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1. D9b9[ bDxnaw «

Hamn @&PfPYyRIFI {NNBasSt S{2y2YAX GPLIAP O0ANI I
31 AGSNYAOGAN ! yOIlI 1 {NNBaSt ONENYSyYyAy el glo
5Ny @&l S12Y2YA&AYA wHnmn @&PfPYRIYAOt SEACASNIISNI . L
dz8 3dzf I YI &Py | a2y @OSN¥YSesS oloflYlFLaP az2ydzOdz RI €
RFEEIFLELYYFEFINE wdzaél QyPy ' INreyl LRtAGALTIEFNPYF

8 LI PNPYE I NPZ hNIFRYEIAREOA X SEYIARY| enW! SRRV &Y
ol ot YI aPemtiafIS&@8 NBEf | NPYPYy KPIfP RNANaAKNSNEBt REYHRD & &
52f HNINR | NDPAPYRI RSESNI {ITFyYlFaP 0S1TAffSYRANY,
Hnny @PfPYyRIF oloflelg]l B3A I NRPPREYFTINY &f 8B S 8K
3S0eSyYy dzZdzy T FYFYylF NIYEYSYyS FINJEP o2edzifl NPafl

RSOIY SGYS{TGSRANY YNNBaSt {NATS (FNDBP 2f dzo ( dzNX:

FEfLF &l YH YPPYRNID] NNBaASEPONENYS Nf 1St SN NIl SNAYRS
aSoAeSt SNRS aSeNBUOYASUANW DSEASYAOD S12y2YAf SNR:
31 aGSN¥SaAyS (1IFINBPYyzZ PtPYEP (2 LIinNGkisAYYYR-SByT |6 AN NI M
1dzNIidzt  YI RPEPYP AFIFRS SRSOAtANRT @

' GNB .1 £t 3SaAQyAYyS wunmn @PftPyRIFI 06S1fSySyRSy 11
N} AaPyRF o1 ft3S Nf{StSNAYyAy @&N1aS1 1FYdz 62 Nbef ! N
RdzNH dzy f dz] & A fNI NP NG RUJlYyP O0A NI | yOS1A @PtRI 2fRdz&dz 3IA
AehAy RNON] 2N}yRIF o0Ne@NYS @S RSTtlLaez2y &2Ndzy 2f dz

DStAOYAD S12y2YAfSNA wnmn @PftPYyRI OARRA RSNBOS
| yNYR$1ONSEN] Sy3asSt 2t FNF1 3II NNf YSTOGSRAN® 5S7F¢t !
KAaaSGGaANBy S12y2YA]l Rdz2NBdzytdzEdzy | yNyS 3SeSoAift
KINDOFYFEFNPYP FNIPNRP{fIFNP 31 NNf YS]TGSRAN® 912y?2
8 LIPtE Ly @Nl1&aS{ (FYdz KFENOFYlFtFNPYyPys dz dzy @I RSRS

Lt dzat I NI NI &P Sle@yligkyetmeleE S61 A PERSE PRRIWIzZA&ISTY Po/A N
PYNF eyl @S YPNPY LREAGAT{ EANP B yRIXCCHBNR (1S oND SIS RIS
AARSNB] 53NENJBEBE RS 0A N (BXKRNSIA AdfAyAZ/dzNIHY SK | eRAYTSP € P
wdza e Qy Py ! {Nreyl LRt{AGATFEFNPZ ! .5 @S oFdPtP R
S12y2YA| edAdaANPYI{&INIodE 6t yYPOUGPNIP . dz ISNEHAYE A]Z
2fdzyadzl t dzl € F NI O6ANIATGS {NNBasSt &l GdPNPYOPt | NPy
5AESNI @FYRFEY LN}Y1 @S {dNA@SQRS RKSENBt 365 ik LINP F ¢
o &Pt T FINFPYRIFI RNyelyPy Sy T1TSy3aiay GSNI N | NENGN
S12y2YA@A &l NRYlF&F o6Fofl YPOGPND

Q)¢
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2. . «, «a9

Hamn @PfPX {NNBaSt S{12y2YA] 1TOADAGSE SR Yy & NN
ISNARS (It YPOGPNY 912Yy2YARS @&lolyly KIFENB]TSGE AL A
byl F&P 3IA0OA | dzNMzt dzof I NPY RNyeél Rl S12y2YA]l oNéN
NEGATS SGGALTESNRA 31 NNf YRN@NRIBYH RWy @& PISPRRIZ¥AaXiT
SyT SNJ LISNF2NXI yAPYP &NNRNNXYNOGNNWP S5Nyél S12yz2y
NENYS 2NIyYyP AaS :20XpQRANX .dz oF€fFYRF Hnanmp &P
S1fSyiAt SNRYAS I SNBy| QRSB &PoSrepRuSH Rce NS 3 u NNumyhS | G SRA I
nedenlerni;

f wdzael X 4AyX ! @NB .1 f3SaA @S WHLRyelQRFTA T &t

T t SGNRE FA&IFGEFNPYRITA RNONOZ

f 52fFNPY RSESNI | ArdnyhRE @ $NIoddyé 0 $ & WS PN =

1 Jeopolitik riskler
0 SAIYERS aPNX f F YPO G PN

o O O

TABLAL® YNNBaSt 912y2YARS DIFI&@NR {IFA ,dzNIAcei | NaP

Tahmin (%)

«f 1S DNz dz 2015

5Ny &l 3,4 3,4 3,5
DSt AOYAOD 912y2YAf SN 1,4 1,8 2,4
A.B.D 2,2 2,4 3,1
9dzNB . I f3S&A -0,5 0,9 15
Almanya 0,2 1,6 1,6
Fransa 0,3 0,4 1,2
TGt &l -1,7 -0,4 0,5
TaLl yel -1,2 14 2,5
Japonya 1,6 -0,1 1,0
Ty3airft adSNB 1,7 2,6 2,7
Kanada 2,0 2,5 2,2
DSt At ®l&iEkonomiler 5,0 4.6 4,3
Rusya 1,3 0,6 -3,8
4AY 7,8 7,4 6,8
Hindistan 6,9 7,2 7,5
Brezilya 2,7 0,1 -1,0
¢NNJ ARS 4,1 2,9 3,1

KaynakLaC 912y 2YA{1 DI NNYNYZ bAalyYy HAmp
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Dw! AP Y5 Ny el RI aAffA DSPARNPI«»L S8t ONB I DHNBN

E5AESNI DSEAGYSTGS
E5AESNI DSEtAOYAD 9
M4AY

EABD

i Hindistan

i Japonya

M Almanya

M Rusya

i Brezilya

MTY3IAt 0§SNB

KaynakLa C 912y 2YA]l DINNYNYZ bA&lY HAMmMp

YNNB&aSt S12y2YA1 {NAT az2yN}aPyRIF 3IStAOYAO S7:
2t O0LEP &l yNYRS1{A NRAalZX o6dz RI ySYRS RNON]l oNeNYS
Hanmn &PfPYRI s2mMXZy 2N} yPYRIFI oN&NeSy 3IStA0YAO S{2
DSt AOYAS S12y2YAfSNRS1{A S12y2YA]l ONe@NYS {FKYAYH
AG3ANON LIAEFAIfFNPYPY 1 RSYSt ALI26t AAND AD Al oA YNRRS/ PAYR AKE |- SFG
FARIFIGE I NPYPY PEPYEP aSeNR @S RNoN{] FAYyLyavYly YIf

1.5 S12y2YA&aA 3ISEtAOYAOS S12y2YAESNI I N APYyRIE Sy
2 N1 RA1Q1lFG @eS]TPSPORNRAINGDOS.IME N&YFSE 2 NFIYNB nZun LI
ISNRS1tS0Sy ! .5 S12y2YAAAYAY o0l o6FNPEP oN&@NYS LISNH
oNeNYS&aA 06S1ftSYyYSTUSRAN®D miSttA1tS o0dz RI ySYRS |
GSYSt Ft& NI NNRSESNI SYRANARE YS1 GSRAND

Havmn &Pt PYRY2WEEE IRNKO0SENYS LISNF 2 N
1 .5 S12y2YAAA 2fdzYfdz &1 yRS GSGAT
3 f

S
' N2 . | £t 3SaA @S WFHLRyel S{2y2YAf SNA

bS3L (AYFS OLBEENWF 2 NXY | v & P ¥, P oranla pozitif BIP IR YNNY NYS S OTA NS
.1 £38SaAX o0dz RIYSYRS RS 06581t SyAaSyl ANIbdzY. { Nde NS NI 3/ NIAI
m>c AfS 1EYlFyel &l ety ANYBY 1 NRILI ¢ yvEnd REBRISY RIS
ONE@NESNB] | ySYfA O0ANI aBEAND LISNF2NXIyaP aSNAATSY
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I ONR . |1 £t 3SaA S12y2%)AONA ¥ R EYEYWRE SAS|NBOBWSEN VST L3S NF
TNIFYRF 3ISNS{tSOGANYVASOGGIAND Talfel S12y2YA&A 0 dz
LISNF2NXYIFYyaPYRF{A TIePFftPIoiSANY 2YA]l G2LINILFYyYI &P

I GNB . |1 £t 3SaA S12y2YAft SNAYRSY az2yNJ 11 GN  S79;
S12y2YAt SNRSY O0ANAR&AA RS WILRyel QRPN ! 1T dzy aNNBF

Hamn @PtPYRFE S12y2YATll LRYNHE YIS 2812 Y S Sayf YEWNT-( yA BNEDR F
1 NeeNf YNPINRPERWHz A4S | NBRA RSNBOSt SYRANNYS | dzNHz c
1 0oQdSYy !''mQS RNONNNE Sy WFHLRYyerQRIXT &yP 1TFYlIyRE
2N YPYRF S12y2YA]l O0N@NYS L] lye RSRBOSEME AlYIAK YA yI COR .
NNBGYSaA 3ISNB1Sy &eN{asS{ 1l Ydz 62Nkt NPT RNON{] S
NBF2NXYEFNP KFEeldF 3SeANNYS&EA 0S1ftSyYS]1idSRAND

Dw! @QPYDSEtASOYS{GS hfly 912y2YAf SNRS . N&

YNNB&SEt S{2y2YRNYBENRI S3ZNRI¥RYRIYZ AGAO0OA INON 2
HAMH @PfPYyPy az2yfF NP AGA0FNPefl S{2y2YA]l ON&NYS]
| yOS1TA @Pfl 3IINB nzZn Llzryt Pl O0ANI RNONOGE Qirs2 nZc
LaCQyAy Hnmp @&PfP ONENYS 0S1fSYdAarsz 22 nZo 2f Yc
FARIFOGfF NPYPY RSESNI (1lFreoSdyYySaazr LISGNRE AKNIe SR
SGIATSYAOGAN YNNBaSt GBPSoAS R2S|INBAGAE BNS Iy AYIR

1FrTFyYrel oFoftlYlFraPetlr oO0ANIALGS 3ASEASYS1GS 2ty
GSYStAYRS o02NXet I yYFIYyPy IINIYIFIAPET SYUAF FA&Fdfl N
FTEFEYFaPs J8wSNGI&22t NPYSHSY2YAt SNRS1TA oNeNYSesS |
FEYF1GF RPN DSEASYS1GS 2ty S12y2YAESNRAY S{2y2VYA

YSRSY 2ttty FI101 NI SNFSYS|@VRIYARA € SN NASESA y Ay @
R S ge§

ditdebilir.
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{2y on BPERI 2NIFfFYEF £2mMn 2NHYPYRE 6
Hamn @PfPYRF 27ZnQf Nl S{2y2YA{| oN&NYS
dz 2N}y 4AYQRS mdbhbn &Pt PYREY odz [@Fyl 1F

AAY S12Yy2YAaX4amafiMYiRIZ Pd PERYS::1F@RSUYAOUGAND . dz 2
ARy S12Yy2YA&aAYAYy 3ISNeS1fSO6GANRAEA Sy RNON] 2NIy
NI 1FYflINPYPYy 4Ay S12y2YAaAyRS: eN{asS]i RPo (AOl
yaratmay® | EPYP ATFFI RS SRSOAfANRT oylLaBRYNY cBRNYS{2g2PH
% Ty QRANXP 4Ay S12y2YAaAyRS{A oNeNYSyAy |oleP &l
oNe@NYS Y2RStAYRSYy (N]1SiGAY 2RI{i® DABRYE ®¥2REt K §
NI 1FYflINPYPy 3ISNARS 1t RPEPI oONeNYSyAy el @glroftlyY
RI' yYNOSGONEN dzl YFyEfl NOF AFFRS SRAfYS{GSRAND

|l AYRAAGEFY S12Yy2YA&AZXZ 3ISEtAOYS1UGS 2fly S12y2YA
serh f SeSy Nf 1St SNRSYy O0AN) GFySaARANY uHnmo &PfPYyRI
@ Pt PYRIF A&S :271XH 2N} YPYRIF oNe@NYS 1F@8RSGYAOUGAND H

HanMmo @&PfPYRI 22MZoQf NI 0ANJ 0 NeINREE dz | dfRERISH NIwWNIEE2
YySGAOSaAYRS S12y2YA]l 2t FNF 1 T2NI RIySYt SNI 38 0eA NI &
wdzd S12Y2YA&AAYRS uwnmp ePt-®Pyy R IAND 10 N SNBSS 1659 & 5§
.l et StAltS wdzda S$pyg¥¥YXARANAYS  OBNARAARGES wnAnmp &P
1F28RSRSOSeAyAs IASEASYS1GS 2ty S12y2YAfSNRYy oNel
ifade edebiliriz.

YNNBaSt GFtSLI 8l @LoftlYFAP ySRSyAet S emesin &Pt P
S12y2YA]l 2ftFNF¥1 ON@NYSAA SY{iAlF 3ISEtANISNAYS ol €P
T2NIFYPOUPNY 9OYGAL FA&ILGEINPYlF oFePYEP NflStSNR
2Nl YPYRF D{, | QaAYyA I NIAFKNRNJASKND CB YUIRRYF H yI NFcyn QirRyLBE | 2)
AaS ySNBRSeasS S12y2YA]l O0AN) RdzZNHdzyf dzZl &t ol yYPoGP
0AN) { NeeNf YS &l ole&lOlreP 6S1tSyYS1GSRAND

D2f RYlIYy {I OK&a SalA ol & S 2y 2pektiindeABrexijayRusy@)b SA t ¢
|l AYRAAGIY @S 4AYyQAYy @SNJ It RPEP Nf{1StSNAYy S12y2)

KFtAYRSS . wL/ 1FONIYPYPYy GFNIPOYF 12ydzadz KIEA
S12y2YAA0GESNI GFNI TRYREY ToONSNYSWAY Sd SNRNRISE 80 A € AN
=N | YNYRS 0dzf dzy RdzNXzf RdzEdzy Rl = & @ 6t | Yl &l ol of

LISNF2NYIEYEP &SNEAf SESY 4AyQAy @8 812y2YA]l oN&N
ekonomik belirsizlikldRh y F NG GPEP . NBT Afel @S S12y2YA]1l Rdz2NB
S12Yy2YAEt SNAYRSY |&@8NPolFOFTEtIFNP RSESNISYRANARE YST (S
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3.3.9bC[!{.hb 9 t!w! th[TeTY!{L

YNNB &St S12y2YARS GFfSL) @SGSNRATEAERA 1} S
APYPNI I PRBENMInminl R Pt PYRIF 220Xp 2NIYyPYyRI Sy¥Fflaezy
RFANJ 0S1ftSYydA A&S :20ZHQRANXY Hnanmp @PfP 06S71f Sy

AL EELYEFEYFRFIOFLEP &1 yNYRSRANID

TABLR.YNNBASE 912Y2YARS 9yTFtlae2y hNIyilNP &30

CNSGAOA CARIGE I NPY S < Tahmin (%)

«t 1S DNXz0o dz

5Ny &l 3,9 3,5 3,2
DSt AOYAS 912y2YAfSNK 1,4 1,4 0,4
A.B.D 15 1,6 0,1
' ONB . | £ 3Saa 1,3 0,4 0,1
Almanya 1,6 0,8 0,2
Fransa 1,0 0,6 0,1
TGkt el 1,3 0,2 0
TaLl yel 15 -0,2 -0,7
Japonya 0,4 2,7 1,0
Ty3airf idSNB 2,6 1,5 0,1
Kanada 1,0 1,9 0,9
DSt AG6YS10GS htly 912 5,9 51 54
Rusya 6,8 7,8 17,9
4Ny 2,6 2,0 1,2
Hindistan 10,0 7,2 6,1
Brezilya 6,2 6,3 7,8
¢NNJ A&S 7.5 8,9 6,6

KaynakOECD,IMB1 2y 2YA ] DI NNYNYSZ bA&lYy HAmp

1 .5QRS YItAeSi @lytN SyFtlraez2yAaad ol alPtlkNE L

TEYFYEFENRIE YS@RIEYLFF IBE BYYRONOREDIARYMND aPPRPYRI 2 mXI
8Pt PYRI s2mMZc 2fF NI 1 3ISNS{t{SOYAOGAND LaCQYyAYy HAN
aSNJI ST . IyllFIaPQYyPy o6C950 FLFEAT {FNINIIFNPYP R2END

AAa0AKRFEY @SNAESNAYAY 0S1tSYydAft SNRSY AeA &aSeNBGYS
ANGSNOAY LREAGATEFEFNI d23dzA & OF EPYl RIFEANI 0SSy
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N2 . | £t 3SAaAQYRSTA TIFePFT S12y2YAiladadeffatydhh G S RN
NAA]LAYS ySRSy 2ftYF{1GFrRPN®Y Hnmo &PfPYRI 2mMXZo 2N
2N} YPYRF BINDEXNYVIASS WAomp & Pt Pyl RFEANI Sy¥Ftlaezy Ol

WELR2Ye&FQRI Hnamo @PfPYRI 2nZpu2tl gt SNIFT I 88R3LS P

T EHEFY LISGONPC FARIGE L NPYPY RI Si1AaraetsS WrHLRY
seviyelerinde tahmin edilmektedir.

Hamn @PfPYRF DSEAOYS{TUGS hif by «f 8§
Sy 8N1&4S] Sy:FiyE&e 2y STMINW] MASQORIZA & QR
22TXH AES ITAYRAAGEYQRI (| @RSRATY

DSt AGOYST0GS 2fly S12y2YAfSNI I NraPyRI &SNJ [ty
Nf 1St SNRSy . NBTAfe&lX I AYRAAGIEYZ ¢NNJARNEEI9YR?2
2NI It YRENPHIPYNRENY RS aSeNBIYSTGSRANY Hnmo &PfPYR
31 NNt RNEN | AYRAAGFYQRFZ wnanmn @PfPYRF 3ISNeS{fSoS)
AdS I AYRAAGEFYQRIE SyTftlaezydzy ki LidzZly aS@AeSt SNAYy

AAYQRS AaS8S RNON] 2NlIyRI &dS@8NBRSy NNBGAOA @S
Pl FNXYF1GF RPN Hamn &P PYRMp :APRPIJFSBYSYVOHERERY 72 in

TABLGB.« NNY D NXzLJ FONVRG A¢tS YiSAE@AlYZR'8 F NPY Rl 1A 5SEA0A

.AfSoSyf SNJ

t SGNRE @S t SGNRE (35 POP 1828 171,4 6,2

Sanayi Girdileri Fiyat Endeki) 163,3 153,4 -6,1

DPRI @S T®eSO0®] CAeld 174,6 170,9 2,1

Enerji Fiyat Endekg) 190,9 176,8 -7,4

TaPYalf | FYYFRR®&) CA&l{ 1362 138,7 1,8

aStlf «NNyfS@gRh CAel i 182,8 164,1 -10,2
Kaynak:IMF

' YSNA {1l aSNJ Si Y1l FAPQYPY FEYPO 2t RdzEdz (| NI

GNENYSES REANI SYRAGSE SNEy RE2 f 3 SuIPYNNGANG| (3ASNID . dk YRR dzNik
LIABE &Lt NPYPY SG1AtSYRAEAYA ATFIRS SRSOATANRT & H
LIAEFalkftlNPS wamn &8PfPyRI RI ISNRESYSesS RSOLY SivY

CAESOSYESNI OFT PYRE 38 NI & FSHIGHNEBYE Bly] AL yIONSE NSOV
LIARE &FEFNPYREF 1ySYtA 2NIyRIF 3ISNAESYS 2t RdzEdz 3|
31 NNt RNEN (81 SVYiAH NPWRyY @f K WiraliReRED 2 NI y P2 f I
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Dw! GTYY tSGNRt CAKHEFNPYRITA 5SEAOAY

140

120

100 -

80

60

40

20
‘gzEggegogizIgysgegiyy
Y g ¥ g gy gy qgyg gy
Sscfscfsafsafzagaagss

Kaynak! . 5 9y SNBA . Af3IA 1 ySGAY 5FANBaEAT ! { 9YySNHE LyT2!

5Ny elyPy Sy oNeéN] LISiNRt (GN{SGAOAAA 2fly ! YSN
NNBGAYAYA &2y np ePftPy Sy @NlaSiAyaSonieNmliysr ifli
YNGOSTFALESNAYAY RS LISGNRBE NNBGAYAYA FNIPNXYEEFNF
IS NS A6 RA QideF RIBL @6 NPy ISNRAE SYSaiayS ySRSy 2f ydz

Hamn @PfPYyRFE &2y c¢ @&Pf Py &Syl taSNEE RINOLKONEYANY 18AF ¢
AKNI} ce SRSY Nf{1StSNA SOG71AfSRAEA (1FRFNI LISGNRE AGK
FARIFIGP cn R2tFNJ aSOASESNAYAY FEOGPyYyl 1FRIFN 3ISN.
Venezuela, BT Af &l @S aS1&aAaAll 3FA0A LISGNREt AKNI OFG SRSy
wdzid @ QR NHzof S | ySYft A, wdNl yR|I2 yRYAZIN |NB&SSR2N] SiyS
.dzydzyfl O0ANIA]1GS wnmp @PfPYRK RSYMBER] X2 B d@f b NP Y.
AGKEFE SRSy Nf1StSNAY OFNR | eP]l @S SyFtlaegzyft !l NP
tahmin edilmektedir.

4.t lw! th[TEeTY!{L

I GNB . 1 £3SaA S12y2YAT{SNAYRS SyTtlaez2ygmh A&0Sy
S12y2YA|l RdzNBdzyf dzl Gy @P|{POPYP 2fdzvradd &l yRS §
2f YIaP ySRSyAetS wnmn &PtPYyRI | @NHzZI aSNJ ST .|

ASYyA6tSYS LINBINIYP | ePlftlel® | Y$le ¥ 22XPHII PNIPG A BNR
Hamn &PfPYRI d@3IdAFYylyYy FFEAI 2N}XyP 60AYRS p 2f NI |
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Dw! @BB8N] ST . Iy1l&aP t2tA0A1F CIFAT hNIy
18 - 17
16 -
14 -
12 -
10 -
8,25 2013
8 1 i 42014
6 -
4 -
2 |
025 ggs 025025 0505
0_!®N2 .1 fABBB A A TY 3IAf G SANBY Rusya Brezilya ¢NN] AGS
Kaynak:Central Bank Policy Rate (IMF), leconomics
.5 aSNJ ST .FylFraPs HnvmmdAe@PiIRYPRT LINBRANY TPy P 2 f:

I eP1f I YPOUPN® 912y2YARS 31 NBOStA RS 2fal YSeRLIyl
RNON] &aSgAresStSNRS {(dzidzZ YFaPyl RSGIFIY SRAfYASGANX

IS NSt SO WKEPYRNID A/BMEC IS QAY FLEAT I NIPNPYPYRI 0dz
Hamn @PfPYyRF | @NHzZLI aSNJ ST . FylF&aP 69/.0 RNON
Oyt yRPNYI FYIFOPetfl LINF&FE 3ASyAo6tSYS LINBINIYP
YRANYSTES O0OANIA]GS @SyA O0ANI fiddvtizy ©@F RSTUA ¢ NBzE B A
Rdz22 dzN)¥dzo @S 9@t Nf &8P AdGAOFNPEEIlI Af]1 F2ytl Yl
F1aFNPEFOF]Y 2tFy G2LXTY (le&yl&PYSRAL YRRAUGERY NI ON
a2y dzyRIF s2nZup 2tlLy LREAGALF FFEAT 2N}yPX Hnamn @&

aSOAeSaAyS ISNRESYAOGAND
LS yYyly dzf dzafF NI NI &P aAelraix (NRTESNI ySGdAOSaAy

& LI PNPYE T NOPA 2f RdzEdz 3| NNf YSTUSRAND wdzael aSNJ

3S®eSoAfYS]Y FYIFIOPetl TFIATEfSNR NB12NI RNT SeRS | NI

i
\
60dz RSyt A | NIPNPEYIAPYlI A&S wdzp3 BORSAAY REDAzNIN | 4 & 2
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5.Yla! al![T,9{T

YNNB&aSt {NRTAYy S12y2YAftSNI NTSNAYRS{A Sy alNBEPO
Naid SiGYSar 2tYdzwddz2N®» miSttAlfS wnanmn @PEP GNY RI
olarak dikkatlerieS1 SN)] Sy RS@FY SRSy @ePtfl NRI 3StSy Siz2y
&8l LJP8I ONNNYSYSYASUGAND «f1S S12y2YATftSNAYAY Sy |\
oNGeSt SNA RS o0dz AAGATNI NERPIt Pl OGAFA LEk IRPYIPY I YH Y
d2 3dz I yIy 3ASyAo6f SGAOA LI NF LEREAGATIFEIINPZ 06N S
YFEfARSGESNAYAY NIYIFAPYl ySRSy 2ftYF{0 RPN

TABLOLDSt A0YAO @S DSEtAOYS{GS hitly 912y2YAf SNRS . Ni

. NGeeS 58Sy3asSar oD{ I

«f 1S DNXz0 dz 2012 2013

A.B.D -8,5 -4,1 -2,8
Il N2 . | £ 3SanA -3,6 -2,9 2,4

Almanya 0,1 0,1 0,7

Fransa -4.8 -4,1 -4,0

TGFt el -3,0 -2,9 -3,0

TaLl yel -10,3 -6,8 -5,8
Japonya -8,3 -8,4 -7,7
Ty3airft idSNB -8,3 5,7 5,7
Rusya 0 -0,5 -0,5
4AY -1,5 -2,1 -2,1
Hindistan -5,8 -4,9 4,5
Brezilya 2,0 1,6 -0,6
¢NNJ A&S -2,8 -1,2 -1,3
Kaynak:Tradingeconomics

DStAOYS|TGS 2ty S12y2YAtSNRSY ! .5 unmo @&PftPy
Hamn &PfPYRI :2HIVDISAYRENENBEANDNAORBE 0dz Rl ySYR!

KFENB1SGft SYRANYS@A o6 3FNYPOotFNRPNYP ! fYFYye&lFYI HAawmn
FILTE1aP GSNYAOGGAND

Hamn @PfPYRIFI 3IStAOYS1GS 2fly BYyapP2¥SNANRGESTEE
AFI RS SRSOAfANART ® Hnmo &PfPYyRI oNiGeSyAy ySNBRSE
@F NPY Llzty RIF 2fal oNGeS | ePEP DSNYAOGGAND 4Ay S
0dz RIYSYRS 1F LI G YePt tdS RN ILIENF 2 NY I yaP &SNH
2N} YPYRF O0NdGeS FLT1tlFraP GSNBYy . NBTAf&l S{12y2YAAaA:
8Pt PYRIF 3IStA0YS10GS 2fly S12y2YAt SNRSy &t ftyPi Ol
eS1So0AfYS@A O3l NYPoUPND

10
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YIYdz {SaAYA 02Nke ai2]1dz 6ANI Nt {SRS YIYdz T1dA4al

RPO 02 Nkef I NPYPy G2LX | YPYP AFIRS SGYS{TUSRAN® YI Yd
2 RIYSYRS{A D{.,I1 Q&S 2NI}yPRPNP
Gw! CoT{rSoeAf YAO «f {1 StSNRS YIYdz YSAaAYA . 2Ne
300
250
200
150
100
50 I I
o 1.8 ]
. [ . DSt A6]YS10GS
EEoﬁofmi;:e) Y/&\BB AIW? EléPél‘nka\nya Japonya Olan Rusya 4 A y | Hindistan| Brezilya | ¢ NNJ A &
’ Ekonomile
2013| 1045 103,4 93,4 76,9 242,6 39,3 14 39,4 65,5 62,2 36,2
m2014| 104,6 104,8 94 73,1 246,4 41,2 17,9 41,1 65 65,2 33,5
Kaynak:IMF
mi StftAl1fS wnny {NNBaSt S12y2YA] I NRTAYRSYy azy
| YySYEA 2NIYRIF FNIPSEIFNI 31 NNt YNOSGOGNNP HanmoN{&NEE PYRI
Hamn &@PftPYRIF RIF @dzZlF NP @1l yftN KFENB{SGtAftAEAYA RS

' N . 1 £ 3SaAQyS 3IANBOAEYS{GS 1 feN 2ftFNF¥1 11F0
INAROGSNRAYAYS GF@BFY | foeNiI 2NAYP F XudQRRMDbe 1RBININY NIy
NT SNAYRS 2f Rdz€dzydz AFFIRS SRSOS|T 2ftdzNEF{ o138
LR2EAGALFEFNIFTZT TNRGSNR @F(lFfFYlL&F @&F1Py 2fRdzEdzy
1FYdz {SAaAYA OPWNERI @OIWSLlznyinIBERAE SESNB] s21toxm 2¢F 1

WELR2yel 1FYdz 02Nk @8N]INYyNy GSKEATSEA 2Nyt NI
2HncIn 2N} YPYREFE (1FYdz 02Nbe @8NINyS &FKALI 2ty WL
LdzyF YARLUSYAGBNBRS O60PNI 1 YPOGPNP WIHLRYye&l QyPy &Nlas
02 Nlef | NJ 2t dzo (i cadkdfiWI (LI2R/RNID S 112yA2 YoAdr A Y RS LI N} y Py Nf
FIEAT |1 RSYSAAYAY WHLRY KIFIf]1PYyl RREGRAPA W YRYYBYI2Y:
R2ENHRIY 0AN S12y2YA]l (1NAT @&IdFYIRPEPYP AFIRS &
1FNDBPY O0AN GF1PY S 12y2YA] ail SRoyAZNGEASONIN |t dixER FHARP Yy VoIE e |
WIELRYe&l QyPYy | YyNYRS PINEWdz 1 K FANIDIAKIRE FYNJPYEPE yIE NINP 2 £ d:
FTEFEAaAYF1E KEEQ1P GF&FNNUZFGFY TA@FRS GN{USGAYS {(So
NEF2NNYEFNP o606k NPe&ftl dz23dzZ Y] @S LRIAGAT oNeéN
hedeflery8 NJ | £ Y I 1 G RPN

11
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DSt AOYS|10GS

Ly 12Y2YAESNRY {(FYdz 602Nk 8NN 2
Hanmn @&PfPYyRIFI 3IStA0
Si

S

YS1G§ 2ty S12y2YAf SNRS (I Ydz ¢
AAYys> wdael @S . N Af B3 NBBY 2112 Wdk | SBNRIERISNIRY [ Ndi P&t 138
¢CNNJ ASQYAY OAN) I yOS{A @ePfl 3JIINB &r{1floP]l o Lk
ISNRS1tS0Sy {lYdz {SaAY 02Nk @N{NyNysz 3IStA0YS{(GS
S G 1 Ari ifade edbiliriz.

6. /! wT T [9a[9w 59bDO9{T

/' FNRA A0fSYftSNI RSyaSarz S12y2YA]l LISNF2NXIyYyaPy |
Nft1StSNJ {FNDPAPYRIFIXZ S12y2YA]l A0t SYESNAYA 31 &0G§SN
TKNI OF i BYRRNBOP HbE SYt SN a2y dzOdzy Rl St RS SiGdAc€EA
A0fSYf SNR &2y dzOdzy Rl | RSYAO® 2f RdzEdz IARSNI SNB SoAd

Dw! @&BY CFTfF /FNAR ! Pl *#SNBYy p «f1S oY,

450 +
400 -
350 -
300 -

250 -
2013

200 -
161.4 m 2014

150 - 120,2

104 0

100 -
00 64,7

547
50 - 46,4 39,3

: fH _Tm

AB T)/EIAquI\BBezHya ¢ NNJ A & S Kanada

Kaynak:IMF

912Yy2YARS SXarfl USONRAENBEY O0ANRAAZ OFNRA | Pl dly
8N1asS] aSg@AesSt SNRS 2fYlFIaAPRPN®

' YSNRA{QLlF . ANISO6A]l 5S@tSitSNATI RNyelrRI Sy Fri¢tl
nnn YAE@FNI R2fFN) 2Ty eOMNNIR2IK ¢eeRE RS I R AFBf BWRIA S
OF NA | ePEPY YAfEtA 3ISEANB 2NIYyPYyRI 3IFe&Sd ol ok NPT
220 aS@OA@SESNAYRS 2fly OFNR | ®ePEPY YAfTfA ISt ANB 2
2NI &l eP{lYlFIaPyRI IINIlFYy AKNIOFG 3ISEANISNAYAY @S
OFNR | ePlZX !.5QyAY RPO FAYlIYAYlLY o6l EPYE Pt PEPYP |

12
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TYIAft GSNBQYAY HAamMo & PiefPERE mmmnY RPE IPNIRR 2 tmlc NI 27
@N1asSt SNB1 NB12N RNT SeRS el 1tFoP] 2ftFNF{1 s20pQf A1
22N Ip QRSY 2pZpQS @N1aASEYASOHAND

.NBTAf&F wnmn @PfPYyRI (NNBaSt S 1@F2YMAHA IR JIINBidY
YySRSyArAetS aP]lPydPtP o0ANI ePftP ISNARS O6PNI]1YPOGPN
Hamn &PfPYRI wmMan YAf@FNI &N{aStYAOGAND SNyelyT
.NBT Afel Qy Py O NAPYRPERYGPNE O dF REY AR NRYIFPY HAamn @&
YSRSyYy 2f Ydz i dzNXp

¢NN)J A&8S Hwnmo @PftPYRIF cn YAf&@FN R2fIFN 2ty OI N
AYRANNYS@A O0FOFNYPOUPNID / F NRA I ofPfE PYRIYW f NfA] SSS MRIBY
¢NN)J A&ST Hwnmo &PEtPYRI s2717Xp 2fly o06dz 2NIYP HAMD ¢
I ePEPYRI YSeRIyl 3StSy wmy YAfte&l N R2f | N Pl 3ISNAC
ITNNB&SEtRS elfaf]yiyWl2MNazexrd&ly AadATNINIP AKNFOFG LR
FNIYlIaPetl AfAO1Af SYRANBOATANAT @

Dw! @BY ClITftF /I NR CFETfl #SNBYy p «f1S8 o

350 +

290,3
300 -

250 - 242,3

213,8

200 182,8

135,4 2013
150 - ’ m 2014

100 935 90,2

N I I l
0

Almanya Hollanda DNy Seé YSuMdBArablstan

Kaynak:IMF

LfEYlLyel S{2y2YAAaA Hnmn @PtPYRE Hihn @IYNNRG NA NS
NI {FYEFINI 'fYlFyelQeP RNyelyPy Sy oNeéN]l ySi NB
ASGANNS| G§SRAND NLIKS&AT A 'EYlFye@l QyPyYy o6dz ok 6 NJ
OANRAA 2fYFAPYT o211 FrHIfYH ek KMI®&ALI &KLYy P dzZda t 3
S12y2YAft SNAY NNBGAY AaNNBOAYRS R2ENMzZRIY AKOGAELF e |
AKNI OF GPYRIF fARSNI Nf1S LRI Aaé2ydzyRF 2t Yl &aP &SNJ
ekonomik performanss&A f SYSaAy A 1St aS1d!I NNyNy ol &k NPaPeft |

13
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Hamn @PfPYRF 2273XnQf NI oNeNYS 2Nl yPetl azy wmp
AAYyS OFNR FLitl @SNX¥YSeS RSOIY SGYASGANX® wHnmnQRS
lySQ A &Pt 3IINB OFNR FritFraPyP @l 1flo6P]l] on YAfel

DNySe Y2NB uwnmn &PfPyRIF OFNR FLifFaPYyP O0AN | Y
ASOARSESNRYS (FI0PYPOGPNID miStfAlfS RNdZSHNIRISE INRIE
KINB1SGt SYRANRAEA AFFRS SRAfSOAf AND

/P NXA FLT1fF&P wnmn &PftPYRI mMop YAf&FN) R2fl NJ as
{dzdzZRA I N} 0A&allyQPYy o6dz RSyfA S12y2YA]l 1lF@0PYyPYy
Nf 1St SNAYRSYNDBANNAMN &PfPYRIFI RNOSYy LISGNRBE FAeldf

7.T {T%[TY @S T{¢TI5!a

Hamn @&PfP 3ISEAOYAO S12y2YAE SN | ePAPYRIY A&daldAK
ISNARS {IFfPN]JSys 3ISEAOYS|1GS 2t YRE8&Edzy 8zY AF S RS A &R
lyOF1 @AyS RS 3IStA0YAO S12y2YAfSNRS oO0NeNYSyAy
AAGAKREY FElFyftlNPYPYy 2ftdzoddzNUz | YFEYFAP @S &N1asq

2f Y AP O0ANIe2] Nf {1SOoh PABUREBYSIBREBE YaZUNE] G§SRAND
Dw! BB ceAf YA «f(1StSNRS ToaalftAal hNFyf

30
25
20
15
10
0 II l I
Avro . . R . AdaIS o .
ABD | f 3 @rgaﬂya Fransa| T U I fTed LJ| yaponya T y 3 A|tKans Rusya| 4 A y[Hindistan Brezilya

m2013| 74 12,0 5,2 10,3 12,2 26,1 4,0 7,6 7,1 55 4,1 4,9 5,4

m2014| 6,2 11,6 5,0 10,2 12,8 245 3,6 6,2 6,9 52 4,1 4,9 4,8

2015/ 55 11,1 4,9 10,1 12,6 22,6 3,7 54 7,0 5,6 4,1 53 59

KaynakLa C 912y 2YA{1 DI NNYIiNYZ NbAANY I NPmii I KYAYARANID

I .5QRS HamMo @PtPYRF :173n 2ttty AJAATEA] 2Nl yPS
Hamn &PfPYRFEY o6dz 8yl 3ISNeS1tS$6Sy Sy RNON] ASEA
1A8A8S AAGAKRIY @FNIGPEYIAPET pnQfP &PEflrNRFEY 0d:
OANRAA 2t Ydzd G dzNID

14







































































































































































































































































































































































































































































































































































































































