IL\DWODUÕ� $÷XVWRV� D\ÕQGD� \�]GH� ���� RUDQÕQGD� DUWPÕúWÕU��
Böylelikle, Nisan�$÷XVWRV������G|QHPLQGH��NXU�VH\ULQLQ�ROXPOX�HWNLOHUL�LOH�|]HO�LPDODW�VDQD\L�
IL\DW�DUWÕú�RUDQÕQÕQ�RUWDODPDVÕ�\�]GH�����ROPXúWXU��<ÕOOÕN�ED]GD� LVH��|]HO� LPDODW�VDQD\L�IL\DW�
DUWÕú�RUDQÕ�7HPPX]�D\ÕQGDNL�\�]GH�����¶O�N�VHYL\HVLQGHQ�\�]GH�����¶H�JHULOHPLúWLU��
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��������� \ÕOÕQÕQ� LON� VHNL]� D\Õ� JHULGH� EÕUDNÕOGÕ÷ÕQGD� HQIODV\RQGDNL� JHOLúPHOHULQ� ����� \ÕOÕ�
E�W�Q��LoLQ�ROXPOX�VLQ\DOOHU�YHUGL÷L�J|]OHQPHNWHGLU��0D\ÕV�D\ÕQGD�EDúOD\DQ�PHYVLPVHOOLNWHQ�
DUÕQGÕUÕOPÕú� 7h)(� HQIODV\RQXQGDNL� G�ú�ú� H÷LOLPL� $÷XVWRV� D\ÕQGD� GD� GHYDP� HWPLúWLU�� %X�
G�ú�úWH�VRQ�dönemde�LVWLNUDUOÕ�VH\UHGHQ�G|YL]�NXUODUÕQÕQ�\DQÕVÕUD�HQIODV\RQ�EHNOHQWLOHULQGHNL�
JHULOHPHQLQ� GH� HWNLVL� ROPXúWXU�� gQ�P�]GHNL� D\ODUGD� PDOL\HWOHUGH� EDVNÕ� \DUDWDFDN� oRN�
ROXPVX]�JHOLúPHOHU�ROPD]VD�HQIODV\RQXQ�\ÕO�VRQX�KHGHILQH�GR÷UX�\DNODúPD\D�GHYDP�HGHFH÷L�
öngörülmektedir.�
����%XUDGD�DOWÕ�oL]LOPHVL�JHUHNHQ�|QHPOL�ELU�QRNWD�EXOXQPDNWDGÕU��0HUNH]�%DQNDVÕ��GDKD�|QFH�
ELU�oRN�GHID�YXUJXODGÕ÷Õ�JLEL��|Q�P�]GHNL�G|QHPGH�GH� LOHUL\H�\|QHOLN�ELU�HQIODV\RQ�DQDOL]L�
HúOL÷LQGH�SDUD�SROLWLNDVÕ� DUDoODUÕQÕ�NXOODQPD\D�GHYDP�HGHFHNWLU��<ÕOOÕN� HQIODV\RQGDNL�G�ú�ú�
H÷LOLPLQLQ� $÷XVWRV� D\ÕQGD� GD� GHYDP� HGHFH÷L� 0HUNH]� %DQNDVÕQFD� zaten öngörülP�ú� YH�
0HUNH]�%DQNDVÕQÕQ�VRQ�G|QHPGH�DOGÕ÷Õ�SROLWLND�NDUDUODUÕQGD�bu öngörü HWNLOL�ROPXúWXU��%LU�
NH]� GDKD� YXUJXODPDN� JHUHNLUVH�� 0HUNH]� %DQNDVÕ� SDUD� SROLWLNDVÕ� NDUDUODUÕQÕ� JHUoHNOHúHQ�
HQIODV\RQD�J|UH�GH÷LO��JHOHFHNWHNL�HQIODV\RQ�JHOLúPHOHULQH�\|QHOLN�RODUDN�DOPDNWDGÕU���
�����6RQ� G|QHPGH� G|YL]� NXUODUÕQGD� J|]OHQHQ� LVWLNUDU� YH� Lo� WDOHSWHNL� FDQODQPDQÕQ� NHVNLQ�
ROPDPDVÕ� |Q�P�]GHNL� G|QHPGH� GH� HQIODV\RQX� NRQWURO� DOWÕQGD� WXWPD\D� GHYDP� HGHFHNWLU��
%XQXQ�\DQÕQGD��JHOHFHNWHNL�HQIODV\RQ�DoÕVÕQGDQ�J|VWHUJHOHUGHQ�ELUL�RODQ� �\ÕO�VRQX�YH����D\�
VRQUDVÕ� LoLQ� HQIODV\RQ� EHNOH\LúOHULQGHNL� G�ú�ú�Q� $÷XVWRV� D\ÕQGD� GD� V�UPHVL� ROXPOX� ELU�
JHOLúPHGLU�� %HNOHQWL� DQNHWL� $÷XVWRV� D\Õ� LNLQFL� G|QHP� VRQXoODUÕQD� J|UH� \ÕO� VRQX� HQIODV\RQ�
EHNOHQWLOHUL� \ÕO� VRQX� KHGHILQLQ� ���� SXDQ� �]HULQGH� ROPDNOD� EHUDEHU� KHGHIH� GR÷UX� KÕ]OD�
\DNODúPDNWDGÕU�� %�W�Q� EX� JHOLúPHOHU�� JHOHFHN� G|QHP� HQIODV\RQX� DoÕVÕQGDQ� ROXPOX�
görünmektedir.�
����0DOL�GLVLSOLQLQ�NDOÕFÕ� ELU� ELoLPGH� V�UG�U�OHFH÷L� \ROXQGD�DWÕODFDN�KHU� DGÕP�YH�EX�\|QGH�
JHOHFHN�KHU�\HQL�ELOJL��HQIODV\RQXQ�NDOÕFÕ�ROPDVÕ�ULVNLQL�JLGHUHN�HQ�D]D�LQGLUHFHN faktörlerdir.�
$÷XVWRV�D\ÕQGDNL�JHUoHNOHúPHOHU�YH�IDL]�GÕúÕ�E�WoH�ID]ODVÕ�KHGHILQH�XODúÕODELOPHVL�LoLQ�DOÕQDQ�
ek tedbirler olumlu görünmekle birlikte, mali disiplin konusu hala kritik önemini 
NRUXPDNWDGÕU�� g]HOOLNOH� NDPX� PDOL\HVLQGH� SURJUDP� GÕúÕ� KDUFDPDODU� \DSÕOPDPDVÕ��  bütçe�
ILQDQVPDQÕQGD� GROD\OÕ� YHUJL� YH� HN� ]DPODUD� EDúYXUXOPDPDVÕ� YH� JHOLUOHU� SROLWLNDVÕQÕQ�
hedeflenen enflasyona uygun yürütülmesi \ÕO� VRQX� HQIODV\RQ� KHGHILQH� XODúÕODELOPHVL�
DoÕVÕQGDQ�|QNRúXOODU�ROPD\D�GHYDP�HWPHNWHGLU��(QIODV\RQGDNL�ND]DQÕPODUÕQ�NDOÕFÕ�RODELOPHVL�
\DSÕVDO�UHIRUPODUD�GD\DQDQ�GLVLSOLQOL�YH�V�UG�U�OHELOLU�ELU�E�WoH�SROLWLNDVÕQD�ED÷OÕGÕU��*HOHFHN�
G|QHP� HQIODV\RQX� DoÕVÕQGDQ�� iç talepteki� JHOLúPHOHUOH�� |]HO� NHVLPLQ� Lo� WDOHSWHNL� FDQODQPD�
NDUúÕVÕQGDNL�IL\DWODPD�GDYUDQÕúÕ�GD�GLNNDWOH�L]OHQPHVL�JHUHNen önemOL�GL÷HU�IDNW|UOHUGLU���
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