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��� %DQNDPÕ]ÕQ� 6D\ÕQ� +LVVHGDUODUÕ�� 'H÷HUOL� .RQXNODU�� 'H÷HUOL�
%DVÕQ� 0HQVXSODUÕ�� 7�UNL\H� &XPKXUL\HW� 0HUNH]� %DQNDVÕ¶QÕQ� ����
2OD÷DQ�*HQHO�.XUXO�7RSODQWÕVÕ¶QD�KRú�JHOGLQL]��

��� .RQXúPDPD�� |QFHOLNOL� RODUDN�� HQIODV\RQOD� P�FDGHOHGH�
YDUGÕ÷ÕPÕ]� QRNWDQÕQ� YH� HNRQRPLPL]LQ� JHQHO� ELU� GH÷HUOHQGLUPHVLQL�
\DSDUDN� EDúODPDN� LVWL\RUXP�� %X� GH÷HUOHQGLUPH�� |UW�N� HQIODV\RQ�
KHGHIOHPHVL�YH�DoÕN�HQIODV\RQ�KHGHIOHPHVL�ROPDN��]HUH�LNL�E|O�PGHQ�
ROXúPDNWDGÕU���

,��g57h.�(1)/$6<21�+('()/(0(6ø�'g1(0ø1ø1�*(1(/�
%ø5�'(ö(5/(1'ø50(6ø�
(QIODV\RQ�LOH�P�FDGHOH�EDúDUÕOÕ�ROPXúWXU��

��� %LOLQGL÷L� JLEL�� hONHPL]� \DNODúÕN� RODUDN� RWX]� \ÕOOÕN� ELU� G|QHP�
ER\XQFD� \�NVHN� YH� NURQLN� HQIODV\RQ� VRUXQX\OD� NDUúÕ� NDUúÕ\D�
NDOPÕúWÕU�� <DúDQDQ� EX� X]XQ� G|QHPOL� NURQLN� HQIODV\RQ�� hONHPL]LQ�
HNRQRPLN� YH� WRSOXPVDO� KD\DWÕQGD� ELUoRN� ROXPVX]OXNODUÕQ� RUWD\D�
oÕNPDVÕQD� QHGHQ� ROPXúWXU�� $QFDN�� ����� \ÕOÕQGD� \DúDQDQ� GHULQ�
HNRQRPLN�NUL]LQ�DUGÕQGDQ�ROXúWXUXODQ�YH�PDOL�GLVLSOLQ�LOH�NDUDUOÕ�SDUD�
SROLWLNDODUÕ� úHNOLQGH� |]HWOHQHELOHFHN� LNL� WHPHO� GD\DQD÷Õ� EXOXQDQ�
HNRQRPLN�SURJUDPÕQ�HWNLOL�ELU�úHNLOGH�X\JXODQPDVÕ\OD�ELUOLNWH��NURQLN�
HQIODV\RQ� G|QHPL� VRQ� EXOPXú�� HQIODV\RQ� GLQDPLNOHULQGH� NDOÕFÕ� YH�
EHOLUJLQ�ELU�L\LOHúPH�VD÷ODQPÕúWÕU��

��� (QIODV\RQD� NDUúÕ� P�FDGHOHGH� EXJ�Q� LWLEDUÕ\OD� JHOGL÷LPL]�
QRNWD\D�EDNWÕ÷ÕPÕ]GD�������\ÕOÕ�EDúÕQGD�\�]GH���¶OHULQ��]HULQGH�RODQ�
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W�NHWLFL� IL\DW� HQIODV\RQXQXQ� �7h)(��� JHoWL÷LPL]� ELU� \ÕO� ER\XQFD� WHN�
KDQHOL� UDNDPODUGD� VH\UHWWL÷L� YH� ����� \ÕOÕ� VRQXQGD� \�]GH� ���¶\H�
JHULOHGL÷L�J|U�OPHNWHGLU��%|\OHFH�HQIODV\RQ�RUDQÕ�������\ÕOÕ�VRQX�LoLQ�
EHOLUOHQHQ�\�]GH��¶OLN�KHGHILQ�DOWÕQGD�JHUoHNOHúPLúWLU��

��� �����\ÕOÕQGD� WDOHS�DUWÕúÕQÕQ�NRQWUROO��ELU�úHNLOGH�JHUoHNOHúPHVL��
W�NHWLFL�IL\DWODUÕQGDNL�DUWÕú�RUDQÕQÕQ�KHGHILQ�DOWÕQGD�NDOPDVÕQD�NDWNÕGD�
EXOXQDQ� XQVXUODUGDQ� ELUL� ROPXúWXU�� %XQXQ� \DQÕ� VÕUD�� LúJ�F��
YHULPOLOL÷LQGHNL�DUWÕúÕQ�GHYDP�HWPHVL�� UHHO�NXU�YH�ELULP��FUHWOHU�JLEL�
PDOL\HW� XQVXUODUÕQGDNL� ROXPOX� VH\LU� LOH� WDUÕP� IL\DWODUÕQGDNL� DUWÕú�
RUDQÕQÕQ� G�ú�N� ELU� VHYL\HGH� NDOPDVÕ� GD�� HQIODV\RQ� JHOLúPHOHULQL�
ROXPOX� \|QGH� HWNLOHPLúWLU�� %XQD� NDUúÕQ�� SHWURO� IL\DWODUÕQGD� J|]OHQHQ�
DUWÕú� YH� KL]PHW� VHNW|U�� HQIODV\RQ� NDWÕOÕ÷ÕQÕQ� GHYDP� HWPHVL��
enflasyonu olumsuz yönde etkileyen unsurlar olPXúWXU��

*UDILN����(QIODV\RQ�*HOLúPHOHUL�
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'H÷HUOL�.RQXNODU��

��� (QIODV\RQGDNL� G�ú�ú� V�UHFL\OH� ELUOLNWH�� HQIODV\RQ�
EHNOH\LúOHULQGH� RUWD\D� oÕNDQ� EHOLUJLQ� L\LOHúPH\H� GH� GLNNDWOHULQL]L�
oHNPHN� LVWL\RUXP�� +HGHIOHQHQ� HQIODV\RQ� LOH� HQIODV\RQ� EHNOH\LúOHUL�
DUDVÕQGDNL�IDUN�RODUDN�LIDGH�HGLOHQ�J�YHQLOLUOLN�DoÕ÷Õ�������\ÕOÕ�EDúÕQGD�
����� SXDQ� LNHQ�� ����� \ÕOÕ� EDúÕQGD� ���� SXDQD� JHULOHPLúWLU�� 0HUNH]�
%DQNDVÕ¶QÕQ� X\JXODGÕ÷Õ� %HNOHQWL� $QNHWL� VRQXoODUÕQD� J|UH� \ÕO� VRQX�
HQIODV\RQ�EHNOHQWLVL�������\ÕOÕQÕQ�1LVDQ�D\ÕQÕQ�LON�\DUÕVÕQGD�\�]GH�����
RODUDN� JHUoHNOHúHUHN�� ����� \ÕOÕ� LoLQ� UHVPL� KHGHI� RODQ� \�]GH� �¶OLN�
HQIODV\RQ�RUDQÕQD�ROGXNoD�\DNODúPÕúWÕU��

*UDILN����*�YHQLOLUOLN�$oÕ÷Õ�
�<ÕOEDúÕ�øWLEDUÕ\OD�%HNOHQHQ�YH�+HGHIOHQHQ�(QIODV\RQ�2UDQODUÕ��
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<�NVHN�E�\�PH�UDNDPODUÕQD�XODúÕOPÕúWÕU�

��� .RQXúPDPÕQ� EX� E|O�P�QGH� HNRQRPLPL]LQ� E�\�PH�
SHUIRUPDQVÕ� LOH� LOJLOL� ED]Õ� QRNWDODUD� GH÷LQPHN� LVWL\RUXP�� +HSLQL]LQ�
ELOGL÷L� JLEL��7�UNL\H� HNRQRPLVLQGH� VRQ�G|UW�\ÕOGD��G�úHQ�HQIODV\RQOD�
ELUOLNWH��DUW�DUGD�\�NVHN�E�\�PH�RUDQODUÕ�\DNDODQPÕúWÕU�������\ÕOÕQGDQ�
EXJ�QH� NDGDUNL� V�UHGH�� UHHO� E�\�PH� RUDQÕ� N�P�ODWLI� \�]GH� �����
VHYL\HVLQGH� JHUoHNOHúPLúWLU�� 7HPHO� RODUDN�� \DWÕUÕP� YH� W�NHWLP�
KDUFDPDODUÕQGDNL� DUWÕú� YH� LQúDDW� VHNW|U�QGH� J|]OHQHQ� FDQOÕOÕN�
VRQXFXQGD�� ����� \ÕOÕQGDNL� E�\�PH� RUDQÕ� \�]GH� ���� ROPXúWXU��
Böylece, makroekonomik program dahilinde yüzde 5 olarak 

EHOLUOHQHQ������\ÕOÕ�E�\�PH�UDNDPÕ�GD�DúÕOPÕúWÕU��$OÕQDQ�EX�VRQXoODU��
\�NVHN� YH� NURQLN� HQIODV\RQXQ�7�UN� HNRQRPLVLQH� \ÕOODU� ER\X� YHUGL÷L�
]DUDUÕ�GD�oRN�QHW�ELU�úHNLOGH�RUWD\D�NR\PDNWDGÕU���

*UDILN����%�\�PH�YH�(QIODV\RQ�2UDQODUÕ�
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��� 6RQ� \ÕOODUGD� IDL]� RUDQODUÕQGD� J|]OHQHQ� JHULOHPH� YH� 7�UN�
SDUDVÕQGDNL� GH÷HUOHQPH\OH� ELUOLNWH�� |]HO� VHNW|U�Q� �UHWLPL� GDKD�
VHUPD\H�\R÷XQ�ELU�QLWHOLN�ND]DQPÕú��E|\OHFH�\�NVHN�RUDQOÕ�YHULPOLOLN�
DUWÕúODUÕ� V|]� NRQXVX� ROPXúWXU�� 9HULPOLOLN� DUWÕúODUÕ�� ELU� \DQGDQ�
sermayenin getirisini yükseltLUNHQ�� ELU� \DQGDQ� GD� \DWÕUÕPODUÕ� WHúYLN�
HWPLúWLU��*�Q�P�]GH� NDPX� NHVLPLQLQ� GDKD� oRN� HNRQRPLN� YH� VRV\DO�
DOW\DSÕ� IDDOL\HWOHULQH� \|QHOPHVL� YH� VRQ� G|QHPOHUGH� JHUoHNOHúWLULOHQ�
|]HOOHúWLUPHOHU� GH�� |]HO� VHNW|U�Q� HNRQRPLGHNL� HWNLQOL÷LQL� DUWÕUDQ�
XQVXUODU� ROPXúWXU�� Türkiye ekonomisinin büyüme dinamiklerinde 

J|]OHQHQ� EX� ROXPOX� JHOLúPHOHU�� D\QÕ� ]DPDQGD� SRWDQVL\HO� �UHWLP�
G�]H\LQL�GH�DUWÕUPDNWDGÕU��

*UDILN����<DWÕUÕPODU�YH�7DVDUUXIODU��
�*60+¶\D�2UDQODU��


�

��
� �

��
� �

��

(Y
üz

de
)

1998 1999 2000 2001 2002 2003 2004 2005

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

��.D\QDN��'37��7&0%��
�



� �

g]HO�VHNW|U�LVWLKGDPÕ�DUWPDNWDGÕU�

��� hONHPL]GH� VRQ� G|UW� \ÕOGÕU� J|]OHQPHNWH� RODQ� \�NVHN� E�\�PH�
SHUIRUPDQVÕQÕQ� HWNLVL�� |]HOOLNOH� WDUÕP� GÕúÕ� LVWLKGDP� �]HULQGH�
KLVVHGLOPHNWHGLU�� 7DUÕP� GÕúÕ� LVWLKGDPÕQ� ����� \ÕOÕQÕQ� LNLQFL�
oH\UH÷LQGHQ�EX�\DQD�LVWLNUDUOÕ�ELU�úHNLOGH�KÕ]ODQDUDN�DUWPDVÕ� özellikle 

KL]PHW� VHNW|U�Q�Q� LVWLKGDP� \DUDWPD� SRWDQVL\HOLQLQ� JLGHUHN� DUWWÕ÷ÕQD�
LúDUHW�HWPHNWHGLU��

*UDILN����7DUÕP�'ÕúÕ�øVWLKGDP��<ÕOOÕN�<�]GH�$UWÕú��
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���.D\QDN��7hø.��

���� %XQXQOD� ELUOLNWH�� LVWLKGDP� DODQÕQGD� \DúDQDQ� \DSÕVDO� VRUXQODU�
QHGHQL\OH� LúVL]OLN� RUDQÕQÕQ� EHOOL� ELU� G�]H\LQ� DOWÕQD� LQGLULOPHVLQGH�
]RUOXN� \DúDQPDNWDGÕU�� 7�UNL\H¶GHNL� GHPRJUDILN� GH÷LúLP� V�UHFL��
WRSODP� Q�IXV� LoLQGH� oDOÕúDQ� Q�IXVXQ� SD\ÕQÕQ� DUWPDVÕQD� QHGHQ�
ROPDNWDGÕU�� %XQD� HN� RODUDN�� WDUÕP� NHVLPLQGHQ� VDQD\L� YH� KL]PHWOHU�
NHVLPLQH�\R÷XQ�ELU�LúJ�F��DNÕPÕ�\DúDQPDNWDGÕU��'�ú�N�NDWPD�GH÷HUOL�
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VHNW|UOHUGHQ� \�NVHN� NDWPD� GH÷HUOL� VHNW|UOHUH� GR÷UX� JHUoHNOHúHQ� EX�
KÕ]OÕ� LúJ�F�� DNÕPÕ� LVH� LúVL]OLN� RUDQODUÕQGDNL� G�ú�ú�� VÕQÕUODPDNOD�
ELUOLNWH�YHULPOLOLN�WHPHOOL�E�\�PH\L�KÕ]ODQGÕUPDNWDGÕU��

)L\DW�LVWLNUDUÕ��6�UG�U�OHELOLU�E�\�PH�LoLQ�ELU�|Q�NRúXO�

���� øVWLKGDP� DUWÕúÕQÕQ� NDOÕFÕ� RODELOPHVL�� V�UG�U�OHELOLU� E�\�PHQLQ�
JHUoHNOHúWLULOPHVLQH�ED÷OÕGÕU��6�UG�U�OHELOLU�E�\�PH��IL\DW�LVWLNUDUÕQÕQ�
ER]XOPDGÕ÷Õ� YH� HNRQRPLN� ND\QDNODUÕQ� HQ� HWNLQ� úHNLOGH� NXOODQÕOPDVÕ�
VD\HVLQGH� SRWDQVL\HO� E�\�PH� G�]H\LQH� \DNÕQ� VH\UHGHQ� NDOÕFÕ� ELU�
E�\�PH� V�UHFL� RODUDN� WDQÕPODQDELOLU�� 6RQ� G|UW� \ÕOGD� DUW� DUGD� \�NVHN�
E�\�PH� RUDQODUÕQD� XODúÕOPDVÕ� V�UG�U�OHELOLU� E�\�PH\H� JLGHQ� \ROGD�
FHVDUHWOHQGLULFL�ELU�JHOLúPHGLU��

0DOL�GLVLSOLQ�|G�QV�]�X\JXODQPÕúWÕU�

'H÷HUOL�.RQXNODU��

���� øVWLKGDP� YH� V�UG�U�OHELOLU� E�\�PH� NRQXODUÕQÕ� EX� úHNLOGH�
|]HWOHGLNWHQ�VRQUD��úLPGL�GH�NDPX�PDOL\HVLQGHNL�JHOLúPHOHU��]HULQGH�
GXUPDN�LVWL\RUXP��

���� %LOLQGL÷L�JLEL��7�UNL\H¶GH�|]HOOLNOH�����¶OÕ�\ÕOODUÕQ�VRQXQD�GR÷UX�
bir bütün olarak kamX� PDOL\HVLQGH� \HWHUOL� GLVLSOLQ� VD÷ODQDPDPÕú��
\�NVHN� G�]H\OHUGH� VH\UHGHQ� NDPX� DoÕNODUÕQÕQ� ILQDQVPDQÕ� D÷ÕUOÕNOÕ�
RODUDN� ERUoODQPD\OD� NDUúÕODQPÕúWÕU�� %XQXQ� VRQXFXQGD� NDPX� ERUo�
VWRNX�KÕ]OD�DUWPÕú�YH�Lo�ERUoODQPDQÕQ�WHPHO�RODUDN�\XUW�LoL�EDQNDFÕOÕN�
sektöründen kDUúÕODQPDVÕ\OD� IDL]� RUDQODUÕ� JLGHUHN� \�NVHOPLú� YH�
ERUoODQPD� YDGHOHUL� NÕVDOPÕúWÕU�� ����� \ÕOÕQGDNL� NUL]LQ� DUGÕQGDQ�
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EDQNDFÕOÕN� VHNW|U�Q�Q� \HQLGHQ� \DSÕODQGÕUÕOPDVÕQÕQ� NDPX� NHVLPLQH�
JHWLUGL÷L� \�NVHN� PDOL\HWOH� ELUOLNWH�� QHW� NDPX� ERUFX� VWRNXQXQ� PLOOL�
JHOLUH� RUDQÕ� \�]GH� ��� LOH� UHNRU� ELU� G�]H\H� XODúPÕúWÕU�� 7�P� EX�
JHOLúPHOHU� VRQXFXQGD�� ERUFXQ� V�UG�U�OHELOLUOL÷L� VRUXQX� HNRQRPLN�
J�QGHPLQ� EDúÕQD� \HUOHúPLú� YH� ERUo� VWRNXQGDNL� JHOLúPHOHU�� |]HOOLNOH�
risk primi üzerindeki etkisi nedeniyle, döviz kuru ve enflasyon 

JHOLúPHOHULQL�HWNLOH\HQ�WHPHO�GH÷LúNHQOHUGHQ�ELUL�KDOLQH�JHOPLúWLU��

���� (NRQRPLN� NUL]� VRQUDVÕQGD� X\JXODPD\D� NRQXODQ� LVWLNUDU�
SURJUDPÕ�LOH�ELUOLNWH�PDOL�GLVLSOLQ�E�\�N�|Oo�GH�VD÷ODQPÕú�YH�L]OH\HQ�
\ÕOODUGD� E�WoH� DoÕNODUÕ� KÕ]OD� G�ú�U�OP�úW�U�� <LQH� EX� SURJUDP�
çerçevesinde, mLOOL�JHOLULQ�\�]GH����¶L�RUDQÕQGD� IDL]�GÕúÕ� ID]OD�KHGHIL�
EHOLUOHQPLú� YH� EX� KHGHIH� |]HOOLNOH� VRQ� �o� \ÕOGD� E�\�N� |Oo�GH�
XODúÕOPÕúWÕU�� $\QÕ� KHGHI� ����� YH� ����� \ÕOODUÕ� LoLQ� GH� NRUXQPXú��
E|\OHFH� VÕNÕ�PDOL\H� SROLWLNDVÕQÕQ� GHYDP�HWWLULOHFH÷LQH� LOLúNLQ� WDDKK�W�
GHYDP� HWWLULOPLúWLU�� $WÕODQ� W�P� EX� DGÕPODU� VRQXFXQGD� ����� \ÕOÕ�
LWLEDUÕ\OD� QHW� NDPX� ERUFXQXQ� PLOOL� JHOLUH� RUDQÕ� \�]GH� ����¶H�
JHULOHPLúWLU�� %X� RUDQÕQ� ����� \ÕO� VRQX� LWLEDUÕ\OD� GDKD� GD� JHULOH\HUHN�
\DNODúÕN�\�]GH����G�]H\LQGH�JHUoHNOHúPHVL�EHNOHQPHNWHGLU��
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*UDILN����%�WoH�$oÕ÷Õ��)DL]�'ÕúÕ�)D]OD�YH�1HW�.DPX�%RUo�
6WRNXQXQ�*HOLúLPL��*60+¶\D�2UDQODU��
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Net Kamu Borcu

��������\ÕOÕ�LoLQ�1HW�.DPX�%RUo�6WRNX�UDNDPÕ�WDKPLQGLU��
���.D\QDN��+D]LQH�0�VWHúDUOÕ÷Õ��

&DUL�DoÕ÷ÕQ�V�UG�U�OHELOLUOL÷L�

'H÷HUOL�.RQXNODU��

���� 6RQ� ]DPDQODUGD� �]HULQGH� HQ� ID]OD� WDUWÕúÕODQ� NRQXODUGDQ� ELUL� GH�
FDUL�DoÕNWÕU��hONHPL]GH�VRQ�\ÕOODUGD�\�NVHN�VH\UHGHQ�FDUL�DoÕN�LOH�LOJLOL�
ED]Õ� J|]OHPOHULPL]L� VL]OHUOH� SD\ODúPDN� LVWHULP�� %XQODUGDQ� ELULQFLVL�
FDUL� DoÕ÷ÕQ� XOXVDO� WDVDUUXIODUGDNL� ELU� D]DOPDGDQ� GH÷LO� |]HO� NHVLP�
D÷ÕUOÕNOÕ�\DWÕUÕP�KDUFDPDODUÕQGDNL�DUWÕúWDQ�ND\QDNODQGÕ÷ÕGÕU���
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*UDILN����&DUL�$oÕN�YH�)LQDQVPDQÕ��
�*60+¶\D�2UDQODU��
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���� 6RQ� LNL� \ÕOGD� FDUL� DoÕ÷ÕQ� DUWPDVÕQD� NDWNÕGD� EXOXQDQ� ELU� GL÷HU�
XQVXU� GD�� SHWURO� IL\DWODUÕQGD� J|]OHQHQ� DUWÕúWÕU�� 8OXVODUDUDVÕ�
SL\DVDODUGD�������\ÕOÕQGDQ�LWLEDUHQ�\�NVHOHQ�KDP�SHWURO�IL\DWODUÕ�������
\ÕOÕQGD� GD� EX� H÷LOLPLQL� NRUXPXúWXU�� 2FDN� D\ÕQGD� ����� $%'� GRODUÕ�
VHYL\HVLQGH� RODQ� YDULO� EDúÕQD� %UHQW� WLSL� KDP� SHWURO� RUWDODPD� IL\DWÕ��
$÷XVWRV� D\ÕQGD� ����� $%'� GRODUÕQD� NDGDU� \�NVHOPLúWLU�� +DP� SHWURO��
GR÷DOJD]� YH� N|P�UGHQ� ROXúDQ� HQHUML� IL\DWODUÕQGDNL� DUWÕúÕQ� FDUL� DoÕ÷D�
NDWNÕVÕ� *60+¶\D� RUDQ� RODUDN�� ����� \ÕOÕQGD� \DNODúÕN� ���� \�]GHOLN�
SXDQ�VHYL\HVLQGH�JHUoHNOHúPLúWLU���

���� &DUL� DoÕ÷ÕQ� ILQDQVPDQÕQGD�� |]HOOLNOH� ����� \ÕOÕQGDQ� LWLEDUHQ�
NDPXQXQ� NDWNÕVÕ� D]DOÕUNHQ� |]HO� VHNW|U�Q� NDWNÕVÕQÕQ� KÕ]OD� DUWWÕ÷Õ�
J|]OHQPHNWHGLU��$\UÕFD��NÕVD�YDGHOL�ERUoODQPDGDNL�D]DOPD�H÷LOLPLQLQ�
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\DQÕ� VÕUD� GR÷UXGDQ� \DEDQFÕ� VHUPD\H� \DWÕUÕPODUÕQGDNL� YH� X]XQ� YDGHOL�
NUHGL� NXOODQÕPÕQGDNL� DUWÕú� H÷LOLPL�� FDUL� DoÕ÷ÕQ� ILQDQVPDQÕ� DoÕVÕQGDQ�
|QHPOL� ELU� VRUXQ� \DúDQPD\DFD÷ÕQD� LúDUHW� HWPHNWHGLU�� %XQODUD� HN�
RODUDN�� VRV\DO� J�YHQOLN� UHIRUPX�YH�ND\ÕW�GÕúÕ� HNRQRPLQLQ�GDKD�HWNLQ�
ELU� úHNLOGH� YHUJLOHQGLULOPHVL� JLEL� \DSÕVDO� WHGELUOHULQ� GH� HNRQRPLGHNL�
WRSODP� \XUW� LoL� WDVDUUXI� PLNWDUÕQÕ� DUWÕUDUDN� FDUL� DoÕ÷Õ� D]DOWÕFÕ� \|QGH�
HWNL�\DUDWPDVÕ�EHNOHQPHNWHGLU��

)LQDQVDO�GHULQOLN�DUWPDNWDGÕU�

���� .RQXúPDPÕQ� EX� E|O�P�QGH�� ILQDQVDO� SL\DVDODUGD� \DúDQDQ�
JHOLúPHOHU��]HULQGH�GXUPDN�LVWL\RUXP��

���� Memnuniyetle görmekteyiz ki, finansaO� SL\DVDODU� DUDFÕOÕN�
LúOHYLQL� VD÷OÕNOÕ� ELU� úHNLOGH� \HULQH� JHWLUPH\H� EDúODPÕúWÕU�� .UHGL�
KDFPLQGH�� |]HOOLNOH� VRQ� \ÕOODUGD� RUWD\D� oÕNDQ� KÕ]OÕ� DUWÕú� GLNNDW�
oHNLFLGLU��%XQXQ�DUNDVÕQGD� DU]�YH� WDOHS�\|QO��ROPDN��]HUH� LNL� WHPHO�
XQVXU� EXOXQPDNWDGÕU�� $U]� \|QO�� XQVXU�� NDPX� DoÕNODUÕ� YH� ERUoODQPD�
JHUH÷LQGHNL�D]DOPD\OD�ELUOLNWH��|]HO�VHNW|U�Q�NXOODQDELOHFH÷L�IRQODUÕQ�
DUWPDVÕGÕU�� 7DOHS� \|QO�� XQVXU� LVH�� HQIODV\RQ� YH� IDL]� RUDQODUÕQGDNL�
G�ú�úWHQ�ND\QDNODQDQ�NUHGL�NXOODQÕPODUÕQGDNL�DUWÕúWÕU��

���� %LU� EDúND� ROXPOX� JHOLúPH�� ����� \ÕOÕ� EDúÕQGD� JHUoHNOHúWLULOHQ�
SDUD�UHIRUPX�ROPXúWXU��7�UN�OLUDVÕQGDQ�DOWÕ�VÕIÕUÕQ�DWÕOPDVÕ��<HQL�7�UN�
OLUDVÕ� FLQVLQGHQ� ERUoODQPD� DUDoODUÕQÕQ� XOXVODUDUDVÕ� WDNDV�
NXUXOXúODUÕQGD� LúOHP�J|UPHVLQH�LPNkQ�VD÷ODPÕúWÕU��%X�WHNQLN�HQJHOLQ�
DúÕOPDVÕ� YH� SHNLúHQ� J�YHQ� RUWDPÕ� \DEDQFÕ� ILQDQV� NXUXOXúODUÕQÕ��<HQL�
7�UN� OLUDVÕ� FLQVLQGHQ� WDKYLO� LKUDo� HWPH\H� \|QOHQGLUPLúWLU��<HQL�7�UN�
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OLUDVÕ�FLQVLQGHQ�WDKYLO�LKUDFÕQÕQ�EX�úHNLOGH�JHOLúPHVL��KHP�+D]LQH¶QLQ�
GDKD� X]XQ� YDGHOL� ERUoODQPDVÕQD� RODQDN� WDQÕPÕú�� KHP� GH� ILQDQVDO�
GHULQOL÷LQ� DUWPDVÕQD� NDWNÕGD� EXOXQPXúWXU�� %�W�Q� EX� JHOLúPHOHU��
HQIODV\RQ� KHGHIOHPHVLQLQ� LúOHYVHOOL÷L� DoÕVÕQGDQ� ROXPOX� HWNLOHU�
WDúÕPDNWDGÕU�� 9DGHOHULQ� X]DPDVÕ� YH� ULVN� SULPLQLQ� G�úPHVL�� SDUD�
SROLWLNDVÕQÕQ� HWNLQOL÷LQL� DUWÕUPDNWD�� EX� GD� 0HUNH]� %DQNDVÕ¶QÕQ� RUWD�
YDGHOL�ELU�SHUVSHNWLIOH�KDUHNHW�HGHELOPHVLQH�LPNDQ�VD÷ODPDNWDGÕU��

���� )LQDQVDO� VHNW|UGH� J|]OHQHQ� EX� ROXPOX� JHOLúPHOHUH� HN� RODUDN��
GDOJDOÕ�G|YL]�NXUX� UHMLPLQLQ� úHIIDI�YH� WXWDUOÕ�ELU� úHNLOGH�\�U�W�OPHVL��
G|YL]� SL\DVDVÕQÕQ� HWNLQOLN� YH� GHULQOL÷LQL� DUWÕUPÕúWÕU�� hONHPL]GH�
ILQDQVDO�LVWLNUDU�DGÕQD�HOGH�HGLOHQ�EX�ND]DQÕPODU�VRQXFXQGD��ULVN�SULPL�
LOH� ELUOLNWH� QRPLQDO� YH� UHHO� IDL]OHUGH� |QHPOL� G�ú�úOHU� V|]� NRQXVX�
ROPXúWXU�� .DPX� NHVLPLQLQ� ERUoODQPD� JHUH÷LQGHNL� D]DOPD\D� HúOLN�
HGHQ� UHHO� IDL]� G�ú�ú��� EDQNDODUÕQ� UHHO� VHNW|UH� YH� KDQHKDONÕQD� GDKD�
ID]OD� IRQ� VD÷ODPDVÕQD� LPNDQ� VD÷OD\DUDN�� HNRQRPLN� FDQODQPD\D� GD�
NDWNÕGD�EXOXQPXúWXU��
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���� )LQDQVDO�VHNW|UGH�GLNNDW�oHNHQ�ELU�EDúND�ROXPOX�JHOLúPH�GH��ELU�
GH÷LúLP� YH� WDVDUUXI� DUDFÕ� RODUDN� \DEDQFÕ� SDUD� NXOODQÕPÕQGDQ� XOXVDO�
SDUD\D� JHoLú� RODUDN� WDQÕPODQDELOHFHN� WHUV� SDUD� LNDPHVLQLQ� VRQ� LNL�
\ÕOGD�EHOLUJLQ�ELU�KÕ]�ND]DQPDVÕGÕU��)LQDQVDO�VHNW|UGH�<HQL�7�UN�OLUDVÕ�
FLQVLQGHQ�WXWXODQ�YDUOÕNODUÕQ�SD\Õ�KLVVHGLOLU�GHUHFHGH�DUWPÕúWÕU��%DQND�
GÕúÕ� NHVLPLQ� \DEDQFÕ� SDUD� SRUWI|\�Q�Q� WRSODP� SRUWI|\�QH� RUDQÕ�
úHNOLQGH� WDQÕPODQDQ� YDUOÕN� GRODUL]DV\RQ� HQGHNVL�� ����� \ÕOÕ� VRQXQGD�
\DNODúÕN� RODUDN� \�]GH� ��� G�]H\LQGH� EXOXQXUNHQ�� ����� \ÕOÕQÕQ� 2FDN�
D\Õ�LWLEDUÕ\OD�\DNODúÕN�\�]GH����VHYL\HVLQH�JHULOHPLúWLU� d �

�������������������������������������������������d �$NÕQFÕ�g���%DUODV�g]HU�<���8VWD�%��³'RODUL]DV\RQ�(QGHNVOHUL��7�UNL\H¶GH�
'RODUL]DV\RQ� 6�UHFLQH� øOLúNLQ� *|VWHUJHOHU´�� 7&0%� dDOÕúPD� 7HEOL÷L� 1R��
�������
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�%DQND�GÕúÕ�NHVLPLQ�\DEDQFÕ�SDUD�SRUWI|\�Q�Q�WRSODP�SRUWI|\�QH�RUDQÕ��
�.D\QDN��7&0%���
%DúDUÕQÕQ�$UGÕQGDNL�)DNW|UOHU�
'H÷HUOL�.RQXNODU��

���� g]HW� RODUDN�� VRQ� G|UW� \ÕO� LoLQGH� 7�UNL\H� HNRQRPLVL�� ELU� NUL]�
RUWDPÕQGDQ� oÕNDUDN� EXJ�QN�� \�NVHN� E�\�PH� SHUIRUPDQVÕQÕQ�� WHN�
KDQHOL� HQIODV\RQ� UDNDPODUÕQÕQ�� V�UG�U�OHELOLU� ERUo� GLQDPLNOHULQLQ�
\DNDODQGÕ÷Õ�� ELU� E�W�Q� RODUDN� ILQDQVDO� YH� HNRQRPLN� LVWLNUDUÕQ�
VD÷ODQGÕ÷Õ� YH� EXQD� ED÷OÕ� RODUDN� W�P� HNRQRPLN� ELULPOHULQ� J�YHQ�
GX\GXNODUÕ�ELU�HNRQRPL�KDOLQH�JHOPLúWLU���

���� %X� EDúDUÕQÕQ� DUNDVÕQGD� \DWDQ� IDNW|UOHU� 0HUNH]� %DQNDVÕ�
ED÷ÕPVÕ]OÕ÷Õ��|UW�N�HQIODV\RQ�KHGHIOHPHVL��PDOL�GLVLSOLQ�YH�$%¶\H�WDP�
�\HOLN�V�UHFLQGH�DOÕQDQ�PHVDIHOHUGLU���
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,,�� $d,.� (1)/$6<21� +('()/(0(6ø� 9(� )ø<$7�
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'H÷HUOL�.RQXNODU��

���� %XUD\D� NDGDU� 7�UNL\H� HNRQRPLVLQLQ� VRQ� \ÕOODUGD� JHoLUPHNWH�
ROGX÷X�G|Q�ú�P�V�UHFLQLQ�WHPHO�EHOLUOH\LFLOHULQL�|]HWOHPH\H�oDOÕúWÕP��
.RQXúPDPÕQ� EXQGDQ� VRQUDNL� NÕVPÕQGD� ����� \ÕOÕ� YH� VRQUDVÕQGD�
L]OH\HFH÷LPL]�SDUD�YH�NXU�SROLWLNDODUÕQD�GH÷LQPHN�LVWL\RUXP��%X�\HQL�
G|QHPGH�HQ�|QHPOL�GH÷LúLNOLN��|UW�N�HQIODV\RQ�KHGHIOHPHVLQGHQ�DoÕN�
HQIODV\RQ�KHGHIOHPHVLQH�JHoLú�ROPXúWXU���

$oÕN�HQIODV\RQ�KHGHIOHPHVL�X\JXODPDVÕQD�JHoLOPLúWLU�

���� (QIODV\RQ� KHGHIOHPHVLQLQ� NXUXPVDO� YH� LúOHYVHO� GHWD\ODUÕ�� ��
$UDOÕN� ����� WDULKOL� ³� (QIODV\RQ� +HGHIOHPHVL� 5HMLPLQLQ� *HQHO�
dHUoHYHVL� YH� ����� <ÕOÕQGD� 3DUD� YH� .XU� 3ROLWLNDVÕ´� EDúOÕNOÕ�
GX\XUXPX]GD� DoÕNODQPÕúWÕU�� gQ�P�]GHNL� \ÕOODUGD� L]OHQHFHN�
SROLWLNDODUD� GD� ÕúÕN� WXWPDVÕ� LWLEDUÕ\OD�� ED]Õ� QRNWDODUÕ� NÕVDFD� ELU� NH]�
GDKD�KDWÕUODWPDNWD�ID\GD�J|U�\RUXP��

+HGHIOHU��KHVDS�YHUHELOLUOLN�YH�RODVÕ�ULVNOHU�

���� %X� oHUoHYHGH�� LON� GH÷LQHFH÷LP� NRQX� HQIODV\RQ� KHGHIOHULQH�
LOLúNLQ�RODFDNWÕU��7�NHWLFL�)L\DW�(QGHNVL�NXOODQÕODUDN�KHVDSODQDQ�\ÕOOÕN�
HQIODV\RQ� KHGHIOHUL�� ������ ����� YH� ����� \ÕO� VRQODUÕ� LoLQ� VÕUDVÕ\OD�
yüzde 5, yü]GH���YH�\�]GH���RODUDN�EHOLUOHQPLú�YH�GX\XUXOPXúWXU��%X�
KHGHIOHU�� DQFDN� SDUD� SROLWLNDVÕQÕQ� NRQWURO�� GÕúÕQGDNL� QHGHQOHUOH�
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KHGHIOHUGHQ� E�\�N� YH� NDOÕFÕ� VDSPDODUÕQ� J|U�OPHVL� GXUXPXQGD�
GH÷LúWLULOHELOHFHNWLU�� %X� W�U� ROD÷DQ�VW�� ELU� GXUXPXQ� RUWD\D� oÕNPDVÕ�
KDOLQGH, yeni hedefler yine Hükümet ile beraber belirlenecektir.�

���� (QIODV\RQ�RUDQÕQÕQ��KHGHILQ��]HULQGH�\D�GD�DOWÕQGD�NDOPDVÕ�D\QÕ�
GHUHFHGH�|QHP�DWIHGLOHQ�VDSPDODU�RODUDN�GH÷HUOHQGLULOHFHN�YH�KHU�LNL�
GXUXPGD� GD� +�N�PHW� YH� NDPXR\X� VDSPDQÕQ� QHGHQOHUL� YH� DOÕQPDVÕ�
JHUHNHQ� |QOHPOHU� NRQXVXQGD� ELOJLOHQGLULOHFHNWLU�� %X�� D\QÕ� ]DPDQGD�
0HUNH]� %DQNDVÕ� .DQXQX¶QXQ� ���� PDGGHVLQFH� EHOLUOHQHQ� ELU�
VRUXPOXOXNWXU�� +HVDS� YHUPH� PHNDQL]PDQÕQ� LúOHPHVL� LoLQ� VDSWDQDQ�
EHOLUVL]OLN� DUDOÕ÷Õ�� ����� \ÕOÕ� LoLQ� QRNWD� KHGHIH� \XNDUÕ� YH� DúD÷Õ� \|QGH�
LNLúHU�SXDQ�HNOHQHUHN�KHVDSODQPÕúWÕU��%HQ]HU�úHNLOGH��\ÕO�VRQX�KHGHIL�
LOH� WXWDUOÕ� HQIODV\RQ� SDWLNDVÕ� �oHU� D\OÕN� G|QHP� VRQODUÕ� LWLEDUÕ\OD�
NDPXR\XQD� DoÕNODQPÕúWÕU�� %X� SDWLND� D\QÕ� ]DPDQGD�� ,0)� LOH�
\�U�W�OPHNWH� RODQ� SURJUDPÕQ� J|]GHQ� JHoLUPH� oDOÕúPDODUÕQGD� GD�
GLNNDWH� DOÕQPÕúWÕU��%XQD� J|UH�� KHGHI� SDWLNDGDQ� KHU� LNL� \|QGH� ��SXDQ�
YH\D�GDKD� ID]OD� VDSPD�ROPDVÕ�GXUXPXQGD� ,0)� WHNQLN�HOHPDQODUÕ� LOH�
J|U�ú�OPHVL�� �� SXDQ� YH\D� GDKD� ID]OD� VDSPD� ROPDVÕ� GXUXPXQGD� LVH��
SURJUDP�úDUWOÕOÕ÷Õ�LKODO�HGLOPLú�RODFD÷ÕQGDQ��EX�GXUXPXQ�QHGHQOHUL�YH�
SURJUDP� HVDVODUÕ� GDKLOLQGH� DOÕQPDVÕ� JHUHNHQ� |QOHPOHULQ� \XNDUÕGD�
EHOLUWLOGL÷L� �]HUH� NDPXR\XQD� DoÕNODQPDVÕ� YH�+�N�PHWH�\D]ÕOÕ� RODUDN�
ELOGLULOPHVL� LOH�ELUOLNWH� V|]�NRQXVX�DoÕNODPDQÕQ� ,0)¶\H�GH� LOHWLOPHVL�
|QJ|U�OP�úW�U��6RQXo�RODUDN��0HUNH]�%DQNDVÕ�.DQXQX¶\OD�JHWLULOPLú�
RODQ� KHVDS� YHUPH� \�N�PO�O�÷�� ,0)� úDUWOÕOÕ÷Õ� LOH� EHUDEHU� úHIIDIOÕ÷Õ�
GDKD�GD�SHNLúWLUHQ�ELU�ER\XW�ND]DQPÕúWÕU��
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���� 0HUNH]�%DQNDVÕ�E�Q\HVLQGH��UHWLOHQ�HQIODV\RQ�WDKPLQOHUL�������
\ÕOÕQÕQ� RUWDVÕQD� NDGDU� X]DQDQ� ELU� WDKPLQ� XINX� LoHULVLQGH�� (QIODV\RQ�
5DSRUXPX]XQ� 2FDN� D\ÕQGD� \D\ÕPODQDQ� LON� VD\ÕVÕQGD� \HU� DOPÕúWÕU��
7HPHO�SDUD�SROLWLNDVÕ�DUDFÕ�RODQ�NÕVD�YDGHOL�IDL]�RUDQODUÕQÕQ�L]OH\HFH÷L�
VH\LU� LOH� LOJLOL� IDUNOÕ� VHQDU\RODU�DOWÕQGD��UHWLOHQ� WDKPLQOHUH�J|UH�� IL\DW�
LVWLNUDUÕ�NRQXVXQGDNL�ND]DQÕPODUÕQ������YH������\ÕOODUÕQGD�GD�GHYDP�
HGHFH÷L� |QJ|U�OPHNWHGLU�� øoLQGH� EXOXQGX÷XPX]� ����� \ÕOÕ� YHULOHUL�
GDKD� \DNÕQGDQ� LQFHOHQGL÷LQGH�� \ÕOÕQ� LON� oH\UH÷LQGH� HQIODV\RQ�
RUDQODUÕQÕQ�JHoLFL�RODUDN�ELU�PLNWDU�\XNDUÕ�GR÷UX�ELU�KDUHNHW�J|VWHUVH�
GH�� LNLQFL� oH\UHNWHQ� LWLEDUHQ� G�úPH\H� EDúOD\DFD÷Õ� YH� �o�QF��
oH\UHNWHQ�LWLEDUHQ�LVH�G�ú�ú�H÷LOLPLQLQ�GDKD�GD�EHOLUJLQOHúHFH÷L��QLKDL�
RODUDN� HQIODV\RQXQ� \ÕO� VRQXQGD� \�]GH� �� KHGHILQH� \DNÕQ�
JHUoHNOHúHFH÷L�|QJ|U�OPHNWHGLU��

���� Öte yandan, tahminlerden sapmaya neden olabilecek genellikle 

GÕú� ND\QDNOÕ� ULVNOHU� GH�PHYFXWWXU��%X� ULVNOHU�� G|UW�PDGGH�KDOLQGH� úX�
úHNLOGH� VÕUDODQDELOLU�� �L�� 3HWURO� IL\DWODUÕQÕQ�� PHYFXW� G�]H\OHULQLQ� oRN�
�]HULQH�oÕNDUDN�������\ÕOÕ�ER\XQFD�VÕQÕUOÕ�NDODQ�LNLQFLO�HWNLOHULQ�RUWD\D�
oÕNPD\D�EDúODPDVÕ���LL��8OXVODUDUDVÕ�OLNLGLWH�NRúXOODUÕQGDNL�GH÷LúPHOHU�
JLEL� ULVN� SULPLQGH� YH� G|YL]� NXUODUÕQGD� R\QDNOÕ÷D� \RO� DoDELOHFHN�
JHOLúPHOHU�� �LLL�� +L]PHW� HQIODV\RQXQGDNL� NDWÕOÕN�� �LY�� 7DUÕP� �U�QOHUL�
IL\DWODUÕQGDNL� GDOJDODQPDODU�� HQHUML� YH� HPWLD� IL\DWODUÕ�� GROD\OÕ� YHUJL�
D\DUODPDODUÕ� YH� NDPX� PDO� YH� KL]PHW� IL\DW� DUWÕúODUÕ� JLEL� SDUD�
SROLWLNDVÕQÕQ�NRQWURO��GÕúÕQGDNL�JHOLúPHOHU��

���� %X�W�U�ULVNOHULQ�JHUoHNOHúPHVL�YH�HQIODV\RQXQ�KHGHIWHQ�VDSPDVÕ�
GXUXPXQGD�0HUNH]�%DQNDVÕ�EX�VDSPDQÕQ�QHGHQOHULQL��SDUD�SROLWLNDVÕ�
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WHSNLVLQLQ�QH�RODFD÷ÕQÕ�YH�HQIODV\RQXQ� WHNUDU�KHGHIH�QH�NDGDU�]DPDQ�
LoLQGH�\DNÕQVD\DFD÷ÕQÕ�NDPXR\XQD�DoÕNOD\DFDNWÕU��

3DUD�3ROLWLNDVÕ�.XUXOX�NDUDU�DOPD�V�UHFL�

���� (QIODV\RQ� KHGHIOHPHVLQLQ� RSHUDV\RQHO� oHUoHYHVLQH� LOLúNLQ�
GH÷LQPHN� LVWHGL÷LP� LNLQFL� NRQX�� SDUD� SROLWLNDVÕ� NDUDU� DOPD� V�UHFLQH�
LOLúNLQGLU��

���� %LOLQGL÷L� JLEL�� ����� \ÕOÕ� EDúÕQGD� HQIODV\RQ� KHGHIOHPHVLQH�
JHoLOPHVL\OH� ELUOLNWH� NDUDU� DOPD� PHNDQL]PDVÕQÕQ� NXUXPVDOODúPD�
V�UHFL� GH� WDPDPODQPÕúWÕU�� %XQD� J|UH�� NDUDU� DOÕFÕ� RUJDQ� RODQ� 3DUD�
3ROLWLNDVÕ� .XUXOX�� \ÕOOÕN� RODUDN� |QFHGHQ� DoÕNODQPÕú� ELU� SURJUDP�
GDKLOLQGH� KHU� D\� WRSODQPDNWD� YH� IDL]� RUDQODUÕQD� LOLúNLQ� NDUDU�
DOPDNWDGÕU��

���� )DL]�NDUDUÕ�DOÕQÕUNHQ��0HUNH]�%DQNDVÕ�WHPHO�RODUDN�IL\DW�LVWLNUDUÕ�
KHGHILQL� J|]HWPHNWHGLU�� 0HUNH]� %DQNDVÕ�� IL\DW� LVWLNUDUÕQÕ� VD÷ODPD�
KHGHIL� LOH� oHOLúPHPHN� ND\GÕ\OD� +�N�PHWLQ� E�\�PH� YH� LVWLKGDP�
SROLWLNDODUÕQÕ� GD� GHVWHNOHPHNWHGLU�� %X� GR÷UXOWXGD�� 3DUD� 3ROLWLNDVÕ�
Kurulu, reel sektöre, ödemeler dengesine, kamu maliyesine, finansal 

SL\DVDODUD� YH� GÕú� G�Q\D\D� LOLúNLQ� JHOLúPHOHU� LOH� RODVÕ� ULVNOHUL� LoHUHQ�
JHQLú� ELU� ELOJL� VHWLQL� LQFHOHPHNWH� YH� EX� ELOJLOHU� ÕúÕ÷ÕQGD�� JHOHFHN�
G|QHP�HQIODV\RQ�RUDQODUÕQGDNL�RODVÕ�JHOLúPHOHUL�GH÷HUOHQGLUPHNWHGLU��
%DQND� E�Q\HVLQGH� JHOLúWLULOHQ� HNRQRPLN� WDKPLQ� VLVWHPLQGHQ� HOGH�
HGLOHQ� SURMHNVL\RQODU� GD� X]PDQODUÕQ� \DUJÕVDO� GH÷HUOHQGLUPHOHUL\OH�
ELUOLNWH� NDUDU� DOPD� V�UHFLQGH� NXOODQÕODQ� ELOJL� VHWLQin önemli bir 

ELOHúHQLQL� ROXúWXUPDNWDGÕU�� 'ROD\ÕVÕ\OD�� KHU� W�UO�� IDL]� NDUDUÕ��
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HQIODV\RQ� KHGHIOHUL� J|]HWLOHUHN�� PHYFXW� YHULOHUH� GD\DQDQ� GHWD\OÕ�
DQDOL]OHU�VRQXFX�DOÕQPDNWDGÕU��

(QIODV\RQ�5DSRUX��7HPHO�LOHWLúLP�DUDFÕ�

���� ho�QF�� RODUDN�� YXUJXODPDN� LVWHGL÷LP� NRQX� LVH�� HQIODV\RQ�
KHGHIOHPHVLQH� JHoLú� LOH� ELUOLNWH� LOHWLúLP� DODQÕQGD� JHWLULOHQ�
\HQLOLNOHUGLU��%LOLQGL÷L�JLEL��\HQL�G|QHPGH�WHPHO�LOHWLúLP�DUDFÕ��o�D\GD�
ELU� \D\ÕPODQDQ� (QIODV\RQ� 5DSRUXGXU�� 5DSRUXQ� LON� VD\ÕVÕ� 2FDN� D\Õ�
VRQXQGD� \D\ÕPODQPÕúWÕU�� %X� UDSRUXQ� ELU� |]HOOL÷L�� GHWD\OÕ�
PDNURHNRQRPLN� DQDOL]OHULQ� \DQÕ� VÕUD��0HUNH]�%DQNDVÕ¶QÕQ� HQIODV\RQ�
|QJ|U�OHULQL� YH� JHOHFHNWH� X\JXODQDELOHFHN� SROLWLNDODUD� LOLúNLQ�
VLQ\DOOHUL� LoHUPHVL� QHGHQL\OH��0HUNH]�%DQNDVÕ¶QÕ� DoÕNOÕN� YH� úHIIDIOÕN�
NRQXVXQGD� ELU� DGÕP� GDKD� LOHUL� J|W�UPHVLGLU�� 5DSRUXQ� LON� VD\ÕVÕ� LOH�
LOJLOL� WHSNLOHU� ROXPOX� ROPXúWXU�� 5DSRUXQ�� SDUD� SROLWLNDVÕQÕQ� GDKD� L\L�
DQODúÕOPDVÕQÕ� VD÷ODPDVÕ� YH� HNRQRPLN� ELULPOHULQ� JHOHFH÷L� |QJ|UPH�
oDEDODUÕQGD� YD]JHoLOPH]� ELU� UHKEHU� KDOLQL� DOPDVÕ� DPDoODQPDNWDGÕU��
%X� DQOD\ÕúOD�� (QIODV\RQ�5DSRUX¶QXQ� LNLQFL� VD\ÕVÕ�1LVDQ� D\Õ� VRQXQGD�
\D\ÕPODQDFDN� YH� \LQH� LoHUL÷LQL� WDQÕWDQ� ELU� EDVÕQ� WRSODQWÕVÕ� \ROX\OD�
NDPXR\XQD� VXQXODFDNWÕU�� %DVÕOÕ� UDSRU�� ELOJL� QRWX� YH� GX\XUXODU�
\DQÕQGD��EDVÕQ�WRSODQWÕODUÕ�YH��QLYHUVLWHOHU�LOH�VLYLO�WRSOXP�NXUXOXúODUÕ�
ile birlikte gerçekOHúWLULOHFHN� HWNLQOLNOHU� \ROX\OD�� SDUD� SROLWLNDVÕ�
çerçevesi konusunda kamuoyu sürekli bilgilendirilecektir.�

�

�
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'DOJDOÕ�G|YL]�NXUX�UHMLPL�HVDVWÕU�

'H÷HUOL�.RQXNODU��

���� .RQXúPDPÕQ� EX� E|O�P�QGH�� NXU� UHMLPLQH� LOLúNLQ� ED]Õ� |QHPOL�
QRNWDODUÕ�KDWÕUODWPDN�LVWL\RUXP���

���� +DWÕUOD\DFD÷ÕQÕ]� JLEL�� ����� \ÕOÕQGD�� HNRQRPLN� WDULKLPL]LQ� HQ�
GHULQ� NUL]OHULQGHQ� ELULQL� WDNLS� HGHQ� G|QHPGH� GDOJDOÕ� NXU� UHMLPLQH�
JHoLOPLúWLU��%XJ�QH�NDGDU�R\QDNOÕN�P�GDKDOHOHUL�YH�UH]HUY�ELULNWLUPH�
DPDoOÕ� DOÕP� LKDOHOHULQGHQ� ROXúDQ� ELU� WHPHO� oHUoHYH� LoLQGH� G|YL]�
NXUODUÕ�G|YL]�SL\DVDVÕQGD�YH�SL\DVD�NRúXOODUÕQD�J|UH�ROXúPXúWXU��

���� gQFHNL� E|O�POHUGH� V|]�Q�� HWWL÷LP�� VRQ� \ÕOODUGD� X\JXODQDQ�
NDUDUOÕ� SROLWLNDODU� LOH� $YUXSD� %LUOL÷L¶QH� WDP� �\HOLN� P�]DNHUHOHULQLQ�
EDúODPDVÕ�� �ONH� HNRQRPLVLQH� RODQ� J�YHQL� DUWÕUPÕúWÕU�� %XQD� ED÷OÕ�
RODUDN�� ELU� \DQGDQ� �ONH\H� \DEDQFÕ� VHUPD\H� JLULúL� DUWDUNHQ� GL÷HU�
\DQGDQ� GD� �ONHGH� \HUOHúLNOHULQ� SRUWI|\� WHUFLKOHUL� \HUOL� SDUDGDQ� \DQD�
ROPD\D� EDúODPÕúWÕU�� 1HWLFHGH�� 7�UN� SDUDVÕ� GH÷HU� ND]DQPD� V�UHFLQH�
JLUPLúWLU���

���� 'Õú� WLFDUHWH� LOLúNLQ� JHOLúPHOHU� �ONHGH� X\JXODQDQ� HNRQRPLN�
SROLWLNDODU� NDGDU� XOXVODUDUDVÕ� HNRQRPLN� NRQMRQNW�U� YH� \DSÕVDO�
IDNW|UOHU�WDUDIÕQGDQ�EHOLUOHQPHNWHGLU��gUQH÷LQ��VRQ�G|QHPOHUGH��SHWURO�
IL\DWODUÕQGDNL� DUWÕúODU� YH� XFX]� HPHN� DYDQWDMÕQD� VDKLS� �ONHOHULQ�
XOXVODUDUDVÕ� UHNDEHW� NRúXOODUÕQÕ� ]RUODPDVÕ�� EDúWD� WHNVWLO� YH� JL\LP�
ROPDN� �]HUH� ED]Õ� VHNW|UOHULQ� UHNDEHW� J�F�Q�� ROXPVX]� HWNLOH\HQ� GÕú�
JHOLúPHOHU� ROPXúWXU�� gWH� \DQGDQ�� X]XQ� \ÕOODU� \�NVHN� HQIODV\RQ� YH�
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PDOL� EDVNÕQOÕN� DOWÕQGD� \DúDPÕú�� ILQDQVDO� SL\DVDODUÕQÕQ� NÕUÕOJDQ� ELU�
\DSÕVÕ� RODQ� 7�UNL\H� JLEL� HNRQRPLOHUGH� G|YL]� NXUX� YH� IDL]� RUDQODUÕ�
DUDVÕQGDNL� LOLúNL� JHOHQHNVHO� \DNODúÕPODUGDQ� IDUNOÕ� RODELOPHNWHGLU��
'ROD\ÕVÕ\OD�� GÕú� GHQJH� LOH� LOJLOL� VRUXQODUÕQ� o|]�P�Q�Q� SL\DVD�
NRúXOODUÕQGDQ� ED÷ÕPVÕ]� RODUDN� NXU� YH\D� IDL]� RUDQODUÕQGD� \DSD\�
ayarlamalardan beklenmesi sektörel YH� \DSÕVDO� VRUXQODUÕ�
o|]HPH\HFH÷L� JLEL�� RUWD� YH� X]XQ� YDGHGH� ND\QDN� GD÷ÕOÕPÕQÕ� ROXPVX]�
etkileyebilecek nitelikte, kastedilmeyen sonuçlara yol açabilecek 

VDNÕQFDOÕ�ELU�\DNODúÕPGÕU��

���� %X� LWLEDUOD�� GDOJDOÕ� NXU� UHMLPLQLQ� QHGHQ� GHYDP� HWPHVL�
JHUHNOLOL÷LQL� ELU� NH]� GDKD� KDWÕUODWPDNWD� ID\GD� J|U�\RUXP�� øPNDQVÕ]�
�oO�� SUHQVLELQH� J|UH�� XOXVODUDUDVÕ� VHUPD\H� KDUHNHWOHULQLQ� VHUEHVW�
ROGX÷X�ELU�RUWDPGD�KHP�IDL]�RUDQODUÕQÕQ�KHP�GH�G|YL]�NXUODUÕQÕQ�D\QÕ�
DQGD�NRQWURO� HGLOHELOPHVL�P�PN�Q�GH÷LOGLU��3DUD�RWRULWHVL��GR÷UXGDQ�
döviz kurX� NRQWURO�QH� \|QHOGL÷LQGH� G|YL]� NXUX� ULVNLQL� J|U�Q�UGH�
D]DOWDELOPHNWH�YH�HQIODV\RQLVW�EHNOH\LúOHU�DoÕVÕQGDQ�NÕVPHQ�LWLEDUOÕ�ELU�
oDSD\D� VDKLS� RODELOPHNWHGLU�� $QFDN�� |]HOOLNOH� ����¶OÕ� \ÕOODUGDQ� EX�
\DQD�� G�Q\DQÕQ� |QHPOL� \�NVHOHQ� HNRQRPLOHULQGH� RUWD\D� oÕNDQ�
NUL]OHULQ� VDELW� YH\D� |QFHGHQ� EHOLUOHQHQ� NXU� UHMLPOHULQLQ�X\JXODQPDVÕ�
VÕUDVÕQGD� \DúDQPÕú� ROPDVÕ�� NUHGLELOLWH� VRUXQX� \DúD\DQ� NÕUÕOJDQ�
HNRQRPLOHUGH� V|]�NRQXVX�NXU� UHMLPOHULQLQ� V�UG�U�OHELOLUOL÷LQH� LOLúNLQ�
NXúNXODUÕ� DUWÕUPÕúWÕU�� '�Q\DGD� ILQDQVDO� E�W�QOHúPHQLQ� JLGHUHN�
DUWPDVÕ\OD� ELUOLNWH�� GDOJDOÕ� NXU� UHMLPL� |]HOOLNOH� VSHN�ODWLI� VDOGÕUÕODUD�
NDUúÕ� FD\GÕUÕFÕ� ELU� XQVXU� ROPDNWDGÕU�� %X� UHMLPGH�� G|YL]� DU]� YH�
WDOHELQGHNL� GH÷LúLNOLNOHULQ� HWNLVL� G|YL]� NXUODUÕQÕQ� G�]H\LQGHNL�
D\DUODPDODU� \ROX\OD� DQOÕN� RODUDN� HPLOPHNWHGLU�� .DOGÕ� NL�� GDOJDOÕ� NXU�
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rejimlerinde ekonomik birimlerin yüklendikleri kur riski daha yüksek 

ROPDNOD�ELUOLNWH��EX� ULVN�DoÕN��|Oo�OHELOLU�YH�\|QHWLOHELOLU�QLWHOLNWHGLU��
Ülkemizde, kur riskinden korunmak için gerekli mekanizmalar 

PHYFXWWXU�YH�JHOLúPHNWHGLU��

���� $\UÕFD�� HQIODV\RQ� KHGHIOHPHVL� UHMLPLQGH� GDOJDOÕ� NXU� UHMLPL�
µROPD]VD�ROPD]¶�GHUHFHVLQGH�ELU�|QHPH�VDKLSWLU��%X�LWLEDUOD�������\ÕOÕ�
YH� VRQUDVÕQGD�GDOJDOÕ� NXU� UHMLPL�� WHPHO�oHUoHYHVL�NRUXQPDN�VXUHWL\OH�
GHYDP�HGHFHNWLU��

0HUNH]�%DQNDVÕ�OLNLGLWH�\|QHWLPL��

'H÷HUOL�.RQXNODU��
�
���� 0HUNH]� %DQNDVÕ¶QÕQ� ILQDQVDO� SL\DVDODUÕQ� LVWLNUDUÕQD�� IL\DW�
LVWLNUDUÕ� KHGHILQL� GHVWHNOH\LFL� ELU� DPDo� RODUDN� |]HO� |QHP� YHUGL÷LQL�
EHOLUWPHN� LVWL\RUXP�� 0HUNH]� %DQNDVÕ¶QÕQ� �� $UDOÕN� ����� WDULKOL�
GX\XUXVXQGD� ����� \ÕOÕQGD� OLNLGLWH� \|QHWLPLQH� LOLúNLQ� HVDVODU� GHWD\OÕ�
RODUDN� YHULOPLú�� EDQNDODUÕQ� OLNLGLWH� \|QHWLPOHULQL� HWNLQOHúWLUPHOHULQH�
NDWNÕ� VD÷ODPDN� DPDFÕ\OD� ]RUXQOX� NDUúÕOÕN� YH� XPXPL� GLVSRQLELOLWH�
X\JXODPDVÕQGD� \DSÕODQ� \HQL� G�]HQOHPHOHU� DoÕNODQPÕúWÕU�� 0HYFXW�
durumda, piyasadaki fazla likiditenin yönetimi sö]�NRQXVX�HVDVODU�YH�
düzenlemeler çerçevesinde yürütülmeye devam edilmektedir. �

'H÷HUOL�.RQXNODU��

���� %DQNDPÕ]ÕQ�úLPGL\H�NDGDU�ROGX÷X�JLEL��EXQGDQ�VRQUD�GD�DWDFD÷Õ�
KHU� DGÕPÕQ� IL\DW� LVWLNUDUÕQD� JLGHQ� \ROGD� EDúDUÕ\Õ� SHNLúWLULFL� \|QGH�
RODFD÷ÕQD�GDLU�LQDQFÕPÕ�ELU�NH]�GDKD�YXUJXODPDN�LVWL\RUXP���



� ��

'H÷HUOL�.RQXNODU��

���� <DSPÕú� ROGX÷XP� NRQXúPDQÕQ� PHWQLQL� YH� HNLQGHNL� �� $UDOÕN�
2005 tarihli “Enflasyon Hedeflemesi Rejiminin Genel Çerçevesi ve 

����� <ÕOÕQGD� 3DUD� YH� .XU� 3ROLWLNDVÕ´� EDúOÕNOÕ� EDVÕQ� GX\XUXPX]X�
oÕNÕúWD�WHPLQ�HGHELOLUVLQL]��

7HúHNN�U�HGHULP��


