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JHULOH\HQ�GD\DQÕNOÕ� W�NHWLP�PDOODUÕ� IL\DWODUÕ�ROPXúWXU��'|YL]�NXUX�JHOLúPHOHUL�YH�WDOHS�NRúXOODUÕQD�NDUúÕ�

ROGXNoD�GX\DUOÕ�ROGX÷X�ELOLQHQ�EX�JUXSWD�\HU�DODQ�|]HO�XODúÕP�DUDoODUÕ�YH�H÷OHQFH�küOW�U�DUDoODUÕ�IL\DWODUÕ�

\�]GH�����RUDQÕQGD�G�ú�ú�J|VWHUPLúWLU���
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DUWÕúÕQÕQ�\�]GH�����LOH�JHQHO�7h)(�HQIODV\RQXQXQ��]HULQGH�NDOPDVÕQD�QHGHQ�ROPXúWXU��%XQXQ�\DQÕQGD��

NRQXW�YH�XODúWÕUPD�JUXEX�IL\DWODUÕ����$÷XVWRV�LWLEDUÕ\OD�DNDU\DNÕW�IL\DWODUÕQD�\DSÕODQ�\�]GH��¶OLN�]DPGDQ�

HWNLOHQPLú�ROVD�GD��EX�JUXSODUGDNL� IL\DW�DUWÕúODUÕQÕQ�GL÷HU�DOW�NDOHPOHU� WDUDIÕQGDQ�NÕVPHQ�WHODIL�HGLOGL÷L�

gözlenmektedir.  �

����%X�oHUoHYHGH��$÷XVWRV�D\ÕQGD�PHYVLPVHOOLNWHQ�DUÕQGÕUÕOPÕú�7h)(�YH�JÕGD�GÕúÕ�7h)(�HQIODV\RQX��VRQ�

�o�D\GDNL�RUWDODPDODUÕQD�J|UH����¶HU�SXDQ�JHULOHPLú��\ÕOOÕN�7h)(�HQIODV\RQX�Eaz etkisi nedeniyle yüzde 
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�U�QOHUL� LPDODWÕ�YH�DQD�PHWDO�VDQD\LL�VHNW|UOHULQGHQ�JHOPLúWLU��%X�JHOLúPHGH�NXU�KDUHNHWOHUL�YH�G�Q\D�
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J|U�OPHNWHGLU��.LP\DVDO�PDGGH��U�QOHUL�LPDODWÕ�VHNW|U�QGHNL�V|]�NRQXVX�DUWÕú��VHNW|U�Q�D÷ÕUOÕNOÕ�RODUDN�

SHWURO� �U�QOHUL� YH� LWKDO� JLUGL� NXOODQPDVÕQGDQ� GROD\Õ� NXU� YH� SHWURO� IL\DW� KDUHNHWOHUL� LOH� DoÕNODQDELOLU��

0RELO\D� LPDODWÕ� VHNW|U�QGHNL� \�NVHN� IL\DW� DUWÕúÕQÕQ� LVH� PHYVLPVHO� HWNLOHULQ� \DQÕQGD� Lo� WDOHSWHNL� J|UHOL�
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���� JHULOHPLúWLU�� %XQD� NDUúÕOÕN� PHYVLPVHO� HWNLOHUGHQ� DUÕQGÕUÕOGÕ÷ÕQGD� WDUÕP� IL\DWODUÕ� \�]GH� ���� RUDQÕQGD�

DUWPÕúWÕU��
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\�NVHOPLúWLU�� gQ�P�]GHNL� G|QHPGH� XOXVODUDUDVÕ� KDP� SHWURO� IL\DWODUÕQGDNL� JHOLúPHOHU� SHWURO� �U�QOHUL�

EDúWD�ROPDN��]HUH�HQHUML� IL\DWODUÕ��]HULQGH�EHOLUOH\LFL�RODELOHFHNWLU��$\UÕFD�WDUÕP�VHNW|U�Q�Q�PHYVLPVHO�
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����*HOHFHN� HQIODV\RQD� \|QHOLN� ELOJL� VHWL� ROXúWXUXOXUNHQ�� VRQ� G|QHPGHNL� IL\DW� JHOLúPHOHULQLQ� LOHUL\H�

\|QHOLN� WDúÕGÕ÷Õ� VLQ\DOOHULQ� L\L� DQODúÕOPDVÕ� YH� Jenel fiyat düzeyini etkileyen faktörlerin önümüzdeki 

G|QHPGH�L]OH\HELOHFH÷L�VH\ULQ�GH÷HUOHQGLULOPHVL�|QHP�WDúÕPDNWDGÕU���

• 6RQ� G|QHPGH� NDSDVLWH� NXOODQÕP� RUDQODUÕQÕQ� \�NVHN� VH\UHWPHVL� YH� �UHWLP� DoÕ÷ÕQÕQ� NDSDQPD\D�

EDúODPDVÕQD� UD÷PHQ� \ÕOÕQ� LON� \DUÕVÕQGD� W�NHWLFL� IL\DWODUÕQGD� EHOLUJLQ� ELU� KÕ]ODQPD� J|U�OPHPLúWLU��

%XQXQ�WHPHO�QHGHQL��DQÕODQ�G|QHPGH�Lo�WDOHSWHNL�J|UHOL�FDQODQPDQÕQ�E�W�Q�VHNW|UOHUH�\D\ÕOPDPÕú�

ROPDVÕ�YH�\�NVHN��UHWLP�DUWÕúÕ�VD÷OD\DQ�VHNW|UOHUGH—|]HOOLNOH�GD\DQÕNOÕ�W�NHWLP�PDOODUÕ�DODQÕQGD—

gözlenen önePOL� YHULPOLOLN� DUWÕúODUÕGÕU�� gQ�P�]GHNL� G|QHPGH� HQIODV\RQ� DoÕVÕQGDQ� WDNLS� HGLOPHVL�

JHUHNHQ� GH÷LúNHQOHU� Lo� WDOHEH� GDLU� J|VWHUJHOHUOH� YHULPOLN� DUWÕúÕ� YH� ELULP� LúJ�F�� PDOL\HWOHULQLQ�

JLGLúDWÕ�RODFDNWÕU��0HYFXW�YHULOHU�ÕúÕ÷ÕQGD�EX�NRQXGD�DúD÷ÕGDNL�VDSWDPDODU�\DSÕODELOLU��

�� .DSDVLWH� NXOODQÕP� RUDQODUÕQÕQ� WDULKVHO� RODUDN� \�NVHN� VHYL\HOHUGH� VH\UHWPHVL�� WDP�

UHNDEHW� RUWDPÕQÕQ� KHQ�]� ROXúPDPDVÕ� YH� LVWLKGDPÕQ� DUWPD� VLQ\DOOHUL� |Q�P�]GHNL�

G|QHPGH�YHULPOLOLN�DUWÕúODUÕQÕQ�JHoWL÷LPL]��o�\ÕOD�RUDQOD�\DYDúOD\DELOHFH÷LQH�LúDUHW�

HWPHNWHGLU�� $QFDN��GL÷HU�\DQGDQ������\ÕOÕQÕQ�VRQ�oH\UH÷LQGHQ� LWLEDUHQ�V�UHJHOHQ�

\DWÕUÕP� H÷LOLPLQLQ�� YHULPOLOLN� DUWÕúÕQÕ� |Q�P�]GHNL� G|QHPGH� GH� GHVWHNOH\HFH÷L�

WDKPLQ�HGLOPHNWHGLU��ø]OH\HQ�G|QHPOHUGH�ELULP�LúJ�F��PDOL\HWOHULQLQ�HQIODV\RQGDNL�

G�ú�ú� V�UHFLQH� YHUHFH÷L� GHVWHN� J|UHOL� RODUDN� D]DODELOHFHNVH� GH� \DWÕUÕPÕQ� YH�

�UHWLPLQ� |Q�QGHNL� HQJHOOHULQ� NDOGÕUÕOPDVÕQD� \|QHOLN� EDúODWÕODQ� G�]HQOHPHOHULQ�

GHYDP� HWPHVL� KDOLQGH� YHULPOLOLN� DUWÕúODUÕQÕQ� ELULP� LúJ�F�� PDOL\HWOHULQH� NDWNÕVÕQÕQ�

\LQH�DúD÷Õ�\|QGH�RODFD÷Õ�|QJ|U�OPHNWHGLU��

�� øo� WDOHS� DoÕVÕQGDQ� LVH� \DNÕQ� G|QHPGH� SDUD� WDOHELQGH�� RWRPRELO� VDWÕúODUÕQGD� YH�

JHQHO� NUHGL� KDFPLQGHNL� EHOLUJLQ� \DYDúODPD� H÷LOLPL� YH� SL\DVDGDNL� J|UHOL� OLNLGLWH�

GDUDOPDVÕ� GLNNDW� oHNLFLGLU�� %X� JHOLúPHOHU�� HNRQRPLN� DNWLYLWHGH� VRQ� G|UW� oH\UHNWLU�

GHYDP� HGHQ� DUWÕúÕQ� |Q�P�]GHNL� G|QHPGH� \DYDúOD\DELOHFH÷LQH� LúDUHW� HWPHNWHGLU��

%X� NRQX\OD� LOJLOL� RODUDN�� W�NHWLFL�NUHGLOHULQGHNL� JHOLúPHOHU� YH� Lo� WDOHS� ELOHúHQOHULQH�

LOLúNLQ�|QF��J|VWHUJHOHU�GLNNDWOH�WDNLS�HGLOPH\H�GHYDP�HGLOPHNWHGLU��

• 7�NHWLFL�IL\DWODUÕ������\ÕOÕQÕQ�LON�VHNL]�D\ÕQGD�N�P�ODWLI�RODUDN�\�]GH�����RUDQÕQGD�DUWPÕúWÕU��%X�

VHYL\H� VRQ� G|QHPGHNL� G�Q\D� KDPPDGGH� IL\DWODUÕQGDNL� \�NVHN� DUWÕúODU� YH� G|YL]� NXUX�

GDOJDODQPDODUÕQD� UD÷PHQ� JHUoHNOHúPLúWLU�� 7�NHWLFL� IL\DWODUÕ� DUWÕúÕQÕQ� \ÕOÕQ� LON� VHNL]� D\ÕQGDNL�

VH\ULQLQ� HQIODV\RQ� KHGHIL� LOH� WXWDUOÕ� SDWLNDQÕQ� GD� DOWÕQGD� ROPDVÕQÕQ� \DUDWWÕ÷Õ� PDUM�� RODVÕ� GÕúVDO�
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úRNODU� GXUXPXQGD� GDKL� \ÕO� VRQX� KHGHILQH� XODúÕODELOPH� RODVÕOÕ÷ÕQÕQ� \�NVHN� ROGX÷XQD� LúDUHW�

HWPHNWHGLU��

• 8]XQ�V�UHGLU�NDUDUOÕOÕNOD�X\JXODQPDNWD�RODQ�HNRQRPLN�SURJUDP�GDKLOLQGH�IL\DW�LVWLNUDUÕQD�RGDNOÕ�

ELU�SDUD�SROLWLNDVÕ�VWUDWHMLVL�YH�GLVLSOLQOL�PDOL\H�SROLWLNDODUÕ�VRQXFX�HQIODV\RQ�EHNOH\LúOHUL�NRQWURO�

DOWÕQGD� WXWXOPXú�� HQIODV\RQ� KHGHIL� KHU� JHoHQ� J�Q� oDSD� LúOHYLQL� SHNLúWLUPLú�� IL\DWODPD�

GDYUDQÕúODUÕQGD� \DSÕVDO� ELU� G|Q�ú�P� EDúODPÕúWÕU�� 6RQXo� RODUDN�� EXJ�Q� JHOLQHQ� QRNWDGD��

DoÕNODQDQ�HQIODV\RQ�KHGHIL�DUWÕN�HNRQRPLN�ELULPOHUFH�J�oO��ELU�UHIHUDQV�RODUDN�DOJÕODQPDNWDGÕU��

%X� ED÷ODPGD�� ����� \ÕOÕQÕQ� JHUL� NDODQÕQGD� YH� VRQUDVÕQGD� GD�� PHYFXW� SURJUDPÕQ� \DSÕVDO�

UHIRUPODU� NDQDGÕQD� GDKD� GD� D÷ÕUOÕN� YHULOHUHN� EHQ]HU� ELU� \DNODúÕPOD� GHYDP� HWWLULOHFH÷LQH� GDLU�

DOJÕODPDODUÕQ�NXYYHWOHQPHVL�GXUXPXQGD��HQIODV\RQ�EHNOH\LúOHULQLQ�KHGHIWHQ�EHOLUJLQ�ELU�úHNLOGH�

VDSPD\DFD÷Õ�|QJ|U�OPHNWHGLU��

• (QIODV\RQ� EHNOH\LúOHULQGHNL� G�ú�ú�� DUWDQ� UHNDEHW� RUWDPÕ�YH�V�UHJLGHQ�SDUDVDO�YH�PDOL�GLVLSOLQ�

PDOL\HW� DUWÕúODUÕQÕQ� IL\DWODUD� JHoLúLQL� VÕQÕUODQGÕUPDNWDGÕU�� %XQXQ� \DQÕQGD� GDOJDOÕ� G|YL]� NXUX�

UHMLPLQH� JHoLú� VRQUDVÕQGD� \DEDQFÕ� SDUDODU� FLQVLQGHQ� PDOL� YDUOÕNODUÕQ� J|UHOL� ULVNVL]� ELU� \DWÕUÕP�

DUDFÕ� ROPDNWDQ� oÕNPDVÕ� YH� NXU� GH÷LúLPOHULQLQ� KHU� LNL� \|QGH� GH� ROXúDELOPHVL� HQGHNVOHPH�

PHNDQL]PDODUÕQÕQ� NÕUÕOPDVÕQD� NDWNÕGD� EXOXQPDNWD� YH� G|YL]� NXUXQGDQ� HQIODV\RQD� JHoLúL—

|]HOOLNOH�W�NHWLFL� IL\DWODUÕQGD—\DYDúODWPDNWDGÕU��0DOL\H�YH�SDUD�SROLWLNDODUÕ�HQIODV\RQ�KHGHIL\OH�

X\XPOX�ELU�úHNLOGH�\�U�W�OG�NoH�YH�VHUEHVW�UHNDEHW�RUWDPÕ�JHOLúWLULOHUHN�ROLJRSROLVWLN�SL\DVDODU�

DVJDUL\H�LQGLULOGLNoH�IL\DWODPD�GDYUDQÕúÕQGDNL�EX�GH÷LúLP�GDKD�GD�NDOÕFÕ�ROPD\D�\|QHOHFHNWLU��

• +L]PHW�VHNW|U�QGHNL�NDWÕOÕN�YH�PDO�KL]PHW�JUXSODUÕ�J|UHOL�IL\DW�IDUNOÕODúPDVÕ�GHYDP�HWPHNWHGLU��

<ÕOÕQ� LON� VHNL]� D\ÕQGD�PHYVLPVHOOLNWHQ�DUÕQGÕUÕOPÕú�ELULNLPOL� IL\DW�DUWÕúÕ�PDO�JUXEXQGD�\�]GH�����

LNHQ� KL]PHWOHU� JUXEXQGD� ���� ROPXúWXU�� %X� GXUXP� NÕVPHQ� PDO� JUXEX� �UHWHQ� VHNW|UOHUGHNL�

\�NVHN� YHULPOLOLN� DUWÕúODUÕ\OD�� NÕVPHQVH� PDO� JUXEX� IL\DWODUÕQÕQ� KL]PHW� JUXEuna oranla döviz 

NXUXQD�GDKD�ID]OD�WHSNL�YHUPHVL\OH�DoÕNODQDELOLU��1H�YDU�NL��KL]PHW�JUXEXQGD�ED]Õ�VHNW|UOHUGH—

|]HOOLNOH� NLUD�� VD÷OÕN� YH� H÷LWLP� KL]PHWOHULQGH—EX� LNL� IDNW|U�Q� DoÕNOD\DELOHFH÷LQLQ� GH�|WHVLQGH��

JHoPLú� G|QHP� IL\DWODQGÕUPD� DOÕúNDQOÕNODUÕQÕQ� GHYDP� HWWL÷L� J|]OHQPHNWHGLU�� *HQHO� IL\DW�

DUWÕúODUÕQÕQ�\�]GH����FLYDUÕQGD�VH\UHWWL÷L�ELU�G|QHPGH�\ÕOOÕN�H÷LWLP�KL]PHWOHUL�IL\DWODUÕQÕQ�YH�NLUD�

DUWÕúODUÕQÕQ�\�]GH���¶OHULQ��]HULQGH�ROPDVÕ�GLNNDW�oHNLFL�ELU�GXUXP�RODUDN�GH÷HUOHQGLULOPHNWHGLU��

.DOÕFÕ� IL\DW� LVWLNUDUÕQÕQ� KHGHIOHQGL÷L� |Q�P�]GHNL� G|QHPGH�� KHU� KDQJL� ELU� DOW� NDOHPLQ� JHQHO�

H÷LOLPGHQ�EHOLUJLQ�ELU�VDSPD�J|VWHUPHVL�VRQXFX�ROXúDELOHFHN�J|UHOL�IL\DW�IDUNOÕODúPDODUÕ�EXJ�QH�

NDGDU�ROGX÷XQGDQ�oRN�GDKD�ID]OD�|QHP�ND]DQDFDNWÕU��

• Mali disiplinin sürdürülmesi ve 2004 yÕOÕQGDNL� \�NVHN� E�\�PH� SHUIRUPDQVÕQÕQ� GD� NDWNÕVÕ\OD�

KHGHIOHULQ� |WHVLQGH� DUWDQ� YHUJL� JHOLUOHUL�� SHWURO� IL\DWODUÕQGD� E�WoH� |QJ|U�OHULQLQ� |WHVLQGHNL�

\�NVHOLúLQ� DNDU\DNÕW� IL\DWODUÕQD� \DQVÕPDVÕQÕQ� VÕQÕUOÕ� WXWXODELOPHVLQH� RODQDN� VD÷ODPÕúWÕU�� �����

\ÕOÕQGD�HNRQRPLN�DNWLYLWHGHNL�FDQODQPDQÕQ�\DYDúOD\DFD÷Õ�YH�E�\�PHQLQ� LoLQGH�EXOXQGX÷XPX]�

\ÕOD� RUDQOD� GDKD� G�ú�N� JHUoHNOHúHFH÷L� WDKPLQ� HGLOPHNWHGLU�� $\UÕFD� G�Q\D� HNRQRPLVLQGHNL�

J|UHOL� FDQOÕOÕ÷ÕQ� ����� \ÕOÕQGD� GD� GHYDP� HWPHVL� RODVÕOÕ÷Õ�� KDP� PDGGH� IL\DWODUÕQGDNL� \�NVHN�
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VHYL\HOHULQ� NÕVD� YDGHGH� WHUVLQH� G|QPH\HFH÷L� VLQ\DOOHULQL� YHUPHNWHGLU�� %X� GXUXPGD��

|Q�P�]GHNL� \ÕO� YHUJL� JHOLUOHULQGHQ� IHUDJDW� HGHUHN� \�NVHN� KDP� PDGGH� PDOL\HWOHULQL� IL\DWODUD�

NÕVPHQ� \DQVÕWPD� VWUDWHMLVLQLQ� X\JXODQPDVÕ� GDKD� J�o� RODELOHFHNWLU�� .DOGÕ� NL� E|\OH� ELU� VWUDWHML�

RUWD� YDGHGH� V�UG�U�OHELOLU� GH� GH÷LOGLU�� .DOÕFÕ� o|]�P�� NDPX� VHNW|U�QGHNL� PDOL� X\XPXQ�

GHULQOHúWLULOPHVLQGH�\DWPDNWDGÕU��%X�QRNWDGD�PDOL�GLVLSOLQLQ�VRV\DO�J�YHQOLN�YH�YHUJL�UHIRUPODUÕ�

JLEL� \DSÕVDO� UHIRUPODUOD� GHVWHNOHQPHVL� oDOÕúPDODUÕQÕQ� ROXPOX� DOJÕODQGÕ÷Õ� ELU� NH]� GDKD�

YXUJXODQPDOÕGÕU�� .XúNXVX]� EX� UHIRUPODUÕQ� WHPHOOHUL� KHPHQ� DWÕOVD� GDKL�� JHOLU� YH� KDUFDPD�

WDUDIÕQGDNL� VRPXW� �U�QOHUL� RUWD� YH� X]XQ� YDGHGH� HOGH�HGLOHFHNWLU��$QFDN�V|]�NRQXVX�DGÕPODUÕQ�

EHNOH\LúOHU� �]HULQGH� \DUDWDFD÷Õ� HWNLOHU� PHYFXW� GHQJHOHULQ� V�UG�U�OHELOLUOL÷LQH� |QHPOL� NDWNÕGD�

EXOXQDFDNWÕU��

• 3HWURO� IL\DWODUÕQGD�|QJ|U�OHPH\HQ��VDSPDODU��G�Q\DQÕQ�KHU�\HULQGH�ROGX÷X�JLEL��ONHPL]GH�GH�

KHU� ]DPDQ� ELU� ULVN� XQVXUXGXU�� +DP� PDGGH� LWKDO� IL\DWODUÕ� VRQ� G|QHP� DUWÕúODUÕQÕQ� HQIODV\RQ�

�]HULQGH� GR÷UXGDQ� YH� JLUGL� PDOL\HWOHUL� \ROX\OD� \DQVÕPDODUÕ�� \DQL� ³ELULQFL� GHUHFH� HWNLOHUL´��

|]HOOLNOH� \ÕOÕQ� LNLQFL� \DUÕVÕQGD� KLVVHGLOPH\H� EDúODQPÕúWÕU�� $QFDN�� V|]� NRQXVX� úRNODUÕQ� ³LNLQFL�

GHUHFH´�RODUDN�WDQÕPOD\DELOHFH÷LPL]�HWNLOHUL—RUWD�YH�X]XQ�YDGHOL�HQIODV\RQ�EHNOH\LúOHULQGH�ELU�

ER]XOPD� YH� EXQXQ� IL\DWODUD� \DQVÕPD� VLQ\DOL—KHQ�]� RUWD\D� oÕNPDPÕúWÕU�� %LU� GL÷HU� GH\LúOH��

\XNDUÕGD�EDKVHGLOHQ�WHPHO�NRúXOODU�VD÷ODQGÕ÷Õ�WDNGLUGH��JLUGL�PDOL\HWOHULQL�GÕúVDO�RODUDN�\DUDWDQ�

HWPHQOHU� RUWDGDQ� NDONWÕ÷ÕQGD� HQIODV\RQ� WHNUDU� G�ú�ú� V�UHFLQH� JLUHELOHFHNWLU�� .DOGÕ� NL� GL÷HU�

|QHPOL� ELU� JLUGL� PDGGHVL� RODQ� HOHNWULN� IL\DWODUÕQGD� ELU� V�UHGLU� GHYDP� HGHQ� ROXPOX� JHOLúPHOHU�

WRSODP� PDOL\HW� DUWÕúÕQÕ� VÕQÕUODPDNWDGÕU�� <LQH� GH� |Q�P�]GHNL� G|QHPGH� |]HOOLNOH� SHWURO� IL\DW�

DUWÕúODUÕQÕQ�LNLQFL�GHUHFH�HWNLOHUL�\DNÕQGDQ�L]OHQHFHNWLU��

• (QIODV\RQXQ�\ÕOÕQ� LON�VHNL]�D\ÕQGD�ROXPOX�VH\UHWPHVLQGH�JÕGD�IL\DWODUÕQÕQ�D\QÕ�G|QHPGH�G�ú�ú�

J|VWHUPHVLQLQ� NDWNÕVÕ� \�NVHN� ROPXúWXU�� $QFDN�� EX� WLS� NDWNÕODU� GR÷D� NRúXOODUÕ� YH� PHYVLPVHO�

H÷LOLPOHUH�J|UH�GH÷LúHELOPHNWHGLU��'ROD\ÕVÕ\OD��V|]�NRQXVX�NDOHPOHUGHNL� IL\DW�JHOLúPHOHUL�\|Q��

QH�ROXUVD�ROVXQ�JHOHFHN�G|QHP�HQIODV\RQX�NRQXVXQGD�oRN�D]�ELOJL�LoHUPHNWH�YH�SDUD�SROLWLNDVÕ�

NDUDUODUÕQGD�EDVNÕQ�RODELOHFHN�ELU�QLWHOLN�WDúÕPDPDNWDGÕU���

• 0HYFXW�UHMLP�oHUoHYHVLQGH�0HUNH]�%DQNDVÕ¶QÕQ�KHGHIOHGL÷L�HQGHNV�W�NHWLFL�IL\DWODUÕ�HQGHNVLGLU��

7()(� LVH� KLo� ELU� úHNLOGH� KHGHI� QLWHOL÷L� WDúÕPDPDNWDGÕU�� (NRQRPLN� SURJUDPGD� \HU� DODQ� 7()(�

DUWÕúÕ�UDNDPODUÕ�ELU�KHGHIWHQ�]L\DGH�³SURMHNVL\RQ´�QLWHOL÷L�WDúÕPDNWDGÕU��ù�SKHVL]��LOHUL\H�\|QHOLN�

ELU� EDNÕú� DoÕVÕ\OD�� WRSWDQ� Hú\D� IL\DWODUÕ�� W�NHWLFL� IL\DWODUÕQD� \|QHOLN� LoHUGL÷L� ELOJL� oHUoHYHVLQGH�

|QHP� WDúÕPDNWDGÕU�� %X� GR÷UXOWXGD�� LPDODW� VDQD\LL� IL\DWODUÕQGDNL� JHOLúPHOHU� \DNÕQGDQ� WDNLS�

HGLOPHNWH�� SDUDVDO� YH� PDOL� GLVLSOLQLQ� V�UG�÷��� NDPX� JHOLUOHU� YH� �FUHW� SROLWLNDVÕQÕQ� KHGHIOHUOH�

X\XPOX� EHOLUOHQGL÷L� ELU� RUWDPGD�� VRQ� G|QHPGHNL� 7()(� DUWÕúODUÕQÕQ� W�NHWLFL� IL\DWODUÕ� �]HULQGHNL�

HWNLVLQLQ�VÕQÕUOÕ�NDOPD\D�GHYDP�HWPHVLQLQ�V�USUL]�ROPD\DFD÷Õ�G�ú�Q�OPHNWHGLU��

����6RQ�RODUDN��RQ�LNL�D\OÕN�ELULNLPOL�HQIODV\RQ�UDNDPODUÕ�NRQXVXQGD�ED]Õ�QRNWDODUÕ�WHNUDU�YXUJXODPDNWD�

ID\GD� EXOXQPDNWDGÕU�� <ÕO� EDúÕQGDQ� LWLEDUHQ� JHUHN� D\OÕN� RODUDN� \D\ÕPODQDQ� HQIODV\RQ� DQDOL]OHULQGH�

JHUHNVH� �o� D\GD� ELU� \D\ÕPODQDQ� SDUD� SROLWLNDVÕ� UDSRUODUÕQGD�� \ÕOOÕN� HQIODV\RQXQ� LON� \DUÕGD� D]DODFD÷Õ��
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LNLQFL�\DUÕGD�LVH�\�NVHOHELOHFH÷L��DQFDN�EX�GXUXPXQ�WDPDPHQ�KHGHIOHU�oHUoHYHVLQGH�RODFD÷Õ�GHIDODUFD�

YXUJXODQPÕúWÕ�� 1LWHNLP�� 7HPPX]� YH� $÷XVWRV� D\ODUÕQGD�� \ÕOOÕN� HQIODV\RQ� UDNDPODUÕ� |QJ|U�OHU�

GR÷UXOWXVXQGD�ELU�|QFHNL�D\ODUD�J|UH�N�o�N�DUWÕúODU�J|VWHUPLúWLU��'DKD�|QFH�GH�YXUJXODQGÕ÷Õ�JLEL��\ÕOOÕN�

HQIODV\RQ� UDNDPÕ� WDPDPHQ� JHoPLúH� \|QHOLN� ELU� GH÷LúNHQ� ROXS�� EX� UDNDPÕQ� D\GDQ� D\D� GH÷LúLPL�� ELU�

|QFHNL� \ÕOÕQ� D\QÕ� D\ÕQGDNL� HQIODV\RQ� GH÷HULQH� GH� ED÷OÕ� ROPDNWDGÕU�� %X� GXUXP� ]DPDQ� ]DPDQ� KDWDOÕ�

\RUXPODUD� VHEHS� RODELOPHNWHGLU�� %LU� |UQHN� YHUPHN� JHUHNLUVH�� $÷XVWRV� D\Õ� \ÕOOÕN� HQIODV\RQ�

UDNDPODUÕQGDNL� DUWÕú�� KDWDOÕ� ELU� úHNLOGH�� $÷XVWRV� D\ÕQGD� HQIODV\RQ� H÷LOLPLQGH� \�NVHOLú� ROGX÷X� úHNOLQGH�

VXQXODELOPHNWHGLU��%LODNLV��$÷XVWRV�D\ÕQGD�PHYVLPVHOOLNWHQ�DUÕQGÕUÕOPÕú�JÕGD�GÕúÕ�7h)(�DUWÕúÕ�\�]GH�����

LOH�HQIODV\RQ�KHGHIL\OH�WXWDUOÕ�ELU�H÷LOLP�VHUJLOHPLú��KDWWD�7HPPX]�D\ÕQD�J|UH�D]DOÕú�J|VWHUPLúWLU��%XQD�

UD÷PHQ� $÷XVWRV� D\ÕQGD� \ÕOOÕN� HQIODV\RQ� UDNDPÕ�� JHoHQ� \ÕOÕQ� $÷XVWRV� D\ÕQGDNL� ROD÷DQ�VW�� SHUIRUPDQV�

QHGHQL\OH—ED]�HWNLVLQGHQ�ND\QDNODQDUDN—ELU�|QFHNL�D\D�J|UH�DUWPÕú�J|U�QPHNWHGLU��

&DUL�øúOHPOHU�$oÕ÷Õ�YH�(QIODV\RQ�

����6RQ� G|QHPGH� FDUL� LúOHPOHU� DoÕ÷ÕQGD� RUWD\D� oÕNDQ� DUWÕúÕQ�� DOÕQPDVÕ� JHUHNOL� WHGELUOHU� YH� HNRQRPL�

SROLWLNDODUÕ� PHUNH]OL� GH÷LO�� JHoPLú� DOÕúNDQOÕNODU� oHUoHYHVLQGH� WDUWÕúÕOGÕ÷Õ� J|]OHQPHNWHGLU�� %X� QRNWDGD��

NRQX\OD�LOJLOL�ED]Õ�KXVXVODUÕQ�WHNUDU�DOWÕQÕQ�oL]LOPHVLQGH�ID\GD�J|U�OPHNWHGLU��

����(Q� EDúWD�� X]XQ� ELU� V�UHGLU� X\JXODQPDNWD� RODQ� SURJUDP� oHUoHYHVLQGH� 7�UNL\H� HNRQRPLVL�

³QRUPDOOHúPH´�\ROXQGD�oRN�|QHPOL�ELU�PHVDIH�DOPÕúWÕU��%HQ]HU�ELU�SURJUDPÕQ�|Q�P�]GHNL�G|QHPGH�GH�

sürdürülmesi halinde, makroekonomik� LVWLNUDU� RUWDPÕ�� NXYYHWOHQHQ� NXUXPVDO� \DSÕ� YH� ILQDQVPDQ�

ND\QDNODUÕQÕQ� NDOLWHVLQGHNL� RODVÕ� DUWÕú� LOH� 7�UNL\H� HNRQRPLVLQGHNL� NÕUÕOJDQOÕNODUÕQ� GDKD� GD� D]DODFD÷Õ� YH�

GROD\ÕVÕ� LOH� V�UG�U�OHELOLU� FDUL� LúOHPOHU� DoÕ÷Õ� G�]H\LQLQ� \�NVHOHFH÷L� DoÕNWÕU�� 6|]� NRQXVX� \DSÕVDO� GH÷LúLP�

EHQ]HU�ELU�V�UHo�LoHULVLQGHQ�JHoHQ�ELU�oRN��ONH�WDUDIÕQGDQ�\DúDQPÕúWÕU��

����9XUJXODQPDVÕ� JHUHNHQ� LNLQFL� QRNWD�� VRQ� G|QHPGH� FDUL� LúOHPOHU� KHVDEÕQGDNL� ER]XOPDQÕQ�� LoVHO�

RODUDN� WXWDUOÕ� ELU� SURJUDPÕQ� |QJ|UG�÷�Q�Q� oRN� �]HULQGH� ELU� E�\�PH� V�UHFLQH� JLULOPHVLQLQ� ³GR÷DO´� ELU�

VRQXFX�ROGX÷XGXU��&DUL�LúOHPOHU�DoÕ÷ÕQGD�SURJUDP�SURMHNVL\RQODUÕQÕQ�|WHVLQGH�ELU�E�\�PH�QDVÕO�GLNNDWOH�

WDNLS� HGLOL\RUVD�� D\QÕ� úHNLOGH� EXQXQ� ND\QD÷Õ� RODQ� HNRQRPLN� DNWLYLWHGHNL� |QJ|U�OHQLQ� |WHVLQGH� ELU�

büyümenin de dikkatle izlenmesi gerekPHNWHGLU��8QXWXOPDPDOÕGÕU�NL���ONHPL]LQ�LKWL\DFÕ�RODQ�oRN�\�NVHN�

KÕ]ODUGD� GHQJHVL]� ELU� E�\�PH� GH÷LO�� X\JXODQDQ� SURJUDPODUD� X\JXQ� V�UG�U�OHELOLU� QLWHOLNWH� ELU�

E�\�PHGLU��%XQX�VD÷ODPDN��]HUH��ED]Õ�VHNW|UOHUH�\|QHOLN—hurda araç indirimi gibi—WHúYLNOHULQ�J|]GHQ�

JHoLULOPHVL��oRN�KÕ]OÕ�NUHGL�JHQLúOHPHVLQL��GDKD�VD÷OÕNOÕ�ELU�PDOL�VHNW|UH�XODúÕOPDVÕ�DPDFÕQD�WHUV�G�úW�÷��

VDSWDQÕ\RUVD�� PDNXO� |Oo�OHUH� LQGLUHFHN� YH� XOXVODUDUDVÕ� PDOL� VHNW|U� QRUPODUÕ� LOH� GH� X\XPOX� RODFDN� DU]�

\|QO�� NÕVÕWODPDODUD� JLGLOPHVL�� |QJ|U�OHULQ� �]HULQGH� DUWDQ� �UHWLPLQ� ROXúWXUGX÷X� HN� YHUJL� JHOLUOHULQLQ�

WDVDUUXI�HGLOPHVL�JLEL�VHoLFL�|QOHPOHULQ�DOÕQPDVÕ�JHUHNPHNWHGLU��%X�\|QGH�ED]Õ�ROXPOX�DGÕPODUÕQ�DWÕOPÕú�

ROPDVÕ� PHPQXQL\HW� YHULFLGLU�� gQ�P�]GHNL� G|QHPGH� GH� LKWL\Do� GX\XOPDVÕ� KDOLQGH�� EHQ]HUL� LODYH�

önlemOHULQ�LYHGLOLNOH�DOÕQPDVÕ�JHUHNHELOHFHNWLU���

����9XUJXODQPDVÕ� JHUHNHQ� GL÷HU� ELU� QRNWD� LVH� SDUD� SROLWLNDVÕQÕQ� URO�QH� LOLúNLQGLU�� +Õ]OÕ� E�\�PH� YH�

\�NVHN� FDUL� DoÕ÷ÕQ�� UHHO� IDL]OHULQ� \�NVHN� VHYL\HOHUGH� VH\UHWWL÷L� ELU� G|QHPGH� RUWD\D� oÕNWÕ÷Õ� J|]� DUGÕ�

HGLOPHPHOLGLU�� +DO� E|\OH\NHQ�� IDL]� SROLWLNDVÕQÕQ� EXJ�QH� NDGDU� EDúDUÕ\OD� \�U�W�OG�÷�� ELoLPGH� JHOHFHN�
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G|QHP�HQIODV\RQXQD� �J|UH�GH÷LO�GH�FDUL� LúOHPOHU�KHVDEÕQGDNL�JHOLúPHOHUH�NDUúÕ�NXOODQÕOPDVÕ��YHULOHFHN�

VLQ\DOOHUL�NDUÕúWÕUPDVÕ�YH�EHNOH\LúOHUL�ROXPVX]�\|QGH�HWNLOHPHVL�ELU�WDUDID��\DUDUOÕ�GD�ROPD\DFDNWÕU��gWH�

\DQGDQ�� FDUL� LúOHPOHU� KHVDEÕQGDNL� ER]XOPDQÕQ� G|YL]� NXUXQXQ� G�]H\LQLQ� SL\DVD� NRúXOODUÕ� DOWÕQGD�

EHOLUOHQGL÷L� ELU� HNRQRPLGH� RUWD\D� oÕNWÕ÷Õ� GD� XQXWXOPDPDOÕGÕU�� øGHDO� NXU� UHMLPLQLQ� QH� ROPDVÕ� JHUHNWL÷L�

KDNNÕQGDNL� IDUNOÕ� J|U�úOHUH� UD÷PHQ�� �����������NUL]LQGHQ� EX� \DQD� JHoHQ�V�UHo� LoHULVLQGH�GDOJDOÕ�NXU�

UHMLPLQLQ� VD\ÕVÕ]� \DUDUÕ� J|U�OP�úW�U�� 5HHO� IDL]�RUDQODUÕQÕQ� \�NVHN� ROPDVÕQD� YH� ]DPDQ� ]DPDQ� GDKD� GD�

\�NVHOPHVLQH� \RO� DoDQ� \DSÕVDO� VRUXQODU� o|]�OG�NoH� �VRV\DO� J�YHQOLN� VLVWHPL� DoÕNODUÕQÕQ� DúD÷Õ\D�

oHNLOPHVL�� ND\ÕW� GÕúÕQÕQ� D]DOWÕOPDVÕ� YH� YHUJL� WDEDQÕQÕQ� JHQLúOHWLOPHVL�� HWNLQ� LúOH\HQ� ELU� PDOL� VLVWHP� LOH�

GHULQOHúPLú� PDOL� SL\DVDODUÕQ� ROXúPDVÕ�� YH� SURJUDP� X\JXODPDVÕQGD� DNVDPD� EHNOHQWLVL� \DUDWDFDN�

QHGHQOHU� RUWDGDQ� NDOGÕUÕOGÕNoD� GD�� GDOJDOÕ� kur rejiminin otomatik dengeleyici rolünü daha kuvvetli bir 

ELoLPGH�R\QDPDVÕ�EHNOHQPHNWHGLU���

�����%X�DúDPDGD�0HUNH]�%DQNDVÕ�DoÕVÕQGDQ�PHYFXW�NRQMRQNW�UGH�RUWD\D�oÕNDQ�GR÷DO�VRUX��FDUL�LúOHPOHU�

KHVDEÕQGDNL� ER]XOPDQÕQ� HQIODV\RQX� QH� GHUHFH� HWNLOH\HELOHFH÷LGLU�� <DVDVÕ� JHUH÷L� WHPHO� DPDFÕ� IL\DW�

LVWLNUDUÕQÕ� VD÷ODPDN� RODQ� 0HUNH]� %DQNDVÕ� DoÕVÕQGDQ�� FDUL� LúOHPOHUGHNL� ER]XOPDQÕQ� JHOHFHN� G|QHP�

HQIODV\RQXQX� KDQJL� NDQDOODUGDQ� HWNLOH\HELOHFH÷L� NRQXVXQXQ� ELU� NH]� GDKD� DQDOL]� HGLOPHVL� \DUDUOÕ�

RODFDNWÕU��

D��� øON� NDQDO�� FDUL� LúOHPOHU� KHVDEÕQGDNL� ER]XOPDQÕQ� YH� EX� NRQXGDNL� EHNOH\LúOHULQ� G|YL]� NXUXQGD�

\DUDWDELOHFH÷L� KDUHNHWOHU� \ROX\OD� HQIODV\RQX� ROXPVX]� HWNLOHPH� RODVÕOÕ÷ÕGÕU�� %LU� V�UHGLU� �]HULQGH�

oDOÕúÕOPDNWD� RODQ� RUWD� YDGHOL� \HQL� ELU� SURJUDPÕQ� XOXVODUDUDVÕ� NXUXOXúODUÕQ� GD� GHVWH÷L� LOH� KD\DWD�

JHoLULOPHVL� \ROXQGD� |QHPOL� DúDPDODU� ND\GHGLOGL÷L� J|]� |Q�QH� DOÕQGÕ÷ÕQGD�� FDUL� LúOHPOHU� KHVDEÕQGDNL�

ER]XOPDQÕQ� YH� EX� NRQXGDNL� EHNOH\LúOHULQ� G|YL]� NXUXQGD� \DUDWDELOHFH÷L� KDUHNHWOHU� \ROX\OD� HQIODV\RQX�

ROXPVX]� HWNLOHPH� RODVÕOÕ÷ÕQÕQ� J�oO�� ELU�RODVÕOÕN� ROPDGÕ÷Õ� YH� ROPD\DFD÷Õ� DoÕNWÕU�� %XQXQ� HQ� E�\�N� NDQÕWÕ�

X\JXODQPDNWD�RODQ�SURJUDP�oHUoHYHVLQGH�HOGH�HGLOHQ�ND]DQÕPODU�YH�GÕúVDO�úRNODUD�NDUúÕ�HNRQRPLPL]LQ�

JLGHUHN�GDKD�D]�NÕUÕOJDQ�KDOH�JHOGL÷L�JHUoH÷LGLU��

E��� øNLQFL� NDQDO� LVH�� FDUL� LúOHPOHU� KHVDEÕQGD� ER]XOPD\D� \RO� DoDQ� XQVXUODU� LOH� HQIODV\RQ� GLQDPL÷L�

DUDVÕQGDNL�LOLúNLGLU��'|YL]�NXUX�NDQDOÕQÕQ�\XNDUÕGD�WDUWÕúÕOGÕ÷Õ�GLNNDWH�DOÕQGÕ÷ÕQGD��EX�XQVXUODUÕQ�EDúÕQGD��

ú�SKHVL]�\�NVHN�E�\�PH�KÕ]Õ�JHOPHNWHGLU��%X�GXUXPGD�VRUXOPDVÕ�JHUHNHQ�VRUX�úXGXU��8ODúÕODQ�\�NVHN�

büyüme� KÕ]Õ� HQIODV\RQGDNL� G�ú�ú� V�UHFLQL� QH� |Oo�GH� WHKGLW� HWPHNWHGLU"� %X� VRUXQXQ� \DQÕWODQDELOPHVL�

LoLQ� EDNÕODELOHFHN� |QHPOL� ELU� GH÷LúNHQ� �UHWLP� DoÕ÷ÕGÕU�� 6RQ� G|QHPGH� |]HO� \DWÕUÕP� KDUFDPDODUÕQGD�

JHUoHNOHúHQ� \�NVHOPH� YH� V�UH� JLGHQ� YHULPOLOLN� DUWÕúÕ� GLNNDWH� DOÕQGÕ÷ÕQGD� SRWDQVL\HO� �UHWLP� G�]H\LQLQ�

DUWPDNWD�ROGX÷X�EHOLUWLOHELOLU��0HUNH]�%DQNDVÕ�E�Q\HVLQGH�JHUoHNOHúWLULOHQ�KHVDSODPDODU���UHWLP�DoÕ÷ÕQÕQ�

HQIODV\RQGDNL� G�ú�ú� V�UHFLQL� WHKGLW� HGHU� ER\XWWD� ROPDGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� .DOGÕ� NL� �UHWLP� DoÕ÷Õ�

HQIODV\RQX�EHOLUOH\HQ�GH÷LúNHQOHUGHQ�VDGHFH�ELU� WDQHVLGLU�YH�HQ�|QHPOLVL�GH�GH÷LOGLU��%XQXQ�\DQÕQGD��

LúJ�F�� SL\DVDVÕQGDNL� NRúXOODU�� PDOL� GLVLSOLQLQ� GHYDPÕ� VRQXFX� KDUFDQDELOLU� JHOLULQ� NRQWURO� DOWÕQGD�

WXWXOPDVÕ�� YHULPOLOLN� DUWÕúODUÕ� YH� ���� PDGGHGH� VÕUDODQDQ� GL÷HU� IDNW|UOHU� J|]� |Q�QH� DOÕQGÕ÷ÕQGD��

|Q�P�]GHNL� G|QHPGH� HQIODV\RQGD� EHOLUJLQ� RODUDN� \�NVHOLúH� \RO� DoDFDN� ELU� EDVNÕ� ROPD\DFD÷Õ� RUWD\D�

oÕNPDNWDGÕU��
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6RQXo��

����6RQXo� RODUDN�� ����� \ÕOÕ� HQIODV\RQ� KHGHILQH� XODúÕOPDVÕQÕ� EHOLUJLQ� úHNLOGH� WHKGLW� HGHFHN� ELU� ULVN�

unsuru görülmemektedir. 2����\ÕOÕQGD� LVH� Lo�WDOHS�YH�LúJ�F��PDOL\HWOHULQLQ�JHoWL÷LPL]��o�\ÕOGDNL�NDGDU�

HQIODV\RQXQ�G�úPHVLQH�GHVWHN�YHUPH\HELOHFH÷L��\�NVHN�SHWURO�IL\DWODUÕQÕQ�HQHUML�PDOL\HWOHULQL�DUWÕUDUDN�

KHP� FDUL� LúOHPOHU��KHP�GH�HQIODV\RQ��]HULQGH�EDVNÕ�\DUDWDELOHFH÷L��XOXVODUDUDVÕ�SL\DVDODUGD�PH\GDQD�

JHOHELOHFHN�OLNLGLWH�GDUDOPDVÕ�YH�IDL]�DUWÕúODUÕQÕQ�NXUODU��]HULQGH�EDVNÕ�\DUDWDELOHFH÷L�JLEL�ULVN�IDNW|UOHUL�

EXOXQPDNWDGÕU�� $QFDN�� JHOHFHN� G|QHP� HQIODV\RQ� H÷LOLPL� DoÕVÕQGDQ� DVÕO� RODQ� E�WoH� GLVLSOLQL�� E�WoH�

disiplinin kalitesi, özHOOLNOH� JHOHFHN� \ÕOODUGDNL� E�WoH� GLVLSOLQLQL� GH� NROD\ODúWÕUDFDN� RODQ� YHUJL� LOH� VRV\DO�

J�YHQOLN� UHIRUPX� JLEL� \DSÕVDO� UHIRUP� V�UHFLQLQ� NHVLQWLVL]� GHYDP� HWWLULOPHVL� YH� HQIODV\RQD� RGDNOÕ� SDUD�

SROLWLNDVÕ� X\JXODPDODUÕGÕU��%X�SROLWLNDODU�HWNLQ�ELU�úHNLOGH�V�UG�U�OG�÷��V�UHFH��GÕúVDO�úRNODU�QHGHQL\OH�

]DPDQ�]DPDQ�GDOJDODQPD�J|VWHUHELOHFHN�ROVD�GD��HQIODV\RQXQ�WHPHO�H÷LOLPLQLQ�G�ú�ú�\|Q�QGH�ROPD\D�

GHYDP� HGHFH÷L� DoÕNWÕU�� %X� oHUoHYHGH�� EDúDUÕVÕ� NDQÕWODQPÕú� RODQ� PHYFXW� HNRQRPLN� SURJUDPÕQ� WHPHO�

LONHOHULQLQ������YH�VRQUDVÕQGD�GD�GHYDP�HWWLULOHFH÷L�\|Q�QGH�RUWD\D�NRQDQ�VL\DVL�LUDGH�EH\DQODUÕ�QH�W�U�

ELU�SURJUDPOD�\ROD�GHYDP�HGLOHFH÷L�KDNNÕQGDNL�EHOLUVL]OLNOHUL�RUWDGDQ�NDOGÕUPÕú�YH�JÕGD�HQHUML�JLEL�GÕúVDO�

IDNW|UOHUOH� EHOLUOHQHQ� NDOHPOHUGHQ� DUÕQGÕUÕOPÕú� IL\DW� DUWÕúODUÕQGDNL� G�ú�ú� V�UHFLQLQ� GHYDP� HGHFH÷LQH�

LOLúNLQ�NDQÕPÕ]Õ�NXYYHWOHQGLUPLúWLU��6RQXo�RODUDN��EX�NRúXOODU�DOWÕQGD�YH�EXJ�QN��ELOJL�VHWL�ÕúÕ÷ÕQGD��NÕVD�

dönemli faizlerin indirilmesi uygun görülmektedir.�

�����$QFDN��SDUD�SROLWLNDVÕQD�GDLU�ED]Õ�KXVXVODUÕQ�GDKD�L\L�DQODúÕOPDVÕ�DoÕVÕQGDQ�VRQ�ELU�QRNWDQÕQ�WHNUDU�

YXUJXODQPDVÕ�JHUHNPHNWHGLU��øVWLNUDUD�NDYXúPXú�\D�GD�EX�\ROGD�oRN�|QHPOL�PHVDIHOHU�DOPÕú��ONHOHUGH��

WHPHO�DPDFÕ� IL\DW� LVWLNUDUÕQÕ�VD÷ODPDN�RODQ�ELU�PHUNH]�EDQNDVÕQÕQ�HNRQRPLQLQ�LoLQGH�ROGX÷X�NRúXOODUD�

ED÷OÕ�RODUDN�WHPHO�SROLWLND�DUDFÕ�RODQ�NÕVD�YDGHOL�IDL]�RUDQODUÕQÕ�G�ú�UPHVL�NDGDU�DUWÕUPDVÕ�GD�QRUPDOGLU��

0HUNH]� EDQNDODUÕQÕQ� EX� W�U� KDUHNHWOHULQLQ� EX� HNRQRPLOHUGH� LVWLNUDUÕ� NRUXPD\D� \|QHOLN� KDUHNHWOHU�

ROGX÷X� WHPHO� ELU� JHUoHNWLU�� 6RQ� WDKOLOGH�� NRúXOODUÕQ� GD\DWPDVÕQD� NDUúÕQ� PHUNH]� EDQNDODUÕQÕQ� JHUHNOL�

DGÕPODUÕ� DWPDPDODUÕ� DVÕO� HOHúWLUL� QRNWDVÕ� ROPDOÕGÕU�� %X� GR÷UXOWXGD�� úLPGL\H� NDGDU� ROGX÷X� JLEL� EXQGDQ�

VRQUD� GD� SDUD� SROLWLNDVÕ� úHNLOOHQGLULOLUNHQ� VDGHFH� JHOHFHN� G|QHP� HQIODV\RQX� J|]� |Q�QH� DOÕQDFDN��

HQIODV\RQXQ�JHOHFHNWH�J|VWHUHFH÷L�H÷LOLPLQ�KHGHIOHUOH�X\XPVX]OX÷XQD�GDLU�QHW�VLQ\DOOHU�DOÕQPDVÕ�YH�EX�

X\XPVX]OX÷XQ�RUWD�X]XQ�YDGHGH�NDOÕFÕ�ELU�QLWHOLN�WDúÕ\DELOHFH÷LQLQ�DOJÕODQPDVÕ�GXUXPXQGD�IDL]�SROLWLNDVÕ�

HWNLQ�RODUDN�NXOODQÕODFDNWÕU��

,,,�� 0(5.(=�%$1.$6,�)$ø=�25$1/$5,�

����<XNDUÕGDNL� 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����(\O�O������WDULKLQGHQ�LWLEDUHQ�DúD÷ÕGDNL�JLEL�G�ú�U�OPHVLQH�NDUDU�YHULOPLúWLU��

D�� *HFHOLN� )DL]� 2UDQODUÕ�� %RUoODQPD� IDL]� RUDQÕPÕ]� \�]GH� ��¶GHQ� \�]GH� ��¶\H� G�ú�U�O�UNHQ�� ERUo�

YHUPH�IDL]�RUDQÕPÕ]�\�]GH���¶GHQ�\�]GH���¶H�G�ú�U�OP�úW�U��

E��'L÷HU�9DGHOHU����KDIWDOÕN�ERUoODQPD�IDL]�RUDQÕPÕ]�\�]GH���¶GHQ�\�]GH���¶\H�G�ú�U�OP�úW�U��

F�� *Ho� /LNLGLWH� 3HQFHUHVL� )DL]� 2UDQODUÕ�� *Ho� /LNLGLWH� 3HQFHUHVL� X\JXODPDVÕ� oHUoHYHVLQGH��

%DQNDODUDUDVÕ� 3DUD� 3L\DVDVÕ¶QGD� VDDW� ������ –� ������ DUDVÕ� JHFHOLN� YDGHGH� X\JXODQDQ� %DQNDPÕ]� ERUo�
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YHUPH� IDL]� RUDQÕ� \�]GH� ��¶GHQ� \�]GH� ��¶H� G�ú�U�O�UNHQ�� \�]GH� � olan borçlanPD� IDL]� RUDQÕPÕ]�

GH÷LúWLULOPHPLúWLU��

G�� � $oÕN� SL\DVD� LúOHPOHUL� oHUoHYHVLQGH� SL\DVD� \DSÕFÕVÕ� EDQNDODUD� UHSR� LúOHPOHUL� \ROX\OD� JHFHOLN� YH� ELU�

KDIWDOÕN�YDGHOHUGH�WDQÕQDQ�ERUoODQPD�LPNDQÕQÕQ�IDL]�RUDQODUÕ�\�]GH���¶WHQ�\�]GH���¶\H�G�ú�U�OP�úW�U��

�

.DPXR\XQXQ�ELOJLVLQH�VXQXOXU���
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