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Kaynak: ¢«TYΣ ¢/a.Φ 

9ƴŦƭŀǎȅƻƴ DŜǊœŜƪƭŜǒƳŜƭŜǊƛ ǾŜ Hedefler 
ό¸ǸȊŘŜ) 

4İÒËÉÙÅ ÄİĥÅÎ ÅÎÆÌÁÓÙÏÎ ÓİÒÅÃÉÎÄÅÄÉÒȢ 

 

Ocak нллнΥ тоΦмсΣ aŀǊǘ нллоΥ ооΦпмΣ ¢ŜƳƳǳȊ нллсΥ ммΦсфΣ ¢ŜƳƳǳȊ нллуΥ мнΦлсΣ bƛǎŀƴ нлмлΥ млΦмфΣ bƛǎŀƴ нлмнΥ ммΦппΣ aŀȅƤǎ нлмпΥ фΦсс  

Son veri: Mart 2015. 

  2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 

Hedef 35 20 12 8 5 4 4 7,5 6,5 5,5 5 5 5 5 5 

DŜǊœŜƪƭŜǒƳŜ 29,7 18,4 9,3 7,7 9,7 8,4 10,1 6,5 6,4 10,4 6,2 7,4 8,2 - - 

73,16 

33,41 

11,69 12,06 10,19 11,14 
9,66 

7,61 

0

10

20

30

40

50

60

70

80

Ger­ekleĸme Hedef



5 

Kaynak: 5Ǹƴȅŀ .ŀƴƪŀǎƤΦ 

¢ǸǊƪƛȅŜκ!ǾǊǳǇŀ .ƛǊƭƛƐƛ Yƛǒƛ .ŀǒƤ DŜƭƛǊ hǊŀƴƤ 
ό{ŀǘƤƴ !ƭƳŀ DǸŎǸ tŀǊƛǘŜǎƛƴŜ DǀǊŜΣ ¸ǸȊŘŜύ 

$İĥÅÎ ÅÎÆÌÁÓÙÏÎ ÄĘÎÅÍÉÎÄÅ 4İÒËÉÙÅȭÄÅ ÇĘÒÅÌÉ ËÉĥÉ ÂÁĥą ÒÅÅÌ ÇÅÌÉÒ 
ÁÒÔÍÁËÔÁÄąÒȢ    

Son veri: 2013. 
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Kaynak:  ¢«TYΣ ¢/a.. 

¢ŜƳŜƭ 9ƴŦƭŀǎȅƻƴ DǀǎǘŜǊƎŜƭŜǊƛ H ve I  
όaŜǾǎƛƳǎŜƭƭƛƪǘŜƴ !ǊƤƴŘƤǊƤƭƳƤǒ, ̧ ƤƭƭƤƪƭŀƴŘƤǊƤƭƳƤǒΣ о !ȅƭƤƪ hǊǘŀƭŀƳŀ, ̧ ǸȊŘŜ) 

Temkinli ÐÁÒÁ ÖÅ ÍÁÌÉÙÅ ÐÏÌÉÔÉËÁÌÁÒą ÉÌÅ ÁÌąÎÁÎ ÍÁËÒÏÉÈÔÉÙÁÔÉ ĘÎÌÅÍÌÅÒ 
ëÅËÉÒÄÅË ÅÎÆÌÁÓÙÏÎ ÇĘÓÔÅÒÇÅÌÅÒÉÎÉ olumlu ÙĘÎÄÅ ÅÔËÉÌÅÍÅËÔÅÄÉÒȢ  

Son Veri: Mart 2015. 
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Kaynak:  TCMB. 

%ÎÆÌÁÓÙÏÎ ÂÅËÌÅÎÔÉÌÅÒÉ ÈÅÎİÚ ÁÒÚÕ ÅÄÉÌÅÎ ÓÅÖÉÙÅÌÅÒÅ ÕÌÁĥÍÁÍąĥÔąÒȢ 

Son Veri: Mart 2015. 
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 'ąÄÁ ÆÉÙÁÔÌÁÒąÎÄÁËÉ ÙİËÓÅË ÓÅÙÉÒ ÖÅ ÏÙÎÁËÌąË 4­&% ÅÎÆÌÁÓÙÏÎÕÎÕ 
ÏÌÕÍÓÕÚ ÙĘÎÄÅ ÅÔËÉÌÅÍÉĥÔÉÒȢ 
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Kaynak:  ¢«TYΣ ¢/a.. Son Veri: Mart 2015. 

¸ƤƭƭƤƪ 9ƴŦƭŀǎȅƻƴ  
ό¸ǸȊŘŜύ 
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Kaynak:  ¢«TYΣ ¢/a.. 

¢«C9 ǾŜ DƤŘŀ Cƛȅŀǘ 9ƴŘŜƪǎƭŜǊƛ 
όaŜǾǎƛƳǎŜƭƭƛƪǘŜƴ !ǊƤƴŘƤǊƤƭƳƤǒΣ hŎŀƪ нллрҐмллύ 

'ąÄÁ +ÏÍÉÔÅÓÉȭÎÉÎ ÁÌąÎÍÁÓąÎą ĘÎÅÒÅÃÅøÉ ĘÎÌÅÍÌÅÒ ÇąÄÁ ÅÎÆÌÁÓÙÏÎÕÎÕÎ 
ÄİĥİÒİÌÍÅÓÉÎÅ ÉÌÁÖÅ ËÁÔËą ÓÁøÌÁÙÁÃÁËÔąÒȢ  

Son Veri: Mart 2015. 
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'ąÄÁ ÖÅ 4ÁÒąÍÓÁÌ ­ÒİÎ 0ÉÙÁÓÁÌÁÒą dÚÌÅÍÅ ÖÅ $ÅøÅÒÌÅÎÄÉÒÍÅ +ÏÍÉÔÅÓÉ 

'ąÄÁ ÖÅ 4ÁÒąÍÓÁÌ ­ÒİÎ 0ÉÙÁÓÁÌÁÒą dÚÌÅÍÅ ÖÅ $ÅøÅÒÌÅÎÄÉÒÍÅ +ÏÍÉÔÅÓÉ ω !ÒÁÌąË 
2014 tarih ve ςωςππ 3ÁÙąÌą 2ÅÓÍÉ 'ÁÚÅÔÅÄÅ ÙÁÙąÍÌÁÎÁÎ ςπρτȾςπ ÓÁÙąÌą 
"ÁĥÂÁËÁÎÌąË 'ÅÎÅÌÇÅÓÉ ÉÌÅ ËÕÒÕÌÍÕĥÔÕÒȢ 
 
+ÏÍÉÔÅȟ 'ąÄÁȟ 4ÁÒąÍ ÖÅ (ÁÙÖÁÎÃąÌąË "ÁËÁÎÌąøą -İÓÔÅĥÁÒąÎąÎ ÂÁĥËÁÎÌąøąÎÄÁȠ 
Å%ËÏÎÏÍÉȟ 'İÍÒİË ve 4ÉÃÁÒÅÔȟ +ÁÌËąÎÍÁ ve -ÁÌÉÙÅ "ÁËÁÎÌąËÌÁÒąÎąÎ 
-İÓÔÅĥÁÒÌÁÒąȟ 

Å Hazine -İÓÔÅĥÁÒą, 
Å4İÒËÉÙÅ #ÕÍÈÕÒÉÙÅÔ -ÅÒËÅÚ "ÁÎËÁÓą "ÁĥËÁÎą ve 
Å4İÒËÉÙÅ dÓÔÁÔÉÓÔÉË +ÕÒÕÍÕ "ÁĥËÁÎąÎąÎ ËÁÔąÌąÍąÙÌÁ ÏÌÕĥÔÕÒÕÌÍÕĥÔÕÒ. 
 
+ÏÍÉÔÅȟ İë ÁÙÄÁ ÂÉÒ ÖÅÙÁ ÇÅÒÅËÔÉøÉÎÄÅ ÂÁĥËÁÎ ÖÅÙÁ İÙÅÌÅÒÄÅÎ ÂÉÒÉÓÉÎÉÎ ÔÁÌÅÂÉ 
İÚÅÒÉÎÅ ÅÎ ÇÅë ÂÉÒ ÈÁÆÔÁ ÉëÅÒÉÓÉÎÄÅ ÔÏÐÌÁÎÁÃÁË ÖÅ ÇĘÒÅÖ ÁÌÁÎą ÉÌÅ ÉÌÇÉÌÉ ËÏÎÕÌÁÒą 
ÇĘÒİĥÅÒÅË %ËÏÎÏÍÉ +ÏÏÒÄÉÎÁÓÙÏÎ +ÕÒÕÌÕÎÁ ÒÁÐÏÒÌÁÙÁÃÁËÔąÒȢ  
 



11 

'ąÄÁ ÖÅ 4ÁÒąÍÓÁÌ ­ÒİÎ 0ÉÙÁÓÁÌÁÒą dÚÌÅÍÅ ÖÅ $ÅøÅÒÌÅÎÄÉÒÍÅ +ÏÍÉÔÅÓÉ 

 
!ÍÁëÌÁÒą 

Å'ąÄÁ ÖÅ ÔÁÒąÍ İÒİÎÌÅÒÉÎÉÎ ËąÓÁ ve uzun vadeli arz-talep, ihracat-ithalat 
ÖÅ İÒÅÔÉÍ-ÔİËÅÔÉÍ ÄÅøÉĥÉÍÌÅÒÉ ÉÌÅ ÂÕ ÄÅøÉĥÉÍÌÅÒÉÎ ÖÅ ÄÁøąÔąÍ 
ÚÉÎÃÉÒÉÎÄÅËÉ ÇÅÌÉĥÍÅÌÅÒÉÎ ÆÉÙÁÔÌÁÒÁ ÏÌÁÓą etkilerini izlemek ve 
ÄÅøÅÒÌÅÎÄÉÒÍÅËȟ 

Å Gerekli ÇĘÒİÌÍÅÓÉ ÈÁÌÉÎÄÅȟ ÁÌąÎÁÃÁË ÔÅÄÂÉÒÌÅÒÅ ÖÅ ÕÙÇÕÌÁÎÁÃÁË 
ÐÏÌÉÔÉËÁÌÁÒÁ ÉÌÉĥËÉÎ ĘÎÅÒÉÌÅÒÄÅ bulunmak. 
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YŀȅƴŀƪΥ ¢«TYΦ 

D{¸TI 
όмффу {ŀōƛǘ CƛȅŀǘƭŀǊƤȅƭŀ aƛƭȅŀǊ ¢[Σ aŜǾǎƛƳǎŜƭƭƛƪǘŜƴ !ǊƤƴŘƤǊƤƭƳƤǒύ 

'ÁÙÒÉ 3ÁÆÉ 9ÕÒÔ dëÉ (ÁÓąÌÁ ɉ'39d(Ɋ ąÌąÍÌą ÂÉÒ ÁÒÔąĥ ÅøÉÌÉÍÉ 
sergilemektedir.  

Son Veri: 2014 4пΦ 
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+İÒÅÓÅÌ ÂİÙİÍÅ ÏÒÁÎÌÁÒą ÚÁÙąÆ ÓÅÙÒÉÎÉ ÓİÒÄİÒÍÅËÔÅÄÉÒȢ 
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¢ƻǇƭǳƭŀǒǘƤǊƤƭƳƤǒ .ǸȅǸƳŜ hǊŀƴƭŀǊƤϝ 

ό¸ƤƭƭƤƪ 5ŜƐƛǒƛƳΣ ¸ǸȊŘŜύ 

Kaynak: Bloomberg, TCMB. 
ϝ¢ƻǇƭǳƭŀǒǘƤǊƳŀ ȅŀǇƤƭƤǊƪŜƴ ǸƭƪŜƭŜǊ D{¸TI 
ŘŜƐŜǊƭŜǊƛƴŜ ƎǀǊŜ ŀƐƤǊƭƤƪƭŀƴŘƤǊƤƭƳƤǒǘƤǊ. 

{ƻƴ ±ŜǊƛΥ нлмп пΦ 4ŜȅǊŜƪΦ 
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YŀȅƴŀƪΥ ¢«TYΦ 

¸ƤƭƭƤƪ D{¸TI .ǸȅǸƳŜǎƛƴŜ YŀǘƪƤƭŀǊ 
ό¸ǸȊŘŜ tǳŀƴύ 

$ąĥ ÔÁÌÅÐÔÅËÉ ÚÁÙąÆÌÁÍÁÙÁ ÒÁøÍÅÎ ÎÅÔ ÉÈÒÁÃÁÔ ςπρτ ÂİÙİÍÅÓÉÎÅ ËÁÔËą 
ÓÁøÌÁÍąĥÔąÒȢ 

Son Veri: 2014 4пΦ 
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3ÏÎ ÙąÌÌÁÒÄÁ 4İÒËÉÙÅȭÄÅ ÄÉøÅÒ İÌËÅÌÅÒÅ ÇĘÒÅ ÄÁÈÁ ÇİëÌİ ÂÉÒ ÉÓÔÉÈÄÁÍ 
ÁÒÔąĥą ÇĘÚÌÅÎÍÅËÔÅÄÉÒȢ 
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DŜƭƛǒƳƛǒ «ƭƪŜƭŜǊ ǾŜ ¢ǸǊƪƛȅŜ DŜƭƛǒƳŜƪǘŜ hƭŀƴ «ƭƪŜƭŜǊ ǾŜ ¢ǸǊƪƛȅŜ 

Kaynak:  IMF.  Kaynak:  IMF. 

2007-нлмо 5ǀƴŜƳƛ hǊǘŀƭŀƳŀ ¸ƤƭƭƤƪ TǎǘƛƘŘŀƳ !ǊǘƤǒ hǊŀƴƭŀǊƤ 
ό¸ǸȊŘŜύ 
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Kaynak: IMF. 

YǸǊŜǎŜƭ Cƛƴŀƴǎŀƭ YǊƛȊ {ƻƴǊŀǎƤ TǎǘƛƘŘŀƳ 
(2007=100) 

4İÒËÉÙÅȭÄÅ ÉÓÔÉÈÄÁÍ ÇÅÌÉĥÍÉĥ İÌËÅÌÅÒÅ ËąÙÁÓÌÁ ÄÁÈÁ ÏÌÕÍÌÕ 
seyretmektedir.  
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Kaynak:  ¢«TY. 

TǒǎƛȊƭƛƪ hǊŀƴƤ  
όaŜǾǎƛƳǎŜƭƭƛƪǘŜƴ !ǊƤƴŘƤǊƤƭƳƤǒΣ ¸ǸȊŘŜύ 

ςπρτ ÙąÌąÎÄÁ ÉÓÔÉÈÄÁÍ ÁÒÔąĥÌÁÒą ÇİëÌİ ÉĥÇİÃİ ÁÒÚąÎą ËÁÒĥąÌÁÍÁËÔÁ 
ÙÅÔÅÒÓÉÚ ËÁÌÍąĥ ÖÅ ÉĥÓÉÚÌÉË ÏÒÁÎą ÁÒÔąĥ ÇĘÓÔÅÒÍÉĥÔÉÒȢ 

{ƻƴ ±ŜǊƛΥ !ǊŀƭƤƪ нлмп 
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Kaynak:  ¢«TY. 

TǎǘƛƘŘŀƳ  
όaŜǾǎƛƳǎŜƭƭƛƪǘŜƴ !ǊƤƴŘƤǊƤƭƳƤǒΣ aƛƭȅƻƴ Yƛǒƛύ 

dÓÔÉÈÄÁÍ ÁÒÔąĥą ÁøąÒÌąËÌą ÏÌÁÒÁË ÔÁÒąÍ Äąĥą ÓÅËÔĘÒÌÅÒÄÅ 
ÇĘÚÌÅÎÍÅËÔÅÄÉÒȢ 

{ƻƴ ±ŜǊƛΥ !ǊŀƭƤƪ нлмп 
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YŀȅƴŀƪΥ ¢«TYΣ ¢/a.Φ 

!. TǘƘŀƭŀǘƤ TœŜǊƛǎƛƴŘŜ ¢ǸǊƪƛȅŜΩƴƛƴ tŀȅƤ 
ό¸ǸȊŘŜΣ мн !ȅƭƤƪ Yŀȅŀƴ tŜƴŎŜǊŜƭŜǊύ 

*ÅÏÐÏÌÉÔÉË ÇÅÌÉĥÍÅÌÅÒÉÎ ÉÈÒÁÃÁÔ İÚÅÒÉÎÄÅËÉ ÏÌÕÍÓÕÚ ÅÔËÉÌÅÒÉ 
4İÒËÉÙÅȭÎÉÎ !ÖÒÕÐÁ İÌËÅÌÅÒÉÎÄÅ ȢȢȢ 

Son Veri: Ocak 2015. 

ϝмн ŀȅƭƤƪ ǘƻǇƭŀƳ !.ну ǸƭƪŜƭŜǊƛƴƛƴ !.ну ŘƤǒƤ ƛǘƘŀƭŀǘƤκ  мн ŀȅƭƤƪ ¢ǸǊƪƛȅŜΩƴƛƴ !.ΩȅŜ ȅŀǇǘƤƐƤ ǘƻǇƭŀƳ ƛƘǊŀŎŀǘ 
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YŀȅƴŀƪΥ ¢«TYΣ 5Ǹƴȅŀ ¢ƛŎŀǊŜǘ mǊƎǸǘǸό²¢hύΦ 

¢ǸǊƪƛȅŜΩƴƛƴ YǸǊŜǎŜƭ TƘǊŀŎŀǘǘŀƪƛ tŀȊŀǊ tŀȅƤ 

ό!ƭǘƤƴ IŀǊƛœΣ мн !ȅƭƤƪ IŀǊŜƪŜǘƭƛ hǊǘŀƭŀƳŀΣ ¸ǸȊŘŜ) 

ȣ ÖÅ ÄİÎÙÁÄÁ ÁÒÔÁÎ ÐÁÚÁÒ ÐÁÙąÙÌÁ ÄÅÎÇÅÌÅÎÍÅËÔÅÄÉÒȢ 

Son Veri: Ocak 2015. 
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Kaynak: TCMB. 

Cari ÉĥÌÅÍÌÅÒ ÄÅÎÇÅÓÉ ςπρρ ÙąÌąÎÄÁÎ ÂÅÒÉ ÉÙÉÌÅĥÍÅËÔÅÄÉÒȢ  

Son Veri: Ocak 2015. 

Cari TǒƭŜƳƭŜǊ Dengesi 

(12 Ay Birikimli, Milyar ABD 5ƻƭŀǊƤ) 
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YŀȅƴŀƪΥ ¢«TY 

9ƴŜǊƧƛ TǘƘŀƭŀǘƤ 
(12-!ȅƭƤƪ .ƛǊƛƪƛƳƭƛ, aƛƭȅŀǊ !.5 5ƻƭŀǊƤ) 

0ÅÔÒÏÌ ÆÉÙÁÔÌÁÒąÎÄÁËÉ Äİĥİĥ ÃÁÒÉ ÄÅÎÇÅÙÅ ÏÌÕÍÌÕ ÏÌÁÒÁË ÙÁÎÓąÍÁÙÁ 
ÂÁĥÌÁÍąĥÔąÒȢ 

{ƻƴ ±ŜǊƛΥ  ǳōŀǘ 2015. 
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/ŀǊƛ !œƤƐƤƴ CƛƴŀƴǎƳŀƴƤ 
(12-ay Birikimli, Milyar ABD 5ƻƭŀǊƤ)  

#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: Ocak 2015. 

Kaynak: TCMB. 
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0!2!3!, 6% &d.!.3!, +/¤5,,!2 
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$ąĥ ËÏÎÊÏÎËÔİÒ ςπρυ yąÌąÎÄÁ 4İÒËÉÙÅ ÉëÉÎ ÈÅÍ ÆąÒÓÁÔÌÁÒ ÈÅÍ ÄÅ 
ÚÏÒÌÕËÌÁÒ ÂÁÒąÎÄąÒÍÁËÔÁÄąÒȢ  

&ąÒÓÁÔÌÁÒ 
ü   $İĥİË ÅÍÔÉÁ ÆÉÙÁÔÌÁÒą 

ü   $İĥİË ÕÚÕÎ ÖÁÄÅÌÉ ÆÁÉÚ ÏÒÁÎÌÁÒą 

 
 
Zorluklar  
ü   :ÁÙąÆ ÓÅÙÒÅÄÅÎ Äąĥ ÔÁÌÅÐ 

ü   $ÏÌÁÒȾ%ÕÒÏ ÐÁÒÉÔÅÓÉÎÄÅËÉ ÏÙÎÁËÌąËÌÁÒ  

 

 



Kaynak: Bloomberg. 

S&P-GS Emtia Endeksleri 
(01.01.2014=1) 

%ÍÔÉÁ ÆÉÙÁÔÌÁÒąÎÄÁËÉ Äİĥİĥ ÇÉÒÄÉ ÍÁÌÉÙÅÔÌÅÒÉÎÉ ÏÌÕÍÌÕ ÙĘÎÄÅ 
ÅÔËÉÌÅÍÉĥÔÉÒȢ  

Son Veri: 2 Nisan 2015. 
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