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7�NHWLFL�)L\DWODUÕQGDNL�*HOLúPHOHU�

��� $÷XVWRV� D\Õ� 7h)(� DUWÕúÕQÕQ� ELULQFLO� EHOLUOH\LFLVL�� 7HPPX]� D\Õ� VRQXQGD� DONROO��

LoHFHNOHU� YH� W�W�Q� �U�QOHUL� IL\DWODUÕQGD� \DSÕODQ� YHUJL� G�]HQOHPHVL� ROPXúWXU�� 6|]�

NRQXVX� G�]HQOHPHQLQ� 7HPPX]� D\Õ� HQIODV\RQXQD� \DQVÕPDVÕ� ROGXNoD� NÕVÕWOÕ� ELoLPGH�

JHUoHNOHúPLúWL�� $ONROO�� LoHFHNOHU� YH� W�W�Q� JUXEXQGDNL� IL\DW� DUWÕúODUÕQÕQ� $÷XVWRV� D\Õ�

7h)(� HQIODV\RQXQD� QHW� HWNLVL� \DNODúÕN� ����� SXDQ� RODUDN� JHUoHNOHúPLúWLU�� %XQXQ�

\DQÕQGD�� $÷XVWRV� HQIODV\RQXQD� DUWÕUÕFÕ� \|QGH� HWNL� HGHQ� WHPHO� PDGGH� JUXSODUÕ� LVH�

NRQXW� YH� XODúWÕUPD� RODUDN� J|U�OPHNWHGLU�� *L\LP� YH� D\DNNDEÕ� JUXEX� IL\DWODUÕQGDNL�

G�ú�ú�LVH�HQIODV\RQX�VÕQÕUOD\DQ�DQD�XQVXU�ROPXúWXU��

��� .RQXW� JUXEX� IL\DWODUÕ� \�]GH� ����� RUDQÕQGD� DUWPÕúWÕU�� %X� JHOLúPHGH� NLUDODUGDNL�

\�]GH� ����¶O�N� DUWÕú� YH� SHWURO� �U�QOHULQGHNL� IL\DW� DUWÕúODUÕ� HWNLOL� ROPXúWXU�� (Y� Hú\DVÕ�

JUXEXQGDNL� EH\D]� Hú\D� YH� HOHNWULNOL� HY� Hú\DODUÕ� NDOHPOHULQGHNL� DUWÕúODUGD� LVH� G|YL]�

NXUXQXQ�HWNLOL�ROGX÷X�G�ú�Q�OPHNWHGLU���

��� 8ODúWÕUPD� JUXEXQGDNL� \�]GH� ����¶OLN� DUWÕú� LVH� úHKLU� LoL� �GROPXú� YH� EHOHGL\H�

RWRE�V��� YH� úHKLUOHUDUDVÕ� XODúÕP� �FUHWOHULQH� \DSÕODQ� ]DPODUGDQ� ND\QDNODQPÕúWÕU��

$\UÕFD�� NDUJR� YH� QDNOL\H� �FUHWOHULQGH� GH� DUWÕú� \DúDQPÕúWÕU�� gQ�P�]GHNL� G|QHPGH�

SHWURO� IL\DW�DUWÕúODUÕ� WHUVLQH�G|QPHGL÷L� WDNWLUGH��XODúWÕUPD� WDULIHOHULQGH�\DSÕOPDVÕ�RODVÕ�

GL÷HU�D\DUODPDODU�GD�EHQ]HU�KDUHNHWOHU�J|VWHUHELOHFHNWLU��
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��� �*L\LP� YH� D\DNNDEÕ� JUXEX� IL\DWODUÕ� \�]GH� ����� RUDQÕQGD� D]DODUDN� $÷XVWRV�

HQIODV\RQXQX�G�ú�UHQ�DQD�XQVXU�ROPXúWXU��(\O�O��(NLP�YH�.DVÕP�D\ODUÕQGD�VRQEDKDU�

NÕú� VH]RQXQXQ� DoÕOPDVÕ� LOH� JL\LP� IL\DWODUÕQGD� \�NVHN� DUWÕúODUÕQ� J|U�OPHVL� RODVÕOÕN�

GDKLOLQGHGLU��
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��� *L\LP�YH�D\DNNDEÕ�JUXEX�HQIODV\RQXQGDNL�GH÷LúNHQOL÷LQ������\ÕOÕQGD�JHoPLú�\ÕOODUD�

NÕ\DVOD� EHOLUJLQ� ELoLPGH� DUWWÕ÷Õ� J|U�OPHNWHGLU�� %X� ED÷ODPGD�� IL\DW� GH÷LúLPOHUL� KHP�

DUWÕú� KHP� GH� D]DOÕú� WDUDIÕQGD� GDKD� úLGGHWOL� JHUoHNOHúPLúWLU�� *L\LP� IL\DWODUÕQGDNL� V|]�

NRQXVX� KDUHNHWOHU�� |]HO� NDSVDPOÕ� 7h)(� D\OÕN� DUWÕúODUÕQGD� GD� GDOJDODQPDODU�

\DUDWPDNWDGÕU��*UDILN�����

��� *ÕGD� YH� DONROV�]� LoHFHNOHULQ� IL\DWODUÕQGD� $÷XVWRV� D\ÕQGD� JHUoHNOHúHQ� HQIODV\RQ�

yüzde ������ RUDQÕQGDGÕU�� %X� JUXSWD� (\O�O� D\ÕQGD� EHOLUJLQ� ELU� KDUHNHW�

EHNOHQPHPHNWHGLU�� (NLP� D\ÕQGD� LVH�� 5DPD]DQ� D\ÕQÕQ� EDúODPDVÕ\OD� ELUOLNWH� JÕGD�

IL\DWODUÕQGD�QRUPDOLQ��VW�QGH�DUWÕú�EHNOHQHELOLU���

���� g]HO� .DSVDPOÕ� 7h)(� *|VWHUJHOHUL� �g.7*�� LQFHOHQGL÷LQGH�� (�� )� YH� *�

J|VWHUJHOHULQLQ� \ÕOOÕN� DUWÕúODUÕQÕQ� 7h)(� HQIODV\RQXQXQ� DOWÕQGD� NDOGÕ÷Õ� YH� JHoHQ� D\D�

RUDQOD� D]DOGÕ÷Õ� J|U�OPHNWHGLU�� %X� J|VWHUJHOHULQ� JHQHO�7h)(�DUWÕúÕQÕQ�ELU� KD\OL� DOWÕQGD�

NDOPDVÕ�� SHWURO� YH� W�W�Q� �U�QOHULQLQ� HQIODV\RQ� �]HULQGHNL� J�oO�� HWNLVLQH� LúDUHW�

HWPHNWHGLU��g.7*¶QLQ�VD÷ODGÕ÷Õ�WHPHO�ELOJL��HQIODV\RQXQ�H÷LOLPLQLQ�\�]GH��¶OLN�\ÕO�VRQX�

KHGHIL�LOH�X\XPOX�ROGX÷X�\|Q�QGHGLU���7DEOR�����
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hUHWLFL�)L\DWODUÕQGDNL�*HOLúPHOHU�

���� $÷XVWRV� D\ÕQGD� WDUÕP� IL\DWODUÕQGDNL� G�ú�ú�� D]DODUDN� GD� ROVD� GHYDP� HWPLúWLU��

Böylece, Haziran�$÷XVWRV� G|QHPLQGH� WDUÕPGDNL� IL\DW� G�ú�ú�� \�]GH� ����� RODUDN�

JHUoHNOHúPLúWLU��*HoHQ�\ÕOÕQ�D\QÕ�G|QHPLQGHNL�G�ú�ú�LVH�\�]GH������G�]H\LQGH�LGL���

���� h)(� HQGHNVLQLQ� DUWÕúÕQGD�� LPDODW� VDQD\LLQGHNL� \�]GH� ����¶OLN� DUWÕú� HWNLOL�

ROPXúWXU� �*UDILN� ���� .RN� N|P�U�� YH� UDILQH� HGLOPLú� SHWURO� �U�QOHULQGHNL� IL\DW�

DUWÕúODUÕQÕQ� \DQÕVÕUD�� W�W�Q� YH� WHNVWLO� �U�QOHUL� LPDODWÕQGDNL� IL\DW� DUWÕúODUÕ� GD� LPDODW�

VDQD\LLQGHNL�DUWÕúWD�|QHPOL�URO�R\QDPÕúWÕU���

*UDILN����h)(�YH�øPDODW�6DQD\LL�)L\DWODUÕ��$\OÕN�<�]GH�'H÷LúLP��
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���� 7�W�Q��U�QOHUL� LPDODWÕQGD�J|U�OHQ�\�NVHN�DUWÕú�GLNNDW�oHNLFLGLU��%X�DUWÕúÕQ��V|]�

NRQXVX�DOW�VHNW|UH�DLW�HQGHNV�KHVDSODPDVÕQGD�PDNWX�QLWHOLNWHNL�YHUJL�GH÷LúLNOLNOHULQLQ�

IL\DWODUD� \DQVÕWÕOPDVÕQGDQ� ND\QDNODQGÕ÷Õ� DQODúÕOPDNWDGÕU�� 7HNVWLO� �U�QOHUL� LPDODWÕ�

IL\DWODUÕQGDNL� DUWÕúWD� LVH�� $YUXSD� %LUOL÷L� �lkelerinin tekstil ürünleri talebinin, Çin’e 

X\JXODQDQ� NRWDODU� VHEHEL\OH� 7�UNL\H¶QLQ� GH� LoLQGH� EXOXQGX÷X� GL÷HU� �ONHOHUH�

\|QHOPHVLQLQ�HWNLOL�ROGX÷X�G�ú�Q�OPHNWHGLU��

���� 6RQ� LNL� D\GD� LPDODW� VDQD\LL� JHQHOLQH� \D\ÕODQ� IL\DW� G�ú�úOHUL� EX� D\�

gözlenmemektedir. Aksine, petrol ürünlerini girdi olarak kullanan kimyasal madde 

�U�QOHUL� LPDODWÕ�YH�SODVWLN�YH�NDXoXN��U�QOHUL� LPDODWÕ�IL\DWODUÕQGD�DUWÕú�JHUoHNOHúPLúWLU��

%X� JHOLúPHGH�� XOXVODUDUDVÕ� SHWURO� IL\DWODUÕQGDNL� DUWÕúODUÕQ� GD� HWNLOL� ROGX÷X�

G�ú�Q�OPHNWHGLU�� øPDODW� VDQD\LL� DOWÕQGDNL� DQD� PHWDO� VDQD\L�� HOHNWULNOL� PDNLQH� YH�

FLKD]ODUÕ� LPDODWÕ� JLEL� JUXSODUGDNL� IL\DW� DUWÕúODUÕQGD� LVH� <HQL� 7�UN� /LUDVÕQÕQ� $÷XVWRV�

D\ÕQGD�GH÷HU�ND\EHWPHVLQLQ�URO�R\QDGÕ÷Õ�G�ú�Q�OPHNWHGLU��'DKD�|QFHNL�UDSRUODUGD�GD�
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EHOLUWLOGL÷L� JLEL�� LPDODW� VDQD\LL�� GROD\ÕVÕ\OD� GD� h)(�� SHWURO� IL\DWODUÕ� YH� G|YL]� NXUXQD�

\�NVHN�GX\DUOÕOÕN�J|VWHUPHNWHGLU��

�
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(QIODV\RQ�*HOLúPHOHUL�

���� $÷XVWRV� D\Õ� HQIODV\RQXQXQ� WHPHO� EHOLUOH\LFLVL�� W�W�Q� �U�QOHULQLQ� |]HO� W�NHWLP�

YHUJLVLQGH� \DSÕODQ� D\DUODPDODU� ROPXúWXU�� .XúNXVX]�� SDUD� SROLWLNDVÕ� DoÕVÕQGDQ� |QHPOL�

RODQ� HQIODV\RQ� JHUoHNOHúPHOHULQGHQ� ]L\DGH� EX� UDNDPODUÕQ� JHOHFHN� G|QHP� DoÕVÕQGDQ�

LoHUGL÷L� ELOJLGLU�� 7h)(� LoHULVLQGHNL� W�W�Q� DOW� NDOHPL� GÕúDUÕGD� EÕUDNÕOGÕ÷ÕQGD�� $÷XVWRV�

D\ÕQGD� IL\DWODU� RUWDODPD� RODUDN� VDELW� NDOPÕúWÕU�� $÷XVWRV� D\ÕQGD� \ÕOOÕN� HQIODV\RQ�

7HPPX]� D\ÕQD�RUDQOD� \�NVHOPLú�J|U�QVH�GH�� YHUJL� DUWÕúODUÕQÕQ� HWNLVLQGHQ�DUÕQGÕUÕOPÕú�

IL\DWODUD�J|UH�$÷XVWRV�D\ÕQGD�\ÕOOÕN�HQIODV\RQXQ�7HPPX]�D\ÕQGDQ�GDKD�G�ú�N�ROGX÷X�

J|U�OPHNWHGLU�� 1LWHNLP�� $÷XVWRV� D\ÕQGD� YHUJL� KDULo� KHVDSODQDQ� |]HO� NDSVDPOÕ TÜFE 

J|VWHUJHOHULQLQ��)�YH�*��\ÕOOÕN�DUWÕúÕ�ELU�|QFHNL�D\D�NÕ\DVOD�\DYDúODPÕúWÕU��

���� 6RQXo�RODUDN�� YHUJL� D\DUODPDODUÕQGDQ� ND\QDNODQDQ� IL\DW�DUWÕúÕ� WDPDPHQ�JHoLFL�

ROXS�� HQIODV\RQXQ� JHOHFHNWHNL� H÷LOLPL� NRQXVXQGD� ELOJL� WDúÕPDPDNWDGÕU�� GROD\ÕVÕ\OD�

HQIODV\RQXQ� LOHUGH� DODELOHFH÷L� GH÷HUOHU� YH� EHNOH\LúOHU� �]HULQGHNL� HWNLVL� VRQ� GHUHFH�

VÕQÕUOÕ� NDODFDNWÕU��0HUNH]� %DQNDVÕ�� HQIODV\RQD� JHOHQ� úRNODUÕQ� JHoLFL� YH� NDOÕFÕ� HWNLOHULQL�

D\UÕúWÕUPDNWD�YH�úRNODUÕQ�RUWD�X]XQ�YDGHOL�HQIODV\RQ�WDKPLQOHULQL�HWNLOHPHPHVL�KDOLQGH�

WHSNL� YHUPHPHNWHGLU�� %X� ED÷ODPGD�� $÷XVWRV� D\ÕQGDNL� YHUJL� úRNX� |QHPOL� ELU� |UQHN�

WHúNLO� HWPHNWHGLU��%X� W�U� úRNODU�� NÕVD�YDGHOL�HQIODV\RQ�KHGHILQLQ�HULúLOHELOLUOL÷LQL� WHKGLW�

HWVHOHU� GDKL�� HWNLOHULQLQ� JHoLFL� RODFD÷Õ� YH� HQIODV\RQXQ� RUWD� YDGHGH� WHNUDU� KHGHIH�

\DNÕQVD\DFD÷ÕQÕQ� |QJ|U�OPHVL� KDOLQGH�� SDUD� SROLWLNDVÕ� NDUDUODUÕQGD� J|]� |Q�QH�

DOÕQPD\DFDNWÕU��

���� %X� QRNWDGD�� SHWURO� IL\DWODUÕQGDNL� JHOLúPHOHULQ� HQIODV\RQ� �]HULQGHNL� HWNLOHULQLQ�

JHoLFL�NDOÕFÕ� XQVXUODUÕQÕQ� L\L� DQDOL]� HGLOPHVL� NULWLN� |QHP� WDúÕPDNWDGÕU�� *HoWL÷LPL]� D\�

\D\ÕPODQDQ�(QIODV\RQ�YH�*|U�Q�P�LOH�3DUD�3ROLWLNDVÕ�5DSRUODUÕQGD�YXUJXODQGÕ÷Õ��]HUH��

VRQ� ELU� \ÕOGÕU� HQIODV\RQGDNL� G�ú�ú� V�UHFLQLQ� \DYDúODPDVÕQÕQ� DOWÕQGD� \DWDQ� HQ� |QHPOL�

IDNW|U� SHWURO� IL\DW� JHOLúPHOHULGLU�� 3HWURO� IL\DW� DUWÕúODUÕQÕQ� VRQ� RQLNL� D\OÕN� ELULNLPOL�

HQIODV\RQ� �]HULQGHNL� ELULQFLO� HWNLOHUL� �� LOH� ���� SXDQ� DUDVÕQGD� GH÷LúPHNWHGLU�� 'DKDVÕ��
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ELULQFLO� HWNLOHULQ� ELU� E|O�P�Q�Q� JHFLNPHOL� RODUDN� ����� \ÕOÕ� LoLQGH� RUWD\D� oÕNPDVÕ�

EHNOHQPHNWHGLU��%LU�GL÷HU�GH\LúOH��SHWURO�IL\DWODUÕ�EXJ�Q�LWLEDUÕ\OD�VDELW�NDOVD�GDKL��VRQ�

dönePGHNL� DUWÕúODUÕQ� ����� \ÕOÕ� HQIODV\RQX� �]HULQGHNL� HWNLOHUL� LKPDO� HGLOHELOLU� G�]H\LQ�

�]HULQGH� RODFDNWÕU�� %XJ�Q� LWLEDUÕ\OD�� RUWD� YDGHOL� HQIODV\RQ� EHNOH\LúOHULQLQ� EHOLUJLQ�

RODUDN� HWNLOHQPHPLú� ROPDVÕ�� ROXPOX� ELU� JHOLúPHGLU�� <ÕOOÕN� HQIODV\RQGDNL� G�ú�ú� V�UHFL�

\DYDúODPÕú� ROVD� GD�� JHOHFHN� ��� D\D� DLW� HQIODV\RQ� EHNOH\LúOHUL� G�úPH\H� GHYDP�

HWPLúWLU�� $\UÕFD�� SHWURO�� JLUGL� RODUDN� NXOODQPD\DQ� VHNW|UOHUGHNL� IL\DWODPD�

GDYUDQÕúODUÕQGD� J|UHOL� IL\DW� HWNLVL� KHQ�]� J|]OHQPHPHNWHGLU�� %X� VHEHSOHUGHQ� GROD\Õ��

0HUNH]� %DQNDVÕ¶QÕQ� SHWURO� IL\DWODUÕQGDNL� DUWÕúODUD� WHSNLVL� G�ú�N� ROPXúWXU�� $QFDN��

|Q�P�]GHNL�G|QHPGH�HQIODV\RQ�EHNOH\LúOHUL�YH�IL\DWODPD�GDYUDQÕúODUÕQGD�ELU�ER]XOPD�

J|U�OG�÷��WDNWLUGH�JHUHNHQ�WHSNLQLQ�YHULOHFH÷L�XQXWXOPDPDOÕGÕU��

���� (QIODV\RQ� DoÕVÕQGDQ� |Q�P�]GHNL� G|QHPGH� ULVN� ROXúWXUDbilecek faktörlerin 

EDúÕQGD� KL]PHW� IL\DWODUÕ� JHOPHNWHGLU�� +L]PHW� JUXEX� HQIODV\RQXQGDNL� G�ú�ú� V�UHFL�

����� \ÕOÕQÕQ� VRQ� oH\UH÷LQGHQ� LWLEDUHQ� GXUDNODPD� H÷LOLPL� J|VWHUPHNWHGLU�� $÷XVWRV�

D\ÕQGD� WHNUDU� DúD÷Õ� GR÷UX� ELU� KDUHNHW� J|]OHQVH� GH� EXQXQ� NDOÕFÕ� ELU� H÷LOLP� ROXS�

ROPDGÕ÷ÕQD� NDUDU� YHUPHN� LoLQ� KHQ�]� HUNHQ� ROGX÷X� G�ú�Q�OPHNWHGLU�� .LUD� DUWÕúODUÕ��

JHoPLú� HQIODV\RQD� HQGHNVOHPHQLQ� GH� |WHVLQGH� ELU� NDWÕOÕN� J|VWHUPHNWHGLU�� $÷XVWRV�

D\ÕQGD�\�]GH������ LOH�VRQ�G|UW�\ÕOÕQ�HQ�\�NVHN�IL\DW�DUWÕúÕ�J|]OHQHQ�NLUD�DOW�JUXEXQGD�

\ÕOÕQ� LON� VHNL]� D\ÕQGD� DUWÕú� \�]GH� ����� VHYL\HVLQH� XODúPÕúWÕU�� .ÕVD� YDGHGH� EX�H÷LOLPLQ�

WHUVLQH� G|QPHVL� EHNOHQPHPHNWHGLU�� <ÕOÕQ� LON� VHNL]� D\ÕQGD� H÷OHQFH�kültür ve lokanta�

RWHOOHU� JUXEXQGDNL� DUWÕúODU� GD� JHQHO� HQIODV\RQ� H÷LOLPLQLQ� ELU� KD\OL� �]HULQGH� NDOPÕúWÕU��

'L÷HU�\DQGDQ��\�NVHOHQ�YHULPOLOLN�� DUWDQ�GÕúD� DoÕNOÕN� YH�JHOLúHQ� UHNDEHW�RUWDPÕQÕQ�GD�

HWNLVL\OH� PDO� JUXEXQGD� IL\DW� DUWÕúODUÕQÕQ� G�ú�N� NDOPD\D� GHYDP� HGHFH÷L� WDKPLQ�

HGLOPHNWHGLU�� .DPX� IL\DWODUÕQGDNL�DUWÕúODU� YH� YHUJL�D\DUODPDODUÕ� LVH�G|YL]� NXUX��SHWURO�

IL\DWODUÕ�YH�PDOL�GLVLSOLQGHNL�JHOLúPHOHUH�ED÷OÕ�RODFDNWÕU��

�
(QIODV\RQX�(WNLOH\HQ�)DNW|UOHU�

���� �.XúNXVX]�� SHWURO� IL\DWODUÕQÕQ� LNLQFLO� HWNLOHULQLQ� ER\XWX� E�\�N� RUDQGD� WDOHS�

JHOLúPHOHULQH� ED÷OÕ� RODFDNWÕU�� gQ�P�]GHNL� G|QHPGH� WDOHS� J�oO�� VH\UHWWL÷L� WDNWLUGH��

petrol ürünlHULQL� JLUGL� RODUDN� NXOODQDQ� VHNW|UOHUGH� D]DODQ� NDU� PDUMODUÕQÕ� WHODIL� HWPHN�

LoLQ� IL\DWODUÕQ� \XNDUÕ� GR÷UX� D\DUODQPDVÕ� V|]� NRQXVX� RODELOHFHNWLU�� 'DKDVÕ�� SHWURO�

�U�QOHULQL� JLUGL� RODUDN� NXOODQPD\DQ� VHNW|UOHUGH� GDKL�� WDOHS� J�oO�� ROGX÷X� WDNWLUGH��



� �

göreli fiyat etkLVL� QHGHQL\OH� IL\DW� DUWÕúODUÕ� J|U�OHELOHFHNWLU�� %X� ED÷ODPGD� WDOHS�

NRúXOODUÕQÕQ�|Q�P�]GHNL�G|QHPGHNL�VH\UL�NULWLN�|QHP�WDúÕPDNWDGÕU��

���� .UHGL�JHOLúPHOHUL�� HNRQRPLN� IDDOL\HWH�YH� Lo� WDOHEH� LOLúNLQ�|QHPOL�ELU�YHUL�RODUDN�

|Q� SODQD� oÕNPDNWDGÕU�� 7�NHWLFL� NUHGLOHUL� YH� ELUH\VHO� NUHGL� NDUWODUÕQGDNL� \�NVHN� \ÕOOÕN�

DUWÕúODU�GHYDP�HWPHNOH�ELUOLNWH��$÷XVWRV�D\ÕQGD�NRQXW�NUHGLOHULQLQ�D\OÕN�DUWÕú�KÕ]ODUÕQGD�

\DYDúODPD� J|]OHQPHNWHGLU�� %LUH\VHO� NUHGL� NDUWODUÕ� \�N�PO�O�NOHULQGH� LVH� D\OÕN� ED]GD�

D]DOÕú� ROXUNHQ�� WDúÕW� NUHGLOHUL� LVWLNUDUOÕ� VH\ULQL� V�UG�UP�úW�U�� øNWLVDGL� \|QHOLP� DQNHWL��

7HPPX]� D\Õ� LWLEDUÕ\OD� Lo� SD]DUD� VDWÕúODUGDNL� DUWÕúÕQ� NRQWUROO�� ROGX÷XQD� LúDUHW�

HWPHNWHGLU�� 7HPPX]� D\ÕQGD� RWRPRELO� YH� EH\D]� Hú\D� VDWÕúODUÕ� JHoHQ� \ÕOD� RUDQOD�

D]DOPÕú� ROVD� GD� EX� VHNW|UOHUGHNL� �UHWLP� GÕú� WDOHELQ� GHVWH÷L\OH� \�NVHN� VHYL\HOHULQL�

NRUXPDNWDGÕU��$QFDN��DQNHWOHU�YH�VRQ�G|QHP�JHUoHNOHúPHOHUL�GÕú� WDOHSWHNL�DUWÕúÕQ�GD�

J|UHOL�RODUDN�\DYDúODGÕ÷ÕQD�LúDUHW�HWPHNWHGLU��'L÷HU�\DQGDQ��W�NHWLFL�J�YHQ�HQGHNVOHUL�

YH� NDSDVLWH� NXOODQÕP� RUDQODUÕ� GD� JHoHQ� \ÕONL� VHYL\HOHULQLQ� DOWÕQGD� VH\UHWPHNWHGLU��

0DNLQD�WHFKL]DW� \DWÕUÕPODUÕQGD� \DYDúODPD� J|]OHQVH� GH�� NRQXW� YH� \HQL� RILV�

\DWÕUÕPODUÕQGD� EHOLUJLQ� DUWÕúODU� J|U�OPHNWHGLU�� g]HWOH�� VRQ� ELU� D\� LoLQGHNL� �UHWLP��

NDSDVLWH� YH� Lo� WDOHS� JHOLúPHOHUL�� JHoWL÷LPL]� D\NL� J|U�Q�P�� GH÷LúWLUHFHN� QLWHOLNWH�

ROPDVD� GD� WRSODP� WDOHS� JHOLúPHOHULQLQ� NRQWUROO�� JHUoHNOHúHFH÷LQH� GDLU� DOJÕODPDODUÕ�

J�oOHQGLUPLúWLU��

���� ����� \ÕOÕ� LNLQFL� oH\UH÷LQGH� PLOOL� JHOLU� DUWÕúÕQÕQ� LON� oH\UH÷H� RUDQOD� G�ú�N�

JHUoHNOHúHFH÷L�WDKPLQ�HGLOPHNWHGLU��$QFDN��o�QF��oH\UHNWHQ�LWLEDUHQ�E�\�PH�KÕ]ÕQÕQ�

WHNUDU�SURJUDP�SURMHNVL\RQODUÕQD�\DNÕQVD\DFD÷Õ�YH�\ÕO�JHQHOLQGH�HNRQRPLN�E�\�PHQLQ�

SURJUDPGD� WDKPLQ� HGLOHQ� G�]H\H� \DNÕQ� JHUoHNOHúHFH÷L� WDKPLQ� HGLOPHNWHGLU�� 'DKD�

|QFH�(QIODV\RQ� YH�*|U�Q�P� UDSRUODUÕQGD�|QJ|U�OG�÷��JLEL������� \ÕOÕQGD�\DWÕUÕPODUÕQ�

\HQL� Lú� VDKDODUÕ� \DUDWPD\D� \|QHOLN� ELU� QLWHOLN� ND]DQPDVÕ\OD� LVWLKGDPGD� FLGGL� DUWÕúODU�

J|U�OP�úW�U�� %X� JHOLúPHOHU� KHP� ELULP� LúJ�F�� PDOL\HWOHUL� �]HULQGHNL� EDVNÕ\Õ�

DUWÕUPDNWD�� KHP� GH� Lo� WDOHEH� JHFLNPHOL� RODUDN� \DQVÕ\DUDN� HQIODV\RQ� �]HULQGH� ULVN�

XQVXUX� \DUDWDELOPHNWHGLU�� $QFDN�� \XNDUÕGD� VÕUDODQDQ� JHOLúPHOHU� YH� |]HOOLNOH� GD\DQÕNOÕ�

W�NHWLP� PDOODUÕQGD� HUWHOHQPLú� WDOHELQ� E�\�N� RUDQGD� NDUúÕODQPÕú� ROPDVÕ�� ����� \ÕOÕ�

ER\XQFD� Lo�WDOHELQ�NRQWUROO��RODUDN�JHUoHNOHúHFH÷L�|QJ|U�V�Q��JHWLUPHNWHGLU��'DKDVÕ��

LúJ�F�QH� NDWÕOÕP� RUDQÕQÕQ� \�NVHOPH� H÷LOLPLQGH� ROPDVÕ� YH� KÕ]OÕ� Q�IXV� DUWÕúÕ� QHGHQL\OH�

LúJ�F�� DU]ÕQÕQ� KÕ]OÕ� DUWDFD÷Õ� YH� EX� GXUXPXQ� HNRQRPL� JHQHOLQGH� ELULP� LúJ�F��

PDOL\HWOHULQL� VÕQÕUODPD\D�GHYDP�HGHFH÷L� WDKPLQ�HGLOPHNWHGLU��.XúNXVX]��|Q�P�]GHNL�
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dönemde birim maliyetleriQ� HQIODV\RQGDNL� G�ú�ú� V�UHFLQH� \DSWÕ÷Õ� NDWNÕ� JHoWL÷LPL]�

\ÕOODUD� RUDQOD� G�ú�N� RODFDNWÕU�� %X� GR÷UXOWXGD�� IL\DWODPD� GDYUDQÕúODUÕQÕ� GR÷UXGDQ�

HWNLOH\HQ�ELU� XQVXU� RODQ� NDPX�NHVLPL� JHOLUOHU� SROLWLNDVÕQÕQ� HQIODV\RQ� KHGHIL� LOH� WXWDUOÕ�

olarak yürütülmesi kritik önem�WDúÕPDNWDGÕU��

���� *HoWL÷LPL]� D\� LoLQGH�DoÕNODQDQ� �����\ÕOÕ�PHPXU��FUHWOHUL� DUWÕúODUÕQÕQ� HQIODV\RQ�

�]HULQGHNL� HWNLVLQLQ�� V|]� NRQXVX� DUWÕúODUÕQ� E�WoHGH� JHWLUHFH÷L� \�N�Q� WHODIL� HGLOPHVL�

GXUXPXQGD��VÕQÕUOÕ�NDODFD÷Õ�G�ú�Q�OPHNWHGLU��$\UÕFD��WHODIL�HGLFL�WHGELUOHULQ�NDPX�IL\DW�

D\DUODPDODUÕ� YH\D� YHUJL� DUWÕúODUÕ� \HULQH� KDUFDPD� NÕVÕFÕ� |QOHPOHUOH� NDUúÕODQPDVÕ�� PDOL�

GLVLSOLQLQ� NDOLWHVL� YH� GROD\OÕ� HWNLOHULQ� NRQWURO� DOWÕQGD� WXWXOPDVÕ� DoÕVÕQGDQ� |QHP� DU]�

HWPHNWHGLU��

���� %X� ED÷ODPGD� DOWÕ� oL]LOPHVL� JHUHNHQ� QRNWD�� RUWD� YDGHOL� ELU� EDNÕú� DoÕVÕ� L]OH\HQ�

0HUNH]� %DQNDVÕ¶QÕQ�� PDOL\H� SROLWLNDVÕQÕQ� RUWD� YDGHGHNL� J|U�Q�P�QH� GH� |]HO� |QHP�

DWIHGHFH÷LGLU�� =LUD�� HQIODV\RQ� KHGHIOHPHVL� X\JXODPDVÕQÕQ�JHoHUOL� RODFD÷Õ�|Q�P�]GHNL�

G|QHPGH�� V|]� NRQXVX� SHUVSHNWLILQ� GDKD� GD� EHOLUJLQOHúPHVL� JHUHNPHNWHGLU�� %X�

GR÷UXOWXGD�� ����� PDOL� \ÕOÕQGDQ� LWLEDUHQ� �o� \ÕOOÕN� ELU� G|QHPL� NDSVD\DQ� E�WoHOHPH�

VLVWHPLQH� YH� PHUNH]L� \|QHWLP� E�WoH� X\JXODPDVÕQD� JHoLOHFHN� ROPDVÕ�� GDKD� VD\GDP��

KHVDS�YHULOHELOLU�YH�|QJ|U�OHELOLU�ELU�E�WoH�SROLWLNDVÕQÕ�J�QGHPH�JHWLUPHVL�EDNÕPÕQGDQ�

ROXPOX� ELU� JHOLúPHGLU�� %�W�Q� EX� JHOLúPHOHU�� RUWD� YDGHOL� EDNÕú� DoÕVÕQÕQ� \D\JÕQODúPDVÕ�

DoÕVÕQGDQ�E�\�N�|QHP�WDúÕPDNWD�YH�GLNNDWOH�WDNLS�HGLOPHNWHGLU��6|]�NRQXVX�oHUoHYH��

KD\DWD� JHoLULOGL÷L� WDNWLUGH�� D\QÕ� ]DPDQGD� PDOL� GLVLSOLQLQ� NDOLWHVLQLQ� DUWPDVÕQD� GD�

NDWNÕGD�EXOXQDFDNWÕU���

���� 6RQ� G|QHPGH� WDUÕP� GÕúÕ� �UHWLFL� IL\DWODUÕQGD� ELU� KDUHNHWOHQPH� J|]OHQPHNWHGLU��

%X� KDUHNHWOHQPHQLQ� (\O�O� D\ÕQGD� GD� GHYDP� HWPHVL� YH� SHWURO� �U�QOHUL� LOH� GR÷DOJD]�

IL\DWODUÕQÕQ� HWNLVL\OH� DUWÕúODUÕQ� KÕ]ODQPDVÕ� EHNOHQPHNWHGLU�� 3HWURO� YH� GR÷DOJD]� IL\DW�

DUWÕúODUÕQÕQ� V�UPHVL� GXUXPXQGD��UHWLFL� IL\DW� HQGHNVLQGHNL� \�NVHN�DUWÕú� H÷LOLPL� GHYDP�

HGHELOHFHNWLU��%X�JHOLúPHOHULQ�HOHNWULN�IL\DWODUÕQD�KHQ�]�NÕVÕWOÕ�RODUDN�\DQVÕWÕOPÕú�ROPDVÕ��

JLUGL� PDOL\HWOHULQLQ� HQIODV\RQ� �]HULQGH� \DUDWWÕ÷Õ� EDVNÕODUÕ� VÕQÕUODPÕúWÕU�� gQ�P�]GHNL�

G|QHPGH� HOHNWULN� IL\DWODUÕQÕQ� DUWPD� RODVÕOÕ÷Õ� RUWD� YDGHOL� HQIODV\RQ� H÷LOLPL� NRQXVXQGD�

ELU�ULVN�XQVXUX�ROXúWXUPDNWDGÕU��

���� 6RQ�RODUDN��XOXVODUDUDVÕ� OLNLGLWH�NRúXOODUÕQGDNL�RODVÕ�GDOJDODQPDODU�YH\D�$YUXSD�

%LUOL÷L¶QH� LOLúNLQ� KDEHUOHULQ� QLWHOL÷L�� KHU� GXUXPGD� risk yaratan faktörler olarak 
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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��%�W�Q�EX�\DúDQDQODU��HNRQRPLGH�NDOÕFÕ�LVWLNUDU�\ROXQGD�

|QHPOL� DGÕPODU� DWÕOGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� gQ�P�]GHNL� G|QHPGH� GH�� X\JXODQPDNWD�

RODQ� SURJUDP� GDKD� GD� J�oOHQGLULOGL÷L� V�UHFH�� RODVÕ� ROXPVX]� JHOLúPHOHULQ� HWNLOHULQLQ�

VÕQÕUOÕ� NDODFD÷Õ� YH� DQD� H÷LOLPLQ� HNRQRPLN� WHPHOOHU� WDUDIÕQGDQ� EHOLUOHQHFH÷L� DoÕNWÕU��

.XúNXVX]�� PDNURHNRQRPLN� LVWLNUDUÕQ� WDP� DQODPÕ\OD� NDOÕFÕ� RODELOPHVL�� V�UG�U�OHELOLU�

E�\�PHQLQ� VD÷ODQPDVÕ� YH�PXWODN� IL\DW� LVWLNUDUÕQD�XODúÕOPDVÕ�� DQFDN�YH�DQFDN�\DSÕVDO�

UHIRUPODUÕQ�D\QÕ�NDUDUOÕOÕNOD�V�UG�U�OPHVLQH�ED÷OÕGÕU��

�

6RQXo�

���� �0DOL� GLVLSOLQLQ� V�UG�÷��� \DSÕVDO� UHIRUPODUGD� \DYDúODPD� ROPDGÕ÷Õ�� 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� \ÕOOÕN� HQIODV\RQXQ� VRQ� oH\UHNWHQ� LWLEDUHQ�

G�ú�úH� JHoHUHN� \ÕO� VRQXQX� KHGHIOHU� GDKLOLQGH� WDPDPOD\DFD÷Õ� G�ú�Q�OPHNWHGLU��

$QFDN��GDKD�|QFH�GH�GHIDODUFD�YXUJXODQGÕ÷Õ�JLEL��SDUD�SROLWLNDVÕ�NDUDUODUÕQGD������\ÕOÕ�

HQIODV\RQXQXQ�J|]�|Q�QH�DOÕQGÕ÷Õ�G|QHP�VRQD�HUPLúWLU��%X�J�Q� LWLEDUÕ\OD�YHULOHQ�KHU�

NDUDU�� ����� \ÕOÕQD� \|QHOLN� RODUDN� DOJÕODQPDOÕGÕU�� 6RQ� LNL� D\� LoLQGH� 0HUNH]� %DQNDVÕ¶QÕ�

����� \ÕOÕ� HQIODV\RQX� NRQXVXQGD� WHPNLQOL� ROPD\D� VHYNHGHQ� EDúOÕFD� IDNW|UOHU�� KL]PHW�

HQIODV\RQXQGDNL� NDWÕOÕN�� WDOHS� J|VWHUJHOHULQGHNL� EHOLUVL]OLN�� KÕ]OÕ� NUHGL� JHQLúOHPHVL� YH�

SHWURO� IL\DWODUÕQÕQ� LNLQFLO� HWNLOHULQH� LOLúNLQ� ND\JÕODU� ROPXúWXU�� $oÕNODQDQ� VRQ� YHULOHU�

WRSODP� WDOHSWHNL� DUWÕúÕQ� NRQWUROO�� JHUoHNOHúHFH÷LQH� LúDUHW� HWPHNWH�� GL÷HU� NRQXODUGDNL�

JHOLúPHOHU�LVH�GLNNDWOH�WDNLS�HGLOPHNWHGLU��

���� ��(\O�O������WDULKOL�3DUD�3ROLWLNDVÕ�.XUXOX�WRSODQWÕVÕQGDNL�J|U�úler de göz önüne 

DOÕQDUDN� \DSÕODQ� EX� 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� GH÷LúWLULOPHPHVLQH� NDUDU�

YHULOPLúWLU��%XJ�QN��ELOJLOHU� ÕúÕ÷ÕQGD��|Q�P�]GHNL�G|QHPGH�NÕVD�YDGHOL� IDL]OHULQ�DúD÷Õ�

\|QO�� ROPD� RODVÕOÕ÷Õ� GHYDP� HWPHNWHGLU�� .XúNXVX]�� HQIODV\RQXQ� JHOHFHNWH� DODFD÷Õ�

GH÷HUH�LOLúNLQ�DoÕNODQDFDN�KHU�W�UO��\HQL�YHUL�YH�JHUoHNOHúHFHN�KHU�W�UO��ULVN��JHOHFH÷H�

yöneOLN�EX�GXUXúXQ�WHNUDU�J|]GHQ�JHoLULOPHVLQH�QHGHQ�RODFDNWÕU��
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