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(QOMRQ G UHMNQ EDQNDF@N VHNMYQQ EX GXUP @DQ QDV®
HMOIGHH-L YH YHUHHL VWDWIIN NDUDUDWE) QHBU RODFD:=0O NRQXVX VRQ
q QP GLEH 7+ UN\ HRIQ X\ IXOG3OEDIDEDGH HIOWM RQ SIRIWDP O©@ ELLAONM
| QHP QL DWW G\V@Y

7¢UN EDQNDF@N VWNMWY  GXD | QFH X\JIXODQ oHIM2 DMINDU
SIRIWDP QW@ EDIDWRYP RAUX \o]+ QGHQ MINDYAP EU RYIP & 1DDO HW
J| WP HN ] RXQED NDB @ YH HNRGRP IN NDUDUDUGO YHULNHQ GR+-DORDIUDN EX
RUDP @ SDUDP HWHBIUCH J| UH KDUHNHWHW [0V N LQGHQ VRAD 3* « 0®
( NRQRP L H * Holl 3URIWDP O 161 JHOHNBUMABIQ EDQNDF@N WHRWP X 1Bl G+HU
\ DSODOWHRP O EILAINM VBOSDUD YH P DO H SROMDOUDOoHSHYHMQEH VRQ
qQPOeItH HQOMRXQ DM N@FO RDIN GUPHH EDIOP DD
H\RQRP IGHN\L EHRM] ONBU\ HUQL J» YHQ RUDP @D EQDNP D\D EDIOP OV 96X
\HQL RMIP VH EDQ\DDE) G G(HQ HQOM RQ RuIP @D \ HQL SDUDP HWHBLH
J| WH DP Do IRQ\\ RQDUEO P DNVIP [1 H HGHAHNBIL \ HQL VWDWIBU J HIWP H
JHH-IQL R D oD GV DN \« \WVHN HOIOMRQ Jd QP IQCH
\ DIDUDQENOUD ED] O1QVDVIED) G GtHQ HQOM RQ Ve UHA\ GBI RMBGDQ NP DVO
EDQNDOWD \ HQL HQAM P DQDU EXB DD YH D P HYFXW EIOQR \ DS
GH=WGININBI DSP D\ D VHYN HW LW

7« UN YDQNDF@EN VHNWU  « ] HUICH HWIMML NRQXVXQED « 0 WP HOEXOX | Q
SO oGDEP DNEGD ¥XQDU

<+ N\VHN RIDQOHQ OM RQ DOED EDQNDFEN VIMIMP 1QQ N Ui O QRP IQDO
ID] RDQDW PDUM® G \+NHN RPDVWO GHHQ GBI ROGX:XQADQ 1D @

gor nmektedir.

( QOV RQ RDQDUR YH GRD\ GO GRP IQDOID]  RDQDURD G 6P H

H-IP IQGH REDVOIBH 1D} P DUMUD GD GDWDE DN YH EDQNDODUD N U@ O
« ] HUIQGH RGP VX] HM.\ DIDW DNIGD



" EHUMBDIVEQ HQOW RQ RIDQDUE® \ « \HN RE' DVIEDQ ND\ QDNDIQDQ
N LD @ RUBIGDQ NDODFDN RE DV@D NDWIA@N G GHQ HIOM RQ RUBP @@ X] XQ
q QP QHMGBUQQ Nk UG « ] HUIQGEH RGP & HMBIULGH YDUBD ' + (HQ HQOM RQ
RWP OO EWINM D] PDUGD) GODEDVOD W:-PHQ EDQNDOU NMHGAL
SRW\GUQ JHQUGWUHN EX WDIHH NUWhoWw ROPX  \| QCH
HMBIGHEIGFHNI h OH GHQH [P GUCH EDNEBG @D GH HJOM RQ = UL G
EILAONM EDQNDOUED HBIUQGHN. ND\ QONDUD J HBIGH\WHONUHGEL YHWP H GIYGUICH
\| HO:L GRD\@O®@ | ] HOHNWUH Do@Q NHA KDFP I WHHOED] GD DIWB @O

gor Imektedir.

d D@P DQY EIUF. E| OP«QCH HQIOMRQ GHHJOMRQ YH G (N
HQIOW RQ NDYUDP OUDH®B! DAYEIEQ VRQD 7+ UN\ HIEH HJOM RQ ROXVXQD \ HU
YHUBFHN INQAL E|OPCH 7.0 %DOQDF@N 6HNWWYR Q JHmIPL YH
P DNURHNRCRP IN RUBP @ EHDD G GHP GIUIMEDU B VHNIVU- | HUQGHN. HM®BIUCH
GHIQBARN corQF E|OPCH \ @ VRADVO G QP GH HQJOM RQXQ YH
dezenflasyon s recleriQQ 7+ UN %DQNDF@N 6 HNYWY « ] HUCH HMMLICFHBIGHHN
g & @~ E OP GH IVH VIDVO® GH HQOM RQ Ve BHFIQEHQ JHOHQ VHol® Il ED) O
« OH | WCHNBLUL DQDMDFDN YH oDGP DQY VRQ E| ®P « QGH 7+ UN\H YHUML (B
\ DS@MQ H\RGRP HIN P RGHOYH DCDQ) BUH GD\ DQDUDN YDUEDQ VRQXo@WD \ HU
YHUBFHNW

$ QDKVRU. HIP HRU ' H HQOWM RQ YDQNDFEAN 6 HNWUY - %DQ\D Y4DQROUD
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' XH \R \WH VXFFHWIXOIP SBP HQBAMRQ R \WWH GMQ OMRQ SURT WP P H
IQ 7XUH  IWXHY BUDWEQ) VADWIEE GHAMRQV R WH EDQNQI VHRRU Z W
UHIDUG \R WH GHFEH 1Q IQOMRQ DQG IW HIHAW RQ \WH VHRRUKDYH JDIGHG
FROUGHIE® KUK [P SRUBGFH

6IQFH VRPH R \WH ABELD DIRQ SURJWP V KDYH IDIBIG 1Q WH SDW
7XUNMVK EDQNQ) VHRRU KDV EHHQ REDJHG R IXQAIRQ 1Q DQ IOATE®

HOYILRGP HQVDQG DV D FRQHTXHFH HFRQRPIE GHAMRQV ZHH  \INHQ
FROVIGHUQJ \WH SDUDP HMY R \KHVH FLURXP WBGRHY $ IWUWH FUMY 1Q

WURXIK VRP H VWKPMUDODQG RWHU QGHFHWDY EDQNQ) LHRWP V- HVSHAD®
with the implementation of “Transition to a Sound Economy Programme”,
WKWP RCHBY  SRIAHV KDYH EHHQ P DIQBICHG DQG IQOMRQ KDV ARG \R
GHRUHDVH SHUP DCHQ® DQG DFFRWEIQI® XQFHUBIQN KDV ARG R EH BHSOFHG
Z W DQ HYILRQP HOAR WKM7 KLY GHZ- HQYILRQP HOABIG EDQWV WR GHYHBS QHZ
VDWIIHV \R PO[ [P I H \WHU IXQRPURQY Z W UBHIDG R QHZ SDUDP MY R
GHUDMQ) 1 OMRQ HOYILRGP HQWS$ V D FROUHTXHQFH EDQNV KDYH G®WWRP H
R WH DGYDQMIHY R KUK IQOMRQ SHUIRG DQG IRFHG R 110G VRPH QHZ
LOAKP HOV RUR P DNH FKDQIHV 1Q WH VWIKPMUH R \WHU FXWHOWEDDQRH
VKHHW

7KHH DWH WUHH P DRUIIQAQIV BHIDWECQ) \WH HIHFW RQ WH 7 XUNWK
EDONQ) VHRARU 7 KHVH DUH DV IR@®Z V

8 QGHUWH FRQAVRQV R KLIK UDIMG IQ OMRQ SUR MDELDW R \WH EDQNQ)
VIVAMP 1V DSSHDUHG \R EH P RUH EHFXDVH R \WH KUK P DUIQV R \WH QRP IQDO

LOMIHANDM/

" HAHDVQ) \WWQEHR 1O IQOMRQ DMV DQG VR 1Q QRP ICDOIQMIHVW
DWWV FDXVH UHGXRURQ 1Q IQMHVWP DUIQV DQG FROMHTXHQ® KLYV EUQIV
QHI DWYH HIHFW RQ\WH SUR MUELOWV R \WH EDQNV

[L



2 Q WH RKHUKDQG DAKRXJK SURIMIELDNV VXA 1URP KUK LQOMRQ
DMV Z @GR P RUH H MAWHUH DUH DOR VRP H @ \MP  SRMYH HIHFW R BZ
IQOMRQ HOVILRGP HOARQ SURMUEIW ( YHQ \WRXJIK \KH IQMMHVAP DUIQV KDYH
EHHQ GHFUDVHG Z W GHFUHDMVQY L OIRQ HQYLLRQP HQWEDQN SUR MUELDW FDQ
EH DIIHAMG SRVMYHD B\ EURDGHQQ) \WHU SRMRIRY $V [DUDV \WH FRXQU
H SHUHQPHV DUH FRMCHIHG DBQ) Z W WH GMQOMRQ SHIRG IV REVHLYHG
\KDVWKH EDQNV \WQGHG \R RSHIDIM BDQ EXVIGHW [Q D WDGMRQDOP DQHUZ W
H MDY VRXUFHV DQG FROUHTXHQ® WHUH RFFXUHG D UMVH (Q WH @DQ \FDB! R
\KH SUYDW VHRRUIQ UDCEDVIV

,Q WH IIVMSDIAR WY VWG IQOMRQ 1Q 7XUNA  Z LOEH GHDBAKDYIQY
QAVFXWHG VRPH WPV RQ IQOMRQ DQG AMQOVRY ,Q WH VHFRQG SDW
GHYHBSP HOMR 7 XUNVK %DQNQI 6 HARUDQG HIHFW R \WH P DFIRHFRQRP [E
HQYLRGP HQNQ VRP H FHUBIQ SHURGV Z IQEH H DP IGHG 7KHQ 1O \WH \KILG SDW
HIHFW R [QOMRQ DQG AMQOMRQ SIRFHWHY RQ 7XUNVK %DCNQI 6 HARUIQ
\WH SHURG DIMU\ HDU ZI@FEH QVFXWHG ,Q \WH IRXUW SDWVRP H FDVHV
IURP GLLIHHQAFRXQMHV Z KIFK KDYH H SHUIHQFHG GMQOMRQ Z IOFEH H SDIGHG
DQG 1Q \WH OVWSDIWHFRGRP HWE P RGHOEDVHG RQ\WH GDWB IURP 7 XUNH Z LOEH
SUMVHQIMG DQG UHVXOV R \KH DQDOMY Z IOFH GVPXWHG

CH: RWBV ' MQOMRQ %DQNQ) 6 HARU %OQN %DOQFH 6 KHAW

[
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%X oD@P DQ WP HO DPDFO 7+ UN\ HEH \@EDQ MEDUHQ
\ DIDQP DN RDQ G (HQ HQOM RQ GH HQ@M RQ Ve BHAQIQ 7+ UN YDQNDFG
VHNWUY « ] HUQGHNLP HYFXWYH P XKWP HOHM®GUQL DUDAVEP DN 96X oD@P DAD
NX@QDQ GHHAOMRQ V- BHHAQEHQ PDNR H\RQRPIGH  JHQHO DQDP @D
H\RCRP IGHN\L NDE DQANDUD YH UMNBIUR D) DGO 11CDQVDO S\ DVDOWEDNL YH
EDQ\DF@N VHNWUY QGH NUl  EHNBIQIBUIQIQ RUIIGDQ NDBMEO HNRQRP IGH GDKD
oRN \DW@®» \DSPDD J|Q@@ \H® YH \ DEDGFO \ DVi» FALd) EXCQEXX
b y PHQJQ YH I DAMINDUIOD VD-OQE30] | HDROUDN MINDUDEIUHNRGRP IN
RWPD JHoll VeUWFL DQDU@ DNBGD ' «(*N HJOMRQ RWPO M
GH HQOM RQ e UHFIQQ VRQD HUE=LYH 11\ DM Ve UHNDIMBUDUD NDYXUNM:X EU
Qq QP LUDGH W HNWAU gDQ v

' eleN HQOWRQ RWIP @@ EDCNDREN VHNMY  « ] HUQEHN. HWMGBLIQL
DQDO HW HN IolQ GH HIOM RQ e UHFRIQL VD=OP @ RDQ H\RQRP INSURIWDP YH
EX SIRIWDP @ JHHN EDQNDDLE | DO HWH EXGQENDUDI HCHOP DNIRHNRGQRP IN
RuP O JHIHNWH P INR ED] GD EDQNDOU « | HUQGH \ DUDWE O G- HU HWMGIL HB!
DE DNJHH\P HNWAU

\@ VRXQD sVl 3DD )RX  ,0)  \mD@AEQ
GHMWMNBICHQ G Y] NXXX oD RDUIDN NX@QMDQ ElU H\RQRP IN SWRIWDP
EHQP VHQP lOWW \@ uXEDWD @D \DIDQDQ IIQDQVDO N VRAIDVO
SIRIWDP G\ DSMQ N N® GH:=WIININBAB! GDO DONXUVIMMP ICH J Hol® MW < HQL
d QP 1Q EDIOWED KD @DQDQ YH \ @0 D & D @D 8 GVOUDIVO3 DUD
Fonu'na verilen niyet mektubu ile birlikte uygulanan ekonomik politikalarda
| GHP Q GHIGININBUR® X0 YH \ HQL EIU HNRGQRP IN RUIP @ WP HBUL DD G\
96X DABNIDU SURIUDP OBl HJ@MWM RQED JHUBP H G QHP IQH JILE W 7« NHIFAL
I\ DVUECDNL \ @ HQOM RQ RIDQDUD U XEDW VBUKL IMFDUA @1 \ » ] GH
G ] H ICH NDADUJHUGBP 10 N GHQ VRQD KP® \ « \vHP H\ H EDIOP @ YH 2 FDN

VBUKL MEDUA B\« ] GH GIHIH odP O %X G]HGRQ VRAD
JHUBP H H EDI@\ DQ WNHEL 1\ DWHQGH\WMIQGH \ DIDQDQ \ @ DUGOU » 0 \ @



ElUVe UH ER\ XQFD QHUHGH VH NAMQWMWI] EIUGHN@H D] DOWDN $ UDAN VBUKL
IMEDU @1 \«] GH G]HICH JHUBA IS \WN KDQHD VHYL HBIH IQP 10 YH EX
oD@P DQY \ DS@E0 VMKW (\ @O YHUBUCH J|UWH GH \@N 7h) (
HQOMRQX\+]GH  RDUDNJHOHNBUP W)

\@EDQ MFDHQ HQOMRQ RDQDUD® G UPH  H:-AP ICH
JWPHAG \DIDQDQ GHHIOMRQ Ve UWHAQEH EDQDFA@N VHNMIQQ
EL QRO CH GHNGH HMBIGHRH:L VRXVX oHIMRDP SILUN oD@iP DOUD NRQX
RE XG\WU

' HHQOM RQ RUIP @CD 1D KDGEBUQQ JHUBIA:L EIU Ve oW H-HU
EDQ\DOLED DNWGILIQQ RUBOP D YDGHWL SDMIGUQQ RUBOP D YDGHVIQEHQ GDKD
X] XQD EDQNDOU IDYH JHD HOH HGHFHNBLEU %X J| WG GH KHP YDQ
5 IMHIKHP KHP GH ,0) \BDI@EDQ GBI JHMAP LW 6DQ

EX EHNBQIQIQ NP HQ JHOHNBIIP 111 ROX:-XQX EHDWY HNIMAU

0) YH $GHU YH GxHUBLL P HYPXWMINDU SURI UDP @@
EDUDW®D XOuPDVO KDOCH \eNVHN GJH G NDP X ERGOQP DO
D DOFD-@OYH HQ@M RQXQ G GHFH=IQL EX INL XQUXIXQ GD EHUDEHUFH \ « NVHN
D] P DUMEO COUDEBFD:-@0 YH Do SR M RQDUEDQ HOH HAGKR JHDRMGLL
D] DABFD:-@CEHDW LIGLWEU

(QOV RQED\L JHUBPH 1Bl HNRQRPIGH EHOW] NBU D] DOFDN YH

H\RCRP 1QQ DIQDUD| QB GDKD 1\ L J| WHEIGFHNBLGU %4HoW] &-lQ D) De DVO
IVH NUHGL \BBEIQ. DNEIDFDNG ,0) a0 YH YDQ 5 IMHIKHP

6RQ RDIDN GH HJOM RQ YH RQX [JGAHAHN RDQ G (e N HQOM RQ
G QHP IQGH EDQ\DF@EN VHNWY QGH " /6 YU YH EXQDU JHMMQGHQ HOH
HAGR JHRBUQ O DB DVO QRP IQDOID]  RIDQDUEDN. JHUBP HQQ EDQNDDUD
EIU GHDAN EIU JHI VD=-@P DVO H\RGRP IGH SDIDVD@XIP DQR) YH \RSOP  NUHGL
\BBELQGH EIUDYE P H GDQD JHE HVLEHNBIGHEI®) &0DQ

' HHQOMRQ RWIP @@ EDQ\DF@N VHNWY <] HIQH  HWMGUQQ
NRQVRIEH EIOQ0R DQDO) G G ELLINK EDQND ED] @YHUBL®! HNRGRP HWIN ROUDN
WMWHA® HWVL EX oD@P DQ DD DP DF@O WINOHW HNMAU %X ED-OP GD



$GHUYH GH®BLL oD@P DVQGED HCGH HAG EXOXOU WM GH NX@QDQ
HNRCRP HAIN P RGHEDR NXUX® DVOED \WMP HORP XU\MU $ GHU YH G=HBLL

y ksek enflasyonlu dénemdH EDQN\DF@N NAMP ICH DIW - EDQND
YHIMQL NX@CQDUDN SDQHO YHUL \BKP 1Q \| QMP L 1Bl EDQNDFA@N VHNWY Q@ Q
SHURWP DO ©P H H\ | QHIN EIUHNRQRP HWIN oD@3P D\ DSP OB

OX W GHIVHRUBOP D  \ @UMEDU Gl GH:I RU - EDQ\D\ D DMNHVW
YHUBU GH HQOM RQ G QP I NDSVD\ DFDN GHN@H  SDQHO YHUL
VWMCH JQUWUY®-0WU dDGP DD \@H DIDVOENL
GH HQOM RQ Ve BHFIQEH EDQNDFA@N VHNWUY Q@ Q  SHURWP DQVO IGFHBIP W)
dHIMR ED+® @ GHIONHQBIWH J| W VHN]  DGHW SDQHO I RQ MIKP IQ
HA® KWW 3 DQHOUHI UMM RQDID Do\ FOGH:INHQ RDUDN | ©HN YH P « Ol HW
NXND GH:IINHQL GDKICHA® WMWY g ©HN YH P« G\ FMD EDQNDFEN NHVIP L | HUCH
HMVL. RMEOP D YH H:IP  IDUNDUQ0 EHRWQ NXND GH=LINHQBIU NX@Q@UDN
J]OPOGP UMY ODNR H\RQRPIN NRIXDUED RIIDQ  GHIGININBUQ
\ DO DVODP DFO® PRGHBI * DLW 6 DIL <XWBL + DV * 6<@+ Ee\ePH
RIDQO\ @M 7h) ( HQOM RQ RDQDWO H  SRWK @ WHOID] RDQDUWD 5) ( 3
kamu sektor borclanma gereksiniminin G6<g-§H RDQ 36% QXIO
HA® W %X PDNR GHIGNHQBU SDCHO WU RQDWD \DQ) EDIOWED
JIHEIQINBIULJLEL P » L HANXND GH:=WINHQL LGB! oDLSAIUDN H: 1P NXND GH=NHQL
RDUDN GD GDKIOHA® MW ( N RDUDN EX oD@P DD $ GHU YH G-H®BIL
¢D@P DVQGEDQ IDING RDIDN  VHNWUH IIING VSHMIIN Do\ GO GH:= IWINHQBU
NX@Q® GV 7H GH 3 1QDP IN 3 DQHO5 HIUM RGP RGHDHVDV DAP @ YH (
9IHZVSDNHVWBIRIWDP O9HWMARQ NX@MQIUDN P RGHOBKP [Q HA® Wi

d D@P DQ (] G\ HQE] ®P GUQQ RWDAQ] DV RQX UX GHNGHAU

dD@GPDQY EWA. EOP-QH NOYIDP VDO RDIDN HQOMRQ YH
GH HIOM RQ ROXVXQD GHIQIS WHoI® 1o ED] ONIWBIH J| WH HQOMW RQXQ
OHIMBAL « ] HUIQGH NIDFD GXUXOFDN YH 7+ UN\ HEH HQOM RQXQ QHGHQBIL
\BUKVHOROUDN IQFHBIGHRHNUW

d D@P DQY INGAL E| OP « QCH THQ MEDBHQ 7« UN EDQNDFEN
VHNMWY Q@ Q \BUKVHO JHTIP L IGFHBICHUIAN | ] HEGN® ILCDQVDO NUJ L YH
VRQUIMOQED 7+ UN EDQNDFEN VHNYWLY QGH \ DIDQDQ JHMIP HBIH \ R XQDUAUDN



\@EON. HHOMRX G e WPH SRIWPO YH ,0) RO \ @D
\D @DQDQ 7« W\ H UDSRXQD J| WH GH HQOM RQXQ 7+« UN EDQNDFA@ VHNWY
« ] HUCH HWMM_D\ UBD IQRHBICHRHNW ' DKD VRQD GD \ @EONLHJ OM RQX
G G WP H SIRIWP OIB \@ENL* « 0@ ( NRQRP MH * Holi 3UWRIWDP OYH
T rNEDQ\DF@ VHNWY \BN@@ADNGY

d D@P DQ * 0* @ E| ©®P » QCH HIOMW RQXQ 7+ UN EDQNDF@ VHN\WUY
EIOQROUD. | HUIQGHN. HMGIL NRQXVXQED EIU QMDWU\BADP DVO\ DSTUDN KHP
HIOMWRQ KHP G GHHAOMRQ GQPIQGHN. XD |QFH \Ds@ @
oD@P DOWD \ HU YHUBFHNW 96X E| ©P GH D\ UWFD \ @D DIMOD
HIOM RXQ EDQ\DF@N VHNWY  EIOQOROWD « ] HIQGHNL HWMGBIWL EDQND
EIOQROWD DN YH SDML \ DS&O Do®@EDQ DO HAGFHNW 96X DQD@ GH
EDQ\DFA@ VHNWY - EIOQuRDUEGDN. NW DNW YH NHAGUB! EILANM  SDVIL
NDBP GLEHQ P HYGXDW P HYGXDWGHIOND CDNDU B! | ] ND\ QONDU NDBP GIUCH
\ HUYHUBFHNAW . kWi YH J HUJ IGHU\ DSQQD GD GH-IQGFHNW

dDAPDQD) QW Q@ E OP-QH GG N HQOMRD JHolii Ve BHAL
\ DID\ DQ 0 HWMIND %4 LOD YH $ UBQUIQ EDQ\DFEN VMMP BUQQ EX Vo BHOWQ
COVOHMBIQE: L DoDQP D\ D oDA@FDN YH EX » GHBLEH EDQNDF@N VIVMP ICH
XJIXODQ \HAGHY \DS@MQEP D SWRIWP O JHWG:L \ HQINBU (B
| QBP GUHBI DADFDNG

d D@P DQY EHIIQA. E| ®P« Qe ncelikle ekonometrik model, veri
WEDQOYH GH=IINHQ VHWMWABQED OCQDFDN@ %X oD@P DAD RWOP D EDQND\D
DVNHVIVWYHUGBIL G QP IQ-NDSVD\ DFDN UHN@H ELUSDHOYHUW VHICH
q Q (WY GFHNW ' DKD VRQD GH-IINHQ VHMOH I@ING \BQE VDO MEMYARKBU
verilecektir. Son olarak tezde, “Dinamik Panel Regresyon” modeli esas
DAEDIN CHHIOMRQ Ve BHQEH EDQNDF@N VANMIQ Q  SHURWP DQWO
ICFHBICHRHNW) 6 RQX0 E| ®P « QGH GH-HWBIQALP HBIUYH | GHUBIUVXQXOFDNEY



%b d &o%g/ hO

(1)/$6<21 ' (=(1)/$6<21 YH' hah. (1)/$6<21 .$95$0/$5,

Bu b | mde kavramsal olarak enflasyon ve dezenflasyon olgusuna
GHIQTs WHol® 10 ED) ONIMUBIAH J| UH HQOM RQXQ oHIMBAL « ] HUIQGH NYDFD
GXXOFDN ' DKD VRQD G e N HQ@OW RQ Ve WHACH JHolIQ EIUEDIND GH @
CHHQOM RQ V» UWAQQ DCDOL EDMWEIU JWDINGI DQDMBMEQ VRAD M ]
NRQXVX Ve BHOW X\ IXOCDEIBFHN SRODOUWE) RURGRNY \D D KHMRGR\V
RA(X ] HIQGH ELNDO \WMVSIWM \ HU YHUBFHNW %4 ©P « Q VRQ NP @D IWH
7+ W\ HICH VRQ \@N G P GH HQOWRXQ VHUCH YH CHGHQBUCH
oDGPDQY WPHO PRODMRX Go@aDd NEDVW GHEHQA G NIDPD
GH:IQBFHNIY

7 HP HOH\RQRP LGHY NWSOWOGED GD \ HDOE G | HH HQOWM RQ 1\ ViU
JHQHOVHYIL FMQGH J| ] BIGHQ YH Ve UHNTIN | ] H®L\BUGO DQ DUBIOLED) 96X \BQP
I\MFDUA ® EIUYH D Elth\Do P DO\ D GD K] P HWIA DlU)ED \ DIDQDQ DW@OU YH D
INDWU JHHO VHYL FMQGH \DIDQDQ  JHolFL DUGBOU HQOM RQ RODUIN
GH-HBIQAUG HP HNMAU ' HHQOMRQ MH  HQ@M RQ KDEAQQ G GP HWL
JHCHOIN DAG ] K 1IQQ G GP FMQL GH10 JHQHOIL DWG | H IQEHNL DU KDAEQIQ
G UP FMQL IDGH HEHJ h QDO v ' H HQOW RQWW+ oW oHIMR
INYDWSROMDDUD SDID P DOH NXU YH D JHRGBU SROKDVOYY  NX@QDUDN
HIOMRX KD DID+:O VWYLHBUWH oHNPH DPDFO JeGOU ( QOM RQX
GuWPH VUWAQH EHQJPVHHQ SROMD DWDo@U® HMQIN GHHAHVQL
belirleyen fakt rlerden birisi de s regelen enflasyonun ne tip bir enflasyon
ROX-XGXU g WCH-1Q \BGBS \ | @® EIUHQ@M RQXQ KDNP  RTEX+X EIUHNRQRP IGH
HQAOW RQX DUD=-®D oH\P HEH \B®iS D] DAFOSROMIDOED DY  DUGFOSROMKDOUD
J| UH GDKD HMORODAD:-CDo®MY

G ®\HQ DWE| ®P GH HQOMRQ ND\CDND@D YH HJOM RXQ D@

KP@OANDW DOUDN VODDQED® GV 96X ED-OP GCD HQOW RQ ND\ CDNDU@D
g re talep ve maliyHW\VHQOM RQX RDUDN IN\ H D\ ldP DNBGD) ANGAL ELU NV



RDIDN DM@ KO@D J|WH WwWUQGQ HIQOMRQ NRQN HQOMRQ WH
KISHIHJ OM RQ RDUDN » oH D\ i DNBGD

. D\ QDNOU@D* | LH( QOW RQ

(QOVRQ ND\QDNDW@D J| WH VOQIDQRUDE@ED WeS HIOM RQX
' HP DQG 3X@,QOMRQ YH P DO HWHQOM RQX &RWBXWK ,QOMRQ R® DN
o] HUH IN\ H D\ LY

7DBS ( QDM RQX 7RSOP \BES B \RSOP DJ DUDMOEN. GHUIHIQ
ER] XOUDN \RSOP \BBELQ V+ UHND RDUDN DWW DVOYH P HYRXWDY @ EX \BGEL

NDWIA\ DP DP DVOVRQXFX R3UDQ 1\ DADVGOUBD)

0 DO HA Q@MW RQX h WP GH J LA ROUDN NX@Q@DQ P DOYH K] P HWBUQ
P D@ HVBIUQGEH R\ D oBDQ DUBOUVRQXFXQED 11\ DV Ve UHNDDWGE Ve UHAICH
JIWP HLIGB! P H GDQD JHI 0 DO HWHJ OM RQXQXQ RUMA D o DVQGDNLEDU@D
| DNYMBUDIDVED « UMAGIQ DUBQ P DO HBILLNDUIRTIED Ne LENDUEONRXP D
oDEDOWD « FUHWDUGOUO® SDIDGMCH YHUIP GIN DUG@D JHOHNBUIP HP HWVL
D\ DEI@)

$U@ +P@D* | H(QDM RQ

( QO RQ DU KO@D J| K 6+ QHQ HQOM RQ NURQIN HJOM RQ YH
KISHHJOM RQR® DN« ] HUH « oH D\ lddD

6+UQHQ (QOMRQ *HOPIW +OHBWEH \DJ@® RDQ WUQRQ
enflasyon, genellikle y zde 2 JIELWN KDCHRG U N ELURIDQED VH UHGHQ YH
1D} @ Q0 oD VHIIBP H HQ EIUHQOM RQWUY G U (<IP H YH. XP FX
Vv

. IRQN (QOMRQ @\ YH +0 KDCHD HQOM RQDUD LIDCH HGHQ NRQIN
HIOMRQ \@)N RMBOPD \«]GH fDQ \*]JCH H NDAU GHWIHQ
RDQDUEDN. ElU HHIOWRQ WY G U PUEH ) DQDED NOAL ' QD
6 DYDUEDQ VRQD \ ICH ) WDQVD YH AlODED BAEHQJ» Q P+ ] HNDGDUIMH
%H IOD $UBQID YH G=HU/ DUD $ P HUIND » GHBUQCEH \ DIDQP @ RDQ HJOM RQ
kronik enflasyon konusundaki  rneklerdendir. Bu Ikelerin enflasyon
konusundaki n  nedeniyle kronik enflasyona latiQ HJOMRX G



GHQ® HNMAU 3 DIDV) V7« U\ HEH X XQ \ @B J| ] P I RDQ
HQI OV RQ NURQIN HJ @M RQ RDUDN DEDQEMP G\

+ISHU HQOM RQ Enflasyonun pek raslanmayan bi imde y ksek
ROX+X D@ HQOM RQ KDEAQQ ElU\ @ER XQFD § L DM@OHQOM RD
GHQU +ISHU HQOM RQX G:H®UQEHQ DADQ | JHAN SADVDAD WGP GUQ
XGVDOSDWD \ HICH G Y] « ] HIQEHQ \ DS@® DVOYH GRD\ D@ GD XXVDOSDUD
VIMMP [QQ o] NP HMAU h QDO + [SHHQ OM RXQ HQ\ IFOVRQXFX JHIU
=@ @EON. DAOBMW] G-L oRN KP@ ElIU GHNGH DIWP DVO YH KDDD) RWW
NEMP 1IQQ K@ IDNLBHIP HMCH QHGHQ RP DM ( I H YH . XP FX
v 7DUKWMN\L HQ 1010 KISHU HQOM RQDWEDQ EIGHWVL $® DQ DD
,' *+ QD 6 DYDUOVRQIMOGHH IP IAU 6 DYDI VRQUDVOGE QHP GH P « Wl INBUQ
Ee\eN PINMEDN. \VDYDI \B|PICDW® \BBISGUQ. | GPHN JRXQED NDOQ
$®@DQADED WDYDU M P IO | GHP HBLL E»\ « N Es \0H DoDW@D YH EX GD
Ke N P HMD Ee \ « NP INBUDUED SDUD EDVP DV@@D \ RCboP @\ h QUboO

QDU CUOED HIOWRXQ QWMINBUQL NOWDNWMUH  HGHQ
\WQP OP DOU\ DS@ DNBGL / DUD $ P HIND « GHBUQGEH HIOM RQXQ EIUV- BH
GUP  J| VWP HVL \ e ]« QGHQ | FH EX « OHBLGHNL HQOM RQ RIDQDAD lolQ
DUBEDQ EIUORN [DUNG» GHGHNL KDWB ED] QJHTIP 1 « GHEAEHNL HJOW RQDUD
karakterize etmek i in “s redurumsal enflasyon” veya “atalet halindeki
HIDMRT  ICKHHQW IGHID R IQOVRQ RU ICHWDO IQOMRQ  NDYLDP QWD
JHEWUAPG LMY ) DJ@ \+NvHN REPDIDQ DQFDN HWMGLL MEDUA Bf IDKDWH@N
yaratan d zeydH\L HQOW RQDU 3@ @ HQOMRG P RGHDM IQOMRQ YH
KO@QP D H-P L olQGH RDQDU *KP@QDQ HIOWM RY  DFFHBADIY) IQOMRQ
ROWDN \BQP OQP DNBGD) 7XQD YH 8] XQHU



"« UHQ( QMW RQ2 WP @D 7HRUN<DNII® ' H HQOW RQ
YOVVEIUJ UDIIN DQDA) LIGH YH GHD Do®! EIUHNRGRP LIolQ EIUHNRQRP IGHNL
HIOMRQYH « WMP VHYLHWVL* WIDIIN  CH J| U@ ++ JIEL\RSOP \BGIS H-UM.

77 YH\WRSOP DJ H-UIMQQ 7$ NAMUIW-LS CRNBMVAGH WP ICHA®IQ

*WIN ' HHJIOWRQ6s UHFL

$ CRNEMOD \MP VIOHW-L HQOM RQ RIDQOO@D 11\ DAMMBNDUEO\WMP VIO
HW H3= QL DQFDN & QRNBVO® MINDU lolQ JHHND G e N HQOMW RQ RIDQED
J| WME=1QL YH GH HQOM RQ SRMWDVOX® DP DFQ® H\RQRP L L$ CRNBMOIGDQ
QKD G e N VHYI HGHNL EIUHQ @V RQ RIDQ@ALDCH HEHQ & CRNEMTD JHIWP HN
GHNIQEH ROX=XQX YDUD D@ 95X GXXP @D DY XODQEDQ \ « NvHN VHYIL HCH
NDEXOHA®BRQ EX HJOM RQ RIDQO® QDMODAD:-®D oHNGFH:L VRXVX 1B NDwid
NDW®D No@fp ' DODO G Y] NXX MMP IQGH EX VRXQXQ FHYDED XGWVDO
SDUDQE GH-HWBIGP HVLI01Q QRP ICDOSDUD DY GUEDN DG RIDQOXD D] DA DVO
GHNIQGH ROUAHQ VDEIWGE YT NXUXK VIMMP IQCH FHYDS  XGVDO SDUDQE® NXU
GH-HIQQ GHYBWNDUIDW® \ DQL WHYD® DV RQ \ DSDUDN DWiie DVOR® DNBGD
+HUIN. GXXP &D & NID G QHP Q\RSOP \BBIS H-UM. 77 VHYL FMQEHQ 771
VHYL FMCH JHUBA HFHNW 7RSOP DY@ DWW DMO® X XQ G QHP @ RGX+X
GU Q@+ QH \NBEIQ D DB DVQ® NID G QP @ HMMQQ H\RQRP AL $
CRNAMQEDQ QKDL KHGH RDQ & QRNBMID JHOP HEHQ | GFH % QRNEBMOD
JHMEIQ. J] WMP HNMAU % GRNBVO GH HQOMRQ  SIRIWDP @U@  NOD
q QP GH NDWQ® DVOIHUHNHQ « WP YH 1iM] N P DO VUL Do EIUGHNGH



J| VWP HNMAU 1 IKDLKHGH RDQ & QRNMED IVH X] XQ G QHP GH \RSOP DU
HUWQQ GH 7$ G H IQEHQ 7$ T VHYA FMCH JHE H\ Bl XOUd® DNBGD) %6XUED
YH: \S®V

YXQXQD ELONM CGH HQOM RQ Ve BHFIQGEH QKDL KHGH RDQ G (N
HQOM RQ KHGHICH XOUDEI® HN olQ EIWIN® DD KHGH®U YH D QRP ICDO
apalar kKX@Q@DEI®) %X DD KHCHEOU | WH:1Q EHIM SDUDVDOE: \ « NONBUQ
\INS HA® HVL\ DQL oDSD RDUDN NX@Q@® DVOUHNIGH RDEIGFH:LJIEL d Y]
NXUX ED} @ WRELD) DV RQ SURIUDP @UED RGX+X JIEL EHR EIUG Y NXX GD
oDSD RDWDN NX@QDEIM) ' 1HU \BUDIEQ \@D <HQL =HDQD B
X\ JXOQP DD EDIOQDQ YH EXJ+Q SHNDORN « OHGH X\JIXDDQ ( QOMRQ
KHGH®P HVLUHP BUIQGH IVH EHRQRP IQDCoDSDOURDEIBFH:LJ IEL G- HUKIOEIU
0oDSD\ D IKWDo GX\ X® DEDQ HJ@M RQXQ GR+XGDQ YH \ DQPFD NHQAM. oDSD
ROWDN \BNS HAGEI® HNWAU

( QOM RQXQ G e U ® HVL Ve BHFAIQGH X\ IXOQDQ SRMMDOUED) NX@QE3O
DDoOW® QWINBUCH EDNGIDN RURGRNY \D @ KHMRGRWV WBEID) DV RQ
SROMDOD ROIDN DEDQEEDQ IN. B \ DNDIE® GDQ EDKVHW HN YH EX INL UB
SROMND DUDVOEDNL WP HOI DUINGINDILDYXU XOP DN G (HQ HQOM RQ RMEP @@
YH EDQNDFA@ VHNWY  IINMQQ Do®DQP DVO Do®@@EDQ GD 1D\ GO RDEIMY
deQ¥ HOOMRXQ DMDG s U@ ++ \D @ G e U GFH:-L D\ W O HQOM RQ
G UHNHQ H\RQRP IGHNL WP HO GHIINHQBUR QH \ | QGH HWMGBIQE=L \D &
JHBFHNM CH \ | QGH HWBIHEIGFH:L VRXVXQD YHUBFHN VD@ FHYDSOU
EDQDF@N VANWY Q Q YHUHH:L VMDWIN NDIDUWDUD YH VWMWY Q G UHQ
HIOM RQ RUBP @EDQ QOV@® HMBICHH:ICH \| GHIN VD@0 | QI| U BUQ
RAUMMXE DV@D \ DR FORDFDN@

2 URGR\WV SWRIWDP @U VOO PDOH YH\D SDID SROMDOLD NX@CQDUDN
H\RQRP IGHNL \RSOP \BGS P INIUDD HMBIPHVML. \RA@® HIOMRQ
RDQDUO® G e U ® HMQ. DP Do@P DNBGIDU XD NDWIAN KHMRGR\V
SURIWDP @UED HN RDUDN JHRMBLUQ VDENMBQP HVL\ D D H\RGRP IGHNLED] OWP HO

I\ DAED KHGHOIP VL M ] NRQXVXGXU  + HMIRGR\V SURJUDP OUED EIGUHQBAL
ROUDN DiD:-GEDNGUMIDOCDEIDR) $ GHUYH h oHU

D viz kurunun stabilizasyonu,



Ucret kontrolleri veya gelirler politikDvO
) A DWARQAR®LL

+HMRGRY SRMDODWE HJOMRX GuWPH SHIRP DQUODD
NRQXVXQED $ GHUYH h oHU HQOW RQ RIDQ@® \ « N\VHN YH NURQIN R+ X
H\RQRP IBIEH CRP ICDO oDSD X\ IXOP DVO® 1D D@ ROEIGFH-IQ. IIDGH
HW WELEU 9XQD J| WH GH HIOM RQ \» UHFIQGEH SDUD \BBEIQQ MINDY/PGOYH
| QIUEGPH ROUXQD NDUEAN G Y] NXXXQXQ HNRQRPIN NDWDU EIUP GLL
\BADI@GEDQ NRD\  EIUGHN@H \BNS HAGRQ EIUJ| WMJH RE DVOVHEHEL Bf 0R=X
NMRLDU SURIUDP QWD G Y NXUDDCRP IQDO0DSD RDUDN NX@QD GV 6| ]
NRQXVX oD@IP DD GH HI@W RQ SURIWDP GLDVe UHAIQEH HNRQRP IGH GXUIXQBN
GXUXP XQXQ NDo@@ D) ElU P DO HWRE DA @O YH KHWMURGRNY SURILDP QL)
H-HU GR:X EIU GHNOH X\ JXOQIVD \«NHN YH NRQN HQOWM RQEDQ
GHHQOM RCD JHold Ve UBHHQEH ortodoks programlara g re daha etkin
ROEIGFH: L EHOM® 1MW)

7+« N\ HIGH ( Q@W\ RQXQ 1 HGHQ®BAL

\ @@ VRQDUED \ DIDQDQ | GHP HBIU GHQIHVL NI L VRQUDVOGDKD

| GFH R® DS OVHYI\ HEH \ « \vHN RIDQOHQOM RQ ROXVX @ \BQBIDQ 7+ LN\ H
\ @GD VWIELD DV RQ SURIWDP OX\ JXOP D\ D EDIOP G\ vDi0Q O\ VD
[ICDQVDOSROMWDDU YH | GHP @ \ DSADOUHRIP OU VRADVOHIOM RQED G e U
\DUDQP @ DQFDN GBID KP@ Do@@Q HNRQRP IGH P DNUIR HNRQRP IN GHQIHBLGEHNL
N WGP H EX G (e (* Q JHolFL RP DV@D YH D\ @E) RUIBVOGEDQ MEDUHQ

HQI OV RQ RIDQDUINYD \WNLDU\ « NVHE HFMGQH CHGHQ RP XUWWU

$UD-@DNL JWDINMQ GH J| U@ ++ ] HH \ @D DIVMOED
HAOW RQ RMOP DVO\ « ] GH INHQ =H HQOM RQGED EIUMBUDP D
\DIDQP GV 9X DM@ VHPDH KHVDEQD® Do@DVWO YH EXQX [OAHQ
GROU DV RQ DU@@@ WH HY SDUD \BBEIQEH NHWNQ EWU D} D@D \ RODoP DVO
PDD RRUMMBL VHQ RDM JHROUQ. NRXPDN blIQ HIOMRQ RDQDUD
\« \VVHOF H H ] RDP G\l $GHUYH hoHU ( QOM RQ RIDQDUEEDN G+ HU
| HP @ VOWP D \@d \ DuDP GV W HQOMRQ RIDQOED
\ DUDQDQ\ » N\vHN RIDQODWYE VRADVOHQ OV RQ RIDQDUDWNIDUG UP « ' DQFDN
Nl | GFHVL SOV D JHLL § QP HP oMW 1999 d nemini kapsayan yeni



SOWCED RWOP D HJOMRQ RDQD \«]CGH RO XG\WU VRQXQED
X JIXOQP DD EXOPQ ,0) GMMD HQOMRX GuWPH SWRIWPO
g QP IQH \ @ED \ DIDQDQ HCDQVDANU G ELINAM HQ @V RQ RIDQOMNIDU
\* NVHP 111  DQFDN GDODONXU UWHP 1QQ EHIP VHHUIHN UHYI] H HAGIQ SURJDP
HQOW RQD P « FDGHBI NRQXVXQEDNL RGP X VRQXo@U0D \ @EDQ IMEDUHQ
HJOM RQ YHUBLL « ] HUIQEH J| WMP HH EDIOP G\ \ @ VRQAD
KHGH®BIGHQ HJOM RQ RIDQDU@GD X@u@® @ YH \ @VRQXQD \+ ] CH
ROWDN JHOHNBUIHQ HJOM RQ RIDQO X\ JXOQP DD GHYDP HGHQ H\RCRP IN
SROMDOUD EWLONM X\JIXQ Io YH G IDNM®BU VDIHMQEH G e i H:IAP IQL
NRUX\ DUDN \@RAXQD\]GH RE XIWU

* DN <@MN( QMW RQ' H:LWIIP L 7h) (

7+« UN\ HYCEH D \@O ENM J|]GPHH EDIOQDQ NDGO YH
\ « N\VHN HQOM RQ ROXVX YH EX HQOM RQXQ CHGHQBIL DUDVED NDP XR\ XQGD
| JHONBI DOD-@D VODDQDQ XQUXUDU \BU@P DDWED | Q SOQD odP OVl
. IEWMIR=CX

. DP X VHNMWY E+ \oH DoMDUE®\ « NVHN VHYI\ HGH RBGX
Kamu sekt r Ee \&oH Do®DUE®D P RGHAW DV RQX

dHIMR Ke NP HBUQ * e HERX $QDGRA 3URMML * $3  SURWAML
EHQ HWLE= \ « NoDS@GDMWDSO D old

- HRSROMIN HQEUHBIUQHGHQ\ B DVNHULKDUFDP DO\ « NVHN VHYLL HVL



* HQHO VHolP GU | GFHWVL J| ] BIGHQ SRS AW SROMDDLE) \ DD O
HQOM RQMWEDVWDU

( NRQRP IN EIUP GUQ HQOM RQWEHNBA IGUIQGHN_ NDVEEN

"] NXUXQED \ DIDQDQ DUN@IOWE® IWDO P D@MU \RA\ @ \ DIDWBO
HQOM RQWEDWND

7HP HO WDO PDAW XGVOWIDVO 1) D@W@GED \ DiDQDQ  DUGOU
( zellikle hDP SHWRO

7HP HORDUDN | ] HOVHNWUY Q JILAMQ WINOHGHQ NDP X NHMP 1QQ

« UL P DAY 11\ DW@LEGED \ DIDCDQ DUN@OU \ | GHIBQ 11\ DWLEDNL

DU@OU

Yeterince derin olmayan finansal piyasalarda kamu sekt r n n

ERWOQP D IKWDF@® \ DUIDWE OGHOP D HWIMMQQ VRXFX @ \ DIDCDQ

1D RIDQDUE® DY@O

(QOVRQ ROXVX |JHONDI VRQ  \ @ @ QP GH 7+ UN\ HIIQ WP HO
P DNUR H\NRQRP IN VRUXQDUOY® EDG@GD HBI DAYP D\ D EDIOQP O\V@ ++ N P HBU

\ @ED \ DIDQDQ \ « NVVHN HQOM RQ VRQUIDVO HQOM RQX  NRQARO DU@ID

DDEI® HN lolQ oHiM2 GH HQOM RQ | QBP BLL X\ IXOP GOWBEDY ( QOM RQXQ
WP HOVRXQ RDIDN EHQJIQBUWL EX @ QGHP GH MINIDU oDEDOWD EDIDUD
RP XU YH YH \ @D \ « \vHN RIDQOHQ OM RQDU
\ DUDQP G\ 5XWD. UL » OH JHQHOVHOIP GUL YH \ DUDQDQ
" HSUHP L X\ IX@QDQ SURIWDP @U@ VHNW H X=+UDP DV@D QHGEHQ RDQ I DNYBU
RDWDN J| ]H oDLSP DNEGWY \@DCED X\ IXOQP DD EDIOQDQ G Y] NXX
WP H®R YH ,0) GHWND MINDU SIRIWDP OG QP IQGH IVH | FH . DVP
\ @0CGD \ DIDQDQ MNGW NJJ L VRQUIMOXED U XEDW = \ DUDQDQ 1IDQVDO
NU & SIRIWDP @ G Y] NXUX D\ D-OWUNHABIHN HVGHN NXUMVMMP ICH JHoI® L
YH HQOMRQD P«FDEHB SWRIWP O EX \HQL NXU UHWP L oH@HYHVIQGH
Ve LB U @ HVHGHYDP HW LOWW

G U@ <+ ] HHVRQ\ @UED 7+ UIN\ H HNRQRP IMLYH EX HNRQRP IGH \ HU
DDQ EDQNDF@N VHNMWY X\ IXOQDQ MINDU SURIUDP @U@ EDIDURG RXGX
\e]+QEHQ VRQX0o RDUDN MINDYAD ElU RWIP GD 1DDQ HAWJ | VIMUP HN ] RXQED



NDP@ YH H\RRGRPIN NOWDWDUWD YHUNHQ GR:DO RDIDN EX RumP @
SDUDP HWHBUICH J| UH  KDUHNHW HW [1GLEU NJ IQGHQ VRQD 3* « 0@
( NRQRP L H * Holi 3UWRIWDP O 1Bl EDI@\ DQ YH J| UHQ RDUDN EDIDUHVRQX0OUD)
HOH HAGEL VRQ QHP G HQOMRQXQ DM@ ND@O RDUDN G GPHH
EDIOG3@D ROQ ICDQF@ \DJ@QDUP DD EDIOP DVO® EILANM EHOM] ON
\HUIQL Je YHQ RWDP @D EQDNP D\D EDIOP GV 96X \ HQL Je YHQ RumP O IvH
EDQ\DDUE) G e N HQOMRQ RWIP @D \HQL SDUDP HWHBUWH J| UH DP Do
IR\ RQDUEOP DNVIP [} H HGHAHNBIL HQL\VADWIBIUI HIEWP H J HUH: QL RUBA D
o®dDP G\ % DOQADDUED \« VWHN HQOM RQ G QHP IQGH \ DIDWDQEDD ED) O
IQDE G Ge N HQOM RQ RMEP OO EILNM RUIBGDQ NDOP DVO RQDUD\ HQL
HOAM P DQDU EX® D\D YH\ D P HYFXW DS@U@0 GH= 0P HBUICH \ RODoP D\ D
EDIOP G\@
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%X DWE| @PCGH 7«UN\HfH EDQ\DF@ VHNWIQ Q VRQADVO
VHEHM®UPH YH GBD Do@®@D G QPL NJJL YH VRQIDVMQGEDN. 7+ WN
YDQNDF@N VHNWY  YH \@Mm@OEON. HQOMRX G U WPH

6 RQUDVO) LQDQVDCS HERWBUP H' | QHP L
\@D 1o SODD \| HIN « WP 1Q \ DSAEO WDO INDP HAL
VDQD\ IBUP H VDWW WUN HAGUHN S DVD HNRQRP IMCH GD\ DOGDD Do@ D\ O
YH GOVDW D \ | GHIN « UMP L HVDV DDQ EIUNDOOP D SRMMDVOEHQP VHCP L
RYS HVGHN QG Yl NXIX YH SR W UHHOIDI] SROIDVOX\ JX@QP D\ D EDIOQP @
P DQ S\DVDOW®) VHERBUP HVL YH GHUQBUP HMCH \ | GHIN G ] HQBP HBU
\ DS@ O\

X QP \DS@MQ | P @ G ] HYBP HAU YH EXQDU) EDQNDF@N
sekt r ne etkiGUCLUX UHNGCH | | VA HEL@L]  79%8%

<H®D YH \ DEDQFO EDQ\DOUED JILGICH [1Q YHUP I EX & UHNDEHW
DUMEDUDN EDQNDOUDNDMN EDQNDF@N DQD\ GAOEDQ X] DNDOMES \ HQL
ND\ DN YH S@VP DQ DDQDUEAD \ | CHIR MW 7 NHMFL NHAGW. NIHAL
NDLBWD G Y] WYADWKHVDEO GDVQ) IDARIQ)  IRUDMYI  \VZDS
IRZ DG IXMUH RSWRQJIEL

%OIVD\ DUYH IGMAP  \MNCREBNMQEH JHIDIP HBUQ VRQXFX RDUDN 7+ WN
EDQ\DOLD \ XWEHIA@GED EDQND NXUDUDN YH GXEH DoDUDN GiiD Do@® D\ D
EDIOP GOWED

\@CD P HYGDOWYH NHA 1D]  RIDQDUD VHIEHVWEQDNDD O\V@)

$QDN PHYGDW YH D] RDQDUDD VHERBUP WML VHNMEH
P HYGXDW \RSOP DN olQ UHNDEHW RYEP O \ DIDBADN ID] B KPD



DU@P @ \ « N\vHN P DO HWB \RSOQDQ | RQDUE) SOVP DQEOED GD ANNDVI
ROQP DP DMOEDQ GRO\ OFD] ON 00 N | ©HNREDQND YH DUDFONXUKP @U
| GHP HJe 0@+ oH\P IIGLEU YXQXQ VRQXFX RDUDN \ @O P DD
Nl \DiDQP@ YH \@D NDAU ID]  RDQDD WNDU 0 HINH|

YOQNDVORWD @GEDQ EHRBICP H H EDIOQP G\

0D NI VROFX EDQNDDUR J|JHP  YH GHHWP LG 1010
G HQBP HBU \DS@ DD NDWDU YHUBIHN \@eD YDONDOU
. DQXQX \+ WU B+H JIP MW 96X NDQXQD VHP D\H \ HMMIN WDV RVX
NDEXCHA® Ll \WN G | HQ KHVDS SOQOX\ JXOP DVOIHMIB 111 P HYGXDW
VWIRWY IRQX ROUMX® XU \BKM@ JHANP [1 DOFDNDU lolQ \ HWMD
NDW@ D\ DVO 1B 1010 G ] HQBP HBU \DS@ @ YH EDQ\DDUED
ED-®V) GHHWP NXUXOUOWD GHOHAVBIQP HBIL ] RXQEG=X
JHMB (W)

\@ED6HP DL H3LDVDVO XXX 63.  NXX® XO\WU

\ @D \ XWIQGH \ HUBUIN NUIBUH G Y] WAR D YH G Y] \MYGDW
KHVDECDOP D 1] QLYHU® MW 96X G Y1 ND\ QONDU® P DOVIWMP [olCH
OoHN® HMQH QHGHQ RP XU EX KHVDSOUED \RSOQDQ P HYGXDWNAD
Ve UHGH | GHP QP INBAUDAD XOUP G\

Devlet i bor lanma senet®ll ' #6 KDB \| QMP LGl VD@D
VXQX® D\ D EDIOCP @ E| \ ®FH NDP X 11CDQVP DQ IKWDFQolQ lo
ERWOQP D Ve UHFLEDIOP G\V@

63. 6HP D H3LDDWO. XXX . DQXQX 1B VHP D\ H S DVDVO KIMWH
VHHVBIL DIDo@UER®) NX@Q® OlolQ JHIHND\ DVDOYH NXUXP VDO DSOO
RO X RUDQ EX \ DS@® « | HUICH \ @IED SADCEXCD HINXO
. OP HBIUYRYWDVONXX® XU

YOQNDOWDIVO 7/ S DVDVO NXUX® X E| \GFH S\ DVDGDNL NG
GXUKP X 0 HNH vDQNDVO YH EDQ\DOU \BDIA@QEDQ KD VD@D EIU
UHNGH [] QP H H EDIOQP G\

\@ncd 0 HNH ¥DQNDVO Do® S\ DVD IG®P GUCH EDA@\ DUDN
SDID SROMDVAO IGDUIH HW HQQ \ DQOXAD lo EROOQP D VHHEUQQ



D VDW@ @O\DSPD YH \ @D ' #46 BU olQ INGAL ElU SD| DU
RSO D IP NDQOEX® XO\WU

\@DCD 0 HINH ¥DOQNDVO' | YII YH ( THNW 31\ DVDOWD | DDD HiM
JHoP I \ @D @ Y] 1GGP GULYH VHP D\ H KDUHN-VBIL VHUEEHWW
EODN® OV %4 \GFH \ XUEOQGEDNL \HBUIN NOIGU 7« U\ HEH
\ XUBLQGHNL \ HBUIN NIOLBU GH \ XWBB@QED P HINKONDP W D> O
\DSP D YH P HYGXDWKHVDEODoW@P D P NDQOD HUIP L YH EDQNDFQEN
VIMWP 1QQ HMQE L DU O\V@Y

\@a> EDQDOWDWIVO Es\eN  PINRMEDN. | GP HBUQ
\ DS@EI® HQH RDCDN VD:=OP DN DP DFO®@ ( BNAURQN ) RQ 7 IDQVIHL
6 MMP LIDDD HWM J HoP LW

B t n bX G]HIBP HBIU7 UIN %DQNDFGH 6 MMP 1QLJ HIIWP [0\ $ QFDN
IICDQVDO VHEFWBUP H G QHP IQQ  DUBOEDQ O \@eD \+NHP HH
CHYDP HEHQ HQOMRQ Ee\ePH K)QEDN. GODDQPDOU YH VWHPDH
KDUHNHVBUIQQ NDDDQ \ DS@O 7« N / LDV@D RDQ Je YHQL ] D\ GDVMWADN SDUD
INDP FMQQ KOO DV@D \RO DoP OV %X e UWHFQ ElU VRQXFX RODUDN
EDQNDDUE) ND\ CONDUDX) YDGHWL | P @ @+ GH NODP @ YH G VIl AQMQGHQ
\« N P @@NBUQ \RSOP ND\ QDNDU lolQGHNL SD\ OEHRJIQ ELU ElolP GH DU O\V@
9%

. DP X NAMP L Do®DUQEDN. DY@ YH EX Do@DUED \ « N\vHN UHHOIDI] BUIGH
\XUBL SALDVDOUEDQ IIDQWP DQO EDQ\DDUE) WHO HNRQRPAH  NDVQDN
VD:OP DNBQ X] DNDIDUDN NDP X Do@DU)0I ICDQVH HWF H H \ | GHE HBIUKCH \ RO
DoP OV@ <« \VHN WHHO ID] GUQ RYA D oBDUEEO DUEMDM IP NDQD EDQNDF@N
N-MP 1Q0 \ XUEO@EDQ ERGOCDUDN NDP X Do@DUOIDQUH HW HBIUQL FD) IS
KD®I JHWP Il EX GXUP EDQNDF@N VMNVUQ Q G Y] DodN SR M RQDUD
DU DVAIBI VRQX0OQP @V %6 ' .

. DP X %DQ\DOU® P DOE Q HALL| GHP @| O de bozularak, finansman
KMV Do@UE0 NID YDGHD YH \« \VvHN P DO VB S\ DVDEDQ NDWidP Do EIU
\ DQEDQ | DDLU J IWibH DU DV@D G HU\ DQEDQ GD P DR VHNWUEH KDNV
UWHNDEHW\ DIDMADN DMABNDWD@N XQUXIX RE DDUID \ RODoP @Vl 96X GXUXP



S\DVDO\WED D] RDQDUEDD \e NVHN VHYLHBAEH WVH UHW HMQH CHEHQ
R® XG\WU

% WQ EX JHIIP HBIUVRQXFXQED EDQNDFEN VIVMP LAONGWM 1D YH NXU
UMNBUICH NDUONDED DQ KD®I JHE®' 1 YH \ @CcD P DONY \ DUDQP GV

. U] LYH6 RQUDV@GD 7+ UN %DQNDF@MN 6 HNWU
NI LG EDQNDFAN VANV KO@ N oe @« (MU 0 DD VMW IQ
Je 0BIQEAUP HWVL 10lQ SADVDDWD \ | GHIN P+ GXDB! YH \MCGEILBU DIWID (&
EXQXQ VRQXFX RDUDN ID] RIDQDUQEDN_G P H YH EHRW] NBURQ D) D& DV @
KD IQH GDKD X] XQ YDGHDQ ERGWOQP D [P NDQ@D NDYXUP X4 WP P HYGXDVIBUD
GHY®GMJ» YHQRHWML JHWUP L YH NXU UMNQL D] DGR DN 10lQ SR M RQ DoMDUED
\ DVDO/QQODUNRGP X0\WU

\ @UEEDN. HNRQRP IGHNL \RSDUDCQP D EDQNDF@ VHNWU CH
GH \ DQAP @ DQFDN \ @0CED \ DADCDQ M\ DML MIDIAP @ YH 5 XV D NUJ L
[LDQVDOS DVDOWED EHM | ©+ GLEH VD-OQDQ GHQIH L ER] DUDN 1Dl RIDQDU0
KOO\ « NVHIF 11 YH [LCDQUDOVIMMP 1Q \ HQGHQ MINDYAD EIURNEP D JILP HMICH

QHGHQ REXUOWU  7%% %X RUIP D EDQND VMR IQQ \ HQGHQ
\ DS@MQEN® DVO YH EDQNDOWD P DD E Q HAUQQ VRXQDUDD o] [+ ® HWL
Noo@®P D RPXiI +DULDQ D) VD@ EDQNDDU NDQXQXQED

NDSVDP @GH-IGININBU\ DS@P OV~ $ UDdN \BUKIQGH VD @. DQXQ
VD@ DQXQ LBI \ HQGHQ HBI DAP OV

Kanun’da yeni d zenlemeler ile;

YDOQNDFAN P HY] XD XavoWVO G ] HQBP HBH - \BWA HBWH  YH
| JHENBI $YIXSD %@L GUANMBICH | QHP Q | © GH X\ XP X KD®
JHWP I1]

%dU EDQNDQ NXXX® DVO YH GXEH Do@® DVO uDiau@d D+ OOV
G ] HQBP HBIUJ HMP 11

g ] HOEDQ\DDU 1B NDP X EDQNDOUDDUIDVOGD UHNDEHWHIME I ER] DQ
G | HQBP HBUNDGOED @



. AL WO O $YUXSD %L1 G | HQBP HBUCH VRQ GHUHFH \ DNDUP @
Es\eN NHA WQPO JHUP I GCDO NHA IGNVL \HJIGRQ
d zenlenmit NUHGE| ] ND\ QDN LGNV CDUDAEB @

%U EDQ\DQQ P DD E» Q HMQQ D GOP DVO GXUXP XQAD GHQHWP
RRAMMQQ KDUHNHW NOEIOHW DM@P @G PDD EBE QHAQ
Je 0BIQEAUE HMQ. VD-O\ DFDN \D G EDQNDQ 1DDO HWY 1OID ROUDN
DADDN WCEWBIH IWNQ Nxarlar daha nesnel | tlere
ADEOPE G NoWDU Ve BHAQ. KOOQRIDQ GHIGININBIH  JIG® L
RUDNDUED YH \ | GHFABUQ UDKVLVRXP GIGNDUEDVED @

YDQNDOU®D IDDOHM EDIOPDOW IDDOHBUQ [EeQPHL YH
GHQHBPHVL  GHHP  VRQXoOW@ NOWDWD ED-0QPDVO  ElU
EDQN\DQD 1DDQ HIQ VRQD HAUE HL 1B 1010 NDIDUDED DA DvO
DP DFO® YDOQNDF@N ' « JHQPPHYH' HHWBPH. XOXPX % ' . DD
DA@CD \ HYLEIURRUMY RGUMUX® XOWU ( VHQ V

IMF ile Ocak 2000'de ge erli olmak zere aStand B\ $QMIP DVO
IP]DOQP @ YH 0 HINH YDQNDVOHQOM RX | QBP HVH YH MINIDDOVD:-@P D\ D
\ | GHOIN \ @D YH NXUSRMKDMO DoMDP G\

<@MGEDNL( Q@A RQX " ¢ s PH3WRIWP O
\@,0) QUHWP HNWEXQED D EHOM@I=L JIEL \ @D
EHQP VHHQ GHHIOMRQ SRRILPO <0 VHHIN |DPDQD \DA@Q EU
SHYSHNIMH  VDKISW) SIRIWP O oHOHYHMQEH X\ JXOQDFDN P DNIR
H\RQRP IN SRQIDO) | HVEB\ HQ 6 \BIQG B\ DQINIP DMOY® WP HODP DFO

7« NHMFAL HQ@OWM RXQX \ DSADOWHRP O GHWMNBICHQ  ELLFILBLL ®f
VLD Je 0© MEDUDYH Ve UHNTIN DJ HGHQ P DO H JHQ SDUD YH NXU
SROMDOUND HI Je G P ® X\ IXOQP DVOVRQXFX \ @VRQXQED
\e]H \@WRHQED \¢]&H YH \@CeD \¢«]GH \H
QAP HN 7() ( GHHBUQEH D QOG QGHP GUIQ VODVO® \ ] GH
\e]GH YH\¢]GH RDUDNKHCHBUNRQX® XG\WU

5HHAD] RDQDUOP DNXGE | H GUH G G WP HN



( NRQRP IQQEe \ » P H SRIEQU\ HIQ) DUWP DN
( NRQP IGHNLND\ CDNDUE GDKD HMQ YH DACED=-@» @O
VD:-OP DN . H GHU

\@ (QOMRX 'GeWPH 3WRIWPO «0 WPHO «]HICH
RMUNE XO\WU YXQDU

6 QOEUP DO H SRAMDVOX\ JXO\ DN 1D] G010 ©QD DIWD DVO
\DSADO WHRP O JHOHNBIMABG ML YH | ] HBUMP HQAQ
KPOQED DVO. H GHU

( QOM RQ KHGHLI®! X\ XP & JHRBUSROMDVOX\ IXOQP DVOYH

+HEH GICHQ HQOM RQ GH-HBIL ®f X\ XP & RDFDN UHN@H G V1] NXIX
VHSHIIQ Je ON GH-HBUQQ | FHEHQ I0Q HAGKR EU \BNYIP
OHOHYFMQGH 0 HI\NH vDQNDVO\BIDIAEDQ $% ' RODWD YH

( XURFEDQ ROUMX® X EXBCDQ VHSHWG Y1 NXUX VHYI HVLNRQXVXQED
enflasyon hedefiyle uyumlu bir taahh de girilmesidir. Bu y zden
SIRIWP SDUD NXUXAX EHQ HLL ElU MMP ROUDN GH-HWBIQALKBEID)

<HODQ

%X SURIWDP GD D\ WD NoP X VNV Q@ Q ID] GBODoG@@ * D\W 6 DIL
0@ +DVD loHIMQEH \@DCDNL \ ] CH RDQ SD @@ \@
MFEDUA GBI\« ]GH  RODFDNUHNGH ID] GAD @\ DG Q@ GP HVLDP DoOQP G\

Y] NXXQXQ QRPIQDO oDSD RDIDN  NX@Q@® DVO VD FMQCH
HQ OV RQVWEHNBIQIAUQ NRQARO DA@D DA DVO / DI $P HUND YH gADIO
| \GHNBUQGH ROX+X JIEL fD \@Wb JHEHH NDADU VRQ G QHP GLEH
X\ IXOQDQ\ | QMP BLEHQ RE XGWWU 8 GMDUDUIDMY| WHNBAEH GHJ| W @ <+ JIEL
EX WS G Y] NXUXQD GD\ DOGH HQ@W RQ YH MINUDU SURJ UDP OUWOX®) | GHP HBU
GHQIHVLe ] HUGH \ DUDWiE OEDVNOYH NDID DQ@N [(VH VIVMP L \WKGQWHGHEIBFHN HQ
| GHP @ XQUXU RE DNBGD) 8\ JIXDOQDQ GH HIOW RQVWSROMDOU Ve URMQFH
XOGVDO SDIDQD J| WHD WEEIQEH \DIDQDQ D@ YH NXUXQ QRP IQDO GHHU
ND\ EQ® JHWOHNBUHQ HQOM RQEDQ GDKD G Ge N VH UWY HVL VRQXFX UHHO
NXUDUED GH-HU NDj DQP DVO WDOVE) DWW DV@D YH  IKUDFDW SHURWP DO



N WGP HVICH \ RODoDEIR HNWMAU g GHP HBIU GHQIHVMQEH N DQ ElU\ DS®D
QHGHQ RDQ EX § Q s P BURDMOEIUI0 YH\D G GRN GXUXP XQGED IVH G Y]
\WBEIQQ \*N® EU GHNCH DUBUDN 0 H\NH %DQ\DVO G Y] UH HYeUQQ
erimesine yol a makta ve sistemik bir krizle sonu lanan bir s reci
WAINBA HEL® HNMAU

%X CHGEHQBI \ @SWRIWP @QCD 0®d VDWW ROUDN DADQEDIDQ
YH SIRIWDP @ D @GDQ MEDUHQ NXUDIED EDQG loHIMQGH NDGHP HD RDUDN
@ODDQP DD EQDNDFD:-O YH \@ VRQX DU GBI GH EDQG VOQODLD
\BDP DP HQ NDODEDIDN HVGHN G Yl NXXX VIMWP ICH  JHOIBFH:L. EHDM® L0
$QFDN NAD YDGHR 1D]  RIDQDUOED \ DIDQDQ \ » \VHE HAUQ VRQXFX ROUDN

\@. DMP D @D IICDQVDOEIUNY \ DiDQP @GVl . W VRQIDVO \ @
0 XEDAD @GD lo SRINDGD \ DIDQDQ VINOMDU INGFL YH GDKD GHUQ VRQXoO\D
\RO DoDFDN NUL WMNBP LG YH EX NI SWRIWP @ NXU SROKDVOQD
WUNHAE HMQH YH HVGHN NXU VMMWP ICH JHol® QL ] RXQX KDBI J WP [
(bknz Celasun 2002, zatay ve Sak 2002).

,0) RO <@DGD <D @MQDQ 7+ LN\ H 5DSRXQD * | WH
" H HQ@W RQXQ 7+ LN %DQNDF@N 6 H\WU ] HUQH ( WL

,0) A0 \@me \D@DQPQ 7.UN\H WSRXQ g re
GH HQ@W RQXQ 7+ UN %DQNDF@N VAN« ] HUIGH HWIMM_ NRQXVXQED 0 \MP HO
EXOX | QSO o®DU® DNEGD) 9XQDU

<eNVHN RIDQD HQOM RQ DI@D EDQ\DF@N VWWP IQQ N O
CRPICDO ID] RDQDWD PDUMD GO \eNVHN R DO QHEHQA G
ROGX=XQE@Qlazla g r nmektedir.

( QO RQ RIDQDUND YH GRD\ @@ QRP IQDOID] RIDQDU® G (P H
H-1P IQCH ReDVO B! 1D] P DUMD GO GDUD® DN YH EDQNDODLED
N @B O | HUQGH RGP VX] HW.\ DUDW DNEGWY

'FHU \BIDMBQ HQOMRQ RDQDUDD \«NVHN  RE DMOEQ
ND\ QDNDQDQ N @ RUDGDQ NDODFDN RP DMOD NDWI@N G G N
HQAOM RQ RMIP @@ X] XQ G QHP QHMMBUIQQ N UGN « ] HIQGH RGP &

HMBIL GH YDBD ' «0HQ HQOMRQ RWPOO® D] P DU@MD®



GDWDE DVOD WP HQ EDQNDOU NHAL SRWY\ GUQL JHIOGMAHN
EDQNDOU) NUWGNDW REPA \|QCeH HMOQHEIGFHNY h OH
GHHIPGUWH EDNBOQED GIHIOVMWRQ VeUWHFLGI EILONM
EDQ\DDUE) HBUQGHN_ ND\ CONDUD J HBIGH\WHONUHGL YHIP H IGYGUCH
\ | HO1Q. GRD\ OO | ] HOVHNWUH Do@Q NUHAL KDFP 1L UHHOED] &D
DWW @A) | W @ HNNWAU

<@ED vDim & <@CD ' DODD' | Y] . XWX L
" HYDP (WG ( Q@W\ RQX ' « e P H 3 URJ WDP 06 RQUDVO7+ UN %DQNDF@MN
6 H\WU

@A=L JIEL \ @EDIQED HIOM RX G G WP HN YH HNRQRP ICH
Ee\ePH RYWP @O \HQAGHQ VD-:OPDN DPDFO® NDSVDP © HU HNRQRPIN
SRRIDP XJIXOPDD NRX®XiWU 3WRILDP NSVWDP @D VOO PDQH
SRODMO X\ IXOQDFDN YH \ DSADO IHRP @U KD\DW JHoIWBFHN  EXQXQ
\DQRMD HJOWM RQVWEHNBA G K@ DID-®OD oH\P HN blQ G Y] NXUDD
KHGHEIHQ HQOM R J| W EHOBIHHN | GFHGHQ Do®MCQDFDN YH SDWD
SROMDVO INGW  JHQUGP HMQL \DEDQFO NDQDN JIWIICH ED=O\DQ ElU
oHOHYH H RWMUNOFDNGD

\@ EDIQED XJIXOPDD NRXOQ HJQOMRQD P« FDGHBI
SURIUDP OEDQNDF@N VWP IQQ EIMQOR \ DS GHNGICP FMQGH GH | P @
|©GH HMQ REXIWU 3WRILP@ XJIXOPDD EDXOPDVW YH D]
RIDQDUNEDNLG U U LBI EILINM YDQNDFEN NHVIP L

YDl RDQDUD GXKD @ GuHHL EHNBONL DI@D
\eN POONBUQQ YDGH \DSO@O GueWPH \| Q QaH EU SROMD
] GUNHQ YDUNDUED | ] HONBI' HYBMD %ROOQP D 6 HOHVBUCH ' 86
CGDKD\ R-XQRODWDN\ DV \ DSP G\

<eNVHN 1D} @ ND\QDNDWD X] XQ Ve UH ED-® @ ND® DP DN \ | Q@ QGH
KDUNHW HR G G Y] VHSHIDIQ KHCHOIHQ HQOMRD J| W
EHROICHHN | GFHGHQ Do®QP @ R® DVO \ DEDQFO SDID AQUQEHQ
ND\ CONDUD 7« WN / WDVO AQUQGEHQ ND\ QDNDUWD J| ULH KD FD IS KD®I
JHIP W)



%X oHWHYHGH EDQNDOUD ElU E| ©P« ND\ QONDU® NID YDGHD YH
G Yl AMQGHQ NX@QP QWD IMH X XQ YDGHD YH 7+ WN / LDVO AQMQGHQ
JHEP HVL\ | @ QCH ElU H:IaP  lolgH JIP K H EDOOP GV $\ WD EDQNDF@M
VHNMY Q@ Q DNW YH SDML \DSM@ED GHWIIP BU RP X4 YH EX JHTP HBU
VRQXFXQED \ @GED EDONDRAN NHMP IQQ ONGWM 1D YH NXU UMNBIUKCH
NDWIOGX DU OGDKD GD DWW OV . ADFDVOEDQNDF@EN VHNWY - EIDQoROUED
\BIGENDUEUMN YH NDED DQANDUKH @ DWW GV . R-DU

YDOQNDF@N NHMP IQQ SLDVD UWMNBUCH NDWiO GX DB @@ GOKD &
DU OELU\ DS@D . DVP = NI \DuDQP GV &HDVXQ 02, zatay ve
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DUG@ ROX+XQEDQ GDKD G G N J| W QP HMCH \ RODoDQ CGHGEHQ IVH NIHABURQ
YOG JHIFH \BKMOHG®E HVL \ HIGH \ HAGBIGP VL RP XOWU < FHO



7 DKMOHA®GP H HQ NHABUQ \RSOP NHAGUIbIQEHNLSD O \@eD \ ] GH
INHQ \@DGD\+]GH H\« \VHP VW

\@DCGD \ DIDQDQ INL | GHP @ SR VXINDWBID VRQXFX ROUDN
+OHGRQ |QPQ PINRED VHPDH od@HO REXIWU @ NHAGUD GH
JHQUGEP H\ Bf SDUIDVDORRUIM VHP D\ H o®OI@OHQUHBP HN lolQ NAD YDGHD
GROWD HQEGH\WMD 37HVRERQRY  IKWDo HW HH EDIOP G\ W P [®DU
GCRODURDQ 7HVRERCRVDU $ UDAN W PIODUGRODWD o®P G\ % WQ EX
JHEP HBU VRQXFXQED 0 HWIND SDWD ElUP L RDQ SH R \«] GH RIDQOED
GHYDOH HA® MY . XHIHUYH 7 REHO

++ N P HWSH RQXQ GHYDOH HA® HVQQ DUEREDQ | GFHAEHQ EHOMBICP I
NXU UHWP 1L WUN HGHUHN GDODONXU UHWP IQH JHOP L YH SDUD SRODM@O\ HQL
NRIX@UD J| UH\ HQGHQ GHNEBIQALP [0\ 7 %%

' HYDODV RQD EILINM  NDP XOUMDQ EDQND P GUP<G YH
EXQDUED\ DQPFD \ DCEDQND VDKISGUQGH ND® G\

' HYD®DWV RQ VRQUDVODWEQ | D] BIUYH HQOM RQ UHHOIHQIQ G (P HVICH
YH \BNSWN. NJHAGIUQ DWW DMOD \RODoP @ EX @ EDQ\DF@N VHN\WJ Q
REPVX HMBPII $\GD 4DQ 7X® YH $\mPDQ YH \@
RUBOUGD NDGDUGHYDP  HGHRHN RDQ EDQNDF@M! NUJ L EDUOW O\V@)

. U] 6 RQUDVO/DQNDFAN 6 MMP L
.U 1Q odDHOD \ @ EDIQED 0 HIH  9DOQNDVOGHYDO DV RQXQ

HMMQQ VOQOD NoeDVO blQ \DEDGFO SDID \+«N P OONBUD \RSOP
\eNPOONBUD \¢]GH W YH EDQDOWE) CHW \DEDQFO SDUD Do
SR M RQDUD® VHP D HBUQQ \«]GH 1 1B VOQODQCHr G\ * W

0 HWVIND EDQNDOUWD WUHY  HQAWN P DQDU NX@QDUDN QGHWDo® SR M RQDU0O
DU GOU YH E\GFH OHWN vDQODVID \DS\@O G ] HQBP HBWGHQ
NDo@DEI® WGWEU  * DUEHU 6RQX0 RDUDN EDQNDDU NXU UMNQGHQ
NRXQDEIP H LEDIDWDOUED EX VHHEH NHA_LUMNCH P DX NDB GO

% WQ EX JHmP HBU VRQKFXQED O HWMMND +«N P HW ElU DMINDU
SWRIWP ODoMDP @ EX MINDUSURIUDP @@ DP DFOGD EDQNDF@N VHNWUY Q@ Q



ol NP HP HWVL FDUL IG®P GIUDoG@@ D DA DVOYH HQY OM RQXQ NRQARODGGD
WWWE DVORE XUWU $ GDYDQ

+eN PHW EDQ\DF@N VHNMWYQEH ROUDEIGFHN VIMMP IN EIU NJJ L
| QBP HN 1olQ G WP HOP DEGHGEHQ RWUDQ ElU SURIWDP O RGP XO\WU 96X
P DEGHBU . XHIHUYH 7 RHO

9 YDQDOUED MNGW IKWDFOD® JIGHIE VL — 0 HMIND  EDQNDOUID
\ DEDGFO SDID AQMQGHQ ERWOUM® \+]GH 190 NID g QP
RE DVOCHGHQ\ G NUJ IQ [N D\ @U0ED EX ERUFFX oHYILP HGH RGXNoD
] RDQP GOWBD 0 HMND 0 HINH ¥DQNDVO EDQNDOUED NID G GHP @
YDGHWL JH® 11 NUJHEL NDQD@UEO\ HAGHQ IIQDQH HW HN « ] HIH G Ge N
| D] QGROUNMHA_SHQFHUHVLDoP G\

9 7DKMQ JHANPIWI NHAGUD EU NP Q@D KeN PHWV \BIDI@EQ
NDUWIE@QP DVO- %DQNDDLED EIMQOROUEDN.JHILG QP H HQ NHAGUQL
D] DA DN [olQ Ke N P HWEDQNDOUWD NHAL SR \ GUQQQ  \ @YDGHD
GHYUHA®P H HQ KD ICH ERGROWD ) 2 9%$352$ 1B GH=LOMAB HVICH
11Q YHP LW 9%X SIRIWDP oHbHYHMQGEH EDQNDOUD) \RSOP  NHAL
PINRUO@\+]GH ) 2%$352$ WD QEDQ VDV DAP GV <« FHO

9 Y%DQDOWD \HAGHY VHP D HBIQEUWP HVL — % OQNDOW VHP DL H
RDQDU® DVIDW \«]GH H \« NVHWWHBUQL VD-@P DN ] HH
352&%$37( DAQ®D |JHOHU IRQ NXXX® XiwWU  \ @ lolQGH JHWL
| GHPHN «]JHH 352&%$37( WDOQEDQ VWD-ODQ IRQ YDGHWL
JHOIQAH | GHQPH IVH EIUGAOVHP D\HVH G Q GHEIGFHN YH GHYBW
WDQEDQ VDMDEIGFHNW $\WD \@N q P Ve BWMQAH IRQ
VD:ODQ EDQNDOU®) VHP DIH DM RVX \+]GH  1Q DI@D G GHWH
352&$37( EX EDQ\DODWD IRQ VD:-OP DNBQ YD] JHOHEIGFHNM 96K
SRILPD NOWDQ EDQ\DODWEDQ \ DQPFD WCHWL  SIRIWDP O
X\ IX@P DGED EDUDUBRE X(\WU

9 YROAOD IDKDWIW DN olQ ElU SIRMIQQ \ DS@® DMBD — YROSOED
«VWQGEHNL \e N KDILGMYHN «]HH 8' , \WWEDQD 0 HMH %DQDVO



WDI@QEDQ oBdDWP @ RIS SH RXQ HQOM R J| W G ] HWP I
GH-HUQLI | VWMUHQ EIUKHVDSW)  RDUDN\ HQGHQ G | HQBIQP LMW

Bt n EX|QBP ®GUWH WP HQ EDQNDFAN VANV Q@ Q VHP DI HWL| GHP @
| © GH DDP G\l 6HNVUH NDQDN JIWIIQ. VD=OP DN YH \ DIDQDQ ONGWM
SUREGP IQL. D) DR DN 1olQ \ DEDQFO EDQNDOUWD NRQDQ NYAWU NoGDi® @ YH
\ DEDQFCOEDQN\D J IWGULEDIOP G\

Yeni d zenlemelH®! VMMMP GHNL NRQXP X GH-lUHQ EX GH:lIIP CH
. DQDAD YH$% 1B\ DS@Q $ P HUND 6 HIERMWY IFDUAS QDP DVOL $) 7$ HM®D
RP X0WU \ DEDQFO EDQNDDWE) 0 HNWVIND EDQNDF@EN VIMAWP ICH  JILIIQAIQ HQ
\ DUDU® HMVL NI} VRQUIDVO\ HQGHQ VHUP D\ HBIQALKP HVL NDSVDP @Ga ihtiya
A XOQ VHPDHJQ EU E| OP+Q Q EX EDQ\DODU \BIDIQEDQ VDO DVO
RE X0\WU

. Ul GHQ VRQD \ HJGHQ \ DS@QEIP D Ve WHAQEH 0 HNWINDTED X\ IXOQDQ
@ODOG Y] NXX GH HIOM RQ KHGHOUQL HM®BP HP I 7%% 0 DWW YH
EDQ\DF@N VWMP LGH \ DEDQFOEDQNDOUED VP H J ILIGL B JHTIP 1 YH GHY®M
RGXNoD SDKD@D P DARDQ ND\ QDN DN OvD\ FMQGH G | HBEL® iYW

6RQX0 RODWDN NI EDQ\DF@N VIMMP IQGH X XQ EWU Ve lH VRXQDU
\ DIDW @ ROD & EX VRXQDUDJI IGHIHHN GHVMN SURIUDP OLDRUMUX® X0 EX
R EDQNDFEN DOQOED | HP @ GH:IWIINBU \DS@® @ YH EDQNDF@N
VIMAP LI+ 0BIQP LMW

%H LOD

< @GD < DIDQDQ YDONDFAN . U] LQIQ 1 HGHQBAL

%H IODED \« \WVHN HJOWM RQ EDQ\DOWD 3GDW RDUDN DADQRMDQ
nemli bir gelir ND\QD-OVD-0P @@ 0 DD 0 HYGXDWUD EDQ\DDUD
| GHQHQ 1Dl] BUQ HQOM RQ RIDQDIUIND DA@GED No® DVOGRD\ @O ® QHIDW 1D1]
V INRQXVX RP X0 EX GXXP P HYGXDVWIKISGUQGEHQ EDQNDDUD J HIJWDQUIHL
\DIDQP DV@D VHEHS RO XOWU ( QOM RQ RIDQDUDYD D \ded YH
| ] HOGNG O\ @I EDIOWED | GHPQ PINBAWED \« \VHP I RE DO D
EILONM %4 H IODED . DP X YH g ] HOEDQND VD @UEKP@ \ « NVHP KWW ( LW QP H
3%



* DN $\@UWH LOD7h) ( ( QO RQX <+]CGH

. URQN KD®! JHP Il RDQ HJOM RQD P« FDGHB!I HW HN YH HNRQRP L L
ADELQ) H W HN DP DFO® \ @CED » GHAQ \ HQLSDWD ElUP L5 HDAEHQ DA
DOQ WEEID) DV RQ SIRIWDP OX\ IXOQP D\ D EDIOQP G\ 6| ] NRQXVX SURIWDP

DADP DORDUWDN X\ J XOQP @\l 96X DUDP DDU

9 . DPX %DQ\DOWDHRP XQX @ loHHQ ElU G] L WCEILBI EILANM
YHJL JHROUQQ DWwaie DO YH KDUDP DOW® D Do DVO
VD HMQGH GHYBME» \WHVIQQ |\ IBUMA® HVL. VDUP DOKDEH JH® L
RDQ +« N P HAKDUFDP DOUGX® NIRQN \ « NVHN HQJ@W RQXQ \WMP HO
VHEHELRGX=X G Ge Q@ ® HNM G

9 ( QOM RMAEHNBIQIBUR YH H\RGRP IGHN\L\WP HO\ DVLED 5 HDOH
YH 5HDAQ GH | GFHAL SDUD EWUP L & XVHLRY D KHUJe Q GHLIHQ
NXUDUD HQGH\VBIQP HVL

9 Yeni para birimi olarak Real’in kabul edilmesi.

3WRIWP @ 1O D OUWGED P DO H LHHRYP O\ DS@® @ YH DBOEDQ 5 HDO
SDWD ElUP L WEDYe ®f JIP MY 3UWRIWDP @ HQOM RX G G P H NRQXVXQED
ND\ GHWL EDUDD VRQIDVQGED \« \VHN  HQOM RQW RMIP @DQ P HYGXDW
ID] GUQQ G e N RE DVOGRD\ @O NDU HGHQ EDQNDF@R sistemi i in durum
WWMQH G QP+ (WU ( QOM RQ RIDQDUYD G P HVL VRQXFX \« \VHP Il RDQ



EDQ\DF@N VIMMP L NHGE. KDFP L EDQNDOUE) HQJOM RQ JHRBUQEHQ GRD\ O
X+ IDABDUD] DIDUDNID YDGHGH GHQIHBP L ROD GD EDQNDF@N VIMIMP 1QQ\ HQL
ortama uyum DEDOUWROJHANMP MY %6XCD HN ROUDN \ @RIBOUEQ
MEDUHQ « OH HNRQRP IMQGH RUBA D oBDQ GXUXQBN V] NRQXVX NIHAGBUQ
| GHP QNP @@ EDV@ NIHAGUKDIH G Q@ UP HMCH GHGHQ RP XU\WU $\ G YH
' HBLL

%DQNDOUD) |GDWRDUDN \WEIU HAGR HJOM RQ ND\ CDNG ND| D@D

O\ @i EDIOWD * 6<a M \+]GH $§ YH EDQDF@N VNI Q Q

IIQDQVDO DIDFA@N JHRBUQQ \«]GH O GJHIQEH INHQ 5HDO 30D

X\ IJXOP D\ D EDIOQE30 \ @D EX RDQDUVADVO® \+]GH  YH \+]CH

VHYL HBICH 5 HDO 30Q) HJOM RQ « ] HIQGHNL ROP & VRQXo@Ui0D

J WMP HH EDIOCE0 \@cED \RN VD @EIGFHN VHYL HBIH QP I0WW
0 DD

7$% 2 Ub(=@<$ %$1.$/$5,1,1(1)/$6<21
. $<1$./,* (/1 &/ (50

<HQGHQ <DS@QGAP D' | QHP LQGH YDQNDF@N 6 MWP L
YDQNDFAN VIMMPIQGH \DUDQDQ V@A MVIMMP GH  \ HQGHQ
\ DSAQGEIP D IKW D@0 | RXQX KDBI JHWP DWW YDQNDFEDN VWMP IQQ
\ HQGHQ\ DS@QRiP VG 0 DIDP DAD JHOHNBUMAD [0\

Devletin m dahalesi YH\EML H\ R\ @ EDQ\D VD @@ D] Do DvO

352(5 80VDO) IV WWP IQQ \HJGHQ \DS@MQadie DO YH
JeoBQAUE VL SIRILPO YH 352(6 . DPX EDQ\DOUWO® EDQNDF@N

DNIW\MBUICH NDWEP @@ VD-0QP DVOSWIRIWDP O

Dikkatli bir y netim stratejisi el®IQGH \ DEDQFO EDQNDOW) VWP H
JILLEUQQ DWWNED DVO



7DMMH DIDPDVQED %H IOD OHMNH vDQDVO VRXQX RODUDN
QWBIQALE= L EDQNDDUED \ | GHWP ICH HONR P D YH EX EDQNDOWD EILBUMP H
E| ® H NDUDEDOEI® H\ D GD GR+XGDQ\IM I\ H HW H\ FMMMCH NDYXUP XU

7DVMMH HA® RMQH JHBHN J| U@ HHQ EDQNDDUE IWH 352 (5 YH
352 (6 SWRIWDP OUD oHOHYHMIQEH \ HQGHQ \ DSMQEP D Ve WHoGBIUKH GKIO
HAG VL VD-:OQP GV 99X \HQGHQ \DSMQEPD e HFQGH P HYGDW
VIXISBUQQ KONDUWD® NRXQPDVWY YH VRXQX EDQNDOW) KMHBUQQ
G-MDA@P DVO \RX 1B \ | G-MP BUICH HO NRQP DVO K\ J| ] | @ QcH
EXGQEXXDQ IN-WP HOXQUXUR® XG\MU

) IQDQVDOMMIMP 1Q VRXQX EDQNDDUEDQ VR XVBQP DVOYH +« N P HAQ
\ DSADO HRP OU NRQXVXQED \BNS HWfL SROMDOUED ICDQEMF@O EX IN
DADP DO \BNEHQ « OH H \ DEDGFO JIWIIQL. NRO\ OOMVIIDQ QHGHQBU RE XGWWU
YXQXQD EILANM \ DEDQFOEDQ\D YH IIQDQV NXXGUOWED JHWMP i EXGQDQ
NOYOBP DOUR NDGDEP @ R DVO\ DEDGFOJ LI NROD\ GUMIDQ G+ HUELUIDNWU
RO XO\WU $\ G YH' 1+-HWBIL

$ LB
YH .Ul ol
Arjantin’de 1982 + \ @EEDQ IN_ D\ WDIICDQVDONY \ DUDQP @\
0 DNIRHN\RGQRP IN YH  [1QDQVDO QHGHQBILEHQ ND\ CDNDQDQ \ @GN NUJ

NXX oBD RDUIDN NX@®QPDQ ElU GHHIOMRQ SWRIWP @@ 1D] 6 KD
G Ue P HML VROXFX HIOM RQXQ NRQAROHAGP HP FMQGHQ ND QDNDICDQ WHHO
1Dl GUQ QHIDW GH-H®BIL DB DVO® YH EXQD SDUDBIORDUDN VHIP D H NDoGO @
EDOOP @V 8\ IXOQDQ VDEMNXU SRMMDVOGD WDUHWGH RGP VX] HWM®P L
IKUDFDWD] D& FDUW Do®l KP@ Ee\ e P+ (MU . Ul H \ RODoDQ 1IQDQVDOCHGEHQBU
M PHYGO® YDH \DSOAOD HIOM RQWV Ve o CHGHQA Gl JIGHBN
NYDE DVO \BVDUXID JHIMBIQ \ « ] CH Je YHOFHQQ \ DV FadOP DD\ DS@O
] D\ ® EDQ\DOUWD \ DV» \ DSP D\ D \WGIYIN W HVLYH EDQND  EDQ\D GiOIlLQDQVDO
NXUKGG VD @ K@ Duw DVO GHGHQL BF GHQHWP YH J| JHWP  VIMMWP 1IQQ
\ HWW] ND® DV €DQ YH G=-HBIL



\@ED NXX oD ROIDN NX@QDQ $XWWDO 3 QO X\ JXOP D\ D
NRQX® X DQFDN EX SIRIWDP @ X\ IXOQQP DVOMIDVQGED \ DSADOUHRIP QLD
H\WVIN NDE® DVO @ \ @0GD NoP X P DO HVLFAIGAELGHN@H ER] X® XU %XQD
SDUDGIORDUDN HQ OM RQXQ ROUMUBX+X EDVND @ SDUDVDQIHQU®P H DWW @ YH
EXQXQ VRQXFX RODWDN GD IDJGU \« N\VHIS \D@P® @U G UP« MU Y ksek
HQAOM RQ YH \ HD SDUDGDQ NDo@@ KPOQP DVO NIHAL\BBEIQQ VOODQP DVOYH
EDQ\D LOVOLD 3D INGALEIUNU] H\ RCDoP GV

\@ EDIQED X\IXOP DD JHOHQ NRQYHWEOM SURIWDP @GDQ
VRQAD \R:XQ VHP DH JIKGL SHVR D RDQ Je YHQQ WNDU VD-@QP DVO YH
H\RCRP 1QQ K@ SDUIDVD@IP DVO| QFHNL \ @UED EDWNDQP G RDQ NHAL YH
DUDF@AN WGP GUQL KGO JHQALGW WY 3 URIUDP \ @ VRXQD NDGEDU
\ DNDUB RQ VHCH Ve > U @ « (WU @l \ @UED SIRIWDP VD FMQGH HNRQRP IGH
ROPQX JHIPHBU \DIDQP@ GXD VRQD HMQ HU SDID SROMDVO
\e W WOP HP HML VRQXFX H\RGRPIN Es\«PH VD-:OQDP DP @ YH VRQ \ @D
GWDE DDUJ| U@+ (WU 6RQX0 RDIDN NOP X DoDUD IRQ \BBEIQL. DUG@DUDN
SHVR 1D} GUQQ GRDU ID] GUQQ «]HUH odP DD VHEHS RO XUWU %X
GUP KHP NDP X DodDU® X XQ \@U ER XQFD GHYDP  HWIB HVIQL
P.PNQ NP@G KHP CGH H\RRPIQQ GHQJHH JHP HWL lolQ JHHND RDQ
BVDUXIX VHPP DH KDUHNHWBIL \R\ @ VD-OP OV % WQ EX JHIP HBU
VRQXFX \ DUDQDQ \@ NIIQQ HQ |GHPQ QHGHQL . RQMHWEIOM
3WRIWDP @@\ DIbWE G DDIOWGD g ] HANB! VDEMINKUMMMP L VBDN SDUD J ILIKICH
\RODoP @ SDUD NXUXA X\ IXOP DVOIVH HNRQRP IN Ee \ » P H\ L VD=@\ DFDN SDUD
SROMDVO | QBP GUQL 1P NDQWDOINP OV ( NRQRPIN Ee\«PH VPBDN SDWD
JIWIQQ EU IRNWIRQX KDOH JHONHQ DQO Ve Wo NDP X YH | ] HONAMP
\BVDUXI QU@ G VBVDUX! \BADI @GDQ INDP H HA® HVL VRQXFXQX GR:XUP XU\WWU
a0

<HQGHQ <DS@MQGAP D' | QHP LQGH %DQNDFAN 6 MMP L
$ UBQURIEH EDQNDF@N VIMMP L \ @D . RQYHWEOM 3 OQAGIN N®
EIU\ HQGHQ \ DS@QRIP D Ve UHFICH JILP 1KMW 96X SOCQD J| WH \ HSDUWD LBl GROU
DUDMOQGEDNL SDUD  VDEMBIGHUHN 0 HINH  DQNDVMI® NDP X\D NWHA. DoP DVO
\DVDNDCP @ YH SDUID EDMP OMOODQEDL® GV 6 RQXo RDUDN SURIWDP D Gi



G Q DADQ GX XOQ J» YHQ VD HMIQEH \ R+ XQ ROUDN VHIP D\ H J 1L VD-OQP G\V@
UDEX(0X YH G HBIL

" HHIOMRQ W UHFQEH $UBQID EDQNDF@N VMAP IQGH  J| U BQ
GHWININBU OXQDIBYY NHAGU YH DIDF@M WeP GUWEH DM@ JIGHU
NDBP GUQCH DD NV G G EDQND VD Q@QGED DDA YH VUNSWNL
DODFDNDUED \«NVHII RP XGWU 6RQX0 RDUDN 3 HHJIOMRQ W WHFQQ
$ UBQIOEH EDQNDF@N VIMMP LQGHNL E» \ « N EDQNDOU\ HIHOEDQNDOU GHNTDGHNL
GXDO\ DSOO ElUCAGU GKICH NXYYHVBIQALG:L NDP X EDQNDOUWDD D@ @O
| GHP QRIDQED D} DA @OYH D\ QO] DP DQED MIMP GH \ R=XQDXIP D\ ODW@n3 0
DUDF@N YH NHAL iGP GUQL JHUHN \ R+XQ G VHP D\ H JIUGIL YH DUEQ lo \BBIS
gerekse ekonomik ve finansal sisteme duyulan g venin tazelenmesi ve
H\RCRP IQQ K@ SDIDVD@IP DVO\ R\ @ Ee\« W+ DQDI@® DNEGLY  &DQ

NU} IQGHQ VRQD IVH ROP VX HIMBIHQ EDQNDFE VHNWIY QCH
P HONXOGH:-H®BUF | GOQO@ GH-HULD DB @ \BKVQJIHANP 11t DOFDNDUDW @
EDQ\DDUE) GHYDODM RQEDQ GRD\O NDPELR DD ROGP X0  NHAEIDM
NDEQD X+WP@ YH PHYGDW GO NDQDNDU DIDB G % WQ EX
ROP VX GNDUD) VRQXFX RDUDN EDQNDDWD KDB® J» YHQLD| DB G\
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T rkiye'nin uzun \ @U HM\L DO@ED NDGBO\ « NVHN HQOM RQ 7« WN
YDOQNDFAN VIVMP IQQQ DNW YH SDML \ | G- BIUQL RGP VX HMBINHQ DV
IDDOH@IL \HIKH PHYGOW \RSD\G& NHA YHPH VDGHH NOPX
ERWOQP DMOED DUDFEN RO « WBIGHUHN | GHP QN UDUHTH HW HBUCH QHGHQ
RP X0WU 1 MNP \DIDQDQ EX Ve WHo EDQNDF@N IMMP I . DUP YH
0 XEDW \ @D \ DIDQDQ N G VDUP O\V® . U] BIUVRQADVOED CDODD
NXUMMAMP ICH JHol® HA B 7« UN\ HTIQ \ DUDGSONUIRQIN HQOM RQ \ HUQL
\@EQ MFDUHQ G GHQ HQOM RQ Ve UHFICH EQDNP GV %X E| ©P CH V]
NRQXVX Ve UHFIQ 7+ UN EDQNDF@ VHNY « ] HUIQH HWMMQIQ QH RTX=X ¥ 1CDP IN
Panel Regresyon” modeli ile analiz edilecektir. Bu er evede ncelikle
QMDWEH GKD |GFH EX PRGHO\|QMP LGl \DS@®P @ RDQ EDQ\DF@N
VHNWY @ Q DQDO  oD@P DOWID \ HU YHUWES  YHW WWEDQD YH GHEIINHQ VHW
Do@DCDFDN YH VRQ ROUDN SDCHAUHI UV RQVBKP 1Q VRQXoOUDILEHBIGHFHNW

Demirg  ve Huizinga (1999), 1988 1995 d nemi i in 80 lkenin

~

EDQ\DF@N YHUBUQ. NX@QDUDN EDQNDF@N VIMMP IQGH 1D] P DU
N UEON. EHR®A IFL IR® « ] HUQH SDQHO WIWMRQ \ | QMP L B EIU DQDQ
\DSP OOWBEY 6] NRXVX oD@P DEDQ HOH HAGKR EXOXOU VHPDH 1B
NN DIDVOQGED SR WY UH HYBU 161 NN DUV QHIDW I@mNL RGX=X
EDQ\D DNMBUQQ ELGUIP IQGHNL IDINGINDE YH EDQNDDUE) XCVODUDIDVO
IMINGUQQ NG YH P DUDU- | HIQGH HMORGX+X  JHEP HNM RDQ » GHBAGH
\ DEDQFO EDQNDOU \ HD EDQNDOWD J| UH GDKD \« NVHN ID] P DUDYH Nk LGN
d zeyiQH XQW\@0O P DNIRHNRQRP IN IDN\VWBLUQ GH ID] P DU@O @ EHQ®A IFL
ROX+X EX oHbHYHGH HQOWM RXQ JHGOHNBUP I \« NVHN 1D P DUmd YH
NUGDHD N ROX+X JHEPHNM RDQ «GHBAGH HJOMRQ \« NvHN
PDOH®WKH HEHQ RAUWHQ YDGHM] P HYGXDWEGan y ksek gelir elde
HAGEID=L \ | @ QaHAU . &DFDVOoD@P DAD GHIQGIRQ <« NvHN HQOM RQ YH
\« \VHN UHHOID] RIDQDUQ® \ « N\vHN D] P DUMUDYH N WiB D QHEHQ RGX=X YH



\ « \VHN\ R-XQDUIP D RIDQDUED VKIS EDQNDF@H VMMP BUIQEH EX HIMQIQ GDKD
1D @ RGX=X\| Q@ QGHAU ' HP ILJ+ 0 YH+ X IQID

$GHU YH GH®WL " HPILJeo YH +X]IQID \BADI @QEDQ
NX@QIDQ \ | QMP L NX@QP GOU DGFDN GHIGIN « ®H YHUBLL 1B IQFHBP H
\ DSP DN \ HUCH 7+ U\ HIQ 1] BP HNW RGX+X \ @Q VRXQED EDIM\ DQ
YH ,0) WD@EQ GHMMNBICHQ MINUDU SURIUDP @@ EDIDUWDR® D YDWD & O
DI@CD R § QHP GH\L EDQ\DF@N VIMWWP  \ DS EX \ HQL MDD G QHP H
X IXQX o] HIQGH \ R-XQDUP GOWBL d DAP DAD 1999 d neminde
lolQCH WFDUW. EDQNDODUD DIWA D\ @anan bilan o, gelir JIGHU\WWEGDWDYH QO @
KHVDS WEGDUEGED \ HUDDQ YHUWBU GN\DWM DAP O\V@ $ QD0 \ OVRQX
IMEDU B 7 DVDUXI 0 HYGXDWD6 LIRWY ) RQXTD GHYWHA® 11 RDQ EDQ\DDUWD DIW
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GH:=LOLINAN J | VWMUHQ NDBP GILL KHP HQ KHP HQ ELUGFL J IXSVENL EDQNDOUIDD
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DO DNEGD %X \BERED oHIM2 ED-® @GH-WINHQBIH J| BH CHWIDI] JHRBUQQ
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Ee\eNO+e E\eN RDOQ | ] HOEDQNDOU YD YH \ DEDQFOEDQNDOWED
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bankalar negatif y nde etkilemektedirler.
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NHAGUQ WNDU DM@ H:1OP IQH JIWP HWVL 7* $TOU & DWW D@D
QHEHQRDEIBFHN RS Es\+PHQAQ * 6<g¢ DUWWDVOED 7* $ DD QD
HM\ L\ DIDWEIGFHNW)

1 HAEKM@Q J HANP 111 DOFDNDUED NHAGU oIQGHNL SD\ @D EDNIG @D
7*$1B. 5' G UHQ HOOMRQ RMWIP ®® G GPH H:IP IQCH RDQ
IDIGUQ 7* $1FL SR \|QH HNMG\HEGF+HIQ M \GP HN
P+PNQZ>U deQ¢ NDWD @OCHIDW RDQ UWHHOID] GUQ G 4P HV\ GBI
NUHA. 1Dl GUQQ CH G GHEIBFH:L YH E] \ GIINB DUBQ NHA. KDFP IQQ
NHAGIL YH GRDOOO 7* $1BUL & DWEDEIGFH-IQ. M \ GP HN
PePNQ>U $QDN 7* $1 1 KHVDSOUNHQ 7* $DQ | ] HONDUWIANDUED
G U ® HL\ Bl EXGQEX olQ EXUDAD 7* $§D DIUWDQ NOW@ENDU
nemlidir.

%D-@ @ GH-IINHQ RDQ NHAGUQ \RSOP DNWBU lolQGHNL SD @D
EDN@mGQ@E . 5' B7$ NDWD\QOQHIDW RDQ UWHHOID] BUQ G UHQ
HQOM RQ Ve WHAQCEH D] DOFD:OYH EXQD SDUDBICROUDN NUHABULSR] W
\| QGH HWMGA HEIBGFHIQL \ « \VHN HQOWM RQGD EDQNDODLE) NUHGBIUH
J| LHE@XD D] UMNLYH JHWUM RDQ"' @6 TBIH \ | GHB HVLVRQXFX DUIQ
P HNXQGH:-H®BIUF | GOQ® G GHQ HJ@M RQ \» WRQGH D) DB DO O
NHAGUQ DUBEIGFHIQ. P« O HWNXND GHIGNHQBUQIQ HQOM RQD
oDE® OVRQXKFX HOH HABR * $,1) *%1) *&,1) YH*' 1) QO
DIDV@EDQ | ] HOEDQ\DOU® HAOM RQD oDE® @EDQ HBHQ HAGK
*%1)1Q GUHQ HQOWRQ Ve HFQEH EDQNDOU) NHGL KDFP IQL
DUNIDEIGFH-IQ. YH \ICH | ]HO EDQ\DDUED NP X ERWOQP D
JHHMQPIQQ * 6<grfH RDQOQO® oDS® @EDQ HOHQ HAGR
* 83696 G UHQ HQOM RQ Ve UHAIQGH Ee\+ P HJQ DWW DVO YH
NDP X ERWOPD JHHWMQPIQQ DDE DO EDQNDODWE) NHA



KDFP IQQ DUNEIGFH-IQ M \GPHN PPN QG U $\WD G QP W

Nk LEGD RDEIGFHN EIUSR] MY D& EDQNDOUED Nk Wi @ODIWIDELBFH: L
i in krediler de artabilecektir.

0 HQ\XO GH+H®BU F]1CDQOD) \WSOP DNMBU bIQGHN. SD@D
EDN@DA@Q®D 0' &B7$ NHAGIH J| UH WY EIUIHMP H V] NRQXVX
RAS ' « (HQ HIOM RQ \» WHQGEH G (P H H:1IP IQGH RDQ UHHOIDI] BU
KD | GFH\L \» WoW EDQNDOU Dod@EDQ FOIS RDQ ' #/46 YBIL
D DWFD:-0 blQ PHQWXO GHH®BU F]@QOED DDPD REPDVWO
M ] NRQXVX RDEIBGFHNW $\ WD NHAGUQ DWW D H:-IAP IQGH R DVO
E\ePHQQ DWDWOD NPX EROOPD JHHIQQ E\¢PHH
RDQO@ DDEPDVW ' #6PUQ DDPD HIPIQH REDW b
ERWOGQP D\ O D) DWEIBFH:L olQ EX RIDQ Es\+ P HJQ GH DWW DO D@
QKD N 0r GEIGFHNA YH VRQ RIUDN 1D GUQ G GP H\ Bf GHMDI]
JHRBUQQ 1olQGH \HU DDQ P HANXO GH-H®BIWEHQ DADQ 1D] BUQ
Dl DB DVO P HINXO GHH®BU ] CDQO@ DNMBU  lolQGHNL SDL @O
Dl DAREIGFHNIY)

UD+-® @GHIGNHQ RDQ MNWONIGBUQ \RSOP  DNWGBU IolQGHNL SD @D
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