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Dow Jones
$

DAX
      €

��������

12 Eylül 2003 9.471 � 3.508 � 12.715 �
15 Eylül 2003 9.448 � 3.516 � 12.662 �
16 Eylül 2003 9.567 � 3.564 � 13.005 �
17 Eylül 2003 9.545 � 3.561 � 12.958 �
18 Eylül 2003 9.659 � 3.612 � 13.419 �
19 Eylül 2003 9.644 � 3.578 � 13.663 �
22 Eylül 2003 9.535 � 3.456 � 13.845 �
23 Eylül 2003 9.576 � 3.411 � 14.031 �
24 Eylül 2003 9.425 � 3.307 � 13.798 �
25 Eylül 2003 9.343 � 3.326 � 13.935 �
26 Eylül 2003 9.313 � 3.324 � 13.758 �
29 Eylül 2003 9.380 � 3.323 � 13.255 �
30 Eylül 2003 9.283 � 3.257 � 13.055 �
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Enflasyon Oranlar�
TEFE TÜFE

2000 32,7 39,0
2001 88,6 68,5
2002 30,8 29,7

Bir Önceki Y�	�

Aral�����
�

Göre De�����
(%) 2003 13,9 18,4

2000 51,4 54,9
2001 61,6 54,4
2002 50,1 45,0

12 Ayl�������	�����
Göre De�����

(%)
2003 25,6 25,3
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D��������	�
2000 118,68 milyar $
2001 113,81 milyar $
2002 131,26 milyar $
2003* 142,03 milyar $


�������	�
2001 136 katrilyon TL. 72,1 milyar $
2002 149 katrilyon TL. 91,7 milyar $
2003* 183 katrilyon TL. 125,8 milyar $

T��<%"/�%*'!�,--.�N��# ��#8
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GSMH
Cari fiyatlarla Sabit Fiyatlarla (1998)
TL. $ TL. $

(Katrilyon) (Milyar) (Katrilyon) (Milyar)

2000 125,5 201,9 53,447 203,9
2001 176,4 145,6 48,351 184,5
2002 273,4 181,6 52,111 198,8
2003 354,5 236,1 54,716 208,8
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 �"$��'$.��'��)�H��4 ��C�+��)P�!�"�4 %+%" '�'�8
�%�'!*% �:��1#!�N��# ��#+��(�!'*'��2%�#J�1:!�:�:+ �����H� #�/

)#+�H#���:3:3�4 ��C��)P�: !�"1��#�8��+ :��!��#"%+�1�"� #���'?$���#+
9%% #$�1�% %+'�4 %+�!'*'��:��1#!#+���S..� :"�%�1'3%�"%�3'+(�&�$1#+�:��1#/
!#�SD-(�3�"���=%+<%�'�S,-�N��9'+�'"�:��1#!#�S6L��:3!:31:�8���+%
"%�3' '"� 2�H�H%1� $(4���(-"&�� SL7(� $%C� N�� $%C '� 142�!� $(4���(-"&�
S06�%�1'3�)��J�" �3!#31#�8��4 %�'+��:3:"���C��#�%�%<' 'C'$ %�%�1%+�#12%/
 %1 %�1� %9#���# �+�(�'-%�����'�($%��:3:3 ��#+#+��"4+4!#$��!% #$�1#�,
!# $%���4 %�'+�:&��#+���)��J�" �3!#31#�8��%��<��2�H�H%1�N��$%C�N�
$%C '�142�!�#12% %1'+�%"#�%�1'3�D--�!# $4+��4 %��4 !�31��8

�:=2�*#&��"4+4!#���I4 �! �K�4 %�%"�1%+'! %+%H# �<�"�)� #3/
!� ���!�N<�11��8�Q�+�C#+�I#2�%<%1�=%1 %!%*'K�4 !�31��8����E�:�"#/
$��2�%<%1J' %�����"�&#G�N��# ��#+��H%"' �'C'+�%�,--,�$' '+�%�B-�!# $%�
�4 %��4 %+�#2�%<%1(�,--.�$' '+�%�BL�!# $%���4 %�%�$:"*� !#31#�8�����+�
"%�%���'3�1#<%��1�%J'C'�6-�!# $%���4 %�'�%3!'3(�#2�%<%1'+�#12% %1'�"%�3'/
 %!%� 4�%+'� S5-� ��� *�N#$�*#+�� #+!#3*�� ��(� #2�%<%1� �%"%! %�'+�%"#
%�1'3�I4 �! �K�)� #3!��4 %�%"���C�� �+�#�# �H# #�M

�#C���$%+�%+��	�N��# ��#+��H%"' �'C'+�%��<%"/�%*'!��P+�!#+/
���#2�%<%1�B,�!# $%���4 %��4 ��"�+(�#12% %1�0-�!# $%���4 %�%�$:"*� !#3
N�� �'3� 1#<%��1� %J'C'� 6L� !# $%�� �4 %�� 4 !�31��8� �!%� $#+�� ��� I1%H 4K
4 �!*�&� *%$' %!%&M� �	�+#+� �<%"� ,--B���� $%$'+ %�'C'� *4+� N��# ���
)P���&%1�+�,--,�$' '+�%��'3�1#<%��1�%J'C'��6D�!# $%���4 %��4 ��C�+�%+(
4�1%�%�I%H%�1' %<%"K�H#������!�$4"1��M

�+<%"��
��+#+�N��# ��#+��H%"' �'C'+�%(�,--,�$' '+�%�#2�%<%1�B-
!# $%���4 %�V�#12% %1�BL�!# $%���4 %��N���'3�1#<%��1�%J'C'�L�!# $%���4 %�
)P�:+!�"1��#�8

�	�N��# ��#�# ���
��N��# ��#�%�%*'+�%"#�9%�"�E�'3�1#<%��1���+)�*#
%J'*'+�%+G� ��
� N�� $%+�%3 %�'� 1%�%9'+�%+� I":J:"K� *%$' %H# �<�"� H#�
�%"%!%(�$%+#�6-�!# $%���4 %�%�$%"'+�'�M�E�	�N��# ��#$ ��H�+&���9%�" '/
 '"����"�&��%+"%*'�N��# ��#+������!�N<�11��8G

�	�+#+�#2�%<%1�N��# ��#+��H%"' �'C'+�%�I414!41#N�*�"1P�:K�,--.
$' '+�%�$4'�0�(�'��!'+�"'�!'31'�8����*�"1P�:+�#2�%<%1�%�1'3�4�%+'�SD-
4 !�3� N�� 14= %!� 5(,� !# $%�� �4 %�%� � %3!'31'�8� ��+%� )P��(� 14= %!
#2�%<%1�%�1'3'+�%�)P�: �+�L�!# $%���4 %� '"�9%& % 'C'+�$%�'$%�$%"'+'�414/
!41#N�*�"1P�:+:+�$%=1'C'�#2�%<%1 %�)��J�" �3!#31#�8

��� 2��"�*#+� H# �<�C#� )#H#(� : "�!#&��"#� 414!41#N� *�"1P�:� 1:/

(milyon $) 2000 2001 2002 2003*
D�� DPT D�� DPT D�� DPT D��

������� 27.774 30.721 31.334 34.373 36.059 40.031 42.385
����	�� 54.502 53.131 41.399 38.916 51.553 48.472 60.678
     D�������������
���� -26.727 -22.410 -10.064 -4.543 -15.494 -8.441 -18.293
    Cari 
����������	�� -9.819 3.390 -1.624 -4.034
* Ocak-Kas���� 
���
D��!���"	���������������
����#�#$��%�!���"	���%	�
	���������	���
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!:$ ���'3%�H%C'! '�'�8��%31%�
�"�+�(7�A$�(7�A!'&�N��	! !(��H��*�"/
1P�:+� I��N ��#K� 4 !%"1%�'�8� �:!:$ �� )%$�#/!#  #� 4 %+(� �4 %$'*'$ %
)��J�" �31#��#" ��#�:��1#!�N��#2�%<%1'+��4C���%+�: "���"4+4!#*#$ �
# )#*#�H� �+!%$%+�H#��*�"1P�:+�#2�%<%1��%"%! %�'$ %�: "���"4+4!#*#/
+#+��:&� �#C#+��+�*P&��1!�"�#*��): :+J1:�8

��� *%$'*% � N��# ���� �%C!�+� I!��$%K+'+� I�"4+4!#� �:&� �#K
=�4=%)%+�%*'+'�H#��*:����%2%�*:��:��<�C#�%J'"1'�8��+<%"��<%"�%$'+'+
*4+ %�'+%�$%" %3' �'"J%(�,--B�$' '+�%��"4+4!#+#+�I4 �!*�&�*#+$%  ��K
N���#C#+��# #3"#+�$%$'+ %��%�H� #�)#+�H#��%�1'3�)P�: !�"1��#�8�Q&�  #" �
I$��� �*�J#! ���P+<�*#�=4=: #&!K�:&��#+��I!��$%��"4+4!#*1 ��#K+#+
$%&' %�'�)#����"�$4C�+ %3!%$%�H%3 %!'31'�8���
�2:":!�1#+#+�*�J#!
P+<�*#+���%*)%�#�:<��1��S�.B�N���!�" #�!%%3 %�'+%�S,-�&%!�$%=' /
!%*'$ %�H#� #"1��4�1%$%�J'"%+�.8D�"%1�# $4+� #�% '"�"%$+%"��"*#" #C#+��+
$4 %�J'"%+�I!��$%K�+'+�I%+1#/=4=: #*1K�$%&%� %�'�2�=�H#��%C'&�%+���

2:":!�1#+#�I=4=: #&!��+��&%"����!%$%K�J%C'�!%$%�H%3 %!'3 %��'�8
��O�+#+�58�)P&��+�)�J#�!��I1�!%* %�'K+�%�I���:�:+ ��#+��&%!�$%='/
 !%*'K�1% �H#+���H� �+��C�+%�# #3"#+�2%H�� �� ����*1�" �+�+�H��J%C�/
' %��#J�1% �=1�"#��%�% !%+'+�*:��:�: !�*#�#*1�!#+��+�H%3"%�H#��%+ %!%
)� !�!�"1��#�8

�P$ �<��S,-� ���*�N#$�*#+��#+�#�# �#C#�# %+���# �+�N��,--B�$' '+/
�%�S6,� ���4 %�%"�H� #� �+�+��+9 %*$4+�2���9 ��#+#+�1�11��� %H# !�*#
#J#+�2% "�"#1 � ��#+#+�I"�!���*'"!%K$%���N%!��1!�*#�"%J'+' !%&�)P�: /
!�"1��#�8

�'3%�H%C'! '�H#��: "���"4+4!#*#+���2#JH#��2:":!�1��+9 %*$4/
+#*1�=4 #1#"% %�� #& �!�"*#&#+�2% "�"#1 � ��#+#+�)� #���:&�$ ��#+���E+4/
!#+% G�%�1'3 %��)��J�" �31#��!�!#31#��N��)��J�" �31#��!�&8�,--.�$' '+�%
2#JH#���"4+4!#"� #<�%%1� $%=!%!%*'+%� �%C!�+(� *%��<��I!��$%1#"K
��" %! %� %� N�� 3#3#�!� �� �� �"4+4!#$#� �:&� 11#C#� �:3:+<�*#� $%$' %+
��
�2:":!�1#�$�+#�H#��$4 �%$�'!'+%��%2%�)� !#31#�8��%#" #"��$)� %/

Tar���������� (Bin ton)
2001 2002 2003 % de�����

 Zeytin 600 1.800 900 -50,0
 &�����%�
���� 12.633 16.396 13.090 -20,2
 F�
��� 625 600 490 -18,3
 So��
�'�(�() 2.150 2.050 1.800 -12,2
 Ayçiçe�� 650 850 800 -5,9
 Tütün 145 161 152 -5,6
 Turunçgiller 2.478 2.493 2.423 -2,8
 Çay 825 792 770 -2,8
 Bu���� 19.000 19.500 19.000 -2,6
 Arpa 7.500 8.300 8.100 -2,4
 Pamuk 900 979 959 -2,0
 Elma 2.450 2.200 2.500 13,6
 M���� 2.200 2.100 2.800 33,3
Kaynak: D��
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!% %�'+'+��N�#!<#�1%�&�%�%3'+�'�' !%*'+'�$�1�� #�H� !%$%+�3��#%1J'�1%H%/
+'+�1% �= ��#�$%+'+�%(�I*�J!�+�"#1 �*#K+#+�)� #���:&�$#+���%�1'3�*%C %/
!%� #21#$%<'� ��
� 2:":!�1#+#� " %*#"� �+9 %*$4+#*1� =4 #1#"% %�%
$P+� 1!�"1��#�8��*)%�#�:<��1 ����N���!�" #�!%%3 %�'+%�$%=' %+�%�1'3 %�'(
*�J#!�*4+�%*'+�%�$%=' %<%"����&%! %�'$ %�$�+#��+�)��#�% !%�3�" #+��
P&�1 �+�H# �<�"�H��" %*#"��+9 %*$4+#*1�=4 #1#"%(�$'  %��'��2���#"1#�%�'+
$:�:11:C:� =4 #1#"%�%+� 9%�" '� ��C# �#�8� �8� Q&% �'+� I*�J#! ����+� P+<�
&%!�$%=%<%"�"%�%��%=1% �!'$'!K�*P&:+���#9%��*#+#�H� %+�H���+9 %*$4/
+#*1�=4 #1#"%(�+4!#+% �)� #��%�1'3 %�'+'��+9 %*$4+�%�1'3'$ %�)��#�% !%�$P+/
1�!#+��+�H%3"%�H#�3�$���C# �#�8

�P$ ��H#��4�1%!�%��"4+4!#+#+��:&� �#C#+��+(��"4+4!#"�H�/
+% '!'+�%1 %1' �'C'+�%+�*P&��1!�"(�2% "'�"%+�'�!%"1%+�P1��H#��%+ %/
!%�*%2#=���C# �#�8��<%"�%$'�#J#+���9%#&�4�%+ %�'+'+�S.-� %��*�N#$�*#+�
$:"*� !�*#(���
�2:":!�1#+#+�I��G$%�'�*#�($K�4 %�%"�%*)%�#�:<��1 �/
���N���!�" #�!%%3 %�'+%�$%=1'C'�&%! %�'+�)�1#��#C#�.(D�"%1�# $4+� #�% '"
H:1J��$:":+:+�H# ��"%�3' %+%!%$%<%C'+'+�%J'"�)P*1��)�*#�#�8

�4+�J�4 %�%"(�,--6���H%1�"�#&#+��+�,--B�$' '+%�)� #+�#C#+��
�"4+4!#���!�$�%+%�)� �+�1�"���C#3#!(�"�#&�"43�  %�'+�%+�I4 %C%+K
H�+% '!� "43�  %�'+%� �N�# #+!#3� 4 !%*'�'�8� ��� �%(� �'3%� H%C'! '(� �'3
�#+%!#" ��)� #31#�# !#3�J%�='"�"%=#1% #&!#+��)�!�+�4 ��C��H#&#!�)#H#
)��#/H'�%"1'�' !'3�: "� ��#+�1%�#2*� �)��J�C#�#�8

�I� "���"#�2%"#!�:��1#!�# #3"#*#��!=��$% #*1/"%=#1% #*1
4 ��C�+�%+�N��9�4�% �:��1#!�# #3"# ��#�1%H#�"' '+%�%"�1%*9#$�
4 �+��C�+�%+(�:��1#!�"%�)%3%*'(�"%=#1% #&!#+�4�"�+�#+�
P&):�:��1#!�"%�)%3%*'+'+�J4"�:&��#+���#��N��+#1� #"�4 %�%"
*:��" # #"� %�&� �1!�"1��#�8� ���1#!��"#� H�� "%�)%3%$'� $%�%/
1%+(�1�!� ��(�: "���"#�:��1#<#�):J ��#+��!=��$% #*1�:��1#!
# #3"# ��#+��1%H#�H#��H#J#!���+#*=#�4 %�%"�)� #3!�*#�#�8�� "�/
+#+� #J��#+%!#C#(�:��1#<#�):J ��#(�"�+�#� 14= �!*% �J'"%� %�'
�4C�� 1�*�+�%�)� #31#�!�"�#J#+�&4� %�"�+(�:��1#<#�):J ��#+
*#*1�!��H%C '�H#��H#J#!���E!�1�4=4  ����$P+� #"G��:&�+/
 �+!�*#(�2�!�:��1#<#�):J ��#+�*��H�*1�)� #3!�*#+#��+)�  �/
!�"1�(� 2�!� ��� :��1#!��� *:��" #� H#�� H�+% '!� $%�%1%<%"
4 %+�H#��"%�)%3%�E:��1#!�%+%�3#*#G��4C��!%"1%�'�8������/
��!(�: "���"4+4!#*#+#+�E�!=��$% #&!��H%C'! '�4 !%*'+/
�%+�)� �+G��!=��$% #&!#+�2%*1% '" %�'+�%+��1"# �+!�*#$ �
H#� #"1�(� EH%C'+1' '� 4 %�%"G� �"4+4!#"� H�+% '!'+� 1�!� #+#
4 �31����8�M.�(��7� !� ����&��$� ��!"!%$�� <+"��-%-"� (�@
%��$"&�7���!"!%$��&�"?�"$"������$G$"&��&�5$�7�%�('!@
�!���'&�� (�%�%��"%��-�  �(�'8� 	"4+4!#+#+� E�!=��$%/
 #*1/"%=#1% #*1�:��1#!�# #3"# ��#+#+�$P+ �+�#��#C#G�H��2%��"�1#(
: "�+#+�:��1#<#�):J ��#+#+�)� #3!��2%��"�1#$ ��J� #31#C#+��+(
�+)�  �$#<#�+#1� #"1��#�8KT

T� "����"!%+(��	�����'�
����	�'	�
�����3����,���$(�67508



�� ��������	
������
��

�����������������

����������	
�	�

31��H���!=��$% #*1�:��1#!�# #3"# ��#�1%*9#$����# !��#C#�*:��<�(
�:�"#$���"4+4!#*#���(�2% "�"#1 � ��#���(�H#��%�'!�# ��#�H#��%�'!�)��#
"'*'�� �P+):+:+� #J#+��� $%3%!%$'� *:��:��<�"1#�8� ��� "'*'�� �P+):��+
J'"%H# !�+#+� 1�"� $4 �(�&-*�� <�5-%�-�-5-"� �!"�� �'&$'$�%��$�#�8� ��
#*�(�%+<%"�%+1#/�!=��$% #*1�H#����N�#!<#�#"1#�%� %�4 %+%" '�'�8���+�+
�'3'+�%"#� 2��� 1:� :� �:&�+� #J#� %�%$'3 %�(� %$+'� *:��J ��#� 1�"�%�� 1�"�%�
$%3%!%"1%+�H%3"%�*4+�J�N��!�$�<�"1#�8
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NI�G�(���$((��=��$�!�&!%�(��KO

��������� �	
�	�
�%$'>�55(��<%"/��H%1�,--B

,--B�$' '+%�)#�# �#C#+���I!��$%K�%��"4+4!#+#+�I�:&� �#C#K+�
# #3"#+�2%H�� �� ��H#� #"1��*'"J%�3��H%3 '" %��%1' !%$%�H%3 %+�'>

I�4�*%�,--B�����"4� %�U!��2%H%�����#
�4�*%�,--B���*4+�BB�%$'+���"4��$ %�)#��#
�4�*%��%�1%�#2#���"4�>�678075
�4�*%��%�$�+#���"4�>�6787,0
�4�*%�,-�H#+���&%+%�%"���"4��"'��'
�4�*%�:J:+<:���9%�,-�H#+#�%31'8K
��� )P& ��� $�+#��+� ����$�

�P+�:� N�� =%� %!%$%(� '3' �%!%$%
H%3 %�'8��4�*%�"�!%�2%+�*#+#+�1PN/
H�"%� %�'�H# ��*4+�H#��"�&��%2%�):+/
%2%� )#�!�+#+� +�� &%�%�'� 4 %<%C'+'
2�*%= %!%�%+� H% '" %!%� ����$�
%1 %�"�+(�H4�*%�*#!*%� %�'+'+�$:& �/
�#+��"#�): :!*�!�(�"%&'1' !'3�"%9/
% %�'+�%"#� =%� %" '" %� �%2%� �%
%$�'+ %+�'8

�P$ �<�� H#�� %N�J� *%1'+% '+%/
!%&���N�#!<#��'3'+�%(�I#+%+%+ %�K/
�%+� I) 4H% #*1 ��K�� "%�%�� 2��"�*#+
H4�*%�)P+: �%3'�"�*# �#C#�H#���P+�!
H#��"�&��%2%�H%3 %�'8

�� %�'+%� I"���!*% � $%1'�'!/
<' %�K���+# �+ ��#+�!# $4+��4 %� %� %
)#��#" ��#�H4�*%+'+�,--B�$' '�!%<��%*'
,��<%"�):+:��+��"*���C��#�6786BB��


���������������
31 Aral���*��+ 18.625
02 Ocak 2004 19.147
05 Ocak 2004 19.696
06 Ocak 2004 19.013
07 Ocak 2004 19.382
08 Ocak 2004 19.404
09 Ocak 2004 19.926
12 Ocak 2004 19.558
13 Ocak 2004 19.460
14 Ocak 2004 18.818
15 Ocak 2004 18.952
16 Ocak 2004 18.301
19 Ocak 2004 17.788
20 Ocak 2004 18.832
21 Ocak 2004 18.899
22 Ocak 2004 18.518
26 Ocak 2004 18.356
27 Ocak 2004 17.899
28 Ocak 2004 17.902
29 Ocak 2004 17.282
30 Ocak 2004 17.259
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$:"*� ���"�H%3 %!'3(�7��<%"�):+:
6787,0� '"� I1%�#2#� ��"4�K %� ��N%!
�1!#3�N���<%"�%$'�*4+�+�%�658,D7
*�N#$�*#+��#+���"�/3#!�# #"/�H%$�%!
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(milyar TL.)

02 Ocak 2004 930.206
05 Ocak 2004 1.435.873
06 Ocak 2004 1.774.942
07 Ocak 2004 1.632.715
08 Ocak 2004 1.213.627
09 Ocak 2004 1.440.611
12 Ocak 2004 1.208.605
13 Ocak 2004 914.224
14 Ocak 2004 1.264.983
15 Ocak 2004 1.013.816
16 Ocak 2004 688.956
19 Ocak 2004 633.996
20 Ocak 2004 926.560
21 Ocak 2004 960.379
22 Ocak 2004 848.629
26 Ocak 2004 561.698
27 Ocak 2004 752.158
28 Ocak 2004 549.908
29 Ocak 2004 611.881
30 Ocak 2004 505.141
           Toplam 19.868.808

Yap���������	��	��
18 Ocak 2000 16.750
31 Ocak 2001 4.900
31 Ocak 2002 4.150
31 Ocak 2003 1.650
31 Aral���*��+ 2.900
 2 Ocak 2004 3.075
 9 Ocak 2004 3.600
30 Ocak 2004 2.775
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Turkcell
10 Temmuz 2000 44.000
31 Ocak 2001 21.750
31 Ocak 2002 10.500
31 Ocak 2003 14.000
31 Aral���*��+ 14.000
 2 Ocak 2004 14.500
 9 Ocak 2004 15.400
30 Ocak 2004 13.500
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���+K�H#��%+ %$'3 %���"4�����# !#3�N��!�21�!� �+���N%� %�'+�%��%+/
�#*"$� $%� �%� �#�4� 1%H 4 %�'� %*' !'3� H:�4 %��%� J% '3'� %�(� �P+�!#+
!4�%*'+%��$)�+�4 %�%"�*#$%2���!����R#= ���4 %3'� %�8�� !%$%+�H�$#+/
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TÜPRA�
18 Ocak 2000 74.000
31 Ocak 2001 28.000
31 Ocak 2002 11.750
31 Ocak 2003 11.700
31 Aral���*��+ 11.700
 2 Ocak 2004 12.300
 9 Ocak 2004 12.600
30 Ocak 2004 12.000
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�%�<%�#�#3 �! ���%J'C'+'�"%=%1!%"�#J#+�$�1�� #�)P�:+!�"1��#�8

����%J'" %!%*'+%�)P���I#3=4�1%�*�"1P�:K�3��% %+ %��%�9%% #$�1
)P*1��!�"1��#�>

I
#R%!%(� )�<� #"(� #J� J%!%3'�'(� �349!%+(� J4�%=(� 1#3P�1(
�1�"(�)P! �"(�%$%""%H'(�=%+14 4+(�)#$#!�%"*�*�%� %�'�%1"'/
� �#N�+� )#H#� "4+9�"*#$4+� � � :�:+ ��#(� =%1%1�*/"���� *4C%+/
*% %1% '"� )#H#� *�H&� ��(�  %2!%<�+(� "4"4��J(� "P91�(� 1��3�(
+42�1 ��=# %N(�!'*'�(�1%1 '(�2� N%(�=%!�"�3�"��(��4+���!%(
!#�$�(�HP��"(�!%<�+(�)4H#1�)#H#�$#$�<�" ��(�"#1%=(�H# )#*%$/

$ ��������
19 Nisan 2004 1.356 19.935
20 Nisan 2004 1.372 19.528
21 Nisan 2004 1.384 19.270
22 Nisan 2004 1.378 19.431
26 Nisan 2004 1.390 18.586
27 Nisan 2004 1.416 18.217
28 Nisan 2004 1.426 18.229
29 Nisan 2004 1.431 17.737
30 Nisan 2004 1.419 18.022
03 May���*��, 1.454 17.678
04 May���*��, 1.450 18.244
05 May���*��, 1.441 18.272
06 May���*��, 1.471 17.624
07 May���*��, 1.502 17.001
10 May���*��, 1.550 16.807
11 May���*��, 1.537 17.102
12 May���*��, 1.534 17.144
13 May���*��, 1.538 16.645
14 May���*��, 1.530 16.531
17 May���*��, 1.532 15.922
18 May���*��, 1.555 16.124
20 May���*��, 1.553 16.334
21 May���*��, 1.549 17.167
24 May���*��, 1.534 16.995
25 May���*��, 1.522 16.791
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ÖDEMELER DENGES

(Milyon Dolar) 1994 2003 1994-2003

I - CAR
�
������ ��!"�# 2.631 -6.850 -18.944
Mal, Hizmet ve Yat�����-�	���

Dengesi(A+B+C)
-461 -8.956 -61.371

Mal ve Hizmet Dengesi (A+B) 2.803 -3.529 -23.457
A. DI��$
%" �$�&�'(�!
 -4.249 -14.034 -117.573

Toplam Mal �������� 18.106 51.206 319.847
Toplam Mal ����	��� -22.355 -65.240 -437.420

Alt�
�'
��)�����	��� -480 -2522 -14.921
B. H
)��$�� �&�'(�!
 7.052 10.505 94.116

Turizm 3.455 11.090 56.291
C. YATIRIM GEL
 
�&�'(�!
 -3.264 -5.427 -37.914

     Faiz Gideri -3.311 -4.586 -41.634
D. CAR
�$ "'!*� �� 3.092 2.106 42.427

   ��.��-�	��	��� 2.627 729 33.589
II - SERMAYE VE F
'"'!��!"+�" # -4.463 2.862 13.440

   Do��(��
�/������	�� 559 1.063 8.015
   Portföy Yat����	��� 1.158 2.569 -1.200

                     Borçlanma 721 5.265 34.661
Rezerv Varl��	�� -546 -4.047 -27.214

III - NET HATA NOKSAN 1.832 3.988 5.504
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�'� %�8��!%�: "� ���*%1' %H# #+*����(�$�+#��+�*%1'+�% '+%H# #+!�*#�4 %/
+%"*'&�'�8�I�N%!K<%�#9%�������*�"(�%*' �2��!% %�'+�J�"#���C#+#+�+�
%+ %!%�)� �#C#�4�):+�%+ %3' %<%"1'�8��%H##�#3�#31�+�)�J1#"1�+�*4+�%8

T��:+)4����%*(�����	�(�.6��<%"�,--D8
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6��#*%+�):+:��4C%+����$%��4 �#+)�#+�I%!#�% �)�!#*#K���

��
�	�� # �� ��
�+#+� I!��$%K*'��	���  �!��� $�"%��%"#� !%+3�1 �� �� J'"1'8
�4C%+����$%��4 �#+)�#+�I=��*1#R�)%&�1�*#K�����	�� #*��I.7��'  '"���/
"4�K�H%3 '" %�'�%11'8��:�"#$��+#+�S7(7� �"�H:$:!��2'&'�# ��A#+�#�*4  %$%/
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�%"� �:+$%� H#�#+<#*#� 4 ��C�� ��$��� ��"�+(� %$+'� &%!%+�%� 1:!
�:�"#$��$�� I2��3�$#+�$4 �+�%�)#11#C#K(� I"4�"� %<%"�H#�3�$�4 !%�'C'K
!�*%R'��%�N��# �#8����2���&%!%+�4 ��C��)#H#(�H4�*%�H��2%H�� ��H#��"�&
�%2%� I<431�K(� I,0� H#+� *'+'�'+'� &4� %!%$%K� H%3 %�'8� �%+"#� IH%$�%"
"�#&#K$ �� H#� #"1�� H%3 %$%+� I!#  #$�1J# #"� 1�2 #"�*#K� "%�3'*'+�%� I' '! '
#* %!K'+�I&%9��K#�# %+���# �#8

�$*%���

��	��#+� *�"#&� *:1�+%� !%+3�1� 2%H��#(� �"4+4!#$#� %&
J4"� #& �$�+� 2��"�*#+� J4"� #$#� H# �#C#� )#H#(� 2#J� ��� $�+#� ��C# �#8� �$ %�
P+<�*#+��+�H:$:!��4�%+'+'+�S7� %���:&�$#+���)��J�" �31#C#�H# #+#/
$4���8���+#�4 %+�1�"�3�$(��	�+#+�E��N �1�*1%1#*1#"�	+*1#1:*:G�H:$:!�
4�%+ %�'+'� $�+#��+� %J'" %!%*'+�%+� #H%��11#8� �!%� �����+� �'H�'*�%(
��%"�1%+�IH%$�%"�"�#&#K+��"%�%��2���% %+�%�*'"'3%+�N��$P+�1�!�&�2% �
)� �+���
�#J#+�$�+#�H#��I!4�% K�"%$+%C'+%�#21#$%J�N%��'�N���	�%J'" %/
!%*'� H�+%� 2#&!�1� �11#8� �4C%+� �4 �#+)� #*�(� *4+� 2%91% %��%� *:��" #
�:3�+�H4�*%$ %�"%$H�11#" ��#+#�)��#�% !%"�#*1��#C#+��+��	�%J'" %!%/
*'+'+�:*1:+��%1 %�'8

���2%H�� ���:&��#+�(��4C% �4 %�%"(�1:!�I) 4H% #*1K�":J:"/H��/
R�N%�%$�'+ %�'�N��I!:1%��"��H%*'+'K+'+�"P3��$%&%� %�'(�IH��: "����#$#
3�$ ������4 �$4�K�1:�:+��+�$%&' %��"% �!��% �' %�8��#�"%J�2%91% '"�H4�/
*%��:3:3:�N��9%#&�4�%+ %�'+'+�$:"*� #3#�*4+�%*'+�%�H��I4 �! ��2%H��K(
IH%$�%"�"�#&#K�*4+�%*'+�%�I!#  #$�1J#K�"�*#!��%1' !'3�H#��I�%*'!=%3% '
J% '!'K�4 %�%"�"%$�%�)�J1#8

�	�����F

�	�+#+� H#�� I��N �1� "��� �3�K� 4 ��C�+�� �:3:+:=(� I��N �1K�
H:$:"�):N�+���$%+ %��#J#+(�I+��4 ��FK�*4��*�+�+�$%+'1'�I!��$%K�1%/
�%9'+�%+�!%+3�1 ����+�N��# !#31#�8�����3�$�%J'"1'��N��4�1%�%�'�8�	"4/
+4!#"� H:$:!���� I.7� $'  '"� ��"4�K� "'�' !'31'�8� �	�+#+� I�K*#+�� ):/
N�+�+ ���#J#+�1:!�4 %+�H#1�+����H�+�%+�#H%��11#�8

I��N �1K�(�*%��<��%�'�I��N �1K�4 ��C��#J#+���C# (��!=��$% #&/
!��H%C'! '�H#��: "�+#+���N �1#�4 ��C��#J#+�):N�+���$!%$%+ %��#*�(
3:=2�*#&�I+��4 ��FK�*4��*�+�+�$%+'1'+'�H� !%$%�J% '3%<%" %��'�8��+/
<%"��  ��#+��+����9%& %<%�H#��3�$�)� !�$�<�"1#�8��:!�N��# ���I��N �1K
1%�%9'+�%+�1�1� ��C�+�%+�N��%J'" %+�'C'+�%+(�1:!�*%$' %��% 1�% 1%(�:*1
:*1��"4+� *%�H# �(�*4+�J�9%& %<%���C#3!�$�<�"1#�8

��+�# ��#+#�H��"%1�)4�# �����%2# �"%H� ��1!�$�+(�%!%�!�N<�1
#"1#�%�%�I!�2% #9K�4 %+ %��#*�(�%J'" %+%+�IH:$:!���%"%! %�'K�"%�3'*'+/
�%�H#�%&�3%3"'+(�H#�%&�:&):+�"% !'3 %��'�8�Q&�  #" ��I!��$%K+'+�I!�2%/
 #9� �"4+4!#*1� $%&%� %�'K� H�� "%1�)4�#$�� �%2# �#�8� �4 %$'*'$ %� 4+ %�'+
IH:$:!���%"%! %�'K�"%�3'*'+�%�1�1�! %�'(�I#$#���(�H%"% '!�*:��:�: �/
H# �<�"�!#FK�1:�:+��+�4 !%"1%�'�8

�4��� $#+�� ��� 4�1%�%� "% !'31'�>� ��� 4 ��F� ��� 4 ��� �%� H#���+
�:�"#$��D$"$�<$���*4  %�'F
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GSY
�,��(!��(Milyon Dolar)
Cari

Fiyatlarla
GSY�0 %

Cari
Fiyatlarla

GSMH %

Sabit
Fiyatlarla

GSY�0 %

Sabit
Fiyatlarla

GSMH %
1987 85.651 85.992 85.651 85.992
1988 90.494 5,7 90.459 5,2 87.467 2,1 87.240 1,5
1989 106.112 17,3 107.549 18,9 87.687 0,3 88.660 1,6
1990 149.175 40,6 150.732 40,2 95.803 9,3 96.965 9,4
1991 149.182 0,0 150.188 -0,4 96.691 0,9 97.303 0,3
1992 156.683 5,0 158.155 5,3 102.476 6,0 103.534 6,4
1993 177.328 13,2 178.715 13,0 110.718 8,0 111.964 8,1
1994 131.635 -25,8 132.296 -26,0 104.678 -5,5 105.150 -6,1
1995 168.075 27,7 170.074 28,6 112.205 7,2 113.512 8,0
1996 181.053 7,7 183.577 7,9 120.065 7,0 121.596 7,1
1997 188.728 4,2 192.376 4,8 129.105 7,5 131.676 8,3
1998 201.566 6,8 206.558 7,4 133.097 3,1 136.753 3,9
1999 183.196 -9,1 185.250 -10,3 126.829 -4,7 128.432 -6,1
2000 198.409 8,3 200.022 8,0 136.164 7,4 136.572 6,3
2001 147.254 -25,8 145.662 -27,2 125.957 -7,5 123.548 -9,5
2002 184.332 25,2 182.644 25,4 135.961 7,9 133.354 7,9
2003 239.235 29,8 239.236 31,0 143.839 5,8 141.180 5,9
2004 299.475 25,2 299.367 25,1 156.686 8,9 155.099 9,9
Kaynak: TCMB, 2005.

I���$%K+'+�I!�2% #9K(�%+<%"�%" '�H%3'+�%�H%&'��"4+4!#�$%/
&%� %�'+'+�E"#�H�+ %�'+�*%$'*'�#"#/:J:�)�J!�&G(�IH:$:!���%"%! %�'K+�%
2��2%+)#�H#��4$+%!%�4 �=�4 !%�'C'+'�# ��"#�):+ �����%�%31'�%<%" %�'
"�*#+�#�8��!%�H� %<%" %�'�9%& %<%�H#�3�$����$4"1��8

�$*%�: "�+#+�$%"'+�1%�#2#+��H#��)P&�%1' �'C'+�%(�H��1:���+�IH:$:/
!���%"%! %�'K+'+�*'"J%�4�1%$%�J'"1'C'�)P�: �<�"1#�8�Q$ ��"#(�=>>;� -@
�-"&�� �:�"#$�� �"4+4!#*#� I<%�#� 9#$%1 %� %K� SB-(0� H:$:!:31:�8� �%11%
I*%H#1�9#$%1 %� %K�3����&��$�<� �%��L>7F�4 !�3�N��,--B�$' '+'�H# �
I*4  %!'31'�K8��*1� #"�*4+�4+H�3�$' � #J#+���I�"4+4!#"�H:$:!�K�% 1'
"�&�SL� ����:&�$#+���)��J�" �3!#31#�8��+<%"���
�2:":!�1#�#J#+���(
24 �#+)� *%2#H#� I!��$%K� #J#+� ��� I=�!H�� 2%H�� ��K�� #21#$%J� ��$� /
��C�+�%+������N��# ��#���C# (������N��# ��#�P+��J'"%�' !'31'�8��P$ �
4 �+<%��%�I.7�$'  '"���"4�K�!%+3�1 ��#�%1' %H# !#31#�8

I.7�$'  '"���"4�K�!%+3�1 ��#�%1' %H# !�*#�#J#+������N��# ��#+��
I��N#&$4+K%�)#�# !#31#�8����# ��(�P&� �4 %�%"�(�'-%�N��# ��#(�H#���+�H#��
�"*# ����+� %�1' %�%� )�J#N��!#31#�8� ��+�+� ����� N�� ����� *%$' %�'+'
3#3#��#C#+#(��4 %$'*'$ %�=�"�J4"�"#3#+#+�H�+�%+�3:=2����$%<%C'+'�H# /
�#" ��#� #J#+� ��(� �	� 1%�#2#+��� I$�+#� H#�� # "�� #!&%� %1' !'3K� 67L5� 9#$%1
�+��"*#+#+� $��#+�� 677L� 9#$%1� �+��"*#� "�  %+' !'31'�8� �+<%"� �	�+#+
$%=1'C'�$%$'+ %�'+�2#J�H#�#+���HP$ ��H#���$)� %!%$%�)�J1#C#+��# #3"#+
1�"�H#��*P&<:"�H# ��H� �+!%!%"1%�'�8

�%�'!�N��# ��#+#� 3#3#��H# !�"� #J#+���(�H#��$%+�%+�I��N#&$4+%K
)#�# !#3(��#C���$%+�%+�*%$' %��H:$:1: !:31:�8��%11%�H�+ %� %�$�1#+# /
!�!#3(�$%=' %+�I��N#&$4+ %�K'+�1%�1'3!%�"4+�*��4 !%!%*'�#J#+�1%�'!
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*�"1P�:�#J#+�P&� �H#��HP :!�4 �31��� !�31��8����H���%��	�1%�#2#+��
I# "K1#�8

�P$ �<�������SL(6�H:$:!���+�SL(7�%(������#*��SL(7��%+
S7(7�%� $:"*� 1# !#31#�8� �"*#� 2% ��� ����� N�� ����� %�1'3 %�'� 677-� $'/
 '+'+�)��#*#+���"% !'3�4 %<%C'�)#H#(�2#J�"#!*��I.7�$'  '"���"4�K�1:�:+/
��+� !%+3�1 ��� %1%!%$%<%"(� A#+�#� )�J!#3� 4 !%" %� �%� PN:+: �!�/
$�<�"1#�8� �!%� �%$$#=� 	��4C%+�'+� I' '! '� #* %!<'K� 2:":!�1#+#+� $�+#
H%3%�' %�%�#21#$%<'�4 ��C�+�%+(��	�2�!�+���N��$��)#�!#31#�8

�4C% �4 %�%"�H��N��# �� ��4$+%!% %��EI#"1#*%1K��# #+���I��N#&/
$4+KG�I"#3#�H%3'+%��:3�+�)� #�K���EI!#  #�)� #�KG����H�+&���*4+�J %�
4�1%$%�J'"%�!'31'�8��%�#� 9#$%1 %� %�I!#  #�)� #�K�B865,��4 %��4 %�%"�# %+
��# !#3�4 !%*'+%�"%�3'+(�# "�N��# ����)P���B86BD��4 %��)P�:+!�"1��#�8
�%H#1� 9#$%1 %� %� I!#  #� )� #�K��"#� H:$:!�� 4�%+'� #*�� S5(.� 4 %�%"� # %+
��# !#3"�+(�# "�N��# ����)P���S0(D�)P�:+!�"1��#�8��������!�%�I!#  #
)� #�K�H:$:!��4�%+'�677-�ES0(LG�N��6775�ESL(5G�$'  %�'+'+�)��#*#+��
"% !%"1%�'�8

�%�#�9#$%1 %� %����4 %�%"�I!#  #�)� #�K���)P�: �+���N#&����# !#3
H:$:!��4�%+'�ES65(7G�H# ��1:!��P+�! ��#+�)��#*#+���"% !'31'�8��4/

GSY
�,��(!����!	����*�-	��	��	
Tar�� GSY�0 GSMH

(Trilyon TL)

�	��1���
Revize
Edilmi2 �	��1���

Revize
Edilmi2 �	��1���

Revize
Edilmi2

2003 15.549 15.549 125.485 125.485 123.165 123.165
2004 I. Çeyrek 1.125 1.249 27.696 28.131 27.295 27.647
2004 II. Çeyrek 2.367 2.386 32.659 32.935 32.348 32.730
2004 III. Çeyrek 8.571 8.589 41.906 42.196 41.482 41.883
2004 IV. Çeyrek 3.638 3.638 33.430 33.430 33.048 33.048
2004 Toplam 15.702 15.863 135.691 136.693 134.173 135.308
Büyüme Oran� 1,0 2,0 8,1 8,9 8,9 9,9

 TL % $ % 
������	���	�&.����(!� (Cari Fiyatlarla) 
2003 5.044.135.199 27,7 3.383 30,2 
*��,�3�"�4�����	��2 5.974.903.440 18,5 4.172 23,3 
*��,��	��"���	�� 5.935.998.781 17,7 4.145 22,5 
������	���	�&.����(!/
�0Cari Fiyatlarla) 
2003 5.087.720.980 27,6 3.412 30,1 
*��,�3�"�4�����	��2 5.996.900.319 17,9 4.187 22,7 
*��,��	��"���	�� 5.963.067.132 17,2 4.163 22,0 
������	���	�&.����(!� (�123�*�-	��	��-�	4 
2003 1.741.788.000  1.996  
*��,�3�"�4�����	��2 1.884.802.000 8,2 2.160 8,2 
*��,��	��"���	�� 1.868.991.000 7,3 2.142 7,3 
������	���	�&.����(!/
�0�123�*�-	��	��-�	4 
2003 1.774.594  2.034  
*��,�3�"�4�����	��2 1.904.088 7,3 2.183 7,3 
*��,��	��"���	�� 1.890.137 6,5 2.167 6,5 
���
��!����5�0�6����#	��
�5������	���*��,�"��+�������*��7 
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 %��4 %�%"�#*��677-(�677D(�,--,�N��,--.�$'  %�'+'+�)��#*#+���#�8
�:!�H��#*1%1#*1#"*� �4$+%!% %��EI��N#&$4+ %�KG�N��I!��$%K�!%/

+#=: %*$4+ %�'+'+�P1�*#+����%2%��%�P+�! #�4 %+(����+#+�I"'*%�N%�� #
*��!%$��)#�#3 ��#K�EI*'<%"�=%�%KG�# ��%3'�'���C�� �+!#3�4 !%*'�'�8����+#+
�4 %�� "%�3'*'+�%� 4�1% %!%� S.D� ��C�� �+�#C#� )P&P+:+�� % '+�'C'+�%(
<%�#� 9#$%1 %� %� ����� 67D� !# $%�� �4 %�� 4 !%"1%�'�8� �#1�"#!���.$"�
���(�*�'�-5-�+'+� I����%$.� #�'$��'$� $��� ��A� +.%�"��'-"-"�  ��(-5-
(�4%$"��'K#�"%$+%"�4 %�%"�)P*1���#C#�N��# ����)P��(�,--B�$' '������*'
,-6(.�!# $%���4 %��'�8���+�+�%+ %!'��%(��"4+4!#"�H:$:!�+#+�,---
$' '+�%"#� *�N#$�$�(� $%+#� ��H%1� "�#&#� P+<�*#+��"#� *�N#$�$�� %+<%"
� %3%H# �#C#�#�8

�����N��������%�)P�: �+�H:$:!�+#+�1�!� #+���#*�(�%�1%+
$(4���(�N��H�� #12% %1 %�H#� #"1��H:$:$�+�'�@�H�!'(1���E$�+#��+� #2�%/
<%1G8

�:�"#$����
�$P+�1#!#+��(�*P&<:C:+�1%!�%+ %!'$ %���/�Y=4�1
�"4+4!#*#+���P+:3!:31:�8������/�Y=4�1��"4+4!#��+�I+�!% %+%+/
 %�K�#*�(�I($0�'�(��'<�<-K�N����/�Y=4�1J��I��"� $0$��'K�#�8

Q1��$%+�%+���
�2:":!�1�4 ��C�+�%�6.-�!# $%���4 %��4 %+
&-*�<!'G��'�,--B�*4+�+�%�606�!# $%���4 %�%�J'"!'31'�8�J�H4�J %��#*�
7,� !# $%�� �4 %��%+� 605� !# $%�� �4 %�%� $:"*� !#31#�8� J� H4�J %�� #J#+
P��+�+�$'  '"�9%#&�1�1%�'�.L�!# $%���4 %��'�8����#J�H4�J�9%#&�P��!� ��#
��(�3��#%1J' %�'+�J4"�*�N�#" ��#�I'�"($ �1�"�*#!#+#�H�* �!�"1��#�8

��1'"��%$$#=�	��4C%+�N��I!�21��%+K�1%"'!'+'+�,--,�*�J#! �/
�#+���*%C %�'" %�'�I!�1 %"�J4C�+ �C%K��%$%+%�%"�� ����11#" ��#�I�� #/
"%+ 'K��P+�!#�*4+%���!�"�:&����#�8�I� '! '�#* %!K'+���/�Y=4�1J� %�'+'+
N�� I#* %!#� �%+1#$�<# ��K#+� �4$��� %H# !�*#� #J#+(� �%2%� J4"� N��# !�*#
)���"!�"1��#�8� Q1�� $%+�%+� )� �+�"*� � I�%+1#$�K� "�*#!#� N�� 1#<%��1
H��R�N%&#*#����"�+�#�=%$ %�'+'+�H:$:!�*#+#�#*1�!�"1��#� ��8�	"4+4/
!#+#+�#*��H��#*1�" ��#�"%�3' %$%H# �<�"�H#��)�+#3 #C#�N�����#+ #C#�$4"1��8
�P$ ��4 �+<%���
�2:":!�1#+#+�1:!�#J�J� #3"# ��#�H#����H#����*��$:&:/
+��J'"!%"1%�'�8

31��H��+���+ �(�#J�J� #3"# ��#�)#����"�"�*"#+ �3�+���
�2:":/
!�1#�+����+ #�I2��3�$�$4 �+�%�)#�#$4�K�!�*%R %�'�N��!�$��J% '3'�*%
J% '3*'+(� �"4+4!#��+� *#$%*�1�� "%�%�� 2��� % %+�%� *'"'3!%$%� ��N%!
�1!�"1��#�8���+#&��%$"% �'+���
�+#+�)�+� �H%3"%+ 'C'+�%+�#+�#�# !�/
*#�#J#+�"#!#+�I�:C!�$��H%*1'KC'$ %�# )# �+!�$�+��%$$#=�	��4C%+(�H�)/
:+�"�+�#*#�#J#+�I�:C!�$��"#!#+�H%*1'C'K�*4��*�+�+�$%+'1'+'�H� !%$%
J% '3!%"1%�'�8

���� &%!%+� 4 ��C�� )#H#� N�� �:&�+#+� 1:!� *#$%*% � =%�1# ��#+#+
$%=1'C'�)#H#���
���(�"�+�#�����#+#+�!��2�!#�4 %�%"�2% "'�"%+�'�!%$'
#3���#+!#31#�8�65���% '"�I���&#�N�*#K�# ��#3 ���#�%�����# �!�$#+<�����
!%<��%*'$ %� #+*%+ %�� % �%1' !%$%� J% '3' !'31'�8� ���� !%<��%*'+'+� �%
*4+�+�+����!%<��%*'+�%+� 9%�" '�4 !%$%<%C'�"'*%�*:�����)P�: �:/
C:+��(�I�:�"#$��"%H'+%�*'C!'$4�K(�IH:$:!�����:+$%���"4��K�1:�:+/
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��+�2%H�� �� ��#3 ���#�%�����# !�$��J% '3' !%"1%�'�8
��):+�"�+�#*#+��I#"1#*%1J'K�$%��%�I�"4+4!#*1K��#$�+�2��"�*#+

H# �#C#�)#H#(��:�"#$���"4+4!#*#�1:!:$ ��$(4���(��<�5-%�-�2% ��)� !#31#�8
�4'�0�(�<$���$(4���(-"�<$'� �"��'�"��!�%+*(+'8�	+9 %*$4+�%"#��:/
3:31�+�"���#�"%�1 %�'��+9 %*$4+�+%(�H4�*%�%+�2%&#+��H4+4*��9%#& ��#/
+��"%�%��2��3�$(�#12% %1%�N��#12% %1'+�*:��:�: �H# #� #C#+��H%C %+!'31'�8
Q$ ��"#�	��# ���	��+#+�H#��$' �*:��*#+<��=#$%*% %��%�H#� #"1��N%� 'C'+'+
)�1#�!#3�4 ��C���%$� !"�%$�(�'-��'(-*-"-"�%C'���+9 %*$4+#*1�*4+�J %�'
H# ��I�'3�% �!K��H%C '�'�8

	!=��$% #*1�: "� ��#+�#J#+���H� �+��" %�'�%3'�'/:��1#!�H�+% '/
!'�N��H�+�+�$%�%1!'3�4 ��C�����)�+ �"�"43�  %�'+�%� #12% �:�:+ �/
�#+#+� �:3:"� 9#$%1 %�'� N�� I"'*%� N%�� #� *��!%$�� )#�#3 ��#K� # �� H�* �+�+
�"4+4!#+#+(�H��H%C'! ' '"�"43�  %�'+�%�+��"%�%��I*:��:�: �H# #�K�4 ��/
C��#*��9%& %<%�1%�1'3' %<%"�H#��*4��+���C# �#�8

31��H��"43�  %��%(�#*1%1#*1#"�N��# �� ��4$+%$%�%"�I=�!H��1%H 4/
 %�K�*�+!%"(��"4+4!#"(� 14= �!*% �N��*#$%*% ��#+%!#" ��#+�$P+:+:
1��*#+�� J�N#�!�$�� $�1!�!�"1��#�8� �:�"#$�(� 1� �N#&$4+� �#&# ��#� )#H#(
2���%+�2��3�$#+�4 %H# �<�C#�H#��: "��4 !%$'�*:��:�!�"1��#�8���+�+
HP$ ��4 !%�'C'+'��:3:+�+ ��#+���(�H#��*:���*4+�%�I!�2% �9�1K�*%9 %�'/
+%�)�J#3 ��#+#�)P�!�"�"#!*�$#�3%3'�1!%$%<%"1'�8

!���5����6�	�	���/�������.-.���6�	���- 2004 
 Cari Fiyatlarla Sabit Fiyatlarla 
������ 14,9 2,0 
Sanayi  20,5 9,4 
�
����� 21,5 4,6 
Ticaret  24,4 12,8 
8	��������"��0�6��	���� 15,2 6,8 
��	���(�(	(2	��� 20,8 1,1 
�9
(��:���;	���� 25,6 1,8 
Serbest Meslek ve Hizmetler  19,8 8,0 
Devlet Hizmetleri 16,4 1,2 
�<��������	����
��(�(	(�	�� -2,2 0,2 
����	���1������� 36,7 26,2 
-�����:�=��/(���.��0���	� 19,7 8,9 
-�����:�=����		��0���	� 20,3 9,9 
���
��!����5�0�6����#	��
�5�:���!�7�5�+�������*��7> 
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�%$'>�LB(��%�1/�#*%+�,--D

��+#�$' %�I��+#K����# ��)#�# #�"�+(�2���&%!%+�4 ��C��)#H#�H4�*%
IH�" �+1# ��#K�*%1'+�% '=(���"4��%+���"4�%�"43!%$%�H%3 %�'8

�%2%�H#�"%J�$' �P+<�*#+��"%�%��2:":!�1 ���"��%+/$'"%+(���/
"�+�*�J#! ���$%=%+�H4�*%�EI=#$%*% %�KG(�H��$�+#�I��"4� %�K%�)� �+�
"%�%��$:& ��<����"4�%(�$:& ��<��*�9���I#!&%*'+'K�%1!'31'�8���):+�H4�/
*%&��� ����'3'+�%�=�"�%&�"#3#+#+�%+'!*%�'C'�4�):+ ����(� ���/6--
�+��"*#�H#��$' �%��P����"%1 %+%H# !#3�E6777/,---G(�1:!�1%�#2#+#+��+
$:"*�"�#3 �!�2%<!#+��� %3!'3�E�<%"�,---(�,0�!# $%���4 %�G(��4 %�

H%&'+�%� ,8---� *�N#$�*#+#� %3!'3� E6L
�<%"�,---G�N��+#2%$�1#+���1� �N4 �/
<#��"4+4!#*1#+����#C#�)#H#(�2%+)#�+�/
��+ �� J'"!'3*%(� %$+'� +���+ �� #+/
!#31#�8

�4 %$�$4 �%+�&�+)#+�4 !%�2%/
$% #+��"%=' !'3�I"P3���P+!�K�*�N�%/
 ' %�'+'+� !# $%� %�<%� �4 %� %�'+'+
H#�"%J� ):+��� #J� ��# �#C#� H4�*%� !%/
<��%*'�$#+�������N%!��1!#31#�8

��
�2:":!�1#$ ��H#� #"1��$�+#
H#�� I�P+�!K#+�H%3 %�'C'+'��:3:+�+
H4�*%�*=�": %1P� ��#(�I!��$%K�*%2#/
H#�24 �#+)�$P+�1#<# ��#�N��I"�#&#+�4 /
��C��$�����9'�*%1�N%��'�K��#$���:3:/
+�+��	�� %��� �� ��N�����"�$�+#�I�P/
+�!#+K�$�+#�I)�1#�# ��#K+#+�2�*%= %/
�'+'� $%=!%$%� H%3 %!'3 %��'�8� ��% '"
,--,����6-8.07� E�4 %��H%&'+�%�.0LG


���-100 Endeksi 
3 Ocak 2005 25.445 
31 Ocak 2005 27.330 
��?(6���*��7 27.850 
72��8�	��7��9 28.396 
1 Mart 2005 27.768 
14 Mart 2005 26.937 
21 Mart 2005 24.637 
22 Mart 2005 25.218 
23 Mart 2005 24.439 
24 Mart 2005 25.068 
25 Mart 2005 25.503 
28 Mart 2005 24.842 
29 Mart 2005 24.480 
30 Mart 2005 24.601 
31 Mart 2005 25.558 
1 Nisan 2005 25.741 
4 Nisan 2005 25.445 
5 Nisan 2005 25.683 
6 Nisan 2005 26.056 
7 Nisan 2005 25.831 
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*�N#$�*#+��� 4 %+� ���/6--� �+��"*#� ,--.� *4+�+�%� 6L80,D��
$:"*� !#31#��E�4 %��H%&'+�%�55LG8�,--.�$' '+�%�77�!# $%���4 %� '"�#3 �!
2%<!#+��� %3%+� ���/6--��+��"*#(���
�*%$�*#+������4 %�%"�SL-(
�4 %��4 %�%"�S66B�%�1!'31'�8

��H%1� ,--6� "�#&#� *4+�%*'+�%� H4�*%+'+� H�� $�+#� I<43"�*�K
#31%2 %�'��%2%��%�"%H%�1!'3(��%2%�H:$:"�4$+%$'=��%2%�H:$:"�"%&%/
+' %<%"�$���2% #+��)�1#�!#31#�8

,--B�*4+�+�%����/6--��+��"*#�E���4 %�%"G�,B8756�4 ��"�+(
$'  '"�#3 �!�2%<!#�6B0�!# $%���4 %�%�$:"*� !#31#�8

65���% '"�I���&#�N�*#K+��+�1%�#2�% '+!%*'$ %�H#� #"1��I�4C���%+
$%H%+<'�*��!%$�K+#+��:�"#$��$#�=%�%$%�H4C%<%C'�=�4=%)%+�% %�'$ %
H4�*%�H#��"�&��%2%�$�+#���"4� %�%��4C���"43!%$%�H%3 %!'31'�8����"�&
2���9�,L8---� ���*�N#$�*#�#�8��<%"�,--D�*4+�+�%�,58..-�4 %+��+��"*
��H%1�*4+�+�%�,L8.70�$%�� %3!'31'��E�4 %��H%&'+�%�68,7.G8�3 �!�2%</
!#��<%"�1%�65�!# $%���4 %�(���H%1�1%�67�!# $%���4 %��4 !�31��8

�!%��%�1�4�1%*'+�%+�#1#H%��+(�2:":!�1 ���$'"'=(�2:":!�1 ��
"��%+(�"����1#+��%"' /*'����!�$�+�H4�*%$%�H#��2%  ���4 !�3�N��$�+#/
��+�#+#3��)�J!#31#�8��*1� #"�H��"�&�*#$%*�1�H4�*%$'���C# (�H4�*%�*#$%*�/
1#�#& �!#31#�8���:+ :(�IH�" �+1# ��#�*%1'+�% %+�N��*%1%+K�H4�*%�I��% #*1K
4 !�3(�)��J�" ��#�% '=/*%1!%$%�H%3 %!'31'�8

60��%�1�):+:����/6--��+��"*#�,D8..6���#+#+<�(�H4�*%�#"#�%$�%
% �'C'+'�H#���+�)��#�N��!#31#�8��������!�"%�3'*'+�%�H4�*%+'+�4�*#$%2
 %=14= �(�I&�$1#+�%C%J 'K�N��"� �"%9% '�IH�4"��K %�'��%(�RP � #�*%J '�I"%/
�#&!%1#"K�I�&!%+ %�'K��%�3%3"'+ '"�)�J#�!�$��H%3 %!'3 %��'�8��P$ �
$%&'$4��H#��I�&!%+K>

I����6--��+��"*#���H%1�%$'�*4+�#3 �!�):+:�"%=%+'3'
����,L8.70���C��#+��+�H�):+������H%&'+�%�S6-8L�4�%+'+/
�%���C���"%$H�1!#31#�8������C���"%$H'+'(���O�# ��$�+#�*1%+�/
H$�%+ %3!%*'+'+�#!&% %+!%*'�N�����:$� #"�!:&%"��� ��#
:&��#+��"#�*:��)� �+�H� #�*#& #" ����'3'+�%�!%RP��H#��1�!� 
*�H�H��H%C %$%!%!%"1%$'&8����H� #�*#& #" ����+��"*#+�$'/
 '+�# "�#"#�%$'+�%�����H%&'+�%�S6.85�4�%+'+�%���C���%�1'3'
*:��*#+<�����H� �+!%"1%$�' %�8K

�P�: �:C:�)#H#� I�&!%+K�H# �� 3%3"'+�H#�� N%&#$�11�(�H4�*%�%"#
�:3:3��H#��I!%RP�K�+���+�H� %!%!%+'+�*'"'+1'*'� #J#+���:3!:31:�8
�#��$%+�%+�I!��$%K+'+���O�# ��$�+#�*1%+�/H$�%+ %3!%*'+'+�)�<#"1#C#/
+��N���#C���$%+�%+����:$� #"�!:&%"��� ��#+#+�H� #�*#& #"�1%3'�'C'+%
# #3"#+�2%H�� ����H%"%�%"��:3:3:�%J'" %!%$%�J% '3'�"�+(��#C���$%+/
�%+�%$+'�4 )� %�'+��%2%�P+<�"#�%$ %��%��%�4 ��C�+��)P�!�& #"1�+
)� �!�!�"1��#�8

�!%�4 %+�4 !�3�N��4 !%$%���N%!��1!�"1��#�8�I��" �+1# ��#
% '=/*%1%+ %�K'+�"�+�# ��#�3#!�#�H�" �+1#$��)#�!#3 ���#�8��#��%  %2'+�"�/
 �+�+�J'"'=��%�H4�*%+'+�H#���+�H#���+���+��:31:C:+:�%J'" %!%*'+'
H�" �!�"1��#� ��8� �$*%� 1� �N4 �<#� I�"4+4!#*1K� ��+#&� �P"J�� $'  %�
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P+<��+���+#+#�4+ %�%�*P$ �!#31#>�����+�J'"1'$*%�4+�%+�#+!#31#�8
�#+�����H��1� �N4 �<#�$%+'1 %�1%1!#+�4 !%$%+ %��$%+'1�%�%$'3 %�'+'

*:��:�!�$����N%!�����"�+(�H4�*%��%��:3!�$����N%!��1!#31#�8
,L� ��H%1� ):+:� ,L8.70�$ %� &#�N�� $%=%+� H4�*%(� #"#� %$�%� S6.(5

$:"*� !#3"�+(� ,.� �%�1� ):+:� ,B8B.7�%� �:3���"� % �'C'+�%+� 9%& %*'+'
)��#� N��!#31#�8��4C%+�I!��$%K*'+'+� 1:!�I=�!H�K�2%H�� ��#+�� �%C/
!�+�H4�*%�9%& %<%�"'!' �%!%!'3(�+�����$*��$' �H%3'+�%"#�*�N#$�*#/
+��J%"' '=�"% !'31'�8

�#**��*�+�1 ��#�H4�*%*'+�%�H��)� #3!� ���4 ��"�+(�H4+4�=#$%/
*%*'+�%� 9%#& ���$:"*� !�$��H%3 %!'31'�8�60��%�11%�S60(D�4 %+�H4+4
9%#&�4�%+ %�'��%�1�*4+�+�%�S6L(,�$��J'"!'31'�8

���)� #3!� ���"%�3'*'+�%�)P& ���$�+#��+�I*'<%"�=%�%K�)#�#3#+�
�P+!:31:�8

K"1#*%1K� �# #+��� I=4�19P$� $%1'�'! %�'K� 4 %�%"� 1%+'! %+%+��-��
#�&��$� �<�"0-���'�@��'%� �(�2#**��*�+��#�N��H4+4�=#$%*% %�'+'+
�+� 1�!� � I!:31��#*#K�#�8� �4 %$'*'$ %� H�� "'*%� N%�� #� =%�%/*��!%$�
)#�#3 ��#�H4�*%�N��H4+4�=#$%*%*'+�%"#�)� #3!� ��#+�1�!� �H� #� �$#<#*#/
�#�8� �4+4� =#$%*%*'� %*' � 4 %�%"� ��N �1� #J� � H4�J %+!%� *�+�1 ��#+��+
4 �31�C�+�%+(�)���"���N �1�H:1J��%J'" %�'+'+�"%=%1' !%*'(�)���"*��#J
H4�J�9%#&�P��!� ��#+#+�$%=' %H# !�*#�EH4�J %�'+�IJ�N�# �H# #� #C#KG(�"'*%
N%�� #�$%H%+<'�=%�%/*��!%$��)#�#3#$ ��*%C %+!%"1%�'�8��#C���$%+�%+
%�1%+� �'3� 1#<%��1� %J'C'+'+� "%=%1' !%*'� �%(� $#+�� "'*%� N%�� #� =%�%/*��/
!%$��)#�#3#$ ��*%C %+%+��PN#& �� ��!:!":+�4 !%"1%�'�8

�P$ �*#+��J4"�$P+ :� #3 �N ����*%2#=�4 %+�H��"'*%�N%�� #� *��/
!%$��)#�#3#+#�*:��:��H# !�+#+�1�"�$4 ��#*�� ������'����9�$.�N��!�"/
1�+�)�J!�"1��#�8��+<%"�1�"�H%3'+%�$:"*�"���� �9%#&�"'*%�N%�� #�$%H%+<'
=%�%/*��!%$��)#�#3#+#�H� #� �$�+��1!�+���C# �#�8��:+$%�J%='+�%�=�"
J4"�: "�(�%$+'�%!%J %� %�"'*%�N%�� #�=%�%/*��!%$�$��$:"*�"���� �9%#&
N��!�"1��#�8�Q&�  #" ������$��7��'�.$� �� N���'P�"($"�H��$4 �+��+
J4"�"�  %+' �'C'�: "� ���#�8��4 %$'*'$ %�� �* %�%�%*'�=#$%*% %��%�"'$%/
*'$%�H#����"%H�1�2:":!�*:�!�"1��#�8�����: "��"'*%�N%�� #�H4�J %+!%
$4 �$ %�"�+�#*#�#J#+�$�+#�9#+%+*!%+�"%$+%C'�H� !%$%�J% '3'�8����9#+/
%+*!%+� #21#$%<'� +�� ��+ #� H:$:"*�(� 4� : "�+#+� "'*%� N%�� #� H4�J� 9%#&
4�%+'�4���+ #�$:"*� #�8

Q�+�C#+� ���&# $%��%� ,--B���� S60(,D� 4 %+� 9%#&� 4�%+'(� �<%"
,--D����S65(7.���N����H%1�,--D����S6L(B5�$��$:"*� !#31#�8�,--B�$' '
�+9 %*$4+�4�%+'+'+�S0(0-�4 ��C��)P&P+:+��% '+�'C'+�%(��'�.$� �"-"
E;;J� -�-"&��$� '���� 9�$.�!'�"-�L>7I8�4 !�31��8���H%1�%$'+�%� ��� 
9%#&�4�%+'�S66(-5�$��$:"*� !#31#�8

	�'�$ �&��$�'����9�$.�!'�"��'-� #*�(���*!#�N��# �����,--B���
4�1% %!%�L=E7;J�4 %�%"�)P�: :�"�+(�I*'<%"�=%�%K�#J#+��+�%&�"!%$"��
9�$.�!'�"-���&�'(� $%+#�LEJ7>;�4 !�31��8��#���#C��� #9%��$ �(����+#+
�4 %�� "%�3'*'+�%� *:��" #� ��C��� "%&%+!%*'� +���+#$ �� $%H%+<'� =%�%/
*��!%$�+#+�� ����1!#3�4 ��C�� 9%#&�)� #� ��#(� ��*!#� 9%#&�4�%+ %�'��:/



�����������	
������
��

�����������������

����������	
�	�

&�$#+���)��J�" �3!#31#�8�����"�,--B�$' '+�%(�)���"*��,--D�#+� # "�:J
%$'+�%�#J�H4�J %�'+�IJ�N�# �H# #� #C#K�HP$ �*#+��$:"*�"�H#��9%#&�4�%+'$ %
)��J�" �31#�# !#31#�8

��#��: "���(�P�+�C#+����&# $%��%(�6--��4 %��S7(0D�9%#&�)� #�#+�
*%2#=�4 ��"�+(�H#��H%3"%�: "����E�:�"#$�G�S,B(7-�9%#&�)� #�#�*%C '$4�/
*%(� 2#J� 3:=2�*#&� =%�%/*��!%$�� H�� #"#+<#� : "�$�� )#��<�"1#�8� ���� #"#
: "�����#12% %1%�H%C'! '�: "��4 %�%"(�2�������!�%�9%#&��$%1'�' %+�6--
�4 %��"%�3' 'C'+�%�!% �N��2#&!�1�:��1!�"�N��*%1!%"�����!�+�%�'�8
���9%�" '�9%#&�4�%+ %�'�"%�3'*'+�%(�2���#"#�: "����6--��4 %� '"�H#��#12% 
!% '+� �'�&$�$� % '3/N��#31�� 9#$%1'� 9%#&� 4�%+'� "%�%�� 9%& %� 4 %<%C'+�%+(
� "-�%���H#�#+<#�: "����6-7(0D��4 %�"�+(�#"#+<#�: "����6,B(0-��4 %�
4 %<%"1'�8��P$ ��H#������!�%(�"%J'+' !%&�4 %�%"� #"#+<#�: "���� #12% 
!% %�4 %+�1% �=��:3��8

	"4+4!#+#+� H%*#1� "��%  %�'+%� H%C '� 4 %�%"� �C��� *4+�J� HP$ �
4 !�$4�*%(�$%+#�#12% �!%  %�'+%�4 %+�1% �=��:3!�"�$��#+��%�1'$4�*%(
H�+�+�)��J�" �3�H# !�*#+#+�1�"�$4 �(�$:"*�"�9%#&�N���+�: "����(�@
��($0$��'$"� ?��$'��'$"$"� H#�#+<#� : "�$�� 4�%+ %� �%2%� 9%& %� %�1!'3� 4 /
!%*'�'�8��:"*�1:"�1#!�!%  %�'�H#��$%+%�H'�%"' �'C'+�%(�HP$ ��H#��)� #�
%�1'3'�:<��1�N��!%%3 %�'+�%�1!%*'$ %�4 %+%" '�'�8

�+<%"�*P&"4+�*��4 %+�#"#+<#�: "����E�:�"#$�G�:<��1�N��!%%3 %�
9%#&�4�%+ %�'�"%�%��%�1!%!'3*%(�4�1%�%�9%�" '�H#������!�N%����!�"1#�8
���1:!�*4��+��%�H��9%�" ' '"1%�$%1!%"1%�'�8

�:"�1#<# ��#+�)� #� ��#+���9%#&�4�%+ %�'�"%�%��H#��%�1'3�4 !%�'C'
"43�  %��%(�6--��4 %� '"�H#��!% '+�9#$%1'+'+��+�%&�H#�#+<#�: "���"#�9#/
$%1'+�%� *%1' %H# !�*#� #J#+� )��#$�� "% %+� 1�"� $4 � &!��'-"� &�5�'$"$"
&�*�'��%��$"&�"�)�J��8�	C���H#�#+<#�: "����6--��4 %�_6-7(0D�$�/
�� �=%�%� #"�+(� #"#+<#�: "����$��� �=%�%��%2%�9%& %��4 %�%��3#1*�(�P�/
+�C#+� 6--� ��� _� 6,B(7-� #*�(� 2��� #"#� : "���"#� #12% � !% '+� 9#$%1'� �3#1
4 %<%"1'�8

�+<%"�*4��+(�H�+�+�*%=1%+!%*'$ %�*4+%���!�!�"1��#�8
	C���H#�#+<#�: "���"#��+9 %*$4+�4�%+'�S0�#*�(�6--��4 %� '"�!%/

 '+�$��� �=%�%�"%�3'*'+�%"#���� ���C��#�6-.(0D�4 %<%"1'�8��$+'�H#J#!��
#"#+<#�: "�����+9 %*$4+�4�%+'�S66� #*�(�!% '+� ��� ���C��#�7L(0D�4 %/
<%"1'�8��������!�%�*%1'<'(�#"#+<#�: "����!% '+'(�H#�#+<#�: "�$��)P���D
 #�%(� $%+#��+9 %*$4+� 9%�"'�"%�%��&%�%�'+%�*%1!'3�4 %<%"1'�8��'�%"% '!
H#��"%=#1% #*1�1:<<%�'(�*'�%�%+�H#��#+*%+�H# ��H������!�"%�3'*'+�%�#"#+<#
: "����!% '+'�*%1!%$%<%"1'�8�"#+<#�: "����6--��4 %� '"�!% '+�*%1' %/
H# !�*#�#J#+�1�"�J'"%��$4 �=;;�&!��'-"�>67I8��$'��!�%��-&-'8��P$ �<�
1:<<%��H#�#+<#�: "����6--��4 %� '"�!% '+'�6-.(0D���+�*%11'C'+�%�� #+�
)�J�+�=%�%�!#"1%�'�# ��#"#+<#�: "����7L(0D���+�*%11'C'+�%�� #+��)�J�+
=%�%�!#"1%�'�%$+'�4 %<%"1'��E6--��4 %�G8�31�����+#+�$%��%�����+#+���/
C���"%&%+!%*'���+# �+�4 %$�H����8

�������!�"%�3'*'+�%�#"#+<#�: "�+#+�1:"�1#<# ��#�$%��%�$��11%3 %�'(
H#�#+<#�: "�$��)P����%2%�%&�=%�%$ %�%$+'�!% '�*%1'+�% �'" %�'+'�)P����"



��� ��������	
������
��

�����������������

����������	
�	�

*�N#+�<�" ���#�8��#�#+<#�: "�+#+� 1:"�1#<#*#�%$+'�!% '�6-.(0D���+�% '�/
"�+�#"#+<#�: "��1:"�1#<#*#+#+�P���#C#�=%�%�!#"1%�'�7L(0D�4 !%"1%�'�8
�4 %$'*'$ %�2���: "�+#+�1:"�1#<# ��#+#+�� "-��0'�($�% �'" %�'�N%�*%$' �'/
C'+�%(�#"#+<#�: "��1:"�1#<# ��#�H#�#+<#*#+��)P���SD��%2%�9%& %�1:"�1#!
):<:+�� *%2#=� 4 %<%"� N�� H�� 4�%+�%� �%2%� 9%& %� 1:"�1�<�"1#�8� �#C��
#9%��$ �(�#"#+<#�: "��$��11%3 %�'+'+�$%3%!�*1%+�%��'�H#�#+<#�: "�$��)P��
SD��%2%�$:"*�"�4 %<%"1'�8

�+<%"�H#�#+<#�: "�����+9 %*$4+�4�%+'�S0� #"�+(� #"#+<#�: "���
�+9 %*$4+�4�%+'�S66��#�8��4C% �4 %�%"�:<��1�N��!%%3 %�'+�2���#"#�: "�/
�������3#1�N��*%H#1�4 ��C��"%H� ���# �#C#+��(�#"#+<#�: "�+#+��#C��#+/
��+�SD��%2%�9%& %�1:"�1#!�):<:+��*%2#=�4 !%*'+�%+�*P&���# �!�&8
���*#+��% '!�):<:�SD��%2%�%&�4 %<%"1'�8��!%�)��J�"1�(�$%3%!�%�SD
&�4��9�.���% '!�):<:+��*%2#=�)P�:+!�"1��#�8

"#+<#�: "����*%1'<'(�$%+#� #12% �!% '+�*%2#H#(�!% '+'�*%1!'3�N�
6--��4 %�'+'�<�H#+��"4$�=�H#��"�+%�%�J�"# !#31#�8�� '<'(�$%+#�1:"�1#<#
!% '� �%2%� �:3:"� 9#$%1 %� *%1'+� % !'3� N�� <�H#+��� SD� 4�%+'+�%� =%�%
"% !'31'�8���+���%�#*1��#C#�)#H#�1:"�1�H# �<�"1#�8��%�#= #"�3��%�%�'��"#(
2#JH#��H#J#!���7L(0D�6--����3#1�4 !%&�N��7L(0D�2#JH#��H#J#!���6-.(0D
�1!�&8

31��H���3#1*#& #C#��3#1 �$�+(��4 %�'+�$��� �=%�%�"%�3'*'+�%"#���/
C��#�#�8

�4 %��H#�#+<#�: "����6-.(0D�E�+9 %*$4+ %�H#� #"1��6-7(0DG�#"�+(
#"#+<#�: "����7L(0D�E�+9%*$4+ %�H#� #"1��6-7(0DG���C��#+��*%2#=1#�8�� %+
�%(�*%1%+��%�!�!+�+�4 !%" %�H#� #"1�(�*4��+(�% '<'+'+�$��� �=%�%�# �
$%=1'C'�P��!�+#+�*%1'<'$%��4 %��4 %�%"�N��# !�*#+���H%3 %�8� 31��H�
�4 %�� P��!�*#� : "�+#+� !��"�&� H%+"%*'� 1%�%9'+�%+� )��J�" �31#�# #�8
�4 %$'*'$ %�!��"�&�H%+"%*'+'+�� #+���#12% ���# �+�!% '+�"%�3' 'C'�"%/
�%��&!��'�<+�+"%��-�)���"#�8�Q�+�C#+��:�"#$��+#+�,--B�$' '+�%"#�#12%/
 %1'�7-�!# $%���4 %�(�#2�%<%1'�00�!# $%���4 %��'�8��������!�%�,B�!# $%�
�4 %��H� �+!%*'�)���"!�"1��#�8�	C���"%$+%"� (+'$.%�4 ��*%(�)� �+
1��#*1�6--��4 %�'+'�H4&�����C�+�%�� #+��7L(0D� #�%�)�J�<�"1#�8����=%�%
# ��$�$"0$�����"$"��'�"��'$"$�*%1'+�% !%"�#J#+�=%&%�%�J'"1'C'+�%�)P��/
<�C#� # "�3�$� 9#$%1 %�'+�S66�E�+9 %*$4+�4�%+'�"%�%�G� 9%& %�4 ��C����8
��� ����!�%� � #+��"#� 7L(0D�  #�%� # �� S66� �%2%� %&�  �'�$� %��-� *%1'+
% %H# �<�"1#�8��:=2�*#&�"%+�'�' �'C'+'��:3:+�<�C#+��+�H������!%�#1#/
�%&����<�"1#�8

31��H��+4"1%�%+�#1#H%��+�$�+#�H#������!�4�1%$%�J'"%�8��� �+
1��#*1#+�6--��4 %�'+'�% %�%"��'3�1#<%��1�%J'C'+'�"%=%1!%$'�2�*%= %$%+
: "�(�H��)� #�#�I��% #&�K����H# !�*#�#J#+�1��#*1��S66��%2%�9%& %�$�� #
=%�%� N��!�*#� )���"!�"1��#�8� �4 %�'+� ��C��#� 7L(0D� 4 ��C�� #J#+� ��(
H�+�+�)��J�" �31#�# !�*#(�%+<%"�1��#&!�2#&!�1 ��#+#+�L==�&�4��&�@
*���9$ �(���*%1' !%*'$ %�4 %+%" '�'�8��������!�%�1��#*1�6--��4 %��"%�/
3' 'C'+�%�7L(0D� # ��S66��%2%�9%& %�$��� �2#&!�1�*%1'+�% %<%"1'�8��%+#
1��#&!�2#&!�1 ��#�S66��<�& %�8



�� ��������	
������
��

�����������������

����������	
�	�

�P$ �<��1��#*1�7L(0D� #�%�# ��S66��%2%�9%& %�$�� #�:�:+�1:"�1!#3
4 !%*'+%�"%�3'+(�$�� #�:��1#<#+#+�EH�+�+�1���4=��%1P�:�$%��%�=%&%��%
�1(�*:1(�2��#$� #"��3$%�*%1%+��*+%9�$%��%�"P$ :�4 !%*'�P+�! #���C# /
�#�G�� #+��*%��<��7L(0D�)�J!#31#�8��#C���#9%��$ ��6-7(0D� #"�!% �*%1!'3(
%+<%"�� #+��7L(0D�)�J!#31#�8��:=2�*#&�H������!�%��%(�$�� #�:��1#<#
"%+�'�' �'C'+'��:3:+�<�"�N��H������!%�#1#�%&����<�"1#�8��������!
��N%!��11#C#�*:��<���2#JH#��1��#*1��!% �*%1!%$%<%C'+'�*P$ �$�<�"1#�8
����%�1��#&!�)� #� ��#+#+��:3!�*#+��+�H%3"%�H#��3�$���C# �#�8

���$�+#��+�I���#+���N �1K���N��$��)#��<�"1#�8��'3�1#<%��1�%J'C'/
+'+�N���'3�H4�J�9%#& ��#+#+�P��+�H# !�*#�#J#+��4 %�%�#21#$%J�N%��'��N�
H��#21#$%J�$:&:+��+�1��#&!�)� #� ��#+#+��:3!�*#+#�)P&��% %!%&8��4C% 
4 %�%"�$%� 1��#*1 ��#+�)�1#��#C#��4 %�%�+4�!% �"���+��'3'+�%�� '-�<$'
�+'�ES66��%2%�$:"*�"G��$)� %$%<%"1'�(�$%��%�(+'$.%�(�*#$���'$�%�'
% 1'+�%�%�%�%"#�9%�"'�$�� #�:��1#<#$��P��$�<�"1#�8

�#�#+<#�����!�%(�$%+#�1��#*1��PN#& ��#+��%$�'�"����$)� %+�'C'+/
�%�6--��4 %�'+�"%�3' 'C'+�%� 1��#*1��S66��%2%� 9%& %�$�� #�=%�%�N��# �/
<�"1#�8�"#+<#�����!�%�#*�(�%$+'�4�%+�%"#�$�� #�=%�%(�1��#*1����C# (�$�� #
:��1#<# ����P��+�<�"1#�8�"#*#�%�%*'+�%"#�1�"�9%�"(�P��!�+#+�$%=' �'C'
$���#�8�����#"#�����!�%��%(�I���#+���N �1K(�6--��4 %��#J#+�S66��%2%
9%& %�P��!��$%=%<%"1'�8���(�6--��4 %�%�S66�9%#&�P��!�" ��P&��31#�8
�P$ �<�� 6--� �4 %�'+� ��*!#� "���%"#� "%�3' 'C'� 7L80D� 4 !%" %� H#� #"1�(
I���#+���N �1K��!% #$�1#�4 %�%"�6-7(0D�4 %<%"1'�8

�#!�#�#12% %1J'*'+�%+�#2�%<%1J'*'+%(�1��#*1#+��+�$�� #�:��1#<#$�
"%�%�� 2��"�*� % %<%C'+'� % !'3� N�� I���#+� ��N �1K#+� � #+�� 6-7(0D�  #�%
:&��#+��+�6--��4 %��)�J!#31#�8����I��N �1K(�I���#+���N �1K�4 ��C�+�/
%+�9%& %�%+�P���#C#�66� #�%$'��%�=2%+�$#�J% '31'�%�%"�=%�%�4 %�%"�H%/
*%�8�I���#+���N �1K�4 ��C�+�%+(�HP$ ��H#��3�$#�$%=!%�2%""'+%�*%2#=1#�
N��$��11%3 %�'��%�H������!��I=%3%�=%3%K�"%H� ��1!�"�&4��+�%�'�8
�"*#�2% ���IN%1%+%�#2%+�1K ��*�J %+%H# #� ��M

�!%�4�1%�%�66�  #�%� 9%& %�=%�%�N%��'�8��4C% �4 %�%"�H��66�  #�%
9%& %�=%�%(�=%&%��%�66� #�% '"�!% �N��2#&!�1�*%1'+�% %H# �<�"1#�8��% �N�
2#&!�1�!#"1%�'� # ��H�+ %�'�*%1'+�% !%"1%�"�  %+' %H# �+�=%�%�!#"1%�'
%$+'�"% �'C'�2% ��(�4�1%�%�66� #�%�9%& % '"�N%��'�8����9%& % '"(�$%�*%1'+
% %H# �<�"� H#�� !% � N�� 2#&!�1� H� %!%$%<%"1'�� $%� �%� H#�� H%3"%*'+'+
*%1'+�% %<%C'+'��%2%�P+<��*%1'+�% %�%"(�H#��H%3"%*'+'+�!% �N��2#&!�1
*%1'+�% !%*'+'��+)�  �$�<�"1#�8��������!�%��%(�I���#+���N �1K#+�=%�%
H%*%�%"�=#$%*%$%�*:��:C:�66� #�%+'+�*%2#H#(�H#�#+<#�����!�%�I*% %"K(
#"#+<#�����!�%�#*��I�$%+'"K�"%H� ���# �<�"1#�8��!%�=#$%*%�%�"#3#+#+
I*% %"K�$%��%�I�$%+'"K�4 !%*'�9%& %<%�P+�! #���C# �#�8���������!�%
66� #�% '"�H#��!% �N��2#&!�1�%J'C'�4�1%$%�J'"%<%"1'�8

I"1#*%1K��# #$ ��#9%�������*�"(�!% �N��2#&!�1�!#"1%�'�%$+'�"%/
 '�"�+� =#$%*%�%"#� �!#*$4+� !#"1%�'� E=%�%� !#"1%�'G� %�1!'31'�8� ��1%�%
:��1# !#3� 6--�  #�% '"� 9#$%1%� *%2#=� !% � N%�"�+(� 666�  #�%� E=%�%G� H� �+/
!%"1%�'�8��P$ �<��6--(�666����3#1 �+#�(�9#$%1 %��666� #�%$%�$:"*� #�8���



��! ��������	
������
��

�����������������

����������	
�	�

�%�S66��+9 %*$4+���!�"1#�8
I���#+���N �1K#+�=%�%�H%*%�%"�#3 ��#�$:�:11:C:�#"#+<#�$' �*4+�+/

�%��+9 %*$4+(�H#��P+<�"#�$' �%�4 ��C��)#H#�S66�%�1!'3�4 %<%"1'�8���
$�+#��+�H%3%��P+: �<�"1#�(�1�"�9%�" %�"#(�H��"�&�#"#+<#�$' %�)#�# !#31#�
N�� H#�#+<#� $' '+� S66� #"� �+9 %*$4+�+�+� :*1:+�� $�+#��+� H#�� S66� #"
�+9 %*$4+��" �+!#31#�8��P$ �<������+9 %*$4+�4�%+'�E�:&�2�*%= %!%$/
 %G�S,,�4 !�31��8

���%$%� "%�%�� )P��:C:!:&� *:��J(� #"#+<#� $' �%� �%� $�+#��+
$%3%+%<%"1'�(�1�"�9%�" %�"#��+9 %*$4+�4�%+'�S,,�$��$:"*� !#31#�8

�'  %�� H4$�� H#&#!� )#H#� �!=��$% #&!�� H%C'! '� : "� ����� #3 ��
HP$ ��#�%�����# !�$��J% '3' !'31'�8��+<%"�H��$4 �+�"�4+#"��+9 %*$4+%
$4 � %J!%*'� N�� )#����"� 14= �!*% � N�� *#$%*% � 4 %$ %�%� +���+� 4 !%*'
"%�3'*'+�%� 1�"� $%=' %+� I���#+� ��N �1K#+� ��N��$�� )#�!�*#� 4 !�31��8
�*"��#��%�H� ��� $4 �$ %��+9 %*$4+�+�$%�%1!'3�4 ��C�� 14= �!*% � N�
*#$%*% �H�+% '! %��%3' !%$%�J% '3' !'31'�8�W%!%+�#J#+���%*"��#�$P+�/
1#! ���� "%�3'� !:<%�� �+#+� $:"*� !�*#� N�� 3#���1 �+!�*#(� )��#/H'/
�%"1'�' !'3� : "� ����� #J� =%&%�'� #*1#"�%�*'& %3 %31'�!'3� N�� �!=��$% #*1
: "��!%  %�'+'+�*%1' !%*'+'��+)�  �!#31#�8��#C���1%�%91%+�#*�(��!=��$%/
 #*1� : "� ����� %�1%+� *��!%$�� H#�#"#!#(� �!=��$% #*1� : "� ��#� "�#& ���
*:�:" �!���C# #!#�1%3'!%$%�H%3 %!'31'�8

�P$ �<���!=��$% #*1�: "� ��(�2�!�!%  %�'+(�2�!����=%�%/*��/
!%$�+#+� %3'�'/:��1#!� "�#&#$ �� $:&$:&�� )� �#" ��#+��(� P&�  #" �� 677-
*4+�%*'+�%�)��#/H'�%"1'�' !'3�: "� ������$)� %+%+��+9 %*$4+#*1�=4 #1#/
"% %�� EN�� H�� =4 #1#"% %�'+� #3 �N*#&� "% �'C'+�%� ��N��$�� )#��+� ��O�+#+
%+1#/�+9 %*$4+#*1�I#*1#"�%��1��H#� ��#KG(�$��#+#�H4�J %+!%�=4 #1#"% %�'+%
H'�%"!'31'�8���1'"�S66� #"�%J'C'+�"%=%1' !%*'�#J#+�=%�%�H%*!%"�$��#+�
S66�9%#& ��H4�J %+!%�$4 �+%�)#�# !#31#�8��!%�2#J�"#!*��S66��+9 %/
$4+�"43�  %�'+�%�S66� 9%#& ��=%�%� N��!�$�<�C#� #J#+� E�+9 %*$4+�4�%/
+'+'+� S6� H# �� 4 !%*'� H�� ����!�� ��C#31#�!�&G(� 2��� ����!�%� �"9@
��� !"�!'�"-"&�"�&�4�� ������<$'�9�$.�P��!�*#�):+��!��)� !#31#�8

����9�$.���+# �+�4 %$��%�H����8

�+<%"�$:"*�"���� �9%#&�=4 #1#"% %�'$ %(�)�J!#31��"%�3' '"*'&�=%�%
H%*'!'$ %�JP&: �!�!#3�*4��+�+�JP&: !�*#����4 %+%"*'&�'�8�A:+":
4�1%�%(�2�������!�%�66� #�% '"�H#��9%& % '"�!�N<�11��8�31��H��9%& % '"
I9%#&� �'3'� 9%& %K� NH8� #9%�� �� �� 2% "'+� *'�1'+%� $:" �+#�8� �4 %$'*'$ %� H�
'����9�$.��!�$($���-"-"�"����&�'���'�0�5$7��-'(-"�� ����"�"� ���
4���-"� "�� ��&�'� &�4�� (�*-%� �� <! +"� �5�0�5$"�� <�5�-� 4���
?��%$*($'8

31��H��# #3"# ���N��J� #3"# ���4�1%!'+�%�2#**��*�+��#�EH4�*%G�N�
H4+4�=#$%*% %�'�4�1%$%�J'"%+�66� #�% '"�9%& %+'+�HP :3: �:C:�$�� ���#�8
��� 66�  #�% '"� 9%& %+'+� "%�3' 'C'� 4 %�%"� 4�1%$%� J'"%+� I���#+� ��N �1K#+
%J'" %�'�#*��4���(�"�% '+%+�Q��(�����N*8�%�%�'�1%3'$%+�N��)# �� ��"%=%/
1' %H# #+�#C#�*:��<��2#**��*�+�1 ��#�N��H4+4�=#$%*% %�'+�%�I��"4� %�K
"'�' %H# !�"1��#�8���������!�%�2% "1%+�% '+%+�N��)# ��(�4���-"�(���@



�����������	
������
��

�����������������

����������	
�	�

($%$"$"� �.��%��-"&�"� H%3"%� H#�� %+ %!%� )� !�!�"1��#�8� �:+:+
I�+9 %*$4+�<%+%N%�'K+'+�$��#+#�H�):+�I��� �9%#&K�% !'31'�8

�:=2�*#&�H��%�%�H��# #3"# ���#J#+���2% "'+�1:"�1#!#+#+�%&% !%/
�'C'(�1��*#+��%�11'C'�*P$ �+�<�"1#�8����#*�(��'�&$���'(��'-��'�0-�-5- ��
66�  #�% '"� 9%& %� #J#+� $%=' %<%"� P��!�+#+� .�%�"��  � -�%��-"-"� H#�
*4+�<����8��#��H%3"%�#9%��$ �(�66� #�% '"�9%& %�H#��*�9�����EH#��$' �%G
��C# (�H#��"%J�$' %�HP :+!:3�1%"*#1 �� ��2% "1%+�)��#�% '+!%"1%�'�8���"
%+ %3' %!%$%+� #*�(�H��IP1� �!�K+#+�P��!��):+:�)� �#C#+���"���#
"%�1 %�'� 9%#& ��#�"%�%��H#�����9�.���-����$%=' %<%"�4 !%*'�'�8�� "�+#+
:��1#!#�%�1!%�'C'(�:��1#!��H%C '�4 %�%"�:<��1�N��!%%3 %��$:"*� !�/
�#C#�*:��<�(�P��!�+#+�1%"*#1 �+�#�# !�*#�9%& %<%�#3��$%�%!%$%<%"1'�8
�#�):+�)� �<�"(�$%=' !'3�P��!� ���*# #+�<�"(�1:!�9%& % '"(��" ��#$ �
H#� #"1��H#����9%�%�P��+�<�"1#�8���+�+�I#"1#*%1K��# #+��"#�"%�3' 'C'�#*�
��!"!%$���'$.�#�8

���+#+�$%��%�����+#+�I��C�� #K�4 ��C�+%�# #3"#+�2���1:� :�% �%1/
!%<%+'+� *4+%� ���#C#� $��� ��� H��%*'�'�8� �� ):+� )� �#C#+��� � ��	�+#+(
$%+#� ��<�=� �%$$#=� 	��4C%+�'+� I�%*'!=%3% 'KC'+'+(� 2#J� "#!*�$#� N�
��
�$#����"��1%�%!%$%<%C'�"�*#+�#�8



��� ��������	
������
��

�����������������

����������	
�	�

A�!&���	�0$'��'�
�!�$($�@	$0�'�(���'���'$

��������� �	
�	�
�%$'>�LD(��%$'*/�%&#�%+�,--D

6777�$' '+�%���O�# ��$%=' %+�I*1%+�/H$K�%+ %3!%*'$ %�H%3 %$%+(
,--6���H%1�"�#&#$ ��)� #3�+�N���!��#"%+��!=��$% #&!#+#+���%"�#3)% #$ �
*4+�J %+%+�I) 4H% #&!K�*% )'+'�H4$�+<%�I*4+��:�"���N �1#K+#+�)P*/
1���#C#�J%��*#& #"�N��H4$�+�C!#3 #"�"%�3'*'+�%�2% "�%�%*'+�%�H%3 %$%+
243+�1*�& �"�N��1�="# ���)#����"�H:$:�"�+(�I*4+��:�"���N �1#K�H#�H#�#
%��'+%�$�+#�I#J�N���'3�=4 #1#"%K�*4��+ %�'$ %�$:&$:&��)� !�$����N%!
�1!#31#�8

�#��$%+�%+��!��#"%+��!=��$% #&!#+#+�I�:$:"���1%�4C��
�4/
R�*#K�J��J�N�*#+���I' '! '�#* %!�!4�� #K+��H#J1#C#��4  ��(��#C���$%+�%+
���+#+�I:$� #"�"43�  %�'K�%�'+%�$%=1'C'��%$%1!% %�'+�2% "'+�1�="# ��#/
+#+��%2%��%�$:"*� !�*#+��$4 �%J1'C'�2��"�*�1%�%9'+�%+�"%H� ���# �+
H#��)��J�"�2% #+��)� !#31#�8�Q1��$%+�%+�$:"*� �+�%+1#/�!=��$% #*1�N�
%+1#/%!��#"%+<'�1�="# ��#+�I�:�"�!#  #$�1J# #C#K�1�!� #+���$P+ �+�#�# /
!�$��J% '3' !%*'��%�1%�1'3!%*'&�"%H� ���# �+��#C���H#��)��J�"�4 !�31��8

���*:��J1���!=��$% #*1�: "� ��#+�%�% %�'+�%"#�I%$�' '" %�'K�)#/
���!�"�%!%<'$ %�H#�H#�#�%��'+%�$%=1'" %�'�I&#�N� ��K�$�+#�=%&%� '" %�%
N�� $�+#� �& %3!% %�%� *%2+�� 4 !�31��8� ��� �& %3!% %�%� H%C '� 4 %�%"
�:�<#*1%+(��"�%$+%�N���'�)'&#*1%+��%�)��J�" �31#�# �+��%�H� ���*4+�/
<��*#$%*% �$P+�1#! ���� ���C#31#�#�"�+(�Q&H�"#*1%+��%"#�I' '! '�#* %!<'
%$%" %+!%K(��!=��$% #*1�: "� ��#+��& %3!% %�'+'+�$�+#�H#���$)� %!%
% %+'�4 %�%"�4�1%$%�J'"!'31'�8

��!�+�2��"�*��I3#!�#�*'�%�%�2%+)#�: "��N%�FK�*4��*�+��*4�/
���1%+�H��)� #3!� ��� #J#+���I*4+��:�"���N �1#K(��'H�'*�*4��+�+�%+
�:�1�*4��+�+%(�	)��*4��+�+�%+�=%1�#"2%+��*4��+�+%�"%�%���&%+%+
H#���#&#�I�'3�=4 #1#"%K�*4��+ %�'$ %�I"P3�$��*'"'3!'3K"�+(�	�!�+#�*4��/
+��)#����"�P+�!�"%&%+!%$%�N��H� #� �$#<#�2% ��)� !�$��H%3 %!'31'�8

���4�1%!�%(�*'�%�%+�9�4�% �1%<#��"%9%*'$ %(�1#<%�#�# #3"# ��#+�� /



�����������	
������
��

�����������������

����������	
�	�

�* %��%�%*'+�%�I�4*1 �"�N��H%�'3�"P=�:*:K�4 ��C�+%�#+%+!'3��%$$#=
	��4C%+�N����
�+��$%=%<%C'+'�H# �!�&�2% ���4 %$ %�'+�N��*4��+ %�'+
*'�%�%+�H#��#& �$#<#*#�2% #+��)� !#31#�8�I���$%1#"K��# ���#9%�����# �#C#
)#H#(���
�2:":!�1#+���)P�: �+�I$4�)�+ �"�H� #�1# ��#K(�: "��#J#+��"#
�"4+4!#"(�14= �!*% �N��*#$%*% �*4��+ %�'+�I�'3�=4 #1#"%K�%�9�4�% �1%/
<#��"%9%*'$ %�$:�:1: �+�IH#��%�'!�P+���*#$%*�1#K$ ��)�J#31#�# �!�$�<�C#/
+#+�H#��#9%��*#�#�8

�:!�1#<%�#�H# )# ��#+#+�I�&8���2%!!���#+����H#��&%!%+ %��1%/
<#� #"�$%=1'C'K$ %�*'+'� '�4 %+��%$$#=�	��4C%+�N��!�21��%+�1%"'!'+'+
�'3� *4��+ %�� $%+'+�%� #J� *4��+ %�� "%�3'*'+�%"#� J%��*#& #" ��#(� "%J'+' /
!%&�4 %�%"�*4��+ %�'+��%2%��%�H:$:!�*#+��N��"%�!%3'" %3!%*'+%
$4 �%J!'31'�8��:!�*4��+ %��H��H� #�*#& #"�#J#+���IN��/"��1� K�# ��IN��/
"��1� K�%�%*'+�%�)#�#=�)� �+�H#��*%�"%<%��P+:3!:31:�8���+�+�*4+�/
<��4 %�%"��%�2% "�"#1 � ��#�*%�"%<'+�*% '+'!'+%��$)�+�4 %�%"�%$�'3!%$%
N��*%9 %3!%$%�H%3 %!'31'�8�����%��%$$#=�	��4C%+�N��!�21��%+�1%"'/
!'+'+�I2:":!�1����!�&K�2% ��)� �#C#��:3:+<�*#+#�$%$)'+ %31'�!'31'�8

�+<%"��%$$#=�	��4C%+�N����
�+#+�: "�$��I2:"!���!�&K�2% �
)� !�*#(�)��J�"�#"1#�%��*%2#= ��#+#+(�$%+#�4 #)%�3#+#+�: "�$#�$P+�1�H# /
�#C#�%+ %!'+%�)� !�!�"1��#�8�J�N���'3�*4��+ %��"%�3'*'+�%�4 #)%�3#
#J#+��"#�J� #3"# ���)#����"�"�*"#+ �3!�"1��#�8��4J/�%H%+<'�%�%*'+�%
H%3�)P*1���+�I!%�"�1�*%N%3'K(�4 #)%�3#�#J#+��"#�J� #3"# ��#+�"�*"#+ �3/
!�*#+#+�H#��$%+*'*'�4 !�31��8

��
�+#+�9�4�% �1%<#��&#2+#$�1#+#+�"�+�# ��#+��$�+#�1#<%��1�% %+/
 %�'�$%�%1%<%C'+'��:3:+���"���
�$#���*1�" �$�+�4 #)%�3#��'3'+�%"#�*P/
!:�:<:� *'+'9 %�� #*�(� I!%"�4� �"4+4!#"� ��+)� ����"#� #$# �3!�K+#+
I=#$%*% %�%K�$%+*'!%!%*'+�%+�3#"%$�1��1!�$��H%3 %!'3 %��'�8�����%(
H��"�*#! ��#+�)#����"���
���+��&%" %3!%*'+%�+���+�4 !%"1%�'�8

�P$ �<��I!��$%K(�P&� �4 %�%"��%��4C%+�!��$%�)��H�(�2��3�$#+
IJ4"�#$#K�4 ��C�+��*P$ �$�+�1�"�"�*#!�4 %�%"�4�1% '"1%�$% +'&�"% !'31'�8
�!%�4+ %���%�)� #3!� ��#+�$P+:+:�H� #� �$�!��#" ��#�)#H#(�)� #3!� ��#
$P+ �+�#��H# �<�" ��#+�� 4 %+� #+%+J %�'+'� �%� P+�! #� P J:��
$#1#�!#3 ���#�8� Q&�  #" �� ���+#+� *4+� %$ %��%� �4C%+� !��$%� )��H�+%
"%�3'�I4 �!*�&K�1�1�!�1%"'+!%$%�H%3 %!%*'(�1'="'���
�)#H#�I!��$%K
"�*#!#+������I$4�)�+ �"�H� #�1# ��#K�4�1%$%�J'"%�!'31'�8

�:!� H�� )� #3!� ��� N�� 4 )� %�(� I*4+� �:�"� ��N �1#K+#+� I2%*1%
%�%!K�)P�:+:!:+:�):J �+�#�!#31#�8

���4�1%!�%(�*4 ��'3'+�%"#�1:!�):J ���H� #�*#& #"1�+�):J�4 %�%"
4�1% 'C%� J'"!'3 %�� N�� H� #�*#& #"1�+� "�+�#�  �2 ��#+�� $%�%� %+!%$%
J% '3!%"1%�'� %�8� �+<%"� 2#JH#�� "�*#!� )� #3!� ��#� "%N�%$%!%!%"1%
N��4 %$ %�'+�+%*' ��N�# �<�C#+#�H# !�!�"1��#�8��4 %$'*'$ %�4+ %�'+�2%/
��"�1#(�H� #�*#& #C#��%2%��%�%�1'�!%"1%�'�8

�:+��"%�%�������+� 1%�#2�% !%"��C��+%����+#+�2������#C#+#
$��#+��)�1#�!�$��2%&'��4 %+ %�'+(�H�):+�+��H�+ %�'�$%=!%$%(�+����
�����1!�$��):J ��#�N��<:��1 ��#�$�1!�"1��#�8��%$$#=�	��4C%+�'+����$�



��� ��������	
������
��

�����������������

����������	
�	�

N�� ����$�� 2��� H� ��C�� 9'�*%11%� # �11#C#� I� #!#&#� ):J �+�#�#+� "#� #*1�/
�#" ��#+#&#�$%=% '!K�!�*%R %�'�H# ��"%�3' '"*'&�"% !%"1%�'�8

���H� #�*#& #"�N��"%�%�*'& '"�4�1%!'+�%(�I�'3%�'K+'+�H#�H#�#�%��'/
+%�)� �+�$�+#� #*1�" ��#� N���%$%1!% %�'(�2% "�"#1 � ��#+#+� 1�="# ��#+#+
�%2%��%�$:"*� !�*#+��$4 �%J!%"1%�'�8��+<%"�2�!�+�2��"�*�"�� �@
�-�%�%��-�)���"1#C#�"4+�*�+�%�2�!9#"#�"�+(�"�� ��-�%��-�)���"/
1#C#� "4+�*�+�%� 2#JH#�� �:3:+<�$�� *%2#=� ��C# �#�8� ��� +���+ �� I�'3
�%$%1!% %�%� "%�3'� ���� !%*'K+�%+� P1�� 2#JH#�� 4 �! �� #J��#C�� *%2#=
4 !%$%+�I+��$%=' !%!% 'K��1�%9'+�%�4 �3%+�I!�1%H%"%1K(�4 %$ %�'+
)��J�"�+#1� #C#+#�"%N�%!%"1%+��&%"1'�8����)� #3�+�4 %$ %�'+�)��J�"�+#/
1� #C#+#�4�1%$%�"4$%+���N�#!<#�2%��"�1#+�):J*:& :C:(�*4 �%"#�!%�R#/
+%  �3!�+#+����"%1"'*'$ %(�2% "�"#1 � ��#+#+�1�="# ��#+#+�I!�"%���*%1J'K
$%��%�I!#  #$�1J#K�"%+%  %�%�$P+� !�*#+#��+)�  �$�H# �<�"�1�"�):<:+
�1"#*#&�"% !%*'+%�+���+�4 !%"1%�'�8

��):+� �!=��$% #*1� : "� ��#+� H%3'+'� J�"1#C#� I�'3� �%$%1!% %�K
"%�3'*'+�%�2% "�"#1 � ��#+#+�1:!�"%N�%$'3'(�I*4+�!:* :!%+��:�"���N/
 �1#K+#+� I�'3� ):J ��K� 1%�%9'+�%+���'G���"%��� #*1�+�#C#� +4"1%*'+�%
14= %+!'31'�8����"%N�%$'3(�)#����"�":J:"/H��R�N%�%$�'+�"�*#!�1%�%9'+/
�%+��%�H�+#!*�+�+�!'(���<$'�?C'�*�2% #+��)� !�$��H%3 %!'31'�8���
"%N�%$'3(�"%J'+' !%&�4 %�%"�I�'3��%$%1!% %�'K(�IH%C'!*'&K�H#��: "�+#+
H%C'!*'& 'C'+'�*4+%����#�!�$��$P+� #"�)#�#3#! ���4 %�%"�% )' %!%"1%/
�'�8�� "�+#+�*:��" #�H:$:$�+�#J�N���'3�H4�J %�'�"%�3'*'+�%�I9%& %�!%/
+�N�%�#!"%+'K�4 !%�'C'(��4 %$'*'$ %�IH%&'��%$%1!% %�'K�"%H� ��1!�"1�+
H%3"%�I*�J�+�C#K�H� �+!%�'C'�3�" #+���$%=' %+��*"#�=�4=%)%+�% %�
N����C�� �+�#�!� ���$���$���"%H� �)P�*������*"#*#�"%�%���1"# #�4 !%/
!%"1%�'�8� ��� 1:�� =�4=%)%+�% %�� N�� ��C�� �+�#�!� ��� �*"#*#� "%�%�
�1"# #�4 !%!%+'+�P1�*#+��(�)� #3!� ��#+�H#��<�(�"�4 �31����C�(��4/
 %$'*'$ %�2���9#+�I*4+�!:* :!%+��:�"���N �1#+#�=%�J% %!%"K�4 ��C�
�:3:+<�*#+#��%2%��%�=�"#31#�!�"1��#�8

�:=2�*#&�H�):+�I*4+�!:* :!%+��:�"���N �1#K�L,�$'  '"�<�!/
2��#$�1�1%�#2#+#+��+�*4��+ ��N���+�):J��N�� ��#+��+�H#�#*#+��+�)�J/
!�"1��#�8����1%�1'3!%*'&�H#��)��J�"1#��"#(�H��*4��+ %�'�$%�%1%+��%(�JP&/
!�$��):<:�$�1!�$�+����%$+'�I*4+�!:* :!%+��:�"���N �1#K�#�8��' /
 %��'��*:��:�: �+�I) 4H% #&!K�=�4=%)%+�% %�'$ %�"43�  %+�'�' !'3�"#1/
 � ��#+�"%N�%$%!%�'C'�N��%+ %$%!%�'C'(�H��I*4+�!:* :!%+��:�"���N/
 �1#K+#+�I�'3��%$%1!% %�K'+�*%2#= ��#+�(�$%+#��!=��$% #*1 ����H%C'! '
H#��: "��4 ��C��)��J�C#�#�8�	"4+4!#*#+��+�=4 #1#"%*'+%(�": 1:�:+��+
%*"��#� ):J ��#+�� "%�%�� 2��� % %+�%�&-*�� <�5-%�-� <$'� ����"$"(� I�'3
�%$%1!% %�K�%+�3#"%$�1��1!�*#+#+�)P& �! �+�H# #��2#JH#��!%+1'"*% 
+���+#�!�N<�1���C# �#�8��!%�2#JH#��!%+1'"*% �+���+�!�N<�1�4 !%/
!%*'+%�"%�3'+(�I�'3��%$%1!% %�K'+(�: "�+#+��'3%�H%C'! ' 'C'+'�I) 4H% /
 �3�+��:+$%+'+�H#��)��J�C#K�4 %�%"�"%H� ����+�#3H#� #"J# ��#+�H# ��"4 %$
"4 %$�"%H� ����!�$�<�C#�H4$�1 %�%�� %3!'3�4 !%*'��%�H#��)��J�"1#�8

I� %$ %�'+�)� #3#!#(�: "�+#+�EP&� �4 %�%"��:�"#$��+#+G��!/



�����������	
������
��

�����������������

����������	
�	�

=��$% #*1�*#*1�!#+�H� #� �$#<# #C#+���*'+'9 %�'+�% %<%C'� 1%N�%
)P���H#J#! �+#�8�� "���"#��"4+4!#"(�*4*$% �N��*#$%*% �$%='
+%*' � *'+'9 %�'+� 2%��"�1#+#� $P+ �+�#�#�*�(� *'+'9 %�'+� 1%N�'� �%
: "�+#+�$%='*'+'�%$+'�3�"# ����1"# ��8KT

��� *'+'9*% � H%"'3� %J'*'+�%+� $4 %� J'"' �'C'+�%� )P�: �<�"1#�� "#(
)� #3�+� #J� N�� �'3� 4 %$ %�'+� 1�!� #+��(� �!=��$% #*1� *#*1�!#+� H�):+
#J#+���H� �+��C������!�N��H�+%�H%C '�4 %�%"�: "��#J#+��"#�*'+'9 %�'+
"4+�! %�'�N��1�1�! %�'�$%1%�8

�:+$%�%"#�N��: "���"#�)� #3!� ��#+(��4N$�1 ����#� #C#�+#+��%C'/
1' !'3 'C'$ %�H#� #"1��H%3 %$%+�I) 4H%  �3!�K$ ��4�1%$%�J'"1'C'+%��%$%/
+%+�":J:"/H��R�N%�)P�:3 ���H#��$%+%�H'�%"' '�*%(�)� #3!� ��#+�1�!� #+��
6,�	$ : �67L-�%*"��#��%�H�*#+��+�*4+�%��C%�'�0���-"-9��'��'��-"@
&��$�$�$*�$�#��G��$*�$��'$"�$%11'C'�"4 %$<%�)P�: �<�"1#�8

�%31%+� �!=��$% #&! �� H:1:+ �3!#3� 4 %�%"� �4C!�3� 4 %+� #3/
H#� #"J#/1�"� <#�H��R�N%&#+#+(�4 #)%�3#$��H#��H:1:+�4 %�%"��)�!�+�4 /
!%*'$ %� H#� #"1�� H%3 %$%+� 67L-� *4+�%*'+�%"#� *:��J(� 6,� 	$ : � P+<�/
*#+��"#���N�#!<#�!:<%�� �$��"%�3'��C%�'�0���-"-9��'-"�<$'��*$��#�
<�(�"����$(($9��-�:&��#+���$:"*� !#31#�8��+<%"�67LB�*4+�%*'+�%�I#1/
2% %1'+� #H��% #&%*$4+�K$ %�H#� #"1��H��#11#9%"�H4&� !%$%�H%3 %!'31'�8
�%2%�)�+� �H#��#9%��$ �(�67D-� ����+�#1#H%��+�$:�:1: �+�$�+#/*P!:�/
)�<# #"��$)� %!% %�'$ %�4 �31��� !�3�N��%+<%"�6,�	$ : �%*"��#��%�H�/
*#$ ��I#*1#"�%� 'K�2% ��)� !#3�4 %+�I)� �+�"*� �$%='K(�#12% %1'+�*��H�*1/
 �31#�# !�*#$ �� H#� #"1�� 1:!� ��+)� ��#+#� $#1#�!�$�� H%3 %!'31'�8� A#"#1%
!�& %�H%3 %$%+�N��)#����"�*#)%�%�%+�*# %2%�"%�%��2���1:���+�$%H%+/
<'�!% '+�: "�$��#12% %1'+'+�4 %+%" '�2% ��)� !�*#$ ��H#� #"1�(�P+<� #" �
($0�'�(�<+'P+#�.$�$� #J#+��"#� I)� �+�"*� K� # #3"# ����%C' !%$%�H%3 %/
!'31'�8���):+��"%�%��#3H#� #"J#/1�"� <#�1#<%��1�H��R�N%&#*#�# ���+%�4 �
1�9�<#/1:<<%� %�'�%�%*'+�%�"��� !�3�4 %+�I+#*=#���+)�K�H4&� !�31��8
12% %1'+� *��H�*1 �31#�# !�*#$ �� H#� #"1�� #12% � 1:"�1#!� !%  %�'� 1#<%��1#(
)� �+�"*� � $�� #� !%  %�'+'+� 1#<%��1#+#+� P+:+�� )�J!#31#�8� ��� *:��J1�
$(4���%��� ($0�'�($� #J�=%&%�%� 1:!:$ ���)�!�+�4 !�31��8��4 %$'*'$ %
H��!%  %�'+�1#<%��1#$ ���C�%3%+�"�*#! ���)#����"�):J �+!#3 ���#�8���
"�*#! ��#+��+�1�!� �%�((�9$�$�#*�(�#12% �!%  %�'+�1:"�1#<#*#�4 %+�"�+1
":J:"/H��R�N%&#*#�4 !�31��8


4=: ��� #9%��$ ��*P$ ��*�"(� #12% %1'+�  #H��%  �31#�# !�*#$ ��H#�/
 #"1�� 1#<%��1� % %+'+�%� I"%�1 %�� $�+#��+� �%C'1' !'3K1'�8� �� ):+�� "%�%�
1#<%��1 ��2#JH#��# )#*#�4 !%$%+�"#3# ��(����
�#"1#�%�'+'+�*%C %�'C'��% "
�%+"%*'(�	! %"��%+"%*'�"���# ��#�# ��1#<%��1��)#�!#3 ���N��$�+#�#12% %1
&�+)#+ ��#�2% #+��)� !#3 ���#�8���+�+��+%�4 ���%"#�$%+*'!%*'�#*�(�)�/
 �+�"*� �$�� #�!%  %�'�1#<%��1#�$%=%+��*+%9'+�"%�3'*'+�%�2���$��#�"�3%1%+
H#��I!%�"�1 �3!�K+#+�H%3�)P*1��!�*#�4 !�31��8�I�%�"�1 �3!�K$#�I*:/
=���!%�"�1 �3!�K�N��H�+���%�$%H%+<'�*��!%$�+#+�I2#=���!%�"�1 �3/

T� "����"!%+(��	�����'�
����	�'	�
�����3����,���$(�	�#3��%$8



��� ��������	
������
��

�����������������

����������	
�	�

!�K*#�#& �!#31#�8����1#J#��%�)4(���%*��%�)4�)#H#�3#�"�1 ��#+�"��� !%*'$/
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+ 4 milyar $
1 Koç Koç Holding
2 Sabanc� Sabanc��09	��
�

3-4 milyar $
3 ?���
� Do�(��-�(6(
4 Ayd�
��9��
 Do��
�09	��
�

2-3 milyar $
5 Ülker Ülker Grubu
6 Dinçkök Akkök Grubu
7 Eczac�6��� Eczac�6����09	��
�
8 &��������� Enka Holding

1.5–2 milyar $
9 Kamil Yaz��� Anadolu Grubu
10 �44���@4�	��
 Anadolu Grubu
11 As����9��6���� Borusan Holding
12 Konuko�	( Sanko Holding
13 Ahmet N. Zorlu Zorlu Holding
14 Hüsnü Özye��
 Fiba Holding

1-1.5 milyar $
15 Turgay Ciner Park Grubu
16 Çolako�	( Çolako�	(�-�(6(
17 ����
��9������� Tepe Grubu
18 Faruk-Cengiz Yalç�
 Makyal �
����
19 �����A9���� Enboy Tekstil
20 Kadir Has Has Grubu
21 Ahmet Çal�� Çal���-�(6(
22 Y�	��4�:9��� Soyak �
����
23 Salih Tatl��� Tatl����-�(6(
24 Kibar Ailesi Kibar Holding
25 Necati Kurmel Saray Hal�

750 milyon-1 milyar $
26 Feyyaz Berker Tekfen Holding
27 Nihat Gökyi��� Tekfen Holding
28 Necati Akça�	�	�� Tekfan Holding
29 Boyner Ailesi Boyner Holding
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30 Demir Sabanc� -
31 ������/���
�#�� Güri2�09	��
�
32 Demir Karamanc� O.Anadolu Tekstil
33 Lucien Arkas Arkas Holding
34 O�(4�-#���	 Kiska Holding
35 ������	��9
 Alarko Holding
36 Garih Alarko Holding
37 Kamhi Profilo Holding
38 Çarm��	� Nurol Holding
39 Sudi Özkan Özkanlar Grubu

500-750 milyon $
40 Zafer Y�	����� Orjin Grubu
41 Zafer Kur2(
 Orjin grubu
42 �
�
�����. K���.�
43 Selahattin Beyaz�� Bayaz���-�(6(
44 Murat Varg� Turkcell
45 Erol Üçer Gama �
����
46 Ulusoy Ailesi Ulusoy Holding
47 M. Nazif Günal MNG Holding
48 Nihat Özdemir Limak �
����
49 Celal Sönmez Sönmez Holding
50 M.Tahincio�	( Kent G���
51 Ethem Sancak Hedef Grubu
52 ?#��#�?�
���� Ye2���������	
53 Ünsal Aysal Unimar
54 Selçuk Ya2�� Ya2���09	��
�
55 Çiftçi Ailesi Çiftçiler Holding
56 Firuz Kanatl� Eti Grubu
57 Sadio�	( Banker
58 Recep Yaz��� Diler Grubu
59 Mermerci Akfil Tekstil

300-500 milyon $
60 Kemal Gülman Gülman Grubu
61 Aziz Zapsu Azizler Holding
62 Recep Gencer Ba�=��
63 Boydak Ailesi Boydak Grubu
64 Ali-������6�	�9�	( Abal�9�	(�09	��
�
65 Kemal ?���
 ?���
	���09	��
�
66 ��=�
������B#	=���� Zülfikalar Grubu
67 Mustafa Baysal Baysal Tekstil
68 �6�������9�(� Kale Grubu
69 Erdo��
�@4� ���� Özgörkey Grubu
70 Ahmet Çetinkaya Saray Örme
71 Hasan Aslan Ortado�(�3(	��

72 Ahmet Kele�9�	( Selçuk Ecza
73 Ertu��(	��(��9�	( Ata Holding
74 Nafi Güral Güral Porselen
75 Yüksel Gamgam Gamgam Grubu
76 �����	��
6�� Alt�
6���09	��
�
77 Molu Ailesi Karsu Tekstil
78 Eskiyapan Nuh Grubu
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79 �	����@4�#�� Maya �
����
80 Nuri Özalt�
 Özalt�
�-�(6(
81 Adnan Çebi Makyol �
����
82 ����
���	��"�
 Kalkavan Deniz
83 Hüseyin Özdilek Özdilek Grubu

200-300 milyon $
84 Vitali Hakko Vakko
85 Hamdi Ak�
 Afken
86 Burhan Silahtaro�	( Silkar Holding
87 Nuri Ak�
 Ak�
�������	
88 Nevzat Kalkavan Türkom Grubu
89 Melih Sipahio�	( Tamek Holding
90 C.Kaptano�	( Kaptano�	(��>
91 Fikret Öztürk Opet
92 T. Haznedaro�	( H.�
����
93 Murat Dedeman Dedeman Holding
94 Ahmet Eren Eren Grubu
95 Barut Abdi �6�������	�.
96 Cemalettin Sarar Sarar Giyim
97 Bayram Aslan �.���
98 Gürel Ailesi Sunel Tütüncülük
99 Fikret Evyap Evyap Grubu
100 Türkan Özsezen Gripin
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�%�#�#3 �! ���%J'C'+%�# #3"#+�$%=' %+�1:!�1%�1'3!% %��N��$4��!/

 %�'+(�I*'<%"�=%�%K$ %�$%=' %+�H��I9#+%+*!%+K'+�*:��:�: :=�*:��:�:/
 �!�$�<�C#� :&��#+��� $4C�+ %3!%*'+'+� +���+#� ��� H����8� 	C��� H�
*:��:�: �!�&*�(��"4+4!#"�"�#&#+(��'3�P��!� ��#+�$%=' %H# !�*#�#J#+
)���" #��PN#&#+�H� �+%!%!%*'$ %�=%1 %"�N���<�C#�2�*%= %+!%"1%�'�8
�$*%�%$+'�I*'<%"�=%�%K�# ��#J�H4�J�9%#&�P��!� ��#����9#+%+*����# !�"/
1��#�8� � "�$�� )#��+� �PN#& ����� %&% !%� 4 ��C�� 1%"�#���(� P&�  #" �� #J
H4�J� 9%#&�P��!� ��#� #J#+����"�&��%+"%*'�+'+��!#*$4+�!#"1%�'+'�%�/
1'�!%"1%+(�$%+#�"%�3' '"*'&�=%�%�H%*!%"1%+�H%3"%�J%��*#����$4"1��8

�4C% � 4 %�%"� �"4+4!#"� "�#&(� #12% %1� )#��� ��#� N�� #J� H4�J� 9%#&
P��!� ��#�#J#+�"�  %+' %+��PN#&�)#�#3#+#+�"�*#+1#$���C�%!%*'+%�=%�% � 
4 %�%"�):+��!��)� !��4 %*' 'C'�1%3'!%"1%�'�8����#*�(�H#��$P+:$ ��#12% %1
N��#J�H4�J %+!%+'+�%�1'3'+%(��#C���$P+:$ ��� �* %�%�%*'�=%�%/*��!%$�/
+#+�2%��"�1#+��H%C'! '�H#��)� #3!��#�8

��#%���# �#C#�)#H#(�� �* %�%�%*'�=%�%/*��!%$�(�I*#$%*#�#*1#"�%�K%
H%"%�%"�H#��: "�$���$P+� !�&8��� #� �$#<#�4 %+(�=%�%/*��!%$�+#+�"%/

Ödemeler Dengesi
(Milyon $) 2004

Ocak-Eylül
2005

Ocak-Eylül
Cari 
����������	�� -10.619 -16.352
 D�������������
���� -17.505 -24.587
       ������� 47.880 55.405
       ����	�� -65.385 -79.992
Finans Hesab� 14.365 25.697
       Do��(��
�/������ 1.514 2.975
       Portföy Hesab� 4.455 8.960
       Di����/������	�� 8.396 13.762
Net Hata ve Noksan 43 3.986
Genel Denge 3.789 13.331
Rezerv Varl��	�� -3.789 -13.331
       Resmi Rezervler -1.465 -8.561
       IMF Kredileri -2.324 -4.770
Kaynak: Hazine Müste���	���5�������*��7>

(Milyar $) 
������ D������� Toplam
2002 91,7 130,2 221,9
2003 139,3 145,3 284,6
2004 167,3 161,8 329,1
2005 Ekim 180,2 161,8 342,0
Kaynak: Hazine Müste���	���5��C��>

(Milyar $) Toplam
D�������

K��	
Vadeli

Uzun
Vadeli

2002 130,2 16,4 113,8
2003 145,3 23,0 122,3
2004 161,8 31,9 129,9
2005-II 161,8 33,5 128,3
Kaynak: Hazine Müste���	���5��C��>
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&%+<'�'�8�	C���H#��: "��$:"*�"�9%#&�=4 #1#"%*'�#& �$���"(��#C���: "� ��/
��+��%2%�9%& %�I)�1#�#K�*%C '$4�*%(�=%�%/*��!%$�+#+�$P+:�H��: "�$�
�4C���4 %<%"1'�8

�#+������ �* %�%�%*'�=%�%/*��!%$�+#+�2%��"�1#�*%��<��$:"*�"
9%#& ��H� #� �+!�!�"1��#�8

	!=��$% #*1�: "� ����"#�*��!%$�+#+�9#+%+*!%+�#21#$%<'�1%�%9'+/
�%+��%�H� #� �+!�"1��#�8��%2%�P+<�"#��:+$%��"4+4!#"�H�+% '! %/
�'+�%� %J'"J%� )P�: �:C:� )#H#(� �!=��$% #*1� : "� ��#+� 9#+%+*!%+
#21#$%<'+�%"#�%�1'3(�)��#/H'�%"1'�' !'3�: "� ����"#�I*'<%"�=%�%K+'+��!/
=��$% #*1�: "� �����4C���2%��"�1#+��$4 �%J!%"1%�'�8����#/H'�%"1'�' !'3
: "� ��#+�$:"*�"�9%#&�=4 #1#"%*'�H# ��H��2%��"�1#��+)�  �$�!�!�"1�/
�#�8

Q&�1 ��*�"(��:�"#$���"4+4!#*#+#+� #12% %1%��%$% '�H#�� 1:"�1#!
$%='*'+%��P+:3!�*#$ ��H#� #"1��4�1%$%�J'"%+��4 %�#&%*$4+�N���'3�1#<%/
��1�%J'" %�'+'+�9#+%+*!%+'(�%*' �4 %�%"��!=��$% #*1��:+$%��"4+4!#*#/
+#+�2%��"�1#+��H%C'! '�'�8�*1�+# �#C#�"%�%��I*#$%*#�#*1#"�%�K�*%C %+!'3
4 *�+(��!=��$% #*1��"4+4!# ����"#���C#3!� ����4C���%+�E3#���1 �G
$%+*'�8� 	+� %C'�� �"4+4!#"� "�#&� ��(� H�� ��C#3!� �� �� 4�1%$%� J'"%<%"
4 %+'�'�8

�:=2�*#&� : "�� #J#+��"#� )� #3!� ����+� E�"4+4!#"(� *4*$% � N�
*#$%*% G�"%$+%" %+%+�I"�#&K�4 %*' '" %�'��%�!�N<�11��8��+<%"�H��I"�#&K
)�J#<#�P&�  #" ����*%2#=1#�(�: "��#J#+��"#�)� #3!� ���H#��P J:���"4+1�4 
% 1'+%� % '+�'C'+�%� � �* %�%�%*'� 9#+%+*� "��� �3 %�'+'+� ��N��$�� )#�!�/
*#$ ��E��OG�)�J#31#�# �H# #��+#1� #"1��#�8

�+<%"���
�2:":!�1#$ ��H#� #"1�� IH'$'" '� $%H%+<' %�K���+# �+
I$��1�'3'�$�� �3#"�N%1%+�%3 %�K%�%#1�I*'<%"�=%�%K(�2�������!�%�H:$:"
�#*"�% 1'+�%�'�8�I* %!#�*��!%$�K�4 %�%"�1%+'! %+%+(�P��!� �����+/
)�*#� 2�*%= %�'+�%� I+�1� 2%1%� N�� +4"*%+K� "% �!#+��� )P�:+�+� �PN#&
)#�#3#(���
�2:":!�1#+#+�N%� 'C'+%�H%C '�����!�%�'�8��4 %$'*'$ %���

2:":!�1#+#+�&%$'9 %!%*'�$%��%�#"1#�%�'�"%$H�1!������!�+�%�H��I#*/
 %!#�=%�%/*��!%$�K+#+�2'& %�: "�$#�1��"��1!�*#$ ��H#��"�#&�J'"!%�4 %/
*' 'C'� !�N<�11��8� 
�498� �%+"��+'+� I�:�"#$�(� "�+�#� "�+�#+#+� +���+
4 ��C��9#+%+*% �JP":3K�#��#%*'+'+��%$%+%C'��%�H��%*'�'�8

���"43�  %��N��4 %*' '" %�� #J#+����:�"#$���"4+4!#*#+�� # #3"#+
�%2%�=�"�J4"�I"�#&�*�+%�$4 %�'K�$%&' %<%C'�)#H#(�I"�#&�$4"K����H#$%1'
�%�*:�:=�)#��<�"1#�8

�4��+(��"4+4!#"�H#��"�#&#+�+%*' �N��+��&%!%+�=%1 %"�N���<�C#
��C# �#�8� �4��+(� )� �<�C#+� 2��� 1:� :� H� #�*#& #"� #J#+��� H� �+��C�
"43�  %��%�#+*%+ %�'+�$%3%! %�'+'�"��-��*:��:��H# �<�" ��#�N��H��H�/
 #�*#& #"�"43�  %�'+�%��!� ���#���$ �����!�� ��'-"�+��$P+����N�# �<�C#/
�#�8
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�:"*�1%N�"�"%+%�'� 4"%+1% %�'+'+�%J' �'C'(�2��"�*#+�1%N�"�"%/

+%�'�$��#C#�H#��: "���(�I# "�"�&K�"�3�)�#H#$ ��1%+'3' �'8
��3�)�#H#$ ��I# "�"�&K�1%+'3' �'C'�#J#+(�):+ ��<��1%N�" %�'+�+%*' 

=#3#�# �<�C#(�2%+)#�N#�:*:+�+%*' ��1"# #�4 ��C�(�"�3�)�#H#+#+�#+*%+�%+
#+*%+%�)�J!�*#+#+�+%*' �H#��9� %"�1�4 �31��%<%C'�$%&' �'(�J#&# �#8

�D�6�N#�:*:+:+�+%*' �P :!<: �4 %<%C'�#*�(��%+��%�:J�J4<�C�+
P :!�2%H��#$ ��1%N�"�"%+%�'�*�N�+��:�"#$��#+*%+ %�'+%�)P*1��# �#8

����&%!%+�4 ��C��)#H#(�14= �!��I%$�'+ %1!%"K��#$��H#��*4��/
+��4 !%$%+�I!��$%K(�H��4 %$�%+�+%*' ���$1#+)�% %<%C'+'+�2�*%H'+'
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���%*'��:�"#$��$�#(��:�"#$��I9'�*%1 %��: "�*#K$�#8
IO'�*%1 %�� : "�*#� �:�"#$�K(� "�3� )�#H#� *P&<:C:+:� # "� "�&� �4C�

�*$%�: "� ��#+��"#�*% )'+ %�1%+'31'8��+<%"�H�(�I�)&41#"K�H#��2%H���4 !/
%"1%+�P1�$��)�J!��#8

� "��*4!�1 �C�+�%�# "�"�3�)�#H#�*P&<:" ��#�,--D�#+�	"#!�%$'+/
�%�"�  %+' !%$%�H%3 %+�'8� "�"�3�)�#H#�IN%"%*'K(�D�	"#!�,--D�1%�#2#+/
��� �%+$%*� I"�3� <�++�1#K+��� *%=1%+�'8� �%+$%*�'+� �'&'"*%� # J�*#
"%�%+1#+%� % 1'+%� % '+�'� N�� H#�J4"� 2%$N%+� #1 %9� ��# �#8� �#�� *:��� *4+�%
"%�%+1#+%�"% "1'�N��2%$%1�U+4�!% ����P+�:8��%$$#=�	��4C%+�)%&�1�<#/
 ����"�+�#��  ��#$ ��1%N�"�$��#����"�2#JH#��1�2 #"�+#+�4 !%�'C'+'�"%/
+'1 %!%$%�J% '31'8

�%�'!�N���P$#3 ��#��%"%+'���2�#�	"���,--0�H:1J�*#� )P�:3:/
 :�"�+���< #*�1��$%=1'C'�"4+�3!%�%�I�N��=%�: "� ��#+��+��%2%�2'& '
H#��3�"# ��(�BL�*%%1�#J#+���N#�:*:�#&4 ���11#"8��'&'"*%��%�"�3�)�#H#�)P&:/
"�+�#3 �1!�(�%J'"1%�2#+�#�=% %&'�$�1#31#��+�H#��3%2*%�%#18�� �'C'!'&�1��/
H#� �� �(�H��N%"%��'3'+�%�2#JH#��$�����2%*1% '"�)P�: !��#K����#8

��3�)�#H#+#+��:�"#$�����1%!%!�+�4�1%�%+�"% �'�' �'C'+%�# #3"#+
I�N#%+��+9 ��+&%�E�%N�"���H%*'(���3���#H#G��%*1% 'C'+'+�O#+% ��%=4/
��K�L���% '"�,--D�1�����$��)P+���# �#8

�P$ �<���%+�'�!%/�%+$%*�HP )�*#+���4�1%$%�J'"%+�I# "K�"�3
)�#H#/1%N�"�N�H%*'�1�2 #"�*#�4�1%�%+�"% �'�' !'3�4 ��M

��3�)�#H#�I1�2 #"�*#K+#+�4�1%�%+�"% "!%*'$ %�H#� #"1�(�H��HP )�/
���9%% #$�1�)P*1���+�1%N�"J� %�(��%+N#1(���"���
# #J(��4& %�(����
# #J
���#+�H#�� *4 �"�% �' %�8��!%�4 %$'+��+� I# )#+JK� 1%�%9'��% #$���%"%+'
��!% � �+%"'1%+�'+� 4C �� �H��  %2� �+%"'1%+�'+� �8�� �'�%� �%+%$#� N�
�#<%��1��8��+#+��%+�'�!%��%�.�1%N�"�N��$�!��1%�9%H�#"%*'+'+�H� �+/
!%*'$�'8

�%2%��%�I# )#+JK�4 %+'���!% ��+%"'1%+�'+�"'& %�'+'+��%�1%N�"J�/
 �"�*�"1P�:+��)#�!#3�4 !% %�'$�'8�6L��C�*14*�,--D�1%�#2 #�)%&�1� ����(
I�+%"'1%+�'+�"'& %�'��%�1%N�"J��4 ��K�H%3 'C'$ %(�I��!% ��+%"'1%+�'+
"'& %�'�1#<%��11��2'& %�H:$:$4�8��%"%+��+%"'1%+�'+�#"#�"'&'�O%1!%��+%/
"'1%+�N��W�$+�=��%*�1J�(� *1%+H� ��%�O����'�%��%+%$#��#<%��1�%� '
H#��)'�%�3#�"�1#�"����K�2%H�� ��#�$���% '$4���8

�%+$%*�I"�3�<�++�1#K�H#��J'�='�%�"��1%�' '�"�+(�%*' �"��1� %+ %/
�'+�I1%N�"J� �"�*�"1P�:K�4 ��C��%$%+�H�$%+�4�1%�%$�'8

�%�#2 ���6��<%"�,--0�$#�)P*1���#C#+����%+��%�H#��J4<�C�+�P :/
!:$ ��H#� #"1��"�3�)�#H#�$�+#��+�I9'�*%1 %��: "�*#K+#+�):+��!#+��)#�/
�#8��$+'�%# ���+�#"#�J4<�C�+��%2%�P !�*#+#+�%��'+�%+(��%C '"��%"%+ 'C'
"�3�)�#H#�4 ��C�+�� #*1�!�$�� #*1�!�$��"%H� ��11#8����: "��J%='+�%
"�3�)�#H#�=%1 %!%*'�$%3%+�'8

� "�+#+�2���$��#+��+�*:��" #�"�3�)�#H#�2%H�� ��#�)� #$4���8���/
1'"�"�3�)�#H#�: "�$#�H#��%C�)#H#�*%�!'31'8��%2%�H#��%$�P+<���:�"#$����
"�3� )�#H#� 4 !%�'C'+'� IO#+% � �%=4��K� # �� # %+� ���+� �%C '"� �%"%+ 'C'(
3#!�#� "�3� )�#H#+#+� +�� ��+ #� 1�2 #"� #� N�� $%$)'+� 4 ��C�+�%+� *P&� �1/
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!�$��H%3 %!'31'8
�!%�H��%*'��:�"#$��$�#(�I9'�*%1 %��: "�*#K$�#8
6-� �<%"� ):+:(� �%C '"� �%"%+'� ��<�=� �"�%C(� �4C�H%$%&'1�1%(

I��1'"�"P$�$�!��1%*'�N�$%�1%N�C��"%N�%!'�1%�#2��"%�'3!%"�&4��+�%/
�'�8���*#+ #" ��":!�*1�+�N%&)�J!� #$#&K��#$4���8

���'+�%+��% #$���%"%+'+'+��%C '"��%"%+'+'+�I2#R$�+#"�"43� /
 %��%�:��1# !#3(��+1�)���1�*#* ��#+�1%N�" %�'K+'+�1:"�1# !�*#+#�3#���1 �
1%N*#$���11#C#�2%H�� ��#�)� �#8

�#�� 1%�%91%+�I�+1�)��� 1�*#* ��K���4"�+� !%&"�+(�2% "'+�� #+/
��"#�2���1:� :�I"%+%1 '�2%$N%+K�#1 %9���# �#8

��3�)�#H#+��# #3"#+�*4+�2%H���.6��<%"�):+:�2%H���%R%+* %�'+/
�%+�)�J1#>

I�%3H%"%+� 	��4C%+� "�3� )�#H#� +���+#$ �� "�#&� $%3%$%+
1%N�"J� �"�*�"1P�:+����*1�"�#J#+�������P��+��% 4+��+�%
�:&�+ �+�+�U�:N�+ #��%N�"�N���%N�"���:+ ��#���*�=*#$4/
+��+%�"%1' �'8�	��4C%+�U�#��3�$�4 !%&�%9#$�1 ��$#$#+�����#8K
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����#+� ��% '"� ,--D���� $%$'+ %�'C'� N��# ���� )P��(� ,--D� $' '+'+

�4"�&� %$ '"� �����*'� .D,(7� !# $%�� ���� #"�+(� *4+� %J'" %!%$%� )P��
.D.(D�!# $%������4 !�31��8��P$ �<��<%�#�9#$%1 %� %�������%"#�H:$:/
!��4�%+'�S6B���+�S6B(,�$��J'"%�1' !'31'�8

�+<%"�$%=' %+�I��N#&$4+�+K�%*' �*4+�<�(��"4+4!#�$%&'+'+�%
H:$:!�� �%"%! %�'� #J#+� 1�!� � "%H� � ��# �+� ��<$(� 9$ �(��'��� ����
�%"%! %�'+�%�4�1%$%�J'"!'31'�8

����#+���% '"�,--D�%J'" %!%*'+%�)P��(�*%H#1�9#$%1 %� %�����
6-5(7� !# $%�� ���� #"�+(� *4+� %J'" %!%�%� 6-7(,� !# $%�� ����$�
$:"*� 1# !#31#�8��P$ �<����% '"�,--D�1��SD(D�4 %+��4"�&�%$ '"�H:$:!�
4�%+'(��%�1�,--0��%�S0(L�4 %�%"�)P�:+!�"1��#�8

	C���H��I��N#&����# !�!#3K�*%$' %���*%*�% '+'�*%� EB8�J�$��C�
# #3"#+�I3#3#�!� ��K�)P�!�& #"1�+�)� ���"G(�$'  '"������H:$:!��4�%+'
S0(5�4 !%"1%�'�8

��J�+�$' �4 ��C��)#H#(�H��$' ��%�#*1%1#*1#"�"���!�(�1:!�N��# �� �
4$+%!%$'�EI��N#&���1!�K$#G�% '3"%+ '"�2% #+��)�1#�!#31#�8

�!%J(�=#$%*% %�%�I#$#!*�� #"K�%3' %!%"�N��H��$' ��%���
�2:/
":!�1#+#+�+��"%�%��H:$:"�#3 ���H%3%��'C'+'�2% "%�)P*1��!�"1#�8

�:=2�*#&� H�� % �%1!%� $P+1�!#(� H#�%&� %�#1!�1#"� H# �+� 2��"�*
1%�%9'+�%+�*%=1%+'��+#1� #"1��#�8���+%��%C!�+�$#+�����=��N%*'&<%�H�
I��N#&�K� #3 �! ��#+�� ��N%!� ��# !�*#+#+� 9%& %<%� %+ %3' '�� $%+'� $4"
)P�:+!�"1��#�8

�+<%"�)�J�+�$' �EN���%2%�P+<�"#�$'  %��%G�)P�: �:C:�)#H#(�H�
1:���+�*%$' %� %�4$+%!%(�"�+�#*#+��I�"4+4!#*1K��#$�+ ����H# ��"4/
 %$<%�I$��#�# !#3K1#�8����+���+ �����(�%$+'�$4 ��#& �!�"1��2#JH#��*%/
"'+<%�)P�!�!#31#�8

�%$' %� %�4$+%$%�%"�I=�!H��1%H 4 %�K�J#&!�+#+�N��H��1%H 4 %�'

Üretim yöntemine göre GSMH -2005
Cari fiyatlarla GSMH Geli2��

h�4�
(000.000 $) Geli2��

h�4�
Sabit fiyatlarla

GSMH
Geli2��

h�4�
I 93.079.637.768 15,6 70.225 16,5 29.124.894 5,3
II 109.258.856.858 14,2 80.062 21,9 33.840.990 3,4
III 150.541.294.706 13,0 112.165 23,2 44.933.644 7,3
9 Ayl�� 352.879.789.332 14,0 262.452 20,9 107.899.528 5,5
Kaynak: TÜ��5�0�6����#	��
�5�:���!��D+5��*���	���*��7>

Revize edilmi:�,������
I 94.503.069.554 17,4 71.310 18,3 29.726.839 7,5
II 109.508.530.638 14,5 80.232 22,1 34.280.335 4,7
III 149.455.718.500 12,1 111.361 22,3 45.231.363 8,0
9 Ayl�� 353.467.318.692 14,2 262.903 21,1 109.238.537 6,8
IV 132.933.713.582 11,2 97.974 18,8 36.412.065 10,2
Y����� 486.401.032.274 13,4 360.876 20,5 145.650.603 7,6
Kaynak: TÜ��5�0�6����#	��
�5�:���!�7E5�+�������*��F>
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0���'&$'8K6�E%HJG
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I,--D� $' '+%� # #3"#+� H:$:!�� �%"%! %�'� 2��"�*#� 3%3'�11'8
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�����H:$:!�*#+���H�" �+�+#+�:&��#+��"#�68D/,8-�=�%+
9%�"'+�$%" %3'"�6�=�%+'+'+��%2%�P+<��%J'" %+%+�$' '+�# "�7
%$'+%�%#1�������%"%! %�'+'+���C#31#�# !�*#+��+�"%$+%" %+/
!%*'8� "�7�%$�%"#��%"%! %��%$+'�"% *%$�'�$:&���58B�4 %�%"
%J'" %+%+�H:$:!��2'&'�$:&���08D�4 %<%"1'8����+���+ ��*P&
"4+�*��&C"�%$"� #�'$��'$"&��  ��-��"� &�5$*$��$���'$� $ $
$"0���%�����.-%8K,�E%HJG

��!% ����N#3�#+�$%+'+�%��4 %+!%�'C'�N����
�"� #* ��#+���I1�/
��+<����N�#!K�=�3#+���"43!%�'C'�&%!%+ %�'+�%�I�"4+4!#*1 #"K�$%/
=%+����3#1��:+�3���(�O%#"�Q&1�%"�1%+�J4"�9%�" '��%N�%+!%!'31'�8

���3#1��:+�3�)�J�+�$' "#�I��"4�K�:&��#+��3P$ ��$%&'$4���>
I,--B�$' '+�%��:�"#$���"4+4!#*#�"%+%1 %�'+'�%J1'�N��%��1%

�J1�8��:+�%J'" %+%+�H:$:!��N��# ��#�H�+���%J'"J%�)P*1��/
�#8���J�+�$' ��:�"��"4+4!#*#�"'�"�$' �'��$%3%!%�'C'�H#��H:$:/
!�$#�$%"% %�'8��4+�D-�$' %�H%"1'C'!'&�%(��"4+4!#+#+�6700
$' '+�%�$:&���6,(�*4+�%�675,����$:&���78,(�6750��%�$:&��
7(�67L5����$:&���78L�N��677-��%��%�$:&���78B�H:$:�:C:+:
)P�:$4��&8K.

��J�+�$' ��"4+4!#$#�I�J��%+K����3#1��:+�3(�H��$' "#�����
N��# ��#�"%�3'*'+�%�3P$ ��$%&!%"1%�'�>

I����#+�$%=1'C'�*4+���N#&$4+��%2%��&�+�*:���1%�1'3!%
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H#� #C#� N�� #3H#� #C#� $%=!%"1%�'� %�8� �#!#*#� $% %+ %�%� #+%+%�%"(� "#!#*#
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��+ %�'+�%�%*'+�%�� H�11��+%!�* ��$%&%� %���%�N%��'�8���+ %�/
�%+�H#�#*#�4 %+��:+)P����%*(�H��$' "#������N��# ��#+��# #3"#+�$%&'*'+/
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���3�$�$4 �+�%�)#�#$4���8���J�+�$' �H:$:!����I�:+$%���"4/
��K�"'�' !'31'8��%�#�%J'"1%�!�$�%+%�)� �+�%�1'3�IP+�!*#&K�)P�:+:$4�(
H��"4+��%�1��*�$P+���9#"#��H�$%+����+��"4+4!#�$%&%� %�'�I<%2#  #" �K
*�J %+'$4���8�A:+":�1�"�H%3'+%�2:":!�1�4 %+���
�: "�$��I#*1#"�%�
)�1#�!#3K1#8

���+#+�%3'�'���C�� �+/
!�*#(�<%�#�%J'C'+�1%�#21��)P/
�: !�!#3�*�N#$�$��J'"!%*'(
#12% %11%�!�$�%+%�)� �+�=%1/
 %!%(� #3*#& #"(� 1%�'!'+� #J ��
%J'*'� 2% #� #*�(� I=#$%*%� %"/
1P� ��#K+#+� N�� H�+ %�'+
I!��$%K�%"#� !%+#=: %1P�/
 ��#+#+���!���+�%�4 !%�'C'
)#H#(�1� �N#&$4+ %�'+��C �+<�
=�4)�%! %�'$ %� 2��� 3�$� 14&/
=�!H��)P�:+:$4���8

���H#���+�4�1% '"�I"%/
�'31'K8

�4�*%+'+�I�:31:/J'"/
1'K�2%H�� ��#$ �(��4 %�'+�I"'/
!' �%�'/*'J�%�'K� !%+3�1/
 ��#$ �(�I=#$%*% %�'+�1%+*#$4/
+��$:"*� �#K(�4�1% '"�I"%�'3/
1'K8

������� !# $%� %�<%
�4 %��"%$H�1!#3�I":J:"�$%/

��������
Endeks % De�����

2 May���*��F 44.414 0,87
3 May���*��F 44.648 0,53
4 May���*��F 44.251 -0,89
5 May���*��F 44.213 -0,09
8 May���*��F 44.713 1,13
9 May���*��F 44.563 -0,34
10 May���*��F 43.599 -2,16
11 May���*��F 43.713 0,26
12 May���*��F 41.971 -3,99
15 May���*��F 40.269 -4,06
16 May���*��F 41.044 1,92
17 May���*��F 40.439 -1,47
18 May���*��F 39.644 -1,97
22 May���*��F 36.351 -8,31
23 May���*��F 37.235 2,43
24 May���*��F 36.101 -3,05
25 May���*��F 36.730 1,74
26 May���*��F 38.593 5,07
29 May���*��F 38.909 0,82
30 May���*��F 37.861 -2,69
31 May���*��F 38.132 2,15
Ayl���������� -14,14
Son iki hafta -9,15
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Hong-
Kong

Hindistan Japonya Almanya

15 May���*��F -2,41 -3,77 -0,69 -1,00
16 May���*��F -0,62 0,44 -1,99 -0,09
17 May���*��F 1,36 2,90 0,92 -3,40
18 May���*��F -2,10 -6,76 -1,35 0,24
19 May���*��F 0,29 -3,98 0,42 0,11
22 May���*��F -3,11 -4,18 -1,84 -2,22
23 May���*��F 0,37 3,25 -1,63 2,38
24 May���*��F -0,26 -2,31 1,97 -1,61
25 May���*��F -0,79 0,88 -1,34 2,13
26 May���*��F 1,26 1,34 1,77 1,44
29 May���*��F 0,43 0,41 -0,34 -0,58
Son iki hafta % -5,55 -11,66 -4,13 -2,73
Ayl�����������G -4,19 -8,43 -5,86 -4,24

Devlet �.��9�.	�
���:�
��	����H��4����
	���
(Gösterge: TRT090408T17)

Faiz Oran� De������G
1 May���*��F       13,69         0,22
15 May���*��F       14,83         2,21
16 May���*��F       15,04         1,42
17 May���*��F       14,84 - 1,33
18 May���*��F       15,41         3,84
22 May���*��F       15,70         1,88
23 May���*��F       15,95         1,59
24 May���*��F       16,07         0,75
25 May���*��F       16,23         1,00
26 May���*��F       16,17 - 0,37
29 May���*��F       16,25         0,49
30 May���*��F       16,49         1,48
31 May���*��F 17,05 3,40
������=��	�� 14,97
Ayl�� 24,54

Arjantin Brezilya Meksika Rusya
15 May���*��F -3,04 -2,37 -2,05 -3,61
16 May���*��F -0,44 0,37 0,62 0,84
17 May���*��F -3,45 -2,85 -2,83
18 May���*��F -1,77 -1,26 -0,22 -6,82
19 May���*��F 0,09 -0,20 -0,17
22 May���*��F -3,91 -3,28 -4,03 -13,77
23 May���*��F 1,66 -1,06 -1,47 9,26
24 May���*��F -2,37 -0,88 -1,46 -2,68
25 May���*��F 4,96 3,19 3,60
26 May���*��F 6,28 2,49 0,92 5,93
29 May���*��F 1,20 -0,94 -0,43 -1,23
Son iki hafta % -6,02 -5,17 -7,82 -9,98
Ayl�����������G -11,04 -5,50 -5,55 -11,81
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.L86.,�$��#+!�*#(�$%+#�S6B(6���C���$#1#�!�*#(�I4 %C%+K�"%�3' %+'�"�+(
�4 %��N�����4��%"#�%�1'3�IH% %+*�%$%�'K�4 %�%"�*�+� ��8
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C��#�..(5�<�+1�#"�+(��%$'*�*4+�+�%�,B(B�<�+1���:3!:3(�S,5(5���C��
"%$H�1!#31#8

��*!#�%�'�I��N �1�J��4�J %+!%���+�1 ��#K�4 %+�2%&#+��"%C'1/
 %�'+'+�9%#&�4�%+ %�'�S6.(07��%+�S65(-D���$:"*� !#31#8

����+#+� �4 %�� "%�3'*'+�%"#� %$ '"� ��C��� "%$H'� S60(L� 4 ��"�+(
���4�"%�3'*'+�%"#�"%$H'�S67(D�4 !�31�8

	��4�4 %�%"�� ��% '+�'C'+�%�����+#+�$' �H%3'+�%+�H�):+��"%/
�%�"#���C���"%$H'�S,B(BV�2%&#+��"%C'1 %�'+'+�9%#&�4�%+ %�'+�%"#�$:"*� #3
S,B(D�4 ��"�+(�,5���H%1�1%�B585,L� # ��I&#�N�K�$%=!'3�4 %+�H4�*%+'+
�4 %��H%&'+�%���C���"%$H'�S..�4 !�31��8

��� )� #3!� ��#+� �"4+4!#+#+� 2��� % %+'+%� $%+*'$%<%C'(� �%2%
%J'"� #9%��$ �� 2��� 1:� :� !% � N�� 2#&!�1#+� 9#$%1'+'+� 4�1% %!%� 4 %�%"

Euro % Dolar %
2 Ocak 2006 1,5875 1,3418
2 ?(6���*��F 1,5983 0,80 1,3199 -1,63
3 Mart 2006 1,5510 -3,58 1,3060 -1,05
4 Nisan 2006 1,6254 5,70 1,3417 2,73
5 May���*��F 1,6506 1,88 1,3155 -1,95
15 May���*��F 1,7945 10,94 1,3909 5,73
16 May���*��F 1,8615 4,82 1,4498 4,23
17 May���*��F 1,8553 -0,43 1,4484 -0,10
18 May���*��F 1,8291 -1,81 1,4185 -2,06
22 May���*��F 1,9017 5,12 1,4878 4,89
23 May���*��F 1,9207 1,28 1,5055 1,19
24 May���*��F 1,9483 1,83 1,5173 0,78
25 May���*��F 1,9754 1,79 1,5368 1,29
26 May���*��F 1,9663 -0,59 1,5396 0,18
29 May���*��F 1,9503 -1,04 1,5229 -1,08
30 May���*��F 1,9427 -0,50 1,5227 -0,01
31 May���*��F 1,9748 2,11 1,5368 0,93
Ayl�����������G 19,64 16,82
Ocak-May���G 24,40 14,53
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