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�
����$1.$5$��$�$���������������� Gürbüz Ziya AKKIRAN � Türkiye �
�
&XPKXUL\HW�0HUNH]�%DQNDVÕ�%DúNDQÕ�6�UH\\D�6HUGHQJHoWL��7�UNL\H
GH��
�
DUWÕN�RWXUGX÷X�\HUGH�G|YL]GHQ�SDUD�ND]DQPD�G|QHPLQLQ�ELWWL÷LQL���
�
faizler genel düzeyinin makul seviyelere gerilemesiyle birlikte, �
�
IDL]GHQ�IDKLú�VHYL\HOHUGH�SDUD�ND]DQPD�G|QHPLQLQ�GH�ELWPHNWH�ROGX÷XQX��
�
söyledi.�
�
����6HUGHQJHoWL��0HUNH]�%DQNDVÕ
QÕQ�X\JXODGÕ÷Õ�SDUD�SROLWLNDODUÕ��
�
NRQXVXQGD��$QDGROX�$MDQVÕ�PXKDELULQLQ�VRUXODUÕQÕ�\DQÕWODGÕ��
�
����0HUNH]�%DQNDVÕ�%DúNDQÕ��HQIODV\RQX�G�ú�UG�NOHUL�E�W�Q�EX�V�UHo��
�
LoLQGH��JHQLú�ELU�PXKDOHIHWOH�NDUúÕODúWÕNODUÕQÕ�KDWÕUODWWÕ��
�
����%X�PXKDOHIHWLQ�KRPRMHQ�ELU�\DSÕVÕ�ROPDPDNOD�EHUDEHU��EDúOÕFD�LNL��
�
NDQDGÕQGDQ�V|]�HWPHQLQ�P�PN�Q�ROGX÷XQX�EHOLUWHQ�6HUGHQJHoWL��EXQODUGDQ�
�
ELULQFLVLQLQ��YDUOÕNODUÕQÕ�HYYHOGHQ�EHUL�HQIODV\RQ�RUWDPÕQGD�P�PN�Q��
�
ROGX÷X�NDGDU�G|YL]�RODUDN�WXWDQ�JUXS�ROGX÷unu söyledi.�
�
����%X�JUXEXQ��HQIODV\RQ�RUWDPÕQGD�7�UN�SDUDVÕ�V�UHNOL�GH÷HU��
�



ND\EHWWL÷L�LoLQ�NHQGLOHULQL�HQIODV\RQD�NDUúÕ�E|\OH�NRUXGXNODUÕQÕ��
�
DQODWDQ�6HUGHQJHoWL��DQFDN�GDOJDOÕ�NXU�UHMLPLQH�JHoLQFH�LúLQ��
�
GH÷LúWL÷LQL��7�UN�SDUDVÕQÕQ�]DPDQ�]DPDQ�GH÷HU�ND\EHWWL÷L�JLEL�SHNDOD��
�
GH÷HU�GH�ND]DQDELOGL÷LQL�ND\GHWWL��6HUGHQJHoWL��ú|\OH�GHYDP�HWWL��
�
����

.XUODUÕQ�|QJ|U�OPHVL�]RUODúÕQFD��HVNL�DOÕúNDQOÕNODUÕ�LOH��
�
�1DVÕOVD�GH÷HUL�GDKD�GD�DUWDFDN��G�ú�QFHVL\OH��ED]HQ�SDKDOÕGDQ�G|YL]��
�
DOÕS�VRQUD�7�UN�SDUDVÕQÕQ�GH÷HU�ND]DQGÕ÷ÕQÕ�J|UPHN�]RUXQGD��
�
NDOPÕúODUGÕU��øúWH�R�\�]GHQ��KHU�SDUD�ND\EHWWLNOHUL�G|QHPGH���
�
NHQGLOHULQGHQ�IDUNOÕ�RODUDN�+D]LQH�ERQRVXQD�\DWÕUÕP�\DSÕS�SDUD��
�
ND]DQDQODUÕ�J|U�U���2OXU�PX�E|\OH�úH\��GRODU��]HULQGHQ�KHVDSODQÕUVD��
�
hazine bonosundan büyük paraODU�ND]DQÕOÕ\RU��GHUOHU��
�
����7�UN�SDUDVÕQÕQ�GH÷HU�ND]DQPDVÕ\OD�LoLQH�G�úW�NOHUL�]RU�GXUXPGDQ��
�
NXUWXOPDN�LoLQ�GH��ELU�\DQGDQ�FDUL�DoÕ÷Õ�V�UHNOL�RODUDN�J�QGHPGH��
�
WXWPDN�LVWHUOHU���LKUDFDWoÕ�ROPDODUÕ�úDUW�GH÷LOGLU� öte yandan Merkez �
�
%DQNDVÕ
QÕQ�NÕVD�YDGHOL�IDL]OHUL�G�ú�UPHVLQL�LVWHUOHU�

�
�
����%X�JUXSWDNLOHULQ��E|\OHFH�KHP�7�UN�SDUDVÕQÕQ�GH÷HU�ND\EHGHFH÷LQL��
�
KHP�GH�IDL]OHULQ�JHQHO�G�]H\LQLQ�G�úHFH÷LQL�]DQQHWWLNOHULQH�LúDUHW��
�
HGHQ�6HUGHQJHoWL��

2\VD�ELUD]�HYYHO�V|\OHGL÷LP�JLEL��0HUNH]��
�
%DQNDVÕ
QÕQ�IDL]OHULQL�G�ú�UPHVL��WDP�DNVLQH�7�UN�SDUDVÕQD�GH÷HU��
�
ND]DQGÕUPDNWD��IDL]OHU�JHQHO�G�]H\L�\D�GD�UHHO�IDL]OHU�LVH�KDOD�\�NVHN�
�
RODQ�NDPX�ERUFX�VHYL\HVLQH�J|UH�úHNLOOHQPHNWHGLU

�GHGL��
�
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�
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�
    Serdengeçti, ikinci grubun ise evvelden beri, dövizin uzun vadede �
�





EÕUDNÕQ�+D]LQH�ERQRVXQX��7�UN�SDUDVÕ�PHYGXDW�NDGDU�GDKL�ND]DQo��
�
VD÷ODPDPÕú�ROGX÷XQX

�ELOGLNOHULQL�V|\OHGL��
�
����'ROD\ÕVÕ\OD�KHS�+D]LQH�ERQRVXQD�\DWÕUÕP�\DSWÕNODUÕQÕ��\ÕOODUFD��
�
NDPX�PDOL\HVL�ER]XN��HQIODV\RQ�YH�UHHO�Iaizler de yüksek olunca, iyi �
�
SDUD�ND]DQPÕú�ROGXNODUÕQÕ�EHOLUWHQ�6HUGHQJHoWL��EXQXQ�KHS�GHYDP��
�
HWPHVLQL�LVWHGLNOHULQL�ND\GHWWL��6HUGHQJHoWL��ú|\OH�GHGL��
�
����

%X�GXUXPGD�QDVÕO�PXKDOHIHW�HGHFHNOHUGLU�NL�HQIODV\RQ�G�úPHVLQ���
�
LVWLNUDU�VD÷ODQPDVÕQ��GROD\ÕVÕ\OD�IDL]OHU�G�úPHVLQ"�6�UHNOL�RODUDN��
�
EHNOH\LúOHUL�ER]PD\D�oDOÕúÕUODU��2QODUD�J|UH��HQIODV\RQ�KHGHIOHUL��
�
WXWPD\DFDNWÕU��HúLNOHU�YDUGÕU��'DOJDOÕ�NXU�UHMLPL�ROPD]��o�QN��G�ú�N��
�
NXU�LVWHUOHU��6ÕNÕ�PDOL\H�SROLWLNDVÕ\OD�E�\�PH�ROPD]��WHUVL��
�
LVSDWODQPÕúWÕU����<HQL�7�UN�/LUDVÕ�oÕNDFDN��GHUVLQL]���2OPD]��GHUOHU���
�
.ÕVDFDVÕ�ROXPOX�E�W�Q�JHOLúPHOHUL�UHGGHGHUOHU��
�
����(Q�VRQ�KDWÕUOD\DFD÷ÕQÕ]�JLEL��<HQL�7�UN�/LUDVÕ
QÕQ�WHGDY�OH��
�
oÕNPDVÕ�\DNODúÕQFD��GHYDO�DV\RQ�YH�NDPX�ERUFX�NRQVROLGDV\RQX��
�
V|\OHQWLOHUL�oÕNDUPÕúODUGÕU�
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�
����6HUGHQJHoWL��

0XKDOHIHW�EX�NDGDU�PÕ

�úHNOLQGHNL�VRUX\D�NDUúÕOÕN��
�


WDELL�GH÷LO

�GHUNHQ��úXQODUÕ�V|\OHGL��
�
����

'L÷HU�ELU�JUXS�GDKD�YDU��2QODUD�J|UH��EX��ONHGH�HPLV\RQXQ�PLOOL��
�
JHOLUH�RUDQÕ�G�ú�NW�U��GR÷UXGXU�EX��0HUNH]�%DQNDVÕ�HYYHOGHQ�EHUL��
�
EDVPDVÕ�JHUHNWL÷L�NDGDU�SDUD�EDVPDPDNWD�YH�EXQX�IDL]OHUL�\�NVHN�WXWPDN�
�
LoLQ�\DSPDNWDGÕU��5DQWL\H\H�KL]PHW�HWPH\L�EÕUDNÕS�oRN�SDUD�EDVÕOVD��
�



IDL]OHU�G�úHFHN���UHWLP�YH�\DWÕUÕP�DUWDFDN���UHWLP�DUWÕQFD�HQIODV\RQ��
�
GD�G�úHFHNWLU��<DQL�0HUNH]�%DQNDVÕ�IDL]OHUL�NDVÕWOÕ�RODUDN��
�
G�ú�UPHPHNWHGLU��$QODPDGÕNODUÕ�QHGLU"�$QODPDGÕNODUÕ��SDUD�WDOHELQGHQ��
�
ID]OD�SDUD�EDVPDQÕQ�HQIODV\RQGDQ�EDúND�ELU�úH\H�\RO�DoPD\DFD÷Õ���
�
enflasyonun ise tam tersine zaman içinde üretim ve yDWÕUÕPÕQ�G�úPHVLQH�
�
QHGHQ�RODFD÷ÕGÕU�

�
�
����hVWHOLN�HQIODV\RQXQ�XOXVDO�SDUD\D�V�UHNOL�GH÷HU�ND\EHWWLUGL÷L�YH��
�
QHWLFHVLQGH�LQVDQODU�HOOHULQGH�XOXVDO�SDUD\Õ�WXWPDNWDQ�NDoÕQGÕNODUÕ��
�
LoLQ�SDUD�WDOHEL��GL÷HU�ELU�GH\LúOH�HPLV\RQXQ�PLOOL�JHOLUH�RUDQÕQÕQ��
�
GDKD�GD�G�úW�÷�Q��EHOLUWHQ�6HUGHQJHoWL��V�UHFLQ�NÕVÕU�ELU�G|QJ�\H��
�
G|Q�úW�÷�Q��LIDGH�HWWL��
�
����%X�VD\GÕ÷Õ�JUXSODUÕQ�KLo�ELUL�LoLQ��HQIODV\RQOD�P�FDGHOHQLQ��
�
|QFHOLNOL�ROPDGÕ÷ÕQÕ�LIDGH�HGHQ�6HUGHQJHoWL��ú|\OH�GHGL��
�
����

.LPL��0HUNH]�%DQNDVÕ
QÕQ�IL\DW�LVWLNUDUÕ�DPDFÕQD�RGDNODQPDVÕQÕ��
�
HOHúWLULU��2\VD�HQIODV\RQ�EDQD�J|UH�KHU�úH\GHQ�|QFH��DKODNL�ELU��
�
VRUXQGXU��.LPL������|QFHVLQGH�ROGX÷X�JLEL�+D]LQH
\H�NUHGL�DoPDPÕ]Õ��
�
LVWHU��NL�EXQXQ�\DQOÕú�ROGX÷XQX�G�Q\D�oRNWDQ�|÷UHQPLúWLU���.LPL�LVH��
�
VDGHFH�NHQGL�ILQDQVDO�YDUOÕNODUÕQD��SRUWI|\OHULQH�EDNDUODU�YH��
�
NDPXR\XQX�EXQD�J|UH�\|QOHQGLUPH\H�oDOÕúÕUODU�
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�����0(5.(=�%$1.$6,
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�
�����
�
����6HUGHQJHoWL��EX�\DNODúÕPODUD�NDUúÕ�0HUNH]�%DQNDVÕ
QÕQ�WXWXPXQD�GD��
�
DoÕNOÕN�JHWLUGL��
�
����%DQND
QÕQ�WXWXPXQXQ�JD\HW�DoÕN�ROGX÷XQX��LOHWLúLP�SROLWLNDVÕ�LOH���
�



EX�NHVLPOHUL�LNQD�HWPH\H�oDOÕúWÕNODUÕQÕ�LIDGH�HGHQ�6HUGHQJHoWL��ú|\OH��
�
GHYDP�HWWL��
�
����

%XQODUGDQ��VOXEX�G�]J�Q�RODQODUÕ�GLQOHU��\DSWÕNODUÕQÕ��
�
\DSDFDNODUÕQÕ�DQODWÕU��VRQUD�GD�HNRQRPLN�LVWLNUDUÕQ�ROPD]VD�ROPD]��
�
XQVXUX�IL\DW�LVWLNUDUÕ�DPDFÕQD�XODúPDN�LoLQ�JHUHNHQ�QH\VH�RQX�\DSDU��
�
����%X��ONHGH�DUWÕN��RWXUGX÷X�\HUGH�G|YL]GHQ�SDUD�ND]DQPD�G|QHPL��
�
ELWPLúWLU��IDL]OHULQ�JHQHO�G�]H\LQLQ�PDNXO�VHYL\HOHUH�JHULOHPHVL�LOH��
�
ELUOLNWH�GH�IDL]GHQ�IDKLú�VHYL\HOHUGH�SDUD�ND]DQma dönemi de �
�
ELWPHNWHGLU�

�
�
�����
�
�����$d,.�(1)/$6<21�+('()/(0(6ø��
�
�����
�
����6HUGHQJHoWL��

HQIODV\RQ�KHGHIOHPHVLQH

�LOLúNLQ�VRUX\X��
�
\DQÕWODUNHQ��EXQXQ��0HUNH]�%DQNDVÕ
QÕQ������\ÕOÕQGDQ�EHUL��]HULQGH��
�
\R÷XQ�úHNLOGH�oDOÕúWÕ÷Õ�YH�ELOJL�ELULNLPLQLQ�VD÷ODGÕ÷Õ�ELU�NRQX��
�
ROGX÷XQX�KDWÕUODWWÕ��
�
����6HUGHQJHoWL�����úXEDW������WDULKLQGH�GDOJDOÕ�NXU�UHMLPLQH��
�
JHoLOGL÷L�DoÕNODQDQ�GX\XUXGD��NRúXOODUÕ�ROXúXQFD�HQIODV\RQ�KHGHIOHPHVL�
�
UHMLPLQH�JHoLOHFH÷LQL�V|\OHGLNOHULQH�DWÕIWD�EXOXQXUNHQ��ú|\OH�NRQXúWX��
�
����

2�NRúXOODU�������\ÕOÕQGDQ�LWLEDUHQ�NDPXR\XQD�ELUoRN�GHID��
�
DoÕNODGÕ÷ÕPÕ]�JLEL��NÕVPHQ�0HUNH]�%DQNDVÕ
QÕ��HQIODV\RQ�WDKPLQ��
�
\HWHQH÷LQLQ�JHOLúWLULOPHVL��HQIODV\RQOD�LOJLOL�ELOJL�VHWLQLQ��
�
JHQLúOHWLOPHVL��LOHWLúLP�SROLWLNDVÕQÕQ�JHOLúWLULOPHVL�JLEL���
�
LOJLOHQGLUL\RUGX��
�
����.ÕVPHQ�GH�NDPX�PDOL\HVL�EDVNÕQOÕ÷ÕQÕQ�D]DOPDVÕ��HNRQRPLGH��FUHW�YH�
�



IL\DWODUÕQ�E�\�N�|Oo�GH�JHoPLú�\HULQH�JHOHFHN�HQIODV\RQD�HQGHNVOHQPHVL�
�
JLEL�NRúXOODUGÕ�

�
�
����.RúXOODU�KHQ�]�ROXúPDGÕ÷ÕQGDQ�������\ÕOÕQGDQ�LWLEDUHQ��
�
X\JXODGÕNODUÕ�SDUD�SROLWLNDVÕQD�

|UW�N�HQIODV\RQ�KHGHIOHPHVL

��
�
GHGLNOHULQL�EHOLUWHQ�6HUGHQJHoWL��QLKD\HW�VD\GÕ÷Õ�NRúXOODUGD�VD÷ODQDQ��
�
ilerleme ve kendisine göre enflasyon hedeflemesine kademeli bir �
�
JHoLúLQ�GDKL�ROPD]VD�ROPD]�ELU�NRúXOX�RODQ�

RUWD�YDGHOL�SURJUDPÕQ

��
�
RUWD\D�oÕNPDVÕ\OD�ELUOLNWH��EDúOÕFD�|]HOOL÷L�NXUXPVDOODúPD�YH��
�
úHIIDIODúPD�RODQ�JHoLú�V�UHFLQL�EDúODWPD\D�NDUDU�YHUGLNOHULQL�DQODWWÕ��
�
����6HUGHQJHoWL��

NXUXPVDOODúPD�YH�úHIIDIODúPD��EDQD�J|UH�NLPLOHULQLQ�
�
|QHUGL÷L�JLEL�HQIODV\RQ�KHGHIOHPHVL�V�UHFLQGHQ��R�Vürecin kendisi ise �
�
RUWD�YDGHOL�ELU�LVWLNUDU�SURJUDPÕQGDQ�ED÷ÕPVÕ]�G�ú�Q�OHPH]GL

�GHGL��
�
�����
�
�����)$5./,/,./$5��
�
�����
�
����

$oÕN�HQIODV\RQ�KHGHIOHPHVLQH�JHoLú�V�UHFL�RODQ������\ÕOÕ�LOH��
�
����������|UW�N�HQIODV\RQ�KHGHIOHPHVL�G|QHPL�DUDVÕQGD�NXUXPVDOODúPD�YH�
�
úHIIDIODúPD�DoÕODUÕQGDQ�QH�IDUNODU�YDU"

�úHNOLQGHNL�VRUX\X�LVH��
�
6HUGHQJHoWL��ú|\OH�\DQÕWODGÕ��
�
����

%LULQFLVL�������\ÕOÕQGD�0HUNH]�%DQNDVÕ�ED÷ÕPVÕ]�KDOH��
�
JHWLULOLUNHQ�ROXúWXUXODQ�YH�D\QÕ�\ÕO�PD\ÕV�D\ÕQGDQ�EHUL�KHU�D\��
�
WRSODQDUDN�GH÷HUOHQGLUPHOHU�\DSDQ�3DUD�3ROLWLNDVÕ�.XUXOX
QXQ�WRSODQWÕ��
�
WDULKOHULQLQ�|QFHGHQ�NDPXR\XQD�DoÕNODQPDVÕGÕU��
�
����øNLQFLVL�LVH�EXJ�QH�NDGDU�ROGX÷X�JLEL�0HUNH]�%DQNDVÕ�\|QHWLPL��
�
WDUDIÕQGDQ�DOÕQDQ�NÕVD�YDGHOL�IDL]�NDUDUODUÕQÕQ�DoÕNODQPDVÕQÕQ�EXQGDQ��
�



VRQUD��WRSODQWÕ\Õ�P�WHDNLEHQ�HUWHVL�J�Q�\DSÕOPDVÕGÕU��$\OÕN�HQIODV\RQ��
�
YH�J|U�Q�P�GX\XUXVX�GD��WRSODQWÕ\Õ�WDNLEHQ�HQ�JHo�LNL�J�Q�LoLQGH���
�
\DSÕODFDNWÕU�
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�
����6HUGHQJHoWL�������\ÕOÕQGDQ�LWLEDUHQ�LVH�IDL]�NDUDUODUÕQÕQ��3DUD��
�
3ROLWLNDVÕ�.XUXOX
QGD�R\ODQDFD÷ÕQÕ�YH�NDUDUODUÕQ�EXQD�J|UH�DOÕQDFD÷ÕQÕ�
�
ELOGLUGL��
�
����6HUGHQJHoWL��\LQH������\ÕOÕQGDQ�LWLEDUHQ�3DUD�3ROLWLNDVÕ��
�
5DSRUX
QXQ�\HULQL�(QIODV\RQ�5DSRUX
QXQ�DODFD÷ÕQÕ��EX�UDSRUXQ��
�
LoHUL÷LQLQ�GDKD�GD�]HQJLQOHúWLULOLS, söz gelimi enflasyon tahminine �
�
LOLúNLQ�QLFHOLNVHO�DQDOL]OHU�\HU�DODFD÷ÕQÕ�V|\OHGL��6HUGHQJHoWL��
�
D\UÕFD��3DUD�3ROLWLNDVÕ�.XUXOX�WRSODQWÕ�WXWDQDNODUÕQÕQ�|]HWOHULQLQ�GH��
�
\D\ÕPODQPD\D�EDúODQDFD÷ÕQÕ�EHOLUWWL��
�
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����$1.$5$��$�$�����������������7�UNL\H�&XPKXUL\HW�0HUNH]�%DQNDVÕ��
�
%DúNDQÕ�6�UH\\D�6HUGHQJHoWL��HQIODV\RQXQ�\�]GH���
XQ�DOWÕQD�G�úW�÷���
�
RUWDPGD��KHQ�]�

HQIODV\RQ�VRUXQXQX�KDOOHWWLN

�GHQHPH\HFH÷LQL��EXQX��
�
GL\HELOPHN�LoLQ�IL\DW�LVWLNUDUÕQÕQ�NDOÕFÕ�ROPDVÕ�JHUHNWL÷LQL�V|\OHGL��
�
����6HUGHQJHoWL�EX�DUDGD��HQIODV\RQGDNL�G�ú�ú�Q�LON�JHWLUGL÷L�úH\LQ���
�


��\ÕOGÕU�DUW�DUGD�JHOHQ�SR]LWLI�E�\�PH�UDNDPODUÕ

�ROGX÷XQX��
�
ELOGLUGL��
�
����0HUNH]�%DQNDVÕ�%DúNDQÕ�6HUGHQJHoWL��0HUNH]�%DQNDVÕ
QÕQ�X\JXODGÕ÷Õ��
�
SDUD�SROLWLNDODUÕ�NRQXVXQGD��$QDGROX�$MDQVÕ�PXKDELULQLQ�VRUXODUÕQÕ��
�
\DQÕWODGÕ��
�
����

(QIODV\RQ�\�]GH���
XQ�DOWÕQGD�ROGX÷XQD�J|UH��HQIODV\RQ�VRUXQXQX��
�
KDOOHWWLN�GL\HELOLU�PL\L]"

�úHNOLQGHNL�VRUX��]HULQH�

KHQ�]�GH÷LO

��
�
GL\HQ�6HUGHQJHoWL��úXQODUÕ�V|\OHGL��
�
����

<�]GH���
XQ�DOWÕQGD\Õ]�DPD�7�UNL\H
GH�HQIODV\RQ�����NDGDU��
�
JHOLúPHNWH�RODQ��ONHQLQ�HQIODV\RQX�LOH�NÕ\DVODQÕQFD��IL\DW�LVWLNUDUÕ��
�
DoÕVÕQGDQ�KDOD�VRQGDQ�DOWÕQFÕ�VÕUDGD\Õ]��*HOLúPLú��ONHOHUGHQ�KLo��
�
EDKVHWPHN�LVWHPL\RUXP��(QIODV\RQ�VRUXQXQX�KDOOHWWLN diyebilmek için, �
�
IL\DW�LVWLNUDUÕQÕQ�NDOÕFÕ�ROPDVÕ�OD]ÕP���
�



����%X�GD������\ÕOÕ�LoLQGH�WHN�KDQHOL�HQIODV\RQXQ��DUWÕN�oLIW�KDQH\H��
�
oÕNPD\DFD÷ÕQÕQ�WRSOXP�WDUDIÕQGDQ�NDEXO�HGLOPHVL\OH�RODFDN��7DELL�R�GD��
�
\HWPH]��HQIODV\RQXQ�|Q�P�]GHNL�\ÕOODUGD�GDKD�GD�G�úük seviyelere �
�
JHOPHVL�OD]ÕP�

��
�
����6HUGHQJHoWL��HQIODV\RQXQ�\ÕOODUGDQ�VRQUD�QLKD\HW�G�úPHVLQLQ�ELUoRN�
�
QHGHQL�ROGX÷XQX�EHOLUWLUNHQ��ELULQFLVLQLQ��QHUHGH\VH����\ÕO�V�UP�ú�ELU�
�
JHFLNPHGHQ�VRQUD�0HUNH]�%DQNDVÕ
QÕQ������\ÕOÕQGD�ED÷ÕPVÕ]�KDOH��
�
JHWLULOPHVL�ROGX÷XQX�V|\OHGL���
�
���������NDVÕP�D\ÕQGDQ�EHUL��0HUNH]�%DQNDVÕ
QÕQ�NDPX\D�NUHGL��
�
YHUPHGL÷LQL��HQIODV\RQXQ�GD�]DWHQ�DúD÷Õ�\XNDUÕ�R�]DPDQGDQ�EHUL��
�
G�úW�÷�Q��LIDGH�HGHQ�6HUGHQJHoWL��

E�W�Q�G�Q\DQÕQ�\ÕOODU�HYYHO��
�
NHúIHWWL÷LQL��EL]�DQFDN�����
GH�X\JXODPD\D�NR\GXN��.DPX\D�NUHGL��
�
DoÕOPDGÕ÷Õ�JLEL��0HUNH]�%DQNDVÕ�SDUD�SROLWLNDVÕQÕ�YH�EX�SROLWLNDQÕQ��
�
DUDoODUÕQÕ�WDYL]VL]�ELU�ELoLPGH�HQIODV\RQXQ�G�ú�U�OPHVLQH�\|QHOWWL

���
�
GHGL���
�
����øNLQFL�KXVXV�RODUDN��NLPL�]DPDQ�WHSNL�X\DQGÕUVD�GD�VÕNÕ�SDUD�YH��
�
PDOL\H�SROLWLNDODUÕQÕQ�

NDUDUOÕOÕNOD�X\JXODQPDVÕQÕ

�J|VWHUHQ��
�
6HUGHQJHoWL��

%X�G|QHPGH�VÕNÕ�PDOL\H�SROLWLNDVÕQÕQ��\�NVHN�NDPX�ERUFX�
�
NRúXOODUÕQGD�E�\�PH\L�HQJHOOHPH\HFH÷L�ELU�W�UO��DQODúÕODPDGÕ���%X��
�
NDGDU�\�NVHN�IDL]�GÕúÕ�ID]OD\D�JHUHN�YDU�PÕ"��GHQPLú�ROVD�GD��Vonuçta �
�
NDUDUOÕOÕNOD�X\JXODQPÕúWÕU��*HoPLúWH���1H�\DSDOÕP�GD�PDOL\H��
�
SROLWLNDODUÕQÕ�JHYúHWHOLP��IDL]�GÕúÕ�ID]OD\Õ�G�ú�UHOLP��GHQLUNHQ���
�
EXJ�Q�HQIODV\RQOD�P�FDGHOHGH�VÕNÕ�SDUD�SROLWLNDVÕ�NDGDU��VÕNÕ�PDOL\H��
�
SROLWLNDVÕQÕQ�QH�NDGDU�|QHPOL�URO�R\QDGÕ÷Õ�DQODúÕOPDNWDGÕU

�GL\H���
�
NRQXúWX���
�



�����
�
�����(1)/$6<2181�'hù0(6ø1ø�(7.ø/(<(1�81685/$5���
�
�����
�
����6HUGHQJHoWL��

HQIODV\RQXQ�G�úPHVLQGH�EDúND�KDQJL�XQVXUODUÕQ��
�
HWNLOL�ROGX÷XQD

�LOLúNLQ�VRUX\X�LVH�ú|\OH�\DQÕWODGÕ���
�
����

*HOLUOHU�SROLWLNDVÕ�GD��D]�oRN�Hnflasyon hedefi çerçevesinde �
�
ROXQFD��GDOJDOÕ�NXU�UHMLPLQLQ�VD\HVLQGH�NXUODU�YH�HQIODV\RQ�DUDVÕQGDNL�
�
LOLúNL�GH�NÕUÕOPD\D�EDúOD\ÕQFD��W�P�EXQODU�ELU�GH�HNRQRPLQLQ�GH÷LúHQ��
�
GLQDPLNOHUL�LOH�ELUOLNWH�KHP�YHULPOLOLN�DUWÕúÕQD�KHP�GH��UHWLFL�YH��
�
tüketici davrDQÕúODUÕ�GH÷LúHUHN�UHNDEHWH�GD\DOÕ�ELU�\DSÕQÕQ�ROXúPDVÕQD�
�
\RO�DoÕQFD��HQIODV\RQX�G�ú�UPHN�P�PN�Q�ROGX�

��
�
����+HSVLQH��ELU�GH�

úHIIDIOÕN�LOH�G�U�VWO�÷H�GD\DQDQ��HQIODV\RQ��
�
EHNOH\LúOHULQL�NÕUÕOPDVÕQÕ�VD÷OD\DQ�LOHWLúLP�SROLWLNDVÕQÕ

�HNOHPHN��
�
JHUHNWL÷LQL�LIDGH�HGHQ�6HUGHQJHoWL��LOHWLúLP�SROLWLNDVÕQÕQ��IL\DWODPD��
�
PHNDQL]PDVÕQGDNL�JHoPLú�HQIODV\RQ�RUDQODUÕQD�HQGHNVOHQPH��
�
DOÕúNDQOÕ÷ÕQÕ��GL÷HU�ELU�GH\LúOH�HQIODV\RQGDNL�DWDOHWL��E�\�N�|Oo�GH��
�
RUWDGDQ�NDOGÕUGÕ÷ÕQÕ�V|\OHGL���
�
����6HUGHQJHoWL��

ø÷QH�LOH�NX\X�ND]GÕN��DPD�VRQXoWD�\HUOHúWLUPHN��
�
LVWHGL÷LPL]�HNRQRPLN�LVWLNUDU�YH�RQXQ�HQ�|QHPOL�XQVXUX�RODQ�IL\DW��
�
LVWLNUDUÕ�NDYUDPODUÕ��E�\�N�|Oo�GH�WRSOXP�WDUDIÕQGDQ��
�
EHQLPVHQPHNWHGLU

�GHGL���
�
������
�
�����(1)/$6<2181�'hù0(6ø�1(�*(7ø5'ø"���
�
�����
�
    Serdengeçti, ELU�EDúND�VRUX��]HULQH��HQIODV\RQXQ�G�úPHVLQLQ��
�



JHWLUGL÷L�LON�úH\LQ���o�\ÕOGÕU�DUW�DUGD�JHOHQ�

SR]LWLI�E�\�PH��
�
UDNDPODUÕ

�ROGX÷XQX�V|\OHGL���
�
����

2\VD�HVNLGHQ�HQIODV\RQ�RUWDPÕQGD��LNL���o�VHQH�E�\�UVHN���
�
GHYDPÕQGD�N�o�O�\RUGXN�YH��VWHOLN�NUL]OHUOH�NDUúÕODúÕ\RUGXN

�GL\HQ��
�
6HUGHQJHoWL��ú|\OH�GHYDP�HWWL���
�
����

øOHULGH�GDKD�L\L�J|U�OHFHN�DPD�úXQODUÕ�GD�EHOLUWPHN�OD]ÕP��2UWD��
�
VÕQÕIÕ�\ÕOODUGÕU�QHUHGH\VH�\RN�HGHFHN�G�]H\H�XODúDQ�JHOLU�GD÷ÕOÕPÕ��
�
ER]XOPDVÕ�GXUPXúWXU��d�QN��ELU�\ROVX]OXN�ELoLPL�RODQ�HQIODV\RQ���
�
ILNLUOHULQL�VRUPDGDQ�VDELW�JHOLUOLOHULQ�FHSOHULQGHNL�SDUD\Õ�]DPDQ��
�
içinde almak demekti. �
�
�����gWH�\DQGDQ�JHoPLúWH��oR÷X�YDVÕIVÕ]�RODQ�Lú�J�F�P�]��E�\�PH��
�
G|QHPOHULQGH�JHo�Lú�EXOXS��N�o�OPH�G|QHPOHULQGH�LVH�LúLQL�KHPHQ��
�
ND\EHGHUNHQ��úLPGL�LVWLKGDPGDNL�DUWÕúÕQ�WHGULFL�VH\UHWWL÷L�DPD�E�\�N��
�
|Oo�GH�NDOÕFÕ�RODFD÷Õ�ELU�G|QHPH�JLULOPHNWHGLU��=DPDQ�]DPDQ�GLOH��
�
JHWLULOHQ��X\JXODQDQ�LVWLNUDU�SURJUDPÕQÕQ�VRV\DO�ER\XWXQXQ�ROPDGÕ÷Õ��
�
LGGLDVÕQD�HQ�L\L�FHYDS�EXGXU�

��
�
����)L\DW�LVWLNUDUÕ�LOH�EHUDEHU�PDNUR�HNRQRPLN�LVWLNUDUÕQ�QLKD\HW��
�
VD÷ODQÕ\RU�ROPDVÕQÕQ��XOXVODUDUDVÕ�DODQGD�UHNDEHW�J�F�Q��YH�G�Q\D��
�
HNRQRPLVL�LOH�E�W�QOHúPHVLQL�DUWÕUGÕ÷ÕQÕ�EHOLUWHQ�6HUGHQJHoWL��VHUYHW��
�
ELULNLPLQLQ�ND\QD÷ÕQÕQ�JLGHUHN�DúÕUÕ�VSHN�ODWLI�KDUHNHWOHU�ROPDNWDQ��
�
oÕNWÕ÷ÕQÕ���UHWLP�YH�\DWÕUÕPÕQ�|Q�SODQD�JHOGL÷LQL�V|\OHGL���
�
����6HUGHQJHoWL��KHP�HQIODV\RQXQ�G�úPHVL�KHP�GH�EX�G�úPH\L�VD÷OD\DQ��
�
RUWDP�QHGHQL\OH�EHOLUVL]OLNOHULQ�KÕ]OD�D]DOÕ\RU�ROPDVÕQÕQ��\DWÕUÕP��
�
DUWÕúÕQD��GROD\ÕVÕ\OD�E�\�PH\H�GHVWHN�YHUGL÷LQL�YXUJXODGÕ���
�
�����
�
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�
�����
�
    Serdengeçti, enflasyonun ve kamu borcu sorunu çözüldükçe faizlerin�
�
JHQHO�G�]H\LQLQ�JHULOHPHVLQLQ��YDGHOL�SL\DVDODU�YH�HQVWU�PDQODUÕQÕQ��
�
JHOLúPHVLQH��EDQNDODUÕQ�UHHO�NHVLPH�\|QHOPHVLQH�YH�UHHO�NHVLP��
�
EDQNDFÕOÕN�LOLúNLVLQLQ�J�oOHQPHVLQH�\RO�DoDFD÷ÕQÕ�GD�V|\OHGL���
�
    Enflasyon hedefi çapa haline geldikçe, önünü daha iyi gören reel �
�
NHVLPLQ�PDNXO�PDOL\HWOHU�LOH�ILQDQVPDQ�LPNDQODUÕQÕQ�DUWDFD÷ÕQÕ��
�
ND\GHGHQ�6HUGHQJHoWL��LVWLNUDU�SURJUDPÕQÕQ�UHHO�NHVLPH�NDWNÕVÕQÕQ�EX��
�
DODQODUGD�RODFD÷ÕQÕ�EHOLUWWL���
�
����6HUGHQJHoWL��

7DELL��úLPGL\H�NDGDU�EDúOÕFD�\�NVHN�HQIODV\RQ��
�
RUWDPÕ�\�]�QGHQ��ONHPL]H�JHOPH\HQ�GR÷UXGDQ�\DEDQFÕ�\DWÕUÕPODU�LoLQ��
�
GDKD�X\JXQ�ELU�RUWDPÕQ�ROXúPDVÕ��ELU�EDúND�JHWLULGLU

�GHGL��
�
�����
�
�����<h='(��
/ø.������+('()ø�ødø1�62581�9$5�0,"��
�
�����
�
����6HUGHQJHoWL��

ho�\ÕO��VW��VWH�HQIODV\RQ�KHGHIOHUL�WXWWX��<�]GH��
�
�
OLN������KHGHIL�LoLQ�VRUXQ�YDU�PÕ��ULVNOHU�QHOHUGLU"

�úHNOLQGHNL��
�
VRUX\D�NDUúÕOÕN��ED÷ÕPVÕ]�ELU�PHUNH]�EDQNDVÕQÕQ�KHU�]DPDQ�GLOH��
�
JHWLUHFH÷L�JLEL��ULVNOHULQ�ROGX÷XQX�V|\OHGL��
�
����øo�WDOHS�DUWÕúÕQÕQ��EXJ�QH�NDGDU�ROGX÷X�JLEL�NRQWUROO��ROPDVÕ��
�
JHUHNWL÷LQL�LIDGH�HGHQ�6HUGHQJHoWL��ú|\OH�GHYDP�HWWL��
�
����

*HUHN�GD\DQÕNOÕ��JHUHNVH�\DUÕ�GD\DQÕNOÕ�YH�GD\DQÕNVÕ]�W�NHWLP��
�
PDOODUÕQGDNL�WDOHS�JHOLúPHOHULQL�\DNÕQGDQ�WDNLS�HGL\RUX]��.LUDODUD�KHS�
�
GLNNDWL�oHNPH\H�oDOÕúÕ\RUX]��6ÕNÕ�SDUD�YH�PDOL\H�SROLWLNDODUÕQÕQ��
�



GHYDPÕ�OD]ÕP��*HOLUOHU�SROLWLNDVÕQD�GLNNDW�HWPHPL]�OD]ÕP�

�
�
�����8OXVODUDUDVÕ�SHWURO�IL\DWODUÕQGDQ�\D�GD�WDUÕP�NHVLPLQGHQ��
�
JHOHELOHFHN�ROXPVX]�úRNODUÕQ�ELULQFLO�HWNLOHULQH�NDUúÕ��QH�PHUNH]��
�
EDQNDODUÕQÕQ�QH�K�N�PHWOHULQ�\DSDELOHFH÷L�ELU�úH\LQ�ROPDGÕ÷ÕQÕ��
�
belirten Serdengeçti, öte yandan hammadde ve dünya emtia �
�
IL\DWODUÕQGDNL�JHOLúPHOHULQ��|Q�P�]GHNL�G|QHPGH������\ÕOÕQD�J|UH�GDKD��
�
ROXPOX�RODFD÷ÕQÕ�EHNOHGLNOHULQL�ELOGLUGL��
�
�����
�
�����

5()250�<25*81/8ö8�2/8ù0$0$/,

��
�
�����
�
����%XQODUÕQ�\DQÕ�VÕUD�
UHIRUP�\RUJXQOX÷XQXQ
�ROXúPDPDVÕ�JHUHNWL÷LQL��
�
DQODWDQ�6HUGHQJHoWL��ú|\OH�GHGL��
�
    ''Latin Amerika örneklerinden biliyoruz ki, rHIRUPODUGDQ�EHNOHQHQ��
�
JHWLULOHUL�HOGH�HWPHN��VDGHFH�R�UHIRUPODUÕ�NRUXPDN�YH�V�UG�UPHNOH��
�
GH÷LO��GDKD�LOHUL�DGÕPODU�DWPDNOD�HOGH�HGLOPHNWHGLU��
�
����5HIRUPODUGD�GXUDNODPD�YH\D�JHUL\H�G|Q�ú�LúDUHWOHUL��HOGH�HGLOHQ��
�
ND]DQÕPODUÕQ�ND\EHGLOPHVLQH��E�\�PH�YH�LVWLKGDP�DUWÕúÕQÕQ�WDWPLQ�HGLFL�
�
ROPDPDVÕQD�\RO�DoPDNWDGÕU��$\UÕFD�EHNOH\LúOHULQ�L\L�ELU�úHNLOGH��
�
\|QHWLOPHVL��VRQ�GHUHFH�|QHPOLGLU��*HoPLúLPL]��EXQXQ�|UQHNOHUL�LOH��
�
GROXGXU��(Q�N�o�N�KDWD�\DSÕOPDPDOÕ�

�
�
����gWH�\DQGDQ�GÕúVDO�úRNODUÕQ�KHU�]DPDQ�ROXPVX]�HWNL�\DSDELOHFH÷LQL��
�
GLOH�JHWLUHQ�6HUGHQJHoWL��EX�úRNODUD�NDUúÕ�\DSÕOPDVÕ�JHUHNHQLQ�PDNUR��
�
HNRQRPLN�WHPHOOHUL�NXYYHWOHQGLUPHN�ROGX÷XQX��HNRQRPLQLQ�WHPHOOHUL��
�
NXYYHWOHQGLNoH�GÕúVDO�úRNODUÕQ�HWNLVLQLQ�D]DODFD÷ÕQÕ�ELOGLUGL��
�
�����
�
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�
    Serdengeçti, ''yüzde 8'lik enflasyon hedefinin gözden geçirilmesi �
�
JHUHNLU�PL"

�úHNOLQGHNL�VRUX��]HULQH�

�+D\ÕU��JHUHN�\RN

�GHUNHQ����
�
úXQODUÕ�ND\GHWWL��
�
����

%L]GH�RQFD�\ÕO�V�UHQ�HNRQRPLN�LVWLNUDUVÕ]OÕ÷ÕQ�HWNLVL\OH�RODFDN��
�
VDGHFH�NÕVD�YDGHOL�G�ú�QPH�DOÕúNDQOÕ÷Õ�YDU��(QIODV\RQ�UDNDPÕ�ELU�D\��
�
EHNOHQHQGHQ�L\L�oÕNDUVD���JHoHQ�(\O�O
GH�ROGX÷X�JLEL��KHPHQ�HQIODV\RQ��
�
KHGHILQL�DúD÷Õ�GR÷UX�UHYL]H�HGHOLP�GL\RUX]��(UWHVL�D\�EHNOHQHQGHQ��
�
\�NVHN�oÕNDUVD�� geçen Ekim'de ROGX÷X�JLEL���R�]DPDQ�GD�HQIODV\RQ��
�
KHGHIL�WXWPD]�GL\RUX]���
�
����0HUNH]�%DQNDVÕ�FLGGL�ELU�NXUXP�RODUDN��HQIODV\RQX�ELOLPVHO��
�
\|QWHPOHUOH�WDKPLQ�HWPH\H�YH�GDKD�X]XQ�YDGH\L�J|UPH\H�oDOÕúÕ\RU���
�
(OEHWWH��ELUD]�HYYHO�V|\OHGL÷LP�JLEL�ULVNOHU�YDU��$PD�EXQXQ�\DQÕ�VÕUD��
�
HNRQRPLQLQ�WHPHOOHUL�YH�J|VWHUJHOHULQ�LúDUHW�HWWL÷L�ROXPOX�ELU�J|U�Q�P�
�
GH�YDU��%DQD�J|UH�EX�DúDPDGD�J|]GHQ�JHoLUPH�JHUH÷L�\RN�

�
�
����0(5.(=�%$1.$6,�%$ù.$1,�6(5'(1*(d7ø������
�
�����

5((/�)$ø=/(5ø1��ø67ø.5$5�6$ö/$1',ö,�9(�*h9(1��
�
����9(5ø/(%ø/'øöø�g/dh'(��.$08�%25&8181�0ø//ø�*(/ø5(��
�
����25$1,�ø/(�%(5$%(5�ø10(<(�'(9$0�('(&(öø��808<2580��
�
��������
'(�'$+$�ø<ø�$1/$ù,/$&$.

�
�
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(1)/$6<21�*g5h1h0h�ø/(�(1)/$6<21�+('()ø1ø
�*g=�g1h1(��
�
����$/$5$.�9(�(.2120ø<(�ø/øù.ø1�'øö(5�7h0�81685/$5,���
�
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(1)/$6<21'$�(ùø.��(1)/$6<21�%(./(<øù/(5ø1ø1��
�
����2/'8ö8�<(5'('ø5��ø67ø.5$5�352*5$0,1,=,�.$5$5/,/,./$��
�
����6h5'h5h56(1ø=��(1)/$6<21�%(./(<øù/(5ø��<$1ø�(ùø.�
�
����$ù$ö,�'2ö58�ø10(<(�'(9$0�('(5��'2/$<,6,</$�0(6(/(�.$/0$=

�
�
�����
�
����$1.$5$��$�$�����������������7�UNL\H�&XPKXUL\HW�0HUNH]�%DQNDVÕ��
�
%DúNDQÕ�6�UH\\D�6HUGHQJHoWL��UHHO�IDL]OHULQ��EX��ONHGH�HYYHOGHQ�EHUL��
�
kamu borcunun yükselmesi ve krizler sonucunda yüksek seviyelere �
�
JHOGL÷LQL�KDWÕUODWÕUNHQ��

øVWLNUDU�VD÷ODQGÕ÷Õ�YH�J�YHQ�YHULOHELOGL÷L��
�
ölçüde, pekaOD������YH������\ÕOÕQGD�J|U�OG�÷�Q��JLEL��NDPX�ERUFXQXQ��
�
PLOOL�JHOLUH�RUDQÕ�LOH�EHUDEHU�LQPH\H�GHYDP�HGHFH÷L��XPX\RUXP�����
GH��
�
GDKD�L\L�DQODúÕODFDN

�GHGL��
�
����6HUGHQJHoWL��$QDGROX�$MDQVÕ�PXKDELULQLQ��0HUNH]�%DQNDVÕ
QÕQ��
�
X\JXODGÕ÷Õ�SDUD�SROLWLNDODUÕ�NRQXVXQGDNL�VRUXODUÕQÕ�\DQÕWODGÕ��
�
�������
�
�����)$ø=/(5ø1�'hùh5h/0(6ø��
�
�����
�
����0HUNH]�%DQNDVÕ�%DúNDQÕ�6HUGHQJHoWL��

(\O�O�D\ÕQGDQ�LWLEDUHQ�NÕVD��
�
YDGHOL�IDL]�RUDQODUÕQÕ���NH]�G�ú�UG�Q�]��.DUDUODUÕQÕ]GD�KDQJL�XQVXUODU�
�
HWNLOL�ROGX"

�úHNOLQGHNL�VRUX��]HULQH��KHU�GHIDVÕQGD�\DSWÕNODUÕ��
�
GX\XUXODUGD��NDUDUODUÕQGD�HWNHQ�RODQ�JHOLúPHOHUL�DQODWWÕNODUÕ�V|\OHGL��
�
����

1H�DQODWWÕN"������\ÕOÕQÕQ�LNLQFL�\DUÕVÕQGD�ELULQFL�\DUÕ\D�J|UH���
�



HNRQRPLGH�J|UHOL�ELU�\DYDúODPD�RODFD÷ÕQÕ�GDKD������EDúÕQGD��
�
V|\OHPLúWLN

�GL\HQ�6HUGHQJHoWL��ú|\OH�GHYDP�HWWL��
�
����

(N�RODUDN��\D]�D\ODUÕQGDQ�LWLEDUHQ�ELU�oRN�J|VWHUJH��J|UHOL��
�
\DYDúODPD\Õ�GR÷UXOX\RUGX��3DUD�WDOHEL��W�NHWLFL�NUHGLOHUL��EH\D]�Hú\D��
�
YH�RWR�VDWÕúODUÕQGD�J|UHOL�\DYDúODPD�EHOLUJLQGL������
GHQ�EHUL��
�
SL\DVDODUGD�RODQ�ID]OD�OLNLGLWH������LWLEDUÕ�LOH�D]DOPD\D�EDúODPÕúWÕ��
�
����5HHO�VHNW|U�YH�W�NHWLFL�J�YHQ�HQGHNVOHUL�\ÕOÕQ�LON�\DUÕVÕQGDNL��
�
|QHPOL�DUWÕúODUGDQ�VRQUD�LVWLNUDU�ND]DQPÕúWÕ��hVWHOLN�\ÕOÕQ�LON��
�
\DUÕVÕQGDNL�KÕ]OÕ�E�\�PH\H�UD÷PHQ�HQIODV\RQ�KHGHILQL�WHKGLW�DOWÕQGD��
�
J|UP�\RUGXN��%XQODUÕQ�KHSVLQL�V|\OHGLN�

��
�
����.ÕVD�YDGHOL�IDL]OHUL�G�ú�UPH�NDUDUODUÕQÕ��
HQIODV\RQ�J|U�Q�P��LOH��
�
HQIODV\RQ�KHGHILQL
�J|]�|Q�QH�DODUDN�YH�HNRQRPL\H�LOLúNLQ�GL÷HU�W�P��
�
XQVXUODUÕ��HQIODV\RQD�HWNLOHUL�|Oo�V�QGH�GLNNDWH�DODUDN�DOGÕNODUÕQD����
�
LúDUHW�HGHQ�6HUGHQJHoWL��EX�DQODPGD��0HUNH]�%DQNDVÕ
QÕQ�JHUHN�D\OÕN��
�
GX\XUXODUÕ�JHUHNVH�SDUD�SROLWLNDVÕ�UDSRUODUÕQÕQ�L\L�RNXQXS��
�
DQODúÕOPDVÕQÕQ�
oRN�|QHPOL
�ROGX÷XQX�EHOLUWWL������
�
�����
�
�����

.,6$�9$'(/ø�)$ø=�.$5$5/$5,1,=�$1/$ù,/,<25�08"

��
�
�����
�
����6HUGHQJHoWL��ELU�EDúND�VRUX��]HULQH��NÕVD�YDGHOL�IDL]�NDUDUODUÕQÕQ�
�
JLGHUHN�GDKD�ID]OD�DQODúÕOPDNOD�EHUDEHU��KDOD�]DPDQ�]DPDQ�NÕVD�YDGHOL��
�
IDL]OHULQ�VDGHFH�
HQIODV\RQD�\|QHOLN�ELU�SROLWLND�DUDFÕ
�ROGX÷XQXQ��
�
DQODúÕOPDVÕQGD�J�oO�N�oHNLOGL÷LQL�J|UG�NOHUini söyledi.�
�
����

7ÕSNÕ�FDUL�GHQJH�YH�E�\�PH�DUDVÕQGDNL�LOLúNL\H�\D�GD�E�\�PHQLQ��
�
QDVÕO�VH\UHWWL÷LQH�LOLúNLQ�DoÕNODPDODUÕPGD�V|\OHGLNOHULPLQ�ED]HQ�L\L��
�



WDNLS�HGLOHPHPHVL��DQODúÕODPDPDVÕ�JLEL

�GL\HQ�6HUGHQJHoWL��GHYDPOD��
�
ú|\OH�NRQXúWX��
�
����

6DGHFH�EXQODU�GD�GH÷LO��.ÕVD�YDGHOL�IDL]OHULQ�G�ú�U�OPHVLQLQ��
�
LOOD�7�UN�SDUDVÕQÕQ�GH÷HU�ND\EHWPHVLQL�JHWLUPH\HELOHFH÷LQL��WDP��
�
WHUVLQH�0HUNH]�%DQNDVÕ
QÕQ�JLGLúDWÕ�ROXPOX�J|UG�÷��úHNOLQGH��
�
DOJÕODQDUDN��G|YL]GHQ�7�UN�SDUDVÕQD�JHoLOPHVLQH��GROD\ÕVÕ\OD�7�UN��
�
SDUDVÕQÕQ�NLPL�EHNOHQWLOHULQ�DNVLQH�GH÷HU�ND]DQPDVÕQD�\RO�DoDFD÷ÕQÕ��
�
V�UHNOL�DQODWPDPÕ]�JHUHNL\RU��
�
    Keza, ülkemizde faizlerin genel düzeyi demek olan hazine �
�
IDL]OHULQLQ��GROD\ÕVÕ\OD�UHHO�IDL]OHULQ�\�NVHN�ROPDVÕQÕQ�QHGHQLQLQ���
�
NÕVD�YDGHOL�IDL]OHULQ�\�NVHNOL÷L�GH÷LO�ERUo�\�N�Q�Q�\�NVHN�ROPDVÕ��
�
ROGX÷X��EL]LP�JLEL�ERUo�\�N��\�NVHN��ONHOHULQ�oR÷XQGD�UHHO�IDL]OHULQ��
�
GH�\�NVHN�ROGX÷X�KHQ�]�WDP�DQODúÕOPÕú�GH÷LO�

�
�
����.ÕVD�YDGHOL�IDL]OHUL�VXQL�RODUDN�G�ú�UPHNOH��LVWLNUDUOÕ�YH�NDPX��
�
ERUFXQXQ�VRUXQ�ROPDGÕ÷Õ��ONHOHUGH�ROGX÷X�JLEL��IDL]OHULQ�JHQHO��
�
G�]H\LQLQ�DúD÷Õ\D�JHOPH\HELOHFH÷LQLQ�GH��\LQH�KHQ�]�WDP��
�
DQODúÕOPDGÕ÷ÕQÕ�DQODWDQ�6HUGHQJHoWL��

UHHO�IDL]OHULQ�EX��ONHGH��
�
evvelden beri kamu borcunun yükselmesi ve krizler sonucunda yüksek �
�
VHYL\HOHUH�JHOGL÷L��LVWLNUDU�VD÷ODQGÕ÷Õ�YH�J�YHQ�YHULOHELOGL÷L�|Oo�GH��
�
SHNDOD������YH������\ÕOÕQGD�J|UG�÷�P�]�JLEL��NDPX�ERUFXQXQ�PLOOL��
�
JHOLUH�RUDQÕ�LOH�EHUDEHU�LQPH\H�GHYDP�HGHFH÷L��XPX\RUXP�����
GH�GDKD��
�
L\L�DQODúÕODFDNWÕU

�GHGL��
�
���
�
�����)$ø=�ø1'ø5ø0ø��
�
�
    ''Geçen EylüO�D\ÕQGD��NÕVD�YDGHOL�IDL]�NDUDUODUÕQÕ]ÕQ�KDQJL�J�Q��



�
DOÕQGÕ÷Õ�NRQXVX�SROHPLNOHUH�\RO�DoWÕ��+D]LQH�LKDOHVLQGHQ�ELU�J�Q�VRQUD�
�
\DSÕOPDVÕQGDQ�GROD\Õ�+D]LQH
\L�]DUDUD�VRNWX÷X�V|\OHQGL��1H��
�
G�ú�Q�\RUVXQX]"

�úHNOLQGHNL�VRUX��]HULQH�6HUGHQJHoWL��|QFHOLNOH�VRQ��
�
IDL]�LQGLULPLQLQ�+D]LQH�LKDOHVLQLQ�ROGX÷X�J�Q�JHUoHNOHúWL÷LQL��
�
YXUJXODGÕ��6HUGHQJHoWL��ú|\OH�GHYDP�HWWL��
�
����

%DNÕQÕ]�EX��HYYHOGHQ�EHUL�V|\OHQLU��*HoPLúWH�EHQ�0HUNH]��
�
%DQNDVÕ
QGD�SL\DVDODU�E|O�P�Q��\|QHWLUNHQ��OLNLGLWH�DoÕVÕQGDQ�JHUHNOL��
�
J|UG�÷�P�]�]DPDQODUGD�UHSR�LKDOHVL�DoDUGÕN��6DOÕ�J�Q��ROXUVD��D\QÕ�J�Q�
�
+D]LQH�LKDOHVL�ROGX÷X�LoLQ�

+D]LQH�GRVWX

�GHUOHUGL�EL]H��dDUúDPED��
�
J�Q��ROXUVD��LKDOHGHQ�ELU�J�Q�VRQUD�\DSWÕ÷ÕPÕ]�LoLQ��+D]LQH\L�]DUDUD��
�
VRNPDNOD�VXoODUODUGÕ��
�
����0HUNH]�%DQNDVÕ
QÕQ�OLNLGLWH\L�KDQJL�J�Q�YHUGL÷L�\D�GD�NÕVD�YDGHOL��
�
IDL]OHUL�KDQJL�J�Q�LQGLUGL÷LQH�J|UH�NDPX�ERUFX�YH�+D]LQH�IDL]L��
�
VRUXQXQX�o|]PHN�P�PN�Q�ROVD\GÕ��EL]GHQ�HYYHONLOHU�EXQX�oRNWDQ��
�
KDOOHWPLú�ROXUODUGÕ��øúLQ�LOJLQFL��RQFD�\ÕOGÕU�EX�LúLQ�LoLQGH�ROGX÷XP��
�
için söylüyoruP��\DNÕQ�G|QHPGH�EDQNQRWODUÕQ�J�YHQOLN�|]HOOLNOHUL�LOH��
�
LOJLOL�NLPL�KDNVÕ]�GH÷HUOHQGLUPHOHUGH�GH�ROGX÷X�JLEL��EX�W�U�\DQL��
�
NXUXPODUÕ�KDNVÕ]�ú�SKH�DOWÕQGD�EÕUDNDFDN�LWKDPODU��QH\VH�NL�KLo�ELU��
�
úHNLOGH�NDPXR\XQFD�GLNNDWH�GH÷HU�EXOXQPX\RU�

�
�
�����
�
�����HÜKÜMET BASKISI��
�
�����
�
����6HUGHQJHoWL��

*HoPLúWH�IDL]�NDUDUODUÕQÕ]GD���]HULQL]GH�K�N�PHWLQ��
�
EDVNÕVÕ�ROGX÷X�\ROXQGD�VSHN�ODV\RQODU�YDUGÕ

�GHQLOPHVL��]HULQH���
�
G�Q\DQÕQ�KHU�\HULQGH�K�N�PHWOHULQ�IDL]OHULQ�JHQHO�G�]H\LQLQ�GDKD��



�
DúD÷ÕGD�ROPDVÕQÕ�LVWHGLNOHULQL��o�QN��KHU��ONHGH�VL\DVDO�LNWLGDUODUÕQ��
�
|QFHOLNOL�WHUFLKLQLQ��LYHGLOLNOH�E�\�PH�YH�LVWLKGDPÕ�VD÷ODPD\D��
�
oDOÕúPDN�ROGX÷XQX�YH�IDL]OHULQ�JHQHO�G�]H\LQLQ�GDKD�G�ú�N�ROPDVÕQÕQ���
�
GDKD�ID]OD�E�\�PH�YH�LVWLKGDP�DUWÕúÕ�JHWLUHFH÷LQL�V|\OHGL��
�
����%XUDGD�LNL�KXVXVD�GLNNDW�HGLOPHVL�JHUHNWL÷LQLQ�DOWÕQÕ�oL]HQ��
�
6HUGHQJHoWL��úX�J|U�úOHUL�GLOH�JHWLUGL��
�
����

%LULQFLVL��WDULI�HWWL÷LP�QHGHQ�VRQXo�LOLúNLVL�IL\DW�LVWLNUDUÕQÕQ�
�
ROGX÷X��IDL]�LQGLULPL�LOH�EX�LVWLNUDUÕQ�WHKOLNH\H�JLUPHGL÷L�YH�NDPX��
�
ERUFXQXQ�VRUXQ�ROPDGÕ÷Õ�NRúXOODUGD�JHoHUOLGLU��
�
����2�NRúXOODUGD�IDL]OHULQ�G�úPHVL��JHUoHNWHQ�E�\�PH�YH�LVWLKGDPD��
�
\DUGÕP�HGHU��øNLQFL�KXVXV��H÷HU�HQIODV\RQ�WHKGLGL�YDUVD�YH\D�NDPX��
�
ERUFX�VRUXQ�LVH�VL\DVL�ND\JÕ\OD�G�ú�U�OHQ�IDL]OHULQ�VRQXoWD�NÕVD��
�
dönemde büyüme ve istihdam sD÷ODVD�GD��oRN�ID]OD�]DPDQ�JHoPHGHQ��
�
HQIODV\RQX�YH�IDL]OHULQ�JHQHO�G�]H\LQL�DUWÕUDUDN�LVWLNUDUVÕ]OÕN�YH��
�
GHYDPÕQGD�GD�WHGELU�DOÕQPD]VD�NUL]�JHWLUHFH÷L��DUWÕN�E�W�Q�G�Q\DGD��
�
NDEXO�HGLOPLúWLU��øúWH�PHUNH]�EDQNDODUÕ�GD�EX�\�]GHQ�ED÷ÕPVÕ]GÕU��
�
]DWHQ�

�
�
�����
�
�����%$1.$1,1�*h9(1ø/ø5/øöø�
�
��������
�
����6HUGHQJHoWL��0HUNH]�%DQNDVÕ
QÕQ�ED÷ÕPVÕ]OÕN�VRQUDVÕ�\DNODúÕN�G|UW��
�
\ÕOOÕN�SHUIRUPDQVÕQÕQ��JD\HW�DoÕN�úHNLOGH��NÕVD�YDGHOL�IDL]OHUL��
�
''ancak enflasyon görünümü konusunda kendisini rahat hissederse'' �
�
G�ú�UPHNWH�ROGX÷XQX�J|VWHUGL÷LQL�GH�V|\OHGL��
�
����%X�VD\HGH�����
GHQ�EHUL�KHP�HQIODV\RQXQ����SXDQ�KHP�GH�IDL]OHULQ��



�
���SXDQ�JHULOHPHVLQLQ�P�PN�Q�ROGX÷XQX�DQODWDQ�6HUGHQJHoWL��

gWH��
�
\DQGDQ�IDL]OHULQ�G�úPHVLQL�LVWHPH\HQ�NLPL�oHYUHOHULQ��0HUNH]�%DQNDVÕ��
�
RQODUÕQ�G�ú�QG�÷�QGHQ�IDUNOÕ�GDYUDQGÕ�GL\H��+�N�PHW�EDVNÕVÕ�DOWÕQGD��
�
KDUHNHW�HWWL��GL\HUHN�%DQND
QÕQ�J�YHQLOLUOL÷LQL�]HGHOHPH\H�NDONPDODUÕ��
�
EDQD�J|UH�GR÷UX�ELU�GDYUDQÕú�ELoLPL�GH÷LO

�GHGL���
�
�����
�
�����(1)/$6<21�+('()ø��
�
�����
�
    Serdengeçti bu arada, enflasyon NRQXVXQD�GH÷LQLUNHQ�

��\ÕOGÕU��
�
KHGHIOHULQ�WXWWXUXOPDVÕ�EDúDUÕ�DPD�EX�GHID�GD�KHGHILQ�oRN�DOWÕQGD��
�
NDOÕQGÕ�GL\HQOHU�RODELOL\RU��1H�G�ú�Q�\RUVXQX]"

�úHNOLQGHNL�VRUX\D���
�


*HUoHNOHúPH�KHGHI�\�]GH����\HULQH�\�]GH������GH�ROVD�LGL��\�]GH������
�
GD�ROVD�LGL�\LQH�KHGHI�WXWPDGÕ�GL\HQOHU�RODELOLUGL��%XQXQ�ELU�|Oo�W���
�
\RN

�\DQÕWÕQÕ�YHUGL��
�
����3HN�oRN��ONHGH�HQIODV\RQ�KHGHILQLQ�HWUDIÕQGD�PXKWHOLI�DUDOÕNODU��
�
ROGX÷XQX�J|U�OG�÷�Q��DQODWDQ�6HUGHQJHoWL��|UQH÷LQ�øQJLOWHUH
GH�KHGHILQ�
�
\�]GH���ROGX÷XQX��DQFDN�DoÕNODQDELOGL÷L�WDNGLUGH�KHGHILQ�HWUDIÕQGD��
�
DúD÷Õ�YH�\XNDUÕ�\|QO��ELU�SXDQOÕN�KDUHNHW�RODELOGL÷LQL�ELOGLUGL�
�
6HUGHQJHoWL��ú|\OH�GHYDP�HWWL��
�
����

0HNVLND
GD�KHGHI�\�]GH���KDUHNHW�DUDOÕ÷Õ�DUWÕ�HNVL��
HU�SXDQ���
�
0DFDULVWDQ
GD�KHGHI���KDUHNHW�DUDOÕ÷Õ�\LQH�DUWÕ�HNVL��
HU�SXDQ���
�
2UDQVDO�RODUDN�EX�KDUHNHW�DODQODUÕ�ROGXNoD�JHQLú�DUDOÕNODUD�WHNDE�O��
�
ediyor. Üstelik dikkat edilmesi gereken bir nokta daha var. Bizdeki �
�
V�UHo��HQIODV\RQXQ�G�ú�U�OPH�V�UHFL��+HQ�]�NRQWURO�DOWÕQGD�WXWXOPD��
�
V�UHFLQH�JLUPLú�GH÷LOL]��%LUD]�HYYHO�VD\GÕ÷ÕP��ONHOHUGHNL�KHGHILQ��



�
HWUDIÕQGDNL�VLPHWULN�EDQWODU��KHQ�]�7�UNL\H�LoLQ�JHoHUOL�GH÷LOGLU��
�
$\UÕFD�VRQ���\ÕOGD�HQIODV\RQ�KHGHIOHULQLQ�DOWÕQGD�NDOÕQPDVÕ��EX��ONHGH�
�
QH\L�HQJHOOHGL"�7�P�SROLWLNDODUÕQ�QLKDL�KHGHIL�RODQ�E�\�PH\L�PL��
�
HQJHOOHGL"�+D\ÕU��HQIODV\RQXQ�G�úPHVL�VD\HVLQGH�VRQ���\ÕOGD�\�NVHN��
�
KÕ]ODUGD�VD÷OÕNOÕ�ND\QDNODUD�GD\DOÕ�ELU�E�\�PH�JHUoHNOHúWL���
�
V�UG�U�OHELOLU�E�\�PH�\|Q�QGH�|QHPOL�PHVDIHOHU�DOÕQGÕ�

�
�
�����
�
�����(ùø.�6(9ø<(6ø��
�
�����
�
    Serdengeçti, ''Zaman zaman enflasyonun daha dD�G�úPHVLQL��
�
HQJHOOH\HFHN�HúLN�VHYL\HOHULQGHQ�V|]�HGLOL\RU��%XQD�J|UH�HQIODV\RQ��
�
EHOOL�ELU�HúL÷H�JHOLQFH\H�NDGDU�G�ú�\RU��VRQUD�LVH�G�úPHVL�]RUODúÕ\RU��
�
1H�GL\RUVXQX]"

�úHNOLQGHNL�VRUX\X�LVH�ú|\OH�\DQÕWODGÕ��
�
    ''Evet, zaman zaman bundan söz edilir. 2002'de yüzde 35 hedef �
�
DoÕNODGÕ÷ÕPÕ]�]DPDQ���WXWPD]��GHQGL��KHGHILQ�DOWÕQGD�NDOÕQFD�EX�GHID��
�
�<�]GH����NROD\GÕ��\�]GH����KHGHIL�]RU��HúLNOHU�YDU��GHQGL��<�]GH��
�
��
QLQ�DOWÕQGD�NDOÕQFD��QDVÕO�ROGX\VD�EX�GHID��\�]GH����KHGHIL��
�
NROD\GÕ��\�]GH����KHGHIL�]RU��HúLNOHU�YDU��GHQGL��ùLPGL�GH��<�]GH����
�
KHGHIL�]RU���GHQL\RU�

�
�
����6HUGHQJHoWL��

$QFDN�ELOLQPHVL�JHUHNHQ�úXGXU�NL�HQIODV\RQGD�HúLN���
�
HQIODV\RQ�EHNOH\LúOHULQLQ�ROGX÷X�\HUGHGLU��6L]��LVWLNUDU�SURJUDPÕQÕ]Õ��
�
NDUDUOÕOÕNOD�V�UG�U�UVHQL]��HQIODV\RQ�EHNOH\LúOHUL�\DQL�HúLN�DúD÷Õ��
�
GR÷UX�LQPH\H�GHYDP�HGHU��GROD\ÕVÕ\OD�PHVHOH�NDOPD]�

�
�
��0(5.(=�%$1.$6,�%$ù.$1,�6(5'(1*(d7ø������
�
�����

3$5$�9(�0$/ø<(�32/ø7ø.$/$5,�6,.,�2/0$6,1$�5$ö0(1�



�
����&$5ø�$d,ö,1�%2=8/0$6,1,1�1('(1ø��g1*g5h/(1ø1�h=(5ø1'(��
�
    VE BÜYÜK ÖLÇÜ'(�(57(/(10øù�7$/(37(1�.$<1$./$1$1�%h<h0('ø5

�
�
�����

$1&$.������<,/,1,1�ø.ø1&ø�<$5,6,1'$��(.2120ø'(.ø�*g5(/ø�
�
����<$9$ù/$0$</$�%ø5/ø.7(��+(1h=�%(/ø5*ø1�2/0$6$�'$�&$5ø�'(1*(�
�
����%2=8/0$6,�'$�<$9$ù/$0$�6ø1<$//(5ø�9(50(.7('ø5

�
�
�����

'$/*$/,�.85�5(-ø0ø1'(��g'(0(/(5�'(1*(6ø�.5ø=ø�ø+7ø0$/ø�
�
����<2.�'(1(&(.�.$'$5�$=

�
�
�����

%$1.$/$5,1�0(5.(=�%$1.$6,�1(='ø1'(�78778ö8�=2581/8�
�
����.$5ù,/,./$5'$�'(öøùø./ø.�2/$&$.

�
�
��
�
����$1.$5$��$�$�����������������7�UNL\H�&XPKXUL\HW�0HUNH]�%DQNDVÕ��
�
%DúNDQÕ�6�UH\\D�6HUGHQJHoWL��7�UNL\H
GH�SDUD�YH�PDOL\H�SROLWLNDODUÕ��
�
VÕNÕ�ROPDVÕQD�UD÷PHQ�FDUL�DoÕ÷ÕQ�ER]XOPDVÕQÕQ�QHGHQLQLQ��|QJ|U�OHQLQ��
�
�]HULQGH�YH�E�\�N�|Oo�GH�HUWHOHQPLú�WDOHSWHQ�ND\QDNODQDQ�

E�\�PH

��
�
ROGX÷XQX�V|\OHGL��
�
����6HUGHQJHoWL��

$QFDN������\ÕOÕQÕQ�LNLQFL�\DUÕVÕQGD�HNRQRPLGHNL��
�
J|UHOL�\DYDúODPD\OD�ELUOLNWH��KHQ�]�EHOLUJLQ�ROPDVD�GD�FDUL�GHQJH��
�
ER]XOPDVÕ�GD�\DYDúODPD�VLQ\DOOHUL�YHUPHNWHGLU

�GHGL��
�
����6HUGHQJHoWL��$QDGROX�$MDQVÕ�PXKDELULQLQ�VRUXODUÕQÕ�\DQÕWODUNHQ����
�
FDUL�GHQJHQLQ�ER]XOPDVÕQD�G|Q�N�GH÷HUOHQGLrilmelerin, Türkiye'de hala �
�
HVNL�DOÕúNDQOÕNODUOD�\DSÕOGÕ÷ÕQÕ�V|\OHGL�
�
����%X�HVNL�DOÕúNDQOÕNODUÕQ�KDQJL�WHFU�EH\H�GD\DQGÕ÷Õ�KDNNÕQGD�ELOJL��
�
YHUHQ�6HUGHQJHoWL��ú|\OH�NRQXúWX��
�
����

7�UNL\H
GH�JHoPLúWH�oRN�ROPXúWXU��g]HOOLNOH�X\JXODQDQ�JHYúHN��
�
PDOL\H�SROLWLNDVÕ�\�]�QGHQ�FDUL�GHQJH�ER]XOXU��R\VD�\LQH�HVNL��



�
VDELW�|QJ|U�OHELOLU�NXU�UHMLPLQGH�0HUNH]�%DQNDVÕ��EHOOL�ELU�NXU��
�
VHYL\HVLQL�VDYXQPDN�]RUXQGDGÕU��GROD\ÕVÕ\OD�SL\DVDODUD�V�UHNOL�G|YL]��
�
VDWPD\D�EDúODU��
�
����$QFDN�EX�GXUXPX�NXUWDUDPD]��LQVDQODU�ELU�]DPDQ�VRQUD�0HUNH]��
�
%DQNDVÕ
QÕQ�UH]HUYOHULQLQ�\HWPH\HFH÷LQL�G�ú�Q�UOHU��GDKD�GD�ID]OD��
�
G|YL]�WDOHS�HGHUOHU��6RQXoWD�0HUNH]�%DQNDVÕ�GD\DQDPD]��'HYDO�DV\RQ��
�
ROXU�

�
�
����%X�NRQXGD�V|\OH\HFH÷L�ELULQFL�NRQXQXQ�����\ÕOGÕU�NDPEL\R��
�
NRQWUROOHULQL�NDOGÕUPÕú�YH�VHUPD\H�KDUHNHWOHULQL�VHUEHVW�EÕUDNPÕú�ELU��
�
�ONHGH��VDOW�FDUL�GHQJH��]HULQH�DQDOL]�\DSÕODPD\DFD÷Õ�JHUoH÷L�ROGX÷XQX�
�
vurgulayan Serdengeçti, ''Sorun olacaksa, tüm ödemeler dengesi �
�
�]HULQGHQ�ROXU��6DGHFH�FDUL�DoÕNWDQ�GH÷LO��EXQXQ�\DQÕ�VÕUD�VHUPD\H��
�
oÕNÕúÕ�ROXUVD�ROXU

�GHGL���
�
�������JHOLúPHNWH�RODQ��ONHQLQ�VRQ����\ÕOGD�JHoLUGL÷L�|GHPHOHU�GHQJHVL�
�
NUL]OHULQH�EDNÕOGÕ÷ÕQGD��EXQODUÕQ�QHUHGH\VH�WDPDPÕQÕQ��
�
VDELW�|QJ|U�OHELOLU�NXU�UHMLPOHULQGH�ROGX÷XQXQ�J|U�OG�÷�Q��LIDGH�HGHQ��
�
6HUGHQJHoWL��GDOJDOÕ�NXU�UHMLPLQGe ödemeler dengesi krizi ihtimalinin �
�


\RN�GHQHFHN�NDGDU�D]

�ROGX÷XQX�V|\OHGL��
�
����6HUGHQJHoWL��

d�QN��FDUL�GHQJH�ER]XOX\RU��EXQXQ�\DQÕ�VÕUD�VHUPD\H�
�
oÕNÕúÕ�ROX\RUVD��X\JXODQDQ�SDUD�YH�PDOL\H�SROLWLNDODUÕ�GD�\HWHULQFH��
�
VÕNÕ�GH÷LOVH��GXUXPX�G�]HOWPHN�G|YL]�NXUXQD�G�úHU��<HUOL�SDUD�GH÷HU��
�
ND\EÕQD�X÷UDU

�GHGL��
�
����*HoPLúWHNL�JLEL��|GHPHOHU�GHQJHVL�NUL]OHUL�\DúDPD�LKWLPDOLQLQ�\RN��
�
GHQHFHN�NDGDU�D]�ROPDVÕQÕQ��GDOJDOÕ�NXU�UHMLPL�LOH�VÕNÕ�SDUD�YH�PDOL\H�
�
SROLWLNDODUÕQGDQ�EDúND�QHGHQOHUL�GH�ROGX÷XQX�EHOLUten Serdengeçti, �



�
EDQNDFÕOÕN�VLVWHPLQLQ�G|YL]GHNL�DoÕN�SR]LV\RQXQ�JHoPLúOH��
�
NÕ\DVODQDPD\DFDN�|Oo�GH�D]�ROGX÷XQX�ELOGLUGL��6HUGHQJHoWL��ú|\OH�GHYDP�
�
HWWL��
�
����

7�UN�SDUDVÕ�\DSD\�RODUDN��0HUNH]�%DQNDVÕ
QÕQ�V�UHNOL�G|YL]��
�
VDWPDVÕ\OD��GH÷HUOL�WXWXOPDPDNWDGÕU��.ÕVD�YDGHOL�VHUPD\H�WHúYLN��
�
HGLOPHPHNWHGLU��NXU�ULVNL�SL\DVDQÕQ��]HULQGHGLU��*HUHNWL÷LQGH�WDOHEL��
�
NÕVÕFÕ�VHoLFL�|QOHPOHU�DOÕQDELOPHNWHGLU��$\UÕFD�HNRQRPLPL]�GDKD��
�
LVWLNUDUOÕ�ELU�RUWDPGDGÕU��'�ú�N�HQIODV\RQ��RUWD�YDGHOL�HNRQRPLN��
�
program, bir üst dHQJH\H�WDúÕQPÕú�HNRQRPLN�GHQJHOHU��'�Q\D�LOH�DUWDQ��
�
WLFDUL�YH�ILQDQVDO�E�W�QOHúPH�LOH�ELUOLNWH�HVNL\H�RUDQOD�GDKD�\�NVHN��
�
DoÕNODUÕQ�V�UG�U�OHELOLUOL÷L�V|]�NRQXVXGXU��
�
����'LNNDW�HGLOPHVL�JHUHNHQ��GDOJDOÕ�NXUXQ�VD÷ODGÕ÷Õ�HVQHNOL÷H�UD÷PHQ��
�
EDúND�VRUXQODUÕQ�ROXS�RODPD\DFD÷ÕGÕU��0HVHOD��EDQNDFÕOÕN�VHNW|U�Q�Q�\D�
�
GD�úLUNHWOHU�NHVLPLQLQ�ELODQoRODUÕQGDNL�\DSÕVDO�ER]XNOXNODUD�GLNNDW��
�
HWPHN�JHUHNLU�

�
�
����$QFDN�7�UNL\H�LoLQ��EDQNDFÕOÕN�VHNW|U��UHIRUPX�VRQUDVÕQGD�EX��
�
DODQGDNL�\DSÕVDO�ER]XNOXNODUÕQ�KÕ]OD�G�]HOGL÷LQL�J|UG�NOHULQL�V|\OH\HQ�
�
6HUGHQJHoWL��GDKD�GD�LOHUL�DGÕPODU�DWÕODFD÷ÕQÕ��úLUNHWOHU�NHVLPLQLQ�GH�
�
\HQL�HNRQRPLN�RUWDPD�X\XP�VD÷ODPD�oDEDODUÕQÕQ�KÕ]ODQGÕ÷ÕQÕ��
�
J|UG�NOHULQL��YHULPOLOL÷LQ�|Q�SODQD�oÕNWÕ÷ÕQÕ��UHNDEHWLQ�DUWWÕ÷ÕQÕ��
�
sermaye birikim sürecinin GH÷LúWL÷LQL�LIDGH�HWWL��
�
����6HUGHQJHoWL��

$UWÕN�HVNLVL�JLEL�ELU�\DSÕ�\RN��3URJUDP��
�
X\JXODPDODUÕ�YH�EX�NDSVDPGD�JHWLULOHQ�ULVN�LONHOHUL�GH�EX�NHVLPOHULQ��
�
ELODQoRODUGDNL�ULVNOHUL�VÕQÕUODPDNWDGÕU

�GHGL��
�
�



�����
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��
�
�����
�
����.LPL�J�QO�N�GH÷HUOHQGLUPHOHUGH��

NXUXQ�GH÷HUOL�ROXS�ROPDGÕ÷ÕQÕQ

�
�
UHHO�NXU�HQGHNVOHULQH�EDNÕODUDN�\DSÕOGÕ÷ÕQÕ�ND\GHGHQ�6HUGHQJHoWL��R\VD�
�
0HUNH]�%DQNDVÕ
QÕQ�DoÕNODGÕ÷Õ�UHHO�NXU�HQGHNVLQLQ�VDGHFH�J|VWHUJH��
�
QLWHOL÷LQGH�ROXS������ ����NDEXO�HGLOHUHN��7()(�YH�7h)(�ED]OÕ�RODUDN��
�
LQWHUQHW�VLWHVLQGH�\HU�DOGÕ÷ÕQÕ�KDWÕUODWWÕ��
�
����%X�HQGHNVLQ�NXOODQÕPÕQGD�oRN�GLNNDWOL�ROXQPDVÕ�JHUHNWL÷LQL��
�
YXUJXOD\DQ�6HUGHQJHoWL��HQGHNVLQ�GH÷HULQLQ��KDQJL�HQIODV\RQ�|Oo�V���
�
NXOODQÕOGÕ÷ÕQD�ED÷OÕ�RODUDN�GH÷LúWL÷LQL�EHOLUWWL��6HUGHQJHoWL��ú|\OH��
�
GHGL��
�
����

9HULPOLOLN�YH�ELULP��FUHW�ED]OÕ�HQGHNVOHU��NL�UHNDEHWLQ��
�
ölçülmesinde son derece önemlidir��7()(�YH�7h)(�ED]OÕ�HQGHNVOHUH�J|UH��
�
IDUNOÕ�VRQXoODU�KDWWD�WDP�WHUVL�VRQXoODU�YHUHELOPHNWHGLU��<LQH�UHHO��
�
NXU�HQGHNVOHULQGH�ED]�\ÕOÕ�VHoLPL�VRQ�GHUHFH�|QHPOLGLU��%D]�\ÕOÕ��
�
RODUDN�NDEXO�HGLOHFHN�\ÕOÕQ�Lo�YH�GÕú�GHQJHOHULQ�VD÷ODQPÕú�ROGX÷X�ELU��
�
\ÕO�ROPDVÕ�JHUHNPHNWHGLU�NL��ONHPL]�|UQH÷LQGH�E|\OH�ELU�\ÕO�EXOPDQÕQ��
�
QH�GHUHFH�]RU�ROGX÷X�DoÕNWÕU�������HúLWWLU�����ED]OÕ�HQGHNV�7�UN��
�
SDUDVÕ�LoLQ�GH÷HU�ND]DQÕPÕ�J|VWHULUNHQ�ED]�\ÕOÕQÕ������\ÕOÕQÕQ�EDúÕQD��
�
oHNWL÷LQL]GH�HQGHNV�\LQH�7�UN�SDUDVÕ�LoLQ��GH÷HU�ND\EÕ��
�
göstermektedir.''�
�
����6HUGHQJHoWL��EHQ]HU�úHNLOGH�UHHO�NXU�HQGHNVOHULQLQ��
�
KHVDSODQPDVÕQGD���ONHOHUDUDVÕ�J|UHOL�IL\DW�GH÷LúLPOHULQLQ�HVDV��
�
DOÕQGÕ÷Õ�YH�EX�GH÷LúLPOHULQ�DQFDN�X]XQ�G|QHPGH�NXU��]HULQGH�NDOÕFÕ�ELU�
�
HWNL�J|VWHUGL÷L�LoLQ��HQGHNVLQ�NÕVD�G|QHPOL�KDUHNHWOHULQH�EDNDUDN��
�



\DUJÕ\D�YDUPDQÕQ�VRQ�GHUHFH�VDNÕQFDOÕ�ROGX÷XQX�V|\OHGL��
�
�����
�
�����/ø.ø'ø7(�������
�
����
�
����'DOJDOÕ�NXU�UHMLPLQH�JHoLOGL÷LQGHQ�EHUL�YH�EX�UHMLPOH�GH��
�
ED÷ÕQWÕOÕ��0HUNH]�%DQNDVÕ
QÕQ�7�UN�SDUDVÕ�FLQVLQGHQ�OLNLGLWH��
�
VD÷ODQPDVÕQGD�V�UDWOL�YH�HVQHN�GDYUDQDELOGL÷LQL�EHOLUWHQ�6HUGHQJHoWL���
�


+Lo�ú�SKHVL]�NXU�UHMLPLQLQ������|QFHVLQGH�ROGX÷X�JLEL��VDELW�\D�GD��
�
|QJ|U�OHELOLU�NXU�UHMLPL�ROGX÷X�ELU�RUWDPGD�EX�P�PN�Q�ROPD]GÕ

�����
�
GHGL��
�
����%XQXQ�ROPDPDVÕQÕQ�QHGHQOHUL�KDNNÕQGD�ELOJL�YHUHQ�6HUGHQJHoWL���
�
ú|\OH�GHYDP�HWWL��
�
����

d�QN��VDELW�|QJ|U�OHELOLU�NXU�UHMLPLQGH�0HUNH]�%DQNDVÕ��EHOOL��
�
ELU�NXU�VHYL\HVLQL�VDYXQPDN��GROD\ÕVÕ\OD�NHQGLVLQH�NDUúÕ�G|YL]�WDOHEL��
�
RODUDN�G|QHELOHFHN�7�UN�SDUDVÕ�OLNLGLWHVLQL�NÕVÕWOÕ�YHUPHN�]RUXQGDGÕU��
�
ùLPGL�LVH�EDQNDFÕOÕN�VLVWHPLQLQ�LKWL\DoODUÕ�J|]�|Q�QH�DOÕQDUDN��
�
VLVWHPH��GROD\ÕVÕ\OD�HNRQRPL\H�PXKWHOLI�OLNLGLWH�LPNDQODUÕ��
�
VXQXODELOPHNWHGLU��
�
���������\ÕOÕQGD�KHGHILPL]��ELU�\DQGDQ�EDQNDODUDUDVÕ�SDUD�SL\DVDVÕ���
�
JHo�OLNLGLWH�SHQFHUHVL��SL\DVD�\DSÕFÕODUÕQD�WDQÕQDQ�LPNDQODU�GHYDP��
�
HGHUNHQ�EXQODUÕQ�\DQÕ�VÕUD�ID]OD�OLNLGLWH�NDOÕFÕ�RODUDN�HNVLN��
�
OLNLGLWH\H�G|Q�ú�QFH�SDUD�SL\DVDVÕ�IDL]�RUDQODUÕQGD�DOÕú�VDWÕú��
�
PDUMODUÕQÕ�GDUDOWPDN��NHQGL�E�Q\HPL]GH�EDQNDODUD�ELU�KDIWDOÕN�UHSR��
�
LPNDQÕQÕ�EDúODWPDN��R�DUDGD�JHUHN�ROXUVD�J�Q�LoL�UHSR�LKDOHOHUL��
�
G�]HQOHPHN�úHNOLQGHGLU�

�
�
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�
    Öte yandan Serdengeçti, 

%DQNDODUÕQ�0HUNH]�%DQNDVÕ�QH]GLQGH��
�
WXWWX÷X�]RUXQOX�NDUúÕOÕNODUGD�GH÷LúLNOLN�RODFDN�PÕ"

�VRUXVXQX���
�


RODFDN

�úHNOLQGH�\DQÕWODGÕ��
�
����0HUNH]�%DQNDVÕ
QÕQ������\ÕOÕQGDQ�EHUL��EDQNDFÕOÕN�VLVWHPLQLQ��
�
PDOL\HWOHULQLQ�D]DOWÕOPDVÕ�oDEDODUÕQD�GHVWHN�ROGX÷XQX�KDWÕUODWDQ��
�
6HUGHQJHoWL��EX�ED÷ODPGD�KDOHQ�HQ�D]�\�]GH��
��EORNH�KHVDSODUGD��HQ��
�
ID]OD�\�]GH��
��GH�VHUEHVW�WHYGLDW�KHVDSODUÕQGD�WXWXODQ�7�UN�SDUDVÕ��
�
]RUXQOX�NDUúÕOÕNODUÕQ�WDPDPÕQÕQ��LNL�KDIWDOÕN�RUWDODPDODU�úHNOLQGH��
�
VHUEHVW�WHYGLDW�KHVDSODUÕQGD�WXWXOPDVÕQÕQ�SODQODQGÕ÷ÕQÕ�V|\OHGL�
�
����$]DODQ�OLNLGLWH�NRúXOODUÕQGD��EXQXQ�EDQNDFÕOÕN�VLVWHPLQH�UDKDWODPD�
�
JHWLUHFH÷LQL�G�ú�QG�NOHULQL�LIDGH�HGHQ�6HUGHQJHoWL��úX�ELOJL\L�YHUGL��
�
����

7DELL�EX�\HQL�RUWDPGD��EDQNDODUÕQ�GD�JHoPLúH�J|UH�oRN�GDKD��
�
GLNNDW�HWPHVL�JHUHNHQ�NLPL�QRNWDODU�YDU��$]DODQ�OLNLGLWH�RUWDPÕQGD���
�
OLNLGLWHQLQ�EXJ�Q�EDQNDODU�DUDVÕQGD�KRPRMHQ�GD÷ÕOPDGÕ÷Õ�GD�J|]�|Q�QH��
�
DOÕQGÕ÷ÕQGD��LNLQFLO�SL\DVD�LúOHPOHULQLQ�GHULQOL÷L�GDKD�GD�|QHP��
�
ND]DQPDNWDGÕU��%|\OH�ELU�RUWDPGD�OLNLGLWHQLQ�DNÕúNDQOÕ÷ÕQÕ�VD÷ODPDN��
�
LoLQ�EDQNDODUÕQ�ULVN�LONHOHULQL�J|]HWHUHN�JHUHNOL�|QOHPOHUL�DOPDODUÕ��
�
úDUWWÕU���
�
����8QXWXOPDPDOÕGÕU�NL�ILQDQVDO�LVWLNUDU�VRQ�GHUHFH�|QHPOLGLU�YH��
�
VDGHFH�%DQNDFÕOÕN�hVW�.XUXOX�YH�0HUNH]�%DQNDVÕ
QÕQ�oDEDODUÕ�LOH��
�
VD÷ODQDPD]�

�
�
    Serdengeçti, bDQNDFÕOÕN�VLVWHPLQLQ�GH�EX�V�UHFH��ULVN�\|QHWLPL��
�



LONHOHULQH�JLGHUHN�GDKD�ID]OD�X\DUDN�NDWNÕGD�EXOXQPDVÕ�JHUHNWL÷LQL��
�
YXUJXODGÕ��
�
�����
�
�����)('
ø1�)$ø=�$57,5,0,1,1�(7.ø/(5ø��
�
�����
�
����6HUGHQJHoWL��$%'�0HUNH]�%DQNDVÕ�)('
LQ�IDL]�DUWÕUÕPODUÕQD���
�
GH÷LQLUNHQ��JHoHQ�1LVDQ
GDQ�LWLEDUHQ�$PHULNDQ�0HUNH]�%DQNDVÕ
QÕQ��
�
GH÷LúHQ�SDUD�SROLWLNDVÕQÕQ��W�P�GL÷HU�JHOLúPHNWH�RODQ��ONHOHUL�ROGX÷X��
�
JLEL��7�UNL\H
\L�GH�ELU�|Oo�GH�HWNLOHGL÷LQL�V|\OHGL��
�
����$QFDN�SDUD�SROLWLNDODUÕQGD�NDGHPHOL�VÕNÕODúPD�|QJ|UPHOHUL�YH�EXQX��
�
|QFHGHQ�DoÕNODPÕú�ROPDODUÕ�\�]�QGHQ��úLPGLOHUGH�\DSWÕNODUÕ�IDL]��
�
DUWÕúODUÕQÕQ�7�UNL\H�JLEL��ONHOHUL�R�NDGDU�HWNLOHPHGL÷LQL�EHOLUWHQ��
�
6HUGHQJHoWL��

8OXVODUDUDVÕ�SL\DVDODUGD�LúOHP�J|UHQ�WDKYLOOHULPL]LQ��
�
SULPOHULQGHNL�GH÷LúPHOHUGHQ�EX�V�UHFL�NROD\OÕNOD�görebilirsiniz'' �
�
GHGL��
�
����1LVDQ�D\ÕQGD�EX�WDKYLOOHULQ�IL\DWODUÕ�|QHPOL�|Oo�GH�G�ú�ú��
�
J|VWHUPLúNHQ��EXJ�Q�ID]OD�ELU�GH÷LúLNOLN�ROPDGÕ÷ÕQÕ�ND\GHGHQ��
�
6HUGHQJHoWL��EX�W�U�GÕúDUÕGDQ�JHOHFHN�ROXPVX]�HWNLOHULQ�KHU�]DPDQ��
�
RODFD÷ÕQÕ�EHOLUWHUHN��úXQODUÕ�ND\GHWWL��
�
    ''Bizim, kendimiz için ekonomik istikrarda mesafe kaydetmemiz, bu �
�
W�U�ROXPVX]�HWNLOHUH�NDUúÕ�7�UNL\H�HNRQRPLVLQL�GDKD�GD�GLUHQoOL��
�
NÕODFDNWÕU��'LUHQFLPL]LQ�]DPDQ�LoLQGH�QH�NDGDU�DUWPÕú�ROGX÷X�����(\O�O�
�
ROD\ODUÕQGD��øVWDQEXO
GDNL�WHU|U�ROD\ODUÕQGD�YH������,UDN�VDYDúÕQGD��
�
JD\HW�L\L�J|U�OG���%HQ������N|UIH]�VDYDúÕQÕ�GD�KDWÕUOÕ\RUXP��R�]DPDQ��
�
oRN�GDKD�ROXPVX]�HWNLOHQPLúWLN�

�
�
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�
����$1.$5$��$�$���������������� Türkiye CumKXUL\HW�0HUNH]�%DQNDVÕ��
�
%DúNDQÕ�6�UH\\D�6HUGHQJHoWL�����$UDOÕN
ÕQ�7�UNL\H�LoLQ��$YUXSD�%LUOL÷L�
�
�$%��V�UHFLQLQ�VRQX�ROPDGÕ÷ÕQÕ�V|\OHUNHQ��

6RQXQ�EDúODQJÕFÕ�ELOH��
�
GH÷LOGLU��2OVD�ROVD�X]XQ�V�UP�ú�ELU�EDúODQJÕFÕQ�VRQXGXU

�GHGL��
�
    Serdengeçti, Anadolu AMDQVÕ�PXKDELULQLQ�

���$UDOÕN
WD�7�UNL\H
QLQ�
�
$%
GHQ�P�]DNHUHOHUH�EDúODPDN�LoLQ�WDULK�DOPDVÕQÕQ�QH�DQODP�LIDGH��
�
HWWL÷L��HNRQRPLN�DoÕGDQ�7�UNL\H
\L�QHOHU�EHNOHGL÷L
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oRN�GDKD�|QHPOL

�GL\HQ�6HUGHQJHoWL��ú|\OH�GHYDP�HWWL���
�
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%L]�HNRQRPLN�LVWLNUDUÕ��KHU�úH\GHQ�HYYHO kendimiz için yapmak �
�
]RUXQGD\Õ]��$YUXSD�LoLQ�GH÷LO��)L\DW�LVWLNUDUÕQÕ�NDOÕFÕ�RODUDN��
�
VD÷OD\ÕS�V�UG�U�OHELOLU�E�\�PH�RUWDPÕQD�XODúPDN��\DSÕVDO�UHIRUPODU�LOH�
�
V�UG�U�OHELOLU�E�\�PH�RUDQODUÕQÕ�YH�LVWLKGDP�DUWÕúÕQÕ�WDWPLQ�HGLFL��
�
seviyelerde tutmak, bütün EXQODU�NHQGLOL÷LQGHQ�7�UNL\H
QLQ�|Q�QGHNL��
�
HQJHOOHUGHQ�HNRQRPLN�RODQODUÕQÕQ�|QHPOL�ELU�E|O�P�Q��RUWDGDQ��
�
NDOGÕUDFDNWÕU�
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�
����6HUGHQJHoWL���o�QF��QRNWD\D�GH÷LQLUNHQ�GH��7�UNL\H�YH�$YUXSD
GDNL��
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RUWD�YDGHOL�\HQL�ELU�DQODúPD�\DSÕOPDVÕQÕQ�JHUHNOLOL÷L�NRQXVXQGD�HQ��
�
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2�\�]GHQ������\ÕOÕQGD�+�N�PHW�YH�0HFOLV
WH�\DSWÕ÷ÕPÕ]���
�
VXQXPODUGD��EX�JHUHNOLOL÷L�YXUJXODGÕN��%LULQFLVL��GHGLN�NL��8\JXODQDQ��
�
HNRQRPLN�SROLWLNDODUÕQ��X\JXOD\DQ�NXUXPODUÕQ�NUHGLELOLWHVLQL�DUWÕUGÕ÷Õ�
�
ELU�JHUoHNWLU�DPD�\HWHUOL�GH÷LOGLU��1H�GH�ROVD����\ÕOOÕN�LVWLNUDUVÕ]���
�
N|W��ELU�JHoPLú�YDUGÕU��'ROD\ÕVÕ\OD�,0)�LOH�ELU�V�UH�GDKD�GHYDP�HWPHN��
�
]RUXQGD\Õ]����
�
����øNLQFLVL�0HUNH]�%DQNDVÕ��G�Q\D\Õ�YH�|]HOOLNOH�$YUXSD
\Õ�oRN�L\L��
�
WDNLS�HWPHNWHGLU��%|\OH�ROXQFD�úXQX�J|U�UV�Q�]��$%�YH�,0)��ELUELULQH��
�
�LoLQGH�EXOXQGX÷XPX]�RUWDPGD��DOWHUQDWLI�GH÷LO�WDPDPOD\ÕFÕGÕU�

��
�
����(NRQRPLN�WHPHOOHULQLQ�oR÷X�7�UNL\H
GHQ�GDKD�L\L�RODQ�YH�$%
\H���
�
NDWÕOPD\D�GDKD�\DNÕQ�RODQ�5RPDQ\D�YH�%XOJDULVWDQ
ÕQ�������\ÕOÕQGD�,0)��
�
LOH�DQODúPDODU�LP]DODQGÕ÷ÕQÕ�KDWÕUODWDQ�6HUGHQJHoWL��

øP]DODPDVDODU���
�
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�
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�
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�
����6HUGHQJHoWL�D\UÕFD��NXU�SROLWLNDODUÕQGD�ELU�GH÷LúLNOL÷LQ�V|]��
�
NRQXVX�ROPDGÕ÷ÕQÕ��NXU�SROLWLNDVÕQÕQ��NXU�VHYL\HVLQH�EDNDUDN��
�
EHOLUOHQPHGL÷LQL�V|\OHGL���
�
����'DOJDOÕ�NXU�UHMLPLQGH�G|YL]�NXUXQXQ��DUWÕN�ELU�SDUD�SROLWLNDVÕ��
�
DUDFÕ�GH÷LO��HNRQRPLQLQ�WHPHOOHUL��LVWLNUDU�SURJUDPÕ�YH�EHNOH\LúOHULQ��
�
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�GL\H�ELU�úH\�ROPDGÕ÷ÕQÕ�GD�EHOLUWHQ�6HUGHQJHoWL��ú|\OH�GHYDP��
�
HWWL���
�
����

*HOHFHN�\ÕOODUGDNL�\�NO��PLNWDUGD�GÕú�ERUo�|GHPHOHUL�YH�\�NVHN��
�
maliyetli döviz yükümlülüklerinin zaman içinde tasfiyesi için �NL��
�
0HUNH]�%DQNDVÕ
QÕQ�����
GHQ�EHUL�G|YL]�\�N�PO�O�NOHULQH�LOLúNLQ��
�
SROLWLNDVÕ�EX�\|QGHGLU��úHIIDI�LKDOHOHU�\|QWHPL\OH�G|YL]�DOPDPÕ]�V|]��
�
NRQXVXGXU��
�
���������LoLQ�DODFD÷ÕPÕ]�G|YL]�PLNWDUÕ��\DNODúÕN�����PLO\DU�GRODU�LOH��
�
�����PLO\DU�GRODU�DUDVÕQGD�RODFDNWÕU��0XKWHOLI�QHGHQOHUOH�EX�UDNDPODUÕ�
�
\HWHUOL�EXOPD\DQODU�RODELOLU��$QFDN������SDUD�SROLWLNDVÕ�GX\XUXVX��
�
GLNNDWOL�RNXQXUVD��0HUNH]�%DQNDVÕ
QÕQ��NXU�LVWLNUDUÕQÕ�IL\DW��
�
LVWLNUDUÕQÕQ�ELU�SDUoDVÕ�RODUDN�J|UG�÷��LoLQ��NXUODUGD�DúÕUÕ�R\QDNOÕN��
�
GXUXPXQGD�GD�P�GDKDOH�HGHELOHFH÷L�EHOLUWLOPHNWHGLU�

�
�
���������\ÕOÕQGD�LQVDQODU��EHNOHGLkleri gibi tekrar dövizden Türk �
�
SDUDVÕQD�JHoHUOHUVH�YH�VHUPD\H�JLULúL�GH�ROXUVD��EX�W�U�P�GDKDOHOHULQ��
�
G|YL]�DOÕPÕ�\|Q�QGH�RODFD÷ÕQÕQ�GR÷DO�ROGX÷XQX�ND\GHGHQ�6HUGHQJHoWL���
�
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�GHGL��
�
����6HUGHQJHoWL�����$UDOÕN������WDULKOL�GX\XUXODUÕQGD��GÕúVDO�úRNODUD��
�
ED÷OÕ�RODUDN�]DPDQ�]DPDQ�NHVLQWLOHU�ROVD�GD��HNRQRPLN�LVWLNUDU�\|Q�QGH�
�
DOÕQDQ�YH�DOÕQDFDN�PHVDIHQLQ�LQVDQODUÕ�XOXVDO�SDUD\D�\|QHOWWL÷LQL�YH��
�
\|QHOWPH\H�GHYDP�HGHFH÷LQL�V|\OHGLNOHULQL�KDWÕUODWÕUNHQ����2FDN��
�
����
WHn beri göstergelerin, bekledikleri gibi, ters para ikamesinin �
�
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�
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�
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�
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KD]ÕUODQDQ�NXUXOXú�NDQXQ�WDVDUÕVÕQGD��&XPKXUL\HWLQ�ELU�NXUXPX��
�
ROGX÷XQXQ�YXUJXODQPDVÕ�DPDFÕ�LOH��
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QÕQ�\DNODúÕN����\ÕO�V�UHQ�HQIODV\RQ�V�UHFLQGHQ��
�
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����6HUGHQJHoWL��
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�
6HUGHQJHoWL��7/�LOH�<7/
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�
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�
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�
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JLWWL÷LQL�DQODWDQ�6HUGHQJHoWL��<.U
OHULQ�VLUN�ODV\RQD�\DYDú�oÕNPDVÕQÕQ�
�
ELU�EDúND�QHGHQLQL�LVH�

HQIODV\RQ�RUWDPÕQGD�PDGHQL�SDUD��
�
DOÕúNDQOÕ÷ÕQÕQ�ND\EHGLOPHVL
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GD�JD\UHWOHUL�YDU��gUJ�WOHUL�RODQ�7(6.
LQ�oDOÕúPDODUÕ�YDU��*|UG�÷�P�]��
�
NDGDUÕ\OD�E�\�N�úHKirler dahil büyük süpermarketlerde, temkinli �
�
JLWWLNOHUL�LoLQ�\HWHULQFH�NXUXú�EXOXQX\RU��øQVDQODU�GD�NXUXú��
�
EXODELOL\RU��$QDGROX
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