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TÜFE; 2005  Mart; son ���\ÕOÕQ HQ�G�ú�N enflasyonu 

2001: % 68.5         2005 Mart: % 7.94

(QIODV\RQOD�P�FDGHOHGH�|QHPOL�PHVDIHOHU�
DOÕQPÕúWÕU�

(QIODV\RQOD�P�FDGHOHGH�|QHPOL�PHVDIHOHU�
DOÕQPÕúWÕU�

øVWLNUDUGD�$OÕQDQ�0HVDIH
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7h.(7ø&ø�)ø<$7�(1'(.6ø
�0DUW������LWLEDUL\OH�\ÕOOÕN�\�]GH�GH÷LúLP�yüzde

0DDVWULFKW�NULWHUL�± �����������

2005 2006* * 2007* *

��� ��� ���

TÜFE

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

* *  2006 ve 2007: Program hedefleri

-0.5

0.5

1.5

2.5

3.5

01
-0

3

03
-0

3

05
-0

3

07
-0

3

09
-0

3

11
-0

3

01
-0

4

03
-0

4

05
-0

4

07
-0

4

09
-0

4

11
-0

4

Yeni Tüfe
Eski Tüfe

Y(1ø�7h)(�9(�(6.ø�7h)(yüzde

�
 �� 
 ��  !"

�����<ÕOÕQGD������\ÕOÕ�ED]OÕ�\HQL�7h)(�HQGHNVL�
9 �����LoLQ�HVNL���\HQL�7h)(�EHOLUJLQ�ELU�|Oo�P�IDUNÕ�
göstermemektedir. 

9 <HQL�HQGHNV�GDKD�JHQLú�ELU�PDO�YH�KL]PHW�VHSHWLQL�
NDSVDPDNWDGÕU�
9 )L\DWODUÕQ�GHUOHQGL÷L�Lú\HUL�YH�\HUOHúLP�\HUL�VD\ÕVÕ�
DUWÕUÕOPÕúWÕU��
9 <HQL�HQGHNVH�J�QFHO�W�NHWLPOHU�\DQVÕPÕú��NLUD�JLEL�ED]Õ�
NDOHPOHULQ�D÷ÕUOÕ÷Õ�GH÷LúWLULOPLúWLU����������������������
9 dHNLUGHN�HQIODV\RQ"��(QIODV\RQXQ�WHPHO�H÷LOLPOHULQLQ�
J|]OHQPHVLQGH�\DUGÕPFÕ�RODELOHFHN��PHYVLPVHO�HWNLOHUGHQ�
DUÕQGÕUÕOPÕú�|]HO�NDSVDPOÕ�7h)(�J|VWHUJHOHUL�DoÕNODQPD\D�
EDúODQPÕúWÕU����DGHW��

�����
��

����

�����
��

����

*HUoHNOHúPH
+HGHI

0DUW����������
����

��������



4

øVWLNUDUGD�$OÕQDQ�0HVDIH
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7h.(7ø&ø�)ø<$7�(1'(.6ø
�0DUW������LWLEDUL\OH�\ÕOOÕN�\�]GH�GH÷LúLP�

yüzde

0DDVWULFKW�NULWHUL�± �����������

2005 2006* * 2007* *

��� ��� ���

TÜFE

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

* *  2006 ve 2007: Program hedefleri

(QIODV\RQ�H÷LOLPL�DúD÷Õ�\|QO�

7h)(��2FDN�± 0DUW������
øON���D\�N�P�ODWLI����������WDULKVHO�RODUDN�HQ�G�ú�N�UDNDP��

0DUW�D\Õ����������<ÕOOÕN��������
9 *ÕGD�YH�JL\LP�IL\DWODUÕ��

- øON��o�D\�7h)(�DUWÕúÕQÕQ�DOWÕQGD
- 1LVDQ�D\ÕQGD�PHYVLPVHOOLN�ND\QDNOÕ�KDILI�ELU�DUWÕú�RODELOLU�

9 7DOHSWH�QLVSL�DUWÕú�GHYDP�HGL\RU��DQFDN�NRQWUROO����
- .RQWUROO��ROPDVÕ��IL\DWODU��]HULQGH�\XNDUÕ�\|QO��EDVNÕ\Õ�VÕQÕUOÕyor.

9 <7/¶GHNL�GH÷HUOHQPHQLQ�JHFLNPHOL�HWNLVL�
- 'D\DQÕNOÕ�W�NHWLP�PDOODUÕQÕQ�IL\DWODUÕQÕ��ROXPOX�HWNLOHGL�

9 '�Q\DGD�SHWURO��GR÷DOJD]�YH�\DNÕW�IL\DWODUÕ�\�NVHN�VH\UHGL\RU�
- øON��o�D\GD�NRQXW�YH�XODúWÕUPD�IL\DWODUÕQÕ�HWNLOHGL���7h)(¶QLQ�
üzerinde seyrediyor.
- Nisan enflasyonunda etkisi daha kuvvetli hissedilebilir.

9 $]DOPDNOD�ELUOLNWH�KL]PHW�VHNW|U�QGH�IL\DW�NDWÕOÕNODUÕ�GHYDP�
ediyor; 

-.RQXW��ORNDQWD�YH�RWHOOHU�JUXEX�7h)(¶QLQ��]HULQGH�DUWÕú�
gösteriyor.
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g]HO�NDSVDPOÕ�7h)(��)��
g]HO�NDSVDPOÕ�7h)(��*�

g=(/�.$36$0/,�7h)(�*g67(5*(/(5ø
�<ÕOOÕN�<�]GH�'H÷LúLP�

#%$ � � �
 � �
 � � � & '( " )( * � " � �� + �-, 
 � � � � �. �/ �0 � � � �� � � � �. �. � . � . � � �� �-, 	 � �
 � � 
 � � � �� � � � � � �1 � �� � � � � � � � � �� � � 2 �� . � . � � �� 3 � � � � 
 � � � 3 �� � � � �� �
 � �/#%$ � � �
 � �
 � � � & '( " )4 * � ( 3 � � � � � � � � � � � � � �
 . � . � � �� � �
 � �/

yüzde

9 7DNLS�HGHQ�D\ODUGD�7h)(�LON��o�D\GDNL�RUDQODUÕQ�
�]HULQGH�oÕNDELOLU�
9 g]HO�NDSVDPOÕ�7h)(�HQGHNVOHUL�|QHPOL�|Oo�GH�G�ú�ú�
J|VWHUPLúWLU�
9 Yüzde 8 hedef için bir sorun görünmemektedir.
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øVWLNUDUGD�$OÕQDQ�0HVDIH

yüzde

ÜFE, ÜFE-TARIM, ÜFE- 6$1$<ø�
�0DUW������øWLEDUL\OH�<ÕOOÕN�<�]GH�'H÷LúLP�

h)(�� 7$5,0

h)(

h)(�� 6$1$<ø

�
 �� 
 ��  !"

h)(��2FDN�± 0DUW������
øON���D\�N�P�ODWLI��������

0DUW�D\Õ�����������<ÕOOÕN���������
9 6DQD\L�VHNW|U��IL\DWODUÕ�h)(¶\L�\XNDUÕ�oHNPHNWHGLU�

- øPDODW�VDQD\L�IL\DWODUÕQGD�h)(¶QLQ��]HULQGH�ELU�DUWÕú�V|]�
konusudur. 

- 3HWURO�IL\DWODUÕQGDNL�DUWÕúODU�HWNLOL�ROPXúWXU��3HWURO�IL\DWODUÕQÕQ�
\�NVHN�VH\UHWPHVL�KDOLQGH�EX�EDVNÕ�GDKD�NXYYHWOL�
hissedilebilecektir.

- (QHUML�IL\DWODUÕQGDNL�DUWÕú�VÕQÕUOÕ�NDOPÕúWÕU��$QFDN�WDNLS�HGHQ
G|QHPOHUGH�SHWURO�IL\DWODUÕQGDNL�DUWÕúÕQ��HOHNWULN�YH�GR÷DOJD]�
IL\DWODUÕQD�\DQVÕPDVÕ�V|]�NRQXVX�RODELOLU�
- '�Q\DGD�DUWÕú�J|VWHUPHVLQH�UD÷PHQ�DQD�PHWDO��IL\DWODUÕ�\XUW�
LoLQGH�<7/¶QLQ�GH÷HUOHQPHVLQLQ�GH�HWNLVL�LOH�G�ú�ú�J|VWHUPLúWLU�
Bir risk unsurudur.

9 7DUÕPGDNL�IL\DW�DUWÕúODUÕ�h)(¶QLQ�DOWÕQGD�NDOPÕúWÕU�
- <HQL�HQGHNVLQ�KHVDSODPD�\|QWHPLQGHQ�GROD\Õ�WDUÕP�

IL\DWODUÕQGD�R\QDNOÕN�GDKD�D]�ROPDNWDGÕU��
Daha oynak bir 
H÷LOLP�VHUJLOHPHVL�
mümkündür.

Yeni endeks, ÜFE, 
hammadde ve döviz 
NXUODUÕQD�GDKD�GX\DUOÕ�
KDOH�JHOPLúWLU��

h)(�KHGHI�GH÷LOGLU�

�����\ÕOÕQGD������\ÕOÕ�ED]OÕ�\HQL�HQGHNV��7()(�\HULQH�h)(�
± hUHWLFL�)L\DW�(QGHNVL�\D\ÕPODQPD\D�EDúODQPÕúWÕU�

9 Kamu - |]HO�D\UÕPÕ�NDOGÕUÕOPÕúWÕU��
9 .DWPD�GH÷HU�YHUJLVL�NDSVDQPDPDNWDGÕU�
9 7DUÕP�YH�PDGHQFLOLN�VHNW|UOHULQLQ�D÷ÕUOÕNODUÕ�D]DOWÕOPÕú��
LPDODW�VDQD\L�YH�HQHUML�VHNW|UOHULQLQ�D÷ÕUOÕNODUÕ�DUWÕUÕOPÕúWÕU�



6

øVWLNUDUGD�$OÕQDQ�0HVDIH
(QIODV\RQXQ�G�úPHVLQL�VD÷OD\DQ�XQVXUODU�QHOHUGLU�"�(QIODV\RQXQ�G�úPHVLQL�VD÷OD\DQ�XQVXUODU�QHOHUGLU�"�

�� '|YL]�NXUODUÕQÕQ�VH\UL�QH�NDGDU�\DUGÕP�HWPLúWLU"
- '|YL]�NXUODUÕQÕQ�UHHO�RODUDN�GH÷HU�ND]DQGÕ÷Õ�KLoELU�G|QHPGH�

HQIODV\RQ�EX�VHYL\HOHUH�G�úPHPLúWLU�
- 6DGHFH�NXU�VD\HVLQGH�ROGX�GHPHN�P�PN�Q�GH÷LOGLU�

56 7 8 6 9: ; <=-> ? @A B

5

25

45

65

85

105

125

01
-9

5
07

-9
5

01
-9

6
07

-9
6

01
-9

7
07

-9
7

01
-9

8
07

-9
8

01
-9

9
07

-9
9

01
-0

0
07

-0
0

01
-0

1
07

-0
1

01
-0

2
07

-0
2

01
-0

3
07

-0
3

01
-0

4
07

-0
4

01
-0

5

75

95

115

135

155

175
Endeks

C D
EF

GH
II

JK
H L

L M
NOPPO

QN
RS T

UV
U WX

YX
Z [

(1)/$6<21�9(�5((/�()(.7ø)�'g9ø=�.858�(1'(.6ø
(QIODV\RQ��VRO�HNVHQ�

5HHO�(IHNWLI�.XU�(QGHNVL��VD÷�HNVHQ�

80

90

100

110

120

130

140

150

160

19
97

Q1
19

97
Q3

19
98

Q1
19

98
Q3

19
99

Q1
19

99
Q3

20
00

Q1
20

00
Q3

20
01

Q1
20

01
Q3

20
02

Q1
20

02
Q3

20
03

Q1
20

03
Q3

20
04

Q1
20

04
Q3

�� 9HULPOLOLN�DUWÕúÕ��UHHO��FUHWOHULQ�VH\UL�
6RQ��o�\ÕOGD�|QHPOL�NDWNÕVÕ�ROPXúWXU��$QFDN�������\ÕOÕQÕQ�

LNLQFL�\DUÕVÕQGDQ�LWLEDUHQ�YHULPOLOLNWH�J|]OHQHQ�\DYDúODPD�YH�
UHHO��FUHWOHUGHNL�DUWÕú�H÷LOLPL

endeks 5((/�h&5(7�9(�9(5ø0/ø/ø.

5HHO�hFUHW

9HULPOLOLN
�� 0HUNH]�%DQNDVÕ�ED÷ÕPVÕ]OÕ÷Õ�

.DYUDP�YH�X\JXODPD�RODUDN�\HUOHúPHNWH��J�YHQLOLU�ELU�
JHoPLú�ROXúWXUXOPDNWDGÕU��.RUXQPDVÕ�YH�VDKLS�oÕNÕOPDVÕ�

JHUHNPHNWHGLU��$%�NULWHUOHUL�|UQHN�WHúNLO�HWPHOLGLU�����

�� '�U�VW��úHIIDI�YH�WXWDUOÕ�LOHWLúLP�SROLWLNDVÕ��
+HU�W�UO��ELOJL�YH�|QJ|U��NDPXR\X�LOH�SD\ODúÕOPÕú��EHNOHQWL�

\|QHWLPL�ELULQFL�|QFHOLN�ROPXúWXU�

�� 6ÕNÕ�SDUD�YH�PDOL\H�SROLWLNDODUÕ�
.RQWUROO��Lo�WDOHS�DUWÕúÕ

�� +HGHIOH�E�\�N�|Oo�GH�X\XPOX�JHOLUOHU�
SROLWLNDVÕ

(QIODV\RQXQ�G�úPHVLQH�
NDWNÕVÕ�D]DOPDNWDGÕU�
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Hedef % 35

Hedef % 20

TÜFE 
Hedef
% 8

<,/�6218�(1)/$6<21�%(./(<øù/(5ø
(Nisan 2005 itibariyle)

4.9 Puan*�YHQLOLUOLN�)DUNÕ

yüzde

13.3 Puan *�YHQLOLUOLN�)DUNÕ

1.1 Puan*�YHQLOLUOLN�)DUNÕ Hedef % 12

0.4 Puan*�YHQLOLUOLN�)DUNÕ

9 (QIODV\RQGDNL�G�ú�ú�Q�NDOÕFÕ ROGX÷XQD�
LOLúNLQ�J�YHQLQ�DUWPDVÕ�YH�HWNLQ�LOHWLúLP�SROLWLNDVÕ�
ile enflasyon hedefi giderek daha güvenilir bir 

oDSD�KDOLQH�JHOPLú�YH�HQIODV\RQGDNL�DWDOHWWH
|QHPOL�NÕUÕOPDODU�ROPXúWXU�

2002 2003 2004 2005
13.3 puan 4.9 puan 1.1 puan 0.4 puan

*�YHQLOLUOLN�)DUNÕ��%HNOH\LúOHU���+HGHI�

Bu süreçte enflasyon dinamiklerinde 
|QHPOL�GH÷LúLNOLNOHU�ROPXú��GH÷LúHQ�

dinamikler enflasyonun LVWLNUDUOÕ�ELU�
úHNLOGH G�úPHVLQL�VD÷ODPÕúWÕU�

Bu süreçte enflasyon dinamiklerinde 
|QHPOL�GH÷LúLNOLNOHU�ROPXú��GH÷LúHQ�

dinamikler enflasyonun LVWLNUDUOÕ�ELU�
úHNLOGH G�úPHVLQL�VD÷ODPÕúWÕU�

�� (QIODV\RQGDNL�DWDOHW�D]DOPÕúWÕU�

øVWLNUDUGD�$OÕQDQ�0HVDIH

'H÷LúHQ�'LQDPLNOHU'H÷LúHQ�'LQDPLNOHU

Kaynak: TCMB
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Dönem

56 \] 6 7^

�� (QIODV\RQ�� G|YL]�NXUX�
JHoLúNHQOL÷L�D]DOPÕúWÕU��

Yüksek enflasyonlu ülkeler

Orta düzeyde enflasyonlu ülkeler

'�ú�N�HQIODV\RQOX��ONHOHU

9 '�Q\D�|UQHNOHULQGH�J�YHQLOLUOL÷L�\�NVHN�HNRQRPL�
SROLWLNDODUÕ�QHWLFHVLQGH�ROXúDQ�G�ú�N�YH�LVWLNUDUOÕ�
HQIODV\RQ�RUWDPÕQGD��

- <HUHO�SDUD�FLQVLQGHQ�IL\DWODPDQÕQ�\D\JÕQ�ROPDVÕ�
- '|YL]�NXUXQGDNL�GH÷HU�ND\ÕSODUÕQÕQ�JHoLFL�
DOJÕODQPDVÕ�
- )LUPDODUÕQ�GDKD�D]�VÕNOÕNOD�IL\DW�D\DUODPD�\DSPDVÕ�
sonucunda,

G|YL]�NXUXQGDNL�GH÷LúLNOLNOHULQ�IL\DWODUD�JHoLú�HWNLVL�
GDKD�]D\ÕI�YH�JHFLNPHOLGLU.

Kaynak: Report on Currency and Finance 2003-04, Reserve Bank of India

øVWLNUDUGD�$OÕQDQ�0HVDIH
�� (QIODV\RQGDNL�R\QDNOÕN�D]DOPÕúWÕU�
9 (QIODV\RQXQ�|QJ|U�OHELOLUOL÷L�YH�WDKPLQ�HGLOHELOLUOL÷L�
|Q�QGH�|QHPOL�ELU�HQJHO�ROXúWXUDQ�HQIODV\RQ�
R\QDNOÕ÷ÕQGD�FLGGL�D]DOPDODU�J|U�OP�úW�U�

2001: % 2.07 2004: % 0.71

'H÷LúHQ�'LQDPLNOHU'H÷LúHQ�'LQDPLNOHU

_ 7 8 6 9` ^ 9: ?a bc 6 7` ^ 9d c efg fh ` ci f 8 f 8 j k 6 7` ^ 9l 6 i c 9 c \` f ] \ 6 8d 6 i \ ] 6m h 6 ` 6 i ^ 8 ^ 8n i \ 6 ` 6 h 6 ` 6 i ^

(1)/$6<21�25$1,1'$.ø�2<1$./,.yüzde
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Kaynak: TCMB

7()(

7h)(

9 Bizde de HNRQRPLPL]LQ�GH÷LúHQ�GLQDPLNOHUL�LoLQGH�
döviz kurunun fiyatlar üzerindeki etkisi giderek;

- <�NVHN�HQIODV\RQOX�G|QHPOHUH�J|UH�GDKD�G�ú�N�
- Beklenenden daha az,
- Daha gecikmeli,

JHUoHNOHúPHNWHGLU�
9 Yeni enflasyon sepeti;

- 7LFDUHWH�NRQX�RODQ�PDOODUÕQ�HWNLVL�GDKD�\�NVHN��HVNL�
VHSHWH�J|UH�JHoLúNHQOLN�GDKD�NXYYHWOL��DPD�H÷LOLP�\LQH�
DúD÷Õ�\|QO�G�U�

Oran �� (QIODV\RQ�� G|YL]�NXUX�JHoLúNHQOL÷L�D]DOPÕúWÕU��

�� hUHWLFL�YH�W�NHWLFL�GDYUDQÕúODUÕ�GH÷LúPLúWLU�
9 *HoPLúWH�NURQLN�HQIODV\RQ�RUWDPÕQGD��W�NHWLFLOHU�
IL\DW���UHWLFLOHU�LVH�PDOL\HW�NRQWURO��\DSPDPÕúODU��KHU�
PDO�YH�KL]PHW�LVWHQLOGL÷L�IL\DWD�VDWÕODELOPLúWLU�
9 %XJ�Q�LVH�G�úHQ�HQIODV\RQOD�ELUOLNWH��W�NHWLFLOHU�
IL\DW���UHWLFLOHU�PDOL\HW�NRQWURO��\DSPD\D�EDúODPÕú��
UHNDEHW�DUWPÕú��YHULPOLOLN�|Q�SODQD�oÕNPÕúWÕU�

øVWLNUDUGD�$OÕQDQ�0HVDIH
'H÷LúHQ�'LQDPLNOHU'H÷LúHQ�'LQDPLNOHU
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�����0$57�ø7ø%$5ø</(�<,//,.�(1)/$6<21�
(TÜFE) ORANLARI (yüzde)

���6LQJDSXU ����
���øVUDLO� ����
���dHN�&XP� ����
���3HUX� ����
���ùLOL ����
���dLQ w ����
���0DOH]\D ����
���6ORYDN�&XP� ����
���6ORYHQ\D w w ����
���*�QH\�$IULND x x ����
����.RUH ����
����7D\ODQG ����
����0DFDULVWDQ ����
����3RORQ\D ����
����+LQGLVWDQ w w w ����
����0HNVLND ����
����%XOJDULVWDQ ����
����.RORPEL\D ����
����8UXJXD\ ����
����%UH]LO\D ����
����7h5.ø<( ����
����)LOLSLQOHU ����
����5RPDQ\D ����
����(QGRQH]\D ����
����$UMDQWLQ ����
����5XV\D w �����
����%HODUXV �����
����8NUD\QD w �����
����9HQH]XHOD �����
$UDOÕN��������ùXEDW�������.DVÕP�����

9 1RNWD�KHGHILQ�DOWÕQGD�NDOPDN�ELU�VRUXQ�PX" +D\ÕU��
<�NVHN�HQIODV\RQOD�P�FDGHOHGH�YH�J�YHQLOLUOL÷LQ�VD÷ODQPDVÕ�
V�UHFLQGH��KHGHILQ�DOWÕQGD�NDOÕQPDVÕ�ROD÷DQGÕU��

- 2004 için Brezilya: % 5.5 ± 2.5; øQJLOWHUH� % 2 ± 1; 

Meksika: % 3 ± 1; Macaristan: % 4 ± 1 puan;

-%LUoRN��ONHGH�KHGHILQ�HWUDIÕQGD�DúD÷Õ�YH�\XNDUÕ�\|QO��VLPHWULN�
KDUHNHW�EDQWODUÕ�YHULOPHNWHGLU�

9 (QIODV\RQGD�HúLN�PL�YDU��GDKD�ID]OD�G�úPHVLQL�HQJHOOHU�
PL"�+D\ÕU� (úLN��EHNOH\LúOHULQ�ROXúWX÷X�VHYL\HGLU�
9 'HIODV\RQ"�+D\ÕU� Deflasyon, fiyatlar genel seviyesinde 

V�UHNOL�ELU�G�ú�úW�U��3DUD�DU]ÕQGD�GDUDOPD��DWÕO�NDSDVLWH��
WRSODP�WDOHSWH�FLGGL�G�ú�ú�ROXUVD�WHKOLNHOLGLU�

Enflasyon sorunu çözüldü mü?
9 (QIODV\RQGD�YH�HQIODV\RQ�GLQDPLNOHULQLQ�GH÷LúLPLQGH�
DOÕQDQ�EX�PHVDIH\H�UD÷PHQ��IL\DW�LVWLNUDUÕ�KHQ�]�
VD÷ODQPÕú�GH÷LOGLU�
9 +HGHIOHULQ�WXWPDVÕQD�UD÷PHQ�KDOHQ�HQ�\�NVHN�
HQIODV\RQD�VDKLS��ONHOHUGHQ�ELUL\L]�
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�����0$57�ø7ø%$5ø</(�<,//,.�(1)/$6<21�
(TÜFE) ORANLARI (yüzde)

$UDOÕN��������ùXEDW�������.DVÕP�����

9 �����\ÕOÕQGD�DoÕN�ELU�ELoLPGH�HQIODV\RQ�
KHGHIOHPHVLQH geçilecektir.

- 7&0%¶GH������\ÕOÕQGDQ�EHUL��]HULQGH�oDOÕúÕOPDNWDGÕU���
- gQNRúXOODUÕQÕQ�VD÷ODQPDVÕQGD�ROGXNoD�|QHPOL�PHVDIHOHU�
DOÕQPÕúWÕU�
- $PDo��NDUDU�DOPD�V�UHoOHULQLQ�QHWOHúPHVL�YH�NXUXPVDO�
WDDKK�G�Q�DUWÕUÕOPDVÕGÕU�

9 Bu politikalar çerçevesinde enflasyon hedeflerinin 
EXQGDQ�VRQUD�GD�WXWPDVÕ�LoLQ�GLNNDW�HGLOPHVL�
JHUHNHQ�ULVNOHU�PHYFXWWXU:

9 %LU�D\OÕN�HQIODV\RQ�UDNDPÕ�LOH�W�P�\ÕOÕQ�H÷LOLPLQH�
LOLúNLQ�\RUXP�\DSÕODELOLU�PL"�+D\ÕU��%X�NÕVD�YDGHOL�
EDNÕú�DoÕVÕGÕU�

- Hedef tutmayacak.

hONHPL]�KDOHQ�G�úHQ�HQIODV\RQ�RUWDPÕQGDGÕU�hONHPL]�KDOHQ�G�úHQ�HQIODV\RQ�RUWDPÕQGDGÕU�

- %LU�D\OÕN�UDNDPÕQ�SL\DVD�
EHNOH\LúOHULQLQ�oRN�DOWÕQGD�

oÕNPDVÕ
-Enflasyon hedefin çok 
DOWÕQGD�NDODFDN��DúD÷Õ�

revize edelim.

- %LU�D\OÕN�UDNDPÕQ�SL\DVD�EHNOH\LúOHULQLQ�oRN��VW�QGH�oÕNPDVÕ�

���6LQJDSXU ����
���øVUDLO� ����
���dHN�&XP� ����
���3HUX� ����
���ùLOL ����
���dLQ y ����
���0DOH]\D ����
���6ORYDN�&XP� ����
���6ORYHQ\D y y ����
���*�QH\�$IULND z z ����
����.RUH ����
����7D\ODQG ����
����0DFDULVWDQ ����
����3RORQ\D ����
����+LQGLVWDQ y y y ����
����0HNVLND ����
����%XOJDULVWDQ ����
����.RORPEL\D ����
����8UXJXD\ ����
����%UH]LO\D ����
����7h5.ø<( ����
����)LOLSLQOHU ����
����5RPDQ\D ����
����(QGRQH]\D ����
����$UMDQWLQ ����
����5XV\D y �����
����%HODUXV �����
����8NUD\QD y �����
����9HQH]XHOD �����

Enflasyon sorunu çözüldü mü?
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�� øo�WDOHS�DUWÕúÕQD�GLNNDW�HGLOPHOL��
W�NHWLPGHNL�FDQODQPD�NRQWUROO��

ROPDOÕGÕU�
�� øo�WDOHS�DUWÕúÕQD�GLNNDW�HGLOPHOL��
W�NHWLPGHNL�FDQODQPD�NRQWUROO��

ROPDOÕGÕU�

723/$0�1ø+$ø�<857ødø�7$/(3�9(�*6<ø+�\ÕOOÕNODQGÕUÕOPÕú�
7RSODP�1LKDL�<XUWLoL�7DOHS

*6<ø+�������IL\DWODUÕ\OD�

Mevcut Durum:

9 ����¶GHNL�\�NVHN�E�\�PH�RUDQÕQD�UD÷PHQ�
WRSODP�QLKDL�\XUWLoL�WDOHS�*6<ø+¶QÕQ�

DOWÕQGDGÕU��WDOHS�DoÕ÷Õ�GHYDP�HWPHNWHGLU�
9 �����\ÕOÕQGD�EHOLUOL�VHNW|UOHUGH�KÕ]OÕ�WDOHS�DUWÕúÕ�
\DúDQPÕúWÕU��2WRPRELO��EH\D]�Hú\D��HUWHOHQPLú�YH�

|QH�DOÕQPÕú�WDOHS ND\QDNOÕGÕU��
9 �����\ÕOÕQÕQ�LNLQFL�\DUÕVÕQGD�J|UHOL�ELU�\DYDúODPD�
V|]�NRQXVXGXU��<DYDúODPDQÕQ�\D]GDQ�LWLEDUHQ�

sinyalleri: .UHGL�E�\�PHVL��SDUD�WDOHEL�
\DYDúODPDVÕ��ID]OD�OLNLGLWHQLQ D]DOPDVÕ��QLWHNLP�

�����\ÕOÕ�VRQ�G|QHPLQGH�GD\DQÕNOÕ�PDOODUÕQ�
W�NHWLPLQGH�D]DOÕú�V|]�NRQXVXGXU��

9 �����\ÕOÕQÕQ�LON�oH\UH÷LQGH�������\ÕOÕ�VRQ�
oH\UH÷LQH�J|UH�ELU�PLNWDU�FDQODQPD�V|]�NRQXVXGXU��
$QFDN������\ÕOÕQÕQ�LON�\DUÕVÕ�LOH�NÕ\DVODQGÕ÷ÕQGD�
FDQODQPD�NRQWUROO��ELU�WDOHS�DUWÕúÕQD�LúDUHW�

etmektedir, program öngörüleri ile uyumludur.

9 Kuvvetli bir Lo�WDOHS�EDVNÕVÕ úX�DQ�LoLQ�
gözükmemektedir.

bin YTL

{|} ~� � �� �� �� �� ��� � {� ~� } � {� �� �� � �� � �� �� ~ � �� � �� � � �

Riskler
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30

50

2004Q1 2004Q2 2004Q3 2004Q4

��� ��� ��� �� �� � �  ¡ � � � �¢�

£ �¢� ��� ��� ��� ¤ � ��� ��� �¥� ¦ �� �� � �  ¡ � � � �¢�

� � § �¢ ¨ ¦ � � �� �� � � 

g=(/�7h.(7ø0�+$5&$0$/$5,
�<ÕOOÕN�<�]GH�'H÷LúLP�bin YTL

©�ª «� �¬  ®¯
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9 +L]PHWOHU�JUXEX�LOH�PDO�JUXEX�IL\DW�DUWÕúODUÕ�DUDVÕQGDNL��
IDUNOÕODúPD�KDOHQ�\�NVHNWLU�

9 +L]PHWOHU�VHNW|U�QGHNL�NDWÕOÕNODUÕQ�JLGHULOPHVL�DPDFÕ\OD�
- %X�VHNW|UGH�UHNDEHWL�YH�DU]Õ�DUWÕUÕFÕ�|QOHPOHU�JHOLúWLULOPHOLGLr.
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7h)(��0$/�*58%8�9(�+ø=0(7/(5�*58%8�)ø<$7/$5,
�$UDOÕN������øWLEDUL\OH�<ÕOOÕN�<�]GH�'H÷LúLP�yüzde

0DO�JUXEX�IL\DWODUÕ�

+L]PHWOHU�JUXEX�IL\DWODUÕ
7h)(

�� %HOLUOL�VHNW|UOHUGHNL��|]HOOLNOH�KL]PHWOHU�
VHNW|U�QGHNL�IL\DW�NDWÕOÕNODUÕ��]HULQGH�

GXUXOPDOÕGÕU�
�� %HOLUOL�VHNW|UOHUGHNL��|]HOOLNOH�KL]PHWOHU�

VHNW|U�QGHNL�IL\DW�NDWÕOÕNODUÕ��]HULQGH�
GXUXOPDOÕGÕU�

©�ª «� �¬  ®¯

Riskler

�� 7DUÕP�YH�HQHUML�IL\DWODUÕQGDNL�JHOLúPHOHU�KHU�
]DPDQ�ULVNWLU��

�� 7DUÕP�YH�HQHUML�IL\DWODUÕQGDNL�JHOLúPHOHU�KHU�
]DPDQ�ULVNWLU��

�� .DPX�IL\DW�D\DUODPDODUÕQÕQ�KHGHIOH�X\XPX�
|QHPOLGLU�

�� .DPX�IL\DW�D\DUODPDODUÕQÕQ�KHGHIOH�X\XPX�
|QHPOLGLU�

�� 5HIRUP�V�UHFLQLQ�KÕ]�ND\EHWPHPHVL�|QHPOLGLU��� 5HIRUP�V�UHFLQLQ�KÕ]�ND\EHWPHPHVL�|QHPOLGLU�

�� 6ÕNÕ�PDOL\H�SROLWLNDVÕ��KHGHIOH�X\XPOX�JHOLUOHU�
SROLWLNDVÕ�V�UG�U�OPHOLGLU�

�� 6ÕNÕ�PDOL\H�SROLWLNDVÕ��KHGHIOH�X\XPOX�JHOLUOHU�
SROLWLNDVÕ�V�UG�U�OPHOLGLU�

�� %HNOH\LúOHULQ�ER]XOPDPDVÕ�VRQ�GHUHFH�|QHPOLGLU���� %HNOH\LúOHULQ�ER]XOPDPDVÕ�VRQ�GHUHFH�|QHPOLGLU��

�� 'Õú�úRNODUÕQ�JHoLFL�HWNLVL�RODELOLU��(NRQRPLN�
WHPHOOHU�VD÷ODPODúWÕNoD�HWNLOHUL�GDKD�D]�

KLVVHGLOHFHNWLU�
�� 'Õú�úRNODUÕQ�JHoLFL�HWNLVL�RODELOLU��(NRQRPLN�

WHPHOOHU�VD÷ODPODúWÕNoD�HWNLOHUL�GDKD�D]�
KLVVHGLOHFHNWLU�

2005 Son iki ay  %

0DO�*UXEX -0.5

+L]PHWOHU�*UXEX 1.4
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Türkiye ekonomisi �����\ÕOÕQGDQ�EHUL�
\�NVHN�RUDQGD�E�\�PHNWHGLU. 

Türkiye ekonomisi �����\ÕOÕQGDQ�EHUL�
\�NVHN�RUDQGD�E�\�PHNWHGLU. 

yüzde

9 �����\ÕOÕQD�J|UH�UHHO�E�\�PH�������¶GLU�
9 �����\ÕOÕQGD�E�\�PH�������; dünyadaki en 
\�NVHN�E�\�PH�RUDQODUÕQGDQ�ELUL�

- <ÕOÕQ�LON�\DUÕVÕQGD��GD\DQÕNOÕ�W�NHWLP�PDOODUÕQD�\|QHOLN�
KDUFDPDODU�|QHPOL�RUDQGD�DUWPÕúWÕU�

- <ÕOÕQ�LNLQFL�\DUÕVÕQGD��J|UHOL�\DYDúODPD�
- ���dH\UHN� PHYVLPVHOOLNWHQ�DUÕQGÕUÕOPÕú�|]HO�W�NHWLP�����KDUFDPDODUÕ�YH�WRSODP�QLKDL�\XUWLoL�WDOHS�D]DOPÕúWÕU��

� 'D\DQÕNOÕ�W�NHWLP�PDOODUÕQD�\|QHOLN�KDUFDPD�D]DOPÕúWÕU��
� <DUÕ�GD\DQÕNOÕ�YH�GD\DQÕNVÕ]�W�NHWLP�PDOODUÕQD�\|QHOLN�KDUFDPDODU�J|UHOL�RODUDN�DUWPÕúWÕU�

Büyüme 
tahmini:

% 5 

2005
2006
2007

0%�g1&h�*g67(5*(/(5��'HYUHOHU���9(�5((/�.(6ø0�
*h9(1�(1'(.6ø

Reel Kesim Güven 
Endeksi

MB- Öncü

Kaynak: TCMB° ± ± ²³´ ³µ ¶ ³ · ³¸ ¹´ º» ¶¼ ½¼´ ¼ · ¾µ ¶ ¹» ¿ ¹ À ¶ ¹ ÁÂ »�Ã

9 �����\ÕOÕQGD� toplam talebin kontrollü ve program 
WDKPLQOHULQH�SDUDOHO�ELU�VH\LU�L]OH\HFH÷L�WDKPLQ�
edilmektedir. 

9 7�NHWLFL�J�YHQ�HQGHNVOHUL�YH�WDOHSOH�LOJLOL�GL÷HU�
J|VWHUJHOHU�GH��HNRQRPLN�DNWLYLWHGH�GDKD�\DYDú�ELU�
DUWÕúD�LúDUHW�HWPHNWHGLU��'XUJXQOXN�RODUDN�DOJÕODQPDPDOÕGÕU�

øVWLNUDUGD�$OÕQDQ�0HVDIH
GSMH BÜYÜME ORANI (kümülatif)
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9 (QIODV\RQ�LOH�E�\�PH�DUDVÕQGD�WHUV�
\|QO��YH�J�oO��ELU�LOLúNL�YDUGÕU�

- øVWHU�JHOLúPLú�LVWHU�JHOLúPHNWH�ROVXQ�W�P��ONH�
GHQH\LPOHULQGH�HQIODV\RQ�G�úW�NoH�RUWDODPD�
büyüme artmakta, enflasyon yükseldikçe 

RUWDODPD�E�\�PH�G�úPHNWHGLU�
- <�NVHN�YH�V�UG�U�OHELOLU�E�\�PH�RUDQODUÕQD�
YH�LVWLKGDP�DUWÕúÕQD�XODúPDN�DQFDN�IL\DW�
LVWLNUDUÕQÕQ�VD÷ODQPDVÕ�LOH�P�PN�QG�U�

yüzde ENFLASYON VE BÜYÜME

Kaynak: IFS, WEO, TCMB

ÄÆÅ Ç

È Å É È Å Ê

Ê Å Ç

Ë Ì Å Í

Î Å Î Ï Å É

Î Å Í

-1
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9

*HOLúPHNWH�RODQ
ülkeler

*HOLúPLú��ONHOHU AB ülkeleri Türkiye

(QIODV\RQ�D]DOÕUNHQ�RUWDODPD�E�\�PH
(QIODV\RQ�DUWDUNHQ�RUWDODPD�E�\�PH

%�\�PHQLQ�GLQDPLNOHUL�
JHoPLúWHQ�IDUNOÕGÕU�

%�\�PHQLQ�GLQDPLNOHUL�
JHoPLúWHQ�IDUNOÕGÕU�

����(QIODV\RQ�G�úHUNHQ�\�NVHN�
E�\�PH�KÕ]ODUÕQD�XODúÕOPÕúWÕU�

øVWLNUDUGD�$OÕQDQ�0HVDIH

7h5.ø<(¶'(�(1)/$6<21�9(�%h<h0(�(öø/ø0/(5ø�
(1985-2004)

%�\�PH��6D÷�(NVHQ�

(QIODV\RQ��6RO�(NVHQ�

Ð ÑÂ Ò Â ¿Ó ÂÔ ·Â Ò ¹» Â-Õ Ö× º Ø ÙÚ ØÛ Ú 2 ¹ Ñ» Â Ò ¹» Â ÁÂ »�Ã Ú × Ö¼ Ò Ò º» Õ Ö× Ù ³ Ö ³ ¿ ¹ Ö º Á º ¹´ Ü Ò ºµ Ö Ý´ Ã
9 hONHPL]GH�VRQ�G|QHPGH�\DúDQPDNWD�

RODQ�G�úHQ�HQIODV\RQ�YH�Hú�]DPDQOÕ�\�NVHN�
E�\�PH�V�UHFL�EX�J|U�ú��GR÷UXODU�

niteliktedir.

yüzde yüzde
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9 (NRQRPLGH�NDPXQXQ�D÷ÕUOÕ÷ÕQÕQ�
D]DOPDVÕQÕ�VD÷OD\DUDN��NDPX�ND\QDNOÕ�
E�\�PH�V�UHFLQLQ�GH÷LúPHVLQGH�URO�

R\QDPÕúWÕU�
9 %HNOH\LúOHU��]HULQGHNL�ROXPOX�HWNLVL�
QHWLFHVLQGH�E�\�PH\H�GHVWHN�ROPXúWXU�
9 Bu çerçevede IDL]�GÕúÕ�ID]OD��VÕNÕ�
PDOL\H�SROLWLNDVÕQÕQ�HQ�|QHPOL�

GH÷LúNHQLGLU�

-18
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-3

2

7

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005*

.2162/ø'(�%h7d(�'(1*(6ø��)$ø=�',ù,�)$=/$�(% GSMH) VE 
*60+�%h<h0(6ø

.RQ��E�WoH�IDL]�GÕúÕ�ID]OD

.RQ��E�WoH�GHQJHVL

Þ º Ö´ º Àß à º Ò Â Ö ¹ á º À º´ Ò ¼ Ñ ¼Õ â ã Ð

*  tahmin

yüzde

���8\JXODQDQ�VÕNÕ�PDOL\H�
SROLWLNDVÕ�HQIODV\RQOD�

P�FDGHOH\L�YH�E�\�PH\L�
GHVWHNOHPLúWLU�

%�\�PH

ä åæèç éê

ä å ëç ìê

ä åêç åê
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ä îç åê

ä êïç æ ê
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723/$0�.$08�'(1*(6ø����*6<ø+�yüzde
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M2YR¶QLQ�ød�%25d�672.81$�25$1,

9 Uygulanan politikalarla borç stokunun milli gelire 

RUDQÕ�G�úPHNWH��Lo�ERUo�VWRNXQXQ�SL\DVDODU�
�]HULQGHNL�EDVNÕVÕ�D]DOPDNWDGÕU�

- %RUo�LVWDWLVWLNOHULQLQ�GH÷HUOHQGLULOPHVLQGH�WHPHO�
gösterge olan net ve brüt kamu borcunun milli gelire 

RUDQÕ������NUL]LQGHQ�EX�\DQD�V�UHNOL�D]DOPDNWDGÕU��0DOL�
disiplinin sürdürülmesi ile birlikte Maastricht kriterinin 

\DNDODQPDVÕ�|QJ|U�OPHNWHGLU�
9 9DGHOHU�X]DPÕúWÕU��+D]LQH��WDULKLQGH�LON�GHID�
\XUWLoL�SL\DVDGD���\ÕOOÕN�YDGHGH�ERUoODQPDNWDGÕU���

NET KAMU BORÇ STOKU (% GSMH)
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6ÕNÕ�PDOL\H�SROLWLNDVÕQÕQ�GD�HWNLVL\OH�
PDOL�EDVNÕQOÕN�D]DOPDNWD��SL\DVDODU�
GHULQOHúPHNWH�YH�oHúLWOHQPHNWHGLU�

øVWLNUDUGD�$OÕQDQ�0HVDIH

Kaynak: Hazine, TCMB

oran

9 <DEDQFÕ�EDQNDODU����\ÕO�YDGHOL�<7/�FLQVLQGHQ�
HQVWU�PDQODU�LKUDo�HWPH\H�EDúODPÕúODUGÕU�
- <7/�FLQVL�WRSODP�LKUDoODU�\DNODúÕN�����PLO\DU�$%'�

GRODUÕQD XODúPÕúWÕU�
9 8OXVODUDUDVÕ�WDNDV�YH�VDNODPD�VLVWHPLQGHNL�

LúOHPOHUH�DUWÕN�<7/�GH�GDKLOGLU�
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7h.(7ø0�+$5&$0$/$5,�\ÕOOÕN�N�P�ODWLI��\�]GH�GH÷LúLP�

YATIRIM HARCAMALARI�\ÕOOÕN�N�P�ODWLI��\�]GH�GH÷LúLP�

|]HO

NDPX

|]HO

GHYOHW 9 'HYOHWLQ�QLKDL�W�NHWLPLQLQ�YH�\DWÕUÕP�
KDUFDPDODUÕQÕQ�*6<ø+�E�\�PHVLQH�NDWNÕVÕ�
�����\ÕOÕ�VRQ�oH\UH÷LQGHQ�LWLEDUHQ�D]DOÕUNHQ��

|]HO�VHNW|U�Q�NDWNÕVÕ�DUWPDNWDGÕU�

9 %X�V�UHoWH�NDPXQXQ�\DSDFDNODUÕ�
\DWÕUÕPFÕ�YH�G�]HQOH\LFL�RODUDN� L\L�

\|QHWLúLP�LONHOHUL�oHUoHYHVLQGH, hONHQLQ�
E�\�PH�SRWDQVL\HOLQL�DUWÕUDFDN�DODQODUD�

\|QHOLN�ROPDOÕGÕU��

���g]HO�NHVLPH�GD\DOÕ�ELU��
E�\�PH�V�UHFL�V|]�NRQXVXGXU�

yüzde

yüzde

�� � � � �	 
 ��

øVWLNUDUGD�$OÕQDQ�0HVDIH
%�\�PHQLQ�GLQDPLNOHUL�
JHoPLúWHQ�IDUNOÕGÕU�

%�\�PHQLQ�GLQDPLNOHUL�
JHoPLúWHQ�IDUNOÕGÕU�

� � � � � �� � �� � �� �� � � � � � ��� � � � �� � �� �� � � � � �� �  ! " � � � �� �  ! � � �#

$&% ' ( $% ( ) ' % ' * )% +,- ./0 1 2 . 3 1 2 . 4 15 260 7 ./ 6 8 9: ;: 7:

�����<ÕOÕ�+DUFDPDODU�<|Q�QGHQ�*60+����
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9 �����\ÕOÕQGDQ�EX�\DQD�WRSODP�GÕú�WLFDUHW�
KDFPLPL]�������DUWPÕú�������\ÕOÕ�LWLEDUÕ�LOH�����

PLO\DU�$%'�GRODUÕ�VHYL\HVLQH�XODúPÕúWÕU�
9 �����\ÕOÕQGD�GDKD�GD�DUWDUDN�����PLO\DU�$%'�
GRODUÕ�RODUDN�JHUoHNOHúPHVL�EHNOHQPHNWHGLU��

+$5&$0$�*583/$5,1,1�*6<ø+�%h<h0(6ø1(�.$7.,6,yüzde

<=> ?@ ? A

���øKUDFDW�E�\�PH\H�JLGHUHN�DUWDQ�
RUDQODUGD�NDWNÕGD�EXOXQPDNWDGÕU�

øVWLNUDUGD�$OÕQDQ�0HVDIH
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yüzde endeks 

'ÕúD�$oÕNOÕN�$UWPDNWDGÕU�
9 øVWLNUDUGD�DOÕQDQ�PHVDIH�LOH�ELUOLNWH�

HNRQRPLQLQ�GH÷LúHQ�GLQDPLNOHUL�GÕúD�DoÕNOÕ÷Õ�
DUWÕUPÕú��7�UNL\H�HNRQRPLVL�G�Q\D�SL\DVDODUÕQD�
GDKD�J�oO��YH�VD÷OÕNOÕ�ELU�ELoLPGH�HQWHJUH�
ROPD\D�EDúODPÕú��YHULPOLOLN�DUWÕúÕ�YH�UHNDEHW�

J�F�Q�Q�|QHPL�DUWPÕúWÕU����
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9 hONHPL]�JLEL��NUL]�VRQUDVÕQGD�J�oO��E�\�PH�
SHUIRUPDQVÕ�\DNDOD\DQ�SHN�oRN��ONHGH�LON�
DúDPDGD�E�\�PH\H�HQ�oRN�NDWNÕ�YHULPOLOLN�

DUWÕúÕQGDQ JHOPHNWHGLU��6RQ��o�\ÕOGDNL�YHULPOLOLN�
DUWÕúÕ�N�P�ODWLI�RODUDN�\�]GH����VHYL\HVLQGHGLU�
9 Bu süreçte artan verimlilik, bir yandan da  

VHUPD\HQLQ�JHWLULVLQL�\�NVHOWPHNWH��\DWÕUÕPODUÕ�
WHúYLN�HWPHNWHGLU���

9 $QFDN�V�UHo�GLQDPLNWLU��YHULPOLOLN�DUWÕúÕQÕQ�
GHYDPÕ�JHUHNPHNWHGLU��7�P�VHNW|UOHUH�

\D\JÕQODúPDVÕ�úDUWWÕU��*HUHN�ILUPD�ED]ÕQGD�JHUHNVH�
makro düzeyde ilerleme kaydedilmelidir. $QDKWDU�

XQVXU��\DSÕVDO�UHIRUPODUGÕU�

���9HULPOLOLN�E�\�PH\H�HQ�ID]OD�
NDWNÕ�\DSDQ�XQVXUODUÕQ�EDúÕQGD�

JHOPHNWHGLU�

øVWLNUDUGD�$OÕQDQ�0HVDIH
%�\�PHQLQ�GLQDPLNOHUL�
JHoPLúWHQ�IDUNOÕGÕU�

%�\�PHQLQ�GLQDPLNOHUL�
JHoPLúWHQ�IDUNOÕGÕU�g=(/�ø0$/$7�6$1$<øø1'(�9(5ø0/ø/ø.�

�0HYVLPVHO�'�]HOWLOPLú�

Kaynak: DPTT 
 �� gih ^ X ] a � X � \j � � � � ]k W � � X U �j � � � � ] k Z ^ \ ] a ^ � f^ �j ] l 
 �� gih el imalat sanayi k Z ^ \ ] a f^ W � X U V � � X �Z ^ � f^ �j ]mZ \U V X �Z n o op
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yüzde *6<ø+���<$7,5,0�9(�.$3$6ø7(�.8//$1,0�25$1,
(4-oH\UHN�+DUHNHWOL�2UWDODPD��<�]GH�'H÷LúLP���

9 .UL]�VRQUDVÕ�J�oO��E�\�PH�SHUIRUPDQVÕ�J|VWHUHQ�
ülkelerde,

takip etmektedir.

9 1HGHQL�LVWLNUDUGD�DOÕQDQ�PHVDIHQLQ�NDOÕFÕ�ROXS�
ROPDGÕ÷ÕQÕQ�J|U�OPHN�LVWHQPHVLGLU��

9 %L]GH�GH�VRQ�G|QHPGH�|]HO�VHNW|U�\DWÕUÕPODUÕQGD�
FLGGL�DUWÕúODU�J|U�OPHNWHGLU�

<DWÕUÕP<DWÕUÕP

%�\�PH�\DWÕUÕPODUÕ�GH÷LO�\DWÕUÕPODU�E�\�PH\L

øVWLNUDUGD�$OÕQDQ�0HVDIH

GELECEK 12 AYDA <$7,5,0�+$5&$0$6,�(öø/ø0ø*yüzde

T � � \ ]j � f ]d s �^ X ] a m � �^ \ ] 	 b^ X^ [ ^ � n © � � f � r^ W a ] V n © � � � r sZ ^ �^ � � f �Z � � \UZ U a Y �Z [ � a � j U� �` a � �U ª^ �X ] � _Z j« �« h ¬ 
 � Y � � h X � – daha az
Kaynak: TCMB

9 $QNHW�VRQXoODUÕ�GD�\DWÕUÕP�KDUFDPDVÕ�H÷LOLPLQLQ�
JHOHFHN����D\GD�DUWDFD÷ÕQÕ�J|VWHUPHNWHGLU�

9 Önümüzdeki dönemlerde J�YHQ�DUWÕúÕQÕQ�GHYDP�
HWPHVLQH��PHYFXW�ND]DQÕPODUÕQ�JHOLúWLULOPHVLQH��
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9 7DKPLQOHULQ��]HULQGH�JHUoHNOHúHQ�
E�\�PHQLQ�FDUL�DoÕ÷Õ�DUWÕUPDVÕ�GR÷DO�ELU�

VRQXoWXU�
9 &DUL�DoÕ÷ÕQ�\�NVHOPHVLQLQ�JHoPLúWH�ROGX÷X�
JLEL�|GHPHOHU�GHQJHVL�NUL]L�LOH�VRQXoODQPDVÕ�

beklenmemelidir. 

%h<h0(�9(�&$5ø�øù/(0/(5�'(1*(6ø�(1993-2004Q4)Ã Ä ÅÆ ÇÈ ÉÊË Ì Ç ÅÍÎÏ

yüzde

*6<ø+�%�\�PHVL��6D÷�(NVHQ�

&DUL�$oÕN��6RO�(NVHQ�

ÐÍ Æ È Í ÑÒ Ë ÓÔÖÕ × ØÙ Ê

&DUL�'HQJH&DUL�'HQJH
Cari Denge Sorun mu?

%h<h0(�9(�&$5ø�øù/(0/(5�'(1*(6ø (2004* )yüzde

Kaynak: Citigroup Global MarketsÚ ×ÛÎ Ñ ÄÆ Ü ÝÍÎ ÄÞ Ì Ä ß ÜÎ à ÜÎ Ä Å ÜÎ áÍ Ý Ã Ä È Ä Ì Ü ß ÜÎ Å ÜÎuâ

&DUL�$oÕN���*6<ø+�WDKPLQOHUL�
2005 % -3.7 

2006 % -3.4

2007 % -3.0

Ú ÐÍ áÏ ÅÏ Ã ãÈä Üå Ä Ô Ñ ÇÈ Ç Ã Ä Ñæ Î ÇçÎ Í Ã

9 '�Q\DGD�GHULQOHúHQ�WLFDUL�YH�ILQDQVDO�
HQWHJUDV\RQ��PDNUR�HNRQRPLN�LVWLNUDUÕ�VD÷ODPÕú�

ülkelerde eskisine oranla daha yüksek cari 

DoÕNODUÕQ�V�UG�U�OHELOLUOL÷LQL�VD÷ODPDNWDGÕU�
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9 *HYúHN�PDOL\H�
SROLWLNDODUÕ�YH�EXQD�

uyumlu para 

SROLWLNDODUÕ

9 Sabit /  

öngörülebilir kur 

rejimi

&DUL�'HQJH�.UL]H�<RO�$oDU�PÕ"&DUL�'HQJH�.UL]H�<RO�$oDU�PÕ"
Cari Denge Sorun mu?

*HoPLúWH�QHOHU�ROGX"�

.UL]�YH�
'HYDO�DV\RQ

%HNOH\LúOHULQ�
ER]XOPDVÕ

øo�YH\D�GÕú�úRNODUÕQ�
tetikleyici etkisi

Döviz talebinde 
DUWÕú

Sabit /  Öngörülebilir 
kur rejimi,

o halde

rezervler üzerinde 
EDVNÕ

9 $úÕUÕ�Lo�WDOHS�DUWÕúÕ�
9 9DGHOHULQ�NÕVDOPDVÕ�
9 Yüksek enflasyon,

9 Oynak ve dengesiz 

büyüme dönemleri,

9 Ekonomik 

EHOLUVL]OLNOHULQ�DUWPDVÕ�
9 &DUL�DoÕN��
JHFLNHQ�WHGELUOHU�
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���&DUL�DoÕ÷ÕQ�QHGHQOHUL
Cari Denge =  Toplam Yurtiçi  Tasarruf – 7RSODP�<XUWLoL�<DWÕUÕP

723/$0�<857ødø�<$7,5,0/$5�9(�723/$0�<857ødø�7$6$558)/$5�
�5HHO�'H÷HUOHU�

milyar YTL

7RSODP�<XUWLoL�
<DWÕUÕPODU

7RSODP�<XUWLoL�
7DVDUUXIODU

.DPX�
7DVDUUXIODUÕ

%XJ�Q�NRúXOODU�JHoPLúWHQ�oRN�IDUNOÕGÕU�%XJ�Q�NRúXOODU�JHoPLúWHQ�oRN�IDUNOÕGÕU�
'H÷LúHQ�'LQDPLNOHU��&DUL�'HQJH

9 2\VD��EXJ�Q KHP�WRSODP�\XUWLoL�\DWÕUÕPODU�KHP�GH�
WRSODP�\XUWLoL�WDVDUUXIODU�DUWPDNWDGÕU�

Kamu WDVDUUXIODUÕQGD�DUWÕú
Toplam yurtiçi 
tasarruflarda DUWÕú

èéê ë é ìí î ïðÖñ ò óôõ

9 &DUL�DoÕN \XUWLoL�\DWÕUÕPODUÕQ�\XUWLoL�WDVDUUXIODUGDQ�
GDKD�KÕ]OÕ�DUWPDVÕQGDQ�ND\QDNODQPDNWDGÕU�

9 �����NUL]LQGHQ�|QFH� KHP�WRSODP�\XUWLoL�\DWÕUÕPODU�
KHP�GH�WRSODP�\XUWLoL�WDVDUUXIODU�D]DOPD�H÷LOLPLQGHGLU��

- <XUWLoL�WDVDUUXIODUÕQ�D]DOPDVÕ��JHYúHN�PDOL\H�SROLWLNDODUÕ�
YH�DUWDQ�E�WoH�DoÕNODUÕ�

&DUL�DoÕ÷ÕQ�DUWPDVÕQD�\RO�DoDQ�XQVXUODU�
JHoPLúWHNLQGHQ�IDUNOÕGÕU�

6ÕNÕ�PDOL\H���SROLWLNDODUÕ

7�UNL\H¶GH�JHQHOGH�WRSODP�\XUWLoL�\DWÕUÕPODU�WRSODP�\XUWLoL�
WDVDUUXIODUGDQ�GDKD�\�NVHN�ROPXúWXU�
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�� 'DOJDOÕ�NXU�UHMLPL�X\JXODQPDNWDGÕU��

ùRN�HPLFL�|]HOOL÷L�YDUGÕU�

9 gGHPHOHU�GHQJHVL�NUL]L�LOH�NDUúÕODúDQ�

hemen hemen bütün ülkelerde sabit veya 

|QJ|U�OHELOLU�NXU�UHMLPOHUL�YDUGÕU�

1980-�����\ÕOODUÕ�DUDVÕQGD�EL]�
dahil 19 ülkede 52 adet 

ödemeler dengesi krizi*

Yönetilen kur rejiminde 

RODQ�NUL]�VD\ÕVÕ�
'DOJDOÕ�NXU�

rejiminde olan

NUL]�VD\ÕVÕ��$UMDQWLQ

51

1

=

=

9 'DOJDOÕ�NXU UHMLPLQH�JHoLú
9 'DOJDOÕ�NXU�UHMLPLQH�

geçildikten sonra WHNUDU�
|GHPHOHU�GHQJHVL�NUL]L�
ROPDPÕú��'DOJDOÕ�NXU�úRN�

emici.

9 5HMLP�GH÷LúLNOL÷L�|QJ|UPH\LS�
��\DSPD\ÕS��\|QHWLOHQ�NXU�

UHMLPLQH�GHYDP�HGHQOHUGH ö ö

ise muhtelif nedenlerle

HNRQRPLN�NÕUÕOJDQOÕN�ve 

SHúSHúH�NUL]OHU�

Yönetilen kur rejiminde 

12 krizde NXU�UHMLPL�
GH÷LúLNOL÷L

*  Kaminsky ve Reinhart (1999:492-494) makalesinde yer alan krizler ve ek olarak Brezilya 1999, Ar

÷ é ë ø ù ë úû û ûñ úû ûü ý þ òÿ� ì ùê þ úû û ü ì� ù � � þ� ù � þ � þ� � þ ë � ù� � þê þ é �� ë �� � ø�� �

	 	 
 þ ë þ �� þ � é � ù� ì� ù � � þ þ� � þ ø � é �� é �� ì� � � þ ÷ ù � ù ë þ � þ� � ù � é ë� é k tekrar yönetilen kur rejimine geçtikten sonra yeniden krizler ê é � é �� � ø�� �

$UMDQWLQ������\ÕOÕQGD�\|QHWLOHQ�NXU�
UHMLPL�X\JXODUNHQ�ELU�NUL]OH�GDOJDOÕ�
G|YL]�NXUX�UHMLPLQH�JHoPLú��DQFDN�
NUL]�V�UHFL�GHYDP�HWWL÷L�LoLQ������
\ÕOÕQGD�GDOJDOÕ�NXU�UHMLPL�DOWÕQGD�
WHNUDU�NUL]�\DúDPÕú��VRQUDVÕQGD�LVH�

yönetilen kur sistemine geri 
G|QP�ú�YH�LNL�NUL]�GDKD�

\DúDPÕúWÕU�

%XJ�Q�NRúXOODU�JHoPLúWHQ�
oRN�IDUNOÕGÕU�

%XJ�Q�NRúXOODU�JHoPLúWHQ�
oRN�IDUNOÕGÕU�

Cari Denge Sorun mu?
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g]HO�%DQNDODU

7RSODP�%DQNDFÕOÕN�
6HNW|U�

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

$QFDN��UHHO�VHNW|U�DoÕN�SR]LV\RQODUÕQD�
GLNNDW�HWPHOLGLU��*HoPLú�H÷LOLPOHUH�
dönmek risktir.

Cari Denge Sorun mu?

%XJ�Q�NRúXOODU�JHoPLúWHQ�
oRN�IDUNOÕGÕU�

%XJ�Q�NRúXOODU�JHoPLúWHQ�
oRN�IDUNOÕGÕU�
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7&0%�'|YL]�5H]HUYL��$OWÕQ�KDULo� ���'|YL]�UH]HUYOHUL�UHNRU�VHYL\HOHUGH�
�� 6ÕNÕ�PDOL\H�YH�SDUD�SROLWLNDODUÕ�
X\JXODQPDNWDGÕU�
�� 'DKD�G�ú�N�ELU�HQIODV\RQ�RUWDPÕ�
V|]�NRQXVXGXU��PDNUR�HNRQRPLN�
LVWLNUDUGD�|QHPOL�PHVDIHOHU�
DOÕQPÕúWÕU�

� ù �ê é� �õ î � � � é� �

'H÷LúHQ�'LQDPLNOHU��&DUL�'HQJH
%XJ�Q�NRúXOODU�JHoPLúWHQ�

oRN�IDUNOÕGÕU�
%XJ�Q�NRúXOODU�JHoPLúWHQ�

oRN�IDUNOÕGÕU�
7&0%�'|YL]�$OÕPODUÕ��.�P�ODWLI�� ù �ê é� �õ î � � � é� �

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

- TCMB 2002’den bugüne 22.2 milyar ABD 
GRODUÕ�G|YL]�DOÕPÕ�\DSPÕúWÕU�
�� 6ÕFDN�SDUD WHúYLN�HGLOPHPHNWHGLU�

- Döviz kuru riski piyasalarda. 

Kaynak: TCMB
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6HUPD\H�YH�$UD�0DOODUÕ�øWKDODWÕ��6D÷�HNVHQ�

'H÷LúHQ�'LQDPLNOHU��&DUL�'HQJH

� ù �ê é� �õ î � � � é� � � ù �ê é� �õ î � � � é� �

%$1.$&,/,.�',ù,�g=(/�6(.7g5h1�.5('ø�.8//$1,0,�9(�6(50$<(�0$//$5,�ø7+$/$7,

�� 6HUPD\H�KDUHNHWOHULQLQ�GH÷LúHQ�\DSÕVÕ

9 %X�JLULúLQ�HQ�|QHPOL�ND\QD÷Õ�EDQNDFÕOÕN�GÕúÕ�
|]HO�VHNW|U�Q�WRSODP�NUHGL�NXOODQÕPÕQGDNL
\�NVHN�DUWÕúWÕU� 7RSODP�JLULúLQ�����¶Õ�

- 7LFDUL�NUHGLOHULQ�SD\Õ������
- 8]XQ�YDGHOL�NUHGLOHULQ�SD\Õ������

%X�NUHGLOHU�VHUPD\H�PDOÕ�YH�DUD�PDOÕ�LWKDODWÕQGD
NXOODQÕOPDNWDGÕU���UHWLPH�\|QHOLNWLU�

9 ø\LOHúHQ�PDNUR�HNRQRPLN�WHPHOOHU�YH��$%¶\H�
�\HOLN�V�UHFL�SRUWI|\�\DWÕUÕPODUÕQÕ�GD�|QHPOL�|Oo�GH�
DUWÕUPÕúWÕU�

�����\ÕOÕQGD� ,0)�NUHGLOHUL�YH�UH]HUY�GH÷LúLPOHUL�
hariç �����PLO\DU�$%'�GRODUÕ�QHW�VHUPD\H�JLULúL

%XJ�Q�NRúXOODU�JHoPLúWHQ�oRN�
IDUNOÕGÕU�

%XJ�Q�NRúXOODU�JHoPLúWHQ�oRN�
IDUNOÕGÕU�

èéê ë é ìí î ïðÖñ ò óôõ
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'H÷LúHQ�'LQDPLNOHU��&DUL�'HQJH

9 8]XQ�YDGHOL�VHUPD\H UHNRU�VHYL\HOHUH�XODúPÕúWÕU.
9 'R÷UXGDQ�\DEDQFÕ�\DWÕUÕPODU artmaya 

EDúODPÕúWÕU�������\ÕOÕQGD�EX�H÷LOLP�oRN�GDKD�J�oO�G�U��
- <DSÕVDO�UHIRUPODU�GHYDP�HWWLULOGL÷L��
- 7�UNL\H�LOH�$%�DUDVÕQGD�P�]DNHUH�V�UHFL�GHYDP�HWWL÷L�
sürece,

GDKD�GD�DUWPDVÕ�EHNOHQPHNWHGLU�
9 .ÕVD�YDGHOL�VHUPD\H JLULúLQLQ�DUWÕúÕQGD�WHPHO�
HWNHQ�EDQNDODUÕQ�NXOODQGÕNODUÕ�NÕVD�YDGHOL�NUHGLOHUGHNL�
DUWÕúWÕU��%DQNDFÕOÕN�VHNW|U�QGHNL�NÕUÕOJDQOÕNODUÕQ�D]DOPDVÕ�
LOH�NÕVD�YDGHOL�VHUPD\H�JLULúLQLQ�ULVNL�GH�D]DOPDNWDGÕU�

���6HUPD\H�KDUHNHWOHULQLQ�GH÷LúHQ�\DSÕVÕ
Toplam sermaye hareketleri içinde uzun vadeli 

VHUPD\HQLQ�SD\Õ�DUWPDNWDGÕU�

%XJ�Q�NRúXOODU�JHoPLúWHQ�oRN�
IDUNOÕGÕU�

%XJ�Q�NRúXOODU�JHoPLúWHQ�oRN�
IDUNOÕGÕU�

èéê ë é ìí î ïðÖñ ò óôõ �

	 � �� ë ý é � þ � ù ø ù � é� ù ì� þ � ù � þ� ñ � é ë ì é � é� � ë ý þ � ù � þ�  þ ì ø �� � þ� ù ë � zun vadeli kredileri.

'R÷UXGDQ�<DEDQFÕ�
<DWÕUÕP��VD÷�HNVHQ�

.ÕVD�9DGHOL�6HUPD\H��
�VRO�HNVHQ�

8]XQ�9DGHOL�
6HUPD\H�������

�VRO�HNVHQ��
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2003 2004

Hisse Senet leri
Borç Senet leri

3257)g<�+$5(.(7/(5ø

# #$ �  % &% ' �( ( % ( % )% * � % � �+ % ,! � - ( % ) % * � % � �. /( *% � � � � �0 * � �21

6ÕFDN�3DUD
9 dHúLWOL�WDQÕPODUÕ�EXOXQPDNWDGÕU��HQ�JHQHO�LIDGH�LOH�

- <DEDQFÕODUÕQ�PHQNXO�NÕ\PHW�DOÕPÕ��SRUWI|\�\DWÕUÕPODUÕ
+

- .ÕVD�YDGHOL�VHUPD\H�DNÕPODUÕ�
+

- Net hata noksan
WRSODPÕQGDQ�ROXúPDNWDGÕU�
9 6DGHFH�\DEDQFÕ�ND\QDNOÕ�GH÷LOGLU���hONHPL]GH�|QHPOL�
PLNWDUGD�\HUOHúLN�ND\QDNOÕ�VÕFDN�SDUD�GD�V|]�NRQXVXGXU�

9 6ÕFDN�SDUDQÕQ�PLNWDUÕQGDQ�]L\DGH��DQL�KDUHNHWOHUL�
önemlidir. 
9 6ÕFDN�SDUDQÕQ�HQ�|QHPOL�NDOHPL��KLVVH�VHQHGL�YH�
GHYOHW�Lo�ERUoODQPD�VHQHWOHULQGHQ��'ø%6��ROXúDQ��
SRUWI|\�\DWÕUÕPODUÕGÕU�

- 'DOJDOÕ�NXU�X\JXODPDVÕ��'ø%6¶OHULQ�YDGHOHULQLQ�X]DPDVÕ��HNRQRPLN�WHPHOOHULQ�VD÷ODPODúPDVÕ��ROXPVX]�HWNLOHULQL�D]DOWPDNWDGÕU���# � � ) 3 � � ��" ) � 4� *  " 0 " )  � 3 4 � � � )  " �  " 3 � �� " 3" ( �+ �  % � � 3� %  � � % �25 � 4� * � - � )  % 3 � , � ) 3 � � �� + % , � ) 3 � &" �" 3  " 0 " /6 % �

( % 3 * /� 7 ) � 4� *  " 0 " )  � ) 3 4 � � � )  " 3 � ��" 3" ( �+ �  % � � 3� %  � � % � � � % � � , � ) &" � �� " ) � 4� * � - � )  % * 4 * * 4 3 � ��" 3" ( �+ �  % � �

�% +  4 � * * � 3 �  % 8 �0 � �1

6ÕFDN�3DUD6ÕFDN�3DUD

� � �� �� �� �  ! � ��"

<DEDQFÕ�.D\QDNOÕ ����

9 :; <; =>? @ ; A? = :B A C DE F = GH I FJ J H K H =H G F L @? M @ ; A? 2.4

9 :; <; =>? @ ; A? = :B A C DE F = GH DE NO AE @ ; = M ; K H =H G F L @? M @ ; A? 8.0
9 :; <; =>? @ ; A? = N ; = P ; @ ; A G ; P F Q H R G B ; C @ ; A? 0.5

<HUOHúLN�.D\QDNOÕ ���
9 N ; = P ; @ ; A? = I ; A F > H SB @ @ ; = G? A G? P @ ; A? S? J ; T; GH @ F S AH G F @ H A 0.2

9 N ; = P ; @ ; A? = SB @ @ ; = G? U? S? J ; T; GH @ F S AH G F @ H A 3.0

9 N ; = P ; >? @? P V? W? XY H @ K H P CZ A [ = SB @ @ ; = G? U? S? J ; T; GH @ F S AH G F @ H A 0.3
7RSODP�6ÕFDN�3DUD��1HW�KDWD�YH�1RNVDQ�KDULo� ����

<DEDQFÕ�.D\QDNOÕ ����

9 :; <; =>? @ ; A? = :B A C DE F = GH I FJ J H K H =H G F L @? M @ ; A? 2.4

9 :; <; =>? @ ; A? = :B A C DE F = GH DE NO AE @ ; = M ; K H =H G F L @? M @ ; A? 8.0
9 :; <; =>? @ ; A? = N ; = P ; @ ; A G ; P F Q H R G B ; C @ ; A? 0.5

<HUOHúLN�.D\QDNOÕ ���
9 N ; = P ; @ ; A? = I ; A F > H SB @ @ ; = G? A G? P @ ; A? S? J ; T; GH @ F S AH G F @ H A 0.2

9 N ; = P ; @ ; A? = SB @ @ ; = G? U? S? J ; T; GH @ F S AH G F @ H A 3.0

9 N ; = P ; >? @? P V? W? XY H @ K H P CZ A [ = SB @ @ ; = G? U? S? J ; T; GH @ F S AH G F @ H A 0.3
7RSODP�6ÕFDN�3DUD��1HW�KDWD�YH�1RNVDQ�KDULo� ����
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5HNDEHW�J�F��
9 %LU��ONHQLQ��GHYDO�DV\RQ��oHYUH�NLUOLOL÷L��VRV\DO�
GDPSLQJ�YH�NRUXPDFÕOÕN�YH�EHQ]HUL�\DúDP�

VWDQGDUWODUÕQÕ�DúD÷Õ\D�oHNHFHN�
X\JXODPDODUD EDúYXUPDNVÕ]ÕQ�YHULPOLOL÷LQL,

WHNQRORML��UHWPH�YH�JHOLúWLUPH�NDSDVLWHVLQL�
DUWÕUDUDN N�UHVHO�SL\DVDODUÕQ�WDOHS�HWWL÷L�VWDQGDUW�
YH�NDOLWHGHNL�PDO�YH�KL]PHWOHUL�UDNLSOHULQH�NÕ\DVOD�
GDKD�DYDQWDMOÕ�NRúXOODUGD�VDWDELOPH�\HWHQH÷LGLU��

5HNDEHW�J�F�P�]��
ND\EHGL\RU�PX\X]"
5HNDEHW�J�F�P�]��
ND\EHGL\RU�PX\X]"

øVWLNUDUGD�$OÕQDQ�0HVDIH

# c �� ) � 3] � 3 * � )5 d1 5 e 4� � �5
f
1 g �� � �" 3 `a a h i1 ^% 3 � ,% * � � 6 �( �1

3L\DVD�<DSÕVÕ
9HULPOLOLN
<HQLOLNoLOLN

�9HUJL��6RV\DO�*�YHQOLN�.DWNÕODUÕ��

øo�(NRQRPLN�øVWLNUDU
.DOLWH�YH�0DUNDODúPD

0DOL\HW�

2UJDQL]DV\RQ�YH�<|QHWLP�<DSÕVÕ
6HUPD\H�0DOL\HWL��G|YL]�NXUX��IDL]�RUDQÕ���øúJ�F��0DOL\HWL

$OW\DSÕ
'|YL]�.XUODUÕ�
+XNXN�6LVWHPL

5(.$%(7�*h&h1h�%(/ø5/(<(1�$1$�81685/$5
�$OIDEHWLN�VÕUD\OD�

9 Rekabet gücünü belirleyen pek çok unsur 

YDUGÕU��<DSÕODQ�oDOÕúPDODUGD�EX�XQVXUODUÕQ�VD\ÕVÕ�
���¶\D�NDGDU�oÕNPDNWDGÕU�
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9 Dünya Ekonomik Forumu’nun Türkiye Ekonomisine 

LOLúNLQ�7�UN�ILUPDODUÕQD�X\JXODGÕ÷Õ�DQNHW��UHNDEHWL�ROXPVX]�
HWNLOH\HQ�XQVXUODUÕ�VÕUDODPDNWDGÕU��

9 $÷ÕUOÕNODUÕQD�J|UH�VÕUDODQGÕ÷Õ�]DPDQ�������\ÕOÕQGD�
WRSODP�RQ�G|UW�XQVXU�DUDVÕQGDQ�HQIODV\RQ�LON�

VÕUDGD�\HU�DOPÕúWÕU�

øVWLNUDUGD�$OÕQDQ�0HVDIH
5HNDEHW�J�F�P�]��
ND\EHGL\RU�PX\X]"
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Kaynak: The Global Competitiveness Report, 2003, 2004-2005.
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5(.$%(7ø�2/8068=�(7.ø/(<(1�%$ù/,&$�81685/$5�- 2004 9 �����\ÕOÕQGD�LVH�DOÕQDQ�PHVDIH�LOH�ELUOLNWH�HQIODV\RQ��
DQNHWWH�EHúLQFL�VÕUD\D�JHULOHPLúWLU��

9 %X�oHUoHYHGH�VRQ�G|QHPGH�\DúDQDQ�PDNUR�HNRQRPLN�
LVWLNUDU ekonomimizin UHNDEHW�J�F�QH |QHPOL�NDWNÕODUGD�

EXOXQPXúWXU�
9 $QFDN�V�UHo�GLQDPLN�ELU�V�UHoWLU��GL÷HU�DODQODUGD�GD�ELU�DQ�

|QFH�LOHUOHPH�VD÷ODQPDOÕ��XOXVODUDUDVÕ�DODQGD�IDDOL\HW�
J|VWHUHQ�ILUPDODUD�UDNLSOHUL�LOH�D\QÕ�PDOL\HW�NRúXOODUÕQGD�
oDOÕúDELOPH�LPNDQÕ�VD÷ODQPDOÕGÕU��%X�NRQX�V�UG�U�OHELOLU�

E�\�PH�DoÕVÕQGDQ�GD�VRQ�GHUHFH�|QHPOLGLU�������
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+ÕUYDWLVWDQ Bulgaristan AB-10 Türkiye Romanya

7RSODP�GÕú�ERUo���*60+����
.ÕVD�YDGHOL�GÕú�ERUo���*60+����

- .DPX�VHNW|U��ERUoODUÕQÕQ�����¶��,0)�YH�'�Q\D�%DQNDVÕ�
JLEL�XOXVODUDUDVÕ�NXUXOXúODUDGÕU�

¬IMF’e, faiz ödemeleri dahil \DNODúÕN������PLO\DU�$%'�GRODUÕ�RODQ�
borcumuz rezervleri ve E�WoH�ILQDQVPDQÕQÕ�J�oOHQGLUPHN�LoLQ�

NXOODQÕOPÕúWÕU�
- g]HO�VHNW|U�ERUFXQXQ�����¶Õ�7&0%�LúoL�G|YL]OHULQGHQ�
ROXúPDNWDGÕU�
'Õú�ERUo�VWRNXQXQ�\DSÕVÕ�NÕUÕOJDQ�GH÷LOGLU��

',ù�%25d���*60+yüzde

'Õú�%RUo
7�UNL\H¶QLQ������\ÕOÕ�LWLEDUL\OH�GÕú�ERUo�VWRNX

������PLO\DU�$%'�'RODUÕGÕU�
7�UNL\H¶QLQ������\ÕOÕ�LWLEDUL\OH�GÕú�ERUo�VWRNX

������PLO\DU�$%'�'RODUÕGÕU�
9 7RSODP�GÕú�ERUFXQ�*60+¶\D�RUDQÕ��5RPDQ\D�
hariç tüm AB’ne üye ve aday ülkelerden daha 
G�ú�NW�U�
9 %X�IDUN��NÕVD�YDGHOL�GÕú�ERUFXQ�*60+¶\D�RUDQÕQD�
EDNÕOGÕ÷ÕQGD�GDKD�GD�GLNNDW�oHNLFLGLU��

 ®¯° ±²³ ´ µ¶ ² ¶ ·¸ ¹ º» ° ¼½ ¾¿ ¿ À ²Á ² ºÂ ° ² ³ Ã ´ÅÄ · ² Æ ´° Ã ´° ² ¾¿ ¿ Ç ²Á ² ºÂ ° ²³ le.

ÈÂ ³ ¶ Â ±É Ê ¯ ¶ ³ Â ËÂ ¶ ±Â Ì¸ Ä ® ÍÎ Ë

Kaynak: TCMB

9 2UWD�YH�X]XQ�YDGHOL�GÕú�ERUo��WRSODP�GÕú�
ERUo�VWRNXQXQ�����¶LQL�ROXúWXUPDNWDGÕU��

% 71’i

% 29’u

Kamu sektörü

Özel sektör

Orta ve uzun 
vadeli borcun

37,935 28,623

91,903

3,287
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140,000

2UWD�YH�8]XQ�9DGHOL�'Õú�%RUo .ÕVD�9DGHOL�'Õú�%RUo

Özel Kamu

',ù�%25&81�'$ö,/,0,�(2004 Q4)

Ï ² Ã³ » ¶ Ð Ë Ê · » Ã Â ° ¸

Kredi Mektuplu DTH ve Süper DH

,0)��'�Q\D�%DQNDVÕ�YH�GL÷HU�XOXVODUDUDVÕ�
NXUXOXúODU40.870

15.119

35.914 'L÷HUOHUL
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ø67ø.5$5'$�$/,1$1�0(6$)(
)DL]�3ROLWLNDVÕ�– )DL]�2UDQODUÕ
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)DL]�3ROLWLNDVÕ
3ROLWLND�DUDFÕ

.ÕVD�YDGHOL�IDL]�RUDQODUÕ

.DUDUODU�QDVÕO�DOÕQÕU"

Sadece gelecekteki enflasyon

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

Gelecekteki 
enflasyon

�.ÕVD�YDGHOL�IDL]�
RUDQODUÕ�NDUDUODUÕ�

(QIODV\RQ�EHNOH\Lú�DQNHWOHUL�YH�0HUNH]�%DQNDVÕ¶QÕQ�LoVHO�
enflasyon tahminleri

.DPX�YH�|]HO�VHNW|U�Q�IL\DWODPD�GDYUDQÕúODUÕ
'|YL]�NXUODUÕ�YH�|GHPHOHU�GHQJHVL

hFUHWOHU��LVWLKGDP�YH�LúJ�F��ELULP�PDOL\HWOHUL��YHULPOLOLN

7RSODP�DU]�YH�WDOHS��PDOL\H�SROLWLNDVÕ�J|VWHUJHOHUL��
parasal göstergeler ve kredi büyüklükleri

'Õú�HNRQRPLN�JHOLúPHOHU

%X�GR÷UXOWXGD�7&0%��HQIODV\RQ�KHGHIL�YH�WDKPLQOHULQH�X\JXQ�RODUDk politika faizlerini

G�ú�UHELOLU, \�NVHOWHELOLU veya GH÷LúWLUPH\HELOLU�
%X�GR÷UXOWXGD�7&0%��HQIODV\RQ�KHGHIL�YH�WDKPLQOHULQH�X\JXQ�RODUDk politika faizlerini

G�ú�UHELOLU, \�NVHOWHELOLU veya GH÷LúWLUPH\HELOLU�
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*|VWHUJH�'ø%6�%LOHúLN�)DL]�2UDQÕ
TCMB O/N Alt Kotasyonu 

9 6RQ��o�\ÕO�LoLQGH�UHHO�IDL]OHU�\DNODúÕN ���SXDQ� nominal 

IDL]OHU�LVH�\DNODúÕN����SXDQ JHULOHPLúWLU�
9 )DNDW��IDL]�RUDQODUÕ�KDOHQ�\�NVHN seviyelerdedir.

)DL]OHULQ�*HQHO�'�]H\L�
øVWLNUDUGD�DOÕQDQ�PHVDIH\H�ED÷OÕ�RODUDN�
QRPLQDO�YH�UHHO�IDL]OHU�|QHPOL�|Oo�GH�

G�úP�úW�U�

)DL]OHULQ�*HQHO�'�]H\L�
øVWLNUDUGD�DOÕQDQ�PHVDIH\H�ED÷OÕ�RODUDN�
QRPLQDO�YH�UHHO�IDL]OHU�|QHPOL�|Oo�GH�

G�úP�úW�U�

øVWLNUDUGD�$OÕQDQ�0HVDIH
7&0%�.,6$�9$'(/ø�)$ø=�25$1,�9(�)$ø=/(5ø1�*(1(/�
'h=(<ø1ø1�*g67(5*(6ø�1ø7(/øöø1'(.ø�'ø%6�)$ø=ø

yüzde

0DDVWULFKW�.ULWHUL�±�����������

Kaynak: TCMB

9 Bugün için TCMB faizleri ile faizler genel düzeyi 

DUDVÕQGD�ROPDVÕ�JHUHNHQ�D\QÕ�\|QO��LOLúNL��JLGHUHN�
J�oOHQPHVLQH�UD÷PHQ��KHQ�]�DU]X�HGLOHQ�ELoLPGH�WHVLV�

HGLOHELOPLú�GH÷LOGLU�

9 'ROD\ÕVÕ\OD��PHYFXW�NRQMRQNW�UGH�7&0%�IDL]�RUDQODUÕQÕ�
G�ú�UHUHN�IDL]OHU�JHQHO�G�]H\LQL�YH�UHHO�IDL]�RUDQODUÕQÕ�

henüz NDOÕFÕ�RODUDN G�ú�UPHN�P�PN�Q�GH÷LOGLU��
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9 .DPXQXQ�Lo�ERUo�VWRNX�LOH�ULVN�SULPLQH�ED÷OÕ�
RODUDN�UHHO�IDL]OHU�DUDVÕQGD D\QÕ�\|QO��NXYYHWOL�

ELU�LOLúNL�YDUGÕU��

5HHO�IDL]OHU�YH�QRPLQDO�IDL]OHU�QDVÕO�GDKD�oRN�G�úHU"
5HHO�IDL]OHU�YH�QRPLQDO�IDL]OHU�QDVÕO�GDKD�oRN�G�úHU"

øVWLNUDUGD�$OÕQDQ�0HVDIH

øùú ûùü ýþ ÿ û ÿ� ù � ��ú �� � �� 	 
þ � 	 ÿü �ù 

2- .DPX�ERUo�VWRNX�D]DOWÕOGÕNoD�YH�NDPX�
ILQDQVPDQÕ�V�UG�U�OHELOLU�ELU�\DSÕ\D�
NDYXúWXNoD��UHHO�IDL]OHU daha da 

G�úHFHNWLU�

1- 3URJUDP�X\JXODPDODUÕ�LOH�HNRQRPL\H�
YHULOHQ�J�YHQ�YH�EHNOH\LúOHUGHNL�

L\LOHúPH\H�ED÷OÕ�RODUDN�UHHO�IDL]OHU�
G�úHFHNWLU�

3- <DSÕVDO�UHIRUPODUD�GHYDP�HGLOGLNoH�YH�
makro ekonomik dengeler daha kuvvetli 

tesis edildikçe, UHHO�IDL]OHU�G�úHFHNWLU. 

.5('ø�'(5(&(6ø�9(�5ø6.�35ø0ø��635($'�
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Beklenen Reel Faizler ve Döviz Kuru

Döviz Kuru Beklenen 
Reel Faiz

200��<D]Õ�����

2003 Mart  :

2003 Ekim   :

�����0D\ÕV���
2005 Mart   :

Siyasi Gerginlik

Irak Krizi 

6HUPD\H�dÕNÕúÕ
ABD 3DUD�3ROLWLNDVÕ��
&DUL�$oÕN

1.7000

1.7600 

1.5000

1.5600

1.4000

31.6

29.2 

11.3

16.4

10.5
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1.75
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Beklenen Reel Faizler ve Döviz Kuru

%(./(1(1�5((/�)$ø=/(5��<�]GH��9(�120ø1$/�'g9ø=�.858��86'�'|YL]�6DWÕú�yüzde YTL

�����<D]��
6L\DVL�%HOLUVL]OLN

�����0DUW��,UDN�.UL]L

�����(NLP��
6HUPD\H�dÕNÕúÕ

�����0D\ÕV��
$%'�3DUD�3ROLWLNDVÕ

�����0DUW��
&DUL�$oÕN

Döviz Kuru 

�6D÷�(NVHQ�

Reel Faizler 

(Sol Eksen)
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'|YL]�NXUX�UHMLPLnin seçimi 
Hükümet ile birlikte 

yapÕlmaktadÕr.

'DOJDOÕ�.XU�5HMLPL

'|YL]�NXUX�SROLWLNDVÕnÕn 

uygulanmasÕ ise Merkez 

BankasÕ’na aittir.

'DOJDOÕ�.XU�5HMLPL

'DOJDOÕ�NXU�UHMLPL�DOWÕQGD�
'|YL]�NXUODUÕ�DU]�YH�WDOHS�NRúXOODUÕ�DOWÕQGD�SL\DVDGD�EHOLUOHQPHktedir.

Döviz kurunun seviyesini belirleyen unsurlar:

9 Ekonomik programdaki geliúmeler

9 Kamu borç stoku ve risk primi

9 Bekleyiúler; özellikle ödemeler dengesi bekleyiúleri

9 DÕú geliúmeler

9 Piyasadaki oyuncularÕn davranÕúlarÕ
9 YapÕsal reformlar ve verimlilik üzerine etkileri

9 Ekonomideki devresel hareketler

9 Ekonomik temeller; enflasyon, büyüme

.ÕVD�YDGHGH.ÕVD�YDGHGH

8]XQ�YDGHGH8]XQ�YDGHGH
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'DOJDOÕ�NXU�SROLWLNDVÕ�NDSVDPÕQGD�7&0%�SL\DVDODUGD�VÕQÕUOÕ�ELU�úekilde 
LNL�W�UO��LúOHP�\DSPDNWDGÕU�

'DOJDOÕ�NXU�SROLWLNDVÕ�NDSVDPÕQGD�7&0%�SL\DVDODUGD�VÕQÕUOÕ�ELU�úekilde 
LNL�W�UO��LúOHP�\DSPDNWDGÕU�

9 Yüksek düzeydeki kamu GÕú�ERUo�VHUYLVL�
9 0DOL\HWL�\�NVHN�G|YL]�\�N�PO�O�NOHULQL
DúDPDOÕ�RODUDN�D]DOWPDN��øúoL�G|YL]OHUL������¶GHQ�EHUL�
EX�KHVDSODUD�LOLúNLQ�IDL]�SROLWLNDVÕ�EX�\|QGH�
9 Güven tesisi.

7&0%�QHGHQ�UH]HUY�ELULNWLUPHNWHGLU"7&0%�QHGHQ�UH]HUY�ELULNWLUPHNWHGLU"

���5H]HUY�%LULNWLUPH�$PDoOÕ�'|YL]�$OÕPODUÕ�
9 '|YL]�DU]�ID]ODVÕQÕQ�VWHULOL]H�HGLOPHVL�
9 6HYL\H\L�GH÷LúWLUPH�DPDoODQPDGDQ��GDOJDOÕ�NXU�UHMLPL�
LOH�WXWDUOÕ
9 ùHIIDI�\|QWHPOHUOH

'DOJDOÕ�.XU�5HMLPL

���2\QDNOÕN�0�GDKDOHOHUL�
9 +HU�LNL�\|QGHNL�DúÕUÕ�R\QDNOÕ÷Õ�|QOHPHN�LoLQ
9 2\QDNOÕ÷ÕQ�QHGHQOHULQH�YH�SRWDQVL\HO�R\QDNOÕ÷D�
EDNÕODUDN�
9 'X\XUX�YH�SL\DVDODUD�X\DUÕODU�LOH�GH�RODELOLU

7&0%�VHYL\H\H�PL�P�GDKDOH�HWPHNWHGLU"7&0%�VHYL\H\H�PL�P�GDKDOH�HWPHNWHGLU"
9 0HUNH]�%DQNDVÕ�R\QDNOÕ÷D�P�GDKDOH�HWPHNWHGLU�
2\QDNOÕN

- 'DOJDOÕ�NXU�UHMLPL�X\JXODQDQ�GL÷HU�W�P��ONH�PHUNH]�
EDQNDODUÕQGD�ROGX÷X�JLEL��7&0%�GH�NHQGL�QLFHOLNVHO�R\QDNOÕN�
GH÷HUOHQGLUPHVLQL�DoÕNODPDPDNWDGÕU�

� *�QO�N�R\QDNOÕN
� '|QHPVHO�R\QDNOÕN
� 3RWDQVL\HO�R\QDNOÕN
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9 'DOJDOÕ�NXUD�JHoLú��7HOHNRP�NUL]L�����(\O�O�ROD\ODUÕ�������\D]Õ siyasi gerginlik, 

I rak Krizi, Ekim 2003, Nisan-0D\ÕV��������GHID�7/¶GH�DQL�GH÷HU�ND\EÕ�
\DúDQPÕúWÕU�

9 �����\ÕOÕ�EDúÕQGDQ�EXJ�QH�NDGDU�����0D\ÕV������WDULKL�KDULFLQGH
piyasalara KLo�G|YL]�VDWÕúÕ�\DSÕOPDPÕúWÕU�

9 ������ ���� döneminde 22.2 milyar, ���$UDOÕN�����¶WHQ beri ise 6.2 milyar 

$%'�GRODUÕ�G|YL]�DOÕQPÕúWÕU��$OÕPODU�GHYDP�HWPHNWHGLU�

'DOJDOÕ�.XU�5HMLPL
0HUNH]�%DQNDVÕ¶QÕQ�<HQL�7�UN�/LUDVÕQÕ�GH÷HUOL�WXWPDN�JLEL�ELU�

SROLWLNDVÕ�\RNWXU�
0HUNH]�%DQNDVÕ¶QÕQ�<HQL�7�UN�/LUDVÕQÕ�GH÷HUOL�WXWPDN�JLEL�ELU�

SROLWLNDVÕ�\RNWXU�



45

'|YL]�.XUX�YH�)DL]�3ROLWLNDVÕ

0HYFXW�NRQMRQNW�UGH�NÕVD�YDGHOL�IDL]�RUDQODUÕ�G�ú�U�OG�÷�QGH���o�W�U�JHOLúPH�RODELOLU�

<HQL�7�UN�/LUDVÕ�FLQVLQGHQ�
YDUOÕNODUÕQ�JHWLULVL�G�úHU�

Döviz talebi artar. 

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

�

Güven artar.

Ters para ikamesi güçlenir.

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

*LGLúDWOD�LOJLOL�ROXPOX�VLQ\DO

�
Döviz kuru, 

HNRQRPLN�
WHPHOOHUGHQ�NRSXN
hareket edebilir: Döviz 

OLNLGLWHVL��\DWÕUÕPFÕ�
GDYUDQÕúODUÕ��IDUNOÕ�
EHNOH\LúOHU�

�

.ÕVD�YDGHOL�IDL]�RUDQODUÕ�LOH�G|YL]�NXUX�DUDVÕQGDNL�LOLúNL�oRN�Eoyutlu ve 
NDUPDúÕNWÕU��

.ÕVD�YDGHOL�IDL]�RUDQODUÕ�LOH�G|YL]�NXUX�DUDVÕQGDNL�LOLúNL�oRN�Eoyutlu ve 
NDUPDúÕNWÕU��
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oran 'g9ø=�0(9'8$7,1,1�723/$0�0(9'8$7�ødø1'(.ø�3$<,
øVWLNUDUGD�$OÕQDQ�0HVDIH

9 7HUV�SDUD�LNDPHVL�NHQGLOL÷LQGHQ�ROXúDQ�ELU�
V�UHo�GH÷LOGLU��

9 Enflasyonla mücadele ve bu kapsamda elde 

HGLOHQ�HNRQRPLN�LVWLNUDUÕQ�ELU�\DQ�HWNLVL�RODUDN�
RUWD\D�oÕNPDNWDGÕU�

9 hONHPL]GH�GH�VRQ�G|UW�\ÕOGÕU�X\JXODQPDNWD�RODQ�
SURJUDPÕQ�VRQXoODUÕQÕQ�DOÕQPD\D�EDúODQPDVÕ�LOH�

WHUV�SDUD�LNDPHVL�V�UHFL�EDúODPÕúWÕU�
- �����\ÕOÕQGDQ�VRQUD�G|YL]�PHYGXDWÕQÕQ�WRSODP�

PHYGXDW�LoLQGHNL�SD\Õ�JLGHUHN�D]DOPD\D�EDúODPÕúWÕU��
9 )L\DW�LVWLNUDUÕ�EDúWD�ROPDN��]HUH�PDNUR�

HNRQRPLN�LVWLNUDU�WHVLVL�YH�J�YHQ�DUWÕúÕ�WHUV�SDUD�
LNDPHVL�V�UHFLQL�KÕ]ODQGÕUDFDNWÕU�

7HUV�3DUD�øNDPHVL7HUV�3DUD�øNDPHVL

$% & %' () * %+ % *, + - ./0 12 34 5 67 % -8 9 :; < 8 =7 + , & , ' 68 9> ?4 +

$4 ' > @ 1+ AB >+ %C ) *, + - ./0 12 34 5 67 % - 8 9 :; < 8 D = * E 8 $% -)+ ) F G, ' H %+ ) 8 9> ?4 +

I : F %+ ; % ' A%C ) / 64 F4 H4 + > ' 4 64 ' >0 H4 F4 5 67 % -+ % A% F )' 6 % %' > %+ -) JK örülmektedir.
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<(1ø�7h5.�/ø5$6,�<$7,5,0�$5$d/$5,���<$%$1&,�3$5$�<$7,5,0�$5$d/$5I*
(21 Nisan 2005 itibariyle)
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BUNDAN SONRA...
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Temel Hedefler

(NRQRPL�SROLWLNDODUÕQÕQ�WHPHO�KHGHIL�(NRQRPL�SROLWLNDODUÕQÕQ�WHPHO�KHGHIL�
0DNUR�HNRQRPLN�

GHQJHOHUL�WHVLV�HWPHN�
%�\�PH�YH�LVWLKGDP�DUWÕúÕQÕ�
SRWDQVL\HO�VHYL\HOHULQGH�
V�UG�U�OHELOLU�NÕOPDNWÕU�

9 7�P�G�Q\DGD�NDEXO�
HGLOGL÷L��]HUH�DQFDN�IL\DW�
LVWLNUDUÕQÕQ�VD÷ODQGÕ÷Õ�ELU�

RUWDPGD� bu politikalardan arzu 

edilen ve öngörülen sonuçlar 

DOÕQDELOLU���
9 'ROD\ÕVÕ�LOH�IL\DW�LVWLNUDUÕ, 
V�UG�U�OHELOLU�E�\�PH�YH�NDOÕFÕ�

LVWLKGDP�DUWÕúÕ�LoLQ�ELU�
|QNRúXOGXU�

9 Bu nedenle para 

SROLWLNDODUÕQÕQ��GL÷HU�ELU�
GH\LúOH�PHUNH]�EDQNDODUÕQÕQ�
QLKDL�YH�|QFHOLNOL�DPDFÕ�

IL\DW�LVWLNUDUÕQÕ�VD÷ODPDN�
ve V�UG�UPHNWLU�

9 Sürdürülebilir büyüme ve 

LVWLKGDP�DUWÕúÕQD�HQ�E�\�N�
NDWNÕ�GD�EXUDGDQ�

gelmektedir.
(TCMB Kanun Madde 4)

Uygulanan politikalar ile 

makro ekonomik 

istikrarda önemli 

PHVDIHOHU�DOÕQPÕúWÕU�
hONHPL]LQ�LKWL\DFÕ�RODQ�

elde edilen bu 

ND]DQÕPODUÕ�NDOÕFÕ�NÕOPDN��
E�\�PH�YH�LVWLKGDPÕ�

sürdürülebilir hale 

getirmektir.   
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Sürdürülebilir Büyüme

9 6�UG�U�OHELOLU�%�\�PH��
- )L\DW�LVWLNUDUÕQÕQ�ER]XOPDGÕ÷Õ�
- Ekonomik göstergeler ile makro ekonomik dengelerin uyumlu 
ROGX÷X��&DUL�DoÕN�*60+��WRSODP�WDOHS�YE�
- 3RWDQVL\HO�E�\�PH�VHYL\HVLQH�\DNÕQ�
- ��\ÕO�YH��]HUL�E�\�PH�G|QHPOHUL�RODUDN�WDQÕPODQPDNWDGÕU�

9 6�UG�U�OHELOLU�E�\�PH\L�VD÷ODPDN��JHQLú�NDSVDPOÕ�
UHIRUPODUÕQ�GHYDPÕQÕ gerektirmektedir. 

9 %X�UHIRUPODUÕQ�WHPHOLQGH�LVH�YHULPOLOLN�LOH�Lo�YH�GÕú�
úRNODUD�NDUúÕ�HVQHNOL÷LQ�DUWÕUÕOPDVÕ��NRUXQPDVÕ�YH��
JHOLúWLULOPHVL�YDUGÕU�

9 %�\�PHQLQ�GH÷LúHQ�GLQDPLNOHUL�VD\HVLQGH��JHoPLúWHNL�
JHQLúOHPH-GDUDOPD�G|QJ�V��úHNOLQGHNL�E�\�PH�V�UHFL�
E�\�N�|Oo�GH�NÕUÕOPÕúWÕU�

- hONHPL]�VRQ��o�\ÕOGÕU�\�NVHN�RUDQODUGD�E�\�PHNWHGLU��7HN�
KDQHOL�HQIODV\RQ�LOH�EHUDEHU�|Q�P�]GHNL�G|QHPGH�GH�DUWÕ�
E�\�PH�RUDQODUÕ�GHYDP�HGHFHNWLU��

9 Sorular: 
- 3R]LWLI�E�\�PH�RUDQODUÕ�NDo�VHYL\HVLQGH�RODFDNWÕU"
- 6HYL\H�WDWPLQ�HGLFL�RODFDN�PÕGÕU"
- Sürdürülebilir büyüme sürecinde neredeyiz?

GSMH BÜYÜME6ø – 1985-2004 

def g e hi j kl

yüzde

6�UG�U�OHELOLU�%�\�PH6�UG�U�OHELOLU�%�\�PH
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9 .LúL�EDúÕQD�PLOOL�JHOLU�LOH�EDQNDFÕOÕN�
VHNW|U��WRSODP�NUHGL�KDFPL�DUDVÕQGD�D\QÕ�

\|QO��YH�J�oO��ELU�LOLúNL�YDUGÕU��
9 5HHO�VHNW|UH�ND\QDN�DNWDUÕPÕ ve yüksek 

E�\�PH�RUDQODUÕ�LoLQ�J�oO��EDQNDFÕOÕN�VHNW|U��
DQDKWDU�NRQXPGDGÕU��

�� %DQNDFÕOÕN�VHNW|U��UHIRUPX��� %DQNDFÕOÕN�VHNW|U��UHIRUPX�

mno p q r st r qu

Güney Afrika Cum.
Malezya
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ABD
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def g e hi � �� ��� j� gf e � e g he� �

723/$0�%$1.$&,/,.�6(.7g5h�<857ødø�.5('ø�+$&0ø1ø1�*60+¶<$�25$1,Oran

9 hONHPL]GH������NUL]L�LOH�ELUOLNWH�KÕ]OD�G�úHQ�NUHGL�
hacmi �����\ÕOÕ�VRQXQGDQ�LWLEDUHQ�WHNUDU�

DUWPD\D�EDúODPÕúWÕU�
9 $QFDN�DOÕQDQ�PHVDIH�\HWHUOL�GH÷LOGLU��WRSODP�NUHGL�
KDFPLQLQ�PLOOL�JHOLUH�RUDQÕ��JHOLúPLú��ONHOHULQ�YH�
JHOLúPHNWH�RODQ�oRN�VD\ÕGD��ONHQLQ�DOWÕQGDGÕU�
9 5HHO�VHNW|UH�ND\QDN�DNWDUÕPÕQÕQ�GDKD�HWNLQ�
oDOÕúPDVÕQÕQ�VD÷ODQPDVÕ�LoLQ�EDQNDFÕOÕN�VHNW|U��
UHIRUP�V�UHFLQLQ�NHVLQWLVL]�GHYDP�HWPHVL�úDUW�YH�

önceliklidir. 

Sürdürülebilir Büyüme
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9 6RV\DO�J�YHQOLN�VLVWHPLQLQ�DoÕNODUÕ�|QHPOL�
ER\XWODUD�XODúPÕúWÕU�

9 hONHPL]LQ�GHPRJUDILN�\DSÕVÕQÕQ�|QHPOL�ELU�
DYDQWDM�VD÷ODPDVÕQD�UD÷PHQ;
- .D\ÕWOÕ�oDOÕúDQ�VD\ÕVÕQÕQ�D]�ROPDVÕ�

- dDOÕúDQODUÕQ�JHOLUOHULQLQ�ROGX÷XQGDQ�GDKD�D]�
gösterilmesi,

- Harcamalardaki sapmalar

sosyal güvenlik sistemindeki dengesizliklerin 
E�\�PHVLQH�VHEHS�ROPDNWDGÕU�

- �����\ÕOÕQGD�E�WoHGHQ�VRV\DO�J�YHQOLN�NXUXOXúODUÕQD�
*60+¶QÕQ������¶��NDGDU�WUDQVIHU�\DSÕOGÕ÷Õ�WDKPLQ�

edilmektedir.

- gQHPOL�DGÕPODU�DWÕOPDNWDGÕU��WHGELUOHULQ�VRQXoODUÕQÕQ�
J|U�OPHVL�X]XQ�YDGHGH�P�PN�Q�RODFDNWÕU��0.5
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626<$/�*h9(1/ø.�.858/8ù/$5,1$�%h7d('(1�
<$3,/$1�75$16)(5/(5ø1�*60+¶<(�25$1,yüzde

def g e hi � e� � g� � � � ��� e� �� ��

�� 6RV\DO�*�YHQOLN�5HIRUPX��� 6RV\DO�*�YHQOLN�5HIRUPX�
Sürdürülebilir Büyüme
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9 9HUJL�7DEDQÕQÕQ�*HQLúOHWLOPHVL
- 7�UNL\H¶GH�JHUHN�GROD\OÕ�JHUHNVH�GR÷UXGDQ�HIHNWLI�YHUJL�RUDQODUÕ�VRQ�GHUHFH�G�ú�NW�U�
- %HOLUOL�ELU�JHOLU�\DUDWÕOPDNWDGÕU��$QFDN��EX�JHOLU�HWNLQ�ELU�úHkilde vergilendirilememektedir.
- %X�\DSÕ�QHGHQL\OH�ND\ÕWOÕ�HNRQRPLQLQ�YHUJL�\�N��oRN�D÷ÕU��ND\ÕWGÕúÕ�HNRQRPLQLQ�LVH�\RNWXU�

9 .D\ÕWGÕúÕQÕQ�.D\ÕW�$OWÕQD�$OÕQPDVÕ
- 7�UNL\H¶GH�ND\ÕWGÕúÕ�HNRQRPLQLQ�E�\�NO�÷���\DSÕODQ�oDOÕúPDODUGDNL�YDUVD\ÕPODUD�ED÷OÕ�RODUDN������
LOH������DUDVÕQGD�GH÷LúPHNWHGLU��.D\ÕWGÕúÕ�HNRQRPL�
- Devlet gelirlerinde azalmaya, üONH�ND\QDNODUÕQÕQ�YHULPVL]�NXOODQÕOPDVÕQD��V�UG�U�OHELOLU�E�\�PHnin 
G�ú�N�RUDQODUGD�JHUoHNOHúPHVLQH��LVWLKGDPÕQ�NDOÕFÕ�ELU�úHNLOGH�DUWPDPDVÕQD��KDNVÕ]�UHNDEHW�RUWDPÕ�
ROXúPDVÕQD�QHGHQ�ROPDNWDGÕU�
9HUJL�VLVWHPLQLQ�\HQLGHQ�\DSÕODQGÕUÕOPDVÕ�V�UHFL�EX�EDNÕPGDQ�E�\ük önem 

WDúÕPDNWDGÕU���

Sürdürülebilir Büyüme

6�UG�U�OHELOLU�
%�\�PH

6�UG�U�OHELOLU�
%�\�PH

9 +HP�\HUOL�KHP�GH�GR÷UXGDQ�\DEDQFÕ�\DWÕUÕPODUÕQ��'<<��WHúYLN�HGLOPHVL�DoÕVÕQGDQ�VRQ�
derece önemlidir.

- '<<�\DVDVÕQÕQ�oÕNPDVÕ��P�ONL\HW�KDNODUÕQÕQ�NRUXQPDVÕQD�LOLúNLQ�\DVDQÕQ�\�U�UO�÷H�JLUPHVL�|QHPOL�
DGÕPODUGÕU�
- hONHPL]GH�\XUWLoL�WDVDUUXI�RUDQÕ�VRQ�GHUHFH�G�ú�NW�U��<�NVHN�RUDQGD�E�\�PH�UDNDPODUÕ�LoLQ�
GR÷UXGDQ�\DEDQFÕ�\DWÕUÕPODUÕQ�WHúYLNL�VRQ�GHUHFH�|QHPOLGLU��$%�Vüreci önemli bir potansiyel 

VXQPDNWDGÕU��*HOLúPHOHU�GH�EX�GR÷UXOWXGDGÕU��

�� 9HUJL�5HIRUPX��� 9HUJL�5HIRUPX�

�� <DWÕUÕP�2UWDPÕQÕQ�ø\LOHúWLULOPHVL��� <DWÕUÕP�2UWDPÕQÕQ�ø\LOHúWLULOPHVL�
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9 Önümüzdeki süreçte sürdürülebilir büyümenin en önemli dinamiklerinden birisi 
WRSODP�IDNW|U�YHULPOLOL÷LQGHNL�DUWÕúODU�RODFDNWÕU��
9 6RQ�G|QHPGH�LPDODW�VDQD\LQGH�\DúDQDQ�YHULPOLOLN�DUWÕúODUÕQÕQ�W�m sektörlere 
\D\ÕOPDVÕ�YH�V�UG�U�OHELOLU�ELU�QLWHOLN�ND]DQPDVÕ�JHUHNPHNWHGLU�
9 9HULPOLOLN�DUWÕúODUÕQÕ�V�UG�U�OHELOLU�NÕODELOPHN�LoLQ��

- 7HNQRORMLN�LOHUOHPH\L�VD÷OD\DFDN�DUDúWÕUPD-JHOLúWLUPH�IDDOL\HWOHUL�
- øúJ�F�Q�Q�H÷LWLPL�
- .XUXPVDO�\|QHWLúLPLQ�L\LOHúWLULOPHVL�JHUHNPHNWHGLU. 

Sürdürülebilir Büyüme

6�UG�U�OHELOLU�
%�\�PH

6�UG�U�OHELOLU�
%�\�PH

9 3L\DVD�HNRQRPLVLQLQ�KDNLP�ROGX÷X�GHPRNUDWLN��ONH�HNRQRPLOHULQGH NLúL�EDúÕQD�
PLOOL�JHOLU�LOH�\|QHWLúLP�DUDVÕQGD�D\QÕ�\|QO��J�oO��ELU�LOLúNL�YDUGÕU��ø\L�\|QHWLúLP�
ilkelerinin;

- VL\DVDO�DoÕNOÕN�YH�KHVDSYHUHELOLUOLN
- GHYOHW�KL]PHWOHULQLQ�NDOLWHVL�YH�LVWLNUDUÕ
- PHY]XDW�YH�G�]HQOHPHOHULQ�HWNLQOL÷L
- KXNXNXQ��VW�QO�÷�
- \ROVX]OXNODUÕQ�|QOHQPHVL

KD\DWD�JHoLULOPHVL��J�oO��YH�NDOÕFÕ�ELU�HNRQRPLN�SHUIRUPDQVD�XODúPDN�LoLQ�VRQ�
derece önemlidir.

6�UG�U�OHELOLU�
%�\�PH

6�UG�U�OHELOLU�
%�\�PH

�� 9HULPOLOLN�DUWÕúODUÕQÕQ�V�UG�U�OHELOLU�NÕOÕQPDVÕ��� 9HULPOLOLN�DUWÕúODUÕQÕQ�V�UG�U�OHELOLU�NÕOÕQPDVÕ�

�� ø\L�\|QHWLúLP�LONHOHULQLQ�KD\DWD�JHoLULOPHVL����� ø\L�\|QHWLúLP�LONHOHULQLQ�KD\DWD�JHoLULOPHVL���
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9 øVWLKGDP�DUWPDNWDGÕU��
- Türkiye’de �����\ÕOÕQÕQ�W�P�QGH�WRSODP�LVWLKGDP
DUWÕúÕ��$%��\HVL�LOH�DGD\��ONHOHUGHQ�oRN�GDKD�\�NVHN�ELU�
seviyededir: % 3.

9 �����\ÕOÕ�VRQ�oH\UH÷LQH�EDNÕOGÕ÷ÕQGD�LVH�������
\ÕOÕ�VRQ�oH\UH÷LQH�J|UH����

- Toplam istihdam: % 5.1 
- øQúDDW��������
- 7DUÕP��������
- Hizmetler: % 4.6,
- Sanayi: % 3.7,

RUDQÕQGD�DUWÕú�J|VWHUPLúWLU�

6�UG�U�OHELOLU�øVWLKGDP
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ø67ø+'$0�- 2004 
�\ÕOOÕN�\�]GH�GH÷LúLP�

yüzde

gQFHOLNOH�PHYFXW�LVWLKGDPOD�LOJLOL�
|QHPOL�QRNWDODU��

øù6ø=/ø.�25$1,�
�<ÕOOÕN�\�]GH�GH÷LúLP�

£¤¥ ¦ ¤ §¨ © ª«

yüzde

�����\ÕOÕQÕQ�VRQ�oH\UH÷L�LWLEDUL\OH�LúVL]OLN�RUDQÕ�
�����RODUDN�JHUoHNOHúPLúWLU�

• �����\ÕOÕ�2FDN�D\ÕQGD�LúVL]OLN�RUDQÕ��������
- +HVDSODPD�\|QWHPL�GH÷LúPLúWLU��\HQL�GH÷LúNHQOHUL�LoHUHFHN
úHNLOGH�UHYL]H�HGLOPLú���o�D\OÕN�KDUHNHWOL�RUWDODPDODUD�J|re
KHVDSODQPD\D�EDúODQPÕúWÕU��(VNL�RUDQODUOD�NDUúÕODúWÕUPD�
\DSÕOÕUNHQ�GLNNDWOL�ROXQPDOLGÕU�

£¤¥ ¦ ¤ §¨ ¬® ¯ ° ¤ £± ² ³´ ¥ ± ¦ ¯¶µ ·¸ ® § ³¥ ¹ º ¤ ® ³» ¼ ¤ º ² ³ ¦ ³ ½ ¹ ¾ ¹® ¿ ¹®

6�UG�U�OHELOLU�øVWLKGDP6�UG�U�OHELOLU�øVWLKGDP
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ya ���9HULPOLOLN�DUWÕúÕ��
9 hONHPL]GH�VRQ�G|UW�\ÕOGÕU�YHULPOLOLN�DUWÕúÕ�
E�\�PHQLQ��]HULQGH JHUoHNOHúPLúWLU��
9 9HULPOLOLN�DUWÕúÕ��ILUPDODUÕQ�LVWLKGDP�DUWÕúÕQD�
JLWPHGHQ �UHWLPOHULQL�DUWÕUDELOPHOHULQL�VD÷ODPÕúWÕU��
9 Dünya genelinde de özellikle ABD ve Avrupa’da son 

\ÕOODUGD�J|]OHQHQ�EX�GXUXP�³øVWLKGDPVÕ]�
%�\�PH�ø\LOHúPH´ RODUDN�DGODQGÕUÕOPDNWDGÕU�
9 9HULPOLOLN�DUWÕúÕ��NÕVD�YDGHGH�E�\�PHQLQ�LVWLKGDP�
yaratma kapasitesini olumsuz etkilese de, X]XQ�
YDGHGHNL�HWNLVL�ROXPOX ROPDNWDGÕU�
øVWLKGDPVÕ]�E�\�PH��ELU�JHoLú�V�UHFLGLU��

���øúVL]OLN�EL]GH�ROGX÷X�NDGDU�W�P�G�Q\DGD�
ELU�VRUXQGXU��

9 �����\ÕOÕQGD�N�UHVHO�LúVL]OLN % 6.1, genç nüfusta 
N�UHVHO�LúVL]OLN��������RODUDN�JHUoHNOHúPLúWLU* . 
9 $%��\HVL�YH�DGD\��ONHOHUGHQ�ED]ÕODUÕQGD�LúVL]OLN�
RUDQÕ�����¶XQ��]HULQGHGLU�

6�UG�U�OHELOLU�øVWLKGDP
$QFDN� EX�L\LOHúPH�KHQ�]�LVWHQLOHQ�

VHYL\HGH�GH÷LOGLU��
$QFDN� EX�L\LOHúPH�KHQ�]�LVWHQLOHQ�

VHYL\HGH�GH÷LOGLU��

7h5.ø<(¶'(�%h<h0(�9(�9(5ø0/ø/ø.endeks
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6�UG�U�OHELOLU�øVWLKGDP
���(NRQRPLGHNL�\DSÕVDO�G|Q�ú�P�V�UHFL�

LoLQGH�LúJ�F��SL\DVDVÕQGD�\DSÕVDO�
GH÷LúLNOLNOHU�GH�J|]OHQPHNWHGLU�

9 %D]Õ�VHNW|UOHU�N�o�O�UNHQ��ED]Õ�VHNW|UOHU�E�\�PHNWH��
LVWLKGDPÕQ�VHNW|UHO�GD÷ÕOÕPÕ�GH÷LúPHNWHGLU��

- 7RSODP�LVWLKGDP�LoLQGH�WDUÕPÕQ�SD\Õ�D]DOÕUNHQ��KL]PHWOHU�
VHNW|U�Q�Q�SD\Õ�DUWPDNWDGÕU�

- hUHWLP�IDNW|UOHUL�\HU�GH÷LúWLUPHNWH��GDKD�HWNLQ�YH�
UHNDEHWoL�ILUPDODU�ROXúPDNWDGÕU�
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TARIM 6$1$<ø ø1ù$$7 +ø=0(7/(5
1989-1999 ort . 44.0 16.3 5.8 33.5
2000-2004 ort . 35.3 18.0 5.1 41.6

øVWLKGDPÕQ�6HNW|UHO�'D÷ÕOÕPÕ7DUÕP

Hizmetler
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7h5.ø<(¶'(�0$.ø1(�9(�7(d+ø=$7�+$5&$0$/$5,�\ÕOOÕN�\�]GH�GH÷LúLP�yüzde

À ÁÂ Ã Á ÄÅ Æ ÇÈ

9 7�UNL\H�HNRQRPLVL�JHOLúPHNWH�RODQ�GL÷HU�HNRQRPLOHUGH�
ROGX÷X�JLEL��HPHN�\R÷XQ�\DWÕUÕP�\DSÕVÕQGDQ�
VHUPD\H�\R÷XQ�\DWÕUÕP�\DSÕVÕQD�GR÷UX ilerlemektedir. 

- )DL]�RUDQODUÕQÕQ�G�úPHVL�LOH��VHUPD\HQLQ�PDOL\HWL�LúJ�F��
PDOL\HWLQH�J|UH�D]DOPÕúWÕU��
- �����\ÕOÕ�RUWDVÕQGDQ�LWLEDUHQ�PDNLQH�YH�WHoKL]DW�
KDUFDPDODUÕQGDNL�\�NVHN�DUWÕú�GD�EX�JHOLúPH\L�
desteklemektedir.  
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6�UG�U�OHELOLU�øVWLKGDP
9 *HoPLúWH�LúJ�F��ID]ODVÕQÕ�LVWLKGDP�
HGHQ�NDPX�VHNW|U��EX�LúOHYLQL�
EÕUDNPÕúWÕU�

- �����\ÕOÕ�EDúÕQGDQ�LWLEDUHQ�NDPXGD�LVWLKGDP
EHOLUJLQ�ELU�úHNLOGH�D]DOPDNWDGÕU�
- 'H÷LúHQ�GLQDPLNOHUH�SDUDOHO�RODUDN�NDPX�
VHNW|U�Q�Q�\HQL�Lú�\DUDWPD�SRWDQVL\HOL�D]DOPÕú��
özel sektörün ise, özellikle son dönemde, önemli 

|Oo�GH�DUWPÕúWÕU��
- g]HO�VHNW|UGHNL�DoÕN�Lú�VD\ÕVÕ������\ÕOÕQÕQ�
VRQODUÕQGDQ�LWLEDUHQ�LON�NH]�NDPX�VHNW|U�Q�Q�
üzerinde seyretmektedir.

� øVWLKGDP��DUWÕN�|]HO�VHNW|U�ND\QDNOÕGÕU��
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6�UG�U�OHELOLU�øVWLKGDP
���øúJ�F��SL\DVDVÕQÕQ�JHoPLúWHQ�JHOHQ�\DSÕVDO�

VRUXQODUÕ�L\LOHúPH\L�\DYDúODWPDNWDGÕU��
9 <�NVHN�LúJ�F��DUWÕúÕ�

- 1�IXV�DUWÕú�KÕ]Õ�\DYDúODPDNWD��DQFDN�KDOHQ�\�NVHN�
seyretmektedir.
- øúJ�F�QH�NDWÕOÕP�RUDQÕ�DUWPDNWDGÕU�
- 7DUÕPGD�LVWLKGDP�JLGHUHN�D]DOPDNWD��WDUÕP�Q�IXVX�NHQWOHUGH�
LúJ�F�QH�NDWÕOPDNWDGÕU��
- .DGÕQ�LúJ�F��GH�LVWLKGDPD�DUWDQ�RUDQODUGD�NDWÕOPDNWDGÕU�

9 Yüksek istihdam vergileri:
- �����\ÕOÕQGD��������RODQ�LVWLKGDP�YHUJLOHUL������\ÕOÕQGD�
% 42.7 ile OECD ülkeleri içinde en yüksek seviyededir. Bu oran 
øUODQGD¶GD�������ROXS��2(&'�RUWDODPDVÕ�������¶GÕU�
- �����\ÕOÕ�LWLEDUL\OH�7�UNL\H¶GH�LVWLKGDP�YHUJLOHULQLQ�LúJ�F��
PDOL\HWL�LoLQGHNL�SD\Õ�LVH�������¶GLU��%X�RUDQ�GD��2(&'�
RUWDODPDVÕQÕQ�����SXDQ��]HULQGHGLU�

9 .D\ÕWGÕúÕ�LVWLKGDP�
- g]HOOLNOH�\�NVHN�LVWLKGDP�YHUJLOHUL�ND\ÕWGÕúÕ�LVWLKGDPÕ�WHúYLN�
etmektedir.
- 'ø(�YHULOHULQH�J|UH�������\ÕOÕ�LWLEDUL\OH�LWLEDUL\OH�WRSODP�
ND\ÕWGÕúÕ�LVWLKGDP�����¶G�U��
- %X�RUDQÕQ�����¶Õ�WDUÕP�VHNW|U�QGHGLU��

6RUXQODUÕQ�WHVSLWL��o|]�P�Q�QH�ROPDVÕ�
JHUHNWL÷LQL�GH�NHQGLOL÷LQGHQ�RUWD\D�

oÕNDUPDNWDGÕU��
6RUXQODUÕQ�WHVSLWL��o|]�P�Q�QH�ROPDVÕ�
JHUHNWL÷LQL�GH�NHQGLOL÷LQGHQ�RUWD\D�

oÕNDUPDNWDGÕU��

ø67ø+'$0�9(5*ø/(5ø (2004)yüzde
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6�UG�U�OHELOLU�øVWLKGDP
���øVWLKGDP�\DUDWDFDN�SROLWLNDODU�L]OHQPHOL��

9 g]HO�VHNW|U�Q�LVWLKGDP�\DUDWPDVÕQÕ�GHVWHNOH\HFHN�\HWHUOL�ILQDQVmana NDYXúPDVÕ�LoLQ�UHHO�VHNW|U�– PDOL�VHNW|U�LOLúNLVL�NXYYHWOHQGLULOPHOL�
9 <DWÕUÕP�RUWDPÕ�L\LOHúWLULOPHOL�
9 0DNUR�HNRQRPLN�LVWLNUDUÕQ�NDOÕFÕOÕ÷ÕQÕQ�WHVLV�HGLOPHVL\OH�E�\�Penin LVWLKGDP�\DUDWPD�NDSDVLWHVL�DUWÕUÕOPDOÕ�

���hUHWLP�V�UHFL�XOXVODUDUDVÕ�SL\DVDODUGD�UHNDEHW�HGHELOHFHN�G�]H\H�oÕNDUÕOPDOÕ�
9 <�NVHN�NDWPD�GH÷HU�\DUDWDQ��U�QOHUH�\|QHOLQPHOL�
9 7DUÕP�VHNW|U�Q�Q�N�o�OPHVL\OH�RUWD\D�oÕNDFDN�QLWHOLNVL]�LúJ�F�Qe \|QHOLN�E|OJHVHO�SD]DUODU�ROXúWXUXOPDOÕ�

���øVWLKGDP�YHUJLOHUL�D]DOWÕOPDOÕ��
���.D\ÕWGÕúÕ�ND\ÕW�DOWÕQD�DOÕQPDOÕ�
���9HULPOLOLN�DUWÕúODUÕ�V�UG�U�OPHOL�
���(÷LWLP�SROLWLNDODUÕ�

9 øúJ�F��WDOHELQH�X\JXQ�YH�YDVÕIOÕ�LúJ�F�Q�Q�DUWPDVÕQD�\|QHOLN�X]un 
vadeli planlama gerektirmektedir. 

���$YUXSD�øVWLKGDP�6WUDWHMLVL¶QH�X\XPOX�SROLWLNDODU�L]OHQPHOL�
9 /L]ERQ�VWUDWHMLVL�oHUoHYHVLQGH�$%�������\ÕOÕ�LoLQ�

- *HQHO�LVWLKGDP�RUDQÕ�KHGHILQL������RODUDN�EHOLUOHPLúWLU�
- .DGÕQ�LúJ�F��LVWLKGDP�RUDQÕQÕQ�LVH�����¶GDQ�ID]OD�ROPDVÕ�KHGHIOHQPLúWLU���

9 7�UNL\H¶GH�LVH������\ÕOÕ�LWLEDUL\OH�
- *HQHO�LVWLKGDP�RUDQÕ���������LOH�/L]ERQ�KHGHILQLQ������SXDQ�JHUisindedir. 
- .DGÕQ�LúJ�F�Q�Q�LVWLKGDP�RUDQÕ�LVH��������LOH�KHGHILQ�ROGXNoD�DOWÕQGDGÕU��

6�UG�U�OHELOLU�LVWLKGDP�DUWÕúÕ�LoLQ�QH�\DSÕOPDOÕ"�6�UG�U�OHELOLU�LVWLKGDP�DUWÕúÕ�LoLQ�QH�\DSÕOPDOÕ"�
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ø67ø+'$0�25$1/$5,�– 2003 �øVWLKGDP���7RSODP�Q�IXV����-���\Dú�DUDVÕ�

Lizbon 2010 Hedefi: % 70

yüzde
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