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vÚÅÔ: -ÁËÒÏÅËÏÎÏÍÉË 'ĘÒİÎİÍ ÖÅ 0ÁÒÁ 0ÏÌÉÔÉËÁÓą 

ü $ąĥ ticaret hadlerindeki olumlu ÇÅÌÉĥÍÅÌÅÒ ve ÔİËÅÔÉÃÉ kredilerinin  ąÌąÍÌą seyri 
cari dengedeki ÉÙÉÌÅĥÍÅÙÉ desteklemektedir. $ąĥ talep ÚÁÙąÆ seyrini korurken Éë 
talep ÂİÙİÍÅÙÅ ąÌąÍÌą ÄİÚÅÙÄÅ ËÁÔËą vermektedir.  

ü Uygulanan temkinli  para ve maliye ÐÏÌÉÔÉËÁÌÁÒą ile ÁÌąÎÁÎ makroihtiyati  
ĘÎÌÅÍÌÅÒ enflasyonu, ĘÚÅÌÌÉËÌÅ enerji ve ÇąÄÁ Äąĥą ɉëÅËÉÒÄÅËɊ enflasyon 
ÇĘÓÔÅÒÇÅÌÅÒÉÎÉ olumlu ÙĘÎÄÅ etkilemeye devam etmektedir. Ancak ÄĘÖÉÚ 
ËÕÒÌÁÒąÎÄÁ son ÄĘÎÅÍÄÅ ÙÁĥÁÎÁÎ ÏÙÎÁËÌąËÌÁÒȟ Enflasyon Raporunda 
ÂÅÌÉÒÔÉÌÄÉøÉ gibi, ëÅËÉÒÄÅË enflasyondaki ÉÙÉÌÅĥÍÅÙÉ ÓąÎąÒÌÁÎÄąÒÍąĥÔąÒ. 

ü Bu ëÅÒëÅÖÅÄÅȟ ËİÒÅÓÅÌ piyasalardaki belirsizlikler  ile enerji ve ÇąÄÁ 
ÆÉÙÁÔÌÁÒąÎÄÁËÉ ÏÙÎÁËÌąËÌÁÒ da dikkate ÁÌąÎÄąøąÎÄÁȟ para ÐÏÌÉÔÉËÁÓąÎÄÁËÉ temkinli  
ÙÁËÌÁĥąÍąÎ ÓİÒÄİÒİÌÍÅÓÉ gerekmektedir.  

ü vÎİÍİÚÄÅËÉ ÄĘÎÅÍÄÅ para ÐÏÌÉÔÉËÁÓą ËÁÒÁÒÌÁÒą enflasyon ÇĘÒİÎİÍİÎÄÅËÉ 
ÉÙÉÌÅĥÍÅÎÉÎ ÈąÚąÎÁ ÂÁøÌą ÏÌÁÃÁËÔąÒ. Enflasyon beklentileri,  fiyatlama 
ÄÁÖÒÁÎąĥÌÁÒą ve enflasyonu etkileyen ÄÉøÅÒ unsurlar ÙÁËąÎÄÁÎ izlenecek ve 
enflasyon ÇĘÒİÎİÍİÎÄÅ belirgin bir  ÉÙÉÌÅĥÍÅ ÓÁøÌÁÎÁÎÁ kadar getiri  ÅøÒÉÓÉÎÉ 
yataya ÙÁËąÎ tutmak suretiyle para ÐÏÌÉÔÉËÁÓąÎÄÁËÉ temkinli  ÄÕÒÕĥ 
ÓİÒÄİÒİÌÅÃÅËÔÉÒ. 
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3ÕÎÕÍ 0ÌÁÎą 

1. Ķktisadi Faaliyet 

2. Dēĸ Denge 

3. Enflasyon 

4. Parasal ve Finansal Koĸullar 
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YŀȅƴŀƪΥ ¢«TY 

 

D{¸TI .ǸȅǸƳŜǎƛƴŜ YŀǘƪƤƭŀǊ 
(¸ǸȊŘŜ tǳŀƴ) 

 

'39d( ąÌąÍÌą ÂÉÒ ÁÒÔąĥ ÅøÉÌÉÍÉ ÓÅÒÇÉÌÅÍÅËÔÅÄÉÒȢ 
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 {ǘƻƪ 5ŜƐƛǒƛƳƛ

bŜǘ TƘǊŀŎŀǘ

 bƛƘŀƛ ¸ǳǊǘ Tœƛ ¢ŀƭŜǇ

D{¸TI

{ƻƴ ±ŜǊƛΥ нлмп 4п 



3ÁÎÁÙÉ İÒÅÔÉÍÉ ÉÌË ëÅÙÒÅËÔÅ ÂÉÒ ÍÉËÔÁÒ ÉÖÍÅ ËÁÚÁÎąÒËÅÎȟ ÓÉÐÁÒÉĥ ÖÅÒÉÌÅÒÉ 
Äąĥ ÔÁÌÅÂÉÎ ÚÁÙąÆ ÓÅÙÒÅÔÔÉøÉÎÉ ÇĘÓÔÅÒÍÅËÔÅÄÉÒȢ 
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{ŀƴŀȅƛ «ǊŜǘƛƳƛ ǾŜ  YŀǇŀǎƛǘŜ YǳƭƭŀƴƤƳ hǊŀƴƤ 
(aŜǾǎƛƳǎŜƭƭƛƪǘŜƴ !ǊƤƴŘƤǊƤƭƳƤǒ) 

 

TƳŀƭŀǘ {ŀƴŀȅƛ {ƛǇŀǊƛǒƭŜǊƛ 
(Mevsimsellikten !ǊƤƴŘƤǊƤƭƳƤǒ) 

 

YŀȅƴŀƪΥ ¢«TYΣ ¢/a.Φ 

 

Son Veri: {ŀƴŀȅƛ «ǊŜǘƛƳƛΣ aŀǊǘ нлмрΦ 

KKO, Nisan 2015. 
Kaynak: ¢/a. TƪǘƛǎŀŘƛ ¸ǀƴŜƭƛƳ !ƴƪŜǘƛ. 

 

          Son Veri: Nisan 2015. 
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{ŀƴŀȅƛ «ǊŜǘƛƳƛ

YYh όǎŀƐ ŜƪǎŜƴύ
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4İËÅÔÉÃÉ ÇİÖÅÎÉ ÖÅ ÙÁÔąÒąÍ ÅøÉÌÉÍÉ ĘÚÅÌ ËÅÓÉÍ Éë ÔÁÌÅÂÉÎÉÎ ąÌąÍÌą 
ÓÅÙÒÅÔÔÉøÉÎÅ ÉĥÁÒÅÔ ÅÔÍÅËÔÅÄÉÒȢ  
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¢ǸƪŜǘƛŎƛ DǸǾŜƴƛ 

 

¸ŀǘƤǊƤƳ 9ƐƛƭƛƳƛ ǾŜ TǎǘƛƘŘŀƳ .ŜƪƭŜƴǘƛǎƛ 
(aŜǾǎƛƳǎŜƭƭƛƪǘŜƴ !ǊƤƴŘƤǊƤƭƳƤǒύ 

 

Kaynak: CNBC-e,  T«TYΣ ¢/a.. 
 

Son Veri:  Nisan 2015. 
YŀȅƴŀƪΥ ¢/a. TƪǘƛǎŀŘƛ ¸ǀƴŜƭƛƳ !ƴƪŜǘƛΦ Son Veri: Nisan 2015. 
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YŀȅƴŀƪΥ ¢«TY IŀƴŜƘŀƭƪƤ TǒƎǸŎǸ !ƴƪŜǘƛΣ ¢/a.Φ  

Son aylarda ÉĥÓÉÚÌÉË ÏÒÁÎą Äİĥİĥ ÓÅÒÇÉÌÅÍÉĥÔÉÒȢ  

{ƻƴ ±ŜǊƛΥ  ǳōŀǘ нлмрΦ 
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TǎǘƛƘŘŀƳ όaƛƭȅƻƴ ƪƛǒƛΣ ǎŀƐ ŜƪǎŜƴύ
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YŀȅƴŀƪΥ ¢«TYΦ 

TƘǊŀŎŀǘ ǾŜ TǘƘŀƭŀǘ 
όbƻƳƛƴŀƭΣ ȅƤƭƭƤƪ ȅǸȊŘŜ ŘŜƐƛǒƛƳΣ с-ŀȅƭƤƪ ƘŀǊŜƪŜǘƭƛ ƻǊǘŀƭŀƳŀύ 

!"$ ÄÏÌÁÒą ÃÉÎÓÉÎÄÅÎ ÉÔÈÁÌÁÔ ÖÅ ÉÈÒÁÃÁÔȟ ÄÏÌÁÒ-euro  kurundaki 
ÓÅÒÔ ÈÁÒÅËÅÔÌÅÒÉÎ ÄÅ ËąÓÍÉ ÅÔËÉÓÉ ÉÌÅȟ ÙÁËąÎ ÄĘÎÅÍÄÅ ÄİĥÅÒËÅÎȣ   

Son Veri: Mart 2015. 
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YŀȅƴŀƪΥ ¢«TYΦ 

!ǾǊǳǇŀ .ƛǊƭƛƐƛƴŜ TƘǊŀŎŀǘ 

όмн ŀȅƭƤƪ ōƛǊƛƪƛƳƭƛΣ ƳƛƭȅŀǊ 9ǳǊƻύ 

 

ȣ!"ȭÙÅ ÏÌÁÎ euro  ÃÉÎÓÉÎÄÅÎ ÉÈÒÁÃÁÔ ÇİëÌİ ÓÅÙÒÉÎÉ ËÏÒÕÍÁËÔÁÄąÒȢ 

 

Son Veri: Mart 2015.  
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YŀȅƴŀƪΥ ¢«TYΣ 5Ǹƴȅŀ ¢ƛŎŀǊŜǘ mǊƎǸǘǸΦ 

¢ǸǊƪƛȅŜΩƴƛƴ YǸǊŜǎŜƭ TƘǊŀŎŀǘǘŀƪƛ tŀȅƤ 

ό!ƭǘƤƴ IŀǊƛœΣ мн !ȅƭƤƪ IhΣ ¸ǸȊŘŜύ 

4İÒËÉÙÅȭÎÉÎ ËİÒÅÓÅÌ ÉÈÒÁÃÁÔ ÐÁÚÁÒąÎÄÁËÉ ÐÁÙą ÁÒÔÍÁÙÁ ÄÅÖÁÍ 
etmektedir.  

Son Veri:  Mart 2015. 
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YŀȅƴŀƪΥ ¢«TY 

Petrol ÆÉÙÁÔÌÁÒąÎÄÁËÉ ÄİĥİĥİÎ ÃÁÒÉ ÄÅÎÇÅ İÚÅÒÉÎÄÅËÉ ÅÔËÉÓÉ 
ĘÎİÍİÚÄÅËÉ ÁÙÌÁÒÄÁ ÄÁÈÁ ÂÅÌÉÒÇÉÎ ÈÁÌÅ ÇÅÌÅÂÉÌÅÃÅËÔÉÒȢ  

Son Veri: Mart 2015. 

9ƴŜǊƧƛ TǘƘŀƭŀǘƤ 

(12-!ȅƭƤƪ .ƛǊƛƪƛƳƭƛ, aƛƭȅŀǊ !.5 5ƻƭŀǊƤ) 
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Kaynak: TCMB. 

ςπρρ ÙąÌąÎÄÁÎ ÂÅÒÉ ĘÎÅÍÌÉ ĘÌëİÄÅ ÉÙÉÌÅĥÍÅ ÇĘÓÔÅÒÅÎ ÃÁÒÉ ÉĥÌÅÍÌÅÒ 
ÄÅÎÇÅÓÉÎÄÅ ςπρυ ÙąÌąÎÄÁ ÅË ÂÉÒ ÉÙÉÌÅĥÍÅ ÂÅËÌÅÎÍÅËÔÅÄÉÒȢ 

Son Veri: Mart 2015. 

Cari TǒƭŜƳƭŜǊ Dengesi 

(12 Ay Birikimli, Milyar ABD 5ƻƭŀǊƤ) 
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/T5

/T5 όŀƭǘƤƴ ƘŀǊƛœύ
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(12-ŀȅƭƤƪ ōƛǊƛƪƛƳƭƛΣ aƛƭȅŀǊ !.5 ŘƻƭŀǊƤύ  

#ÁÒÉ ÉĥÌÅÍÌÅÒ ÁëąøąÎąÎ ÆÉÎÁÎÓÍÁÎą ÂİÙİË ĘÌëİÄÅ ÕÚÕÎ ÖÁÄÅÌÉ ÂÏÒëÌÁÎÍÁ 
ÖÅ ÄÏøÒÕÄÁÎ ÙÁÂÁÎÃą ÓÅÒÍÁÙÅ ÙÁÔąÒąÍÌÁÒą ÉÌÅ ÓÁøÌÁÎÍÁËÔÁÄąÒȢ 

*¦Ȋǳƴ ǾŀŘŜƭƛ ǎŜǊƳŀȅŜ ƘŀǊŜƪŜǘƭŜǊƛ ōŀƴƪŀ ǾŜ ǀȊŜƭ ǎŜƪǘǀǊǸƴ ǳȊǳƴ ǾŀŘŜƭƛ ƴŜǘ ƪǊŜŘƛ ƪǳƭƭŀƴƤƳƭŀǊƤƴƤ ǾŜ 
ōŀƴƪŀΣ ǀȊŜƭ ǎŜƪǘǀǊ ǾŜ IŀȊƛƴŜΩƴƛƴ ǘŀƘǾƛƭ ƛƘǊŀœƭŀǊƤƴƤ ƪŀǇǎŀƳŀƪǘŀŘƤǊΦ  

ϝϝYƤǎŀ ǾŀŘŜƭƛ ǎŜǊƳŀȅŜ ƘŀǊŜƪŜǘƭŜǊƛ ōŀƴƪŀ ǾŜ ǀȊŜƭ ǎŜƪǘǀǊǸƴ ƴŜǘ ƪƤǎŀ ǾŀŘŜƭƛ ƪǊŜŘƛ ƪǳƭƭŀƴƤƳƭŀǊƤ ǾŜ 
ōŀƴƪŀƭŀǊŘŀƪƛ ƳŜǾŘǳŀǘƭŀǊƤ ƪŀǇǎŀƳŀƪǘŀŘƤǊΦ 

Son Veri: Mart 2015. 

Kaynak: TCMB. 
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Kaynak: TCMB. 

Cƛƴŀƴǎŀƭ hƭƳŀȅŀƴ  ƛǊƪŜǘƭŜǊƛƴ 5Ƥǒ .ƻǊœ ±ŀŘŜǎƛ ό¸ǸȊŘŜ tŀȅύ 

Reel ÓÅËÔĘÒİÎ Äąĥ ÂÏÒÃÕÎÕÎ ÂİÙİË ËąÓÍą ÕÚÕÎ ÖÁÄÅÌÉÄÉÒ ÖÅ 
ÂÏÒÃÕÎ ÖÁÄÅ ÙÁÐąÓą ÉÙÉÌÅĥÍÅÙÅ ÄÅÖÁÍ ÅÔÍÅËÔÅÄÉÒȢ 

Son Veri: 2014 
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Kaynak: TCMB. 

Mevduat-5ƤǒƤ YP ̧ ǸƪǸƳƭǸƭǸƪƭŜǊƛƴ ±ŀŘŜ 5ŀƐƤƭƤƳƤ  
(¸ǸȊŘŜ tŀȅ) 

:ÏÒÕÎÌÕ ËÁÒĥąÌąË ĘÎÌÅÍÌÅÒÉÎÉÎ ÁëąËÌÁÎÍÁÓąÎÄÁÎ ÓÏÎÒÁ ÂÁÎËÁÃąÌąË ËÅÓÉÍÉÎÉÎ 
ÍÅÖÄÕÁÔ Äąĥą ÙİËİÍÌİÌİËÌÅÒÉÎÉÎ ÖÁÄÅÌÅÒÉÎÄÅ ÕÚÁÍÁ ÅøÉÌÉÍÉ ÇĘÚÌÅÎÍÅËÔÅÄÉÒȢ 

Son Veri: 24 Nisan 2015. 
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Kaynak: TCMB. 

Son Veri: у aŀȅƤǎ 2015. 

 

+İÒÅÓÅÌ ÄİĥİË ÆÁÉÚ ÏÒÔÁÍąÎÄÁȟ ÙÁÂÁÎÃą ÐÁÒÁ ÚÏÒÕÎÌÕ ËÁÒĥąÌąË ÏÒÁÎÌÁÒą ÇİëÌİ 90 
ÂÏÒëÌÁÎÍÁ ÇÉÒÉĥÌÅÒÉÎÅ ËÁÒĥą ÅÔËÉÌÉ ÂÉÒ ÍÁËÒÏÉÈÔÉÙÁÔÉ ÁÒÁë ÏÌÁÒÁË ËÕÌÌÁÎąÌÍÁËÔÁÄąÒȢ 

Miktar  (Milyar ABD ŘƻƭŀǊƤύ 

wha 5ǀǾƛȊ  29,9 

YP ½Y  Tœƛƴ 5ǀǾƛȊ 38,1 

TCMB Rezervleri  
(aƛƭȅƻƴ !.5 ŘƻƭŀǊƤ ) 
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¸t ½Y ƛœƛƴ ŘǀǾƛȊ¢/a. ŘƛƐŜǊ ŘǀǾƛȊ ǊŜȊΦwha ŘǀǾƛȊ

¢/a. ŘƛƐŜǊ ŀƭǘƤƴ ǊŜȊΦYƤȅƳΦƳŀŘΦ ƛœƛƴ ŀƭǘƤƴwha ŀƭǘƤƴ
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ENFLASYON 
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Kaynak:  ¢«TY. 

 

ό¸ƤƭƭƤƪ ¸ǸȊŘŜ 5ŜƐƛǒƛƳύ 

KÅËÉÒÄÅË ÅÎÆÌÁÓÙÏÎ ÇĘÓÔÅÒÇÅÌÅÒÉÎÄÅËÉ ÉÙÉÌÅĥÍÅ ÓİÒÍÅËÔÅÄÉÒȢ 

Son Veri: Nisan 2015. 
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Temkinli ÐÁÒÁ ÖÅ ÍÁÌÉÙÅ ÐÏÌÉÔÉËÁÌÁÒą ÉÌÅ ÁÌąÎÁÎ ÍÁËÒÏÉÈÔÉÙÁÔÉ ĘÎÌÅÍÌÅÒ 
ëÅËÉÒÄÅË ÅÎÆÌÁÓÙÏÎ ÇĘÓÔÅÒÇÅÌÅÒÉÎÉ ÏÌÕÍÌÕ ÙĘÎÄÅ etkilemeye devam 

etmektedir.  
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¢ŜƳŜƭ 9ƴŦƭŀǎȅƻƴ DǀǎǘŜǊƎŜƭŜǊƛ 
(aŜǾǎƛƳǎŜƭƭƛƪǘŜƴ !ǊƤƴŘƤǊƤƭƳƤǒΣ ¸ƤƭƭƤƪƭŀƴŘƤǊƤƭƳƤǒ о !ȅƭƤƪ hǊǘŀƭŀƳŀΣ ¸ǸȊŘŜ) 

YŀȅƴŀƪΥ ¢«TYΣ ¢/a.. Son Veri: Nisan 2015. 
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H I



 dĥÌÅÎÍÅÍÉĥ ÇąÄÁ ÆÉÙÁÔÌÁÒąÎÄÁËÉ ÙİËÓÅË ÓÅÙÉÒ ÖÅ ÏÙÎÁËÌąË 4­&% 
enflasyonunu olumsuz etkilemektedir.  
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¸ƤƭƭƤƪ 9ƴŦƭŀǎȅƻƴ  
ό¸ǸȊŘŜύ 

Kaynak:  ¢«TYΣ ¢/a.. Son Veri: Nisan 2015. 
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DƤŘŀ ǾŜ ¸ŜƳŜƪ IƛȊƳŜǘƭŜǊƛ IŀǊƛœ ¢«C9



3ÏÎ ÄĘÎÅÍÄÅ ÉĥÌÅÎÍÅÍÉĥ ÇąÄÁ ÆÉÙÁÔÌÁÒąÎÄÁ ÇĘÚÌÅÎÅÎ ËÅÓËÉÎ ÁÒÔąĥÌÁÒąÎ 
ÙąÌąÎ ÉËÉÎÃÉ ÙÁÒąÓąÎÄÁ ËąÓÍÅÎ ÔÅÌÁÆÉ ÅÄÉÌÍÅÓÉ ÍÕÈÔÅÍÅÌ ÇĘÒİÌÍÅËÔÅÄÉÒ. 
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TǒƭŜƴƳŜƳƛǒ DƤŘŀ CƛȅŀǘƭŀǊƤƴƤƴ о !ȅƭƤƪ ¢ǊŜƴŘƛ 
όaŜǾǎƛƳǎŜƭƭƛƪǘŜƴ !ǊƤƴŘƤǊƤƭƳƤǒΣ о !ȅƭƤƪ IhΣ ¸ƤƭƭƤƪƭŀƴŘƤǊƤƭƳƤǒ) 

YŀȅƴŀƪΥ ¢«TYΣ ¢/a. Son Veri: Nisan 2015. 
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Kaynak:  TCMB. 

Enflasyon ÂÅËÌÅÎÔÉÌÅÒÉ ÈÅÎİÚ ÁÒÚÕÌÁÎÁÎ ÄİÚÅÙÌÅÒÅ ÕÌÁĥÍÁÍąĥÔąÒȢ  
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Enflasyon Beklentileri 
ό¸ǸȊŘŜύ 

12 aȅƭƤƪ 

нп ŀȅƭƤƪ 

{ƻƴ ±ŜǊƛΥ aŀȅƤǎ нлмрΦ 
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0ÁÒÁÓÁÌ ÖÅ &ÉÎÁÎÓÁÌ +ÏĥÕÌÌÁÒ 
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Kaynak: EPFR. 

DŜƭƛǒƳŜƪǘŜ hƭŀƴ «ƭƪŜƭŜǊŜ IƛǎǎŜ {ŜƴŜŘƛ ǾŜ ¢ŀƘǾƛƭ !ƪƤƳƭŀǊƤ 
(MƛƭȅŀǊ !.5 ŘƻƭŀǊƤΣ п IŀŦǘŀƭƤƪ IŀǊŜƪŜǘƭƛ ¢ƻǇƭŀƳ) 

'ÅÌÉĥÍÅËÔÅ ÏÌÁÎ İÌËÅÌÅÒÅ ÙĘÎÅÌÉË ÐÏÒÔÆĘÙ ÁËąÍÌÁÒą ÏÙÎÁË ÂÉÒ ÓÅÙÉÒ 
izlemektedir.  

Son Veri: с aŀȅƤǎ нлмрΦ 
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IƛǎǎŜ {ŜƴŜŘƛ tƛȅŀǎŀƭŀǊƤ



Kaynak: Bloomberg. 

"ÅÎÚÅÒ ĥÅËÉÌÄÅ ÒÉÓË ÐÒÉÍÉ ÇĘÓÔÅÒÇÅÌÅÒÉ ÖÅȣ 

{ƻƴ ±ŜǊƛΥ мп aŀȅƤǎ 2015. 
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(Baz Puan) 
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Kaynak: Bloomberg 

0

5

10

15

20

25

30

35

0

5

10

15

20

25

30

35

0
2
/1

1

0
4
/1

1

0
6
/1

1

0
8
/1

1

1
0
/1

1

1
2
/1

1

0
2
/1

2

0
4
/1

2

0
6
/1

2

0
8
/1

2

1
0
/1

2

1
2
/1

2

0
2
/1

3

0
4
/1

3

0
6
/1

3

0
8
/1

3

1
0
/1

3

1
2
/1

3

0
2
/1

4

0
4
/1

4

0
6
/1

4

0
8
/1

4

1
0
/1

4

1
2
/1

4

0
2
/1

5

0
4
/1

5

DŜƭƛǒƳŜƪǘŜ hƭŀƴ «ƭƪŜƭŜǊϝ 
¢ǸǊƪƛȅŜ 

TƳŀ 9ŘƛƭŜƴ 5ǀǾƛȊ YǳǊǳ hȅƴŀƪƭƤƐƤ 
(1 !ȅΣ ¸ǸȊŘŜύ 

ȣÄĘÖÉÚ ËÕÒÌÁÒą ÄÁ ÏÙÎÁË ÂÉÒ ÓÅÙÉÒ ÉÚÌÅÍÅËÔÅÄÉÒȢ    

Å DŜƭƛǒƳŜƪǘŜ olan ǸƭƪŜƭŜǊ  ŀǊŀǎƤƴŘŀ .ǊŜȊƛƭȅŀΣ  ƛƭƛΣ YƻƭƻƳōƛȅŀΣ aŜƪǎƛƪŀΣ tƻƭƻƴȅŀΣ 4Ŝƪ /ΦΣ DΦ  !ŦǊƛƪŀΣ 9ƴŘƻƴŜȊȅŀΣ 

wƻƳŀƴȅŀ ǇŀǊŀ ōƛǊƛƳƭŜǊƛƴƛƴ !.5 ŘƻƭŀǊƤ ƪŀǊǒƤǎƤƴŘŀ ƛƳŀ ŜŘƛƭŜƴ ƻȅƴŀƪƭƤƐƤ ƪǳƭƭŀƴƤƭƳƤǒǘƤǊΦ {ƻƴ ±ŜǊƛΥ мп aŀȅƤǎ нлмр. 
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Kaynak: TCMB 

TCMB orta vadede fiyat ÉÓÔÉËÒÁÒąÎą ÓÁøÌÁÍÁË ÉëÉÎ ÔÅÍËÉÎÌÉ ÐÁÒÁ 
ÐÏÌÉÔÉËÁÓą ÄÕÒÕĥÕÎÕ ÓİÒÄİÒÍÅËÔÅÄÉÒȢ  

Son Veri:  :  му aŀȅƤǎ нлмрΦ  

CŀƛȊ hǊŀƴƭŀǊƤ 
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DŜŎŜƭƛƪ .ƻǊœ !ƭƳŀ π±ŜǊƳŜ CŀƛȊ YƻǊƛŘƻǊǳ
TCMB Ortalama Fonlama Faizi
.T{¢ .ŀƴƪŀƭŀǊŀǊŀǎƤ DŜŎŜƭƛƪ wŜǇƻ CŀƛȊƭŜǊƛ
м IŀŦǘŀƭƤƪ wŜǇƻ CŀƛȊƛ
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Kaynak: TCMB. {ƻƴ ±ŜǊƛΥ му aŀȅƤǎ нлмрΦ 

Getiri ÅøÒÉÓÉ 4#-"ȭÎÉÎ ÓąËą ÌÉËÉÄÉÔÅ ÐÏÌÉÔÉËÁÓąÎąÎ ÅÔËÉÓÉÙÌÅ ÙÁÔÁÙÁ 
ÙÁËąÎ ËÏÎÕÍÕ ËÏÒÕÍÁËÔÁÄąÒȢ   
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Kaynak: TCMB. 

+ÒÅÄÉ ÆÁÉÚ ÏÒÁÎÌÁÒą ÔÅÍËÉÎÌÉ ÍÁËÒÏÉÈÔÉÙÁÔÉ ÖÅ ÐÁÒÁ ÐÏÌÉÔÉËÁÌÁÒąÎą 
ÙÁÎÓąÔÍÁËÔÁÄąÒȢ 

Son Veri:  м aŀȅƤǎ 2015. 
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¢ǸƪŜǘƛŎƛ YǊŜŘƛ CŀƛȊƭŜǊƛ 
(¸ǸȊŘŜ) 
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Kaynak: TCMB. 

¢ƻǇƭŀƳ YǊŜŘƛ .ǸȅǸƳŜǎƛ 
(¸ƤƭƭƤƪ 5ŜƐƛǒƛƳΣ ¸ǸȊŘŜ) 

3ąËą ÐÁÒÁ ÐÏÌÉÔÉËÁÓą ÄÕÒÕĥÕ ÖÅ ÁÌąÎÁÎ ÍÁËÒÏÉÈÔÉÙÁÔÉ ĘÎÌÅÍÌÅÒÉÎ 
ÅÔËÉÓÉÙÌÅ ËÒÅÄÉ ÂİÙİÍÅ ÈąÚÌÁÒą ÍÁËÕÌ ÄİÚÅÙÌÅÒÄÅ seyretmektedir.  

{ƻƴ ±ŜǊƛΥ у aŀȅƤǎ нлмрΦ 

¢ƻǇƭŀƳ .ŀƴƪŀŎƤƭƤƪ {ŜƪǘǀǊǸ όYŀǘƤƭƤƳ .ŀƴƪŀƭŀǊƤ ŘŀƘƛƭύΣ ¢D! IŀǊƛœ 

YǳǊ 9ǘƪƛǎƛƴŘŜƴ !ǊƤƴŘƤǊƤƭƳƤǒΦ 
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