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%�\�PH�LoLQ�SDUD�SROLWLNDVÕQÕQ�
JHYúHWLOPHVL

<DQÕOJÕ

8 Erken iktisat literatürü

8 Statik bir ortam

8 '�ú�N�HQIODV\RQ

8 .ÕVD�YDGH�LoLQ�

6RQ����<ÕOGD�'�Q\D�(NRQRPLOHULQGH�
2UWDODPD�%�\�PH�± 2UWDODPD�(QIODV\RQ

6RQXo�
9 )L\DW�LVWLNUDUÕ�LOH�E�\�PH�ELUELUL�LOH�oHOLúPH]��)L\DW�LVWLNUDUÕ��V�UG�U�OHELOLU�E�\�PH�LoLQ�JHUHNOL�ELU�|QNRúXOGXU�

� 0HUNH]�%DQNDVÕ¶QÕQ�|QFHOL÷L�IL\DW�LVWLNUDUÕGÕU��
� 0HUNH]�%DQNDVÕ��V�UG�U�OHELOLU�E�\�PH�YH�LVWLKGDP�DUWÕúÕQÕ�IL\DW LVWLNUDUÕQÕ�VD÷OD\DUDN�GHVWHNOHU�
� 6DGHFH�IL\DW�LVWLNUDUÕQÕQ�VD÷ODQGÕ÷Õ��GL÷HU�ELU�LIDGH�LOH�HQIODV\RQXQ�\�]GH���¶XQ�DOWÕQGD�ROGX÷X��ONHOHUGH

0HUNH]�%DQNDVÕ¶QÕQ�WHPHO�KHGHIL�IL\DW�LVWLNUDUÕQÕ�VD÷ODPDN�
YH�V�UG�UPHNWLU�

2\VD

8 1980’lerden sonra JHOLúHQ�PRGHOOHU

8 Uzun vade

8 Yüksek enflasyon RUDQODUÕ
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JHYúHWLOPHVL

Sadece daha 

fazla enflasyon
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)L\DW�øVWLNUDUÕ

%XJ�Q�
(NRQRPLQLQ�\DSÕVÕ�GH÷LúPHNWHGLU�
9 %D÷ÕPVÕ]�ELU�0HUNH]�%DQNDVÕ�YDUGÕU��.DVÕP�
����¶GHQ�EHUL�NDPX\D�NUHGL�DoPDPDNWDGÕU��)L\DW�

LVWLNUDUÕ�WHN�YH�|QFHOLNOL�KHGHIWLU��
9 Enflasyon hedefi Hükümet ile birlikte 

VDSWDQPDNWD��EX�KHGHIL�JHUoHNOHúWLUPH\H�\|QHOLN�
SDUD�SROLWLNDVÕ�X\JXODPDODUÕ�LVH��0HUNH]�%DQNDVÕ�

WDUDIÕQGDQ��<DVDVÕ�LOH�EHOLUOHQPLú�HVDVODU�
oHUoHYHVLQGH��ED÷ÕPVÕ]�ELU�ELoLPGH�

X\JXODQPDNWDGÕU��
9 7�P�SROLWLNDODUGDNL�HWNLQ�LOHWLúLP��NDUDUOÕOÕN��

dürüstlük ve hesapverebilirlik neticesinde 
HQIODV\RQGDNL�DWDOHW�D]DOPÕú��J�YHQLOLUOLN�DUWPÕúWÕU��
9 2001’den beri tüketici fiyat enflasyonu (TÜFE)  

�����SXDQ�G�úP�úW�U�
9 �����\ÕOÕQGD�7h)(�HQIODV\RQX������RODQ�KHGHILQ�
GH�DOWÕQGD�NDOPÕú�YH��������RODUDN��JHUoHNOHúPLúWLU��
6|]�NRQXVX�RUDQ�VRQ�\LUPL�VHNL]�\ÕOÕQ�HQ�G�ú�N�\ÕO�

VRQX�HQIODV\RQ�RUDQÕGÕU��
9 �����\ÕOÕ�KHGHIL�����¶GLU��1LKDL�KHGHILPL]�LVH�WHN�
KDQHOL�HQIODV\RQ�RUDQODUÕQGD�IL\DW�LVWLNUDUÕQÕ

VD÷ODPDNWÕU��
0

10

20

30

40

50

60

70

2001 2002 2003 2004

+HGHI����
*HUoHNOHúPH��

����

+HGHI���*HUoHNOHúPH
����

+HGHI���

����

�����SXDQ

En
fla

sy
on

 (
TÜ

FE
, Y

üz
de

)

2FDN�$\Õ
���

1HGHQ�%XJ�QH�.DGDU�%DúDUÕOÕ�2OXQDPDGÕ? (QIODV\RQXQ�JHoPLúWH�QHGHQOHUL�

9 .URQLN�NDPX�DoÕNODUÕ�

9 (QIODV\RQGD����\ÕOOÕN�DWDOHW�

9 6RQX�JHWLULOPH\HQ�LVWLNUDU�SURJUDPODUÕ�

9 <DSÕVDO�G|Q�ú�P�Q�JHFLNPHVL�

9 )DUNOÕ�|QFHOLNOHULQ�J|]HWLOPHVL�
ROPXúWXU�
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9 Döviz kuru sayesinde mi oldu ? 

¾ *HoPLúWH�GH��7�UN�OLUDVÕQÕQ�UHHO�RODUDN�GH÷HU�
ND]DQGÕ÷Õ�G|QHPOHU�ROPXú��DQFDN�HQIODV\RQ�KLoELU�
]DPDQ�EXJ�QN��NDGDU�G�ú�N�GH÷HUOHUH�NDOÕFÕ�RODUDN�
LQPHPLúWLU��
¾ 'ROD\ÕVÕ\OD��G|YL]�NXUXQGDQ�HQIODV\RQD�JHoLúWH�HVNL�
\DSÕQÕQ�]D\ÕIODGÕ÷Õ�YH�HQIODV\RQ�GLQDPLNOHULQGH�LVWHQLOHQ�
\|QGH�ELU�GH÷LúPH�ROGX÷X�J|]OHQPH\H�EDúODQPÕúWÕU�

Fiyat østikrarÕ
(QIODV\RQXQ�G�úPHVLQL�GHVWHNOH\HQ�PLNUR�XQVXUODU�

9 6ÕNÕ�SDUD�YH�PDOL\H�SROLWLNDODUÕ�
9 $UWDQ�J�YHQ�YH�EHNOH\LúOHU��]HULQGHNL�ROXPOX�HWNLVL�
9 3L\DVDODUGD�VD÷ODQDQ�J|UHOL�LVWLNUDU�
9 9HULPOLOLN�DUWÕúÕ�YH�UHHO��FUHWOHULQ�VH\UL�
9 hUHWLFL�YH�W�NHWLFL�GDYUDQÕúODUÕQÕQ�GH÷LúPHVL��DUWDQ�UHNDEHW��G�ú�N�Lo�WDOHS�
9 (QIODV\RQ�KHGHIL�LOH�X\XPOX�IL\DWODPD�GDYUDQÕúODUÕQÕQ�YH�JHOLUOHU�SROLWLNDODUÕ�X\JXODPDODUÕQÕQ�\D\JÕQODúPDVÕ�
HQIODV\RQXQ�G�úPHVLQL�GHVWHNOHPHNWHGLU�
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Enflasyon (TÜFE, :; < < ; = :> ? @A BA CDE D FHG

Sol Eksen)

Reel Efektif Döviz Kuru EndeksiIJ KL MG N O OP Q N R RG ST C M =U A V W

'Õú�NRQMRQNW�U��(QIODV\RQ���%�\�PH
¾86'���(85�SDULWHVLQLQ�VH\UL�\DUGÕPFÕ�ROPXúWXU��*LUGLOHU�86'��øKUDFDW�$%�D÷ÕUOÕNOÕ
¾øKUDFDW�GÕú�WDOHEH�GDKD�GX\DUOÕ��$%¶GH�JHFLNHQ�HNRQRPLN�FDQODQPD�ROXPVX]�HWNLGH�EXOXQPXúWXU��$QFDN�EXQD�UD÷PHQ�LKUDFDW�|QHPOL�RUDQGD�DUWPÕúWÕU�
¾'ÕúDUÕGD�IDL]OHU�G�ú�NW�U�DQFDN�EXQXQ�hONHPL]�(NRQRPLVLQH�ROXPOX�HWNLVL�VRQ�GHUHFH�VÕQÕUOÕGÕU��d�QN��$%�YH�$%'¶GHNL�IDL]�RUDQODUÕ�LOH�hONHPL]GHNL�IDL]�RUDQODUÕ�úX�DQ�LoLQ�ELU�NDUúÕODúWÕrma \DSÕODPD\DFDN�NDGDU�IDUNOÕGÕU��

%1-2            % 24
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TÜFE 

TÜFE 
�JÕGD�KDULo�

g]HO�øPDODW�6DQD\L�
Fiyat Endeksi

)ø<$7�(1'(.6/(5ø

9 7h)(��������D\OÕN���������\ÕOOÕN

X 0HYVLPVHOOLNWHQ�DUÕQGÕUÕOPÕú���- 0.4  

X %HNOH\LúOHULQ�oRN�DOWÕQGD

X <ÕOOÕN�ED]GD�VRQ����\ÕOÕQ�HQ�G�ú�÷�
9 7()(��������D\OÕN���������\ÕOOÕN

X 7DUÕPGD�D\OÕN��������WDUÕP�GÕúÕ��������DUWÕú��
X 7DUÕPD�UD÷PHQ�G�ú�ú�H÷LOLPL�GHYDP�HWPHNWH

9 gø6��������D\OÕN��������\ÕOOÕN

X <�]GH���¶XQ�DOWÕQGD

X (QIODV\RQXQ�JHOHFHNWHNL�G�ú�ú�Q�Q�
göstergesi

<ÕOO
ÕN�\

�]G
H�G
H÷L
úLP

%XJ�Q�DUWÕN�HQIODV\RQ�GLQDPLNOHUL�
KÕ]OD�YH�JHUL�G|QG�U�OHPH\HFHN�

úHNLOGH�GH÷LúPHNWHGLU�
�����2FDN�D\Õ

�����\ÕOÕQÕQ�LON�\DUÕVÕQGD�ED]�HWNLVLQGHQ�
GROD\Õ�HQIODV\RQGDNL�G�ú�ú�Q�KÕ]OÕ�ROPDVÕ��
LNLQFL�\DUÕVÕQGD�LVH�GXUDNODPDVÕ�KDWWD�

\�NVHOLúH�JHoPHVL��EHNOHQPHNWHGLU���$QFDN�
EX�H÷LOLP�HQIODV\RQ�KHGHIL�LOH�WXWDUOÕGÕU�
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)L\DW�øVWLNUDUÕ
<ÕO�VRQX�HQIODV\RQ�EHNOH\LúOHUL�

KHGHIH�X\JXQ�RODUDN�
úHNLOOHQPHNWHGLU��

9 Enflasyon hedefi ekonomik 

birimler için giderek daha 

güvenilir bir nominal çapa 

haline gelmektedir. 
5
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45
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65
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Kas.01-1

YZ []\ ^_a` b

May.02-1

c d Z \ ^_a` b

Kas.02-1

Y Z [\ ^e` b

May.03-1

c d Z \ ^e` b

Kas.03-1

Y Z [\ ^f` b

Hedef % 35

Hedef % 20

<,/�6218�(1)/$6<21�%(./(<øù/(5ø

4.9 Puan 
Güvenilirlik )DUNÕ

13.3 Puan 
Güvenilirlik )DUNÕ

Hedef % 12

1.1 Puan 
Güvenilirlik )DUNÕ

Yü
zd

e

*�YHQLOLUOLN�)DUNÕ
2002            13.3  Puan

2003             4.9  Puan

2004             1.1  Puan

Bugün            0.7 Puan
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Riskler

9 *HOLUOHU�YH�PDOL\H�SROLWLNDODUÕQGDNL�GLVLSOLQLQ�tavizsiz sürdürülmesi,

9 <HUHO�LGDUHOHULQ gelirleri ile uyumlu politikalar izlemeleri, 

9 .DPX�IL\DW�D\DUODPDODUÕ SROLWLNDODUÕQÕQ KHGHIOHQHQ�HQIODV\RQD�uyumlu devam 

etmesi,

9 Özellikle H÷LWLP ve VD÷OÕN�VHNW|UOHULQGH�GDKD�NXYYHWOL�ELU�úHNLOGH�KLVVHGLOHQ��JHoPLú
enflasyona HQGHNVOL�\DSÕQÕQ�NDOÕFÕ�ELU�úHNLOGH�NÕUÕOPDVÕ�

9 3URJUDPÕQ�YH�\DSÕVDO�UHIRUPODUÕQ�NDUDUOÕOÕNOD�X\JXODQPDVÕ�
9 %HNOH\LúOHUL�ER]DFDN JHOLúPHOHUH�L]LQ�YHULOPHPHVL�
9 .kU�PDUMODUÕQÕ�DUWÕUPD\D�\|QHOLN�IL\DWODPD�GDYUDQÕúODUÕQÕQ RUWDGDQ�NDONPDVÕ��
9 7�NHWLPGH�J|U�OHQ�FDQODQPDQÕQ�NRQWUROO��bir biçimde devam etmesi ve HQIODV\RQ�
�]HULQGH�EDVNÕ�\DUDWPDPDVÕ�JHUHNPHNWHGLU�
� *ÕGD��WDUÕP��SHWURO�YH�HQHUML�IL\DWODUÕ�KHGHI�LoLQ�KHU�]DPDQ�ELU risktir.

� Bu risklerin hepsi önemlidir; herhangi biri hedefi tehlikeye atabilir.

�����\ÕOÕQGD�GD�HQIODV\RQ�KHGHILQLQ�WXWWXUXOPDVÕ�YH�HQIODV\RQGD�
WHN�KDQH\H�NDOÕFÕ�ELU�úHNLOGH�XODúÕOPDVÕ�LoLQ�
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devam etmesi beklenmektedir. 

Yüksek ve Sürdürülebilir Büyüme

723/$0�<857ødø�7$/(3�9(�*6<ø+

*6<ø+�������IL\DWODUÕ\OD�

Toplam Yurtiçi Talep

�����<ÕOÕ
Tahmin

*HUoHNOHúPH�
�����<ÕOÕ�øON���$\
*HUoHNOHúPH

% 3 

% 7.8 

% 5.2 

<XUWLoL�WDOHS�DUWÕúÕ��*6<ø+�
DUWÕúÕQÕQ�DOWÕQGD�NDOPÕúWÕU�
'HVWHNOH\LFL�XQVXUODU�
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Yüksek ve Sürdürülebilir Büyüme

9 g]HO�VHNW|UH�GD\DOÕ�E�\�PHQLQ�
- øKUDFDWWD�DUWÕúÕQ�
- 6DQD\L��UHWLPLQGH�DUWÕúÕQ�

9 )LQDQV�SL\DVDODUÕQGD�LVWLNUDUÕQ�YH�
ekonomide artan güvenin 

9 5HHO�IDL]�RUDQODUÕQGD�D]DOPDQÕQ�
9 9HULPOLOLN�DUWÕúÕQÕQ�
E�\�PH\L�GHVWHNOHPHVL�EHNOHQPHNWHGLU�

9 Kamu sektöründe önemli oranda 
küçülmenin

9 7�NHWLP�KDUFDPDODUÕQGDNL�VÕQÕUOÕ�
DUWÕúÕQ

9 øVWLKGDP�RUDQÕQÕQ�G�ú�N�
ROPDVÕQÕQ
\XUWLoL�WDOHEL�NRQWURO�DOWÕQGD�
WXWPDVÕ�EHNOHQPHNWHGLU�

9 'H÷LúHQ�VHUPD\H�ELULNLP�V�UHFL�LOH�ELUOLNWH�|]HO�VHNW|U�Q�VD÷OÕNOÕ�E�\�PHVL�
9 9HULPOLOLN�DUWÕúÕQÕQ�GHYDP�HWPHVL�YH�\D\JÕQODúPDVÕ�

9 1LWHOL÷L�GH÷LúHQ�\DEDQFÕ�VHUPD\H�
9 <|QHWLúLP�J|VWHUJHOHULQGH�L\LOHúPH�

V�UG�U�OHELOLU�E�\�PH\L�WHPLQ�HGHFHNWLU�

%�\�PH�LOH�LOJLOL��UHWLP�YH�WDOHS�\|QO��XQVXUODU�
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Oca.03-1 Nis.03-1 Ara.03-2 Oca.04-1 Oca.04-2 ùXE�����

Yüksek ve Sürdürülebilir Büyüme

�����<ÕOÕ
Tahmin

%HNOH\LúOHU�
Nisan

$UDOÕN

% 5

% 3.2

% 5.3

1DVÕO "
9 7�UN�OLUDVÕ�YH�G|YL]�SL\DVDODUÕQGD�J|UHOL�

istikrar  

9 Ekonomik veriler öngörülenden daha iyi

9 *�YHQ�RUWDPÕ�ROXúPDNWD

�����<ÕOÕ
Tahmin

%HNOH\LúOHU�
ùXEDW

% 5

% 4.8�����<ÕOÕ �����<ÕOÕ

Yüzde 5

%�\�PH�EHNOH\LúOHUL�LVWLNUDU�SURJUDPÕQÕQ�
E�\�PH�WDKPLQOHULQH�SDUDOHO�

VH\UHWPHNWHGLU�

Yü
zd

e
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6DQD\L�hUHWLP�(QGHNVL��6h(�
9 $UDOÕN�����¶WH������� DUWÕú�LOH�
WDULKLQGHNL�HQ�\�NVHN�DUWÕú

9 $UWÕú�KÕ]Õ�EHNOH\LúOHULQ�oRN��VW�QGH
9 $UDOÕN�����¶GH�������GH÷HUL�LOH�UHNRU�

VHYL\H\H�oRN�\DNÕQ
9 0HYVLPVHOOLNWHQ�DUÕQGÕUÕOGÕ÷ÕQGD

117.9 ile UHNRU�VHYL\H
9 �����RUWDODPDVÕ�\ÕOOÕN�DUWÕú������
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Toplam Sanay i Üretimi

yz { | }~ |z � � } �� z � ��� � �� � � �~ � � � ��

�� � � � �� � ��

Yüksek ve Sürdürülebilir Büyüme
Sanayi üretimi ile ilgili veriler 2003 ve 2004 büyüme tahminleriQL�GR÷UXODU�QLWHOLNWHGLU�
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9 g]HO�VHNW|UGH��������LOH�\ÕOOÕN�
ED]GD�\�]GH����DUWÕú���

6$1$<ø�h5(7ø0�(1'(.6ø
(1997= 100)

En
de

ks
Yü

zd
e



15

Yüksek ve Sürdürülebilir Büyüme
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723/$0�',ù�7ø&$5(7�+$&0ø�
�øWKDODW�øKUDFDW�

9 7RSODP�GÕú�WLFDUHW�
hacminin ilk defa 100 

PLO\DU�GRODUÕ�JHoHUHN�
110 milyar dolar 

FLYDUÕQGD�JHUoHNOHúPHVL�
beklenmektedir.
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Yüksek ve Sürdürülebilir Büyüme
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9 $UD�PDOODUÕ�LWKDODWÕQGD�KÕ]OÕ�ELU�
DUWÕú

9 6HUPD\H�PDOODUÕ�LWKDODWÕ�(NLP�
����¶GH�$UDOÕN�����¶GHQ�EHUL�HQ�

yüksek seviyesi

- <HQL�\DWÕUÕPODU�LoLQ�ROXPOX�ELU�
gösterge

9 7�NHWLP�PDOODUÕ�LWKDODWÕQGD�
VÕQÕUOÕ�ELU�DUWÕú

øWKDODWÕQ�\|Q��
9 Üretim 

9 øKUDFDW�

'Õú�WLFDUHWH�GDKD�
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Yüksek ve Sürdürülebilir Büyüme
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.UHGL�.DUWODUÕ

9 %DQNDFÕOÕN�VHNW|U��WRSODP�
kredi hacminde canlanma 

görülmekte ve öncü 

göstergeler olan tüketici 

NUHGLOHUL�LOH�NUHGL�NDUWODUÕ�GD�
UHHO�RODUDN�DUWPDNWDGÕU��

9 6HNW|UH�LOLúNLQ�UHIRUPODUÕQ��
UHHO�VHNW|UGH�LVWHQHQ�

E�\�PHQLQ�
VD÷ODQDELOPHVL�LoLQ�
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Yüksek ve Sürdürülebilir Büyüme

9 ùLUNHWOHU�VHNW|U�Q�Q�
NkUOÕOÕN�RUDQODUÕQGD�NUL]�
VRQUDVÕQGD�KÕ]OÕ�ELU�
L\LOHúPH�H÷LOLPL�
görülmektedir.

9 Bu, ileriye dönük olarak 

son derece olumlu bir 

JHOLúPHGLU������
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gQF��*|VWHUJHOHU�(QGHNVL
9 $UDOÕN�����¶GH�������

9 1LVDQ�D\ÕQGDQ�EHUL�\�NVHOLú�HYUHVLQGH
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Yüksek ve Sürdürülebilir Büyüme
*LGLúDW�LOH�LOJLOL�EHNOH\LúOHU�ROXPOX�ROPDNOD�EHUDEHU�GLNNDWOH�L]OHQPHOLGLU�

�����YH������\ÕOODUÕ�E�\�PH�
WDKPLQOHULQLQ�JHUoHNOHúPHPHVL�LoLQ�ELU�

VHEHS�\RNWXU��
%X�\DSÕQÕQ�V�UPHVL�YH�NDOÕFÕ�ROPDVÕ�LoLQ��
EXQGDQ�E|\OH��HNRQRPL�SROLWLNDODUÕ�

|QFHOLNOL�ROPDN��]HUH�W�P�SROLWLNDODUÕQ��
WDOHEL�DUWÕUÕFÕ�GH÷LO� DU]Õ�WHúYLN�HGLFL
QLWHOLNWH�ROPDVÕ�JHUHNPHNWHGLU�

*HOHFHN�øoLQ�ho�8QVXU�dRN�gQHPOLGLU�

(.2120ø.�)$$/ø<(7(�ø/øù.ø1�g1&h�*g67(5*(�'(95(/(5ø�
(MBÖNCÜ-SÜE)
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9 *HOHFHN����\ÕO�LoLQGH�
E�\�PHQLQ�|QHPOL�ELU�

XQVXUX

9 Ülkemizde de, son dönemde 

LPDODW�VDQD\LLQGH�KÕ]OÕ�ELU�
YHULPOLOLN�DUWÕúÕ

9 $QFDN�W�P�VHNW|UOHUGH�
YHULPOLOLN�DUWÕúÕ�
JHUoHNOHúPHVL�ve 

V�UG�U�OHELOLU bir nitelik 

ND]DQPDVÕ�úDUW

Yüksek ve Sürdürülebilir Büyüme
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Yüksek ve Sürdürülebilir Büyüme
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723/$0�<857ødø�7$6$558)/$5,1�*60+¶<(�25$1,

9 7�UNL\H��NURQLN�WDVDUUXI�DoÕ÷Õ�
\DúD\DQ�ELU��ONHGLU��6RQ�\ÕOODUGDNL�
\�NVHN�UHHO�IDL]OHUH�UD÷PHQ�\XUWLoL�

WDVDUUXIODUÕQ�*60+¶\H�RUDQÕ�
DUWPDPÕú��WDP�WHUVLQH�D]DOPÕú

9 'L÷HU��ONH�|UQHNOHULQH�EDNWÕ÷ÕPÕ]GD��
KHP�\XUWLoL�WDVDUUXI�RUDQODUÕ��KHP�
GH�GR÷UXGDQ�\DEDQFÕ�VHUPD\H�
VWRNODUÕ��7�UNL\H¶QLQ�oRN��]HULQGH

9 .ÕVD�YDGHGH�JHOLUL�DUWÕUPDN�YH�
WDVDUUXI�H÷LOLPLQL�GH÷LúWLUPHN

oldukça zor

9 7DVDUUXI�DoÕ÷ÕQÕQ�GR÷UXGDQ�
\DEDQFÕ�\DWÕUÕPOD NDSDWÕOPDVÕ�úDUW
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2- 'R÷UXGDQ�<DEDQFÕ�
<DWÕUÕP
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9 �����\ÕOÕ�LWLEDUL\OH
7�UNL\H�NÕVPL�L\LOHúPH\H�
UD÷PHQ ROGXNoD�JHULGH

9 .LúL�EDúÕQD�PLOOL�JHOLU�LOH�
\|QHWLúLP�DUDVÕQGD�
D\QÕ�\|QO��J�oO��ELU�

LOLúNL
9 ø\L�\|QHWLúLP��J�oO��ELU�

ekonomik performansa 

XODúPDN�LoLQ�KD\DWL�ELU�
XQVXU

Yüksek ve Sürdürülebilir Büyüme
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Kur Rejimi
7�UNL\H¶GH�NXU�UHMLPL�NDSVDPÕQGD�SDUD�SROLWLNDVÕ�WDVDUÕPODUÕQD�

EDNWÕ÷ÕPÕ]GD�VHUPD\H�KDUHNHWOHULQH�JHWLULOHQ�G�]HQOHPHOHUH�ED÷OÕ
RODUDN���D\UÕ�G|QHP�NDUúÕPÕ]D�oÕNPDNWDGÕU���

S e r m a y e     H a r e k e t l e r i 

.ÕVÕWOÕ
1- +HP�IDL]�RUDQODUÕ�KHP�GH�G|YL]�
NXUODUÕ�NRQWURO�HGLOL\RU�������|QFHVL�

Serbest
2- '|YL]�NXUODUÕ�NRQWURO�HGLOL\RU��IDL]�RUDQODUÕ�
VHUEHVW��3DVLI�SDUD�SROLWLNDVÕ������– 2001. 

3- )DL]�RUDQODUÕ�NRQWURO�HGLOL\RU��G|YL]�NXUODUÕ�
VHUEHVW��$NWLI�SDUD�SROLWLNDVÕ������\ÕOÕ�VRQUDVÕ�

6RQXo��6HUPD\H�KDUHNHWOHUL�VHUEHVW�LNHQ�KHP�IDL]�RUDQODUÕ�
KHP�GH�G|YL]�NXUX�NRQWURO�HGLOHPH]�
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Kur Rejimi

9'|YL]�NXUX�UHMLPLnin seçimi 

Hükümet ile birlikte 

yapÕlmaktadÕr.

'DOJDOÕ�.XU�5HMLPL

%XJ�Q�X\JXODQPDNWD�RODQ�NXU�UHMLPL�oHUoHYHVLQGH�

9 '|YL]�NXUX�SROLWLNDVÕnÕn 

uygulanmasÕ ise Merkez 

BankasÕna aittir.

9 8\JXODQDQ�HNRQRPLN�SURJUDPGDNL�JHOLúPHOHUH�
9 %HNOH\LúOHUH��|]HOOLNOH�|GHPHOHU�GHQJHVL�EHNOH\LúOHULQH�
9 Ekonominin temel göstergelerine,

9 3L\DVD�R\XQFXODUÕQÕQ�GDYUDQÕúODUÕQD�
%D÷OÕ�RODUDN�EHOLUOHQPHNWHGLU�

'|YL]�NXUX��SL\DVD�
NRúXOODUÕ�DOWÕQGD
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9 6ÕQÕUOÕ�YH�úHIIDI�
9 +HU�LNL�\|QGHNL�DúÕUÕ�R\QDNOÕ÷Õ�|QOHPHN
9 'X\XUX�YH�X\DUÕODUOD�GD�RODELOLU�

I  - 2\QDNOÕN�
Müdahaleleri

9 '|YL]�DU]�ID]ODVÕQÕQ�VWHULOL]H�HGLOPHVL�
9 6HYL\H\L�HWNLOHPHGHQ��GDOJDOÕ�NXU�UHMLPL�LOH�WXWDUOÕ�
9 ùHIIDI�\|QWHPOHUOH�

I I  - Rezerv Biriktirme 
$PDoOÕ�0�GDKDOHOHU

0HUNH]�%DQNDVÕ�.XU�3ROLWLNDVÕ

0HUNH]�%DQNDVÕ¶QÕQ�G|YL]�NXUXQX�G�ú�N�WXWPDN�JLEL�ELU�
SROLWLNDVÕ�\RNWXU�

9 �����\ÕOÕQGD���$%'�GRODUÕ�����������7�UN�OLUDVÕ�ROPXú��DQFDN�0HUNH]�%DQNDVÕ�
P�GDKDOHVL�ROPDPÕú�������YH�����¶GH�KLo�G|YL]�VDWÕúÕ�\DSÕOPDPÕúWÕU�

9 �����\ÕOÕQGD�G|YL]�DOÕP�LKDOHOHUL�LOH�\DNODúÕN����PLO\DU�$%'�GRODUÕ�DOÕQPÕúWÕU�
9 ���2FDN�����¶GH�G|YL]�DOÕP�LKDOHOHULQH�WHNUDU�EDúODQPÕúWÕU�

0HUNH]�%DQNDVÕ�0�GDKDOHOHUL�
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0HUNH]�%DQNDVÕ�.XU�3ROLWLNDVÕ

9 Makro ekonomik temellerin kuvvetlenmesi,

9 (NRQRPLGHNL�NÕUÕOJDQOÕNODUÕQ�D]DOPDVÕ�
LOH�VD÷ODQDFDNWÕU�

'|YL]�NXUXQGD�GDKD�J�oO��
ELU�LVWLNUDU

'|YL]�.XUX�
$UWÕN�%LU�1HGHQ�'H÷LO

6DGHFH�%LU�
6RQXoWXU�

9 (QIODV\RQ�KHQ�]�\HWHULQFH�G�úPHPLú��\DSÕVDO�
UHIRUPODU�WDPDPODQPDPÕúWÕU�

9 (NRQRPLN�GH÷LúNHQOHU��]HULQGH�NDPX�PDOL\HVL�
SROLWLNDVÕQÕQ�YH�EX�SROLWLNDODUOD�LOJLOL�EHNOH\LúOHULQ�
|QHPOL�HWNLOHUL�YDUGÕU�

0HUNH]�%DQNDVÕ��X\JXODQPDNWD�
RODQ�LVWLNUDU�SURJUDPÕQÕQ�EX�
DúDPDVÕQGD�X\JXQ�ELU�G|YL]�
NXUX�G�]H\L�DoÕNODPD\Õ�X\JXQ�

EXOPDPDNWDGÕU�
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'DOJDOÕ�Kur Rejimi

Kur 5LVNL�$UWÕN�
3L\DVDGDGÕU�

Ancak, Enflasyon Gibi Bir 
%HOLUVL]OLN Ortadan 
.DONPDNWDGÕU�

Ancak, Enflasyon Gibi Bir 
%HOLUVL]OLN Ortadan 
.DONPDNWDGÕU�

%HOLUVL]OLN
6RQXoODUÕQÕ�

öngöremezsiniz.

+HU�DODQGD�oRN�oHúLWOL��
úLGGHWOL�HWNLOHUL�ROXU�

Yönetemezsiniz, 
.DoÕQDPD]VÕQÕ]�

5LVN
6RQXoODUÕQD�EHOOL�
RODVÕOÕNODU�LOH�GH÷HU�

atfedebilirsiniz; 
ölçebilirsiniz.

.DoÕQDELOLUVLQL]��
Yönetebilirsiniz.

Korunmak için piyasalar 
mevcuttur.

'DOJDOÕ�NXU�UHMLPL�LOH�ELUOLNWH�
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'|YL]�.XUX�5LVNL�1DVÕO�<|QHWLOLU�"
$VOÕQGD�7�UNL\H¶GH�ULVNWHQ�NRUXQPD�N�OW�U��YDUGÕU�

9 $UWÕN��EX�ELUH\VHO�PDOL\HWLQ�|GHQPHVLQLQ JHUHNWL÷L�NDEXO�HGLOPHOLGLU�
9 Ekonomik kesimlerin G|YL]�NXUX�ULVNLQH�NDUúÕ�NHQGLOHULQL�NRUXPD\Õ�|÷UHQPHOHUL�

NDoÕQÕOPD]GÕU��1DVÕO"

$QFDN��EXJ�Q�ULVNOHU�GH÷LúPLúWLU�

'|YL]�ULVNLQH�NDUúÕ�
korunma

9DGHOL�LúOHPOHU�SL\DVDVÕQGD�
LúOHP�\DSPDN

Bireysel olarak maliyetsiz

Tüm ekonomi için oRN�\�NVHN�PDOL\HW
Bilgili olmak

Daha fazla emek harcamak

Enflasyon riskine 
NDUúÕ�NRUXQPD

'|YL]H�\DWÕUÕP

'�Q %XJ�Q
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'DOJDOÕ�.XU�5HMLPL
1DVÕO�"

)LUPDODU�YDUOÕN�YH�\�N�PO�O�NOHULQL�GLNNDWOL�ELU�úHNLOGH�G�]HQOHPHOLGLU�

Yükümlülük9DUOÕN
<DEDQFÕ�SDUD�
FLQVLQGHQ�YDUOÕN

<DEDQFÕ�SDUD�
cinsinden 

yükümlülük
 

Yükümlülük9DUOÕN
<DEDQFÕ�SDUD�
FLQVLQGHQ�YDUOÕN

<DEDQFÕ�SDUD�
cinsinden 

yükümlülük
!

9DUOÕN Yükümlülük

<DEDQFÕ�SDUD�
FLQVLQGHQ�YDUOÕN

<DEDQFÕ�SDUD�
cinsinden 

yükümlülük
�

9DGHOL�LúOHPOHU�SL\DVDODUÕQÕ�NXOODQDUDN�ILUPDODUÕQ��ELODQoRODUÕQdaki döviz riskinden 
NRUXQPDODUÕ�JHUHNPHNWHGLU��

1DVÕO�HúLW�KDOH�JHWLUHFH÷L]�"
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'DOJDOÕ�Kur Rejimi

(Q�\D\JÕQ�YDGHOL�LúOHPOHU�RODQ
³9DGHOL�'|YL]�.RQWUDWODUÕ´�

9�D�G�H�O�L���L�ú�O�H�P�O�H�U���Q�H�G�L�U�"

9 Spot 

piyasadaki 

LúOHP�WDULKLQL�
DúDQ

9 øOHUL�ELU�
tarihte 

teslim 

edilecek

9 Bugünden 
� Vadesi

� 0LNWDUÕ
� )L\DWÕ
belirlenen

G|YL]LQ��V|]OHúPH\H�ED÷ODQGÕ÷Õ�NRQWUDWODUGÕU�
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9 Dünyada vadeli 
SL\DVDODUÕQ�KDFPL�

spottan daha fazla, 
EL]GH�LVH�oRN�G�ú�N�

9 '�Q\DQÕQ�HQ�E�\�N�
500 finansal olmayan 
úLUNHWLQLQ�\�]GH���¶VL�
YDGHOL�LúOHPOHUOH�
ELODQoRODUÕQÕ�
NRUXPDNWDGÕU��

9 Aynen enflasyonla 
P�FDGHOHGH�ROGX÷X�
gibi, “bizde olmaz”, 

³VÕUDVÕ�GH÷LO´�
GHQLOPHVLQLQ�DQODPÕ�

yoktur.
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%XJ�Q�LWLEDUL\OH��EX�SL\DVDODUÕQ�\D\JÕQ�NXOODQÕPÕQÕQ�VD÷ODQPDVÕ�için; 

0HUNH]�%DQNDVÕ��GDOJDOÕ�NXU�UHMLPL�DOWÕQGD�YDGHOL�LúOHPOHU�
SL\DVDVÕQÕQ �9ø3��YH�ULVNWHQ�NRUXQPD (hedging) 
DUDoODUÕQÕQ�JHOLúWLULOPHVLQH�E�\�N�|QHP�YHUPHNWHGLU�

'DOJDOÕ�Kur Rejimi

9 øMKB nezdindeki VøP’in 

yeterince tanÕtÕmÕnÕn 

yapÕlmaVÕ�

9 Modern anlamda ULVNWHQ�
NRUXQPD�N�OW�U�Q�Q

yerleúmesi gerekmektedir. 

%X�NRQXGD�VLYLO�WRSOXP�|UJ�WOHULQH�|QHPOL�UROOHU�G�úPHNWHGLU����
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Kaynak: Dünya Ekonomik Forumu, Küresel Rekabet Raporu, TCMB.
(QGHNV��PDNUR�HNRQRPLN�RUWDP��NDPX�NXUXPODUÕQÕQ�NDOLWHVL�YH�WHNQRORML�XQVXUODUÕQÕ�GLNNDWH�DODUDN�KD]ÕUODQPÕúWÕU���

'DOJDOÕ�Kur Rejimi
'|YL]�NXUX�UHNDEHWLQ�WHN�YH�HQ�|QHPOL�XQVXUX�GH÷LOGLU�

'HYDO�DV\RQODUD�UD÷PHQ�UHNDEHW�
gücümüzde sürekli gerileme

Rekabet gücü bir bütündür.

9 Döviz kuru rekabet gücünü etkileyen 

unsurlardan sadece birisidir.

9 '|YL]�NXUX�D\DUODPDODUÕ�LOH�V�UG�U�OHELOLU�
UHNDEHW�J�F��ND]DQÕODPD]����

1LKD\HW������\ÕOÕQGD��G|YL]�NXUXQGDNL�
GH÷HU�ND]DQÕPÕQD�UD÷PHQ��UHNDEHW�

gücümüz halen oldukça gerilerde olsa 

ELOH��ELU�PLNWDU�L\LOHúPLúWLU�
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'DOJDOÕ�Kur Rejimi

Sürdürülebilir rekabet gücünü belirleyen 
unsurlar

Fiyat Rekabeti

5HHO�'|YL]�.XUODUÕ��1LVSL�3R]LV\RQ��%LULP�hFUHWOHU

Niteliksel Unsurlar

6DWÕú�6RQUDVÕ�+L]PHW��hU�QGH�6WDQGDUWODúPD

<DSÕVDO�8QVXUODU
0DNUR�(NRQRPLN�3HUIRUPDQV��(NRQRPLN�YH�6RV\DO�*HOLúPLúOLN�'�]H\L, 
9HULPOLOLN��1LWHOLNOL�øúJ�F���$UDúWÕUPD�– *HOLúWLUPH�dDOÕúPDODUÕGÕU�

'|YL]�NXUX�UHNDEHWLQ�WHN�YH�HQ�|QHPOL�XQVXUX�GH÷LOGLU�

7�P�EXQODUÕQ�\DQÕ�VÕUD��ILUPDODUÕQ�G�Q\D�SL\DVDODUÕQGD�UHNDEHW�Hdebilmeleri için 
JLUGL�PDOL\HWOHULQLQ�G�Q\D�|OoHNOHULQGH�PDNXO�VHYL\HOHUGH�ROPDVÕ gerekmektedir.
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Ocak - .DVÕP�FDUL�LúOHPOHU�DoÕ÷Õ�����PLO\DU�86'�������4��&DUL�$oÕN���*6<ø+������
.RúXOODU�IDUNOÕGÕU�

1. %DQNDFÕOÕN�UHIRUPX�VRQUDVÕQGD��ILQDQV�VLVWHPLQGHNL�DoÕN�SR]LV\RQ�PLNWDUÕ�oRN�GDKD�D]GÕU��*HoPLú�H÷LOLPOHUH�G|QPHN�ULVNWLU�
2. 7�UN�OLUDVÕ�0HUNH]�%DQNDVÕ¶QÕQ�G|YL]�VDWPDVÕ�VXUHWL\OH�VXQL�RODUDN�GH÷HUOL�WXWXOPDPDNWDGÕU��7DP�WHUVLQH��0HUNH]�%DQNDVÕ�G|YL]�DOPÕúWÕU�������������������������������
3. .ÕVD�YDGHOL�VHUPD\H�WHúYLN�HGLOPHPHNWHGLU��G|YL]�NXUX�ULVNL�YDUGÕU����������������������������

9 0HUNH]�%DQNDVÕ�G|YL]�UH]HUYL�JHoPLúH�J|UH�
oldukça yüksek seviyelerdedir.

9 0DOL\H�SROLWLNDVÕ��SURJUDP�oHUoHYHVLQGH�VÕNÕ�ELU�ELoLPGH�X\JXODQPDNWDGÕU��

'DOJDOÕ�Kur Rejimi &DUL�GHQJH�ULVNL�QH�NDGDUGÕU�"
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8\JXODQPDNWD�2ODQ�)DL]�3ROLWLNDVÕ�.DSVDPÕQGD�'|YL]�
.XUX�LOH�øOJLOL�$QODúÕOPDVÕ�*HUHNHQ�1RNWDODU

.ÕVD�YDGHOL�IDL]�RUDQODUÕ�LOH�G|YL]�NXUX�DUDVÕQGDNL�LOLúNL�LVH�
oRN�ER\XWOX�YH�NDUPDúÕNWÕU�

.ÕVD�YDGHOL�IDL]�RUDQODUÕ�G�ú�U�OG�÷�QGH� �o�W�U�JHOLúPH�RODELOLU�

7�UN�OLUDVÕ�FLQVLQGHQ�
YDUOÕNODUÕQ�JHWLULVL�G�úHU�

Döviz talebi artar. 

TL üzerinde GH÷HU�
ND\EHWPH EDVNÕVÕ�ROXúXU�

�
Döviz 

likiditesindeki 

JHOLúPHOHUH�ED÷OÕ�
olarak döviz 

kuru, HNRQRPLN�
WHPHOOHUGHQ�
NRSXN hareket 

eder.

�

Güven artar.

Ters para ikamesi güçlenir.

TL üzerinde GH÷HU�ND]DQPD
EDVNÕVÕ�ROXúXU��

*LGLúDWOD�LOJLOL�ROXPOX�VLQ\DO

�
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8\JXODQPDNWD�2ODQ�)DL]�3ROLWLNDVÕ�.DSVDPÕQGD�
'|YL]�.XUX�LOH�øOJLOL�$QODúÕOPDVÕ�*HUHNHQ�1RNWDODU

8\JXODQDQ�SURJUDPD�J�YHQLQ�DUWPDVÕQD�SDUDOHO�
RODUDN�DúD÷ÕGDNL�V�UHFLQ�JHUoHNOHúPHVL�SURJUDP�

NDSVDPÕQGD�EHNOHQHQ�ELU�JHOLúPHGLU�
2OXPOX�
G|QJ�

.ÕVD�YDGHOL�IDL]�RUDQODUÕ�VDGHFH�
enflasyon öngörüsü 

GR÷UXOWXVXQGD�G�ú�U�OPHNWHGLU��
o halde

'|YL]�DU]�ID]ODVÕQÕQ�GDOJDOÕ�NXU�
UHMLPL�LOH�WXWDUOÕ�úHIIDI�

politikalarla sterilize edilmesi en 
iyi çözümdür.

9 7�UN�OLUDVÕQD�
JHoLú

9 6HUPD\H�JLULúL�
YH�JLULú�
EHNOH\LúL

'|YL]�DU]�ID]ODVÕ

TL üzerinde 
GH÷HUOHQPH�
EDVNÕVÕ

'|YL]�DOÕP�LKDOHOHUL
Döviz rezervleri güçlenmektedir.

�

0HUNH]�%DQNDVÕ�QH�\DSDELOLU�"
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Piyasalar
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 � 
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 	 � � � � � �� � �� � � � � �� � � " � � # � �� �� 	� $ %
 � & � 	� � �� �� 	

' %DQNDFÕOÕN�GÕúÕ�\HUOHúLN�NHVLP�������
\ÕOÕ�EDúÕQGDQ�LWLEDUHQ��UHHO�RODUDN�
7�UN�OLUDVÕ�SRUWI|\OHULQL�DUWÕUPDNWD��
\DEDQFÕ�SDUD�SRUWI|\OHULQL�LVH�

D]DOWPDNWDGÕUODU�
' 7�UN�OLUDVÕ�FLQVLQGHQ�\DWÕUÕP�

DUDoODUÕQÕQ��\DEDQFÕ�SDUD�FLQVLQGHQ�
\DWÕUÕP�DUDoODUÕQD�RUDQÕ�DUWPDNWDGÕU��

' Döviz kuru ve çapraz kurdaki 

GH÷LúLPOHUGHQ�DUÕQGÕUÕOGÕ÷ÕQGD�ELOH��
RUDQÕQ�DUWPD�H÷LOLPL�EHOLUJLQGLU��

Hatta son dönem itibariyle oldukça 

\�NVHN�VHYL\HOHUGH�ROGX÷X�
görülmektedir.

7h5.�/ø5$6,�&ø16ø1'(1�<$7,5,0�$5$d/$5,���<$%$1&,�3$5$�
&ø16ø1'(1�<$7,5,0�$5$d/$5,

7RSODP�7/�$UDoODU���7RSODP�<DEDQFÕ�
Para Araçlar (cari kur)

� � 	 �  � 	� !� (� � !� � �� � ) 	� * & � 	 � �� � �� � � � � �� � +, � 	 *� � ��- � . � �� �� 	� $ %
 � & � 	� � "� / 


�� � � ��� � � 	� (� � !� � �� � ) 	� * & � 	 � �� � �� � � � � �� � +, � 	 *� � ��- � . � �� 	
 � 
 � � +, � 	 *� � ��- � .

Toplam TL Araçlar /  Toplam 
<DEDQFÕ�3DUD�$UDoODU��VDELW�NXU�

�1
0
�  ) 	� * & � 	 2 �1
0
�� � � ��� � � 	� ) 	� * & � 	

(sabit kur ve sabit çapraz)
6RQXo�

7/�\DQOÕVÕ�SRUWI|\�
GH÷LúLPL��HNRQRPLN�YH�

siyasi perspektifin 

J�YHQLOLUOL÷L�LOH�LOLúNLOLGLU�
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<DEDQFÕ�3DUD�3RUWI|\ �

<(5/(ùø./(5ø1�3257)g<�7(5&ø+/(5ø��%$1.$&,/,.�',ù,��
������<ÕOÕ�6RQXQD�*|UH�5HHO�<�]GH�'H÷LúLP�

�øPDU�%DQNDVÕ�|GHPHOHUL�QHGHQL\OH�7/�PHYGXDW�UDNDPÕQGD�DQL�DUWÕú�J|U�OPHNWHGLU�



40

(1)/$6<21�9(�)$ø=�25$1/$5,
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.ÕVD�9DGHOL�)DL]�2UDQODUÕ
3ROLWLND�DUDFÕ

.ÕVD�YDGHOL�IDL]�RUDQODUÕ

.DUDUODU�QDVÕO�DOÕQÕU"

Sadece gelecekteki enflasyon

*HOHFHNWHNL�HQIODV\RQX�|QJ|UHELOPHN LoLQ�QHOHUH�EDNÕOÕU"

Gelecekteki enflasyon
�.ÕVD�YDGHOL�IDL]�NDUDUODUÕ�

(QIODV\RQ�EHNOH\Lú�
anketleri ve Merkez 
%DQNDVÕQÕQ�LoVHO�

enflasyon tahminleri

Kamu ve özel sektörün IL\DWODPD�GDYUDQÕúODUÕ'|YL]�NXUODUÕ�YH�
ödemeler dengesi

Ücretler, istihdam ve 
LúJ�F��ELULP�PDOL\HWOHUL��

verimlilik

Toplam arz ve talep; maliye 
SROLWLNDVÕ�J|VWHUJHOHUL��SDUDVDO�

göstergeler ve kredi büyüklükleri

'Õú�HNRQRPLN�
JHOLúPHOHU



42

.ÕVD�9DGHOL�)DL]�2UDQODUÕ

6DGHFH�HQIODV\RQ�KHGHILQLQ�YH�|QJ|U�OHULQLQ��HVDV�DOÕQPDVÕ�
*HoPLúWH�ROGX÷X�JLEL��G|YL]�NXUX��|GHPHOHU�GHQJHVL��E�\�PH��NDPX maliyesi, 

EDQNDFÕOÕ÷ÕQ�GHVWHNOHQPHVL�JLEL�KHGHIOHULQ�J|]HWLOPHPHVL ile:

Ekonomik birimlere net sinyaller verilir.

6�UG�U�OHELOLU�E�\�PH�RUWDPÕ�YH
øVWLKGDP�DUWÕúÕ

<DWÕUÕP�DUDoODUÕQÕQ�ULVN�SULPL

Reel faizler

1HGHQ�VDGHFH�HQIODV\RQ�J|]HWLOL\RU"
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)DL]�2UDQODUÕ

Kaynak: TCMB

0HUNH]�%DQNDVÕQÕQ�NÕVD�YDGHOL�IDL]�RUDQODUÕ�LOH�IDL]OHU�JHQHO�VHYL\HVL�DUDVÕQGDNL�
LOLúNL�NRúXOODUD�J|UH�G|QHPVHO�RODUDN�IDUNOÕOÕNODU�J|VWHUPHNWHGLU�
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*|VWHUJH�'ø%6�)DL]L
TCMB O/N ALT KOTASYONU

7&0%�.,6$�9$'(/ø�)$ø=�25$1,�9(�*g67(5*(�1ø7(/øöø1'(.ø�'ø%6�)$ø=ø
9 0HUNH]�%DQNDVÕQÕQ�NÕVD�YDGHOL�

IDL]�RUDQODUÕ�LOH��IDL]OHU�JHQHO�
VHYL\HVL�DUDVÕQGD��DVOÕQGD�
ROPDVÕ�JHUHNHQ�D\QÕ�\|QGH�

NXYYHWOL�LOLúNL�KHQ�]�WDP�RODUDN�
WHVLV�HGLOHPHPLúWLU�

9 Bugün için faizler genel 

düzeyini belirleyen unsurlar 

� kamu maliyesi, 

� VL\DVL�JHOLúPHOHU�YH�
� neticesinde programa 

LOLúNLQ�EHNOH\LúOHUGLU�
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)DL]�2UDQODUÕ

9 *HQHO�JLGLúDWD�
LOLúNLQ�EHNOH\LúOHU�
L\LOHúWLNoH�UHHO�
IDL]OHU�G�úPHNWH��
N|W�OHúWLNoH��UHHO�

faizler 

DUWPDNWDGÕU��

�7&0%�øNWLVDGL�<|QHOLP�$QNHWL��VDQD\LQLQ�JHQHO�JLGLúDW�H÷LOLPL�NRQXVXQGD�J|U�úOHU��ø\LPVHU�- Kötümser
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VDQD\LQLQ�JHQHO�JLGLúDWÕ�NRQXVXQGD�
J|U�úOHU��VD÷�HNVHQ�

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

9 (QIODV\RQOD�P�FDGHOHGH�NDUDUOÕOÕN
9 6ÕNÕ�PDOL\H�YH�SDUD�SROLWLNDODUÕQÕQ�X\XPOXOXN�YH�NDUDUOÕOÕNOD�

X\JXODQPDVÕ

9 (NRQRPLN�SURJUDPÕ�WHKOLNH\H�DWDFDN�X\JXODPDODUGDQ�
NDoÕQÕOPDVÕGÕU�

9 5HNDEHW�RUWDPÕQÕQ�JHOLúPHVLQL�WHPLQ�HGLFL�DGÕPODUÕQ�DWÕOPDVÕ

6RQXo�RODUDN��\DSÕOPDVÕ�JHUHNHQOHU�

9 (NRQRPLN�SURJUDPÕQ�GD�|QJ|UG�÷��\DSÕVDO�UHIRUPODUÕQ�WLWL]OLNOH�
ve ivedilikle hayata geçirilmesi
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9 <HQL� 7�UN� OLUDVÕ� LOH� LOJLOL� .DQXQ� ����������� WDULK� YH� ������ VD\ÕOÕ� 5HVPL� *D]HWH¶GH�
\D\ÕPODQPÕúWÕU�

9 ��2FDN������WDULKLQGHQ�LWLEDUHQ�SDUDPÕ]GDQ�DOWÕ�VÕIÕU�DWÕODUDN�<HQL�7�UN�OLUDVÕQD�JHoLOHFHNWLU�
9 <HQL�7�UN�OLUDVÕ�EDQNQRWODUÕQ�WHNQLN�|]HOOLNOHUL�������\ÕOÕQÕQ�VRQXQD�GR÷UX�DoÕNODQDFDNWÕU�
9 0LNUR�G�]H\GHNL�WHNQLN�KD]ÕUOÕNODUÕQ�WDPDPODQDELOPHVL�LoLQ�|Q�P�]GH�\DNODúÕN����D\OÕN�ELU�
V�UH EXOXQPDNWDGÕU��%X�V�UH�]DUIÕQGD��NDPX�YH�|]HO�NHVLPGH�W�P�NXUXP YH�NXUXOXúODUÕQ�
JHUHNOL�KD]ÕUOÕN�oDOÕúPDODUÕQÕ�]DPDQÕQGD�WDPDPODPDVÕ gerekmektedir.

9 2SHUDV\RQXQ� EDúDUÕOÕ� ELU� úHNLOGH� JHUoHNOHúWLULOPHVL� LoLQ� 0HUNH]� %DQNDVÕ� JHUHNOL� WHGELUOHUL�
DOPDNWD��oDOÕúPDODU�GL÷HU�NXUXPODUOD�ELUOLNWH�NRRUGLQDV\RQ�içinde yürütülmektedir. 

<HQL�7�UN�/LUDVÕ
7�UN�OLUDVÕQGDQ�DOWÕ�VÕIÕU�DWÕOPD�V�UHFL�EDúODPÕúWÕU�

7�UN�OLUDVÕQGDQ�VÕIÕU�DWÕOPDVÕ��HQIODV\RQXQ�WHN�KDQHOL�UDNDPODUD
LQGLULOPHVLQGHNL�NDUDUOÕOÕ÷ÕQ�ELU�J|VWHUJHVLGLU�
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