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Genel Çerçeve

(QIODV\RQOD�P�FDGHOH�QHGHQ�|QHPOLGLU"(QIODV\RQOD�P�FDGHOH�QHGHQ�|QHPOLGLU"

(NRQRPLN�LVWLNUDUÕQ�|QNRúXOX�LVH�

)L\DW�øVWLNUDUÕGÕU�

(NRQRPLN�LVWLNUDUÕQ�|QNRúXOX�LVH�

)L\DW�øVWLNUDUÕGÕU�

(NRQRPL�SROLWLNDODUÕQÕQ�QLKDL�DPDFÕ�HNRQRPLN�UHIDKÕ�DUWÕUPDNWÕU���

(NRQRPLN�LVWLNUDU�úDUWWÕU�

6�UG�U�OHELOLUOLN�LoLQ�LVH�

��

Sürdürülebilir büyüme         ve 6�UG�U�OHELOLU�LVWLKGDP�DUWÕúÕ

5HIDK�LVH�DQFDN�

VD÷ODQDELOLUVH�DUWDU�
��
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Türkiye Ekonomisi

8\JXODQDQ�NDUDUOÕ�HNRQRPL�SROLWLNDODUÕ8\JXODQDQ�NDUDUOÕ�HNRQRPL�SROLWLNDODUÕ

- ���\ÕO�VRQUD�WHN�KDQHOL�HQIODV\RQ��SDUD�UHIRUPX�

- Beklenenin çok üzerinde ekonomik büyüme.

- .DPX�ERUFXQXQ�PLOOL�JHOLUH�RUDQÕQGD�D]DOPD�

- (NRQRPLGH�EHOLUVL]OLNOHULQ�D]DOPDVÕ��|QJ|U�OHELOLUOL÷LQ�DUWPDVÕ�

- Makroekonomik WHPHOOHULQ�NXYYHWOHQPHVL��úRNODUD�GD\DQÕNOÕOÕ÷ÕQ�
DUWPDVÕ�

- (NRQRPLQLQ�GH÷LúHQ�GLQDPLNOHUL� Özel sektör ön planda; verimlilik 
DUWÕúÕ��GDYUDQÕú�GH÷LúLNOLNOHUL��DUWDQ�UHNDEHW��

7�UNL\H�HNRQRPLVL�\DSÕVDO�GH÷LúLP�LoLQGHGLU�7�UNL\H�HNRQRPLVL�\DSÕVDO�GH÷LúLP�LoLQGHGLU�
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Enflasyon

- +L]PHW�VHNW|U��NDWÕOÕNODUÕ�
9 *HoPLúH endeksleme DOÕúNDQOÕNODUÕ�
9 'Õú�UHNDEHWH�DoÕN�GH÷LO� oligopolistik \DSÕ�

- 3HWURO�YH�DNDU\DNÕW�
9 8ODúWÕUPD�YH�NRQXW��]HULQGH�HWNLOL�

9 'ROD\OÕ�HWNLOHUL�KHQ�]�GDKD�WDP�RUWD\D�oÕNPDPÕúWÕU�

- /RNDQWD�YH�RWHOOHU� turizm etkili.

- 7�W�Q� özel tüketim vergisi etkili.

(\O�O�7h)(�� ED]Õ�NDOHPOHUGH�\ÕOOÕN���GH÷LúLP

�����8ODúWÕUPD

�����$ONROO��øoHFHNOHU�YH�7�W�Q

����*L\LP�YH�$\DNNDEÕ

����6D÷OÕN

����(÷LWLP

����*ÕGD�YH�$ONROV�]�øoHFHNOHU

�����.RQXW

�����/RNDQWD�YH�2WHOOHU

����7h)(�*HQHO

����6DQD\L

����7DUÕP

����� øPDODW

������ 0DGHQFLOLN

������� (QHUML

����h)(�*HQHO

(\O�O�h)(�± \ÕOOÕN���GH÷LúLP

- h)(��G|YL]�NXUX�YH�KDPPDGGH�
IL\DWODUÕQD��GX\DUOÕ�

9 øNL�GH÷LúNHQLQ�Hú�]DPDQOÕ�KDUHNHWOHUL��
belirleyici olacak. 

- 7DUÕP��\|QWHP�GH÷LúLNOL÷L nedeniyle 
JHoPLúH�J|UH�GDKD�D]�GDOJDOÕ�ELU�VH\LU�L]OH\HELOLU�

- h)(�KHGHI�GH÷LOGLU�

7h)(��2FDN ± (\O�O �����

øON���D\ N�P�ODWLI ��������

<ÕOOÕN��������������������������������
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� g]HO�NDSVDPOÕ�7h)(�J|VWHUJHOHUL�

Enflasyon

������

��������

����*

����)

����$

g]HO�NDSVDPOÕ�7h)(��$�� Mevsimlik ürünler hariç

g]HO�NDSVDPOÕ�7h)(��)�� Enerji, alkollü içecekler 

LOH�W�W�Q��U�QOHUL��IL\DWODUÕ�\|QHWLOHQ��\|QOHQGLULOHQ�

GL÷HU��U�QOHU�YH�GROD\OÕ�YHUJLOHU�KDULo

g]HO�NDSVDPOÕ�7h)(��*�� )�YH�LúOHQPHPLú�JÕGD�

ürünleri hariç

9 '|QHPOHU�LWLEDUÕ�LOH�IL\DWODUÕ�G�]HQOL�
dalgalanmalar gösteren mevsimsel ürünlerin, 

9 )L\DWODUÕ�XOXVODUDUDVÕ�SL\DVDODUGD�
EHOLUOHQHQ�HQHUML�IL\DWODUÕQÕQ��

9 Arz - WDOHS�GHQJHVL�LOH�GR÷UXGDQ�LOJLVL�
ROPD\DQ�YH�IL\DWODUÕ�HWNLOH\HQ�YHUJL�
G�]HQOHPHOHULQLQ��IL\DWODUÕ�\|QHWLOHQ�
ürünlerin,  

KDULo�WXWXOGX÷X�HQGHNVOHU enflasyondaki 
WHPHO�H÷LOLPOHULQ�VDSWDQPDVÕQGD�VRQ�GHUHFH�
önemlidir. 

<ÕO�VRQX�KHGHIL�WXWDU� DQFDN�

- 3DUD�SROLWLNDVÕQÕQ�HWNLVL�JHFLNPHOLGLU��
DOÕQDQ�NDUDUODU������YH�VRQUDVÕQD�\|QHOLNWLU���

3URJUDP�KHGHIOHUL�

<ÕOOÕN����GH÷LúLP

�� � � � �� � ��
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g=(/�.$36$0/,�7h)(�(1'(.6/(5ø�
�<ÕOOÕN�<�]GH�'H÷LúLP�

g]HO�.DSVDPOÕ�7h)(��*�

g]HO�.DSVDPOÕ�7h)(��)�

g]HO�.DSVDPOÕ�7h)(��$�

%X�H÷LOLP�EXJ�Q��DúD÷Õ�\|QO�G�U�������������
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Enflasyon - Görünüm
*|U�Q�P�QHGLU"�

9 .DSDVLWH�NXOODQÕP�RUDQÕ geçen \ÕONL seviyelerinin 
DOWÕQGDGÕU�

9 dÕNWÕ�DoÕ÷Õ sürmektedir; fiyatlar üzerindeki talep 
EDVNÕVÕQÕ�VÕQÕUODPDNWDGÕU��$QFDN������VRQXQGD�
SRWDQVL\HO�G�]H\LQH�\DNÕQVD\DELOLU�

(NRQRPLQLQ�QRUPDOOHúPH�V�UHFLQGH�

9 7DOHS�JHOLúPHOHULQLQ��

9 9HULPOLOL÷LQ��

9 øVWLKGDPD�LOLúNLQ�J|VWHUJHOHULQ�

NDUDUODUGD�D÷ÕUOÕ÷Õ�DUWPDNWDGÕU�

Kaynak: OSD, BESD, TCMB
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<857�ødø1(�<$3,/$1��%(<$=�(ù<$�9(�723/$0�7$ù,7�
6$7,ù/$5,��0HYVLPVHOOLNWHQ�DUÕQGÕUÕOPÕú��ELQ�DGHW�

%H\D]�(ú\D�
�VRO�HNVHQ�7RSODP�7DúÕW�

�VD÷�HNVHQ�

øo�WDOHS�JHOLúPHOHUL�\DNÕQGDQ�WDNLS�
HGLOPHNWHGLU��

9 %H\D]�Hú\D ve toplam WDúÕW VDWÕúODUÕQÕQ������\ÕOÕ�
EDúÕQGDNL�J|UHOL�\DYDúODPDVÕ�VRQUDVÕQGD�\�NVHN�
seyri devam etmektedir.
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7h.(7ø&ø�*h9(1�(1'(.6/(5ø
�� � � � �� � ���� � � �� � �� � �

-e

7&0%�'ø(�(QGHNVL&1%&�H�(QGHNVL

9 7�NHWLFL�J�YHQ�HQGHNVOHULQGHNL�G�ú�úOHU ile iç 
SD]DUD�VDWÕú�EHNOHQWLOHULQGHNL�JHULOHPHOHU�������\ÕOÕ�
NDODQ�G|QHPLQGH�Lo�WDOHELQ�NRQWUROO��RODFD÷ÕQÕ�
göstermektedir.
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Enflasyon - Görünüm
*|U�Q�P�QHGLU"

- 'Õú�WDOHS�JHOLúPHOHUL, toplam talebin bir unsuru 

ROPDVÕ�DoÕVÕQGDQ�|QHPOLGLU� AB’ne LOLúNLQ�E�\�PH�

WDKPLQOHULQLQ�DúD÷Õ�oHNLOPHVL�WRSODP�WDOHEL�D]DOWÕFÕ�

bir unsur olabilecektir.
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7DUÕP

7DUÕP-'ÕúÕ�(Sanayi, Madencilik, 
øQúDDW�YH�+L]PHWOHU�

- øVWLKGDP�JHOLúPHOHUL�

9 ø\LOHúPH�GHYDP�HWPHNWHGLU�������\ÕOÕ�LON�\DUÕVÕQGD�
LVWLKGDP�HGLOHQ�NLúL�VD\ÕVÕQGD������\ÕOÕ�D\QÕ�G|QHPLQH�
J|UH�������DUWÕú�JHUoHNOHúPLúWLU��

9 7DUÕP�GÕúÕ�VHNW|UOHUGH�J�oO��LVWLKGDP�DUWÕúÕ��
øQúDDWWD����������KL]PHWOHUGH��������VDQD\LGH�������
DUWÕú���WDUÕPGD�������D]DOÕú�

9 7&0%�øNWLVDGL�<|QHOLP�$QNHWL�YHULOHUL�LVWLKGDPGD�
DUWÕú�H÷LOLPLQLQ�V�UHELOHFH÷LQL�J|VWHUPHNWHGLU��
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5HHO hFUHW��VRO�HNVHQ�

(PHN�9HULPOLOL÷L�
�VD÷�HNVHQ�

9(5ø0/ø/ø.�9(�5((/�h&5(7�(1'(.6ø������ ���� EndeksEndeks

��� � � �� � ��

5HHO �FUHWOHU �]HULQGH�EDVNÕ�\DUDWDELOLU��
$QFDN��YHULPOLOLN�DUWÕúÕQÕQ�GHYDPÕ��DUWDQ�\DWÕUÕPODU�
YH�LúJ�F�QH�NDWÕOÕP�RUDQODUÕQÕQ�\�NVHOPHVL�EDVNÕ\Õ�

VÕQÕUOD\DELOHFHNWLU�
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- %LUH\VHO�NUHGLOHUGH�KÕ]OÕ�ELU�DUWÕú�V|]�NRQXVXGXU�

9 Son dönemde NUHGL�NDUWODUÕQÕQ�\ÕOOÕN reel DUWÕú�KÕ]ÕQGD�ELU�
PLNWDU�\DYDúODPD�J|U�OPHNWHGLU��

9 (Q�\�NVHN�DUWÕú�NRQXW�NUHGLOHULQGHGLU. Son üç ayda bir 
KÕ]ODQPD�V|]�NRQXVXGXU��

- .RQXW�NUHGLOHULQLQ�W�NHWLFL�NUHGLOHUL�LoLQGHNL�SD\Õ�

Kaynak: TCMB

5((/�7h.(7ø&ø�.5('ø/(5ø��.2187�.5('ø/(5ø 9(�
.5('ø�.$57/$5,�(1'(.6ø �<ÕOOÕN�\�]GH�GH÷LúLP�7h)(������ ����

.RQXW�.UHGLOHUL

7�NHWLFL�.UHGLOHUL

.UHGL�.DUWODUÕ

Yüzde

Enflasyon - Görünüm
*|U�Q�P�QHGLU"

2002; % 20.3          Eylül 2005;  %36.8

Ö .UHGL�IDL]�RUDQODUÕQGD�JHULOHPH�

Ö 9DGHOHULQ�X]DPDVÕ�����\ÕOD�NDGDU�YDGHOHU�

Ö .RQXW�DOÕPÕQÕQ�\DWÕUÕP�WHUFLKL�RODUDN�\D\JÕQODúPDVÕ

HWNLOL�ROPXúWXU��

.RQXW�WDOHEL��konut IL\DWODUÕ ve NLUDODU�üzerinde EDVNÕ�
\DUDWPDNWDGÕU��2UWD�YDGHGHNL�HWNLVL�\DNÕQGDQ�WDNLS�

HGLOPHNWHGLU��%DQNDODUÕQ�PHYGXDW�YDGHOHUL�RUWDODPD��o�D\�

ROGX÷X�LoLQ�FLGGL�ELU�YDGH�X\XPVX]OX÷X�ULVNL söz konusudur. 

2 – 59'R÷X�YH�*�QH\�'R÷X�$V\D�hONHOHUL

1 – 222UWD�'R÷X�hONHOHUL

43AB (Ortalama)

53ABD

1.3Türkiye (Eylül 2005)

4 – 12Latin Amerika Ülkeleri

Kaynak: SPK

.2187�.5('ø/(5ø���*60+�25$1/$5,��\�]GH�- GSMH’ye RUDQ�RODUDN�EDNÕOGÕ÷ÕQGD�hONHPL]GH�NRQXW�

NUHGLVL�KDFPL�GL÷HU��ONHOHUH�J|UH�VRQ�GHUHFH�G�ú�NW�U��

- <HQL�ILQDQVPDQ�LPNDQODUÕ��mortgage), mevcut talep ve AB 
V�UHFL�DUWÕúÕQ�|Q�P�]GHNL�G|QHPOHUGH�GH�V�UHFH÷LQL�
göstermektedir.  
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Enflasyon - Görünüm
*|U�Q�P�QHGLU"
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+L]PHW 0DO

�

+ø=0(7�9(�0$/�*58%8�(1)/$6<218��   � � �!" #$

9 3HWURO�IL\DWÕQGDNL�DUWÕúODUGDQ önemli ölçüde 

HWNLOHQPHNWHGLU� 6HNW|U�Q�|]HOOLNOH�SHWUROH�GX\DUOÕ�

RODQ�YH�ROPD\DQ�NÕVÕPODUÕ�DUDVÕQGD�EHOLUJLQ�ELU�

IDUNOÕODúPD�J|U�OPHNWHGLU��
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3(752/(�'8<$5/,�9(�3(752/�',ù,�+ø=0(7�(1)/$6<218

��   � � �!" #$

.D\QDN��'ø(

3HWURO�'ÕúÕ�+L]PHW

3HWUROH�'X\DUOÕ�
Hizmet

� +L]PHW�VHNW|U��NDWÕOÕNODUÕ�

9 6RQ�ELU�\ÕOGD�HQIODV\RQGDNL�G�ú�ú�V�UHFLQLQ�

\DYDúODPDVÕQGD�HWNLOL ROPXúWXU��

- 6RQ�LNL�D\GD�KL]PHW�IL\DWODUÕQÕQ�DUWÕú�KÕ]ÕQGD�ELU�

PLNWDU�G�ú�ú�J|]OHQPHVLQH�UD÷PHQ�PDO�JUXEXQD�

NÕ\DVOD�KDOD�oRN�\�NVHN�VHYL\HOHUGHGLU���

9 6RQ�LNL�D\GD�NLUD�DUWÕúODUÕ�JHoHQ�\ÕOÕQ��]HULQGH�

seyretmektedir.

%X�H÷LOLPOHULQ�V�UPHVL�KDOLQGH� KL]PHWOHU�
VHNW|U�Q�Q������\ÕOÕ�HQIODV\RQX��]HULQGHNL�
ROXPVX]�HWNLVL�oRN�NXYYHWOL�ELU�ELoLPGH�

KLVVHGLOHFHNWLU��
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- '�Q\DGD�HQHUML�YH�PHWDO�IL\DWODUÕQGDNL�

\�NVHN�IL\DWODU�GHYDP�HWPHNWHGLU��

9 6RQ�ELU�\ÕO�LoLQGH�SHWURO�IL\DWODUÕQGDNL�DUWÕúÕQ�

7h)(��]HULQGHNL�ELULQFLO�HWNLVL�����SXDQD�XODúPÕúWÕU��

Birincil etkilerin bir bölümünün gecikmeli olarak 2006 

\ÕOÕ�LoLQGH�RUWD\D�oÕNPDVÕ�EHNOHQPHNWHGLU�

Enflasyon - Görünüm
*|U�Q�P�QHGLU"
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Kaynak: IMF

(1(5-ø�9(�0(7$/�)ø<$7/$5,�(1'(.6ø

(QHUML�)L\DWODUÕ�(QGHNVL

0HWDO�)L\DWODUÕ�(QGHNVL

Endeks

� gWH�\DQGDQ�����D\OÕN�HQIODV\RQ�

EHNOH\LúOHUL�������KHGHILQH�JLGHUHN�

\DNÕQVDPDNWDGÕU�

�����\ÕOÕQGD��HQIODV\RQOD�P�FDGHOHQLQ�
NXUXPVDO�oHUoHYHVLQL�J�oOHQGLUPHN�DPDFÕ�LOH�

³DoÕN�HQIODV\RQ�KHGHIOHPHVL�UHMLPLQH´�
JHoLOHFHNWLU.

- �����\ÕOÕQGDQ�EXJ�QH��]HULQGH�oDOÕúÕOPDNWDGÕU��

- gQNRúXOODUÕQ�VD÷ODQPDVÕQGD�|QHPOL�PHVDIHOHU�
DOÕQPÕúWÕU�

- 7&0%�E�Q\HVLQGH�WHNQLN�KD]ÕUOÕNODU�GHYDP�
etmektedir.

- Karar alma süreçlerinin daha da 
NXUXPVDOODúWÕUÕOPDVÕ�YH�úHIIDIOÕ÷ÕQ�DUWÕUÕOPDVÕ�HVDVWÕU��

9 'ÕúVDO�RODQ�GR÷UXGDQ�YH�ELULQFLO�GROD\OÕ�HWNLOHUH�

SDUD�SROLWLNDVÕQÕQ�YHUHELOHFH÷L�ELU�WHSNL�\RNWXU�������

9 3DUD�SROLWLNDVÕ��EX�W�U�HWNLOHULQ�DQFDN�EHNOH\LúOHU�YH

fiyatlama GDYUDQÕúODUÕ��]HULQGH�NDOÕFÕ�LNLQFLO�GROD\OÕ�

HWNLOHU \DUDWPDVÕ�KDOLQGH�WHSNL�YHUPHN�GXUXPXQGDGÕU�
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Riskler

- 5HIRUP�V�UHFLQLQ�KÕ]�ND\EHWPHPHVL gerekmektedir.

- $%�YH�,0)�ELUELULQH�DOWHUQDWLI�ROPD\DQ�|QHPOL�oDSDODUGÕU�

- %HNOH\LúOHULQ�ER]XOPDPDVÕ son derece önemlidir. 

- g]HOOHúWLUPH�JHOLUOHULQLQ�NXOODQÕP�ELoLPL önemlidir.

- øo�WDOHS�DUWÕúÕna dikkat edilmeli, t�NHWLPGHNL�FDQODQPD�NRQWUROO��ROPDOÕGÕU�

- 6ÕNÕ�PDOL\H�SROLWLNDVÕ, KHGHIOH�X\XPOX�JHOLUOHU ve fiyatlama SROLWLNDVÕ�

sürdürülmelidir.

- 8OXVODUDUDVÕ�NRQMRQNW�U�\DUGÕP�HWWL�PL"

9 Olumlu: Küresel likidite

9 Olumsuz: AB’de G�ú�N�E�\�PH��
3HWURO���HQHUML�IL\DWODUÕQGD�DUWÕú��
EUR / USD paritesi, 
$%'�IDL]�RUDQODUÕ�

Her zaman risk 
XQVXUODUÕGÕU. 

- 7DUÕP�YH�KDPPDGGH�IL\DWODUÕ�
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%�\�PH
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- �����\ÕOÕQGDQ�EXJ�QH UHHO E�\�PH�������¶GXU�

9 dLQ�YH�ED]Õ�N�o�N��ONHOHU�KDULo�HQ�\�NVHN�E�\�PH�
RUDQÕGÕU��

- Ekonomimizin ����¶GHQ�EXJ�QH ��\ÕOOÕN�ELU�
V�UHoWH�EX�RUDQGD�E�\�G�÷��KLoELU�G|QHP�
ROPDPÕúWÕU�

Büyüme
%�\�PH *60+�%h<h0(�25$1,��<�]GH�

���

����

����

���

���������

���
øVWLKGDP�$UWÕúÕQÕQ�
.DWNÕVÕ

���*6<ø+�$UWÕúÕ�

����
7RSODP�)DNW|U�
9HULPOLOL÷LQLQ�.DWNÕVÕ�

����
6HUPD\H�6WRNXQGDNL�
$UWÕúÕQ�.DWNÕVÕ�

���������
%&' ( & )* + ,-

Kaynak: DPT

%h<h0(1ø1�.$<1$./$5,��<�]GH�
- �����\ÕOÕ�LON�\DUÕVÕQGD�GD�E�\�PH�V�UHFL�GHYDP�
HWPLúWLU��������

9 $U]�WDUDIÕQGD; ticaret (% 5) ve sanayi sektörleri 
��������E�\�PHVLQGH�J|UHOL�\DYDúODPD�YDUGÕU��LQúDDW�
VHNW|U�QGH����������KÕ]OÕ�E�\�PH�GHYDP�HWPLúWLU�

9 7DOHS�WDUDIÕQGD��|]HO�W�NHWLP�KDUFDPDODUÕQGDNL�
��������\�NVHN�VH\LU�GHYDP�HWPLú��NDPX�W�NHWLP�
KDUFDPDODUÕQGD�GD���������DUWÕú�V|]�NRQXVX�ROPXúWXU�

9 <�NVHN�ED]�HWNLVLQH�UD÷PHQ�LQúDDW�VHNW|U��HWNLVL\OH�
\DWÕUÕP�KDUFDPDODUÕQGD����������\�NVHN�RUDQOÕ�DUWÕú�
\DúDQPÕúWÕU��(NRQRPLN�E�\�PHQLQ�\DWÕUÕP�ND\QDNOÕ�
WDEDQÕ�JHQLúOHPHNWHGLU�

- Büyüme |]HO�VHNW|UH�GD\DOÕGÕU��HQ�oRN�NDWNÕ�
YHULPOLOLN�DUWÕúÕQGDQ�JHOPLúWLU��øKUDFDWÕQ�oRN�
|QHPOL�NDWNÕVÕ�ROPXú��GÕúD�DoÕNOÕN DUWPÕúWÕU���
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Büyüme

3.7

6.4

3.0

14.0

12.1

5.6

10.1

2.6

4.3

3.3

3.9

3.6

14..5

����

723/$0�
ø+5$&$7�
ødø1'(.ø�

3$<,�

($÷XVWRV������

itibariyle)

182.1

81.0

70.1

90.7

147.3

104.7

176.0

70.2

200.0

137.2

85.2

233.3

283.9

�����

ø+5$&$7�
�<ÕOOÕNODQGÕUÕO��

���$\OÕN�
Kümülatif)

-10.6-37.90RELO\D

4.1-5.3*L\LP�(ú\DVÕ

6.45.67HNVWLO�hU�QOHUL

12.714.1*ÕGD�hU�QOHUL�YH�øoHFHN

40.417.5$QD�0HWDO�6DQD\L

41.628.00HWDOLN�2OP��0LQHUDO�hU�QOHU

93.231.90DNLQH�YH�7HoKL]DW

20.741.4(OHNWULNOL�0DN��YH�&LKD]ODU

142.046.35DG\R�79��+DEHUOHúPH�7Ho�

59.550.93ODVWLN�YH�.DXoXN�hU�QOHUL

48.054.6.LP\DVDO�0DGGH�YH�hU�QOHU

35.156.70HWDO�(ú\D�6DQD\LL

203.1106.00RWRUOX�.DUD�7DúÕWODUÕ

��������ø0$/$7

%h<h0(9(5ø0/ø/ø.
(ÇalÕúÕlan Saat KÕsmi 
Verimlilik Endeksine 

Göre)

6(.7g5/(5

.RN�.|P�U���5DILQH�3HWURO�
hU�Q�YH�1�NOHHU�<DNÕWODU 11.6 4.3 341.0 2.8

����d������d��'g1(0ø���'(öøùø0
��9HULPOLOL÷H�J|UH�VÕUDODQPÕúWÕU�7RSODP�LKUDFDW�LoLQGHNL�SD\Õ������¶XQ��]HULQGH�RODQ�VHNW|UOHU�DOÕQPÕúWÕU��

(Q�KÕ]OÕ�E�\�\HQ�

YH�LKUDFDWÕQÕ�HQ�

oRN�DUWÕUDQ�

sektörler 

YHULPOLOL÷LQL�HQ�

ID]OD�DUWÕUDQ�

sektörler 

ROPXúWXU�
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� ���%D]�HWNLVL�

9 �����\ÕOÕ�LON�\DUÕVÕQGD�oRN�KÕ]OÕ�E�\�PH�������\ÕOÕ�LON�
\DUÕVÕQGD�ED]�HWNLVLQL�NXYYHWOL�KLVVHWWLUPLúWLU��

Büyüme
%�\�PH

%�\�PH�DQDOL]OHULQGH�GLNNDW�HGLOPHVL�JHUHNHQ�
LNL�|QHPOL�XQVXU��

./0 1 / 23 4 567�8 9 :;
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8
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0
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3
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4
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1
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5

0
8

-0
5

Endeks 6$1$<ø�h5(7ø0�(1'(.6ø��6h(�

6h(

6h(�
�PHYVLPVHOOLNWHQ�
DUÕQGÕUÕOPÕú�

- �����$÷XVWRV�D\Õ�LWLEDUL\OH� sanayi üretiminde 
DUWÕú�H÷LOLPL�KÕ]ODQDUDN�GHYDP�HWPHNWH��DUD�PDOÕ�

YH�\DWÕUÕP�PDOODUÕ��UHWHQ�VHNW|UOHUGH�NXYYHWOL�

24

27
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33

36

0
3

-I

0
3

-I
I

0
3

-I
II

0
3

-I
V

0
4

-I

0
4

-I
I

0
4

-I
II

0
4

-I
V

0
5

-I

0
5

-I
I

5

6.5

8

9.5

11

723/$0�<$7,5,0�9(�723/$0�1ø+$ø�<857ødø�7$/(3�
�0HYVLPVHOOLNWHQ�$UÕQGÕUÕOPÕú�

7RSODP�1LKDL�<XUWLoL�7DOHS�
�VRO�HNVHQ�

7RSODP�<DWÕUÕP�
�VD÷�HNVHQ�

Milyon YTLMilyon YTL

- ���0HYVLPVHOOLN J|]HWLOHUHN�EDNÕOPDOÕGÕU��

0HYVLPVHO�HWNLOHUGHQ�DUÕQGÕUÕOGÕ÷ÕQGD��E�\�PH�

H÷LOLPL�J�oO�G�U��

�����\ÕOÕ�LON�\DUÕVÕQGD��

9 g]HO�QLKDL�W�NHWLP�KDUFDPDODUÕQGD�YH�|]HO�VHNW|U�
\DWÕUÕP�KDUFDPDODUÕQGD�ELU�|QFHNL�G|QHPH�J|UH�DUWÕú��

9 'HYOHWLQ�\DWÕUÕP�KDUFDPDODUÕQGD�KÕ]ODQDQ�ELU�DUWÕú�

9 0DNLQH�WHoKL]DW��UHWLPLQGH�ELU�|QFHNL�oH\UH÷H�J|UH�
DUWÕú��LVWLKGDP�\DUDWDQ�ELQD�YH�NRQXW�\DWÕUÕPODUÕQGD��
|]HOOLNOH�VÕQDL�\DSÕ�UXKVDWODUÕQGD�DUWÕú�
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Kaynak: TCMB<= => ? 1 ?@ A ?B ?C D 1 /E AFG F 1 F B H @ A DE I D 2 A D JKEML

- %D]�HWNLVLQLQ�RUWDGDQ�NDONPD\D�EDúODPDVÕ\OD ����

\ÕOÕ��o�QF��oH\UH÷L\OH�ELUOLNWH \ÕOOÕN�E�\�PH�

RUDQODUÕ�NXYYHWOL�VH\ULQL�V�UG�UHFHNWLU� Ancak;

9 .UL]GHQ�oÕNÕú�V�UHFLQLQ�E�\�PH\H�\DSWÕ÷Õ�E�\�N�NDWNÕ������

\ÕOÕQÕQ�VRQXQD�GR÷UX�VRQD�HUPH\H�EDúODPÕúWÕU�

Büyüme

%�\�PH�± *|U�Q�P Endeks

5HHO�.HVLP�
*�YHQ�(QGHNVL�
�VRO�HNVHQ�

g]HO�6HNW|U�
<DWÕUÕP�(÷LOLPL�
�VD÷�HNVHQ�

Yüzde

3RWDQVL\HO�E�\�PH�

- *HUoHNOHúWLULOHQ�UHIRUPODUÕQ�VRQXoODUÕQD�YH�LoLQGH�

EXOXQXODQ�HNRQRPLN�NRúXOODUD�ED÷OÕ�RODUDN�]DPDQ�LoLQGH�

GH÷LúHQ�ELU�RUDQGÕU��

- <DSÕVDO�GH÷LúLP�V�UHFL\OH�DPDoODQDQ�GD��HNRQRPLPL]LQ�

\�NVHN�SRWDQVL\HO�E�\�PH�RUDQODUÕQD�\DNÕQ�RUDQODUGD�

V�UG�U�OHELOLU�E�\�PH�V�UHFLQH�JLUPHVLQL�VD÷ODPDNWÕU�

��� ��� ��� ���
��� ��� ��� ��� ��� ��� ��� ���

��� ��� ��� ��� ��� ��� ���

3

4

5

6

7
NO

PQR
ST

U

VW
XQ

RS
T U

Y P
Z QR

ST
U

[\ ]
QR

ST
U

Y P
^Q

RS
T U

_ P
` Q

RS
T U

a b
c Q

RS
T U

d e
WQ

RS
T U

f ^
g QR

ST
U

fh
\ QR

ST
U

Kaynak: TCMB

%h<h0(�%(./(17ø/(5ø
Yüzde

- �����\ÕOÕ�LWLEDUL\OH�E�\�PH�RUDQÕQÕQ�SURJUDP�

WDKPLQOHULQH�\DNÕQ�JHUoHNOHúPHVL�EHNOHQPHNWHGLU�����
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3DUD�3ROLWLNDVÕ�6WUDWHMLOHUL
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3DUD�3ROLWLNDVÕ�6WUDWHMLOHUL

6RQXo��6HUPD\H�KDUHNHWOHUL�VHUEHVW�LNHQ�

X]XQ�YDGHGH�KHP�IDL]�RUDQODUÕ�KHP�GH�

G|YL]�NXUX�NRQWURO�HGLOHPH]�

6RQXo��6HUPD\H�KDUHNHWOHUL�VHUEHVW�LNHQ�

X]XQ�YDGHGH�KHP�IDL]�RUDQODUÕ�KHP�GH�

G|YL]�NXUX�NRQWURO�HGLOHPH]�

3DUD�SROLWLNDVÕ�WDVDUÕPODUÕQGD�
WHPHO�NÕVÕW�
øPNDQVÕ]��oO�

6HUPD\H�
+DUHNHWOHULQLQ�
6HUEHVWOHúPHVL��
)LQDQVDO�
%�W�QOHúPH

'|YL]�.XUODUÕQÕQ�.RQWURO�

$NWLI���
%D÷ÕPVÕ]�3DUD�
3ROLWLNDVÕ��������
)DL]�2UDQODUÕQÕQ�
.RQWURO�

'DOJDOÕ�NXU

6HUPD\H�
.RQWURO�

3DVLI�3DUD�
3ROLWLNDVÕ��)DL]OHU�
NRQWURO�HGLOPL\RU�

%XJ�Q�0HUNH]�%DQNDVÕ�DNWLI�ELU�SDUD�
SROLWLNDVÕ�VWUDWHMLVL�± |UW�N�HQIODV\RQ�

KHGHIOHPHVL�� X\JXODPDNWDGÕU�

9 3ROLWLND�DUDFÕ
.ÕVD�YDGHOL�

IDL]�RUDQODUÕ

9 .DUDUODU�QDVÕO�DOÕQÕU"
6DGHFH�JHOHFHNWH�

HQIODV\RQXQ�
L]OH\HFH÷L�VH\LU

Toplam arz ve talebe; parasal 
göstergelere, kamu maliyesi 

JHOLúPHOHULQH

BeklentilereøoVHO�HQIODV\RQ�
tahminlerine

Verimlilik, 
istihdam ve 

ücretlere

Fiyatlama 
GDYUDQÕúODUÕQD

'|YL]�NXUODUÕQD��
ödemeler dengesi 

JHOLúPHOHULQH

øo�YH�GÕú�
úRNODUD

(QIODV\RQ�
KHGHIL

9 1HOHUH�%DNÕOÕU"
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.ÕVD�9DGHOL�)DL]�2UDQODUÕ

øNL�|QHPOL�VDSWDPD��

�� )DL]�NDUDUODUÕQÕQ�HQIODV\RQ��]HULQGHNL�

HWNLVL�IDUNOÕ�NDQDOODU�DUDFÕOÕ÷Õ\OD�YH�EHOOL�

ELU�JHFLNPH�LOH�JHUoHNOHúLU�

$� %HNOHQWLOHU��)DL]�NDUDUODUÕ�LOH�JLGLúDWD�LOLúNLQ�

YHULOHQ�VLQ\DOOHU��\DWÕUÕP�YH�W�NHWLP�NDUDUODUÕQÕ�

HWNLOHPHNWH��IL\DWODPD�GDYUDQÕúODUÕQÕ�

belirlemektedir. %XJ�QH�NDGDU�HQ�HWNLOL�NDQDO�

ROPXúWXU��)DL]OHU�KHQ�]�LVWHGL÷LPL]�VHYL\HOHUGH�

ROPDPDVÕQD�UD÷PHQ��EHNOHQWL�\|QHWLPL��ROXPOX�

EHNOHQWLOHU��VRQ��o�\ÕOGD�|]HO�VHNW|U�Q��UHWLP-

\DWÕUÕP�YH�W�NHWLPLQLQ�WDULKL�VHYL\HOHULQH�

XODúPDVÕQÕ�VD÷ODPÕúWÕU�

)$ø=/(5��%LOHúLN��\�]GH�

Kaynak: TCMB
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%� )DL]OHU�*HQHO�'�]H\L� Giderek güçlenmesine 

UD÷PHQ��NÕVD�YDGHOL�IDL]OHU�LOH�X]XQ�YDGHOL�IDL]OHU�

DUDVÕQGD�NXYYHWOL�YH�NDOÕFÕ�ELU�LOLúNL�KHQ�]�

LVWHQLOGL÷L�|Oo�GH�WHVLV�HGLOHPHPLúWLU��5LVN�

DOJÕODPDODUÕQD�ED÷OÕ�RODUDN�LOLúNLQLQ�\|Q��YH�

NXYYHWL�GH÷LúHELOPHNWHGLU��

*|VWHUJH�'ø%6�)DL]L

7&0%�*HFHOLN�
)DL]�2UDQÕ
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'� .UHGL�.DQDOÕ� (NRQRPLGHNL�QRUPDOOHúPH�H÷LOLPLQH�
ED÷OÕ�RODUDN�JLGHUHN�J�oOHQPHNWHGLU��øOHULGH�HQ�HWNLOL�
NDQDOODUGDQ�ELUL�ROPDVÕ�EHNOHQPHNWHGLU�����

�� )DL]�NDUDUODUÕQÕQ�HQIODV\RQ��]HULQGHNL�
HWNLVL�IDUNOÕ�NDQDOODU�DUDFÕOÕ÷Õ\OD�YH�EHOOL�

ELU�JHFLNPH�LOH�JHUoHNOHúPHNWHGLU�

.ÕVD�9DGHOL�)DL]�2UDQODUÕ

7&0%�*HFHOLN�)DL]�2UDQÕ�
�6RO�(NVHQ��

'|YL]�.XUX����������������������������������
�6D÷�(NVHQ�

ø0.%�8OXVDO�
����(QGHNVL������������������
�.DSDQÕú�
)L\DWODUÕ��%LQ��
6RO�(NVHQ�

7&0%�*(&(/ø.�)$ø=ø�9(�9$5/,.�)ø<$7/$5,

Yüzde, endeks YTL

stu v t wx yz s{�| } ~ z {

&� 9DUOÕN�)L\DWODUÕ� Bugün için döviz kuru, hisse senedi 
JLEL�YDUOÕN�IL\DWODUÕ��]HULQGH�NÕVD�YDGHOL�IDL]OHU�GH÷LO��
HNRQRPLN�YH�SROLWLN�JHQHO�JLGLúDWD�LOLúNLQ�EHNOHQWLOHU�
LOH�XOXVODUDUDVÕ�OLNLGLWH�NRúXOODUÕ�EDVNÕQGÕU��

'ROD\ÕVÕ�LOH�EXJ�Q�DOÕQDQ�IDL]�NDUDUODUÕ��
JHOHFHN�\ÕOÕQ�HQIODV\RQXQD�YH�RUWD�

YDGH\H�\|QHOLN�ROPDNWDGÕU�

�� øVWLNUDUGD�DOÕQDQ�PHVDIH\H�ED÷OÕ�
RODUDN�DNWDUÕP�PHNDQL]PDVÕ�JLGHUHN�

EHOLUJLQOHúPH\H�EDúODPÕúWÕU�

$� )DL]�NDUDUODUÕQÕQ�HNRQRPLN�DNWLYLWH�YH�HQIODV\RQ�
�]HULQGHNL�HWNLVL��ROPDVÕ�JHUHNWL÷L�JLEL�GDKD�
JHFLNPHOL�ELU�ELoLPGH�RUWD\D�oÕNPDNWDGÕU��

%� Bu sürecin bugün ekonomik aktivite için 3-9 ay, 
enflasyon için 9-���D\�DUDVÕQGD�ROGX÷X�WDKPLQ�
HGLOPHNWHGLU��*HOLúPLú��ONHOHUGH�EX�V�UH����D\D�
NDGDU�oÕNPDNWDGÕU��
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)DL]OHU�1HUH\H�'R÷UX"�.ÕVD�9DGHOL�)DL]�2UDQODUÕ

6RQ��o�\ÕOGD�LVWLNUDUGD�DOÕQDQ�PHVDIHOHUH�ED÷OÕ�

RODUDN�QRPLQDO�YH�UHHO�IDL]�RUDQODUÕQGD�|QHPOL�

G�ú�úOHU�JHUoHNOHúPLúWLU���

������������1RPLQDO�)DL]OHU

�����������%HNOHQHQ�5HHO�)DL]OHU

�

+D]LUDQ����� (\O�O������

5((/�)$ø=�25$1/$5,Yüzde
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-1.50

-0.75

0.00

0.75

1.50

2.25

ABD Reel Faiz 
�VD÷�HNVHQ�

Türkiye Beklenen 
Reel Faiz (sol eksen)

Brezilya Reel 
Faiz (sol eksen)

Brezilya Türkiye

Enflasyon* 6.1 8.0

&DUL�'HQJH���*6<ø+����

 1.9 -5.2

+�N�PHW�%U�W�%RUo�6WRNX���*6<ø+����

 51.8 77.1

0HUNH]�%DQNDVÕ�.ÕVD�9DGHOL�)DL]OHUL��%LOHúLN�
 ���� ����

5HHO�)DL]OHU
 ���� ���

7h5.ø<(���%5(=ø/<$�7(0(/�(.2120ø.�*g67(5*(/(5

1

�� �� �� � �� � �� � ��� �� � ��� �� �� � �� �� �� � �� �� � �� � �� � �� � � � �� �� � � �� �� � � � �� � � � � � � ��� ���M�

* Eylül 2005 itibariyle� � �    ¡ ¢� � � �� �

− Özellikle son dönemlerde nominal ve reel 

IDL]OHUGHNL�G�ú�úOHU�

9 $%'¶GH�(N�UHVHO�IDL]OHUL�GR÷UXGDQ�HWNLOHPH�J�F��

YDUGÕU��ve %UH]LO\D¶GD�(EL]LP�JLEL�LVWLNUDU�SURJUDPÕ�

X\JXODPDNWDGÕU��nominal ve reel faizlerin sürekli 

\�NVHOGL÷L�

ELU�G|QHPGH�JHUoHNOHúPLúWLU�������
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.ÕVD�9DGHOL�)DL]�2UDQODUÕ

− 1RPLQDO�YH�UHHO�IDL]OHULQ�NDOÕFÕ�ELU�ELoLPGH�

GDKD�GD�G�úPHVL��JHoPLú�WHFU�EHOHULQ�oRN�QHW�ELU�

ELoLPGH�J|VWHUGL÷L�JLEL��7&0%¶QLQ�VXQL�ELU�

ELoLPGH�NÕVD�YDGHOL�SROLWLND�IDL]�RUDQÕQÕ�

G�ú�UPHVL�LOH�GH÷LO�

− $QFDN�IDL]OHU�JHQHO�G�]H\L�KHQ�]�DU]X�

HGLOHQ�VHYL\HOHUGH�GH÷LOGLU��

9 .DPX�ERUo�VWRNX LOH�LOJLOL�HQGLúHOHU�D]DOGÕNoD��

ILQDQVPDQÕ�JLGHUHN�GDKD�GD�V�UG�U�OHELOLU�KDOH�

geldikçe, JHUoHNOHúHFHNWLU�

9 <DSÕVDO�UHIRUPODU�LOH HNRQRPLPL]�Lo�YH�GÕú�úRNODUD�

GDKD�GD\DQÕNOÕ�KDOH�JHOGLNoH�

9 0DNURHNRQRPLN�GHQJHOHU daha kuvvetli bir biçimde 

tesis edildikçe,
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%(./(1(1�5((/�)$ø=�9(�6$1$<ø1ø1�*(1(/�*ø'øù$7,
FarkYüzde

6DQD\LQLQ�JHQHO�JLGLúDWÕ�KDNNÕQGD�

J|U�úOHU
��VD÷�HNVHQ�

Beklenen reel faiz 
(sol eksen)
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0.0

8.0

16.0

24.0

32.0

40.0
7h5.ø<(¶'(�(1)/$6<21�9(�5((/�)$ø= 25$1/$5,��$\OÕN��\�]GH��

%HNOHQHQ����$\OÕN�
Enflasyon  (sol eksen)

Beklenen Reel Faiz 
�VD÷�HNVHQ�

Kaynak: TCMB£¤ ¥¦ § ¨©ª «¬­ ® «¯ °±² ³ «´ µ± ©² ª «�¶ ¬­ ± ­ · « ± « ± ¸² ±² ³ ¸ « ® «¹­ ª ² º « ³ «´ « ©» ±¼ ¬¼ ± ®­ ¸ °½ ¾¹ ³² ½¿ ¨ · «´ ¬² ½ - Kötümser

9 %HNOHQWLOHU L\LOHúWLNoH��J�YHQ�DUWWÕNoD�
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%HNOHQHQ�5HHO�)DL]�YH�6ÕFDN�3DUD

5HHO�)DL]�± 6ÕFDN�3DUD�

øOLúNLVL�1HGLU"

-2
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5101520253035404550

6,&$.�3$5$�� ���$</,.�(1)/$6<21�%(./(17ø6ø��
�$NÕP��D\OÕN��2FDN������$÷XVWRV������

���$\OÕN�%HNOHQHQ�(QIODV\RQ�2UDQÕ�(Yüzde)

Kaynak: TCMB

%HNOHQWLOHU�LOH�VÕFDN�SDUD�DUDVÕQGD�

D\QÕ�\|QO��LOLúNL�YDUGÕU�

- %HNOHQWLOHU�L\LOHúWLNoH�VÕFDN�SDUD�

JLULúL�DUWPDNWD�

- %HNOHQWLOHU�N|W�OHúWLNoH�VÕFDN�SDUD�

JLULúL�D]DOPDNWDGÕU����

��
6ÕFDN�3DUD��0LO\DU�$%'�GRODUÕ�
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5 10 15 20 25 30 35

6,&$.�3$5$�� %(./(1(1�5((/�)$ø=�25$1,��
�$NÕP��D\OÕN��2FDN������$÷XVWRV������

6ÕFDN�3DUD��0LO\DU�$%'�GRODUÕ�

%HNOHQHQ�5HHO�)DL]�2UDQÕ�(Yüzde)

5HHO�IDL]OHU�LOH�VÕFDN�SDUD�
DUDVÕQGD�WHUV�\|QO��LOLúNL�YDUGÕU�

- 5HHO�IDL]OHU�G�úW�NoH�VÕFDN�SDUD�
JLULúL�DUWPDNWD�

- 5HHO�IDL]OHU�\�NVHOGLNoH�VÕFDN�SDUD�
JLULúL�D]DOPDNWDGÕU����

��
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6ÕFDN�3DUD

��VD÷�HNVHQ�����D\OÕN�N�P�ODWLI�

%HNOHQHQ�5HHO�)DL]OHU�

�VRO�HNVHQ�

%HNOHQHQ�5HHO�)DL]�YH�6ÕFDN�3DUD

Yüzde

À ÁÂÃ ÄÅ ÆÇ È É ÄÂÊË Ì%(./(1(1�5((/�)$ø=�9(�6,&$.�3$5$1- Olumsuz Döngü

*HOHFH÷H�øOLúNLQ�
%HNOHQWLOHU�.|W�OHúLU�

6HUPD\H�*LULúL�
$]DOÕU��������������

dÕNÕú�<DúDQPD\D�
%DúODU�

Nominal ve 
Reel Faizler 

Yükselir.

Kaynak: TCMB.

2- Olumlu Döngü

*HOHFH÷H�øOLúNLQ�
%HNOHQWLOHU�ø\LOHúLU�

Nominal ve 
Reel Faizler 

'�úHU�

6HUPD\H�*LULúL�
<DúDQÕU�

6ÕFDN�SDUDQÕQ�\|Q�Q��YH�KDFPLQL�UHHO�
IDL]OHULQ�VHYL\HVLQGHQ�]L\DGH��EHNOHQWLOHU�

EHOLUOHPHNWHGLU�
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'DOJDOÕ�.XU�5HMLPL�– .XU�3ROLWLNDVÕ
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- 'DOJDOÕ�NXU�UHMLPL�oHUoHYHVLQGH�XOXVDO�SDUDQÕQ�

\DEDQFÕ�SDUDODU�NDUúÕVÕQGDNL�GH÷HUL�SL\DVD�

NRúXOODUÕ�DOWÕQGD��DU]�YH�WDOHS�JHOLúPHOHULQH�

ED÷OÕ RODUDN�ROXúPDNWDGÕU��%X�UHMLPGH�QH�

+�N�PHWLQ�QH�GH�0HUNH]�%DQNDVÕ¶QÕQ�NXUXQ�

seviyesi ile ilgili bir hedefi yoktur.     

���$úÕUÕ�2\QDNOÕ÷D�0�GDKDOH�

- Her iki yönde,

- 1HGHQOHULQL�YH�SRWDQVL\HO�JHOLúPHOHUL�GLNNDWH�

alarak,

- 'R÷UXGDQ�YH\D�GX\XUX�YH�X\DUÕODU�úHNOLQGH�

\DSÕOPDNWDGÕU�

���5H]HUY�%LULNWLUPH�$PDoOÕ�'|YL]�$OÕPODUÕ�

- 7&0%¶QLQ������������LWLEDUÕ�LOH�G|YL]�

UH]HUYOHUL����PLO\DU�$%'�GRODUÕ�VHYL\HVLQGHGLU�����

7&0%��GDOJDOÕ�NXU�SROLWLNDVÕ�
NDSVDPÕQGD�SL\DVDODUGD�LNL�W�U�

LúOHP�\DSPDNWDGÕU�

'DOJDOÕ�.XU�5HMLPL – .XU�3ROLWLNDVÕ

'DOJDOÕ�.XU�5HMLPL�– .XU�3ROLWLNDVÕ

- '|YL]�NXUX��WDúÕGÕ÷Õ�|QHP�LWLEDUÕ�LOH�ILQDQVDO�

LVWLNUDUÕQ�ELU�SDUoDVÕ�RODUDN 0HUNH]�%DQNDVÕ¶QÕQ�

KHU�]DPDQ�GLNNDWOH�L]OHGL÷L�ELU�GH÷LúNHQGLU������

- $QFDN��GDOJDOÕ�NXU�UHMLPL��G|YL]�NXUXQXQ�

HNRQRPLN�WHPHOOHUGHQ�NRSXN ELU�ELoLPGH�DúD÷Õ�

YH\D�\XNDUÕ�\|QO���NRQWUROV�]�ELU�ELoLPGH�KDUHNHW�

HWPHVL�GHPHN�GH÷LOGLU��
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$QFDN��

- .DPX kesiminin GÕú�ERUo�|GHPHOHUL: 

9 ����d�������DUDVÕ������PLO\DU�$%'�GRODUÕ�ERUo�

|GHPHVL�

- TCMB bilançosundaki PDOL\HWL�\�NVHN�G|YL]�

\�N�PO�O�NOHULni kademeli olarak azaltmak, 

- *�YHQ�WHVLVL�

DPDoODUÕ�LOH�XOXVODUDUDVÕ�UH]HUY�SR]LV\RQXQX�

J�oOHQGLUPH\H�\|QHOLN�úHIIDI��|QFHGHQ�

DoÕNODQDQ�ELU�SURJUDP�oHUoHYHVLQGH�G|YL]�

DOÕPODUÕ�\DSÕOPDNWDGÕU�YH�\DSÕOPD\D�GHYDP�

HGLOHFHNWLU�

'DOJDOÕ�.XU�5HMLPL�– .XU�3ROLWLNDVÕ

Oran

0.28

0.24
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0.12

0.00
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0.25

0.30

Sabit/ Yönetilen
kur rejimi

uygulayan ülkeler

Para Kurulu
uygulayan ülkeler

Serbest/yönetilen
GDOJDOÕ�NXU�UHMLPL

uygulayan ülkeler

T ürkiye(1)

h/.(/(5ø1�.85�5(-ø0ø1(�*g5(�

257$/$0$�5(=(59���*60+�25$1/$5,

Kaynak: IMF
(1) 2005 ikinci çeyrek itibariyle

- '�Q\D�|UQHNOHUL�GH�GDOJDOÕ�NXU�UHMLPL�ROVD�

bile �ONHOHULQ�\�NVHN�G|YL]�UH]HUYOHULQH�VDKLS�

ROPD\Õ�WHUFLK�HWWLNOHULQL göstermektedir. 
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0HUNH]�%DQNDVÕ¶QÕQ�<HQL�7�UN�
/LUDVÕQÕ�GH÷HUOL�WXWPDN�\|Q�QGH�ELU�

SROLWLNDVÕ�\RNWXU��

'DOJDOÕ�.XU�5HMLPL�– .XU�3ROLWLNDVÕ

- �����\ÕOÕ�EDúÕQGDQ�EXJ�QH�NDGDU�����0D\ÕV�

�����WDULKL�KDULFLQGH�SL\DVDODUD�KLo�G|YL]�VDWÕúÕ�

\DSÕOPDPÕúWÕU�

- 2002 - �����G|QHPLQGH������PLO\DU�����$UDOÕN�

����¶WHQ�EHUL�LVH������PLO\DU�$%'�GRODUÕ�G|YL]�

DOÕQPÕúWÕU��$OÕPODU�GHYDP�HWPHNWHGLU�

- 'DOJDOÕ�NXU�UHMLPL�DOWÕQGD�G|YL]�NXUODUÕQÕQ�

VHYL\HVLQLQ�ELU�VRQXo�ROGX÷X��7&0%¶QLQ�

müdahalelerinin VHYL\H\H�GH÷LO�R\QDNOÕ÷D
P�GDKDOH�ROGX÷X�XQXWXOPDPDOÕGÕU�
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- 'DOJDOÕ�NXUD�JHoLú��7HOHNRP�NUL]L�����(\O�O�

ROD\ODUÕ�������\D]Õ�VL\DVL�JHUJLQOLN��,UDN�.UL]L��

Ekim 2003, Nisan-0D\ÕV�����¶GH���GHID�7�UN�
SDUDVÕQGD�DQL�GH÷HU�ND\EÕ�\DúDQPÕúWÕU�
3HNDOD�WHNUDU�RODELOLU�

Õ×Ö Ø×Ö ÙÚ

Û×Ö Õ×Ö ÙÚ
ÜÝ Ö Þ Ö ÙÚ

Þ ØÖ ÜÖ Ùß

ÜÚ Ö ÛÖ Ù Õ

Þà Ö Ý Ö Ù Õ

Û×Ö Ø×Ö Ù Õ

Þ ÜÖ Ú Ö Ù Õ

Ü×Ö ÞÜ×Ö Ù Ü
Ü Þ Ö Ú Ö Ù Õ

���(\O�O

�����<D]Õ�
6L\DVL�
*HUJLQOLN

,UDN�
.UL]L

øVWDQEXO¶GD�
WHU|ULVW�
VDOGÕUÕODU�

&DUL�DoÕN��
$%'��IDL]�
RUDQODUÕ��
Lo�GÕú�VL\DVL�
NRQMRQNW�U

'DOJDOÕ�.XUD�
*HoLú

7HOHNRP�
.UL]L

Þ ÙÖ ÛÖ Ù Õ

'g9ø=�.85/$5,
�*|VWHUJH�QLWHOL÷LQGHNL�7&0%�J�QO�N�G|YL]�NXUODUÕ��$%'�'RODUÕ�6DWÕú�

1RW��.ÕUPÕ]Õ�LOH�\D]ÕOPÕú�WDULKOHU��7&0%¶QLQ�G|YL]�SL\DVDODUÕQD�DOÕP�\|QO��P�GDKDOH�
\DSWÕ÷Õ�WDULKOHUL�J|VWHUPHNWHGLU�

YTL

Kaynak: TCMB

Ü ÜÖ Ý Ö ÙÚ Õ×Ö Þ ÙÖ ÙÚ
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'DOJDOÕ�.XU�5HMLPL�– .XU�3ROLWLNDVÕ

%DúODQJÕoWD�GDOJDOÕ�NXU�UHMLPLQLQ�YH�SROLWLNDVÕQÕQ�

- *HoPLúLQLQ�ROPDPDVÕ�

- Ülkemizde ULVN�N�OW�U�Q�Q�\HUOHúPHPLú�ROPDVÕ,

- 7DVDUUXI�YH�LúOHP�DPDoOÕ�\DEDQFÕ�SDUD�
NXOODQÕPÕQÕQ�\D\JÕQOÕ÷Õ�

QHGHQOHUL\OH�FLGGL�X\XP�VRUXQODUÕ�\DúDQPÕú��DQFDN�
]DPDQ�LoLQGH�|QHPOL�PHVDIHOHU�NDW�HGLOPLúWLU�

Kaynak:  TCMB

áÃ Å Ê âÂ Ì âã Èäå Áæ âçË ÂÊË ÌÅ ÉÊ â Áè éÅ Â é âÃ éæ Éê Éê ë Áì íê Å ÁÅ îï è éÅ Â é âð ÊË ê âê ñÂ Áò ñÊ Å ÉÊË ñò Ê ó íÊ ò Ì
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7&0%�*g67(5*(�1ø7(/øöø1'(.ø�$%'�'2/$5,�6$7,ù�9(�
(85�86'�d$35$=�.8581'$.ø�2<1$./,.áÃ Å Ê âÂ Ì â

86'���75<�2\QDNOÕN

(85���86'�2\QDNOÕN

- Döviz kurundaki R\QDNOÕN kademeli olarak 

D]DOPDNWDGÕU�

- 'DOJDOÕ�NXU�UHMLPL��ULVN�N�OW�U�Q�Q�ROXúPDVÕQD�

NDWNÕGD�EXOXQPXú��|]HOOLNOH�EDQNDFÕOÕN�VHNW|U�QGH�

DoÕN�SR]LV\RQODU�D]DOPÕúWÕU�

'DOJDOÕ�.XUD�8\XP
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(cari kur)
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(sabit kur)

Toplam YTL / Toplam YP 
(sabit kur ve sabit çapraz)

Þ Ý ôõö ÷ø ù Ü Ù Ù ßú ôû

ü ýþ ö ùÿ õ ÿ �ö � ÷ö �� ø �

�ö õ �� �ö ÷ø � üö �ø

Para reformu

<(1ø�7h5.�/ø5$6,�<$7,5,0�$5$d/$5,���<$%$1&,�3$5$
<$7,5,0�$5$d/$5,
�����(NLP������LWLEDUL\OH�

	
 � 
 �
� � 
� 
 �� � � �� � �� ��� �� 
 �� � � ! � "� � � � � � �� � #$ ��	� � #% �� &' #� 
( � �� � � �� � �� ��� �� 
 �� � � ! � ) " � * � 	
 �� � � + , � � - 
 � � � � #$ � �

Kaynak:  TCMB

- <7/¶QLQ�GH÷HU�ND\EHGHELOHFH÷L�JLEL��

ND]DQDELOHFH÷L�GH�J|U�OP�ú��EX�WHUV�SDUD�LNDPHVL�

V�UHFLQLQ�EDúODPDVÕQGD�|QHPOL�URO�R\QDPÕúWÕU��

Ancak bu süreç uzun bir süreçtir ve ekonomiye 

GX\XODQ�J�YHQOH�GR÷UXGDQ�LOJLOLGLU��

Oran
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'DOJDOÕ�.XU�5HMLPL�– .XU�3ROLWLNDVÕ

'DOJDOÕ�NXU�UHMLPLQGH�NXU�ULVNLQGHQ�

NRUXQXOPDVÕ�JHUHNWL÷L��G|YL]�NXUXQXQ�

EHOLUVL]OLN�GH÷LO, bir ULVN�unsuru 

ROGX÷X�YH�NRUXQXODELOHFH÷L�WDUDIÕPÕ]FD�

V�UHNOL�YXUJXODQPÕúWÕU�

9$'(/ø�øù/(0�9(�236ø<21�%256$6,�øù/(0�+$&ø0/(5ø
milyon YTL

Kaynak: VOB
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Kaynak: TCMB, VOB

YTL
'g9ø=�.85/$5,�9(�9$'(/ø�.85/$5��)25:$5'�

ùXEDW

(NLP

$UDOÕN

9DGHOL�NXU�V|]OHúPH��
IL\DWODUÕ

$\�VRQX�G|YL]�NXUX�
�<7/�$%'�GRODUÕ��VDWÕú�

- ùXEDW�����¶GH�IDDOL\HWH�JHoHQ�9DGHOL�

øúOHP�YH�2SVL\RQ�%RUVDVÕ�EX�NRQXGD�

|QHPOL�LPNDQODU�VXQPDNWDGÕU�

9 .XUXOXúXQGDQ�EXJ�QH�LúOHP�KDFPLQGH�oRN�

|QHPOL�DUWÕúODU�ROPXúWXU�

9 %XJ�Q�LWLEDUÕ�LOH�(NLP��$UDOÕN������YH�ùXEDW�

�����WDULKOL�86'���<7/�YH�(XUR���<7/�NXUODUÕ�

bulmak mümkündür.

9 5HHO�VHNW|U�Q�EX�SL\DVDODUÕ�NXOODQPDVÕ�

önemlidir. 

9 %L]�0HUNH]�%DQNDVÕ�RODUDN�EX�SL\DVDODUD�
büyük önem vermekteyiz. 
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- 6HoLOHQ�NXU�UHMLPOHULQH�YH�X\JXODQDQ�NXU�SROLWLNDODUÕQD�

- 6HUPD\H�KDUHNHWOHULQLQ�QH�|Oo�GH�VHUEHVW�EÕUDNÕOGÕ÷ÕQD��

- 'HYUHVHO�KDUHNHWOHUH��E�\�PH\H�YH�YHULPOLOLN�DUWÕúÕQD�����

- 8\JXODQDQ�HNRQRPL�SROLWLNDODUÕ�YH�EXQXQ�EDúDUÕ�
düzeyine, 

- øVWLNUDUGD�DOÕQDQ�PHVDIH\H��EHNOHQWLOHUH�YH�WDúÕQDQ�ULVN�
primine, 

- <DWÕUÕPFÕODUD�YHULOHQ�J�YHQ�YH�SHUVSHNWLIH�ED÷OÕ�RODUDN�

XOXVODUDUDVÕ�OLNLGLWH�NRúXOODUÕQÕQ�GD�HWNLVL�LOH�GH÷HU�
kazanabilmekte veya kaybedebilmektedir.

'DOJDOÕ�.XU�5HMLPL�– .XU�3ROLWLNDVÕ
.XUXQ�6HYL\HVLQL�YH�5HHO�'H÷HULQL�1H�

%HOLUOHU�"

hONHOHULQ�XOXVDO�SDUDODUÕ��NÕVD�YH�X]XQ�YDGHGH�

<7/¶QLQ�øWLEDUÕ�$UWPDNWDGÕU;

- (PLV\RQ�KDFPL���*6<ø+

- %DQNQRW�GHYLU�KÕ]Õ

- .LúL�EDúÕQD�G�úHQ�EDQNQRW�PLNWDUÕ

- <DEDQFÕODU�<7/�HQVWU�PDQ�LKUDo�HWPHNWH� -80 -40 0 40 80

Güney Afr.
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*HOLúPHNWH�2ODQ�
hONHOHULQ�3DUDODUÕQÕQ�
$%'�'RODUÕ�.DUúÕVÕQGD�
'H÷HUOHQPH�2UDQODUÕ�
(Ocak 2002 - ùXEDW������
7DULKOHUL�$UDVÕQGD�5HHO�
'|YL]�.XUODUÕQGDNL�
��'H÷LúLP�

8OXVDO�3DUDQÕQ�
'H÷HU�.D]DQPDVÕ

8OXVDO�3DUDQÕQ�
'H÷HU�.D\EHWPHVL

Kaynak: World Development Finance

Türkiye

2002 Ocak – �����ùXEDW�G|QHPLQGH�VDGHFH�
7�UN�SDUDVÕQGD�GH÷LO��JHOLúPHNWH�RODQ�

SHN�oRN��ONHQLQ�SDUDVÕQGD�GD�GH÷HUOHQPH�V|]�
konusudur. 
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&DUL�$oÕN



34

&DUL�$oÕN�� .UL]�

- 1980’lerden sonra dünyada 

sermaye hareketlerinin 

VHUEHVWOHúPHVLQH�YH�DUWPDVÕQD�

paralel olarak;

9 gGHPHOHU�GHQJHVL�NUL]OHUL�VÕNODúPÕú��

FDUL�DoÕN����*60+�RUDQODUÕ�\DNÕQGDQ�WDNLS�

HGLOPH\H�EDúODQPÕúWÕU�

&DUL�$oÕN

9 7�UNL\H¶QLQ�JHoPLú�WHFU�EHOHUL�GH�EX�

yöndedir. 

*HYúHN�PDOL\H�

ve buna 

uyumlu para 

SROLWLNDODUÕ

Sabit / 

öngörülebilir 

kur rejimi

9 $úÕUÕ�Lo�WDOHS�
DUWÕúÕ�

9 Vadelerin 
NÕVDOPDVÕ�

9 Yüksek enflasyon,

9 Oynak ve 
dengesiz büyüme 
dönemleri,

9 Ekonomik 
belirsizliklerin 
DUWPDVÕ�

9 &DUL�DoÕN��JHFLNHQ�
tedbirler 

%HNOH\LúOHULQ�

ER]XOPDVÕ

øo�YH\D�GÕú�

úRNODUÕQ�

tetikleyici etkisi

Döviz talebinde 

DUWÕú

Rezervler 

�]HULQGH�EDVNÕ�

.UL]�YH�'HYDO�DV\RQ.UL]�YH�'HYDO�DV\RQ

*HoPLúWH�QHOHU�ROGX"
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&DUL�$oÕN�� .UL]�

- 6RQ�\ÕOODUGD�LVH�G�Q\DGD�DUWDQ�ILQDQVDO�

YH�HNRQRPLN�E�W�QOHúPH��

PDNURHNRQRPLN�LVWLNUDUÕQ�J�oOHQGL÷L�

ülkelerde GDKD�\�NVHN�DoÕNODUÕQ�

V�UG�U�OHELOPHVLQH�LPNDQ�

WDQÕPDNWDGÕU�

&DUL�$oÕN

��� ��� �� �� � � ��

\] ^_` a b

c bd b ef b

ghi j e] ^ b`
k_l bd j efmn ^_` a b

k b o ^ b

k bp bi e] ^ b`
m e ^q b` a b

rn` e`
s _ i ^n f el

t_ d b` a b

ru ov bi e] ^ b`
k_ ow _ q a b

x q u ] ^i b o a b

y n` ez n o b` w b

g n` n v b o

k bf n w _` a b
x r{|hi q b ^ e] ^ b`Çek Cumh.

}l o b` w bTürkiye

xi ` b q u ^ ou f

} ]~ b` a b

� u b ^n d b o b

y u ` b` e] ^ b`
� n` a b

g o _ q bf
rn o bi u ]Güney

� u ` u ]
� v b` w b

}i o b` w b
} ^ b o a b

s _ o _` a b

kn f ] ef b

x q u ] ^u i a b
sn i u

{ b` e d bi f b
� e o e

ri nl e o a b

xi � b` ^ e`
� b` bw b

\` w _` nl a b

x o d b` a bBelçika
Çin

� e` o b` w e a b

� b a o b` w

� e o e~ e` on i
} ] q n�

tu ] a b

� f i b a` b
k b onl a bVenezüela

Norveç

h/.(/(5ø1�&$5ø�
$d,.���*6<ø+�

25$1/$5,�������

&DUL�ID]OD

&DUL�DoÕN

Türkiye

��� � � �� �� �� � � � � ��� �

- hVWHOLN�FDUL�DoÕN�WHN�EDúÕQD�ELU�NUL]�

J|VWHUJHVL�GH÷LOGLU������¶GH�$V\D¶GD�

NUL]�\DúD\DQ��ONHOHUGH�FDUL�GHQJH�

ID]OD�YHUPHNWH\GL�

- Bugün 7�UNL\H�HNRQRPLVLQLQ�

NRúXOODUÕ�JHoPLúWHQ�|QHPOL�|Oo�GH�

IDUNOÕGÕU� EX�\�]GHQ�FDUL�DoÕNWDNL�

DUWÕúÕQ��EXJ�QN��NRúXOODUGD�YH�PHYFXW�

SURJUDP�X\JXODPDVÕ�oHUoHYHVLQGH�NUL]OH�

VRQXoODQPDVÕ�EHNOHQPHPHOLGLU��
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7RSODP�
<XUWLoL�
7DVDUUXIODU

7RSODP�<XUWLoL�
<DWÕUÕPODU

.DPX�
7DVDUUXIODUÕ

��� � � �� � ��

-5 

-3 

-1 

1

3

5

7

9

11

13

15

1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

- �����NUL]LQGHQ�|QFH��KHP�\DWÕUÕPODU�KHP�GH�

JHYúHN�PDOL\H�SROLWLNDVÕ�YH�DUWDQ�E�WoH�DoÕNODUÕ�

QHGHQL�LOH�\XUWLoL�WDVDUUXIODU�D]DOPÕúWÕU��

*HoPLúWHQ�IDUNOÕ�RODQ�NRúXOODU�
QHOHUGLU�"���

723/$0�<857ødø�<$7,5,0/$5�9(�
723/$0�<857ødø�7$6$558)/$5�

�5HHO�GH÷HUOHU��WULO\RQ�<7/�

&DUL�$oÕN�– 'H÷LúHQ�.RúXOODU

&DUL�'HQJH� �7�<XUWLoL��7DV��± 7��<XUWLoL�<DW�$�

���$oÕ÷ÕQ�QHGHQOHUL�IDUNOÕGÕU.

- 2\VD�EXJ�Q�KHP�WRSODP�\XUWLoL�\DWÕUÕPODU��

KHP�GH�VÕNÕ�PDOL\H�SROLWLNDVÕ�VD\HVLQGH�NDPX�

WDVDUUXIODUÕ�DUWPDNWDGÕU��

- 'ROD\ÕVÕ\OD�EXJ�Q�FDUL�DoÕN��JHoPLúWHQ�IDUNOÕ�

RODUDN��\DWÕUÕPODUÕQ�WDVDUUXIODUGDQ�GDKD�KÕ]OÕ�

DUWPDVÕ�QHGHQL�LOH�ROXúPXúWXU��
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15
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Nisan 1998 -2.5

���� � �� � �� ���� �

Temmuz 2003 -6.2

Nisan 1998 0.26 ���� � �� � �� �� � Temmuz 2003 -1.6

Temmuz 2005 -19.5

Nisan 2005 -17.3 

Temmuz 2005 -12

Nisan 2005 -10.6
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&DUL�$oÕN�– 'H÷LúHQ�.RúXOODU

&$5ø�$d,.�
�<ÕOOÕN N�P�ODWLI��PLO\DU�$%'�GRODUÕ�

+DP�3HWURO�
øWKDODWÕ�+DULo�
&DUL�$oÕN &DUL�$oÕN

+DP�3HWURO�9DULO�)L\DWÕ��VD÷�HNVHQ�

+DP�3HWURO�)L\DWODUÕQGDNL�$UWÕúÕQ�&DUL�$oÕN���
*60+�h]HULQGHNL�2OXPVX]�(WNLVL��VRO�HNVHQ�

ÀÁ Â ÂÃ ´ ² ¯ ² ® ± Ä° ¯° Å°Æ ²ÁÁÈÇ É ¶Ê ¯ ¯° µ ² ¯ Å ²Ë Ä ²±ÇÀ ÀÌ ° ÅÍ Î Ä± ® ¯Ï Ä Ð° ¯° Ä ² ½ Î Å Å ÊÑ °´ ²Ï ÄÏÒ °± Ï ´ ¯ Î Ã Á °´ ¯ ² ¶ kümülatifº ÓÔ ¿ Ì Ï Æ Î ÕÁ Ï ÄÏÒ °± Ï ´ ¯ Î´ ² ¯ ¯ ² ¶ kümülatifdir. 
10-05, 19 Ekim  2005 tarihli BrentÍ Î Ä± ® ¯Ö Ï ´ ° Ä ² × ²±Ç

9 *LGHUHN�DUWDQ�EX�ROXPVX]�HWNL������\ÕOÕ�7HPPX]�

D\Õ�LWLEDUL\OH *60+¶QÕQ ���¶LQL�JHoPLúWLU�

- &DUL�DoÕ÷ÕQ�SHWUROGHQ�ND\QDNODQDQ�NÕVPÕ��FDUL�

DoÕNWD�NDWÕOÕN�\DUDWDQ�ELU�URO�R\QDPDNWDGÕU��

- +DP�SHWURO�IL\DW�DUWÕúODUÕQGD�URO�R\QD\DQ�

EHOOL�EDúOÕ�XQVXUODU�

9 '�Q\DGD�SHWURO�VHNW|U�QH�\HWHUOL�\DWÕUÕP�

\DSÕOPDPDVÕ�VRQXFX�G�ú�N�DU]�HVQHNOL÷L�

9 .�UHVHO�IDL]OHULQ�G�ú�N�VH\UHWPHVL\OH�ELUOLNWH�RUWD�

YDGHGH�GRODUGDNL�G�ú�ú�Q�GHYDP�HGHFH÷L�YH�SHWURO�

IL\DWODUÕQÕQ�DUWDFD÷Õ�EHNOHQWLVL\OH�\DWÕUÕPFÕODUÕQ�

NRUXQPD�DPDoOÕ�RODUDN�SHWURO�SL\DVDODUÕQD�JLUPHOHUL�

9 %�\�PH�RUDQODUÕQÕQ�\�NVHN�VH\UHWPHVL�VRQXFX�

artan petrol talebi.

�����\ÕOÕQGDQ�EHUL�V�UHNOL�RODUDN�DUWÕú�

J|VWHUHQ�SHWURO�IL\DWODUÕ�FDUL�DoÕ÷ÕPÕ]Õ�

ROXPVX]�HWNLOHPLúWLU�

%�
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&DUL�$oÕN�– 'H÷LúHQ�.RúXOODU
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Kaynak: TCMB

À ³ ²Æ ° Ø° × Î ¯Ï ÄÏÙ °± Ï ¶± Î ×Ï ¯ Î± º ¶ ²Æ ° Ø° × Î ¯Ï Ò ° µ ¶° Ø Î ×ÏÚ Î± Æ Î ¶ ÄÛ ± ¶± Î ×Ï ¯ Î± Ï Ø ÎÒ ° µ ¶° ¯°± ² µ Å Î Ø × Ê ° Ä ¯°± ²ÇÀ ÀÜ Ñ Ê µ Ø° × Î ¯Ï ÄÏ Ù °± Ï ¶± Î ×Ï ¯ Î± º Ò ° µ ¶° ¯°± ² µ Ø Î ×ÏÚ Î± Æ Î ¶ ÄÛ ± ¯ Î± Ï µ uzun vadeli kredileri.

8]XQ�9DGHOL�6HUPD\H�

������
�VRO�HNVHQ��

.ÕVD�9DGHOL�6HUPD\H
��
�VRO�HNVHQ�

'R÷UXGDQ�<DEDQFÕ�<DWÕUÕP�
�VD÷�HNVHQ�

6(50$<(1ø1�9$'(�<$3,6,�
����D\OÕN N�P�ODWLI��PLO\DU�$%'�GRODUÕ�

���$oÕ÷Õ�ILQDQVH�HGHQ�VHUPD\H�
KDUHNHWOHULQLQ�\DSÕVÕ�GH÷LúPHNWHGLU.

�����\ÕOÕ�$÷XVWRV�D\Õ itibariyle IMF ve döviz 
rezervleri hariç \ÕOOÕN kümülatif net VHUPD\H�
JLULúL������PLO\DU�$%'�GRODUÕ ROPXúWXU�
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$� 6HUPD\H�JLULúLQLQ�HQ�|QHPOL�ND\QD÷Õ�

EDQNDFÕOÕN�GÕúÕ�|]HO�VHNW|U�Q�NUHGL�

NXOODQÕPÕQGDNL�\�NVHN�DUWÕúWÕU��7RSODP�

JLULúLQ�\�]GH���¶�Q��ROXúWXUPDNWDGÕU�

Bu kalemin içinde;

� 7LFDUL�NUHGLOHULQ�SD\Õ�����������������

� 8]XQ�YDGHOL�NUHGLOHULQ�SD\Õ��������

- %X�NUHGLOHU�VHUPD\H�PDOÕ�YH�DUD�PDOÕ�

LWKDODWÕQGD�NXOODQÕOPDNWDGÕU���UHWLPH�\|QHOLNWLU�

*HoPLúWHQ�IDUNOÕ�RODQ�NRúXOODU�
QHOHUGLU�"���
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- 1980-2000 dönemini kapsayan 20 yÕllÕk bir dönemde yabancÕ

sermaye giriúi NDGHPHOL�RODUDN�DUWPDVÕQD�UD÷PHQ�\ÕOOÕN�

ortalama 500 milyon dolar FLYDUÕQGD�ROPXúWXU��

- 2000-2004 dönemini kapsayan VRQ���\ÕOOÕN�G|QHPGH ise EX�

UDNDP���PLO\DU�GRODUa \�NVHOPLúWLU�

- YabancÕ yatÕrÕmlarda 2005 \ÕOÕQGD�FLGGL�ELU�DUWÕú�J|U�OPHNWH�YH�

EX�H÷LOLPLQ�WDNLS�HGHQ�\ÕOODUGD�GHYDPÕ�öngörülmektedir. 

- Özelleútirmede gösterilen performansÕn etkisi büyüktür

� �����\ÕOÕQGD�\DSÕODQ�|]HOOHúWLUPH�PLNWDUÕ�\DNODúÕN�RODUDN���

PLO\DU�GRODUÕ EXOPXúWXU��%X�UDNDP��7�UNL\H¶QLQ�VRQ����\ÕOGD�

HOGH�HWWL÷L E�W�Q�|]HOOHúWLUPH JHOLUOHULQLQ���NDWÕQGDQ�ID]ODGÕU�

3.8
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Kaynak: TCMB

'2ö58'$1�<$%$1&,�<$7,5,0�
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Toplam sermaye hareketleri içinde X]XQ�YDGHOL�
VHUPD\HQLQ�ve GR÷UXGDQ�\DEDQFÕ�\DWÕUÕPÕQ�SD\Õ
KÕ]OD�DUWPDNWDGÕU� <DSÕVDO�UHIRUPODU�GHYDP�HWWL÷L��

LVWLNUDU�NRUXQGX÷X�V�UHFH�GDKD�GD�DUWDFDNWÕU�

&DUL�$oÕN�– 'H÷LúHQ�.RúXOODU
%�

.ÕVD�YDGHOL sermaye’nin WRSODP�LoLQGHNL�SD\Õ�LVH�

\�]GH���¶W�U��.ÕVD�YDGHOL�VHUPD\H�JLULúLQLQ�

DUWÕúÕQGD�WHPHO�HWNHQ�EDQNDODUÕQ�NXOODQGÕNODUÕ�NÕVD�

YDGHOL�NUHGLOHUGHNL�DUWÕúWÕU��%DQNDFÕOÕN�VHNW|U�QGHNL�

NÕUÕOJDQOÕNODUÕQ�D]DOPDVÕ�LOH�ULVNL�GH�D]DOPDNWDGÕU�

&�
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.ÕVD�YDGHOL�VHUPD\H�DNÕPODUÕQÕQ�ELU�NÕVPÕ��

SRUWI|\�\DWÕUÕPODUÕ�YH�QHW�KDWD�QRNVDQ�LOH�

ELUOLNWH�VÕFDN�SDUD�WDQÕPÕQÕ�ROXúWXUPDNWDGÕU���

���Net Hata Noksan  (birikimli)

���%DQNDFÕOÕN�V��\XUW�GÕúÕQD�NÕVD�YDGHOL�NUHGL

���

���

���

���

���

���

����

$÷X. 2005

Özel s. NÕVD vadeli GÕú borç

%DQNDFÕOÕN s. NÕVD vadeli GÕú borç

<HUOHúLN�.D\QDNOÕ

Mevduat (TL+ YP+Repo)

Hisse Senedi

'ø%6

<DEDQFÕ�.D\QDNOÕ

- 6DGHFH�\DEDQFÕ�ND\QDNOÕ�GH÷LOGLU��hONHPL]GH�
önemli PLNWDUGD�\HUOHúLN�ND\QDNOÕ�VÕFDN�SDUD�
GD�V|]�NRQXVXGXU�

- 6ÕFDN�SDUDQÕQ�HQ�|QHPOL�NDOHPL��KLVVH�VHQHGL�YH�
GHYOHW�Lo�ERUoODQPD�VHQHWOHULQGHQ��'ø%6��ROXúDQ��
SRUWI|\�\DWÕUÕPODUÕGÕU�

6ÕFDN�3DUD��$÷XVWRV������LWLEDUL\OH�\ÕOOÕN N�P�ODWLI��PLO\DU�$%'�GRODUÕ�
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6,&$.�3$5$1,1�.2032=ø6<218
����D\OÕN N�P�ODWLI ��QHW�KDWD�QRNVDQ�KDULo�

0LO\DU�$%'�GRODUÕ

<HUOHúLN�.D\QDNOÕ�6ÕFDN�3DUD

<DEDQFÕ�.D\QDNOÕ�6ÕFDN�3DUD

Kaynak: TCMB.

&DUL�$oÕN�– 'H÷LúHQ�.RúXOODU

'�

- 6ÕFDN�SDUD�VRUXQ�PXGXU"
9 'DOJDOÕ�NXU�X\JXODPDVÕ��úRN�HPLFL��ULVN�SL\DVDGD

� *HoPLúWH�VDELW�|QJ|U�OHELOLU�NXU�UHMLPLQGH�NXU�WDDKK�G��YDUGÕ��
VÕFDN�SDUD�oÕNPDN�LVWHGL÷LQGH�7&0%�EX�NXUGDQ�VDWPDN�]RUXQGD��

UHMLP�V�UG�÷��V�UHFH�NXU�ULVNL�\RN� getiri garanti.

� %XJ�Q�NXU�WDDKK�G��\RN��VÕFDN�SDUD�oÕNPDN�LVWHGL÷LQGH�SL\DVD�
NXUODUÕQGDQ�LúOHP�\DSPDN�]RUXQGD��NXU�ULVNL�YDU� getiri garanti 
GH÷LO��]DUDU�GD�HGLOHELOLU�

9 'ø%6¶OHULQ YDGHOHULQLQ�X]DPDVÕ�

9 (NRQRPLN�WHPHOOHULQ�VD÷ODPODúPDVÕ�

6ÕFDN�SDUDQÕQ�DQL�KDUHNHWOHULQL�\DYDúODWPDNWD��
ROXPVX]�HWNLOHULQL�D]DOWPDNWDGÕU��
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- 1+1¶QÕQ ROXúPDVÕQÕQ�oHúLWOL�VHEHSOHUL�YDUGÕU�

9 %DQNDFÕOÕN�GÕúÕ�|]HO�VHNW|U�Q�G|YL]�YDUOÕNODUÕQÕQ�WDP�
izlenememesi,

9 øWKDODW�YH�LKUDFDWWD�PDOÕQ�KDUHNHWL�LOH�|GHPHQLQ�IDUNOÕ�
bilanço dönemlerinde olabilmesi,

9 *�PU�N�LúOHPOHULQH�LOLúNLQ�EH\DQDW�KDWDODUÕ�

9 Turizm ve bavul ticaretinin anketler yoluyla elde 
edilmesindeki hatalar.

&DUL�$oÕN�– 'H÷LúHQ�.RúXOODU

6RQ�\ÕOODUGD�QHW�KDWD�YH�QRNVDQ�NDOHPLQGH�
�1+1��|QHPOL�ELU�DUWÕú�V|]�NRQXVXGXU�

- $YUXSD��ONHOHUL�LOH�NDUúÕODúWÕUÕOGÕ÷ÕQGD�
7�UNL\H¶QLQ�1+1�NDOHPL�oRN�\�NVHN�GH÷LOGLU�
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$9583$�h/.(/(5ø1ø1�1(7�+$7$�9(�12.6$1�'(ö(5/(5ø
�����������PXWODN�GH÷HUOHULQLQ�RUWDODPDVÕ��*6<ø+�RUDQÕ��\�]GH�

Kaynak: IMF

1+1� �&DUL�øúOHPOHU +HV��± 6HUPD\H +HV��

(�

-. /0 / 12 /3 45 176 8 4 0 9 4: 1 2 9 4 0 1; 8 / < /;= >? /0 /? @ 0 A BC 8 9 4 0 1; 1; A @? 9 /3 ? @ 0 A BC 8 9 4 0 1 ; 4 @ 0 /; > @ 9 /0 /2 D 45 /? 9 /; 3 >: A >0�E
� 3DUD�LNDPHVL�

F 1+1�NDOHPL�WHUV�SDUD�LNDPHVLQLQ�\DúDQGÕ÷Õ��J|UHOL�
LVWLNUDUÕQ�VD÷ODQGÕ÷Õ�G|QHPOHUGH�DUWÕ��SDUD�LNDPHVLQLQ�
\DúDQGÕ÷Õ��NUL]�YH�LVWLNUDUVÕ]OÕN�G|QHPOHULQGH�LVH�HNVL�
EDNL\H�YHUPH�H÷LOLPLQGHGLU� 6RQ�G|QHPGH�1+1�
NDOHPLQGHNL�DUWÕú��DUWDQ�J�YHQ�QHWLFHVLQGH�|]HO�VHNW|U�Q�
\XUWGÕúÕQGDQ�YH\D�\DVWÕN�DOWÕQGD�WXWWXNODUÕ�\DEDQFÕ�
YDUOÕNODUÕ�\XUWLoLQH�JHWLUPHOHULQL�WH\LW�HGHU�QLWHOLNWHGLU�
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1(7�+$7$�12.6$1�9(�3$5$�ø.$0(6ø

�����������+D]LUDQ�

3DUD�øNDPHVL�
�VD÷�HNVHQ�

1HW�+DWD�YH�1RNVDQ�
�VRO�HNVHQ�

G 1 9 8 @; HI J K @ 9 /0 >

Oran

Kaynak: TCMB
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�� )LQDQV VHNW|U��GDKD�NXYYHWOL� EDQNDFÕOÕN�

VHNW|U��DoÕN�SR]LV\RQ�PLNWDUÕ�oRN�GDKD�D]GÕU��

9 Ancak, reel VHNW|U�DoÕN�SR]LV\RQODUÕQD�GLNNDW�HWPHOLGLU��

*HoPLú�H÷LOLPOHUH�G|QPHN�ULVNWLU�

%$1.$&,/,.�6(.7g5h�<$%$1&,�3$5$�1(7�
32=ø6<218181 *(/øùø0øG 1 9 8 @; HI J K @ 9 /0 >

7RSODP�%DQNDFÕOÕN�

6HNW|U�

g]HO�%DQNDODU

\ / 8; /2] J ^_ 6 ` a G I 6 I J J \

&DUL�$oÕN�– 'H÷LúHQ�.RúXOODU
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1RW��(QGHNV�GH÷HULQGHNL�DUWÕú�L\LOHúPH\L��D]DOÕú�N|W�OHúPH\L�J|Vtermektedir.
Kaynak: TCMB Finansal øVWLNUDU�5DSRUX�����

*HoPLúWHQ�IDUNOÕ�RODQ�NRúXOODU�
QHOHUGLU"���

����'|YL]�UH]HUYOHUL�UHNRU�VHYL\HOHUGHGLU�

�� <7/�VXQL�RODUDN�GH÷HUOL�WXWXOPDPDNWDGÕU�

9 TCMB, 2002-���������(NLP��DUDVÕ�G|QHPGH�������

PLO\DU�$%'�GRODUÕ�G|YL]�DOÕPÕ�\DSPÕúWÕU�

�� 6ÕNÕ�PDOL\H�YH�SDUD�SROLWLNDODUÕ

X\JXODQPDNWDGÕU�

�� 'DKD�G�ú�N�ELU�HQIODV\RQ�RUWDPÕ�V|]�NRQXVXGXU��

makroekonomik istikrarda önemli mesafeler 

DOÕQPÕúWÕU�
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&DUL�$oÕN�- Faiz - .XU�øOLúNLVL�h]HULQH��

- %HNOH\LúOHU��IDL]OHU�LOH�NXU�DUDVÕQGDNL�WHRULN�

oHUoHYHQLQ�|QJ|UG�÷��LOLúNL\L�WHUVLQH�oHYLUPLúWLU�

9 )DL]OHULQ�G�úPHVL��ROXPOX�EHNOH\LúOHUL�NXYYHWOHQGLUPHNWH��
VHUPD\H�JLULúLQH�\RO�DoPDNWD��YH�NXU��]HULQGH�VDWÕú�EDVNÕVÕ�
GR÷XUPDNWDGÕU�

9 )DL]OHULQ�\�NVHOPHVL�LVH�EHNOHQWLOHUL�ROXPVX]�HWNLOH\HUHN�
XOXVDO�SDUDQÕQ�GH÷HU�ND\EHWPHVLQH�QHGHQ�ROPDNWDGÕU�

- 'ROD\ÕVÕ�LOH�IDL]OHUL�G�ú�UPHQLQ��NXU��]HULQGHQ�FDUL�

DoÕ÷Õ�D]DOWÕFÕ�ELU�HWNLVL�EXJ�Q�LoLQ�V|]�NRQXVX�

GH÷LOGLU�

&DUL�$oÕN�� )DL];

- 7HRULN�YH�X\JXODPDOÕ�LNWLVDW�\D]ÕQÕQ�GD�

J|VWHUGL÷L��]HUH�EHOOL�YDUVD\ÕPODU�DOWÕQGD�KHPHQ�

KHPHQ�W�P��ONHOHUGH�FDUL�DoÕN�LOH�IDL]OHU�DUDVÕQGD�

WHUV�\|QO��ELU�LOLúNL�YDUGÕU��%L]GH�GH�E|\OHGLU��

9 )DL]OHULQ�\�NVHOPHVL�FDUL�DoÕ÷Õ�D]DOWPDNWD�YH\D�
DUWÕúÕQÕ�EDVNÕ�DOWÕQD�DOPDNWD��

9 )DL]OHULQ�G�úPHVL�LVH�FDUL�DoÕ÷Õ�DUWÕUPDNWDGÕU�
110

120

130

140

150

160

170

0 10 20 30 40 50 60 70

7&0%�2�1�)$ø=ø� 5((/�'g9ø=�.858�ø/øù.ø6ø
����������(\O�O�7h)(�ED]OÕ UHHO�NXU��D\OÕN�

TCMB O/N Faizi

Reel Kur

Kaynak: TCMB

)DL]�± 5HHO '|YL]�.XUX ; 

- Ülkemizde politika faizleri ile reel döviz kuru 

DUDVÕQGDNL�LOLúNL�LVH�EHNOHQHQLQ���|QJ|U�OHQLQ�

aksine ters yönlüdür. 

- 'L÷HU�ELU�GH\LúOH��IDL]OHU�G�úW�NoH�7�UN�SDUDVÕ�

GH÷HU�ND]DQPÕú��\�NVHOGLNoH�GH÷HU�ND\EHWPLúWLU�
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7�UNL\H�(NRQRPLVL�� %XQGDQ�6RQUD
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Türkiye Ekonomisi- Bundan Sonra

Bundan sonra Türkiye 

HNRQRPLVLQLQ�JHOHFH÷L��

QLKDL�DPDoODUÕQD�QH�

]DPDQ�YH�QH�úHNLOGH

XODúDELOHFH÷L��\DSÕVDO�

GH÷LúLP�V�UHFLQL�KDQJL�

RUDQGD (ne derinlikte) ve 

QH�KÕ]OD�

JHUoHNOHúWLUHELOHFH÷LQH�

ED÷OÕ�RODUDN�GH÷LúHFHNWLU�����

Bundan sonra Türkiye 

HNRQRPLVLQLQ�JHOHFH÷L��

QLKDL�DPDoODUÕQD�QH�

]DPDQ�YH�QH�úHNLOGH

XODúDELOHFH÷L��\DSÕVDO�

GH÷LúLP�V�UHFLQL�KDQJL�

RUDQGD (ne derinlikte) ve 

QH�KÕ]OD�

JHUoHNOHúWLUHELOHFH÷LQH�

ED÷OÕ�RODUDN�GH÷LúHFHNWLU�����

%X�\�]GHQ�EXJ�Q�DUWÕN�
WDUWÕúPDODUÕQ�

*HUoHN�LúOHYOHUL GÕúÕQGD��VDGHFH�NÕVD�
YDGHOL ELU�EDNÕú�DoÕVÕ�LOH�³\�NVHOGL-G�úW�´�
úHNOLQGH�\DSÕODQ�YH�ELU�NÕVÕU G|QJ�\H�
G|Q�úP�ú�EXOXQDQ�

.XU

)DL]%RUVD

�oJHQLQLQ�GÕúÕQD�oÕNPDVÕ�
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Orta ve uzun vadeli bir 
EDNÕú�DoÕVÕ�LOH��

)L\DW�øVWLNUDUÕ

6�UG�U�OHELOLU�
%�\�PH

6�UG�U�OHELOLU�
øVWLKGDP�
$UWÕúÕ

çerçevesinde, bundan sonra neler 
\DSÕOPDVÕ�JHUHNWL÷LQH�
RGDNODQPDVÕ�JHUHNPHNWHGLU��$%�
üyelik süreci önemli bir çerçeve 
VXQPDNWDGÕU�

Türkiye Ekonomisi- Bundan Sonra

Bundan Sonra:

1- %DQNDFÕOÕN�6HNW|U��5HIRUPX

2- Vergi Reformu

3- Sosyal Güvenlik Reformu

4- Mali Uyumun Kalitesi

5- Kamu Personel Reformu

6- ø\L�\|QHWLúLP�LONHOHULQLQ�KD\DWD�
geçirilmesi

7- <DWÕUÕP�RUWDPÕQÕQ�JHOLúWLULOPHVL

8- 9HULPOLOLN�DUWÕúODUÕQÕQ�W�P�VHNW|UOHUH�
\D\ÕOPDVÕ

9- $NWLI�LVWLKGDP�SROLWLNDODUÕ�

10- (NRQRPLN�3ROLWLNDODUÕQ�.RRUGLQDV\RQX

11- .XUXPVDOODúPD

Bundan Sonra:

1- %DQNDFÕOÕN�6HNW|U��5HIRUPX

2- Vergi Reformu

3- Sosyal Güvenlik Reformu

4- Mali Uyumun Kalitesi

5- Kamu Personel Reformu

6- ø\L�\|QHWLúLP�LONHOHULQLQ�KD\DWD�
geçirilmesi

7- <DWÕUÕP�RUWDPÕQÕQ�JHOLúWLULOPHVL

8- 9HULPOLOLN�DUWÕúODUÕQÕQ�W�P�VHNW|UOHUH�
\D\ÕOPDVÕ

9- $NWLI�LVWLKGDP�SROLWLNDODUÕ�

10- (NRQRPLN�3ROLWLNDODUÕQ�.RRUGLQDV\RQX

11- .XUXPVDOODúPD
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(.��� 'RODUL]DV\RQ
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Dolarizasyon / Ters Dolarizasyon Üzerine:

'RODUL]DV\RQXQ 1HGHQOHUL�������± ����

- 0DNURHNRQRPLN LVWLNUDUVÕ]OÕN�

q Kronik ve yüksek enflasyon,

q (QIODV\RQGDNL�R\QDNOÕ÷ÕQ�NXUODUGDNL�R\QDNOÕNWDQ�
J|UHOL�RODUDN�GDKD�\�NVHN�ROPDVÕ�

� (NVLN�SL\DVD�G�]HQOHPHOHUL�

q YP mevduata devlet garantisi,

q 5LVNWHQ�NRUXQPD�DUDoODUÕQÕQ�JHOLúPHPLú�ROPDVÕ�

q 'HQHWLP�HNVLNOL÷L�

� (NRQRPL�SROLWLNDODUÕQD�\|QHOLN�J�YHQ�ND\EÕ�

- '|YL]�PHYGXDWODUÕQÕQ�WRSODP�PHYGXDWODU�
LoLQGHNL�SD\Õ�

1990’da % 25.9           2001’de % 58.2

�����\ÕOÕ�LWLEDUL\OH�7�UNL\H��\�NVHOHQ�SL\DVD�

HNRQRPLOHUL�DUDVÕQGD GRODUL]DV\RQXQ HQ�

\�NVHN�ROGX÷X��ONHOHUGHQ�ELUL�ROPXúWXU�

� �� �� �� �� ���

Yeni Zelanda
Kore

Malezy a
Hollanda

Danimarka
G.Af rika

Çin
ùLOL

Meksika
Çek Cumh.

Slov ak Cumh.
øVUDLO

Polony a
Yunanistan
Endonezy a
Macaristan

Estony a
0ÕVÕU

Filipinler
Arnav utluk 

Ukray na
Rusy a

Slov eny a
Kosta Rika

Letony a
Hong Kong

Litv any a
Romany a

Kazakistan
Bulgaristan

Türkiy e
Makedony a

Belarus
Peru

+ÕUY DWLVWDQ
Arjantin

Gürcistan
Boliv y a

Kamboçy a

%$=,�h/.(/(5'(�'g9ø=�

0(9'8$7,1,1�723/$0�

0(9'8$7�ødø1'(.ø�3$<,�

������ <ÕO�RUWDODPDVÕ�

Kaynak: De Nicolo, G.; P. Honohan and A. Ize; “Dollarization of the Banking System:
Good or Bad?”; IMF Working Paper; WP/03/146

Yüzde
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Dolarizasyon / Ters Dolarizasyon Üzerine:

'RODUL]DV\RQXQ 2OXPVX]�(WNLOHUL

� .DPX�.HVLPL�h]HULQGH��

9 .DPX�ERUFXQXQ�V�UG�U�OHELOLUOL÷L�ULVNL��

9 .DPXGDNL�X\XPVX]OXNODUÕQ�EDQNDFÕOÕN�
sistemini olumsuz etkilemesi.

� 5HHO .HVLP�h]HULQGH��

9 Bilanço riski, 

9 6ÕN fiyatlama GDYUDQÕúÕ�

� 3DUD�3ROLWLNDVÕ�h]HULQGH��

9 3DUD�WDOHELQGH�LVWLNUDUVÕ]OÕN��(QIODV\RQXQ�

WDKPLQ�YH�NRQWURO�HGLOPHVLQL�]RUODúWÕUÕU���

� )LQDQV .HVLPL�h]HULQGH��

9 gGHPH�J�F�QH�LOLúNLQ�ULVNOHU��ELODQoR�ULVNL��
kredi riski),

9 Likidite riski.

113.5

.D\QDN��7&0%��'ø(


*60+���0HUNH]�%DQNDVÕ�3DUDVÕ
3DUDQÕQ�GRODúÕP�KÕ]ÕQÕQ�LVWLNUDUÕ���SDUD�WDOHEL�LVWLNUDUÕQÕQ�ELU göstergesidir.
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Dolarizasyon / Ters Dolarizasyon Üzerine:

- Ancak dolarizasyon RUDQODUÕ�KÕ]OÕ�ELU�úHNLOGH�
G�úPHPHNWHGLU��KDOD�\�NVHNWLU��

9 *HoPLúWHNL�DOÕúNDQOÕNODU�D]DOPDNOD�ELUOLNWH�GHYDP�HWPHNWHGLU�

9 øVWLNUDU�SURJUDPÕQD�YH�NXU�SROLWLNDVÕQD�PXKDOHIHWLQ�ELU�QHGHQL

dolarizasyondur.

6RQ���<ÕOGÕU 'RODUL]DV\RQ 6�UHFL�7HUVLQH�
'|QPHNWHGLU��

- Döv.Mevd. / Toplam Mevd��RUDQÕ������(\O�O�D\Õ�
itibariyle % 37.5.

- <7/�\DWÕUÕP�DUDoODUÕQÕQ�<3�\DWÕUÕP�DUDoODUÕQD�RUDQÕ�
yükselmektedir.

Oran
'g9ø=�0(9'8$7,1�723/$0�0(9'8$7

ødø1'(.ø�3$<,

* 30 Eylül 2005 itibariyle

� 8\JXODQPDNWD�RODQ�SROLWLNDODUD�YH�\DSÕVDO�
UHIRUPODUD�GHYDP�HGLOPHOL�

9 8OXVDO�SDUD�NXOODQÕPÕQÕ�WHúYLN�HGLFL�

9 <DEDQFÕ�SDUD�FLQVLQGHQ�DUDFÕOÕ÷ÕQ�PDOL\HWOHULQL�
DUWÕUÕFÕ�WHGELUOHU��G�ú�Q�OPHOLGLU�

'RODUL]DV\RQXQ 7HUVLQH�'|QPHVLQLQ�1HGHQOHUL�

- Makroekonomik LVWLNUDUÕ�VD÷ODPD\D�\|QHOLN�DGÕPODU�
9 6ÕNÕ�SDUD�YH�PDOL\H�SROLWLNDODUÕ���\DSÕVDO�UHIRUPODU��SL\DVD�

G�]HQOHPHOHUL���|UW�N�HQIODV\RQ�KHGHIOHPHVL��GDOJDOÕ�NXU�UHMLPL�
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��(QIODV\RQGDNL�R\QDNOÕN���.XUODUGDNL�R\QDNOÕN��

.XUODU��D\OÕN�RUWDODPD�$%'�GRODUÕ�VDWÕú��HQIODV\RQ��7h)(�D\OÕN�� GH÷LúLP

(1)/$6<21�± 'g9ø=�.858�*g5(/ø�2<1$./,.


2\QDNOÕNODU�D\OÕN���GH÷LúLPOHULQ���D\OÕN�KDUHNHWOL�VWDQGDUW�VDSPDVÕ�LOH�KHVDSODQPÕúWÕU��

Kaynak: TCMB

Oran

(QIODV\RQ�� .XU�
J|UHOL�R\QDNOÕ÷Õ�
D]DOPÕúWÕU�

7HN�KDQHOL�HQIODV\RQ�UDNDPODUÕ��
G|YL]�NXUX�ULVNL�DUWÕN�SL\DVDGD�
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- øo�ERUoODQPD�PHNDQL]PDVÕQD�EDNÕOGÕ÷ÕQGD�

9 <7/�FLQVLQGHQ�\HQL�ERUoODQPD�\DSÕOGÕ÷ÕQGD�ERUo�
stokuna ilave edilen rakam, Hazine’nin NDVDVÕQD�ILLOHQ�
JLUHQ�WXWDU�NDGDU�ROPDNWDGÕU�

9 %RUFXQ�YDGHVL�JHOGL÷LQGH�LVH�|GHQPHVL�JHUHNHQ�
rakam kasaya giren tutar ve bu tutar için ödenmesi 
JHUHNHQ�IDL]�PLNWDUÕGÕU�

9 +D]LQH�LWIDVÕQGDQ�D]�ERUoODQPDGÕ÷Õ�V�UHFH��DQDSDUD�
ve faiz borcunu ödemek için bu toplam kadar yeniden 
QHW�ERUoODQPD�\DSPDVÕ�JHUHNPHNWHGLU�

9 'ROD\ÕVÕ ile her itfada borç stoku anapara kadar 
D]DOÕUNHQ��HVNL�ERUo�VWRNWDQ�oÕNDUNHQ��DQDSDUD�DUWÕ�IDL]�
ödemesi kadar tutar yeni borç olarak stoka ilave 
ROPDNWDGÕU��

øo�%RUo�6WRNX�– )DL]�2UDQODUÕ

øo�%RUo�6WRNX�YH�)DL]�2UDQODUÕ
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1RPLQDO�øo�%RUo�6WRNX�
�VRO�HNVHQ�

5HHO øo�%RUo�
6WRNX��VD÷�HNVHQ�

ød�%25d�672.8�
�0LO\DU�<7/��h)(����� �����7()(����� ����

rst u s vw x sy z u{ |}~ �{� s� �� ���� � � |�

6RQXo�RODUDN UHHO YH�QRPLQDO�IDL]OHU�HNVL�
ROPDGÕNODUÕ�V�UHFH������ELOH�ROVDODU��DQDSDUDGDQ�
D]�ERUoODQÕOPDGÕ÷Õ�KDOOHUGH��<7/�ERUo�VWRNX UHHO
YH�QRPLQDO�RODUDN�V�UHNOL�DUWÕú�J|VWHUHFHNWLU�

g]HOOHúWLUPH�EX�NRQXGD�|QHPOL�IÕUVDWODU�
VXQPDNWDGÕU�
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- Bu yüzden borç stokuna RUDQ�RODUDN�
EDNÕOPDVÕ gerekir.

9 %RUo�VWRNXQXQ�PLOOL�JHOLUH�RUDQÕ�G�úPHNWHGLU�

øo�%RUo�6WRNX�– )DL]�2UDQODUÕ
%25d�672.8��*60+¶\H RUDQÕ��\�]GH�

0DDVWULFKW .ULWHUL�
�%U�W�

7RSODP�1HW�%RUo�6WRNX

øo�%RUo�6WRNX

øo�%RUo�6WRNX�YH�)DL]�2UDQODUÕ
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ød�%25d�672.8��1RPLQDO��9(�)$ø=�
g'(0(/(5ø1ø1�3$<,�������2FDN�� �����$÷XVWRV�

øo�%RUo�6WRNX��VRO�HNVHQ�

)DL]�gGHPHOHULQLQ�3D\Õ��VD÷�HNVHQ�

9 6WRN���|GHQHQ�IDL]�PLNWDUÕ�RUDQÕQGD�FLGGL�G�ú�úOHU�V|]�
konusudur. 

- 7�UNL\H¶QLQ�ERUo�VWRNX���*60+�RUDQÕ�SHN�oRN�
ülke için yönetilebilir bir oran olsa da, stokun 
\DSÕVÕ�YH�VRQ�G|QHPOHUGH�X]DPDVÕQD�UD÷PHQ��
ortalama YDGHVLQLQ�KHQ�]�ROGXNoD�NÕVD�ROPDVÕ
ELU�ULVN�XQVXUX�ROXúWXUPDNWDGÕU�

- 'ROD\ÕVÕ\OD��8OXVDO�3URJUDP�YH�1L\HW�0HNWXEX�
çerçevesinde orta vadeli borç azaltma stratejisine 
uygun olarak, VÕNÕ�PDOL\H�SROLWLNDVÕ�YH�IDL]�GÕúÕ�
ID]OD�X\JXODPDVÕ�VRQ�GHUHFH�|QHPOLGLU�

- Ancak sadece borç stokunu azaltan politikalar 
GH÷LO��V�UG�U�OHELOLUOLN�LOH�HWNLQOL÷L�GLNNDWH�DODQ�
YH�PDOL\H�SROLWLNDVÕQÕQ�E�\�PH��]HULQGHNL�
etkisini HQoRNODPD\Õ hedefleyen PDOL�X\XPXQ�
NDOLWHVL�GH�VRQ�GHUHFH�|QHPOLGLU�

7RSODP�%U�W�%RUo�6WRNX

Milyar YTL
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