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RUWDP ÕQ� SDUDP HWUHOHULQH� J| UH� KDUHNHW� HWP LúWLU�� � � � � � NUL] LQGHQ� VRQUD� ³* • oO• �

( NRQRP L\ H� * HoLú� 3URJUDP Ṍ� LOH� JHUoHNOHúWLULOHQ� EDQNDFÕOÕN� UHIRUP X� LOH� GL÷HU�

\ DSÕVDO� UHIRUP ODUOD� ELUOLNWH� VÕNÕ� SDUD� YH� P DOL\ H� SROLWLNDODUÕ� oHUoHYHVLQGH� VRQ�

G| QHP OHUGH� HQIODV\ RQXQ� DUWÕN� NDOÕFÕ� RODUDN� G• úP H\ H� EDúODP DVÕ\ OD�

HNRQRP LGHNL� EHOLUVL] OLNOHU� \ HULQL� J• YHQ� RUWDP ÕQD� EÕUDNP D\ D� EDúODP ÕúWÕU�� %X�

\ HQL� RUWDP � LVH� EDQNDODUÕQ� G• úHQ� HQIODV\ RQ� RUWDP ÕQGD� \ HQL� SDUDP HWUHOHUH�

J| UH� DP Do� IRQNVL\ RQODUÕQÕ� P DNVLP L] H� HGHFHNOHUL� \ HQL� VWUDWHMLOHU� JHOLúWLUP H�

JHUH÷LQL� RUWD\ D� oÕNDUP ÕúWÕU�� %DQNDODUÕQ� \ • NVHN� HQIODV\ RQ� G| QHP LQGH�

\ DUDUODQGÕNODUÕ� ED] Õ� IÕUVDWODUÕQ� G• úHQ� HQIODV\ RQ� V• UHFL\ OH� RUWDGDQ� NDONP DVÕ��

EDQNDODUÕ� \ HQL� HQVWU• P DQODU� EXOP D\ D� YH\ D� P HYFXW� ELODQoR� \ DSÕODUÕQGD�

GH÷LúLNOLNOHU�\ DSP D\ D�VHYN�HWP LúWLU��

7• UN� %DQNDFÕOÕN� VHNW| U• � • ] HULQH� HWNLVL� NRQXVXQGD� • o� WHP HO� EXOJX� | Q�

SODQD�oÕNDUÕOP DNWDGÕU��%XQODU���

<• NVHN�RUDQOÕ�HQIODV\ RQ�DOWÕQGD�EDQNDFÕOÕN�VLVWHP LQLQ�NkUOÕOÕ÷Õ��QRP LQDO�

IDL] � RUDQODUÕ� P DUMÕQÕQ� GD� \ • NVHN� ROP DVÕ� QHGHQL\ OH� ROGX÷XQGDQ� ID] OD�

gör� nmektedir.�

( QIODV\ RQ� RUDQODUÕQÕQ� YH� GROD\ ÕVÕ\ OD� QRP LQDO� IDL] � RUDQODUÕQÕQ� G• úP H�

H÷LOLP LQGH� ROP DVÕ� LOH� IDL] � P DUMODUÕ� GD� GDUDOP DNWD� YH� EDQNDODUÕQ� NkUOÕOÕ÷Õ�

• ] HULQGH�ROXP VX] �HWNL�\ DUDWP DNWDGÕU��
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' L÷HU� WDUDIWDQ�� HQIODV\ RQ� RUDQODUÕQÕQ� \ • NVHN� ROP DVÕQGDQ� ND\ QDNODQDQ�

NkUOÕOÕ÷ÕQ�RUWDGDQ�NDONDFDN�ROP DVÕQD�NDUúÕOÕN��G• úHQ�HQIODV\ RQ�RUWDP ÕQÕQ�X] XQ�

G| QHP OL�HWNLOHULQLQ�NkUOÕOÕN�• ] HULQGH�ROXP OX�HWNLOHUL�GH�YDUGÕU�� ' • úHQ�HQIODV\ RQ�

RUWDP Õ\ OD� ELUOLNWH�� IDL] � P DUMÕQÕQ� GDUDOP DVÕQD� UD÷P HQ� EDQNDODU� NUHGL�

SRUWI| \ OHULQL� JHQLúOHWHUHN�� EX� VD\ HGH� NkUOÕOÕNODUÕ� ROXP OX� \ | QGH�

HWNLOHQHELOHFHNWLU�� h ONH� GHQH\ LP OHULQH� EDNÕOGÕ÷ÕQGD�� GH] HQIODV\ RQ� V• UHFL\ OH�

ELUOLNWH� EDQNDODUÕQ� HOOHULQGHNL� ND\ QDNODUOD� JHOHQHNVHO� NUHGL� YHUP H� LúOHYOHULQH�

\ | QHOGL÷L�� GROD\ ÕVÕ\ OD� | ] HO� VHNW| UH� DoÕODQ� NUHGL� KDFP LQL� UHHO� ED] GD� DUWWÕ÷ÕQÕ�

gör� lmektedir.�

d DOÕúP DQÕQ� ELULQFL� E| O• P • QGH� HQIODV\ RQ�� GH] HQIODV\ RQ� YH� G• ú• N�

HQIODV\ RQ� NDYUDP ODUÕ� HOH� DOÕQGÕNWDQ�VRQUD�7• UNL\ H¶GH�HQIODV\ RQ�ROJXVXQD� \ HU�

YHULOHFHN�� LNLQFL� E| O• P GH� 7• UN� %DQNDFÕOÕN� 6HNW| U• ¶Q• Q� JHOLúLP L� YH�

P DNURHNRQRP LN�RUWDP ÕQ�EHOLUOL�G| QHP OHU�LWLEDUL\ OH�VHNW| U�• ] HULQGHNL�HWNLOHULQH�

GH÷LQLOHFHN�� • o• QF• � E| O• P GH� � � � � � \ ÕOÕ� VRQUDVÕ� G| QHP GH� HQIODV\ RQXQ� YH�

dezenflasyon s� reçleriQLQ�7• UN�%DQNDFÕOÕN�6HNW| U• �• ] HULQH�HWNLVL�LQFHOHQHFHN��

G| UG• QF• �E| O• P GH�LVH�VÕUDVÕ\ OD�GH] HQIODV\ RQ�V• UHFLQGHQ�JHoHQ�VHoLOP Lú�ED] Õ�

• ONH� | UQHNOHUL� DQODWÕODFDN� YH� oDOÕúP DQÕQ� VRQ� E| O• P • QGH� 7• UNL\ H� YHULVL� LOH�

\ DSÕODQ� HNRQRP HWULN� P RGHO� YH� DQDOL] OHUH� GD\ DQDUDN� YDUÕODQ� VRQXoODUD� \ HU�

YHULOHFHNWLU��

$QDKWDU�. HOLP HOHU��' H] HQIODV\ RQ��%DQNDFÕOÕN�6HNW| U• ��%DQND�%LODQoRODUÕ��
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' XH� WR� WKH� VXFFHVVIXO� LP SOHP HQWDWLRQ� RI� WKH� GLVLQIODWLRQ� SURJUDP P H�

LQ� 7XUNH\ �� LVVXHV� UHJDUGLQJ� VWUDWHJLF� GHFLVLRQV� RI� WKH� EDQNLQJ� VHFWRU� ZLWK�

UHJDUG� WR� WKH� GHFOLQH� LQ� LQIODWLRQ� DQG� LWV� HIIHFWV� RQ� WKH� VHFWRU� KDYH� JDLQHG�

FRQVLGHUDEO\ �KLJK�LP SRUWDQFH��

6LQFH� VRP H� RI� WKH� VWDELOL] DWLRQ� SURJUDP V� KDYH� IDLOHG� LQ� WKH� SDVW��

7XUNLVK� EDQNLQJ� VHFWRU� KDV� EHHQ� REOLJHG� WR� IXQFWLRQ� LQ� DQ� LQVWDEOH�

HQYLURQP HQW� DQG� DV� D� FRQVHTXHQFH�� HFRQRP LF� GHFLVLRQV� ZHUH� WDNHQ�

FRQVLGHULQJ� WKH�SDUDP HWHUV� RI�WKHVH�FLUFXP VWDQFHV��$ IWHU�WKH�FULVLV�LQ� � � � � ��

WKURXJK� VRP H� VWUXFWXUDO� DQG� RWKHU� QHFHVVDU\ � EDQNLQJ� UHIRUP V�� HVSHFLDOO\ �

with the implementation of “Transition to a Sound Economy Programme”, 

WLJKW� P RQHWDU\ � SROLFLHV� KDYH� EHHQ� P DLQWDLQHG� DQG� LQIODWLRQ� KDV� VWDUWHG� WR�

GHFUHDVH�SHUP DQHQWO\ �DQG�DFFRUGLQJO\ �XQFHUWDLQW\ �KDV�VWDUWHG�WR�EH�UHSODFHG�

ZLWK�DQ�HQYLURQP HQW�RI�WUXVW��7KLV�QHZ�HQYLURQP HQW�OHG�EDQNV�WR�GHYHORS�QHZ�

VWUDWHJLHV� WR� P D[ LP L] H� WKHLU� IXQFWLRQV� ZLWK� UHJDUG� WR� QHZ� SDUDP HWHUV� RI�

GHFUHDVLQJ� LQIODWLRQ� HQYLURQP HQW��$V� D�FRQVHTXHQFH�� EDQNV� KDYH� ORVW� VRP H�

RI� WKH� DGYDQWDJHV� RI� KLJK� LQIODWLRQ� SHULRG� DQG� IRUFHG� WR� ILQG� VRP H� QHZ�

LQVWUXP HQWV� RU� WR� P DNH� FKDQJHV� LQ� WKH� VWUXFWXUH� RI� WKHLU� FXUUHQW� EDODQFH�

VKHHWV��

7KHUH� DUH� WKUHH� P DMRU� ILQGLQJV� UHJDUGLQJ� WKH� HIIHFWV� RQ� WKH� 7XUNLVK�

EDQNLQJ�VHFWRU��7KHVH�DUH�DV�IROORZV��

8 QGHU�WKH�FRQGLWLRQV�RI�KLJK�UDWHG�LQIODWLRQ��SURILWDELOLW\ �RI�WKH�EDQNLQJ�

V\ VWHP �LV�DSSHDUHG�WR�EH�P RUH�EHFXDVH�RI�WKH�KLJK�P DUJLQV�RI�WKH�QRP LQDO�

LQWHUHVW�UDWHV���

' HFUHDVLQJ� WHQGHQF\ � LQ� LQIODWLRQ� UDWHV� DQG� VR�� LQ� QRP LQDO� LQWHUHVW�

UDWHV�� FDXVH� UHGXFWLRQ� LQ� LQWHUHVW� P DUJLQV� DQG� FRQVHTXHQWO\ � WKLV� EULQJV�

QHJDWLYH�HIIHFWV�RQ�WKH�SURILWDELOLW\ �RI�WKH�EDQNV���
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2 Q� WKH� RWKHU� KDQG�� DOWKRXJK� SURILWDELOLW\ � UHVXOWLQJ� IURP � KLJK� LQIODWLRQ�

UDWHV�ZLOO�QR�P RUH�H[ LVW��WKHUH�DUH�DOVR�VRP H�ORQJ�WHUP �SRVLWLYH�HIIHFWV�RI�ORZ�

LQIODWLRQ� HQYLURQP HQW� RQ� SURILWDELOLW\ �� ( YHQ� WKRXJK� WKH� LQWHUHVW� P DUJLQV� KDYH�

EHHQ�GHFUHDVHG��ZLWK�GHFUHDVLQJ�LQIODWLRQ�HQYLURQP HQW��EDQN�SURILWDELOLW\ �FDQ�

EH� DIIHFWHG� SRVLWLYHO\ � E\ � EURDGHQLQJ� WKHLU� SRUWIROLRV�� $V� IDU� DV� WKH� FRXQWU\ �

H[ SHULHQFHV�DUH�FRQVLGHUHG��DORQJ�ZLWK�WKH�GLVLQIODWLRQ�SHULRG��LW�LV�REVHUYHG�

WKDW� WKH� EDQNV� WHQGHG� WR� RSHUDWH� ORDQ� EXVLQHVV� LQ� D� WUDGLWLRQDO� P DQQHU� ZLWK�

H[ LVWLQJ� VRXUFHV� DQG� FRQVHTXHQWO\ � WKHUH� RFFXUHG� D� ULVH� LQ� WKH� ORDQ� VFDOH� RI�

WKH�SULYDWH�VHFWRU�LQ�UHDO�EDVLV��

,Q� WKH� ILUVW� SDUW� RI� WKLV� VWXG\ �� LQIODWLRQ� LQ� 7XUNH\ � ZLOO� EH� GHDOW� KDYLQJ�

GLVFXVVHG� VRP H� WHUP V� RQ� LQIODWLRQ� DQG� GLVLQIODWLRQ�� ,Q� WKH� VHFRQG� SDUW��

GHYHORSP HQW� RI� 7XUNLVK� %DQNLQJ� 6HFWRU� DQG� HIIHFWV� RI� WKH� P DFURHFRQRP LF�

HQYLURQP HQW�LQ�VRP H�FHUWDLQ�SHULRGV�ZLOO�EH�H[ DP LQHG��7KHQ��LQ�WKH�WKLUG�SDUW��

HIIHFWV� RI� LQIODWLRQ� DQG� GLVLQIODWLRQ� SURFHVVHV� RQ� 7XUNLVK� %DQNLQJ� 6HFWRU� LQ�

WKH�SHULRG�DIWHU� \ HDU� � � � � � ZLOO� EH� GLVFXVVHG�� ,Q�WKH� IRXUWK� SDUW��VRP H�FDVHV�

IURP �GLIIHUHQW�FRXQWULHV�ZKLFK�KDYH�H[ SHULHQFHG�GLVLQIODWLRQ�ZLOO�EH�H[ SODLQHG�

DQG�LQ�WKH�ODVW�SDUW��HFRQRP HWULF�P RGHO�EDVHG�RQ�WKH�GDWD�IURP �7XUNH\ �ZLOO�EH�

SUHVHQWHG�DQG�UHVXOWV�RI�WKH�DQDO\ VLV�ZLOO�EH�GLVFXVVHG���

. H\ �: RUGV��' LVLQIODWLRQ��%DQNLQJ�6HFWRU��%DQN�%DODQFH�6KHHWV�
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%X� oDOÕúP DQÕQ� WHP HO� DP DFÕ�� 7• UNL\ H¶GH� � � � � � \ ÕOÕQGDQ� LWLEDUHQ�

\ DúDQP DNWD� RODQ� G• úHQ� HQIODV\ RQ� �GH] HQIODV\ RQ�� V• UHFLQLQ� 7• UN� %DQNDFÕOÕN�

VHNW| U• �• ] HULQGHNL�P HYFXW�YH�P XKWHP HO�HWNLOHULQL�DUDúWÕUP DNWÕU��%X�oDOÕúP DGD�

NXOODQÕODQ� GH] HQIODV\ RQ� V• UHFLQGHQ�� P DNUR� HNRQRP LGH� JHQHO� DQODP GD�

HNRQRP LGHNL� NÕUÕOJDQOÕNODUÕQ� YH� ULVNOHULQ� D] DOGÕ÷Õ�� ILQDQVDO� SL\ DVDODUGDNL� YH�

EDQNDFÕOÕN� VHNW| U• QGH� NUL] � EHNOHQWLOHULQLQ� RUWDGDQ� NDONWÕ÷Õ�� HNRQRP LGH� GDKD�

oRN� \ DWÕUÕP � \ DSP D\ D� J| Q• OO• � \ HUOL� YH� \ DEDQFÕ� \ DWÕUÕP FÕODUÕQ� EXOXQGX÷X��

b� y� P HQLQ�YH� IL\ DW� LVWLNUDUÕQÕQ� VD÷ODQGÕ÷Õ�J| UHOL�RODUDN�LVWLNUDUOÕ�ELU�HNRQRP LN�

RUWDP D� JHoLú� V• UHFL� DQODúÕOP DNWDGÕU�� ' • ú• N� HQIODV\ RQ� RUWDP Õ� LVH��

GH] HQIODV\ RQ�V• UHFLQLQ�VRQD�HUGL÷L�YH�IL\ DWODUÕQ�V• UHNOL�LVWLNUDUD�NDYXúWX÷X�ELU�

G| QHP L�LIDGH�HWP HNWHGLU��øQDQ��� � � � ��V�� � � ���

' • ú• N� HQIODV\ RQ� RUWDP ÕQÕQ� EDQNDFÕOÕN� VHNW| U• � • ] HULQGHNL� HWNLOHULQL�

DQDOL] �HWP HN�LoLQ��GH] HQIODV\ RQ�V• UHFLQL�VD÷ODP Õú�RODQ�HNRQRP LN�SURJUDP �YH�

EX�SURJUDP ÕQ��JHUHN�EDQNDODUÕQ�IDDOL\ HWWH�EXOXQGXNODUÕ�JHQHO�P DNURHNRQRP LN�

RUWDP Õ�� JHUHNVH� P LNUR� ED] GD� EDQNDODU� • ] HULQGH� \ DUDWWÕ÷Õ� GL÷HU� HWNLOHUL� HOH�

DOP DN�JHUHNP HNWHGLU��

� � � � � \ ÕOÕ� VRQXQGD� 8 OXVODUDUDVÕ� 3DUD� ) RQX� �,0 ) �� WDUDIÕQGDQ�

GHVWHNOHQHQ� G| YL] � NXUX� oÕSD� RODUDN� NXOODQÕODQ� ELU� HNRQRP LN� SURJUDP �

EHQLP VHQP LúWLU�� � � � � � \ ÕOÕ� ùXEDW� D\ ÕQGD� \ DúDQDQ� ILQDQVDO� NUL] � VRQUDVÕ���

SURJUDP GD�\ DSÕODQ�N| NO• �GH÷LúLNOLNOHUOH�GDOJDOÕ�NXU�VLVWHP LQH�JHoLOP LúWLU��<HQL�

G| QHP LQ� EDúODUÕQGD� KD] ÕUODQDQ� YH� � � � � � \ ÕOÕ� 0 D\ ÕV� D\ ÕQGD� 8 OXVODUDUDVÕ� 3DUD�

Fonu’na verilen niyet mektubu ile birlikte  uygulanan ekonomik politikalarda 

| QHP OL� GH÷LúLNOLNOHU� ROP Xú� YH� \ HQL� ELU� HNRQRP LN� RUWDP ÕQ� WHP HOOHUL� DWÕOP ÕúWÕU��

%X� LVWLNUDU� SURJUDP Õ� LOH� HQIODV\ RQGD� JHULOHP H� G| QHP LQH� JLULOP LúWLU�� 7• NHWLFL�

IL\ DWODUÕQGDNL� \ ÕOOÕN� HQIODV\ RQ� RUDQODUÕ�� ùXEDW� � � � � � WDULKL� LWLEDUL\ OH� \ • ] GH� � � �

G• ] H\ LQH�NDGDU�JHULOHP Lú��NUL] GHQ�VRQUD�KÕ] OD� \ • NVHOP H\ H�EDúODP Õú�YH�2 FDN�

� � � � � WDULKL� LWLEDUL\ OH� \ • ] GH� � � � G• ] H\ LQH� oÕNP ÕúWÕU�� %X� G• ] H\ GHQ� VRQUD�

JHULOHP H\ H�EDúOD\ DQ�W• NHWLFL� IL\ DW�HQGHNVLQGH� \ DúDQDQ� \ ÕOOÕN�DUWÕúODU�� • o� \ ÕOOÕN�
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ELU�V• UH�ER\ XQFD��QHUHGH\ VH�NHVLQWLVL] �ELU�úHNLOGH�D] DODUDN�$UDOÕN� � � � � �WDULKL�

LWLEDUL\ OH� \ • ] GH� � �� � G• ] H\ LQH� JHULOH\ LS� WHN� KDQHOL� VHYL\ HOHUH� LQP Lú� YH� EX�

oDOÕúP DQÕQ� \ DSÕOGÕ÷Õ� WDULKWH� ( \ O• O� � � � � � YHULOHULQH� J| UH� GH� \ ÕOOÕN� 7h ) ( �

HQIODV\ RQX�\ • ] GH�� �� �RODUDN�JHUoHNOHúP LúWLU��

� � � � � \ ÕOÕQGDQ� LWLEDUHQ� HQIODV\ RQ� RUDQODUÕQÕQ� G• úP H� H÷LOLP LQH�

JLUP HVL\ OH� \ DúDQDQ� GH] HQIODV\ RQ� V• UHFLQGH� EDQNDFÕOÕN� VHNW| U• Q• Q�

ELODQoRODUÕQÕQ�QH�úHNLOGH�HWNLOHQHFH÷L�VRUXVX�oHúLWOL�DP SLULN�oDOÕúP DODUD�NRQX�

ROP XúWXU���

' H] HQIODV\ RQ� RUWDP ÕQGD�� IDL] � KDGOHULQLQ� JHULOHGL÷L� ELU� V• UHoWH�� H÷HU�

EDQNDODUÕQ�DNWLIOHULQLQ�RUWDODP D�YDGHVL��SDVLIOHULQLQ�RUWDODP D�YDGHVLQGHQ�GDKD�

X] XQVD� EDQNDODU� LODYH� JHOLU� HOGH� HGHFHNOHUGLU�� %X� J| U• ú� GH� KHP � YDQ�

5 LMNHJKHP � �� � � � � �� KHP � GH� ,0 ) � �� � � � � � WDUDIÕQGDQ� GLOH� JHWLULOP LúWLU�� øQDQ�

�� � � � � �EX�EHNOHQWLQLQ�NÕVP HQ�JHUoHNOHúP Lú�ROGX÷XQX�EHOLUWP HNWHGLU��

,0 ) � �� � � � � � YH� $OSHU� YH� GL÷HUOHUL� �� � � � � � P HYFXW� LVWLNUDU� SURJUDP ÕQÕQ�

EDúDUÕ\ D� XODúP DVÕ� KDOLQGH�� \ • NVHN� G• ] H\ GHNL� NDP X� ERUoODQP DVÕQÕQ�

D] DODFD÷ÕQÕ� YH�HQIODV\ RQXQ� G• úHFH÷LQL�� EX� LNL� XQVXUXQ� GD� EHUDEHUFH� \ • NVHN�

IDL] � P DUMODUÕQÕ� GDUDOWDFD÷ÕQÕ� YH� DoÕN� SR] LV\ RQODUGDQ� HOGH� HGLOHQ� JHOLUOHUL�

D] DOWDFD÷ÕQÕ�EHOLUWP LúOHUGLU���

( QIODV\ RQGDNL� JHULOHP H� LOH� HNRQRP LGH� EHOLUVL] OLNOHU� D] DODFDN� YH�

HNRQRP LQLQ� DMDQODUÕ� | QOHULQL� GDKD� L\ L� J| UHELOHFHNOHUGLU�� %HOLUVL] OL÷LQ� D] DOP DVÕ�

LVH� NUHGL� WDOHELQL� DUWÕUDFDNWÕU� �,0 ) �� � � � � �� øQDQ�� � � � � �� YH� YDQ� 5 LMNHJKHP ��

� � � � � ���

6RQ� RODUDN�� GH] HQIODV\ RQ� YH� RQX� L] OH\ HFHN� RODQ� G• ú• N� HQIODV\ RQ�

G| QHP LQGH� EDQNDFÕOÕN� VHNW| U• QGH� ' ø%6¶OHU� YH� EXQODUÕQ� JHWLULVLQGHQ� HOGH�

HGLOHQ� JHOLUOHULQ� D] DOP DVÕ�� QRP LQDO� IDL] � RUDQODUÕQGDNL� JHULOHP HQLQ� EDQNDODUD�

ELU� GHIDOÕN� ELU� JHOLU� VD÷ODP DVÕ�� HNRQRP LGH� SDUDVDOODúP DQÕQ� YH� WRSODP � NUHGL�

WDOHELQGH�ELU�DUWÕú�P H\ GDQD�JHOP HVL�EHNOHQHELOLU��øQDQ��� � � � � ��

' H] HQIODV\ RQ� RUWDP ÕQÕQ� EDQNDFÕOÕN� VHNW| U• � • ] HULQH� HWNLOHULQLQ�

NRQVROLGH�ELODQoR�DQDOL] OHUL\ OH�ELUOLNWH�EDQND�ED] OÕ�YHULOHUOH�HNRQRP HWULN�RODUDN�

WHVW� HGLOP HVL� EX� oDOÕúP DQÕQ� DQD� DP DFÕQÕ� WHúNLO� HWP HNWHGLU�� %X� ED÷ODP GD�
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$OSHU� YH� GL÷HUOHUL� �� � � � � � oDOÕúP DVÕQGD� HOGH� HGLOHQ� EXOJXODU� WH] GH� NXOODQÕODQ�

HNRQRP HWULN� P RGHOLQ� NXUXOP DVÕQGD� WHP HO� ROP XúWXU�� $OSHU� YH� GL÷HUOHUL�� � � � � �

y� ksek enflasyonlu dönemdH� �� � � � � � � � � � � EDQNDFÕOÕN� NHVLP LQH� DLW� � � � EDQND�

YHULVLQL� NXOODQDUDN� SDQHO� YHUL� WDKP LQ� \ | QWHP L� LOH� EDQNDFÕOÕN� VHNW| U• Q• Q�

SHUIRUP DQVÕQÕ�| OoP H\ H�\ | QHOLN�ELU�HNRQRP HWULN�oDOÕúP D�\ DSP ÕúODUGÕU��

%X� WH] GH� LVH� RUWDODP D� � � � �\ ÕOODU� LWLEDUL\ OH� GH÷LúL\ RU��� EDQND\ D�DLW� NHVLW�

YHULOHU� � � � � � � � � � � GH] HQIODV\ RQ� G| QHP LQL� NDSVD\ DFDN� úHNLOGH� SDQHO� YHUL�

VHWLQH� G| Q• úW• U• OP • úW• U�� d DOÕúP DGD� � � � � � � � � � � \ ÕOODUÕ� DUDVÕQGDNL�

GH] HQIODV\ RQ� V• UHFLQGH� EDQNDFÕOÕN� VHNW| U• Q• Q� SHUIRUP DQVÕ� LQFHOHQP LúWLU��

d HúLWOL� ED÷ÕP OÕ� GH÷LúNHQOHUH� J| UH� VHNL] � DGHW� SDQHO� UHJUHV\ RQ� WDKP LQ�

HGLOP LúWLU�� 3DQHO� UHJUHV\ RQODUD� DoÕNOD\ ÕFÕ� GH÷LúNHQ� RODUDN� | OoHN� YH� P • ONL\ HW�

NXNOD�GH÷LúNHQL�GDKLO�HGLOP LúWLU��g OoHN�YH�P • ONL\ HWLQ�EDQNDFÕOÕN�NHVLP L�• ] HULQH�

HWNLVL�� RUWDODP D� YH� H÷LP � IDUNODUÕQÕ� EHOLUWHQ� NXNOD� GH÷LúNHQOHU� NXOODQÕODUDN�

J| ] OHP OHQP LúWLU�� 0 DNUR� HNRQRP LN� NRúXOODUGD� ROXúDQ� GH÷LúLNOLNOHULQ�

\ DQVÕWÕOP DVÕ� DP DFÕ\ OD� P RGHOH� * D\ UL� 6DIL� <XUWLoL� + DVÕOD� �* 6<ø+ �� E• \ • P H�

RUDQÕ�� \ ÕOOÕN� 7h ) ( � HQIODV\ RQ�RUDQODUÕ��H[ �SRVW� \ ÕOOÕN�UHHO� IDL] �RUDQODUÕ� �5 ) ( 3 ���

kamu sektör�  borçlanma gereksiniminin G6<ø+¶\ H� RUDQÕ� �36%5 �� GDKLO�

HGLOP LúWLU�� %X� P DNUR� GH÷LúNHQOHU� SDQHO� UHJUHV\ RQODUD� \ DOQÕ] � EDúODUÕQD�

JLUHELOGLNOHUL�JLEL�P • ONL\ HW�NXNOD�GH÷LúNHQL�LOH�oDUSÕODUDN�H÷LP �NXNOD�GH÷LúNHQL�

RODUDN� GD� GDKLO� HGLOP LúWLU�� ( N� RODUDN� EX� oDOÕúP DGD� $OSHU� YH� GL÷HUOHUL� �� � � � � �

çDOÕúP DVÕQGDQ� IDUNOÕ� RODUDN�� VHNW| UH� LOLúNLQ� VSHVLILN� DoÕNOD\ ÕFÕ� GH÷LúNHQOHU�

NXOODQÕOP ÕúWÕU��7H] GH�� ³' LQDP LN� 3DQHO� 5 HJUHV\ RQ́�P RGHOL�HVDV�DOÕQP Õú�YH� ( �

9LHZV�SDNHW�SURJUDP Õ��9HUVL\ RQ�� �� � �NXOODQÕODUDN�P RGHO�WDKP LQ�HGLOP LúWLU��

d DOÕúP DQÕQ�L] OH\ HQ�E| O• P OHULQLQ�RUJDQL] DV\ RQX�úX�úHNLOGHGLU���

d DOÕúP DQÕQ� ELULQFL� E| O• P • QGH� NDYUDP VDO� RODUDN� HQIODV\ RQ� YH�

GH] HQIODV\ RQ� ROJXVXQD� GH÷LQLOLS�� VHoLOP Lú� ED] Õ� NULWHUOHUH� J| UH� HQIODV\ RQXQ�

oHúLWOHUL� • ] HULQGH� NÕVDFD� GXUXODFDN� YH� 7• UNL\ H¶GH� HQIODV\ RQXQ� QHGHQOHUL�

WDULKVHO�RODUDN�LQFHOHQHFHNWLU���

d DOÕúP DQÕQ� LNLQFL� E| O• P • QGH� � � � � ¶GHQ� LWLEDUHQ� 7• UN� EDQNDFÕOÕN�

VHNW| U• Q• Q� WDULKVHO� JHOLúLP L� LQFHOHQHUHN� | ] HOOLNOH� � � � � � ILQDQVDO� NUL] L� YH�

VRQUDVÕQGD� 7• UN� EDQNDFÕOÕN� VHNW| U• QGH� \ DúDQDQ� JHOLúP HOHUH� \ R÷XQODúÕODUDN�
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� � � � � \ ÕOÕQGDNL� HQIODV\ RQX� G• ú• UP H� SURJUDP Õ� YH� ,0 ) ¶QLQ� � � � � � \ ÕOÕQGD�

\ D\ ÕQODQDQ� 7• UNL\ H� UDSRUXQD� J| UH� GH] HQIODV\ RQXQ� 7• UN� EDQNDFÕOÕN� VHNW| U• �

• ] HULQH�HWNLVL�D\ UÕFD�LQFHOHQHFHNWLU�� ' DKD�VRQUD�GD�� � � � � \ ÕOÕQGDNL�HQIODV\ RQX�

G• ú• UP H� SURJUDP Õ� LOH� � � � � � \ ÕOÕQGDNL� * • oO• � ( NRQRP L\ H� * HoLú� 3URJUDP Õ� YH�

T� rN�EDQNDFÕOÕN�VHNW| U• �WDUWÕúÕODFDNWÕU���

d DOÕúP DQÕQ� • o• QF• � E| O• P • QGH� HQIODV\ RQXQ� 7• UN� EDQNDFÕOÕN� VHNW| U• �

ELODQoRODUÕ� • ] HULQGHNL� HWNLOHUL� NRQXVXQGD� ELU� OLWHUDW• U� WDUDP DVÕ� \ DSÕODUDN� KHP �

HQIODV\ RQ� KHP � GH� GH] HQIODV\ RQ� G| QHP LQGHNL� GDKD� | QFH� \ DSÕOP Õú�

oDOÕúP DODUD� \ HU� YHULOHFHNWLU�� %X� E| O• P GH� D\ UÕFD� � � � � � � � � � � \ ÕOODUÕ� DUDVÕQGD�

HQIODV\ RQXQ� EDQNDFÕOÕN� VHNW| U• � ELODQoRODUÕ� • ] HULQGHNL� HWNLOHUL� EDQND�

ELODQoRODUÕ� DNWLI� YH� SDVLI� \ DSÕVÕ� DoÕVÕQGDQ� DQDOL] � HGLOHFHNWLU�� %X� DQDOL] GH�

EDQNDFÕOÕN� VHNW| U• � ELODQoRODUÕQGDNL� OLNLW� DNWLI� YH� NUHGLOHUOH� ELUOLNWH� SDVLI�

NDOHP OHUGHQ� P HYGXDW�� P HYGXDW� GÕúÕ� ND\ QDNODU� LOH� | ] ND\ QDNODU� NDOHP OHULQH�

\ HU�YHULOHFHNWLU��. kUOÕOÕN�YH�JHOLU�JLGHU�\ DSÕVÕQD�GD�GH÷LQLOHFHNWLU���

d DOÕúP DQÕQ� G| UG• QF• � E| O• P • QGH� G• ú• N� HQIODV\ RQD� JHoLú� V• UHFL�

\ DúD\ DQ�0 HNVLND��%UH] LO\ D�YH�$UMDQWLQ¶LQ�EDQNDFÕOÕN�VLVWHP OHULQLQ�EX�V• UHoWHQ�

QDVÕO�HWNLOHQGL÷L�DoÕNODQP D\ D�oDOÕúÕODFDN�YH�EX�• ONHOHUGH�EDQNDFÕOÕN�VLVWHP LQH�

X\ JXODQDQ� \ HQLGHQ� \ DSÕODQGÕUP D� SURJUDP ODUÕQÕQ� JHWLUGL÷L� \ HQLOLNOHU� LOH�

| QOHP OHU�HOH�DOÕQDFDNWÕU���

d DOÕúP DQÕQ� EHúLQFL� E| O• P • Qde � ncelikle ekonometrik model, veri 

WDEDQÕ�YH�GH÷LúNHQ�VHWL�WDQÕP ODQDFDNWÕU��%X�oDOÕúP DGD�RUWDODP D� � � �EDQND\ D�

DLW�NHVLW�YHULOHUL�� � � � � � � � � �G| QHP LQL�NDSVD\ DFDN�úHNLOGH�ELU�SDQHO�YHUL�VHWLQH�

G| Q• úW• U• OHFHNWLU�� ' DKD� VRQUD� GH÷LúNHQ� VHWLQH� LOLúNLQ� WDQÕP VDO� LVWDWLVWLNOHU�

verilecektir. Son olarak tezde, “Dinamik Panel Regresyon” modeli esas 

DOÕQDUDN� GH] HQIODV\ RQ� V• UHFLQGH� EDQNDFÕOÕN� VHNW| U• Q• Q� SHUIRUP DQVÕ�

LQFHOHQHFHNWLU��6RQXo�E| O• P • QGH�GH÷HUOHQGLUP HOHU�YH�| QHULOHU�VXQXODFDNWÕU��
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Bu b� l� mde kavramsal olarak enflasyon ve dezenflasyon olgusuna 

GH÷LQLOLS�� VHoLOP Lú� ED] Õ� NULWHUOHUH� J| UH� HQIODV\ RQXQ� oHúLWOHUL� • ] HULQGH� NÕVDFD�

GXUXODFDNWÕU�� ' DKD�VRQUD�G• ú• N�HQIODV\ RQ�V• UHFLQH�JHoLúLQ��ELU�EDúND�GH\ LúOH�

GH] HQIODV\ RQ� V• UHFLQLQ� DQDOL] L� EDVLW� ELU� JUDILNOH� DQODWÕOGÕNWDQ� VRQUD� V| ] �

NRQXVX� V• UHoWH� X\ JXODQDELOHFHN� SROLWLNDODUÕQ� RUWRGRNV� \ D� GD� KHWHURGRNV�

ROXúX� • ] HULQGH� ELUNDo� WHVSLWH� \ HU� YHULOHFHNWLU�� %| O• P • Q� VRQ� NÕVP ÕQGD� LVH�

7• UNL\ H¶GH� VRQ� � � � \ ÕOOÕN� G| QHP GH� HQIODV\ RQXQ� VH\ ULQH� YH� QHGHQOHULQH�

oDOÕúP DQÕQ� WHP HO� P RWLYDV\ RQX� GÕúÕQGD� NDOP DVÕ� QHGHQL\ OH� NÕVDFD�

GH÷LQLOHFHNWLU��

7HP HO�HNRQRP L�GHUV�NLWDSODUÕQGD�GD�\ HUDOGÕ÷Õ�• ] HUH��HQIODV\ RQ��IL\ DWODU�

JHQHO�VHYL\ HVLQGH�J| ] OHQHQ�YH�V• UHNOLOLN� | ] HOOL÷L�WDúÕ\ DQ�DUWÕúODUGÕU��%X�WDQÕP �

LWLEDUL\ OH� ELU� YH\ D� ELUNDo� P DO� \ D� GD� KL] P HW� IL\ DWODUÕQGD� \ DúDQDQ� DUWÕúODU� YH\ D�

IL\ DWODU� JHQHO� VHYL\ HVLQGH� \ DúDQDQ� JHoLFL� DUWÕúODU�� HQIODV\ RQ� RODUDN�

GH÷HUOHQGLULOP HP HNWHGLU�� ' H] HQIODV\ RQ� LVH� �HQIODV\ RQ� KDGGLQLQ� G• úP HVL��

JHQHO� IL\ DW� G• ] H\ LQLQ� G• úP HVLQL� GH÷LO�� JHQHO� IL\ DW� G• ] H\ LQGHNL� DUWÕú� KDGGLQLQ�

G• úP HVLQL� LIDGH� HGHU� �h QVDO�� � � � � �� V�� � � �� ' H] HQIODV\ RQLVW� V• UHoWH� oHúLWOL�

LNWLVDW� SROLWLNDODUÕ� �SDUD�� P DOL\ H�� NXU� YH\ D� JHOLUOHU� SROLWLNDVÕ� YV��� NXOODQÕODUDN�

HQIODV\ RQX� GDKD� DúD÷Õ� VHYL\ HOHUH� oHNP H� DP DFÕ� J• G• O• U�� ( QIODV\ RQX�

G• ú• UP H� V• UHFLQGH� EHQLP VHQHQ� SROLWLND� DUDoODUÕQÕQ� HWNLQOLN� GHUHFHVLQL�

belirleyen fakt� rlerden birisi de s� regelen enflasyonun ne tip bir enflasyon 

ROGX÷XGXU��g UQH÷LQ��WDOHS�\ | QO• �ELU�HQIODV\ RQXQ�KDNLP �ROGX÷X�ELU�HNRQRP LGH��

HQIODV\ RQX�DúD÷Õ\ D�oHNP HGH�WDOHS�D] DOWÕFÕ�SROLWLNDODUÕQ�DU] �DUWÕUÕFÕ�SROLWLNDODUD�

J| UH�GDKD�HWNLOL�RODFD÷Õ�DoÕNWÕU��

ø] OH\ HQ� DOW� E| O• P GH� HQIODV\ RQ�� ND\ QDNODUÕQD� YH� HQIODV\ RQXQ� DUWÕú�

KÕ] ÕQÕ�GLNNDWH�DODUDN�VÕQÕIODQGÕUÕOP ÕúWÕU��%X�ED÷ODP GD�HQIODV\ RQ��ND\ QDNODUÕQD�

g� re talep ve maliyHW� HQIODV\ RQX� RODUDN� LNL\ H� D\ UÕOP DNWDGÕU�� øNLQFL� ELU� NÕVWDV�
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RODUDN� DUWÕú� KÕ] ÕQD� J| UH� V• U• QHQ� HQIODV\ RQ�� NURQLN� HQIODV\ RQ� YH�

KLSHUHQIODV\ RQ�RODUDN�• oH�D\ UÕOP DNWDGÕU��

� �� ��. D\ QDNODUÕQD�* | UH�( QIODV\ RQ�

( QIODV\ RQ� ND\ QDNODUÕQD� J| UH� VÕQÕIODQGÕUÕOGÕ÷ÕQGD�� WDOHS� HQIODV\ RQX�

�' HP DQG� 3XOO� ,QIODWLRQ�� YH� P DOL\ HW� HQIODV\ RQX� �&RVW� 3XVK� ,QIODWLRQ�� ROP DN�

• ] HUH�LNL\ H�D\ UÕOÕU��

7DOHS� ( QIODV\ RQX�� 7RSODP � WDOHS� LOH� WRSODP � DU] � DUDVÕQGDNL� GHQJHQLQ�

ER] XODUDN�� WRSODP � WDOHELQ� V• UHNOL� RODUDN� DUWP DVÕ� YH� P HYFXW� DU] ÕQ� EX� WDOHEL�

NDUúÕOD\ DP DP DVÕ�VRQXFX�ROXúDQ�IL\ DW�DUWÕúODUÕGÕU���

0 DOL\ HW�( QIODV\ RQX��h UHWLP GH�JLUGL�RODUDN�NXOODQÕODQ�P DO�YH�KL] P HWOHULQ�

P DOL\ HWOHULQGH�RUWD\ D�oÕNDQ�DUWÕúODU�VRQXFXQGD��IL\ DWODUÕQ�V• UHNOL�DUWÕú�V• UHFLQH�

JLUP HVL�LOH�P H\ GDQD�JHOLU��0 DOL\ HW�HQIODV\ RQXQXQ�RUWD\ D�oÕNP DVÕQGDNL�EDúOÕFD�

IDNW| UOHU�DUDVÕQGD��• UHWLFLOHULQ�DUWDQ�P DOL\ HWOHUL�NDUúÕVÕQGD�NkUOÕOÕNODUÕQÕ�NRUXP D�

oDEDODUÕ�� • FUHW� DUWÕúODUÕQÕQ� SDUDOHOLQGH� YHULP OLOLN� DUWÕúÕQÕQ� JHUoHNOHúP HP HVL�

VD\ ÕODELOLU��

� �� ��$UWÕú�+ Õ] ÕQD�* | UH�( QIODV\ RQ�

( QIODV\ RQ� DUWÕú� KÕ] ÕQD� J| UH�� 6• U• QHQ� HQIODV\ RQ�� NURQLN� HQIODV\ RQ� YH�

KLSHUHQIODV\ RQ�ROP DN�• ] HUH�• oH�D\ UÕOÕU��

6• U• QHQ� ( QIODV\ RQ�� * HOLúP Lú� • ONHOHUGH� \ D\ JÕQ� RODQ� V• U• QHQ�

enflasyon, genellikle y� zde 2�� � JLEL�WHN�KDQHOL�G• ú• N�ELU�RUDQGD�VH\ UHGHQ�YH�

ID] OD�LQLú�oÕNÕú�VHUJLOHP H\ HQ�ELU�HQIODV\ RQ�W• U• G• U��( ÷LOP H] �YH�. XP FX�� � � � � ��

V�� � � � ��

. URQLN� ( QIODV\ RQ�� øNL� YH� • o� KDQHOL� HQIODV\ RQODUÕ� LIDGH� HGHQ� NURQLN�

HQIODV\ RQ�� \ ÕOOÕN� RUWDODP D� \ • ] GH� � � ¶GDQ� \ • ] GH� � � � � ¶H� NDGDU� GH÷LúHQ�

RUDQODUGDNL� ELU� HQIODV\ RQ� W• U• G• U�� � � � � ¶OHUGH� ) UDQVD¶GD�� øNLQFL� ' • Q\ D�

6DYDúÕ¶QGDQ�VRQUD�\ LQH�) UDQVD�YH�øWDO\ D¶GD��� � � � ¶OHUGHQ�J• Q• P • ] H�NDGDU�LVH�

%UH] LO\ D��$UMDQWLQ�YH�GL÷HU�/ DWLQ�$P HULND�• ONHOHULQGH�\ DúDQP Õú�RODQ�HQIODV\ RQ�

kronik enflasyon konusundaki � rneklerdendir. Bu � lkelerin enflasyon 

konusundaki � n�  nedeniyle kronik enflasyona latiQ� HQIODV\ RQX� GD�
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GHQLOP HNWHGLU� �3DUDVÕ] �� � � � � �� V�� � �� 7• UNL\ H¶GH� X] XQ� \ ÕOODUGÕU� J| ] OHQP Lú� RODQ�

HQIODV\ RQ�NURQLN�HQIODV\ RQ�RODUDN�DGODQGÕUÕOP ÕúWÕU���

+LSHU� HQIODV\ RQ; Enflasyonun pek raslanmayan bi� imde y� ksek 

ROGX÷X�D\ OÕN� HQIODV\ RQ� KDGGLQLQ� ELU� \ ÕO� ER\ XQFD� � � � � ¶\ L� DúWÕ÷Õ� HQIODV\ RQD�

GHQLU�� +LSHU� HQIODV\ RQX� GL÷HUOHULQGHQ� D\ ÕUDQ� | ] HOOLN�� SL\ DVDGD� LúOHP OHULQ�

XOXVDO� SDUD� \ HULQH� G| YL] � • ] HULQGHQ� \ DSÕOP DVÕ� YH� GROD\ ÕVÕ\ OD� GD� XOXVDO� SDUD�

VLVWHP LQLQ�o| NP HVLGLU��h QVDO��� � � � � ��+ LSHUHQIODV\ RQXQ�HQ�\ ÕNÕFÕ�VRQXFX��JHOLU�

GD÷ÕOÕP ÕQGDNL� DGDOHWVL] OL÷L� oRN� KÕ] OÕ� ELU� úHNLOGH� DUWWÕUP DVÕ� YH� KDONÕQ� RUWD�

NHVLP LQLQ� KÕ] OD� IDNLUOHúP HVLQH� QHGHQ� ROP DVÕGÕU� �( ÷LOP H] � YH� . XP FX�� � � � � ��

V�� � � � �� 7DULKWHNL� HQ� LOJLQo� KLSHU� HQIODV\ RQODUGDQ� ELUWDQHVL�� $OP DQ\ D¶QÕQ�

,�' • Q\ D� 6DYDúÕ� VRQUDVÕ� GHQH\ LP LGLU�� 6DYDú� VRQUDVÕ� G| QHP GH� P • WWHILNOHULQ��

E• \ • N� P LNWDUGDNL� VDYDú� WD] P LQDWÕ� WDOHSOHULQL� | GHP HN� ] RUXQGD� NDODQ�

$OP DQ\ D¶GD�� VDYDú� WD] P LQDWÕ� | GHP HOHUL� E• \ • N� E• WoH� DoÕNODUÕQD� YH� EX� GD�

K• N• P HWLQ�E• \ • N�P LNWDUODUGD�SDUD�EDVP DVÕQD�\ RO�DoP ÕúWÕU��h QVDO��� � � � � ���

%XQODUÕQ� GÕúÕQGD�� HQIODV\ RQXQ� QLWHOLNOHULQL� NDUDNWHUL] H� HGHQ�

WDQÕP ODP DODU� \ DSÕOP DNWDGÕU�� / DWLQ� $P HULND� • ONHOHULQGH� HQIODV\ RQXQ� ELU� V• UH�

GXUXP � J| VWHUP HVL� \ • ] • QGHQ� | QFH� EX� • ONHOHUGHNL� HQIODV\ RQ� RUDQODUÕ� LoLQ��

DUGÕQGDQ�ELU�oRN� IDUNOÕ�• ONHGHNL��KDWWD�ED] Õ�JHOLúP Lú�• ONHOHUGHNL��HQIODV\ RQODUÕ�

karakterize etmek i� in “s� redurumsal enflasyon” veya “atalet halindeki 

HQIODV\ RQ́� �LQKHUHQW� LQHUWLD� RI� LQIODWLRQ� RU� LQHUWLDO� LQIODWLRQ�� NDYUDP ODUÕ�

JHOLúWLULOP LúWLU�� ) D] OD� \ • NVHN� ROP D\ DQ�� DQFDN� HWNLOHUL� LWLEDUL\ OH� UDKDWVÕ] OÕN�

yaratan d� zeydHNL� HQIODV\ RQODU� ³ÕOÕP OÕ� HQIODV\ RQ́� �P RGHUDWH� LQIODWLRQ�� YH�

KÕ] ODQP D� H÷LOLP L� LoLQGH� RODQODU� ³KÕ] ODQDQ� HQIODV\ RQ́� �DFFHOHUDWLQJ� LQIODWLRQ���

RODUDN�WDQÕP ODQP DNWDGÕU��7XQD\ �YH�8 ] XQHU��� � � � � ��

�

�

�

�

�
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� �� ��' • úHQ�( QIODV\ RQ�2 UWDP ÕQD�7HRULN�<DNODúÕP ��' H] HQIODV\ RQ��

%DVLW�ELU�JUDILN�DQDOL] L�LOH�YH�GÕúD�DoÕN�ELU�HNRQRP L�LoLQ�ELU�HNRQRP LGHNL�

HQIODV\ RQ� YH� • UHWLP �VHYL\ HVL� * UDILN� � �� ¶GH�J| U• OG• ÷• �JLEL�WRSODP �WDOHS�H÷ULVL�

�77��YH�WRSODP �DU] �H÷ULVLQLQ��7$ ��NHVLúWL÷L�$ �QRNWDVÕ�LOH�WHP VLO�HGLOVLQ���
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* UDILN�� �� � �' H] HQIODV\ RQ�6• UHFL�

��� � !"�$# % &('�) *$�,+"-,./�"0�1 243�5�6�7�8�8�9�6�34: ;$<49

$� QRNWDVÕQÕQ� WHP VLO� HWWL÷L� HQIODV\ RQ� RUDQÕQÕQÕQ� IL\ DW� LVWLNUDUÕQÕ� WHP VLO�

HWP HGL÷LQL�� DQFDN� &� QRNWDVÕQÕQ� LVWLNUDU� LoLQ� JHUHNOL� G• ú• N� HQIODV\ RQ� RUDQÕQÕ�

J| VWHUGL÷LQL�YH�GH] HQIODV\ RQ�SROLWLNDVÕQÕQ�DP DFÕQÕQ�HNRQRP L\ L�$ �QRNWDVÕQGDQ�

GDKD�G• ú• N�VHYL\ HGHNL�ELU�HQIODV\ RQ�RUDQÕQÕ�LIDGH�HGHQ�&�QRNWDVÕQD�JHWLUP HN�

úHNOLQGH� ROGX÷XQX� YDUVD\ DOÕP �� %X� GXUXP GD� DU] XODQDQGDQ� \ • NVHN� VHYL\ HGH�

NDEXO� HGLOHQ� EX� HQIODV\ RQ� RUDQÕQÕQ� QDVÕO� DúD÷Õ\ D� oHNLOHFH÷L� VRUXVX� LOH� NDUúÕ�

NDUúÕ\ D� NDOÕUÕ] �� ' DOJDOÕ� G| YL] � NXUX� VLVWHP LQGH� EX� VRUXQXQ� FHYDEÕ�� XOXVDO�

SDUDQÕQ�GH÷HUOHQP HVL�LoLQ�QRP LQDO�SDUD�DU] ODUÕQGDNL�DUWÕú�RUDQÕQÕQ�D] DOWÕOP DVÕ�

úHNOLQGH� ROXUNHQ�� VDELW� G| YL] � NXUX� VLVWHP LQGH� FHYDS� XOXVDO� SDUDQÕQ� NXU�

GH÷HULQLQ� GHYOHW� NDUDUÕ\ OD�� \ DQL� UHYDO• DV\ RQ� \ DSDUDN� DUWWÕUÕOP DVÕ� ROP DNWDGÕU��

+HU� LNL� GXUXP GD� GD� NÕVD� G| QHP OL� WRSODP � WDOHS� H÷ULVL�� 77� VHYL\ HVLQGHQ� 77¶�

VHYL\ HVLQH� JHULOH\ HFHNWLU�� 7RSODP � DU] ÕQ� DUWP DVÕQÕQ� X] XQ� G| QHP OL� ROGX÷X�

G• ú• Q• OG• ÷• QGH�� WDOHELQ� D] DOP DVÕQÕQ� NÕVD� G| QHP OL� HWNLVLQLQ� HNRQRP L\ L� $ �

QRNWDVÕQGDQ� QLKDL� KHGHI� RODQ� &� QRNWDVÕQD� JHoP HGHQ� | QFH� %� QRNWDVÕQD�

JHWLUGL÷LQL� J| VWHUP HNWHGLU�� %� QRNWDVÕ� GH] HQIODV\ RQ� SURJUDP ODUÕQÕQ� NÕVD�

G| QHP GH�NDWODQÕOP DVÕ�JHUHNHQ�• UHWLP �YH�LúVL] OLN�P DOL\ HWOHULQL�DoÕN�ELU�úHNLOGH�



� �

J| VWHUP HNWHGLU��1 LKDL�KHGHI� RODQ�&�QRNWDVÕQD�LVH�X] XQ�G| QHP GH�WRSODP �DU] �

H÷ULVLQLQ� GH� 7$� G• ] H\ LQGHQ� 7$¶�VHYL\ HVLQH� JHOP HVL\ OH� XODúÕOP DNWDGÕU� �%XUGD�

YH�: \ SORV] ��� � � � � ���

%XQXQOD� ELUOLNWH�� GH] HQIODV\ RQ� V• UHFLQGH� QLKDL� KHGHI� RODQ� G• ú• N�

HQIODV\ RQ� KHGHILQH� XODúDELOP HN� LoLQ� ELUWDNÕP � DUD� KHGHIOHU� YH\ D� QRP LQDO�

� apalar kXOODQÕODELOLU�� %X� DUD� KHGHIOHU�� | UQH÷LQ� EHOLUOL� SDUDVDO� E• \ • NO• NOHULQ�

WDNLS� HGLOP HVL� \ DQL� oDSD� RODUDN� NXOODQÕOP DVÕ� úHNOLQGH� RODELOHFH÷L� JLEL�� G| YL] �

NXUX� ED] OÕ� VWDELOL] DV\ RQ� SURJUDP ODUÕQGD� ROGX÷X� JLEL� EHOOL� ELU� G| YL] � NXUX� GD�

oDSD� RODUDN� NXOODQÕODELOLU�� ' L÷HU� WDUDIWDQ� � � � � � \ ÕOÕQGD� <HQL� =HODQGD� LOH�

X\ JXODQP D\ D� EDúODQDQ� YH� EXJ• Q� SHNoRN� • ONHGH� X\ JXODQDQ� ( QIODV\ RQ�

KHGHIOHP HVL�UHMLP OHULQGH�LVH�EHOOL�QRP LQDO�oDSDODU�RODELOHFH÷L�JLEL�GL÷HU�KLoELU�

oDSD\ D� LKWL\ Do� GX\ XOP DGDQ� HQIODV\ RQXQ� GR÷UXGDQ� YH� \ DOQÕ] FD� NHQGLVL� oDSD�

RODUDN�WDNLS�HGLOHELOP HNWHGLU���

( QIODV\ RQXQ� G• ú• U• OP HVL� V• UHFLQGH� X\ JXODQDQ� SROLWLNDODUÕQ� NXOODQGÕ÷Õ�

DUDoODUÕQ� QLWHOLNOHULQH� EDNÕODUDN� RUWRGRNV� \ D� GD� KHWHURGRNV� VWDELOL] DV\ RQ�

SROLWLNDODUÕ� RODUDN� DGODQGÕUÕODQ� LNL� WLS� \ DNODúÕP GDQ� EDKVHWP HN� YH� EX� LNL� WLS�

SROLWLND� DUDVÕQGDNL� WHP HO� IDUNOÕOÕNODUÕ� YXUJXODP DN�� G• úHQ� HQIODV\ RQ� RUWDP ÕQÕQ�

YH� EDQNDFÕOÕN� VHNW| U• � LOLúNLVLQLQ� DoÕNODQP DVÕ� DoÕVÕQGDQ� GD� ID\ GDOÕ� RODELOLU��

d • QN• � HQIODV\ RQXQ� QDVÕO� G• ú• U• OG• ÷• � \ D� GD� G• ú• U• OHFH÷L� D\ UÕP Õ�� HQIODV\ RQ�

G• úHUNHQ�� HNRQRP LGHNL� WHP HO� GH÷LúNHQOHULQ� QH� \ | QGH� HWNLOHQGL÷L� \ D� GD�

JHOHFHNWH� QH� \ | QGH� HWNLOHQHELOHFH÷L� VRUXVXQD� YHULOHFHN� VD÷OÕNOÕ� FHYDSODU��

EDQNDFÕOÕN� VHNW| U• Q• Q� YHUHFH÷L� VWUDWHMLN� NDUDUODUD� YH� VHNW| U• Q� G• úHQ�

HQIODV\ RQ� RUWDP ÕQGDQ� QDVÕO� HWNLOHQHFH÷LQH� \ | QHOLN� VD÷OÕNOÕ� | QJ| U• OHULQ�

ROXúWXUXOP DVÕQD�\ DUGÕP FÕ�RODFDNWÕU���

2 UWRGRNV� SURJUDP ODU� VÕNÕ� P DOL\ H� YH\ D� SDUD� SROLWLNDODUÕ� NXOODQDUDN�

HNRQRP LGHNL� WRSODP � WDOHS� P LNWDUÕQÕQ� HWNLOHQP HVL� \ ROX\ OD� HQIODV\ RQ�

RUDQODUÕQÕQ� G• ú• U• OP HVLQL� DP DoODP DNWDGÕUODU�� %XQD� NDUúÕOÕN� KHWHURGRNV�

SURJUDP ODUGD�HN�RODUDN�JHOLUOHULQ�VDELWOHQP HVL� \ D�GD�HNRQRP LGHNL�ED] Õ�WHP HO�

IL\ DWODUÕQ� KHGHIOHQP HVL� V| ] NRQXVXGXU�� + HWHURGRNV� SURJUDP ODUÕQ� ELOHúHQOHUL�

RODUDN�DúD÷ÕGDNLOHU�VÕUDODQDELOLU��$OSHU�YH�h oHU��� � � � � ��

� � D� viz kurunun stabilizasyonu,�



� � �

� � Ücret kontrolleri veya gelirler politikDVÕ��

�� ) L\ DW�NRQWUROOHUL��

+HWHURGRNV� SROLWLNDODUÕQ� HQIODV\ RQX� G• ú• UP H� SHUIRUP DQVODUÕ�

NRQXVXQGD�$OSHU�YH�h oHU��� � � � � �HQIODV\ RQ�RUDQÕQÕQ�\ • NVHN�YH�NURQLN�ROGX÷X�

HNRQRP LOHUGH� QRP LQDO� oDSD� X\ JXODP DVÕQÕQ� ID\ GDOÕ� RODELOHFH÷LQL� LIDGH�

HWP LúOHUGLU��%XQD�J| UH�GH] HQIODV\ RQ�V• UHFLQGH�SDUD�WDOHELQLQ�LVWLNUDUVÕ] OÕ÷Õ�YH�

| QJ| U• OHP H] � ROXúXQD� NDUúÕOÕN�� G| YL] � NXUXQXQ� HNRQRP LN� NDUDU� ELULP OHUL�

WDUDIÕQGDQ� NROD\ � ELU� úHNLOGH� WDNLS� HGLOHQ� ELU� J| VWHUJH� ROP DVÕ� VHEHEL\ OH� oR÷X�

LVWLNUDU� SURJUDP ODUÕQGD� G| YL] � NXUODUÕ� QRP LQDO� oDSD� RODUDN� NXOODQÕOP ÕúWÕU�� 6 | ] �

NRQXVX�oDOÕúP DGD�GH] HQIODV\ RQ�SURJUDP ODUÕ�V• UHFLQGH�HNRQRP LGH�GXUJXQOXN�

GXUXP XQXQ� NDoÕQÕOP D] � ELU� P DOL\ HW� ROP DGÕ÷ÕQÕ� YH� KHWHURGRNV� SURJUDP ODUÕQ��

H÷HU� GR÷UX� ELU� úHNLOGH� X\ JXODQÕUVD�� \ • NVHN� YH� NURQLN� HQIODV\ RQGDQ�

GH] HQIODV\ RQD� JHoLú� V• UHFLQGH ortodoks programlara g� re daha etkin 

RODELOHFH÷L�EHOLUWLOP LúWLU���

� �� ��7• UNL\ H¶GH�( QIODV\ RQXQ�1 HGHQOHUL�

� � � � � \ ÕOÕQÕQ� VRQODUÕQGD� \ DúDQDQ� | GHP HOHU� GHQJHVL� NUL] L� VRQUDVÕ� GDKD�

| QFH� ROP DGÕ÷Õ� VHYL\ HGH� \ • NVHN� RUDQOÕ� HQIODV\ RQ� ROJXVX\ OD� WDQÕúDQ� 7• UNL\ H��

� � � � � \ ÕOÕQGD�VWDELOL] DV\ RQ�SURJUDP Õ�X\ JXODP D\ D�EDúODP ÕúWÕU��%DúODQJÕoWD�VÕNÕ�

ILQDQVDO� SROLWLNDODU� YH� | QHP OL� \ DSÕVDO� UHIRUP ODU� VRQUDVÕ� HQIODV\ RQGD� G• ú• ú�

\ DúDQP Õú��DQFDN�GÕúD�KÕ] OD�DoÕODQ�HNRQRP LGH�P DNUR�HNRQRP LN�GHQJHOHUGHNL�

N| W• OHúP H� EX�G• ú• ú• Q�JHoLFL� ROP DVÕQD�YH� � � � � ¶OL� \ ÕOODUÕQ�RUWDVÕQGDQ� LWLEDUHQ�

HQIODV\ RQ�RUDQODUÕQÕQ�WHNUDU�\ • NVHOP HVLQH�QHGHQ�ROP XúWXU��

$úD÷ÕGDNL� JUDILNWHQ� GH� J| U• OG• ÷• � • ] HUH� � � � � � � � � � � \ ÕOODUÕ� DUDVÕQGD�

HQIODV\ RQ�RUWDODP DVÕ� \ • ] GH� � � �� � LNHQ� � � � � � � � � � ¶GH�HQIODV\ RQGD�ELU�VÕoUDP D�

\ DúDQP ÕúWÕU�� %X� DUWÕú� VHUP D\ H� KHVDEÕQÕQ� DoÕOP DVÕ� YH� EXQX� L] OH\ HQ�

GRODUL] DV\ RQ� DUWÕúÕQÕQ� UH] HUY� SDUD� WDOHELQGH� NHVNLQ� ELU� D] DOÕúD� \ RO� DoP DVÕ�

P DOL� RWRULWHOHUL� VHQ\ RUDM� JHOLUOHULQL� NRUXP DN� LoLQ� HQIODV\ RQ� RUDQODUÕQÕ�

\ • NVHOWP H\ H� ] RUODP ÕúWÕU��$OSHU�YH�h oHU�� � � � � � �� ( QIODV\ RQ�RUDQODUÕQGDNL�GL÷HU�

| QHP OL� VÕoUDP D� � � � � � \ ÕOÕQGD� \ DúDQP ÕúWÕU�� � � � � ¶WH� HQIODV\ RQ� RUDQÕQGD�

\ DúDQDQ�\ • NVHN�RUDQOÕ�DUWÕú�VRQUDVÕ�HQIODV\ RQ�RUDQODUÕ�WHNUDU�G• úP • ú��DQFDN��

NUL] � | QFHVL� SODWR\ D� JHUL� G| QP HP LúWLU�� � � � � �1999 d� nemini kapsayan yeni 



� � �

SODWRGD� RUWDODP D� HQIODV\ RQ� RUDQÕ� \ • ] GH� � � �� � ROP XúWXU�� � � � � � VRQXQGD�

X\ JXODQP D\ D� EDúODQDQ� ,0 ) � GHVWHNOL� HQIODV\ RQX� G• ú• UP H� SURJUDP Õ�

G| QHP LQGH�� � � � �\ ÕOÕQGD�\ DúDQDQ�ILQDQVDO�NUL] OH�ELUOLNWH�HQIODV\ RQ�RUDQÕ�WHNUDU�

\ • NVHOP Lú�� DQFDN� GDOJDOÕ� NXU� UHMLP LQLQ� EHQLP VHQHUHN� UHYL] H� HGLOHQ� SURJUDP �

HQIODV\ RQOD�P • FDGHOH�NRQXVXQGDNL�ROXP OX�VRQXoODUÕQÕ� � � � � � \ ÕOÕQGDQ�LWLEDUHQ�

HQIODV\ RQ� YHULOHUL� • ] HULQGH� J| VWHUP H\ H� EDúODP ÕúWÕU�� � � � � � \ ÕOÕQGDQ� VRQUD�

KHGHIOHQHQ� HQIODV\ RQ� RUDQODUÕQD� XODúÕOP Õú� YH� � � � � � \ ÕOÕ� VRQXQGD� \ • ] GH� � � �� �

RODUDN� JHUoHNOHúHQ� HQIODV\ RQ� RUDQÕ� X\ JXODQP D\ D� GHYDP � HGHQ� HNRQRP LN�

SROLWLNDODUOD� ELUOLNWH� X\ JXQ� Lo� YH� GÕú� IDNW| UOHU� VD\ HVLQGH� G• ú• ú� H÷LOLP LQL�

NRUX\ DUDN�� � � � �\ ÕOÕ�VRQXQGD�\ • ] GH�� �� �ROP XúWXU���
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* UDILN�� �� � �<ÕOOÕN�( QIODV\ RQ�' H÷LúLP L��7h ) ( ��
R$SGT�U�S�V�W�X(Y Z

7• UNL\ H¶GH� � � � � ¶OL� \ ÕOODUOD� ELUOLNWH� J| ] OHQP H\ H� EDúODQDQ� NDOÕFÕ� YH�

\ • NVHN�HQIODV\ RQ�ROJXVX�YH�EX�HQIODV\ RQXQ�QHGHQOHUL�DUDVÕQGD�NDP XR\ XQGD�

| ] HOOLNOH� DúD÷ÕGD� VÕUDODQDQ� XQVXUODU� WDUWÕúP DODUGD� | Q� SODQD� oÕNP ÕúWÕU�

�. LEULWoLR÷OX��� � � � � ��

� � . DP X�VHNW| U• �E• WoH�DoÕNODUÕQÕQ�\ • NVHN�VHYL\ HGH�ROXúX��

��Kamu sekt� r�  E• WoH�DoÕNODUÕQÕQ�P RQHWL] DV\ RQX��

��d HúLWOL� K• N• P HWOHULQ� * • QH\ GR÷X� $QDGROX� 3URMHVL� �* $3 �� SURMHVL�

EHQ] HUL�E• \ • N�oDSOÕ�DOW\ DSÕ�\ DWÕUÕP ODUÕ��

��- HRSROLWLN�HQGLúHOHU�QHGHQL\ OH�DVNHUL�KDUFDP DODUÕQ�\ • NVHN�VHYL\ HVL��



� � �

� �* HQHO� VHoLP OHU� | QFHVL� J| ] OHQHQ� SRS• OLVW� SROLWLNDODUÕQ� \ DUDWWÕ÷Õ�

HQIODV\ RQLVW�EDVNÕODU���

� � ( NRQRP LN�ELULP OHULQ�HQIODV\ RQLVW�EHNOH\ LúOHULQGHNL�NDWÕOÕN��

�� ' | YL] � NXUXQGD� \ DúDQDQ� DUWÕúODUÕQ� LWKDO� P DOODU� \ ROX\ OD� \ DUDWWÕ÷Õ�

HQIODV\ RQLVW�EDVNÕ��

��7HP HO� LWKDO� P DOODUÕQ�� XOXVODUDUDVÕ� IL\ DWODUÕQGD� \ DúDQDQ� DUWÕúODU�

(� zellikle hDP �SHWURO���

� �7HP HO� RODUDN� | ] HO� VHNW| U• Q� JLUGLVLQL� WHúNLO� HGHQ� NDP X� NHVLP LQLQ�

• UHWWL÷L� P DOODUÕQ� IL\ DWODUÕQGD� \ DúDQDQ� DUWÕúODU� �\ | QHWLOHQ� IL\ DWODUGDNL�

DUWÕúODU���

� �Yeterince derin olmayan finansal piyasalarda kamu sekt� r� n� n 

ERUoODQP D� LKWL\ DFÕQÕQ� \ DUDWWÕ÷Õ� GÕúODP D� HWNLVLQLQ� VRQXFX\ OD� \ DúDQDQ�

IDL] �RUDQODUÕQÕQ�DUWÕúÕ��

( QIODV\ RQ� ROJXVX� | ] HOOLNOH� VRQ� � � � \ ÕOOÕN� G| QHP GH� 7• UNL\ H¶QLQ� WHP HO�

P DNUR�HNRQRP LN�VRUXQODUÕQÕQ�EDúÕQGD�HOH�DOÕQP D\ D�EDúODQP ÕúWÕU��+ • N• P HWOHU�

� � � � � \ ÕOÕQGD� \ DúDQDQ� \ • NVHN� HQIODV\ RQ� VRQUDVÕ� HQIODV\ RQX� NRQWURO� DOWÕQD�

DODELOP HN� LoLQ� oHúLWOL� GH] HQIODV\ RQ� | QOHP OHUL� X\ JXODP ÕúODUGÕU�� ( QIODV\ RQXQ�

WHP HO� VRUXQ� RODUDN� EHOLUJLQOHúWL÷L� EX� G| QHP GH� LVWLNUDU� oDEDODUÕ� EDúDUÕVÕ] �

ROP Xú� YH� � � � � �� � � � � �� � � � � � YH� � � � � � \ ÕOODUÕQGD� \ • NVHN� RUDQOÕ� HQIODV\ RQODU�

\ DúDQP ÕúWÕU�� � � � � � 5 XV\ D� . UL] L�� � � � � � • ONH� JHQHO� VHoLP OHUL� YH� \ DúDQDQ� � � � � �

' HSUHP L� X\ JXODQDQ� SURJUDP ODUÕQ� VHNWH\ H� X÷UDP DVÕQD� QHGHQ� RODQ� IDNW| UOHU�

RODUDN� J| ] H� oDUSP DNWDGÕU�� � � � � � \ ÕOÕQGD� X\ JXODQP D\ D� EDúODQDQ� G| YL] � NXUX�

WHP HOOL� YH� ,0 ) � GHVWHNOL� LVWLNUDU� SURJUDP Õ� G| QHP LQGH� LVH� | QFH� . DVÕP � � � � � �

\ ÕOÕQGD� \ DúDQDQ� OLNLGLWH� NUL] L�� VRQUDVÕQGD� ùXEDW� � � � � ¶GH� \ DúDQDQ� ILQDQVDO�

NUL] OH� SURJUDP ÕQ� G| YL] � NXUX� D\ D÷Õ� WHUNHGLOHUHN� HVQHN� NXU� VLVWHP LQH� JHoLOP Lú�

YH� HQIODV\ RQOD� P • FDGHOH� SURJUDP Õ� EX� \ HQL� NXU� UHMLP L� oHUoHYHVLQGH�

V• UG• U• OP H\ H�GHYDP �HWP LúWLU��

G� U• OG• ÷• � • ] HUH�VRQ�\ ÕOODUGD�7• UNL\ H�HNRQRP LVL�YH�EX�HNRQRP LGH�\ HU�

DODQ� EDQNDFÕOÕN� VHNW| U• �� X\ JXODQDQ� LVWLNUDU� SURJUDP ODUÕQÕQ� EDúDUÕVÕ] � ROXúX�

\ • ] • QGHQ� VRQXo� RODUDN� LVWLNUDUVÕ] � ELU� RUWDP GD� IDDOL\ HW� J| VWHUP HN� ] RUXQGD�



� � �

NDOP Õú� YH� HNRQRP LN� NDUDUODUÕQÕ� YHULUNHQ� GR÷DO� RODUDN� EX� RUWDP ÕQ�

SDUDP HWUHOHULQH� J| UH� KDUHNHW� HWP LúOHUGLU�� � � � � � NUL] LQGHQ� VRQUD� ³* • oO• �

( NRQRP L\ H� * HoLú�3URJUDP Ṍ�LOH�EDúOD\ DQ�YH�J| UHOL�RODUDN�EDúDUÕOÕ�VRQXoODUÕQ�

HOGH� HGLOGL÷L� VRQ� G| QHP GH�� HQIODV\ RQXQ� DUWÕN� NDOÕFÕ� RODUDN� G• úP H\ H�

EDúODGÕ÷ÕQD� RODQ� LQDQFÕQ� \ D\ JÕQODúP D\ D� EDúODP DVÕ\ OD� ELUOLNWH�� EHOLUVL] OLN�

\ HULQL� J• YHQ� RUWDP ÕQD� EÕUDNP D\ D� EDúODP ÕúWÕU�� %X� \ HQL� J• YHQ� RUWDP Õ� LVH�

EDQNDODUÕQ� G• ú• N� HQIODV\ RQ� RUWDP ÕQGD� \ HQL� SDUDP HWUHOHUH� J| UH� DP Do�

IRQNVL\ RQODUÕQÕ�P DNVLP L] H�HGHFHNOHUL�\ HQL�VWUDWHMLOHU�JHOLúWLUP H�JHUH÷LQL�RUWD\ D�

oÕNDUP ÕúWÕU�� %DQNDODUÕQ� \ • NVHN� HQIODV\ RQ� G| QHP LQGH� \ DUDUODQGÕNODUÕ� ED] Õ�

IÕUVDWODUÕQ� G• ú• N� HQIODV\ RQ� RUWDP Õ\ OD� ELUOLNWH� RUWDGDQ� NDONP DVÕ�� RQODUÕ� \ HQL�

HQVWU• P DQODU� EXOP D\ D� YH\ D� P HYFXW� \ DSÕODUÕQÕ� GH÷LúWLUP HOHULQH� \ RO� DoP D\ D�

EDúODP ÕúWÕU���
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%X� DOW� E| O• P GH� 7• UNL\ H¶GH� EDQNDFÕOÕN� VHNW| U• Q• Q� � � � � � VRQUDVÕ�

VHUEHVWOHúP H� YH� GÕúD� DoÕOP D� G| QHP L�� � � � � � NUL] L� YH� VRQUDVÕQGDNL� 7• UN�

%DQNDFÕOÕN� VHNW| U• � YH� � � � � � � � � � � \ ÕOODUÕQGDNL� HQIODV\ RQX� G• ú• UP H�

SURJUDP ODUÕQD�GH÷LQLOHFHNWLU��

� �� ��� � � � �6RQUDVÕ�) LQDQVDO�6HUEHVWOHúP H�' | QHP L�

� � � � � \ ÕOÕQGD�� Lo� SD] DUD� \ | QHOLN� • UHWLP LQ� \ DSÕOGÕ÷Õ� LWKDO� LNDP HFL�

VDQD\ LOHúP H�VWUDWHMLVL�WHUN�HGLOHUHN��SL\ DVD�HNRQRP LVLQH�GD\ DOÕ�GÕúD�DoÕOP D\ Õ�

YH� GÕúVDWÕP D� \ | QHOLN� • UHWLP L� HVDV� DODQ� ELU� NDONÕQP D� SROLWLNDVÕ� EHQLP VHQP Lú�

ROXS��HVQHN�G| YL] �NXUX�YH�SR] LWLI�UHHO� IDL] �SROLWLNDVÕ�X\ JXODQP D\ D�EDúODQP Õú��

P DOL� SL\ DVDODUÕQ� VHUEHVWOHúP HVL� YH� GHULQOHúP HVLQH� \ | QHOLN� G• ] HQOHP HOHU�

\ DSÕOP ÕúWÕU��

%X� G| QHP GH� \ DSÕODQ� | QHP OL� G• ] HQOHP HOHU� YH� EXQODUÕQ� EDQNDFÕOÕN�

sekt� r� ne etkiOHULQL�úX�úHNLOGH�| ] HWOH\ HELOLUL] ��7%%��� � � � � ��

� � <HUOL� YH� \ DEDQFÕ� EDQNDODUÕQ� JLULúLQH� L] LQ� YHULOP Lú�� EX� GD� UHNDEHWL�

DUWWÕUDUDN� EDQNDODUÕ� NODVLN� EDQNDFÕOÕN� DQOD\ ÕúÕQGDQ� X] DNODúWÕUÕS�� \ HQL�

ND\ QDN� YH� SODVP DQ� DODQODUÕQD� \ | QHOWP LúWLU� �7• NHWLFL� NUHGLOHUL�� NUHGL�

NDUWODUÕ�� G| YL] � WHYGLDW� KHVDEÕ�� OHDVLQJ�� IDFWRULQJ�� IRUIDLWLQJ�� VZDS��

IRUZDUG��IXWXUH��RSWLRQ�JLEL��������

� � %LOJLVD\ DU� YH� LOHWLúLP � WHNQRORMLVLQGH�JHOLúP HOHULQ�VRQXFX� RODUDN�7• UN�

EDQNDODUÕ�� \ XUWGÕúÕQGD�EDQND�NXUDUDN�YH�úXEH�DoDUDN�GÕúD�DoÕOP D\ D�

EDúODP ÕúODUGÕU��

�� � � � � � \ ÕOÕQGD� P HYGXDW� YH� NUHGL� IDL] � RUDQODUÕ� VHUEHVW� EÕUDNÕOP ÕúWÕU�

$QFDN� P HYGXDW� YH� IDL] � RUDQODUÕQÕQ� VHUEHVWOHúP HVL�� VHNW| UGH�

P HYGXDW� WRSODP DN� LoLQ� UHNDEHW� RUWDP Õ� \ DUDWDUDN� IDL] OHUL� KÕ] OD�
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DUWÕUP Õú�� \ • NVHN�P DOL\ HWOH�WRSODQDQ� IRQODUÕQ� SODVP DQÕQGD�GD� GLNNDWOL�

ROXQP DP DVÕQGDQ�GROD\ Õ�ED] Õ�N• o• N� | OoHNOL�EDQND�YH�DUDFÕ�NXUXP ODU�

| GHP H�J• oO• ÷• �oHNP LúOHUGLU��%XQXQ�VRQXFX�RODUDN�� � � � �\ ÕOÕQGD�P DOL�

NUL] � \ DúDQP Õú� YH� � � � � � \ ÕOÕQD� NDGDU� IDL] � RUDQODUÕ� WHNUDU� 0 HUNH] �

%DQNDVÕ�WDUDIÕQGDQ�EHOLUOHQP H\ H�EDúODQP ÕúWÕU��

�� 0 DOL� NUL] � VRQXFX� EDQNDODUÕQ� J| ] HWLP � YH� GHQHWLP L\ OH� LOJLOL�

G• ] HQOHP HOHU� \ DSÕOP D\ D� NDUDU� YHULOHUHN�� � � � � � \ ÕOÕQGD� %DQNDODU�

. DQXQX� \ • U• UO• ÷H� JLUP LúWLU�� %X� NDQXQOD� VHUP D\ H� \ HWHUOLOLN� UDV\ RVX�

NDEXO�HGLOP Lú��WHN�G• ] HQ�KHVDS�SODQÕ�X\ JXODP DVÕ�JHWLULOP Lú��P HYGXDW�

VLJRUWD� IRQX� ROXúWXUXOP Xú�� WDKVLOL� JHFLNP Lú� DODFDNODU� LoLQ� \ HWHUOL�

NDUúÕOÕN� D\ UÕOP DVÕ� LOH� LOJLOL� G• ] HQOHP HOHU� \ DSÕOP Õú� YH� EDQNDODUÕQ�

ED÷ÕP VÕ] � GHQHWLP � NXUXOXúODUÕQFD� GHQHWOHQP HOHUL� ] RUXQOXOX÷X�

JHWLULOP LúWLU��

�� � � � � �\ ÕOÕQGD�6HUP D\ H�3L\ DVDVÕ�. XUXOX��63. ��NXUXOP XúWXU��

�� � � � � � \ ÕOÕQGD� \ XUWLoLQGH� \ HUOHúLN� NLúLOHUH� G| YL] �WXWP D�YH�G| YL] �WHYGLDW�

KHVDEÕ�DoP D�L] QL�YHULOP LúWLU��%X�G| YL] �ND\ QDNODUÕQÕQ�P DOL�VLVWHP �LoLQH�

oHNLOP HVLQH� QHGHQ� ROP Xú�� EX� KHVDSODUGD� WRSODQDQ� P HYGXDW� NÕVD�

V• UHGH�| QHP OL�P LNWDUODUD�XODúP ÕúWÕU����

� � Devlet i�  bor� lanma senetOHUL� �' ø%6�� LKDOH� \ | QWHP L\ OH� VDWÕúD�

VXQXOP D\ D�EDúODQP Õú��� � � � � �E| \ OHFH�NDP X�ILQDQVP DQ�LKWL\ DFÕ�LoLQ�Lo�

ERUoODQP D�V• UHFL�EDúODP ÕúWÕU��

�� 63. ��6HUP D\ H�3L\ DVDVÕ� . XUXOX� . DQXQX�LOH�VHUP D\ H�SL\ DVDVÕ� �KLVVH�

VHQHWOHUL�� DUDoODUÕQÕQ� NXOODQÕP Õ� LoLQ� JHUHNOL� \ DVDO�YH� NXUXP VDO� \ DSÕ\ Õ�

ROXúWXUP Xú��ROXúDQ�EX� \ DSÕQÕQ�• ] HULQH�� � � � � \ ÕOÕQGD�øVWDQEXO�0 HQNXO�

. Õ\ P HWOHU�%RUVDVÕ�NXUXOP XúWXU����

� � %DQNDODUDUDVÕ� 7/ � SL\ DVDVÕ� NXUXOP Xú�� E| \ OHFH� SL\ DVDGDNL� OLNLGLWH�

GXUXP X� 0 HUNH] � %DQNDVÕ� YH� EDQNDODU� WDUDIÕQGDQ� GDKD� VD÷OÕNOÕ� ELU�

úHNLOGH�L] OHQP H\ H�EDúODQP ÕúWÕU��� � � � � ��

� � � � � � � \ ÕOÕQGD� 0 HUNH] � %DQNDVÕ� DoÕN� SL\ DVD� LúOHP OHULQH� EDúOD\ DUDN��

SDUD� SROLWLNDVÕQÕ� LGDUH� HWP HQLQ� \ DQÕQGD� Lo� ERUoODQP D� VHQHWOHULQLQ�
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DOÕP �VDWÕP ÕQÕ� \ DSP D� YH� � � � � � \ ÕOÕQGD� ' ø%6¶OHU� LoLQ� LNLQFL� ELU� SD] DU�

ROXúWXUP D�LP NDQÕ�EXOP XúWXU��

�� � � � � � \ ÕOÕQGD� 0 HUNH] � %DQNDVÕ� ' | YL] � YH� ( IHNWLI� 3L\ DVDODUÕ� IDDOL\ HWH�

JHoP Lú�� � � � � � \ ÕOÕQGD� G| YL] � LúOHP OHUL� YH� VHUP D\ H�KDUHNHWOHUL�VHUEHVW�

EÕUDNÕOP ÕúWÕU�� %| \ OHFH� \ XUWGÕúÕQGDNL� \ HUOHúLN� NLúLOHU� 7• UNL\ H¶GH��

\ XUWLoLQGHNL� \ HUOHúLN� NLúLOHU� GH� \ XUWGÕúÕQGD� P HQNXO� NÕ\ P HW� \ DWÕUÕP Õ�

\ DSP D� YH� P HYGXDW� KHVDEÕ� DoWÕUP D� LP NDQÕQD� HULúP Lú� YH� EDQNDFÕOÕN�

VLVLWHP LQLQ�HWNLQOL÷L�DUWP ÕúWÕU��

�� � � � � � \ ÕOÕQGD� EDQNDODUDUDVÕ� E• \ • N� P LNWDUGDNL� | GHP HOHULQ�

\ DSÕODELOP HVLQH� RODQDN� VD÷ODP DN�DP DFÕ\ OD� ( OHNWURQLN� ) RQ� 7UDQVIHUL�

6LVWHP L�IDDOL\ HWH�JHoP LúWLU��

B� t� n bX�G• ] HQOHP HOHU�7• UN�%DQNDFÕOÕN�6LVWHP LQL�JHOLúWLUP LúWLU��$QFDN��

ILQDQVDO� VHUEHVWOHúP H� G| QHP LQLQ� DUGÕQGDQ� � � � � ¶OÕ� \ ÕOODUGD� \ • NVHOP H\ H�

GHYDP � HGHQ� HQIODV\ RQ�� E• \ • P H� KÕ] ÕQGDNL� GDOJDODQP DODU� YH� VHUP D\ H�

KDUHNHWOHULQLQ� NÕUÕOJDQ� \ DSÕVÕ� 7• UN� / LUDVÕQD� RODQ� J• YHQL� ] D\ ÕIODWDUDN� SDUD�

LNDP HVLQLQ� KÕ] ODQP DVÕQD� \ RO� DoP ÕúWÕU�� %X� V• UHFLQ� ELU� VRQXFX� RODUDN�

EDQNDODUÕQ� ND\ QDNODUÕQÕQ� YDGHVL� | QHP OL� | Oo• GH� NÕVDOP Õú� YH� G| YL] � FLQVLQGHQ�

\ • N• P O• O• NOHULQ� WRSODP � ND\ QDNODU� LoLQGHNL� SD\ Õ� EHOLUJLQ� ELU� ELoLP GH� DUWP ÕúWÕU�

�%' ' . ��� � � � � ���

. DP X� NHVLP L� DoÕNODUÕQGDNL� DUWÕú� YH� EX� DoÕNODUÕQ� \ • NVHN� UHHO� IDL] OHU� LOH�

\ XUWLoL� SL\ DVDODUGDQ� ILQDQVP DQÕ� EDQNDODUÕQ� UHHO� HNRQRP L\ H� ND\ QDN�

VD÷ODP DNWDQ� X] DNODúDUDN� NDP X� DoÕNODUÕQÕ� ILQDQVH� HWP H\ H� \ | QHOP HOHULQH� \ RO�

DoP ÕúWÕU�� <• NVHN� UHHO� IDL] OHULQ� RUWD\ D� oÕNDUGÕ÷Õ� DUELWUDM� LP NDQÕ� EDQNDFÕOÕN�

NHVLP LQLQ� \ XUWGÕúÕQGDQ� ERUoODQDUDN� NDP X� DoÕNODUÕQÕ� ILQDQVH� HWP HOHULQL� FD] LS�

KDOH� JHWLUP Lú�� EX� GXUXP � EDQNDFÕOÕN� VHNW| U• Q• Q� G| YL] � DoÕN� SR] LV\ RQODUÕQÕQ�

DUWP DVÕ�LOH�VRQXoODQP ÕúWÕU��%' ' . ��� � � � � ��

. DP X�%DQNDODUÕQÕQ�P DOL�E• Q\ HOHUL�| QHP OL�| O� � de bozularak, finansman 

LKWL\ DoODUÕQÕ� NÕVD� YDGHOL� YH� \ • NVHN� P DOL\ HWOH� SL\ DVDGDQ� NDUúÕODP DODUÕ� ELU�

\ DQGDQ�] DUDUODUÕQÕQ�JLWWLNoH�DUWP DVÕQD��GL÷HU�\ DQGDQ�GD�P DOL�VHNW| UGH�KDNVÕ] �

UHNDEHW� \ DUDWDUDN� LVWLNUDUVÕ] OÕN� XQVXUX� ROP DODUÕQD� \ RO� DoP ÕúWÕU�� %X� GXUXP ��
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SL\ DVDODUGD� IDL] � RUDQODUÕQÕQ� \ • NVHN� VHYL\ HOHUGH� VH\ UHWP HVLQH� QHGHQ�

ROP XúWXU����

%• W• Q� EX� JHOLúP HOHU� VRQXFXQGD� EDQNDFÕOÕN� VLVWHP L�OLNLGLWH�� IDL] �YH� NXU�

ULVNOHULQH�NDUúÕ�NÕUÕOJDQ�KDOH�JHOP Lú�YH�� � � � �\ ÕOÕQGD�P DOL�NUL] �\ DúDQP ÕúWÕU���

� �� ��� � � � �. UL] L�YH�6RQUDVÕQGD�7• UN�%DQNDFÕOÕN�6HNW| U• �

� � � � � NUL] L\ OH� EDQNDFÕOÕN� VHNW| U• � KÕ] OD� N• o• OP • úW• U�� 0 DOL� VLVWHP LQ�

J• oOHQGLULOP HVL� LoLQ� SL\ DVDODUD� \ | QHOLN� P • GDKDOH� YH� WHGELUOHU� DUWWÕUÕOP Õú��

EXQXQ� VRQXFX� RODUDN� IDL] � RUDQODUÕQGDNL�G• úP H� YH�EHOLUVL] OLNOHULQ� D] DOP DVÕ\ OD�

KD] LQH� GDKD� X] XQ� YDGHOL� ERUoODQP D� LP NDQÕQD� NDYXúP Xú�� W• P � P HYGXDWODUD�

GHYOHW� J• YHQFHVL� JHWLULOP Lú� YH� NXU� ULVNLQL� D] DOWP DN� LoLQ� SR] LV\ RQ� DoÕNODUÕQD�

\ DVDO�VÕQÕUODU�NRQP XúWXU���

� � � � � � � � � � \ ÕOODUÕQGDNL� HNRQRP LGHNL� WRSDUODQP D� EDQNDFÕOÕN� VHNW| U• QH�

GH� \ DQVÕP Õú� DQFDN� � � � � � \ ÕOÕQGD� \ DúDQDQ� VL\ DVL� LVWLNUDUVÕ] OÕN� YH� 5 XV\ D� NUL] L��

ILQDQVDO� SL\ DVDODUGD� EHOOL� | Oo• OHUGH� VD÷ODQDQ� GHQJH\ L� ER] DUDN� IDL] � RUDQODUÕQÕ�

KÕ] OD� \ • NVHOWP Lú�YH� ILQDQVDO�VLVWHP LQ�\ HQLGHQ�LVWLNUDUVÕ] �ELU�RUWDP D�JLUP HVLQH�

QHGHQ� ROP XúWXU� �7%%�� � � � � � �� %X� RUWDP GD� EDQND� VLVWHP LQLQ� \ HQLGHQ�

\ DSÕODQGÕUÕOP DVÕ� YH� EDQNDODUÕQ� P DOL� E• Q\ HOHULQLQ� VRUXQODUÕQÕQ� o| ] • OP HVL�

NDoÕQÕOP D] � ROP Xú�� +D] LUDQ� � � � � ¶GD� � � � � � VD\ ÕOÕ� EDQNDODU� NDQXQXQGD�

NDSVDP OÕ�GH÷LúLNOLNOHU�\ DSÕOP ÕúWÕU�� � � �$UDOÕN� � � � � �WDULKLQGH� � � � � �VD\ ÕOÕ�. DQXQ�

� � � � �VD\ ÕOÕ�. DQXQ�LOH�\ HQLGHQ�HOH�DOÕQP ÕúWÕU���

Kanun’da yeni d� zenlemeler ile;�

� � %DQNDFÕOÕN� P HY] XDWÕ� XOXVODUDUDVÕ� G• ] HQOHP HOHUH�� WDYVL\ HOHUH� YH�

| ] HOOLNOH� $YUXSD� %LUOL÷L� GLUHNWLIOHULQH� | QHP OL� | Oo• GH� X\ XP OX� KDOH�

JHWLULOP Lú���

� � %LU� EDQNDQÕQ� NXUXOP DVÕ� YH� úXEH� DoÕOP DVÕ� úDUWODUÕQÕ� D÷ÕUODúWÕUDQ�

G• ] HQOHP HOHU�JHWLULOP Lú��

�� g ] HO� EDQNDODU� LOH� NDP X� EDQNDODUÕ� DUDVÕQGD� UHNDEHW� HúLWOL÷LQL� ER] DQ�

G• ] HQOHP HOHU�NDOGÕUÕOP Õú��
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� � . UHGL� WDQÕP Õ�� $YUXSD� %LUOL÷L� G• ] HQOHP HOHULQH� VRQ� GHUHFH� \ DNODúP Õú��

E• \ • N� NUHGL� WDQÕP Õ� JHWLULOP Lú�� GROD\ OÕ� NUHGL� LOLúNLVL� \ HQLGHQ�

d� zenlenmiú��NUHGL�| ] ND\ QDN�LOLúNLVL�GDUDOWÕOP Õú���

� � %LU� EDQNDQÕQ� P DOL� E• Q\ HVLQLQ� ] D\ ÕIODP DVÕ� GXUXP XQGD� GHQHWLP �

RWRULWHVLQLQ� KDUHNHW� NDELOL\ HWL� DUWÕUÕOP Õú�� P DOL� E• Q\ HQLQ�

J• oOHQGLULOP HVLQL� VD÷OD\ DFDN� \ D� GD� EDQNDQÕQ� IDDOL\ HWL� LOJLOL� RODUDN�

DOÕQDFDN� WHGELUOHUH� LOLúNLQ� NDrarlar daha nesnel � l� � tlere 

GD\ DQGÕUÕOP Õú�� NDUDU� V• UHFLQL� KÕ] ODQGÕUDQ� GH÷LúLNOLNOHUH� JLGLOP Lú��

RUWDNODUÕQ�YH�\ | QHWLFLOHULQ�úDKVL�VRUXP OXOXNODUÕ�DUWÕUÕOP Õú��

�� %DQNDODUÕQ� IDDOL\ HWH� EDúODP DODUÕ�� IDDOL\ HWOHULQ� L] OHQP HVL� YH�

GHQHWOHQP HVL�� GHQHWLP � VRQXoODUÕQÕQ� NDUDUD� ED÷ODQP DVÕ�� ELU�

EDQNDQÕQ� IDDOL\ HWLQLQ� VRQD� HUGLULOP HVL� LOH� LOJLOL� NDUDUODUÕQ� DOÕQP DVÕ�

DP DFÕ\ OD�%DQNDFÕOÕN� ' • ] HQOHP H�YH� ' HQHWOHP H� . XUXP X� �%' ' . � �DGÕ�

DOWÕQGD�\ HQL�ELU�RWRULWH�ROXúWXUXOP XúWXU��( VHQ��� � � � ��V�� � � � � � � � ��

IMF ile Ocak 2000’de ge� erli olmak � zere ªStand�E\ � $QWODúP DVṌ�

LP ] DODQP Õú� YH� 0 HUNH] � %DQNDVÕ� HQIODV\ RQX� | QOHP H\ H� YH� LVWLNUDUÕ� VD÷ODP D\ D�

\ | QHOLN�� � � � �\ ÕOÕ�SDUD�YH�NXU�SROLWLNDVÕQÕ�DoÕNODP ÕúWÕU���

� �� ��� � � � �<ÕOÕQGDNL�( QIODV\ RQX�' • ú• UP H�3URJUDP Õ�

� � � � � \ ÕOÕ� ,0 ) � QL\ HW� P HNWXEXQGD� GD� EHOLUWLOGL÷L� JLEL�� � � � � � \ ÕOÕQGD�

EHQLP VHQHQ� GH] HQIODV\ RQ� SURJUDP Õ�� • o� VHQHOLN� ] DP DQD� \ D\ ÕODQ� ELU�

SHUVSHNWLIH� VDKLSWLU�� � � � � � SURJUDP Õ� oHUoHYHVLQGH� X\ JXODQDFDN� P DNUR�

HNRQRP LN�SROLWLNDODUÕ�| ] HWOH\ HQ�6WDQG�E\ �DQODúP DVÕQÕQ�WHP HO�DP DFÕ��

�� 7• NHWLFL� HQIODV\ RQXQX�� \ DSÕVDO� UHIRUP ODUOD� GHVWHNOHQHQ�� ELUELUOHUL\ OH�

WXWDUOÕ�� J• oO• ��LWLEDUOÕ�YH�V• UHNOLOLN�DU] �HGHQ�P DOL\ H��JHOLU��SDUD�YH�NXU�

SROLWLNDODUÕQÕQ� Hú� J• G• P O• � X\ JXODQP DVÕ� VRQXFX�� � � � � � \ ÕOÕ� VRQXQGD�

\ • ] GH� � � �� � � � � � \ ÕOÕ� VRQXQGD� \ • ] GH� � � � YH� � � � � � \ ÕOÕQGD� \ • ] GH� � 
\ H�

LQGLUP HN� �7( ) ( �GH÷HUOHULQGH�D\ QÕ�G| QHP OHU�LoLQ�VÕUDVÕ\ OD� \ • ] GH� � � ��

\ • ] GH�� � �YH�\ • ] GH�� �RODUDN�KHGHIOHU�NRQXOP XúWXU���

� � 5 HHO�IDL] �RUDQODUÕQÕ�P DNXO�G• ] H\ OHUH�G• ú• UP HN��



� � �

� � ( NRQRP LQLQ�E• \ • P H�SRWDQVL\ HOLQL�DUWWÕUP DN���

� � ( NRQLP LGHNL�ND\ QDNODUÕQ�GDKD�HWNLQ�YH�DGLO�GD÷ÕOÕP ÕQÕ�

VD÷ODP DNWÕ��. H\ GHU��� � � � � ��

� � � � � \ ÕOÕ� ( QIODV\ RQX� ' • ú• UP H� 3URJUDP Õ� • o� WHP HO� • ] HULQH�

RWXUWXOP XúWXU��%XQODU��

�� 6ÕNÕ� ELU� P DOL\ H� SROLWLNDVÕ� X\ JXOD\ DUDN� IDL] � GÕúÕ� ID] ODQÕQ� DUWWÕUÕOP DVÕ��

\ DSÕVDO� UHIRUP ODUÕQ� JHUoHNOHúWLULOP HVL� YH� | ] HOOHúWLUP HQLQ�

KÕ] ODQGÕUÕOP DVÕ��. H\ GHU��� � � � � ��

� � ( QIODV\ RQ�KHGHIL�LOH�X\ XP OX�JHOLUOHU�SROLWLNDVÕ�X\ JXODQP DVÕ�YH�

�� + HGHIOHQHQ�HQIODV\ RQ�GH÷HUOHUL\ OH�X\ XP OX�RODFDN�úHNLOGH�G| YL] �NXUX�

VHSHWLQLQ� J• QO• N� GH÷HUOHULQLQ� | QFHGHQ� LODQ� HGLOHQ� ELU� WDNYLP �

oHUoHYHVLQGH� 0 HUNH] � %DQNDVÕ� WDUDIÕQGDQ� � � $%' � ' RODUÕ� YH� � �� � �

( XUR¶GDQ�ROXúWXUXOP Xú�EXOXQDQ�VHSHW�G| YL] �NXUX�VHYL\ HVL�NRQXVXQGD�

enflasyon hedefiyle uyumlu bir taahh� de girilmesidir. Bu y� zden 

SURJUDP � SDUD� NXUXOX� EHQ] HUL� ELU� VLVWHP � RODUDN� GH÷HUOHQGLULOHELOLU�

�<HOGDQ��� � � � � ��

%X� SURJUDP GD� D\ UÕFD� NDP X� VHNW| U• Q• Q� IDL] � GÕúÕ� DoÕ÷ÕQÕQ� * D\ UL� 6DIL�

0 LOOL� + DVÕOD� LoHULVLQGH� � � � � � \ ÕOÕQGDNL� \ • ] GH� � �� � RODQ� SD\ ÕQÕQ�� � � � � � \ ÕOÕ�

LWLEDUL\ OH�\ • ] GH�� �� �RODFDN�úHNLOGH�IDL] �GÕúÕ�ID] OD\ D�G| Q• úP HVL�DP DoODQP ÕúWÕU��

' | YL] � NXUXQXQ� QRP LQDO� oDSD� RODUDN� NXOODQÕOP DVÕ� VD\ HVLQGH�

HQIODV\ RQLVW� EHNOHQWLOHULQ� NRQWURO� DOWÕQD� DOÕQP DVÕ� / DWLQ� $P HULND� YH� øVUDLO�

| UQHNOHULQGH� ROGX÷X� JLEL� � � � � ¶OL� \ ÕOODUD� JHOLQHQH� NDGDU� VRQ� G| QHP OHUGH�

X\ JXODQDQ�\ | QWHP OHUGHQ�ROP XúWXU��8 OXVODUDUDVÕ�| UQHNOHUGH�GH�J| U• OG• ÷• �JLEL��

EX� WLS� G| YL] � NXUXQD� GD\ DOÕ� GH] HQIODV\ RQ� YH� LVWLNUDU� SURJUDP ODUÕQÕQ� | GHP HOHU�

GHQJHVL�• ] HULQH�\ DUDWWWÕ÷Õ�EDVNÕ�YH�NÕUÕOJDQOÕN�LVH�VLVWHP L�WHKGLW�HGHELOHFHN�HQ�

| QHP OL� XQVXU� ROP DNWDGÕU�� 8 \ JXODQDQ� GH] HQIODV\ RQLVW� SROLWLNDODU� V• UHVLQFH�

XOXVDO� SDUDQÕQ� J| UHOL� WDOHELQGH� \ DúDQDQ� DUWÕú� YH� NXUXQ� QRP LQDO� GH÷HU�

ND\ EÕQÕQ� JHUoHNOHúHQ� HQIODV\ RQGDQ� GDKD� G• ú• N� VH\ UHWP HVL� VRQXFX� UHHO�

NXUODUÕQ� GH÷HU� ND] DQP DVÕ� LWKDODWÕQ� DUWP DVÕQD� YH� LKUDFDW� SHUIRUP DQVÕQÕQ�



� � �

N| W• OHúP HVLQH� \ RO� DoDELOP HNWHGLU�� g GHP HOHU� GHQJHVLQGH� NÕUÕOJDQ� ELU� \ DSÕ\ D�

QHGHQ� RODQ� EX� G| Q• ú• P OHU� RODVÕ� ELU� Lo� YH\ D� GÕú� úRN� GXUXP XQGD� LVH� G| YL] �

WDOHELQLQ� \ • NO• � ELU� úHNLOGH� DUWDUDN� 0 HUNH] � %DQNDVÕ� G| YL] � UH] HUYOHULQLQ�

erimesine yol a� makta ve sistemik bir krizle sonu� lanan bir s� reci 

WHWLNOH\ HELOP HNWHGLU���

%X� QHGHQOH� � � � � � \ ÕOÕ� SURJUDP ÕQGD� ³oÕNÕú� VWUDWHMLVĹ� RODUDN�DGODQGÕUÕODQ�

YH� SURJUDP ÕQ� � � �� D\ ÕQGDQ� LWLEDUHQ� NXUODUÕQ� EDQG� LoHULVLQGH� NDGHP HOL� RODUDN�

GDOJDODQP D\ D� EÕUDNÕODFD÷Õ� YH� � � � � � \ ÕOÕ� VRQX� LWLEDUL\ OH� GH� EDQG� VÕQÕUODUÕ�

WDP DP HQ� NDOGÕUÕODUDN� HVQHN� G| YL] � NXUX� VLVWHP LQH� JHoLOHFH÷L� EHOLUWLOP LúWLU��

$QFDN� NÕVD� YDGHOL� IDL] � RUDQODUÕQGD� \ DúDQDQ� \ • NVHOP HOHULQ� VRQXFX� RODUDN�

� � � � � \ ÕOÕ� . DVÕP � D\ ÕQGD� ILQDQVDO� ELU� NUL] � \ DúDQP ÕúWÕU�� . UL] � VRQUDVÕ� � � � � � \ ÕOÕ�

ùXEDW� D\ ÕQGD� Lo� SROLWLNDGD� \ DúDQDQ� VÕNÕQWÕODU� LNLQFL� YH� GDKD� GHULQ� VRQXoODUD�

\ RO� DoDFDN� NUL] L� WHWLNOHP Lú� YH� EX� NUL] � SURJUDP ÕQ� NXU� SROLWLNDVÕQÕQ�

WHUNHGLOP HVLQH� YH� HVQHN� NXU� VLVWHP LQH� JHoLOP HVLQL� ] RUXQOX� KDOH� JHWLUP LúWLU�

(bknz Celasun 2002, � zatay ve Sak 2002). �

� �� �� �� ,0 ) ¶QLQ� � � � � � <ÕOÕQGD� <D\ ÕQODQDQ� 7• UNL\ H� 5 DSRUXQD� * | UH�

' H] HQIODV\ RQXQ�7• UN�%DQNDFÕOÕN�6HNW| U• �h ] HULQH�( WNLVL��

,0 ) ¶QLQ� � � � � � \ ÕOÕQGD� \ D\ ÕQODQDQ� 7• UNL\ H� UDSRUXQa g� re 

GH] HQIODV\ RQXQ� 7• UN� %DQNDFÕOÕN� VHNW| U• � • ] HULQH� HWNLVL� NRQXVXQGD� • o� WHP HO�

EXOJX�| Q�SODQD�oÕNDUÕOP DNWDGÕU��%XQODU���

� � <• NVHN� RUDQOÕ� HQIODV\ RQ� DOWÕQGD� EDQNDFÕOÕN� VLVWHP LQLQ� NkUOÕOÕ÷Õ��

QRP LQDO� IDL] � RUDQODUÕ� P DUMÕQÕQ� GD� \ • NVHN� ROP DVÕ� QHGHQL\ OH�

ROGX÷XQGDQ�Iazla g� r� nmektedir.�

� � ( QIODV\ RQ� RUDQODUÕQÕQ� YH� GROD\ ÕVÕ\ OD� QRP LQDO� IDL] � RUDQODUÕQÕQ�G• úP H�

H÷LOLP LQGH� ROP DVÕ� LOH� IDL] � P DUMODUÕ� GD� GDUDOP DNWD� YH� EDQNDODUÕQ�

NkUOÕOÕ÷Õ�• ] HULQGH�ROXP VX] �HWNL�\ DUDWP DNWDGÕU��

�� ' L÷HU� WDUDIWDQ� HQIODV\ RQ� RUDQODUÕQÕQ� \ • NVHN� ROP DVÕQGDQ�

ND\ QDNODQDQ� NkUOÕOÕ÷ÕQ� RUWDGDQ� NDONDFDN� ROP DVÕQD� NDUúÕOÕN�� G• ú• N�

HQIODV\ RQ�RUWDP ÕQÕQ�X] XQ�G| QHP OL�HWNLOHULQLQ�NkUOÕOÕN�• ] HULQGH�ROXP OX�

HWNLOHUL� GH� YDUGÕU�� ' • úHQ� HQIODV\ RQ� RUWDP Õ\ OD�� IDL] � P DUMÕQÕQ�



� � �

GDUDOP DVÕQD� UD÷P HQ� EDQNDODU� NUHGL� SRUWI| \ OHULQL� JHQLúOHWHUHN��

EDQNDODUÕQ� NkUOÕOÕNODUÕ� ROXP OX� \ | QGH� HWNLOHQHELOHFHNWLU�� h ONH�

GHQH\ LP OHULQH� EDNÕOGÕ÷ÕQGD� GH] HQIODV\ RQ� V• UHFL\ OH� ELUOLNWH�

EDQNDODUÕQ�HOOHULQGHNL�ND\ QDNODUOD�JHOHQHNVHO�NUHGL�YHUP H�LúOHYOHULQH�

\ | QHOGL÷LQL� GROD\ ÕVÕ\ OD� | ] HO� VHNW| UH� DoÕODQ� NUHGL� KDFP LQL� UHHO� ED] GD�

DUWWÕ÷ÕQÕ�J| U• OP HNWHGLU����

� �� �� �� � � � � � <ÕOÕQGD� %DúOD\ ÕS� � � � � � <ÕOÕQGD� ' DOJDOÕ� ' | YL] � . XUX� LOH�

' HYDP �( WWLULOHQ�( QIODV\ RQX� ' • ú• UP H�3URJUDP Õ�6RQUDVÕ�7• UN�%DQNDFÕOÕN�

6HNW| U• �

%LOLQGL÷L� JLEL�� � � � � � \ ÕOÕ� EDúÕQGD� HQIODV\ RQX� G• ú• UP HN� YH� HNRQRP LGH�

E• \ • P H� RUWDP ÕQÕ� \ HQLGHQ� VD÷ODP DN� DP DFÕ\ OD� NDSVDP OÕ� ELU� HNRQRP LN�

SURJUDP � X\ JXODP D\ D� NRQXOP XúWXU�� 3URJUDP � NDSVDP ÕQGD� VÕNÕ� P DOL\ H�

SROLWLNDVÕ� X\ JXODQDFDN� YH� \ DSÕVDO� UHIRUP ODU� KD\ DWD� JHoLULOHFHN�� EXQXQ�

\ DQÕVÕUD�� HQIODV\ RQLVW� EHNOH\ LúOHUL� KÕ] OD� DúD÷Õ\ D� oHNP HN� LoLQ� G| YL] � NXUODUÕ�

KHGHIOHQHQ� HQIODV\ RQD� J| UH� EHOLUOHQHUHN� | QFHGHQ� DoÕNODQDFDN� YH� SDUD�

SROLWLNDVÕ� OLNLGLWH� JHQLúOHP HVLQL� \ DEDQFÕ� ND\ QDN� JLULúLQH� ED÷OD\ DQ� ELU�

oHUoHYH\ H�RWXUWXODFDNWÕ���

� � � � � \ ÕOÕ� EDúÕQGD� X\ JXODP D\ D� NRQXODQ� HQIODV\ RQOD� P • FDGHOH�

SURJUDP Õ� EDQNDFÕOÕN� VLVWHP LQLQ� ELODQoR� \ DSÕVÕQÕQ� úHNLOOHQP HVLQGH� GH� | QHP OL�

| Oo• GH� HWNLOL� ROP XúWXU�� 3URJUDP ÕQ� X\ JXODQP D\ D� EDúODP DVÕ� YH� IDL] �

RUDQODUÕQGDNL�G• ú• ú�LOH�ELUOLNWH�%DQNDFÕOÕN�NHVLP L��

�� ) DL] � RUDQODUÕQÕQ� GDKD� GD� G• úHFH÷L� EHNOHQWLVL� DOWÕQGD��

\ • N• P O• O• NOHULQLQ� YDGH� \ DSÕVÕQÕ� G• ú• UP H� \ | Q• QGH� ELU� SROLWLND�

L] OHUNHQ��YDUOÕNODUGD�| ] HOOLNOH�' HYOHW�øo�%RUoODQP D�6HQHWOHULQH��' ø%6��

GDKD�\ R÷XQ�RODUDN�\ DWÕUÕP �\ DSP ÕúWÕU��

�� <• NVHN� IDL] OL� ND\ QDNODUD� X] XQ� V• UH� ED÷ÕP OÕ� NDOP DP DN� \ | Q• QGH�

KDUHNHW� HWP Lú�� G| YL] � VHSHWLQLQ� KHGHIOHQHQ� HQIODV\ RQD� J| UH�

EHOLUOHQHUHN� | QFHGHQ� DoÕNODQP Õú� ROP DVÕ�� \ DEDQFÕ� SDUD� FLQVLQGHQ�

ND\ QDNODUÕ� 7• UN� / LUDVÕ� FLQVLQGHQ� ND\ QDNODUD� J| UH� GDKD� FD] LS� KDOH�

JHWLUP LúWLU���



� � �

%X� oHUoHYHGH�� EDQNDODUÕQ� ELU� E| O• P • � ND\ QDNODUÕQÕQ� NÕVD� YDGHOL� YH�

G| YL] � FLQVLQGHQ�� NXOODQÕP ODUÕQÕQ� LVH� X] XQ� YDGHOL� YH� 7• UN� / LUDVÕ� FLQVLQGHQ�

JHOLúP HVL� \ | Q• QGH� ELU� H÷LOLP � LoLQH� JLUP H\ H� EDúODP ÕúWÕU�� $ \ UÕFD� EDQNDFÕOÕN�

VHNW| U• Q• Q� DNWLI� YH� SDVLI� \ DSÕVÕQGD� GH÷LúLP OHU� ROP Xú� YH� EX� JHOLúP HOHU�

VRQXFXQGD� � � � � � \ ÕOÕQGD� EDQNDFÕOÕN� NHVLP LQLQ� OLNLGLWH�� IDL] � YH� NXU� ULVNOHULQH�

NDUúÕ�GX\ DUOÕOÕ÷Õ�GDKD� GD� DUWP ÕúWÕU�� . ÕVDFDVÕ�EDQNDFÕOÕN�VHNW| U• �ELODQoRODUÕQÕQ�

WDúÕGÕNODUÕ�ULVN�YH�NÕUÕOJDQOÕNODU�KÕ] OD�DUWP ÕúWÕU��. R÷DU��� � � � � ������

%DQNDFÕOÕN� NHVLP LQLQ� SL\ DVD� ULVNOHULQH� NDUúÕ� GX\ DUOÕOÕ÷ÕQÕQ� GDKD� GD�

DUWWÕ÷Õ� ELU� \ DSÕGD� . DVÕP � � � � � ¶GH� NUL] � \ DúDQP ÕúWÕU� �&HODVXQ� � � 02, � zatay ve 

6DN� � � � � � �� � � � � � \ ÕOÕ� HQIODV\ RQX� G• ú• UP H� SURJUDP ÕQÕQ� ELU� NUL] H�

G| Q• úP HVLQGHNL� EDúOÕFD� QHGHQOHU�� EDQNDFÕOÕN� VLVWHP LQLQ� NÕUÕOJDQOÕ÷Õ�� 7�&��

0 HUNH] � %DQNDVÕ¶QÕQ� SDVLI� SDUD� SROLWLNDVÕ� L] OHP H\ H� ] RUODQP DVÕ�� SURJUDP ÕQ�

\ HWHUOL� NUHGLELOLWH\ H� VDKLS� ROP DP DVÕ� YH� \ HWHUOOL� ELU� JHOLUOHU� SROLWLNDVÕQÕQ�

EXOXQP DP DVÕGÕU��8 ] XQHU��� � � � � ����

<DúDQDQ�NUL] OH� IDL] �RUDQODUÕ� | QHP OL� | Oo• GH� \ • NVHOP Lú�YH� | ] HOOLNOH�DúÕUÕ�

JHFHOLN� ERUoODQP D� LKWL\ DFÕ� \ • NVHN� RODQ� NDP X� EDQNDODUÕ\ OD� 70 6) �

NDSVDP ÕQGDNL�EDQNDODUÕQ�P DOL�\ DSÕODUÕ�GDKD�GD�ER] XOP XúWXU���

. DVÕP � NUL] L� VRQUDVÕQGD� OLNLGLWH� YH� IDL] � ULVNL� QHGHQL\ OH� FLGGL� VRUXQODU�

\ DúD\ DQ� EDQNDFÕOÕN� VHNW| U• � ùXEDW� � � � � ¶GH� GDKD� E• \ • N� ELU� NUL] � \ DúDP Õú� YH�

NXU�ULVNLQH�GH�P DUX] �NDOP ÕúWÕU��

. DVÕP � � � � � � YH� ùXEDW� � � � � � NUL] OHULQH�RUWDP � \ DUDWDQ� EDúOÕFD�QHGHQOHU�

LVH�� HQIODV\ RQXQ� EHNOHQHQLQ� • ] HULQGH� JHUoHNOHúP HVL� VRQXFX� 7/ ¶QLQ� DúÕUÕ�

GH÷HUOL�KDOH�JHOP HVL��FDUL�LúOHP OHU�DoÕ÷ÕQÕQ�NULWLN�VÕQÕUÕQ�• ] HULQH�oÕNP DVÕ��P DOL�

VHNW| U• Q� VHUP D\ HGHQ� \ RNVXQ� ROP DVÕ�� EDQND�reel sekt� r�NDP XQXQ� DoÕN�

SR] LV\ RQODUÕ�� NDP X� EDQNDODUÕQÕQ� J| UHY� ] DUDUODUÕ� QHGHQL\ OH� SDUD� SL\ DVDVÕ�

• ] HULQGHNL� EDVNÕVÕ�� YDGH� X\ XP VX] OX÷X� YH� EW• W• Q� EXQODUÕQ� VRQXFX� RODUDN�

| ] HOOLNOH�P DOL�VHNW| U• Q�WDúÕGÕ÷Õ�NXU�YH�IDL] �ULVNLQLQ�DUWP DVÕ�YH�J• YHQ�RUWDP ÕQÕQ�

RUWDGDQ�NDONP DVÕGÕU����

ùXEDW� � � � � � NUL] LQGHQ� VRQUD� G| YL] � NXUX� QRP LQDO� oDSD� ROP D� | ] HOOL÷LQL�

\ LWLUP Lú�� � � � ùXEDW¶WD� NXU� GDOJDODQP D\ D� EÕUDNÕOP Õú� YH� SDUD� SROLWLNDVÕ� UHMLP L�

RODUDN� 3DUDVDO� + HGHIOHP H� EHQLP VHQP LúWLU�� µ* • oO• � ( NRQRP L\ H� * HoLú�



� � �

3URJUDP Õ��+ HGHIOHU��3ROLWLNDODU�YH�8 \ JXODP DODU¶�DGOÕ�SURJUDP ��0 D\ ÕV� � � � � ¶GH�

\ • U• UO• ÷H� JLUP LúWLU�� 0 HUNH] � %DQNDVÕ¶QÕQ� NÕVD� YDGHGH� | QFHOL÷L�� | GHP HOHU�

VLVWHP LQGHNL�WÕNDQÕNOÕNODUÕ�JLGHUP HN�YH�ILQDQVDO�SL\ DVDODUGD�LVWLNUDUÕ�VD÷ODP DN�

ROP XúWXU��8 \ JXODQDQ�SURJUDP ÕQ�RUWD�YDGHGH�DP DFÕ�LVH�VD÷OÕNOÕ�ELU�EDQNDFÕOÕN�

VLVWHP L�� EX� ED÷ODP GD� . DP X� %DQNDODUÕQÕQ� J| UHY� ] DUDUODUÕQGDQ� DUÕQGÕUÕOP DVÕ��

\ HQLGHQ�\ DSÕODQGÕUÕOP DVÕ�YH�) RQ�%DQNDODUÕ�LOH�ELUOLNWH�UHKDELOLWDV\ RQX�ROP XúWXU�

�. H\ GHU�� � � � � � �� $ \ UÕFD� EDQNDFÕOÕN� VLVWHP LQH� G| YL] � GHSR� YH� G| YL] � VDWÕúÕ� \ ROX�

LOH� JHUHNOL� ND\ QDNODUÕ� VD÷OD\ DUDN�� P DOL� VLVWHP LQ� GÕú� \ • N• P O• O• NOHULQL�

NDUúÕODP DVÕQD�LP NDQ�WDQÕP ÕúWÕU��7&0 %��� � � � � �����

%X� oHUoHYHGH� EDQNDODUÕ� GDKD� VD÷OÕNOÕ� ELU� \ DSÕ\ D� NDYXúWXUDELOP HN�

DP DFÕ\ OD� X\ JXODP D\ D� NRQXODQ� ³%DQNDFÕOÕN� 6HNW| U• � <HQLGHQ� <DSÕODQGÕUP D�

3URJUDP Ṍ�G| UW�WHP HO�XQVXUGDQ�ROXúP XúWXU��%XQODU���

� � . DP X�EDQNDODUÕQÕQ�\ HQLGHQ�\ DSÕODQGÕUÕOP DVÕ�

�� 7DVDUUXI� 0 HYGXDWÕ� 6LJRUWD� ) RQX¶QD� �70 6) �� GHYUHGLOHQ� EDQNDODUÕQ�

� � z� mlenmesi,�

� � g ] HO�EDQNDFÕOÕN�VLVWHP LQLQ�GDKD�VD÷OÕNOÕ�ELU�\ DSÕ\ D�NDYXúWXUXOP DVÕ��

�� G� zetim ve denetim � er� evesinin g� � lendirilmesi ve sekt� rde 

HWNLQOL÷LQ�DUWÕUÕOP DVÕGÕU��%' ' . ��� � � � � ��

%DQNDFÕOÕN� VHNW| U• QGH� X\ JXODP D\ D� NRQXODQ� \ HQLGHQ� \ DSÕODQGÕUP D�

SURJUDP Õ�VRQUDVÕ��

. DP X� EDQNDODUÕQÕQ� J| UHY� ] DUDUODUÕ� | GHQP Lú� �� � � P LO\ DU� � ��� NÕVD� YDGHOL�

\ • N• P O• O• NOHUL�VÕIÕUODQP Õú��VHUP D\ H�GHVWH÷L�VD÷ODQP Õú�YH�VRQXo�RODUDN�NDP X�

EDQNDODUÕ�NkU�HOGH�HGHU�KDOH�JHOP LúWLU���

70 6) ¶\ H� GHYUHGLOP Lú� RODQ� � � � EDQND� �� � EDQND� � � � � � \ ÕOÕQGD�� � � EDQND�

� � � � � \ ÕOÕQGD�� � � EDQND� � � � � � \ ÕOÕQGD�� � � EDQND� � � � � � \ ÕOÕQGD�� � � EDQND� � � � � �

\ ÕOÕQGD�� � � EDQND� � � � � � \ ÕOÕQGD� 70 6) ¶\ H� GHYUROP XúWXU��� � � � � � � � � � � \ ÕOODUÕQGD�

\ HQLGHQ� \ DSÕODQGÕUÕODUDN� ELUOHúWLUP H�� VDWÕú� YH\ D� GR÷UXGDQ� WDVIL\ H� JLEL�

\ | QWHP OHUOH� o| ] • P OHQP LúWLU� �� � � � � \ ÕOÕQGD� 70 6) � E• Q\ HVLQGH� � � DGHW� RODQ�

EDQND� VD\ ÕVÕ� 3DP XNEDQN¶ÕQ� GD� +DONEDQN� LOH� ELUOHúP HVL\ OH� � � � � � \ ÕOÕQGD� EX�



� � �

VD\ Õ�ELUH�G• úP • úW• U����$ \ UÕFD�70 6) �EDQNDODUÕQÕQ�o| ] • P OHQP H�V• UHFLQGH�NÕVD�

YDGHOL� \ • N• P O• O• NOHU� VÕIÕUODQP Õú�� DoÕN� SR] LV\ RQODUÕ� NDSDWÕOP Õú�� P HYGXDW�

IDL] OHUL� SL\ DVD� NRúXOODUÕQD� X\ JXQ� KDOH� JHWLULOP Lú�� P HYGXDW� YH� <3�

\ • N• P O• O• NOHUL�EDúND�EDQNDODUD�GHYUHGLOP LúWLU��3D] DUEDúÕR÷OX��� � � � � ��

70 6) � E• Q\ HVLQGHNL� EDQNDODUÕQ� o| ] • P OHQP HVL� V• UHFLQGH� JHUHN� NDP X�

JHUHNVH�| ] HO�VHNW| U�| QHP OL�P DOL\ HWOHU�\ • NOHQP LúWLU���

g ] HO� EDQNDODU� | QFHOLNOH� NHQGL� ND\ QDNODUÕ� LOH� VHUP D\ H� \ DSÕODUÕQÕ�

J• oOHQGLUP Lú� �� � � � � � � � � � \ ÕOODUÕQGD� VHUP D\ H� DUWÕúÕ� � �� � P LO\ DU� GRODU��� Lo� ERUo�

WDNDVÕ� LOH� \ DEDQFÕ� SDUD� DoÕN� SR] LV\ RQODUÕQÕ� NDSDWP Õú�� GH÷LúNHQ� IDL] OL�� G| YL] H�

HQGHNVOL� YH� G| YL] � FLQVLQGHQ� Lo� ERUoODQP D\ D� D÷ÕUOÕN� YHULOP HVL\ OH� NXU� YH� IDL] �

ULVNLQL� VÕQÕUODQGÕUP ÕúWÕU�� g ] HO� EDQNDODUÕQ� ELODQoRODUÕ� HQIODV\ RQ� P XKDVHEHVL��

X\ JXODQP DN� VXUHWL\ OH� GDKD� úHIIDI� KDOH� JHWLULOP Lú� YH� VRUXQOX� DNWLIOHULQ�

� � z� m� n� �KÕ] ODQGÕUÕFÕ�DOW\ DSÕ�GD�KD] ÕUODQP ÕúWÕU��

( NRQRP LGH� VD÷ODQDQ� L\ LOHúP HQLQ� \ DQÕ� VÕUD�� \ HQLGHQ� \ DSÕODQGÕUP D�

SURJUDP Õ� NDSVDP ÕQGD� ULVN� \ | QHWLP � NDSDVLWHVLQLQ� JHOLúP HVL� YH� SL\ DVD�

GLVLSOLQLQLQ�DUWP DVÕ��EDQNDFÕOÕN�VLVWHP LQGHNL�ULVNOHULQ�VÕQÕUODQGÕUÕOP DVÕQGD�HWNLOL�

ROP XúWXU�� %DQNDODUÕQ� VRUXQOX� NUHGLOHULQLQ� o| ] • P • Q• � KÕ] ODQGÕUP DN� DP DFÕ\ OD�

J| Q• OO• � ELU� ERUo� \ HQLGHQ� \ DSÕODQGÕUP D� P HNDQL] P DVÕ� RODQ� øVWDQEXO�

<DNODúÕP Õ¶QGD�| QHP OL�| Oo• GH�LOHUOHP H�ND\ GHGLOP LúWLU���

7DVDUUXIODUÕQ� \ DWÕUÕP D� G| Q• úP HVL� V• UHFLQLQ� HWNLQOHúWLULOP HVL�� P DOL�

DUDFÕOÕN�• ] HULQGHNL�NDP XVDO�\ • NOHULQ�WHVSLW�HGLOP HVL�YH�JHUHNOL�H\ OHP �SODQÕQÕQ�

KD] ÕUODQP DVÕQD� \ | QHOLN� RODUDN� � � � � � \ ÕOÕ� 0 DUW� D\ ÕQGD� EDúODQDQ� oDOÕúP D�

VRQXoODQP Õú��DUDFÕOÕN�P DOL\ HWOHULQLQ�D] DOWÕOP DVÕ�DP DFÕ\ OD�oHúLWOL�G• ] HQOHP HOHU�

JHUoHNOHúWLULOP LúWLU��$UDOÕN�� � � � �WDULKLQGH�\ • U• UO• ÷H�JLUHQ�� � � � �VD\ ÕOÕ�. DQXQ�LOH�

70 6) ��%' ' . �E• Q\ HVLQGHQ�D\ UÕODUDN��D\ UÕ�ELU�. XUXO�WDUDIÕQGDQ�LGDUH�YH�WHP VLO�

HGLOP H\ H�EDúODQP ÕúWÕU��' 37��� � � � � ���

<DúDQDQ� ILQDQVDO� NUL] OHUOH� EDQNDODUÕQ� WDP � JDUDQWL� DOWÕQGD� RODQ�

\ • N• P O• O• NOHUL�� � � � �\ ÕOÕ�7HP P X] ¶XQGD�DOÕQDQ�. DUDUOD�P HYGXDWD�VÕQÕUOÕ�JDUDQWL�

JHWLULOP Lú�� P HYGXDW� VLJRUWDVÕQD� WDEL� P HYGXDW� WXWDUÕ� � � � P LO\ DU� 7• UN� / LUDVÕ�

RODUDN� EHOLUOHQP Lú� YH� VÕQÕUOÕ� P HYGXDW� JDUDQWLVL� X\ JXODP DVÕ� � � 7HP P X] � � � � � �

WDULKL�LWLEDUL\ OH�EDúODP ÕúWÕU���



� � �

6RQ� RODUDN� EDQNDODUÕQ� P DUX] � NDOGÕNODUÕ� ULVNOHULQ� GDKD� KDVVDV�

| Oo• OP HVLQH� RODQDN� WDQÕ\ DQ� YH� HWNLQ� ULVN� \ | QHWLP OHULQL� WHúYLN� HGHQ� %DVHO�,,�

RODUDN� DGODQGÕUÕODQ� <HQL� 6HUP D\ H� 8 ] ODúÕVÕ� LONHOHULQLQ� $YUXSD� %LUOL÷LQGH� � � � � �

\ ÕOÕQGD� X\ JXODP D\ D� NRQXODFD÷Õ� J| ] � | Q• QH� DOÕQGÕ÷ÕQGD�� 7• UNL\ H¶GH� GH� %DVHO�

,,¶QLQ�X\ JXODQP DVÕQD� \ | QHOLN�oDOÕúP DODU�EDúODWÕOP ÕúWÕU��%DQNDFÕOÕN� ' • ] HQOHP H�

YH� ' HQHWOHP H� . XUXP X� �%' ' . � � EDQNDFÕOÕN� VLVWHP LQL� %DVHO� ,,¶QLQ�

X\ JXODQP DVÕQD� KD] ÕU� KDOH� JHWLUP HN� DP DFÕ\ OD� DGÕP ODU� DWP ÕúWÕU�� %' ' . �� EX�

DGÕP ODUÕQ� HQ� | QHP OLVLQL� � � � 0 D\ ÕV� � � � � � WDULKLQGH� %DVHO� ,,¶QLQ� <RO� + DULWDVÕQÕ�

DoÕNOD\ DUDN� \ DSP ÕúWÕU�� $oÕNODQDQ� \ RO� KDULWDVÕQD� J| UH�� 7• UNL\ H¶GH� %DVHO� ,,�

G• ] HQOHP HVL� 0 DUW� � � � � � WDULKLQGH� \ D\ ÕP ODQDFDN�� VWDQGDUW� \ | QWHP OHU� � � 2 FDN�

� � � � � WDULKLQGH� \ • U• UO• ÷H� JLUHFHN� YH� � � � � � \ ÕOÕQGDQ� LWLEDUHQ� GH� LOHUL� \ | QWHP OHU�

LoLQ� %' ' . ¶\ D� EDúYXUXODELOHFHNWLU�� %XQD� J| UH� � � � � � \ ÕOÕ� LoLQGH� SDUDOHO�

X\ JXODP DQÕQ�GD�\ HU�DOGÕ÷Õ�ELU�JHoLú�G| QHP L�| QJ| U• OP HNWHGLU��

%X� oHUoHYHGH� %DVHO� ,,� X\ JXODP DVÕQD� JHoP HGHQ� | QFH� 7HP HO�

3UHQVLSOHUH� X\ XP � VD÷ODQP DVÕQÕQ� ELU� ] RUXQOXOXN� ROGX÷X� XOXVODUDUDVÕ�

SODWIRUP GD� GD� JHQHO� NDEXO� J| UP HNWHGLU�� %DVHO� . RP LWHVL� WDUDIÕQGDQ� J| ] GHQ�

JHoLULOP HNWH� RODQ� SUHQVLSOHUH� X\ XP � NRQXVXQGD� %DVHO� ,,� X\ JXODP DVÕ�

| QFHVLQGH� W• P � NXUXP � YH� NXUXOXúODUÕQ� JHUHNOL� KDVVDVL\ HWL� J| VWHUP HVL� YH�

EDQNDFÕOÕN� VLVWHP LP L] LQ� DOW\ DSÕVÕQÕQ� WHP HO� SUHQVLSOHU� GR÷UXOWXVXQGD� GDKD� GD�

J• oOHQGLULOP HVL� JHUHNOLGLU�� 2 QD\ � DúDP DVÕQGD� EXOXQDQ� %DQNDFÕOÕN� . DQXQX�

7DVDUÕVÕ�EX�V• UHoWH�| QHP OL�ELU�DGÕP �QLWHOL÷LQGHGLU������������
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7• UN� %DQNDFÕOÕN� 6HNW| U• Q• Q� \ DSÕVÕ, banka bilan� o b� y� kl� klerinden 

KDUHNHWOH� YH� HQIODV\ RQLVW� G| QHP L� GH� NDSVD\ DFDN� úHNLOGH� � � � � � � � � � � YHULOHUL�

NXOODQÕODUDN�RUWD\ D�NRQXOP DVÕQD�YH�GH] HQIODV\ RQ�RUWDP ÕQÕQ�EDQND�ELODQoRODUÕ�

• ] HULQGHNL� P HYFXW� HWNLOHUL� VDSWDQP D\ D� oDOÕúÕODFDNWÕU�� 9HULQLQ� NDSVDGÕ÷Õ�

G| QHP � LWLEDUL\ OH�� úX� DQD� NDGDU� 7• UNL\ H¶QLQ� � � � � � \ ÕOÕQGDQ� LWLEDUHQ� \ DúDP D\ D�

EDúODGÕ÷Õ�G• úHQ�HQIODV\ RQ�G| QHP L�YH�VRQUDVÕ�G| QHP LQ�JHQHOOHP HOHU�\ DSP DN�

LoLQ� \ HWHUOL� JHQLúOLNWH� ROP DGÕ÷Õ� NDEXO� HGLOP HNOH� ELUOLNWH�� HQIODV\ RQXQ� EDQND�

ELODQoRODUÕ�YH�EDQND�GDYUDQÕú�NDOÕSODUÕ�• ] HULQGHNL�HWNLOHULQLQ��G• úHQ�HQIODV\ RQ�

RUWDP ÕQÕQ�EDQND�ELODQoRODUÕ�YH�GDYUDQÕú�NDOÕSODUÕ�• ] HULQGH�HWNLOHUL�NRQXVXQGD�

oHúLWOL�LSXoODUÕ�YHUHFH÷L�G• ú• Q• OP HNWHGLU��

� �� ��( QIODV\ RQ�6• UHFLQLQ�%DQND�%LODQoRODUÕ�h ] HULQH�( WNLVL��

Enflasyonist ortamda T� rk banNDFÕOÕN� VHNW| U• Q• Q� ELODQoRODUÕQÕQ� QDVÕO�

HWNLOHQHFH÷L� • ] HULQH� OLWHUDW• UGH� oHúLWOL� oDOÕúP DODU� \ DSÕOP ÕúWÕU�� %X� E| O• P GH� EX�

oDOÕúP DODU�WDULKVHO�RODUDN�LQFHOHQHFHNWLU��

' R÷XNDQOÕ� YH� GL÷HUOHUL� �� � � � � � oDOÕúP DVÕQGD� � � � � �1997 d� neminde 

7• UN�EDQNDFÕOÕN�VHNW| U• Q• Q�HQIODV\ RQLVW�V• UHoWHQ�QDVÕO�HWNLOHQGL÷LQL�QHW�ERUoOX�

KLSRWH] LQH�J| UH�DUDúWÕUP ÕúWÕU��( QIODV\ RQLVW�V• UHFLQ�QHW�ERUoOX�NRQXP XQGD�RODQ�

EDQND� NkUOÕOÕ÷ÕQD� ROXP OX� HWNLVL� ROP DVÕ� EHNOHQLUNHQ�� DGÕ� JHoHQ� oDOÕúP DGD��

EDQNDODUÕQ�QHW�ERUoOX�DODFDNOÕ�GXUXP ODUÕ�LOH�QHW�IDL] �P DUMODUÕ�DUDVÕQGD�ELU�LOLúNL�

EXOXQDP DP ÕúWÕU�� d DOÕúP DGD� QHW� IDL] � P DUMÕQÕQ� � � � � � VRQUDVÕ� G| QHP GH� KÕ] OD�

DUWWÕ÷Õ�� KDWWD� � � � � � \ ÕOÕQGD� \ DúDQDQ� ILQDQVDO� NUL] LQ� GDKL� EX� NkU� P DUMÕQÕQ�

G• úP HVLQH� QHGHQ� ROP DGÕ÷Õ� J| VWHULOP LúWLU�� 1 HW� IDL] � GÕúÕ� P DUMÕ� GD� �� zellikle 

SHUVRQHO�KDUFDP DODUÕQÕQ�HWNLVL\ OH��V• UHNOL�QHJDWLI�ROP XúWXU���%XODW�YH�GL÷HUOHUL��

� � � � ��V�� � � �
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%DEXúoX� YH� GL÷HUOHUL� �� � � � � � oDOÕúP DVÕQGD� HQIODV\ RQLVW� G| QHP LQ�

EDQNDFÕOÕN� VHNW| U• � • ] HULQH� ROXP VX] � HWNLVLQLQ� oHúLWOL� \ ROODUOD� RUWD\ D� oÕNWÕ÷Õ�

J| VWHULOP LúWLU�� %XQODU�� DNWLIWH� NUHGLOHULQ� SD\ ÕQÕQ� D] DOP DVÕ� YH� P HQNXO� GH÷HUOHU�

F• ] GDQÕQÕQ� SD\ ÕQÕQ� DUWP DVÕ�� | ] ND\ QDNODUÕQ� UHHO� ED] GD� D] DOP DVÕ� YH�

] D\ ÕIODP DVÕ�� YDGH� X\ XP XQXQ� ER] XOP DVÕ�� ELODQoRGD� G| YL] � FLQVLQGHQ� YDUOÕN� YH�

\ • N• P O• O• NOHULQ� SD\ ÕQÕQ� DUWP DVÕ� �%DEXúoX� YH� GL÷HUOHUL� � � � � �� V�� � �� � � �� � � ��

� � � �� <RODODQ� �� � � � � �� HQIODV\ RQXQ� EDQNDFÕOÕN� VLVWHP LQLQ� JHOLúLP LQL� ROXP VX] �

HWNLOHGL÷LQL� J| VWHUP LúWLU�� ( QIODV\ RQX� EHOOL� ELU� HúL÷LQ� • ] HULQGH� RODQ� • ONHOHULQ�

ILQDQVDO� VLVWHP OHUL�� GDKD� G• ú• N� HQIODV\ RQOX� • ONHOHUGHNL� ILQDQVDO� VLVWHP OHUH�

J| UH�GDKD�D] �JHOLúP LúWLU��<RODODQ��� � � � ��V�� � ��

( QIODV\ RQLVW� V• UHFLQ� EDQNDFÕOÕN� VLVWHP LQH� ROXP OX� HWNLOHUL� GH� ROP XúWXU��

%DQND�� úXEH� YH� LúOHP � VD\ ÕODUÕQÕQ� DUWP DVÕ�� EDQNDODUÕQ� NkUOÕOÕ÷ÕQÕQ� YH� UHSR�

LúOHP OHULQLQ� DUWP DVÕ� GD� ROXP OX� HWNLOHU� DUDVÕQGD� VD\ ÕODELOLU� �%DEXúoX� YH�

GL÷HUOHUL�� � � � ��V�� � � � � ���<RODODQ��� � � � ��V�� � ���

7XQD\ � YH� 8 ] XQHU� �� � � � � � LVH� HQIODV\ RQXQ� EDQNDFÕOÕN� VLVWHP LQH� RODQ�

HWNLOHULQL�EHNOHQHQ�YH�EHNOHQP H\ HQ�HQIODV\ RQ�RUDQODUÕQÕ�GLNNDWH�DODUDN�DQDOL] �

HWP LúOHUGLU�� %XQD� J| UH�� DNWLI� YH� SDVLIOHULQLQ� E• \ • N� NÕVP Õ� QRP LQDO�

enstr� manlardan� ROXúDQ� EDQNDODU�� HQ� oRN� EHNOHQP H\ HQ� HQIODV\ RQ�

úRNODUÕQGDQ� HWNLOHQP HNWHGLU�� 7XQD\ � YH� 8 ] XQHU� �� � � � �¶H� J| UH� HQIODV\ RQLVW�

V• UHFLQ�EDQNDFÕOÕN�VHNW| U• �• ] HULQH�RODQ�GL÷HU�HWNLOHUL�LVH�úXQODUGÕU��) DL] �YH�NXU�

RUDQODUÕQGDNL� R\ QDNOÕN�� DVLP HWULN� ELOJL� SUREOHP LQH� GD\ DOÕ� VRUXQODUÕQ� DUWÕú�

J| VWHUP HVL�� \ R÷XQ� NDP X� ERUoODQP DVÕ� GXUXP XQGD�� NDP X� EDQNDODUÕQÕQ�

K• N• P HW�SROLWLNDODUÕQD�\ DNÕQ�ELU�WDYÕU�DOP DVÕ�VXUHWL\ OH�EDQNDFÕOÕN�VHNW| U• QGHNL�

UHNDEHW�YH�ULVN�DOP D�GDYUDQÕúÕQÕQ�ROXP VX] �HWNLOHQP HVL��P DOL�NHVLP �UHHO�NHVLP �

LOLúNLVLQLQ�] D\ ÕIODP DVÕ�YH�EDQNDODUÕQ�IDDOL\ HW�JLGHUOHULQLQ�\ • NVHOP HVL��7XQD\ �YH�

8 ] XQHU��� � � � ��V�� � � � � � ��

� �� ��' H] HQIODV\ RQ�6• UHFLQLQ�%DQND�%LODQoRODUÕ�h ] HULQH�( WNLVL��

( QIODV\ RQ� G• úP H� H÷LOLP LQH� JLUGLNWHQ� VRQUDNL� � G• úHQ� HQIODV\ RQ�

V• UHFLQGH� EDQNDFÕOÕN� VHNW| U• Q• Q� ELODQoRODUÕQÕQ� QDVÕO� HWNLOHQHFH÷L� oHúLWOL�

oDOÕúP DODUD� NRQX� ROP XúWXU�� %X� V• UHoWH�� ELUoRN� oDOÕúP D� HQIODV\ RQ� RUDQÕQGDNL�

JHULOHP H� SDUDOHOLQGH� EDQNDODUÕQ� YDGHVL] � P HYGXDWODUGDQ� HOGH� HWWLNOHUL�



� � �

JHOLUOHULQGH� ELU� D] DOP D� RODFD÷ÕQÕ�� o• QN• � HQIODV\ RQGDNL� JHULOHP HQLQ� SDUDQÕQ�

] DP DQ� LoLQGH� GH÷HULQL� GH� G• ú• UHFH÷L� LoLQ�� YDGHVL] � P HYGXDWWDQ� VD÷ODQDQ�

DYDQWDMODUÕQ�GDUDODFD÷ÕQÕ�GLOH�JHWLUP LúWLU��9DQ�5 LMNHJKHP ��� � � � � �� ,0 ) �� � � � �YH�

øQDQ� � � � � � �� $ \ UÕFD� %DEXúoX� YH� GL÷HUOHUL� �� � � � �� V�� � � � GH� oDOÕúP DODUÕQGD�

YDGHVL] � P HYGXDWÕQ� EDQNDODU� DoÕVÕQGDQ� FD] LEHVLQL� \ LWLUP HVL� VRQXFX� WRSODP �

YDGHVL] � P HYGXDWWD� D] DOÕú� RODFD÷ÕQÕ� EHOLUWP LúOHUGLU�� %HQ] HU� úHNLOGH� 7XQD\ � YH�

8 ] XQD\ � �� � � � ��V�� � � �GD�YDGHVL] �P HYGXDWODUGDQ�VHNW| U• Q�HOGH�HWWL÷L�ND] DQFÕQ�

D] DODELOHFH÷LQL� YXUJXODP ÕúODUGÕU�� $QFDN� 7• UNL\ H¶GH� G• úHQ� HQIODV\ RQ�

RUWDP ÕQGD� YDGHVL] � P HYGXDWWD� 7&� 0 HUNH] � %DQNDVÕ¶QÕQ� YHULOHULQH� EDNÕODUDN�

KHUKDQJL�ELU�D] DOP DQÕQ�ROP DGÕ÷Õ�J| ] H�oDUSP DNWDGÕU��

' H] HQIODV\ RQ� RUWDP ÕQGD�� QRP LQDO� IDL] � KDGOHUL� GH� HQIODV\ RQGDNL�

JHULOHP H\ H� X\ JXQ� ELU� úHNLOGH� JHULOH\ HFHNWLU�� ) DL] � KDGOHULQLQ� JHULOHGL÷L� ELU�

s� re� WH�� H÷HU� EDQNDODUÕQ� DNWLIOHULQLQ� RUWDODP D� YDGHVL�� SDVLIOHULQLQ� RUWDODP D�

YDGHVLQGHQ� GDKD� X] XQVD� EDQNDODU� HNVWUD� NkU� VD÷OD\ DFDNODUGÕU�� %X� J| U• ú� GH�

KHP � 9DQ� 5 LMNHJKHP � �� � � � �� V�� � � KHP � GH� ,0 ) � �� � � � �� V�� � � � WDUDIÕQGDQ� GLOH�

JHWLULOP LúWLU�� $ \ UÕFD� SURJUDP ÕQ� X\ JXODQP DVÕ� VÕUDVÕQGD� \ DSÕOP Õú� RODQ� ELU�

oDOÕúP DGD� GD� EX� | QJ| U• Q• Q� NÕVP HQ� JHUoHNOHúP Lú� ROGX÷X� EHOLUWLOP HNWHGLU�

�øQDQ��� � � � ��V�� � � ��
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\ ÕOÕQGD�DUWDUDN�\ • ] GH�� � �ROP XúWXU���

�



� � �

� �� �� ��3DVLI�<DSÕVÕ�

%DQNDFÕOÕN� VHNW| U• Q• Q� SDVLI� \ DSÕVÕ� WDEOR� � �� ¶GH� LQFHOHQP Lú� ROXS��

VHoLOP Lú� DODQ� SDVLI� E• \ • NO• NOHULQ� WXWDUODUÕ� YH� WRSODP � SDVLIOHU� LoLQGHNL� SD\ ODUÕ�

J| VWHULOP LúWLU���

7$%/ 2 �� �� ��%$1 . $&,/ ,. �6( . 7g 5 h 1 h 1 �3$6ø) �<$3,6,�

Ò*Ó Ô Ô Õ�ÖØ×‚Ù#Ú�Û�Ü

Õ#Ý

Þ

×�ß

Ô à�Õ�Ö�á�â�ã ä

×‚Ù#Ú�Û�Ü

Õ#Ý�å

á�ã æ�Õ�ç

ß è

Ô

Ù

Ö�Þ éêä

×‚Ù#Ú�Û�Ü

Õ#Ý

ësÓ ì4Ó)í�Õ#à�î�ã

Þ

×�ß

Ô à)Õ�Ö�á�â�ã ä

×‚Ù#Ú�Û�Ü

Õ#Ý

ësã í�Õ#à�î4ã#å

á�ã æ�Õ�ç

ß è

Ô

Ù

Ö�Þ éêä

ë

ß ï�Ù

Ö

æ�Õ�ç

ß è

Ô

Ù

Ö

Þ

×ðß

Ô à�Õ�Ö�á�â�ã ä

ë

ï

Ö ã æ�Õ�ç

ß è

Ô

Ù

Ö4å

á�ã æ�Õ�ç

ß è

Ô

Ù

Ö�Þ éêä

ñ2ò$ó

Õ#à�î�Õ

ó

Ô Õ�Ö

Þ

×�ß

Ô à�Õ�Ö�á�â�ã ä

ñIò$ó

Õ#à�î�ãôå

á�ã æ�Õ�ç

ß è

Ô

Ù

Ö�Þ éêä

õ#ö$÷$ø ù4úôû ü�ý)þ ÿ ú�ÿ�� �4þ � �)û�� �$ý)þ � ý�� û�þ û

õ#ö$÷�õ ú�� �)û�� û$û)þ ü û�ù$û úôý�þ � û$û$û úôù)þ � úôý�� �4þ û

õ#ö$÷�� ��� û��)ÿ û$ù)þ ú û	�
� ú���þ ÿ ý��$û ��ú#þ ú �#ü�ù �4þ ý

õ#ö$÷��
�
� ü�ú�� û#ü4þ � ù�ý�� ú/ü�þ � ú�� ü
�$û ����þ ù û#ü
� ù�þ �

õ#ö$÷�� û
� ù$ý�� û$ù)þ � ù���� ù�þ � ��� ���
� ����þ û ú�� ÿ#ü�ý úôÿ)þ ü

õ#ö$÷�� ý
� ý��)ù ��ü4þ � ú�� ü
��� ý�þ � ��� �
�$û ú���þ � ú�� �$ù$ù ù�þ ý

õ#ö$÷�� úôû
� ù��)ù ����þ � �
� ��ü�ÿ ú/ü�þ ù �
� ��ú�� ú/ü4þ � ��� ÿ4ú�� ù�þ ÿ

õ#ö$÷�� ��ü�� ú��
� û$ù)þ ü ��� ù$ý�� úôý�þ ú û
� ù$ý�� ú/ü4þ � �
� ü�ÿ$ÿ ù�þ �

õ#ö$÷$÷ �$ù
� �$ù#ü û���þ � ú��
� ����� úôý�þ ý úôÿ
� ÿ$ù�� ú/ü4þ ù ��� �)û�� ý�þ ú

õ#ö$÷$ö ����� ü�ÿ#ü û���þ � �)ÿ
� ý�û4ú úôý�þ � úôû
� ü$ü$ü ú/ü4þ � úôÿ
� �)û�� ý�þ ü

õ#ö$ö$ø
ý$û
� �4úôù û���þ ÿ �#ü�� ü���ü �)ÿ�þ � �
�
� �)û�� ú��)þ � ú���� �)ù$ÿ úôÿ)þ ú

õ#ö$ö�õ ú������ �$ù$ù û���þ � û��
� ÿ�ù�� úôý�þ � ü$ü�� ÿ��)ù ú/ü4þ ý �)ù
� �#ü
� ý�þ �

õ#ö$ö�� �$ÿ$û
� ü�ù$ý û$û)þ ú ú��
�
� ÿ$û	� ���4þ � ����� �
�$û ú/ü4þ ÿ ü
��� ��ü�ý ù�þ �

õ#ö$ö�� û#ü$ü�� ý���� û���þ ÿ ����ü�� úôÿôü ���4þ � ú��$ÿ
� ���)ý ú���þ û ý$ù
� úôù$ý ý�þ ü

õ#ö$ö��
ú�� ������� ���)ù �
�)þ ú �#ü�ý
� �
��ý ú��4þ � ���)û
� ���#ü ú$ú#þ ú ú������ �)ÿ$û ù�þ û

õ#ö$ö�� ��� ����ü�� ý��#ü �)û)þ ÿ û$ù���� ù$û	� ú/ü�þ � ü�ù��
� ���$û ú$ú#þ ù ������� ����� ù�þ ý

õ#ö$ö�� ��� ú³ü�û
� û4ú�� �)ù)þ � ú�� �����
� ý$ý$û ú/ü�þ � ��ü�ÿ
� �	�)ý ù�þ � �)ý$ý
� ����ú ù�þ ý

õ#ö$ö�� ú���� û#ü�û
� û���ú ��ü4þ � �
� ��ú�ý
� û$ý$ÿ ú��4þ � ú�� �)ù$û
� ú���� ý�þ � ú�� ù��)ù
� ����ú ý�þ ü

õ#ö$ö$÷ ��ü�� úôù$û
� �)ý4ú �)û)þ � û
� ��ú�û
� ÿ$ý$ÿ úôû�þ û �
� �
����� ��ü�ù ý�þ ý �
� �)ý$ÿ
� ���)ÿ ù�þ ý

õ#ö$ö$ö ü�ù
� ���
�
� ���)ý ����þ ý ú���� �$ù���� ���$ý ú��4þ � ��� �
����� �4úôÿ úôÿ)þ ÿ ü�� �
�#ü�� úôû$ÿ û�þ ý

�$ø$ø$ø �)ù
� ü$ü
��� ü�ÿ�� �)û)þ ù úôý
� ���
�
� ��ü)ý úôý�þ ÿ ù
� ����ú�� �
�$ù ù�þ � ��� �)ÿ$ÿ
� ��ü$ü �4þ ý

����ø$ø�õ
ú/ü���� û��)ÿ
� û���� �)ù)þ ú �#ü�� �)ÿ$ý
� ��ú�ú úôû�þ ù ú��
� �����
� ��úôù �4þ � ��ú�� úôÿ4ú�� ÿ$û�� ý�þ �

����ø$ø�� ú/ü���� �$ù���� ý$ù$ù ����þ ÿ �4ú�� û$ÿ��
� ü
�$ÿ ú/ü�þ ù ú��
� ÿ$ù$û
� ��ù�� �4þ � �)û
� �)ý$ù
� ��ü�ù ú���þ ú

����ø$ø�� ú��$ÿ
� ù4ú���� �)û$ÿ ��ü4þ ü �$ý
� ÿ$ù$û
� ÿ���� úôû�þ � ú/ü�� �4ú/ü�� û	�)ÿ û�þ � �$û
� û������ ù$ù$û ú/ü4þ �

����ø$ø�� úôý	��� �$ý��
� ù���� ��ü4þ ü ü�û
� ����ú�� ÿ���ý ú/ü�þ ù ú���� ù��#ü�� ÿ�ÿ�� û�þ ù ü�û
� ý������ �)û$ù úôû)þ ÿ

�
µs¶�·4¸4¶�¹4º$¿'À'À

Á‚½*¸)Â Ã ¶4Ä$·�Å�¸�Æ�Ç�È�¶4Ä)É�Ê�É�Ä�Ë)Ç)·)Ì�Ç�Ã ¶�¸4Æ�Í Î$Ï Í Ð Ñ

7DEOR� � �� ¶WH� J| U• OG• ÷• � • ] HUH� � � � � ¶GHQ� � � � � � \ ÕOÕQD� NDGDU� WRSODP �

SDVLIOHULQ� RUWDODP D� \ • ] GH� � � ¶• Q• � P HYGXDW� NDOHP L� ROXúWXUP DNWDGÕU�� %X� RUDQ�

HQIODV\ RQXQ� \ • NVHN�ROGX÷X�G| QHP OHUGH�DUWÕú��G• úHQ�HQIODV\ RQ�V• UHFLQGH�LVH�
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. UHGLOHUGHQ� DOÕQDQ� IDL] OHU� ] DP DQ� LoLQGH� NUHGLOHULQ� SD\ ÕQÕQ� D] DOP DVÕQD�

ED÷OÕ� RODUDN� D] DOÕUNHQ�� P HQNXO� GH÷HUOHUGHQ� DOÕQDQ� IDL] OHULQ� IDL] � JHOLUOHUL�

i� indeNL� SD\ Õ� DUWP ÕúWÕU�� g WH� \ DQGDQ� P HYGXDWD� YHULOHQ� IDL] OHUGH� E• \ • N� ELU�

GH÷LúLNOLN�ROP DP DNOD�ELUOLNWH�IDL] �JLGHUOHUL�LoLQGH�HQ�\ • NVHN�SD\ D�VDKLSWLU���

%X� JHOLúP HGH� | ] HOOLNOH� \ HQLGHQ� \ DSÕODQGÕUP D� SURJUDP Õ� oHUoHYHVLQGH��

NDP X�EDQNDODUÕQD�YH�70 6) �EDQNDODUÕQD�YHULOHQ devlet i�  bor� lanma senetleri 

\ DQÕQGD�� EDQNDODUÕQ� ' ø%6� SRUWI| \ • QGHNL� DUWÕú� LOH� UHSR� LúOHP OHULQH� NRQX� RODQ�

P HQNXO� GH÷HUOHULQ� ELODQoR� LoLQGH� J| VWHULOP HVL� P HQNXO� GH÷HUOHUGHQ� DOÕQDQ�

IDL] OHULQ�� � � � �\ ÕOÕQGD�UHHO�RODUDN�DUWP DVÕQGD�HWNLOL�ROP XúWXU��%' ' . ��� � � � � ��

� � � � � \ ÕOÕQGD� LVH� IDL] � RUDQODUÕQGDNL� JHULOHP H\ H� UD÷P HQ� NXOODQGÕUÕODQ�

NUHGLOHULQ� DUWP DVÕ� YH� WDNLEH� G| Q• úHQ� NUHGLOHULQ� D] DOP DVÕ� VRQXFXQGD��

NUHGLOHUGHQ� DOÕQDQ� IDL] OHU� UHHO� ED] GD� \ • NVHOP LúWLU�� 7RSODP � P HQNXO�
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QHGHQL\ OH�D] DOP D\ D�GHYDP �HWP HNWHGLU��%' ' . ��� � � � � ���

� �� ��%DQND�6D\ ÕVÕ�

� � � � � � � � � � \ ÕOODUÕ� DUDVÕQGDNL� EDQND� VD\ ÕVÕQD� EDNÕOGÕ÷ÕQGD�� � � � � � \ ÕOÕQD�

NDGDU� HQIODV\ RQD� SDUDOHO� ELU� úHNLOGH� DUWWÕ÷Õ� J| U• OP HNWHGLU� �* UDILN� � �� � � ��

<DúDQDQ� NUL] OHU� YH� EXQD� SDUDOHO� RODUDN� ED] Õ� EDQNDODUÕQ� 70 6) ¶\ H� GHYUL\ OH�

EDQND�VD\ ÕVÕ�D] DOP Õú�� � � � � � \ ÕOÕQGD�EDQND�VD\ ÕVÕ� � � �ROP XúWXU� �� � � � � \ ÕOÕQGDNL�
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%X� E| O• P GH� G• ú• N� HQIODV\ RQD� JHoLú� V• UHFL� \ DúD\ DQ� 0 HNVLND��

%UH] LO\ D�� øVUDLO�� ùLOL� YH� $UMDQWLQ¶LQ� EDQNDFÕOÕN� VLVWHP OHULQLQ� EX� V• UHoWHQ� QDVÕO�

HWNLOHQGL÷L� DoÕNODQP D\ D� oDOÕúÕODFDN� YH� EX� • ONHOHUGH� EDQNDFÕOÕN� VLVWHP LQH�

X\ JXODQDQ� \ HQLGHQ� \ DSÕODQGÕUP D� SURJUDP ODUÕQÕQ� JHWLUGL÷L� \ HQLOLNOHU� LOH�

| QOHP OHU�HOH�DOÕQDFDNWÕU���

� �� ��0 HNVLND�

� �� �� ��� � � � �<ÕOÕQGD�<DúDQDQ�%DQNDFÕOÕN�. UL] LQLQ�1 HGHQOHUL�

0 HNVLND¶GD� � � � � ¶OL� \ ÕOODUÕQ� EDúODUÕQGD� \ DúDQDQ� \ • NVHN� HQIODV\ RQ� YH�

bor�  krizinden sonra 1985 yÕOÕQD� NDGDU� VÕNÕ� SDUD� SROLWLNDODUÕ� X\ JXODQP Õú��

EDQNDODU� NDP XODúWÕUÕOP Õú�� HNRQRP L� GHQJHGH� WXWXOP D\ D� oDOÕúÕOP Õú�� LWKDODWD�

P LNWDU� ED] ÕQGD� VÕQÕUODP DODU� JHWLULOP Lú� YH� P DOL� DoÕNODUÕQ� D] DOWÕOP DVÕQD�

oDOÕúÕOP ÕúWÕU��. UXHJHU�YH�7RUQHOO��� � � � � ���

0 HNVLND�� � � � � � \ ÕOÕQGD� SL\ DVDODUÕQÕ� \ DEDQFÕ� JULúLP FLOHUH� DoP Õú� YH�

EDQNDFÕOÕN� VHNW| U• QGH� | ] HOOHúWLULOHQ� � � � EDQND\ OD� ELUOLNWH� EDQND� VD\ ÕVÕ� � � ¶H�

\ • NVHOP LúWLU� �* UXEHQ� YH� 0 F&RP E�� � � � � � �� 0 HNVLND� EDQNDFÕOÕN� VLVWHP LQH�

\ R÷XQ� VHUP D\ H� JLULúL\ OH� EDQND� NUHGLOHUL� KÕ] OD� DUWP Õú� YH� � � � � � \ ÕOÕQGD�

* 6<ø+¶\ H� RODQ� RUDQÕ� \ • ] GH� � � � LNHQ� � � � � � \ ÕOÕQGD� EX� RUDQ� \ • ] GH� � � ¶D�

XODúP ÕúWÕU��%DQNDODUÕQ�\ HWHUOL�DQDOL] �\ DSP DGDQ�JD\ ULP HQNXO�NDUúÕOÕ÷Õ�YHUGLNOHUL�

\ • NVHN� P LNWDUGDNL� NUHGLOHU�� JD\ ULP HQNXO� SL\ DVDVÕQÕQ� GXUJXQOX÷D� JLUP HVL\ OH�

VLVWHP L� WHKGLW� HGHU� NRQXP D� JHOP Lú� YH� WDKVLO� HGLOHP H\ HQ� NUHGLOHULQ� WRSODP �

NUHGLOHU� LoLQGHNL� SD\ Õ� DUWP ÕúWÕU� �* UDI�� � � � � � �� 7DKVLO� HGLOHP H\ HQ� NUHGLOHUGHNL�

DUWÕúÕQ� ROGX÷XQGDQ� GDKD� G• ú• N� J| U• QP HVLQH� \ RO� DoDQ� QHGHQ� LVH� NUHGLOHULQ�

YDGHVL� JHOLQFH� WDKVLO� HGLOP HVL� \ HULQH� \ HQLOHQP HVL� ROP XúWXU� �<• FHO�� � � � � � ��
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7DKVLO�HGLOHP H\ HQ�NUHGLOHULQ�WRSODP �NUHGLOHU�LoLQGHNL�SD\ Õ� � � � � � \ ÕOÕQGD� \ • ] GH�

� � �LNHQ��� � � � �\ ÕOÕQGD�\ • ] GH�� � ¶H�\ • NVHOP LúWLU��

� � � � � \ ÕOÕQGD� \ DúDQDQ� LNL� | QHP OL� SROLWLN� VXLNDVWOHULQ� VRQXFX� RODUDN�

• ONHGHQ� | QHP OL� P LNWDUGD� VHUP D\ H� oÕNÕúÕ� ROP XúWXU�� øo� NUHGLOHULQ� GH�

JHQLúOHP HVL\ OH� SDUDVDO� RWRULWH� VHUP D\ H� oÕNÕúÕQÕ� HQJHOOHP HN� LoLQ� NÕVD� YDGHOL�

GRODUD� HQGHNVOL� ³7HVRERQRV́ � LKUDo� HWP H\ H� EDúODP ÕúWÕU�� � � � � ¶WH� � �� � P LO\ DU�

GRODU�RODQ� 7HVRERQRVODU�� $UDOÕN� � � � � ¶WH� � � �P LO\ DU�GRODUD�oÕNP ÕúWÕU��%• W• Q�EX�

JHOLúP HOHU� VRQXFXQGD� 0 HNVLND� SDUD� ELULP L� RODQ� SH] R� \ • ] GH� � � � RUDQÕQGD�

GHYDO• H�HGLOP LúWLU��. UXHJHU�YH�7RUQHOO��� � � � � ��

+ • N• P HW�� SH] RQXQ�GHYDO• H�HGLOP HVLQLQ�DUGÕQGDQ� | QFHGHQ�EHOLUOHQP Lú�

NXU� UHMLP LQL� WHUN� HGHUHN� GDOJDOÕ� NXU� UHMLP LQH� JHoP Lú� YH� SDUD� SROLWLNDVÕQÕ� \ HQL�

NRúXOODUD�J| UH�\ HQLGHQ�úHNLOOHQGLUP LúWLU��7%%��� � � � � ����

' HYDO• DV\ RQOD� ELUOLNWH� NDP XODúWÕUÕODQ� � � � EDQND� � � ¶D� G• úP • ú� YH�

EXQODUÕQ�\ DOQÕ] FD�\ DUÕVÕ�EDQND�VDKLSOHULQGH�NDOP ÕúWÕU��

' HYDO• DV\ RQ�VRQUDVÕ�DUWDQ�IDL] OHU�YH�HQIODV\ RQ��UHHO�JHOLULQ�G• úP HVLQH�

YH� WDNLSWHNL� NUHGLOHULQ� DUWP DVÕQD� \ RO� DoP Õú�� EX� GD� EDQNDFÕOÕN� VHNW| U• Q• �

ROXP VX] � HWNLOHP Lú� �$ \ GÕQ�� øQDQ�� 7XOD\ � YH� $WDP DQ�� � � � � � � YH� � � � � � \ ÕOÕ�

RUWDODUÕQD�NDGDU�GHYDP �HGHFHN�RODQ�EDQNDFÕOÕN�NUL] LQL�EDúODWP ÕúWÕU��

� �� �� ��. UL] �6RQUDVÕ�%DQNDFÕOÕN�6LVWHP L�

. UL] LQ� oÕNÕúÕ\ OD� � � � � � \ ÕOÕQÕQ� EDúÕQGD� 0 HUNH] � %DQNDVÕ� GHYDO• DV\ RQXQ�

HWNLVLQLQ� VÕQÕUOÕ� NDOP DVÕ� LoLQ� \ DEDQFÕ� SDUD� \ • N• P O• O• NOHULQ� WRSODP �

\ • N• P O• O• NOHULQ� \ • ] GH� � � ¶VL� YH� EDQNDODUÕQ� QHW� \ DEDQFÕ� SDUD� DoÕN�

SR] LV\ RQODUÕQÕQ� VHUP D\ HOHULQLQ� \ • ] GH� � � ¶L� � LOH� VÕQÕUODQGÕUP ÕúWÕU� �* UDI�� � � � � � ��

0 HNVLND� EDQNDODUÕ� W• UHY� HQVWU• P DQODU� NXOODQDUDN� QHW� DoÕN� SR] LV\ RQODUÕQÕ�

DUWÕUP ÕúODU� YH� E| \ OHFH� 0 HUNH] � %DQNDVÕ¶QÕQ� \ DSWÕ÷Õ� G• ] HQOHP HOHUGHQ�

NDoÕQDELOP LúOHUGLU� �* DUEHU�� � � � � � �� 6RQXo� RODUDN� EDQNDODU� NXU� ULVNLQGHQ�

NRUXQDELOP H\ L�EDúDUVDODUGD�EX�VHIHUGH�NUHGL�ULVNLQH�P DUX] �NDOP ÕúODUGÕU��

%• W• Q� EX� JHOLúP HOHU� VRQXFXQGD� 0 HNVLND� + • N• P HWL� ELU� LVWLNUDU�

SURJUDP Õ� DoÕNODP Õú�� EX� LVWLNUDU� SURJUDP ÕQÕQ� DP DFÕ� GD� EDQNDFÕOÕN� VHNW| U• Q• Q�
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o| NP HP HVL�� FDUL� LúOHP OHU� DoÕ÷ÕQÕQ� D] DOWÕOP DVÕ� YH� HQIODV\ RQXQ� NRQWURO� DOWÕQGD�

WXWXOP DVÕ�ROP XúWXU��$OSDUVODQ��� � � � � ����

+ • N• P HW�� EDQNDFÕOÕN� VHNW| U• QGH� ROXúDELOHFHN� VLVWHP LN� ELU� NUL] L�

| QOHP HN� LoLQ� G| UW� WHP HO� P DGGHGHQ� ROXúDQ� ELU� SURJUDP Õ� ROXúWXUP XúWXU�� %X�

P DGGHOHU��. UXHJHU�YH�7RUQHOO��� � � � � ��

9 � %DQNDODUÕQ� OLNLGLWH� LKWL\ DFÕQÕQ� JLGHULOP HVL� –� 0 HNVLND� EDQNDODUÕQÕQ�

\ DEDQFÕ� SDUD� FLQVLQGHQ� ERUoODUÕQÕQ� \ • ] GH� � � ¶LQLQ� NÕVD� G| QHP OL�

ROP DVÕ� QHGHQL\ OH� NUL] LQ� LON� D\ ODUÕQGD� EX� ERUFX� oHYLUP HGH� ROGXNoD�

] RUODQP ÕúODUGÕU�� 0 HNVLND� 0 HUNH] � %DQNDVÕ�� EDQNDODUÕQ� NÕVD� G| QHP OL�

YDGHVL� JHOP Lú� NUHGL� NDQDOODUÕQÕ� \ HQLGHQ� ILQDQVH� HWP HN� • ] HUH� G• ú• N�

IDL] OL�GRODU�NUHGL�SHQFHUHVL�DoP ÕúWÕU������

9 � 7DKVLOL� JHFLNP Lú� NUHGLOHULQ� ELU� NÕVP ÕQÕQ� K• N• P HW� WDUDIÕQGDQ�

NDUúÕODQP DVÕ�–�%DQNDODUÕQ�ELODQoRODUÕQGDNL�JHUL�G| QP H\ HQ�NUHGLOHULQL�

D] DOWP DN�LoLQ�K• N• P HW��EDQNDODUÕQ�NUHGL�SRUWI| \ OHULQLQLQ� � � � \ ÕO�YDGHOL�

GHYUHGLOHP H\ HQ� KD] LQH� ERQRODUÕ� �) 2 %$35 2 $�� � LOH� GH÷LúWLULOP HVLQH�

L] LQ� YHUP LúWLU�� %X� SURJUDP � oHUoHYHVLQGH� EDQNDODUÕQ� WRSODP � NUHGL�

P LNWDUÕQÕQ�\ • ] GH�� � ¶X�) 2 %$35 2 $�WDUDIÕQGDQ�VDWÕQ�DOÕQP ÕúWÕU��<• FHO��

� � � � � ����

9 � %DQNDODUÕQ� \ HQLGHQ� VHUP D\ HOHQGLULOP HVL� –� %DQNDODUÕQ� VHUP D\ H�

RUDQODUÕQÕQ� DVJDUL� \ • ] GH� � ¶H� \ • NVHOWP HOHULQL� VD÷ODP DN� • ] HUH�

35 2 &$37( � DGÕQGD� | ] HO� ELU� IRQ� NXUXOP XúWXU�� � � \ ÕO� LoLQGH� JHUL�

| GHQP HN� • ] HUH� 35 2 &$37( � WDUDIÕQGDQ� VD÷ODQDQ� IRQ� YDGHVL�

JHOGL÷LQGH� | GHQP H] � LVH� ELULQFLO� VHUP D\ H\ H� G| Q• úHELOHFHN� YH� GHYOHW�

WDUDIÕQGDQ� VDWÕODELOHFHNWLU�� $ \ UÕFD� � � \ ÕOOÕN� G| QHP � V• UHVLQFH� IRQ�

VD÷ODQDQ� EDQNDODUÕQ� VHUP D\ H� UDV\ RVX� \ • ] GH� � ¶LQ� DOWÕQD� G• úHUVH��

35 2 &$37( � EX� EDQNDODUD� IRQ� VD÷ODP DNWDQ� YD] JHoHELOHFHNWLU� �%X�

SURJUDP D� NDWÕODQ� EDQNDODUGDQ� \ DOQÕ] FD� � � WDQHVL� SURJUDP Õ�

X\ JXODP DGD�EDúDUÕOÕ�ROP XúWXU��������

9 � %RUoOXODUÕ� UDKDWODWP DN� LoLQ� ELU� SURMHQLQ� \ DSÕOP DVÕGÕU�� –� %RUoOXODUÕQ�

• VW• QGHNL� \ • N• � KDILIOHWP HN� • ] HUH� 8 ' ,� WDEDQOÕ� �0 HUNH] � %DQNDVÕ�



� � �

WDUDIÕQGDQ� oÕNDUWÕOP Õú� ROXS�� SH] RQXQ� HQIODV\ RQD� J| UH� G• ] HOWLOP Lú�

GH÷HULQL�J| VWHUHQ�ELU�KHVDSWÕU���RODUDN�\ HQLGHQ�G• ] HQOHQP LúWLU���

B� t� n EX� | QOHP OHUH� UD÷P HQ� EDQNDFÕOÕN� VHNW| U• Q• Q� VHUP D\ HVL� | QHP OL�

| Oo• GH� D] DOP ÕúWÕU�� 6HNW| UH� ND\ QDN� JLULúLQL� VD÷ODP DN� YH� \ DúDQDQ� OLNLGLWH�

SUREOHP LQL� D] DOWP DN� LoLQ� \ DEDQFÕ� EDQNDODUD� NRQDQ� NÕVÕWODU� NDOGÕUÕOP Õú� YH�

\ DEDQFÕ�EDQND�JLULúOHUL�EDúODP ÕúWÕU��

Yeni d� zenlemelHUOH� VLVWHP GHNL� NRQXP X� GH÷LúHQ� �EX� GH÷LúLP GH�

. DQDGD�YH�$%' �LOH�\ DSÕODQ�$P HULND�6HUEHVW�7LFDUHW�$QODúP DVÕ�1 $) 7$�HWNLOL�

ROP XúWXU��� \ DEDQFÕ� EDQNDODUÕQ�� 0 HNVLND� EDQNDFÕOÕN� VLVWHP LQH� JLULúLQLQ� HQ�

\ DUDUOÕ� HWNLVL� NUL] � VRQUDVÕ� \ HQLGHQ� VHUP D\ HOHQGLULOP HVL� NDSVDP ÕQGa ihtiya�  

GX\ XODQ� VHUP D\ HQLQ� ELU� E| O• P • Q• Q� EX� EDQNDODU� WDUDIÕQGDQ� VD÷ODQP DVÕ�

ROP XúWXU��

. UL] GHQ� VRQUD� \ HQLGHQ� \ DSÕODQGÕUP D� V• UHFLQGH� 0 HNVLND¶GD� X\ JXODQDQ�

GDOJDOÕ�G| YL] �NXUX�GH] HQIODV\ RQ�KHGHIOHULQL�HWNLOHP HP Lú� �7%%��0 DUW�� � � � � �YH�

EDQNDFÕOÕN�VLVWHP L�GH�\ DEDQFÕ�EDQNDODUÕQ�VLVWHP H�JLULúL\ OH�JHOLúP Lú�YH�GHYOHWH�

ROGXNoD�SDKDOÕ\ D�P DO�RODQ�ND\ QDN�DNWDUÕP Õ�VD\ HVLQGH�G• ] HOHELOP LúWLU��

6RQXo� RODUDN� NUL] � EDQNDFÕOÕN� VLVWHP LQGH� X] XQ� ELU� V• UH� VRUXQODU�

\ DUDWP Õú�ROVD�GD�EX�VRUXQODUÕ�JLGHUHFHN�GHVWHN�SURJUDP ODUÕ�ROXúWXUXOP Xú��EX�

GR÷UXOWXGD� EDQNDFÕOÕN� DODQÕQGD� | QHP OL� GH÷LúLNOHU� \ DSÕOP Õú� YH� EDQNDFÕOÕN�

VLVWHP L�J• oOHQP LúWLU��

� �� ��%UH] LO\ D�

� �� �� ��� � � � �<ÕOÕQGD�<DúDQDQ�%DQNDFÕOÕN�. UL] LQLQ�1 HGHQOHUL���

%UH] LO\ D¶GD� \ • NVHN� HQIODV\ RQ� EDQNDODUD� ³IORDẂ� RODUDN� DGODQGÕUÕODQ�

� nemli bir gelir ND\ QD÷Õ� VD÷ODP ÕúWÕU� �0 DLD�� � � � � � �� 0 HYGXDWODUD� EDQNDODUFD�

| GHQHQ� IDL] OHULQ�HQIODV\ RQ�RUDQODUÕQÕQ�DOWÕQGD�NDOP DVÕ�GROD\ ÕVÕ\ OD�QHJDWLI� IDL] �

V| ] NRQXVX� ROP Xú�� EX� GXUXP � P HYGXDW� VDKLSOHULQGHQ� EDQNDODUD�JHOLU� WUDQVIHUL�

\ DúDQP DVÕQD� VHEHS� ROP XúWXU�� ( QIODV\ RQ� RUDQODUÕQÕQ� � � � � ¶OL� \ ÕOODUGD� YH�

| ] HOOLNOH� � � � � ¶OÕ� \ ÕOODUÕQ� EDúODUÕQGD� | QHP OL� P LNWDUGD� \ • NVHOP Lú� ROP DVÕ\ OD�

ELUOLNWH�%UH] LO\ D¶GD�. DP X�YH�g ] HO�EDQND�VD\ ÕODUÕ�KÕ] OD�\ • NVHOP LúWLU��( UG| QP H] �

3 �$ ��� � � � � ��
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* UDILN�� �� � �$ \ OÕN�%UH] LO\ D�7h ) ( �( QIODV\ RQX��<• ] GH��

Ø`Ù Ù ÚÀÚÀÚÜÛ Ý �

. URQLN� KDOH� JHOP Lú� RODQ� HQIODV\ RQOD� P • FDGHOH� HWP HN� YH� HNRQRP L\ L�

VWDELOL] H�HWP HN�DP DFÕ\ OD�� � � � � \ ÕOÕQGD�• ONHQLQ�\ HQL�SDUD�ELULP L�5 HDO¶GHQ�DGÕQÕ�

DODQ� VWDELOL] DV\ RQ� SURJUDP Õ� X\ JXODQP D\ D� EDúODQP ÕúWÕU�� 6 | ] NRQXVX� SURJUDP �

� �DúDP DOÕ�RODUDN�X\ JXODQP ÕúWÕU��%X�DúDP DODU��

9 � . DP X� %DQNDODUÕ� UHIRUP XQX� GD� LoHUHQ� ELU� GL] L� WHGELUOH� ELUOLNWH�

YHUJL� JHOLUOHULQLQ� DUWWÕUÕOP DVÕ� YH� KDUFDP DODUÕQ� D] DOWÕOP DVÕ�

VD\ HVLQGH�GHYOHW�E• WoHVLQLQ�L\ LOHúWLULOP HVL� �VDUP DO�KDOLQH�JHOP Lú�

RODQ�+ • N• P HW�KDUFDP DODUÕQÕQ�NURQLN� \ • NVHN�HQIODV\ RQXQ�WHP HO�

VHEHEL�ROGX÷X�G• ú• Q• OP HNWH\ GL���

9 � ( QIODV\ RQLVW�EHNOHQWLOHULQ�YH�HNRQRP LGHNL�WHP HO�IL\ DWODUÕQ�5 HDO¶H�

YH� 5 HDO¶LQ� GH� | QFHNL� SDUD� ELULP L� &UXVHLUR¶\ D� KHU� J• Q� GH÷LúHQ�

NXUODUOD��HQGHNVOHQP HVL��

9 � Yeni para birimi olarak Real’in kabul edilmesi.�

3URJUDP ÕQ� LON� D\ ODUÕQGD� P DOL\ H� UHIRUP ODUÕ� \ DSÕOP Õú� YH� DUGÕQGDQ� 5 HDO�

SDUD� ELULP L� WHGDY• OH� JLUP LúWLU�� 3URJUDP ÕQ� HQIODV\ RQX� G• ú• UP H� NRQXVXQGD�

ND\ GHWWL÷L� EDúDUÕ� VRQUDVÕQGD� \ • NVHN� HQIODV\ RQLVW� RUWDP GDQ� P HYGXDW�

IDL] OHULQLQ� G• ú• N� ROP DVÕ� GROD\ ÕVÕ\ OD� NDU� HGHQ� EDQNDFÕOÕk sistemi i� in durum 

WHUVLQH� G| QP • úW• U�� ( QIODV\ RQ� RUDQODUÕQÕQ� G• úP HVL� VRQXFX� \ • NVHOP Lú� RODQ�



� � �

EDQNDFÕOÕN� VLVWHP L� NUHGL� KDFP L�� EDQNDODUÕQ� HQIODV\ RQ� JHOLUOHULQGHQ� GROD\ Õ�

X÷UDGÕNODUÕ�] DUDUÕ�NÕVD�YDGHGH�GHQJHOHP Lú�ROVD�GD�EDQNDFÕOÕN�VLVWHP LQLQ�\ HQL�

ortama uyum � DEDODUÕQÕ� JHFLNWLUP LúWLU�� %XQD� HN� RODUDN� � � � � � \ ÕOÕ� RUWDODUÕQGDQ�

LWLEDUHQ� • ONH� HNRQRP LVLQGH� RUWD\ D� oÕNDQ� GXUJXQOXN�� V| ] � NRQXVX� NUHGLOHULQ�

| QHP OL�NÕVP ÕQÕQ�EDWÕN�NUHGLOHU�KDOLQH�G| Q• úP HVLQH�QHGHQ�ROP XúWXU��$ \ GÕQ�YH�

' L÷HUOHUL��� � � � � ��

%DQNDODUÕQ� IORDW� RODUDN� WDELU� HGLOHQ� HQIODV\ RQ� ND\ QDNOÕ� ND] DQoODUÕ�

� � � � ¶OÕ� \ ÕOODUÕQ� EDúODUÕQGD� * 6<ø+ ¶QÕQ� \ • ] GH� � ¶• � YH� EDQNDFÕOÕN� VHNW| U• Q• Q�

ILQDQVDO� DUDFÕOÕN� JHOLUOHULQLQ� \ • ] GH� � � ¶ODUÕ� G• ] H\ LQGH� LNHQ� 5 HDO� 3ODQ¶ÕQ�

X\ JXODP D\ D� EDúODQGÕ÷Õ� � � � � � \ ÕOÕQGD� EX� RUDQODU� VÕUDVÕ\ OD� \ • ] GH� � � YH� \ • ] GH�

� � �� � VHYL\ HOHULQH�� 5 HDO� 3ODQÕQ� HQIODV\ RQ� • ] HULQGHNL� ROXP OX� VRQXoODUÕQÕ�

J| VWHUP H\ H� EDúODGÕ÷Õ� � � � � � \ ÕOÕQGD� \ RN� VD\ ÕODELOHFHN� VHYL\ HOHUH� LQP LúWLU�

�0 DLD�� � � � � ��

7$%/ 2 �� �� ��%5 ( =ø/ <$�%$1 . $/ $5 ,1 ,1 �( 1 ) / $6<2 1 �
. $<1 $. / ,�* ( / ø5 / ( 5 ø�

�
Þ�ß�à�á�ß�â�ã�äRß�å ß�æHç�èHè�è

� �� �� ��<HQLGHQ�<DSÕODQGÕUP D�' | QHP LQGH�%DQNDFÕOÕN�6LVWHP L�

%DQNDFÕOÕN� VLVWHP LQGH� \ DúDQDQ� VÕNÕQWÕODUÕQ� VLVWHP GH� \ HQLGHQ�

\ DSÕODQGÕUP D� LKWL\ DoODUÕQÕ� ] RUXQOX� KDOH� JHWLUP LúWLU�� %DQNDFÕOÕN� VLVWHP LQLQ�

\ HQLGHQ�\ DSÕODQGÕUÕOP DVÕ�• o�DúDP DGD�JHUoHNOHúWLULOP LúWLU��

Devletin m� dahalesi�YH�WDVIL\ H�\ ROX\ OD�EDQND�VD\ ÕVÕQÕQ�D] DOWÕOP DVÕ��

35 2 ( 5 � �8 OXVDO� ) LQDQV� VLVWHP LQLQ� \ HQLGHQ� \ DSÕODQGÕUÕOP DVÕ� YH�

J• oOHQGLULOP HVL� SURJUDP Õ�� YH� 35 2 ( 6 � �. DP X� EDQNDODUÕQÕQ� EDQNDFÕOÕN�

DNWLYLWHOHULQH�NDWÕOÕP ÕQÕQ�VD÷ODQP DVÕ�SURJUDP Õ���

Dikkatli bir y� netim stratejisi eúOL÷LQGH� \ DEDQFÕ� EDQNDODUÕQ� VLVWHP H�

JLULúOHULQLQ�DUWWÕUÕOP DVÕ��



� � �

7DVIL\ H� DúDP DVÕQGD� %UH] LO\ D� 0 HUNH] � %DQNDVÕ�� VRUXQOX� RODUDN�

QLWHOHQGLUGL÷L� EDQNDODUÕQ� \ | QHWLP LQH� HO� NR\ P D� YH� EX� EDQNDODUÕ� ELUOHúWLUP H��

E| OP H�NDUDUÕ�DODELOP H�\ D�GD�GR÷UXGDQ�WDVIL\ H�HWP H�\ HWNLVLQH�NDYXúP XúWXU��

7DVIL\ H� HGLOP HVLQH� JHUHN� J| U• OP H\ HQ� EDQNDODUÕQ� LVH� 35 2 ( 5 � YH�

35 2 ( 6 � SURJUDP ODUÕ� oHUoHYHVLQGH� \ HQLGHQ� \ DSÕODQGÕUP D� V• UHoOHULQH� GDKLO�

HGLOP HVL� VD÷ODQP ÕúWÕU�� %X� \ HQLGHQ� \ DSÕODQGÕUP D� V• UHFLQGH� P HYGXDW�

VDKLSOHULQLQ� KDNODUÕQÕQ� NRUXQP DVÕ� YH� VRUXQOX� EDQNDODUÕQ� KLVVHOHULQLQ�

GHYUDOÕQP DVÕ� \ ROX� LOH� \ | QHWLP OHULQH� HO� NRQP DVÕ� KXVXVODUÕ� J| ] � | Q• QGH�

EXOXQGXUXODQ�LNL�WHP HO�XQVXU�ROP XúWXU��

) LQDQVDO� VLVWHP LQ� VRUXQOX� EDQNDODUGDQ� VR\ XWODQP DVÕ� YH� + • N• P HW¶LQ�

\ DSÕVDO� UHIRUP ODU� NRQXVXQGD� WDNLS� HWWL÷L� SROLWLNDODUÕQ� LQDQGÕUÕFÕOÕ÷Õ�� EX� LNL�

DúDP D\ Õ� WDNLEHQ� • ONH\ H� \ DEDQFÕ� JLULúLQL� NROD\ ODúWÕUDQ� QHGHQOHU� ROP XúWXU��

%XQXQOD� ELUOLNWH� \ DEDQFÕ� EDQND� YH� ILQDQV� NXUXOXúODUÕQD� JHWLULOP Lú� EXOXQDQ�

NÕVÕWODP DODUÕQ� NDOGÕUÕOP Õú� ROP DVÕ� \ DEDQFÕ� JLULúLQL� NROD\ ODúWÕUDQ� GL÷HU� ELU� IDNW| U�

ROP XúWXU��$ \ GÕQ�YH�' L÷HUOHUL��� � � � � ���

� �� ��$UMDQWLQ�

� �� �� ��� � � � ��� � � � �YH�� � � � �. UL] OHUL�

Arjantin’de 1982 ±� � � � � � \ ÕOODUÕQGDQ� LNL� D\ UÕ� ILQDQVDO� NUL] � \ DúDQP ÕúWÕU��

0 DNURHNRQRP LN� YH� ILQDQVDO� QHGHQOHUGHQ� ND\ QDNODQDQ� � � � � � \ ÕOÕQGDNL� NUL] ��

NXUX� oÕSD� RODUDN� NXOODQDQ� ELU� GH] HQIODV\ RQ� SURJUDP ÕQÕQ� IDL] OHUL� KÕ] OD�

G• ú• UP HVL� VRQXFX� HQIODV\ RQXQ� NRQWURO� HGLOHP HP HVLQGHQ� ND\ QDNODQDQ� UHHO�

IDL] OHULQ�QHJDWLI�GH÷HUOHUL�DOP DVÕ\ OD�YH�EXQD�SDUDOHO�RODUDN�VHUP D\ H�NDoÕúÕ\ OD�

EDúODP ÕúWÕU�� 8 \ JXODQDQ� VDELW� NXU� SROLWLNDVÕ� GÕú� WLFDUHWL� GH� ROXP VX] � HWNLOHP Lú��

LKUDFDW� D] DOÕS� FDUL� DoÕN� KÕ] OD� E• \ • P • úW• U�� . UL] H� \ RO� DoDQ� ILQDQVDO� QHGHQOHU�

LVH�� P HYGXDWÕQ� YDGH� \ DSÕVÕQÕQ� HQIODV\ RQLVW� V• UHo� QHGHQL\ OH� JLGHUHN�

NÕVDOP DVÕ�� WDVDUUXID� JHWLULOHQ� \ • ] GH� � � � � J• YHQFHQLQ� \ DWÕUÕP FÕODUÕ� P DOL� \ DSÕVÕ�

] D\ ÕI�EDQNDODUD�\ DWÕUÕP �\ DSP D\ D�WHúYLN�HWP HVL�YH�EDQND��EDQND�GÕúÕ�ILQDQVDO�

NXUXOXú� VD\ ÕVÕQÕQ� KÕ] OÕ� DUWP DVÕ� QHGHQL\ OH� GHQHWLP � YH� J| ] HWLP � VLVWHP LQLQ�

\ HWHUVL] �NDOP DVÕGÕU��øQDQ�YH�GL÷HUOHUL��� � � � � ��



� � �

� � � � � \ ÕOÕQGD� NXUX� oÕSD� RODUDN� NXOODQDQ� $XVWUDO� 3ODQÕ� X\ JXODP D\ D�

NRQXOP Xú�� DQFDN� EX� SURJUDP ÕQ� X\ JXODQP DVÕ� VÕUDVÕQGD� \ DSÕVDO� UHIRUP ODUÕQ�

HNVLN�NDOP DVÕ\ OD�� � � � � \ ÕOÕQGD�NDP X�P DOL\ HVL�FLGGL�úHNLOGH�ER] XOP XúWXU��%XQD�

SDUDOHO�RODUDN�HQIODV\ RQXQ�ROXúWXUGX÷X�EDVNÕ\ OD�SDUDVDO�JHQLúOHP H�DUWP Õú�YH�

EXQXQ� VRQXFX� RODUDN� GD� IDL] OHU� \ • NVHOLS� \ DWÕUÕP ODU� G• úP • úW• U. Y� ksek 

HQIODV\ RQ�YH� \ HUOL�SDUDGDQ�NDoÕúÕQ�KÕ] ODQP DVÕ��NUHGL�WDOHELQLQ�VÕIÕUODQP DVÕ�YH�

EDQND�LIODVODUÕ��� � � � ¶GD�LNLQFL�ELU�NUL] H�\ RO�DoP ÕúWÕU��

� � � � � \ ÕOÕ� EDúÕQGD� X\ JXODP D\ D� JHoHQ� NRQYHUWLELOLWH� SURJUDP ÕQGDQ�

VRQUD� \ R÷XQ� VHUP D\ H� JLULúL�� SHVR\ D� RODQ� J• YHQLQ� WHNUDU� VD÷ODQP DVÕ� YH�

HNRQRP LQLQ� KÕ] OD� SDUDVDOODúP DVÕ� | QFHNL� \ ÕOODUGD� EDVNÕODQP Õú� RODQ� NUHGL� YH�

DUDFÕOÕN� LúOHP OHULQL� KÕ] OD� JHQLúOHWP LúWLU�� 3URJUDP � � � � � � \ ÕOÕ� VRQXQD� NDGDU�

\ DNODúÕN� RQ� VHQH� V• UG• U• OP • úW• U�� øON� \ ÕOODUGD� SURJUDP � VD\ HVLQGH� HNRQRP LGH�

ROXP OX� JHOLúP HOHU� \ DúDQP Õú�� GDKD� VRQUD� HWNLQ� ELU� SDUD� SROLWLNDVÕ�

\ • U• W• OHP HP HVL� VRQXFX� HNRQRP LN� E• \ • P H� VD÷ODQDP DP Õú� YH� VRQ� \ ÕOODUGD�

GDUDOP DODU� J| U• OP • úW• U�� 6RQXo� RODUDN�� NDP X� DoÕNODUÕ�� IRQ� WDOHELQL� DUWÕUDUDN�

SHVR� IDL] OHULQLQ� GRODU� IDL] OHULQLQ� • ] HULQH� oÕNP DVÕQD� VHEHS� ROP XúWXU�� %X�

GXUXP �� KHP � NDP X� DoÕNODUÕQÕQ� X] XQ� \ ÕOODU� ER\ XQFD� GHYDP � HWWLULOP HVLQL�

P • P N• Q� NÕOP Õú�� KHP � GH� HNRQRP LQLQ� GHQJH\ H� JHOP HVL� LoLQ� JHUHNOL� RODQ�

WDVDUUXIX� VHUP D\ H� KDUHNHWOHUL� \ ROX\ OD� VD÷ODP ÕúWÕU�� %• W• Q� EX� JHOLúP HOHU�

VRQXFX� \ DúDQDQ� � � � � � \ ÕOÕ� NUL] LQLQ� HQ� | QHP OL� QHGHQL� . RQYHUWLELOLWH�

3URJUDP ÕQÕQ�\ DUDWWÕ÷Õ�] DDIODUGÕU��g ] HOOLNOH�VDELW�NXU�VLVWHP L��VÕFDN�SDUD�JLULúLQH�

\ RO� DoP Õú�� SDUD� NXUXOX� X\ JXODP DVÕ� LVH� HNRQRP LN� E• \ • P H\ L� VD÷OD\ DFDN� SDUD�

SROLWLNDVÕ� | QOHP OHULQL� LP NDQVÕ] ODúWÕUP ÕúWÕU�� ( NRQRP LN� E• \ • P H�� VÕFDN� SDUD�

JLULúLQLQ� ELU� IRQNVL\ RQX� KDOLQH� JHOLUNHQ�� D\ QÕ� V• UHo� NDP X� YH� | ] HO� NHVLP �

WDVDUUXIODUÕQÕQ� GÕú�WDVDUUXI� WDUDIÕQGDQ�LNDP H�HGLOP HVL� VRQXFXQX� GR÷XUP XúWXU�

�øQDQ��� � � � � ��

� �� �� ��<HQLGHQ�<DSÕODQGÕUP D�' | QHP LQGH�%DQNDFÕOÕN�6LVWHP L�

$UMDQWLQ¶GH�EDQNDFÕOÕN�VLVWHP L�� � � � �\ ÕOÕQGD�. RQYHUWLELOLWH�3ODQÕ�LOH�N| NO• �

ELU� \ HQLGHQ�\ DSÕODQGÕUP D�V• UHFLQH�JLUP LúWLU��%X�SODQD�J| UH�\ HUOL�SDUD�LOH�GRODU�

DUDVÕQGDNL� SDUD� VDELWOHQHUHN� 0 HUNH] � %DQNDVÕ¶QÕQ� NDP X\ D� NUHGL� DoP DVÕ�

\ DVDNODQP Õú� YH� SDUD� EDVÕP Õ� VÕQÕUODQGÕUÕOP ÕúWÕU�� 6RQXo� RODUDN� SURJUDP D� GÕú�
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G• Q\ DGDQ�GX\ XODQ�J• YHQ�VD\ HVLQGH�\ R÷XQ�RODUDN�VHUP D\ H�JLULúL�VD÷ODQP ÕúWÕU�

�%DEXúoX�YH�GL÷HUOHUL��� � � � � ��

' H] HQIODV\ RQ� V• UHFLQGH� $UMDQWLQ� EDQNDFÕOÕN� VLVWHP LQGH� J| U• OHQ�

GH÷LúLNOLNOHU� úXQODUGÕU�� NUHGLOHU� YH� DUDFÕOÕN� LúOHP OHULQGH� DUWÕú�� JLGHU�

NDOHP OHULQGH� D] DOÕú�� NkUOÕOÕNWD� G• ú• ú�� EDQND� VD\ ÕVÕQGD� D] DOÕú� YH� WDNLSWHNL�

DODFDNODUGD� \ • NVHOLú� ROP XúWXU�� 6RQXo� RODUDN� ³' H] HQIODV\ RQ� V• UHFLQLQ�

$UMDQWLQ¶GH� EDQNDFÕOÕN� VLVWHP LQGHNL� E• \ • N� EDQNDODU�\ HUHO� EDQNDODU� úHNOLQGHNL�

GXDO� \ DSÕ\ Õ� ELULQFLOHU� OHKLQH� NXYYHWOHQGLUGL÷L�� NDP X� EDQNDODUÕQÕQ� D÷ÕUOÕ÷ÕQÕ�

| QHP OL� RUDQGD� D] DOWWÕ÷ÕQÕ� YH� D\ QÕ� ] DP DQGD� VLVWHP GH� \ R÷XQODúP D\ Õ� DUWÕUGÕ÷Õ��

DUDFÕOÕN�YH� NUHGL�LúOHP OHULQL�JHUHN� \ R÷XQ� GÕú�VHUP D\ H�JLULúL�YH�DUWDQ�Lo�WDOHS��

gerekse ekonomik ve finansal sisteme duyulan g� venin tazelenmesi ve 

HNRQRP LQLQ� KÕ] OD� SDUDVDOODúP DVÕ� \ ROX\ OD� E• \ • WW• ÷• � DQODúÕOP DNWDGÕU�´� �øQDQ��

� � � � � ���

� � � � � NUL] LQGHQ� VRQUD� LVH� ROXP VX] � HWNLOHQHQ� EDQNDFÕOÕN� VHNW| U• QGH��

P HQNXO�GH÷HUOHU�F• ] GDQÕQÕQ�GH÷HUL�D] DOP Õú��WDKVLOL�JHFLNP Lú�DODFDNODU�DUWP Õú��

EDQNDODUÕQ� GHYDO• DV\ RQGDQ� GROD\ Õ� NDP EL\ R� ] DUDUÕ� ROXúP Xú�� NUHGLELOLWH�

ND\ EÕQD� X÷UDP Õú� YH� P HYGXDW� GÕúÕ� ND\ QDNODU� D] DOP ÕúWÕU�� %• W• Q� EX�

ROXP VX] OXNODUÕQ�VRQXFX�RODUDN�EDQNDODUD�KDONÕQ�J• YHQL�D] DOP ÕúWÕU��

�



� � �

%( ùø1 &ø�%g / h 0 �

7h 5 . �%$1 . $&,/ ,. �6ø67( 0 ø�ød ø1 ��

' ø1 $0 ø. �3$1 ( / �5 ( * 5 ( 6<2 1 �$1 $ / ø=ø�

T� rkiye’nin uzun \ ÕOODU� HWNLVL� DOWÕQGD� NDOGÕ÷Õ� \ • NVHN� HQIODV\ RQ�� 7• UN�

%DQNDFÕOÕN� VLVWHP LQLQLQ� DNWLI� YH� SDVLI� \ | QHWLP OHULQL� ROXP VX] � HWNLOHUNHQ�� DVÕO�

IDDOL\ HWOHUL� \ HULQH� �P HYGXDW� WRSOD\ ÕS� NUHGL� YHUP H�� VDGHFH� NDP X�

ERUoODQP DVÕQGD� DUDFÕOÕN�URO• � • VWOHQHUHN� | QHP OL�NkUODU�HOGH�HWP HOHULQH�QHGHQ�

ROP XúWXU�� 1 LWHNLP � \ DúDQDQ� EX� V• UHo� EDQNDFÕOÕN� VLVWHP LQL�� . DVÕP � � � � � � YH�

ùXEDW�� � � � � \ ÕOODUÕQGD�\ DúDQDQ��NUL] OHUOH�VDUVP ÕúWÕU��. UL] OHU�VRQUDVÕQGD�GDOJDOÕ�

NXU� VLVWHP LQH� JHoLOP HVL\ OH� 7• UNL\ H¶QLQ� \ DúDGÕ÷Õ� NURQLN� HQIODV\ RQ� \ HULQL� � � � � �

\ ÕOÕQGDQ� LWLEDUHQ� G• úHQ� HQIODV\ RQ� V• UHFLQH� EÕUDNP ÕúWÕU�� %X� E| O• P GH� V| ] �

NRQXVX�V• UHFLQ�7• UN�EDQNDFÕOÕN�VHNW| U• � • ] HULQH�HWNLVLQLQ�QH�ROGX÷X�³' LQDP LN�

Panel Regresyon” modeli ile analiz edilecektir. Bu � er� evede � ncelikle 

OLWHUDW• UGH� GDKD� | QFH� EX� P RGHO� \ | QWHP L\ OH� \ DSÕOP Õú� RODQ� EDQNDFÕOÕN�

VHNW| U• Q• Q� DQDOL] � oDOÕúP DODUÕQD� \ HU� YHULOLS�� YHUL� WDEDQÕ� YH� GH÷LúNHQ� VHWL�

DoÕNODQDFDN�YH�VRQ�RODUDN�SDQHO�UHJUHV\ RQ�WDKP LQ�VRQXoODUÕ�LUGHOHQHFHNWLU��

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

EDQNDFÕOÕN� YHULOHULQL� NXOODQDUDN� EDQNDFÕOÕN� VLVWHP LQGH� IDL] � P DUMODUÕQÕQ�

NkUOÕOÕNWDNL� EHOLUOH\ LFL� URO• � • ] HULQH� SDQHO� UHJUHV\ RQ� \ | QWHP L\ OH� ELU� DQDOL] �

\ DSP ÕúODUGÕU�� 6 | ] � NRQXVX� oDOÕúP DGDQ� HOGH� HGLOHQ� EXOJXODU�� VHUP D\ H� LOH�

NkUOÕOÕN� DUDVÕQGD� SR] LWLI�� UH] HUYOHU� LOH� NkUOÕOÕN� DUDVÕQGD� QHJDWLI� LOLúNL� ROGX÷X��

EDQND� DNWLIOHULQLQ� ELUOHúLP LQGHNL� IDUNOÕOÕNODUÕQ� YH� EDQNDODUÕQ� XOXVODUDUDVÕ�

LOLúNLOHULQLQ��NkUOÕOÕN�YH�P DUMODU�• ] HULQGH�HWNLOL�ROGX÷X��JHOLúP HNWH�RODQ�• ONHOHUGH�

\ DEDQFÕ� EDQNDODUÕQ� \ HUOL� EDQNDODUD� J| UH� GDKD� \ • NVHN� IDL] � P DUMÕ� YH� NkUOÕOÕN�

d� zeyiQH� XODúWÕ÷Õ�� P DNURHNRQRP LN� IDNW| UOHULQ� GH� IDL] � P DUMÕQÕ� GD� EHOLUOH\ LFL�

ROGX÷X�� EX� oHUoHYHGH� HQIODV\ RQXQ� JHUoHNOHúP Lú� \ • NVHN� IDL] � P DUMODUÕ� YH�

NkUOÕOÕNOD� LOLúNLOL� ROGX÷X�� JHOLúP HNWH� RODQ� • ONHOHUGH� HQIODV\ RQ� \ • NVHN�

P DOL\ HWOHUH� QHGHQ� ROXUNHQ� YDGHVL] � P HYGXDWODUGan y� ksek gelir elde 

HGLOHELOGL÷L� \ | Q• QGHGLU�� . ÕVDFDVÕ� oDOÕúP DGD� GH÷LQLOHQ�� <• NVHN� HQIODV\ RQ� YH�

\ • NVHN�UHHO� IDL] �RUDQODUÕQÕQ�\ • NVHN�IDL] �P DUMODUÕ�YH�NkUOÕOÕ÷D�QHGHQ�ROGX÷X�YH�



� � �

\ • NVHN�\ R÷XQODúP D�RUDQODUÕQD�VDKLS�EDQNDFÕOÕN�VLVWHP OHULQGH�EX�HWNLQLQ�GDKD�

ID] OD�ROGX÷X�\ | Q• QGHGLU��' HP LUJ• o�YH�+ XL] LQJD��� � � � � ��

$OSHU� YH� GL÷HUOHUL� �� � � � � �� ' HP LUJ• o� YH� +XL] LQJD� �� � � � � � WDUDIÕQGDQ�

NXOODQÕODQ� \ | QWHP L� NXOODQP ÕúODU�� DQFDN� GH÷LúLN� • ONH� YHULOHUL� LOH� LQFHOHP H�

\ DSP DN� \ HULQH� 7• UNL\ H¶QLQ� L] OHP HNWH� ROGX÷X� � � � � � \ ÕOÕQÕQ� VRQXQGD� EDúOD\ DQ�

YH� ,0 ) � WDUDIÕQGDQ� GHVWHNOHQHQ� LVWLNUDU� SURJUDP ÕQÕQ� EDúDUÕOÕ� ROP D� YDUVD\ ÕP Õ�

DOWÕQGD� R� G| QHP GHNL� EDQNDFÕOÕN� VLVWHP � \ DSÕVÕQÕQ� EX� \ HQL� LVWLNUDUOÕ� G| QHP H�

X\ JXQOX÷X� • ] HULQGH� \ R÷XQODúP ÕúODUGÕU�� d DOÕúP DGD� � � � � �1999 d� neminde 

LoLQGH� WLFDUL� EDQNDODUD� DLW� \ D\ ÕQlanan bilan� o, gelir�JLGHU� WDEORODUÕ� YH� QD] ÕP �

KHVDS� WDEORODUÕQGD� \ HU� DODQ� YHULOHU� GLNNDWH� DOÕQP ÕúWÕU�� $QDOL] �� � � � � � \ ÕO� VRQX�

LWLEDUL\ OH� 7DVDUUXI� 0 HYGXDWÕ� 6LJRUWD� ) RQX¶QD� GHYUHGLOP Lú� RODQ� EDQNDODUD� DLW�

YHULOHULQ� W• P � YHUL� WDEDQÕQGDQ� oÕNDUWÕOP DVÕ� LOH� \ DSÕOP Õú� ROXS�� NDONÕQP D� YH�

\ DWÕUÕP �EDQNDODUÕ�LOH�• o�\ D�GD�GDKD�D] �\ ÕOOÕN�YHUL\ H�VDKLS�EDQNDODUÕQ�YHULOHUL�GH�

NXOODQÕOP DP ÕúWÕU��d DOÕúP DGDQ�HOGH�HGLOHQ�EXOJXODU��HQ�N• o• N�| OoHNOL�EDQNDODUD�

J| UH� QHW� IDL] � P DUMODUÕQÕQ� HQ� E• \ • N� | OoHNOL� EDQNDODUGD� GDKD� G• ú• N� ROGX÷X��

� l� ek� E• \ • NO• ÷• � NRQWURO� HGLOGL÷LQGH� NDP X� EDQNDODUÕQÕQ� RUWDODP D� QHW� IDL] �

P DUMODUÕQÕQ� | ] HO� YH� \ DEDQFÕ� EDQNDODUGDQ� | QHP OL� RUDQGD� IDUNOÕ� ELU� \ DSÕ�

VHUJLOHP HGL÷L�� QHW� IDL] � GÕúÕ� JHOLUOHU� LQFHOHQGL÷LQGH� | OoHN� HNRQRP LOHULQLQ� HWNLOL�

ROGX÷X� YH� GDKD� E• \ • N� EDQNDODUÕQ� EX� NRQXGDNL� SHUIRUP DQVÕQÕQ� N• o• N� | OoHNOL�

EDQNDODUD� QD] DUDQ� GDKD� \ • NVHN� ROGX÷X�� | OoHN� E• \ • NO• ÷• � NRQWURO� HGLOGL÷LQGH�

IDL] � GÕúÕ� JHOLUOHU� DoÕVÕQGDQ� \ DEDQFÕ� EDQNDODUÕQ� | ] HO� VHUP D\ HOL� 7• UN�

EDQNDODUÕQGDQ� GDKD� L\ L� ELU� JHOLúLP � VHUJLOGL÷L� \ | Q• QGHGLU�� $ \ UÕFD� UHHO� IDL] �

RUDQODUÕQÕQ��QHW�IDL] �P DUMÕQGD�YH�QHW�IDL] �GÕúÕ�JHOLUOHUGH�DUWÕúODUD�QHGHQ�ROGX÷X�

J| U• OP • úW• U�� %X� oHUoHYHGH�� E• \ • P H� RUDQÕQGD� ELU� DUWÕúÕQ� \ HUOL� EDQNDODUÕQ� QHW�

IDL] � JHOLUOHULQH� ROXP OX� HWNLGH� EXOXQGX÷X�� EXQD�NDUúÕQ� EX� JHOLúP HQLQ� \ DOQÕ] FD�

| ] HO� 7• UN� EDQNDODUÕQÕQ� QHW� IDL] � GÕúÕ� JHOLUOHULQGH� JHULOHP H\ H� QHGHQ� ROGX÷X�

VRQXFXQD�XODúÕOP ÕúWÕU���

%X� E| O• P GH� ' HP LUJ• o� YH� +XL] LQJD� �� � � � � � YH� $OSHU� YH� GL÷HUOHULQLQ�

�� � � � � � \ DSWÕ÷Õ�oDOÕúP DODU�GLNNDWH�DOÕQDUDN��7• UNL\ H¶GH� � � � � � \ ÕOÕQÕQ�| QFHVLQGH�

\ DúDQDQ� NURQLN� HQIODV\ RQ� G| QHP LQGHQ� VRQUD� � � � � � \ ÕOÕQGD� \ DúDQP D\ D�

EDúOD\ DQ� G• úHQ� HQIODV\ RQ� V• UHFLQLQ� EDQNDFÕOÕN� VHNW| U• Q• � QDVÕO� HWNLOHGL÷L�

LQFHOHQP H\ H� oDOÕúÕODFDNWÕU�� $QFDN� EX� oDOÕúP DGD� GL÷HU� LNL� oDOÕúP DGDQ� IDUNOÕ�

RODUDN��\ DOQÕ] FD�EDQNDODUÕQ�IDL] �P DUMÕ�YH�NkUOÕOÕNODUÕ�GH÷LO��ELU�EDQND�LoLQ�| QHP OL�
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RODQ� VHUP D\ H� \ HWHUOLOL÷L�� DNWLI� NDOLWHVL�� OLNLGLWH�� NkUOÕOÕN� YH� JHOLU�JLGHU� \ DSÕVÕQÕQ��

G• úHQ� HQIODV\ RQ� V• UHFLQGH� QDVÕO� HWNLOHQHFH÷L� GH� LQFHOHQP LúWLU�� $ \ UÕFD� EX�

oDOÕúP DGD�7• UN�EDQNDFÕOÕN�VHNW| U• QGH� \ HU�DODQ�E• W• Q�EDQND�JUXSODUÕ�DQDOL] H�

GDKLO�HGLOP LúWLU���������������

� �� ��9HUL�7DEDQÕQÕQ�7DQÕP ODQP DVÕ�YH�' H÷LúNHQ�6HWL�

� � � � � � � � � � ] DP DQ� GLOLP L� LoLQGH� NDP X�� | ] HO�� NDONÕQP D� YH� \ DWÕUÕP ��

\ DEDQFÕ� YH� IRQ� EDQNDODUÕQD� DLW� \ D\ ÕQODQDQ� ELODQoR� �DNWLI�SDVLI� WDEORVX�� YH�

JHOLU�JLGHU� WDEORODUÕQGD� \ HU� DODQ� YHULOHU� NXOODQÕOP ÕúWÕU�� . XOODQÕODQ� YHUL� WDEDQÕ��

7• UN�%DQNDODU�%LUOL÷L� �7%%��WDUDIÕQGDQ�\ ÕOOÕN�RODUDN�\ D\ ÕQODQDQ�³%DQNDODUÕP Õ] ´�

DGOÕ� V• UHOL� \ D\ ÕQGDQ� YH� 7%%� ZHE� VD\ IDVÕQGDQ� DOÕQP ÕúWÕU�� %X� ED÷ODP GD�

7%%¶QLQ� VD\ IDVÕQGD� \ HU� DODQ� YHULOHULQ�� HQIODV\ RQ� P XKDVHEHVLQH� X\ DUODQP Õú�

KDOL� � � � � � \ ÕOÕQÕQ� $UDOÕN� D\ ÕQGDQ� LWLEDUHQ� P HYFXW� ROGX÷X� LoLQ� GDKD� | QFHNL�

G| QHP OHU� �| UQH÷LQ� � � � � � \ ÕOÕ�� DQDOL] OHUGH� VDSP D� \ DSDFD÷Õ� G• ú• Q• OHUHN� YHUL�

WDEDQÕQD� GDKLO� HGLOP HP LúWLU�� $QDOL] H� WHP HO� WHúNLO� HGHQ� EDQND� VD\ ÕVÕ� � � � ROXS�

J| ] OHP � VD\ ÕVÕ� � � � ¶WLU�� . XOODQÕODQ� P DNUR� YHULOHU� LVH� 7&� 0 HUNH] � %DQNDVÕ�

HOHNWURQLN� YHUL� GD÷ÕWÕP � VLVWHP LQGHQ�� ' HYOHW� 3ODQODP D� 7HúNLODWÕ� �' 37�� YH�

' HYOHW�øVWDWLVWLN�( QVWLW• V• �� ' ø( �¶GHQ�DOÕQP ÕúWÕU���

0 HYFXW�RODQ�YHUL�VHWL�LOH� � � � � � � � � � � \ ÕOODUÕ�DUDVÕQGDNL�G• úHQ�HQIODV\ RQ�

�GH] HQIODV\ RQ�� V• UHFLQGH� EDQNDFÕOÕN� VHNW| U• Q• Q� SHUIRUP DQVÕ� LQFHOHQHFHNWLU��

g QFHOLNOH�YHUL�VHWLQGHNL�GH÷LúNHQOHUL�WDQÕP ODP DN�JHUHNLUVH��

·  7$B* 6<ø+ �WRSODP �DNWLIOHULQ�JD\ UL�VDIL�\ XUWLoL�KDVÕOD\ D�RUDQÕ��

·  2 =. B7$�| ] ND\ QDNODUÕQ�WRSODP �DNWLIOHUH�RUDQÕ��

·  . 5 ' B7$�NUHGLOHULQ�WRSODP �DNWLIOHU�LoLQGHNL�SD\ Õ��

·  7* $B7$�WDKVLOL�JHFLNP Lú�DODFDNODUÕQ�WRSODP �DNWLIOHU�LoLQGHNL�SD\ Õ��

·  7* $QB. 5 ' � | ] HO� NDUúÕOÕNODU� G• ú• OP • ú� úHNLOGH� QHW� WDKVLOL� JHFLNP Lú�

DODFDNODUÕQ�NUHGLOHU�LoLQGHNL�SD\ Õ��

·  2 . B7* $�| ] HO�NDUúÕOÕNODUÕQ�WDKVLOL�JHFLNP Lú�DODFDNODU�LoLQGHNL�SD\ Õ��

·  <3$B7$�\ DEDQFÕ�SDUD�DNWLIOHULQ�WRSODP �DNWLIOHU�LoLQGHNL�SD\ Õ��

·  <3<B7<� \ DEDQFÕ� SDUD� \ • N• P O• O• NOHULQ� WRSODP � \ • N• P O• O• NOHU�

LoLQGHNL�SD\ Õ��
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·  0 ' &B7$�P HQNXO�GH÷HUOHU�F• ] GDQÕQÕQ�WRSODP �DNWLIOHU�LoLQGHNL�SD\ Õ��

·  / $B7$�OLNLW�DNWLIOHULQ�WRSODP �DNWLIOHU�LoLQGHNL�SD\ Õ��

·  . 5 ' B0 �NUHGLOHULQ�P HYGXDWD�RUDQÕ��

·  7/ 0 B<30 �7/ �P HYGXDWÕQ�\ DEDQFÕ�SDUD�P HYGXDWD�RUDQÕ��

·  ' 1 . B7$�G| QHP �QHW�NkUÕQ��] DUDU��WRSODP �DNWLIOHUH�RUDQÕ��

·  ' 1 . B2 =. �G| QHP �QHW�NkUÕQ��] DUDU��| ] ND\ QDNODUD�RUDQÕ��

·  1 ) * B7$�QHW�IDL] �JHOLUOHULQLQ�WRSODP �DNWLIOHUH�RUDQÕ��

·  1 ) ' * B7$�QHW�IDL] �GÕúÕ�JHOLUOHULQ�WRSODP �DNWLIOHUH�RUDQÕ��

·  ) ' * B7$�IDL] �GÕúÕ�JHOLUOHULQ�WRSODP �DNWLIOHUH�RUDQÕ��

·  ) ' * LB7) * �IDL] �GÕúÕ�JLGHUOHULQ��WRSODP �IDDOL\ HW�JHOLUOHULQH�RUDQÕ�

·  92 . B7$�YHUJL�| QFHVL�NkUÕQ��] DUDU��WRSODP �DNWLIOHU�LoLQGHNL�SD\ ÕGÕU��

%XQD� J| UH�� EDQND� JUXSODUÕQÕQ� DNWLI� NDOLWHVLQL� 7$B* 6<ø+ �� . 5 ' B7$��

7* $B7$�� 7* $QB. 5 ' �� 2 . B7* $ �� <3$B7$� YH� 0 ' &B7$�� SDVLI� \ DSÕVÕQÕ�

7/ 0 B<30 �� <3<B7<� VHUP D\ H� \ HWHUOLOL÷LQL� 2 =. B7$�� OLNLGLWH\ L� / $B7$��

NkUOÕOÕ÷Õ� ' 1 . B7$�� ' 1 . B2 =. � YH� 92 . B7$�� JHOLU�JLGHU� \ DSÕVÕQÕ� 1 ) * B7$��

1 ) ' * B7$�� ) ' * B7$� YH� ) ' * LB7$� GH÷LúNHQOHUL� J| VWHUP HNWHGLU�� $ \ UÕFD�

. 5 ' B0 �RUDQÕ�P HYGXDWÕQ�NUHGL\ H�G| Q• úP H�RUDQÕQÕ�J| VWHUP HNWHGLU���

� �� ��' H÷LúNHQ�6HWLQH�øOLúNLQ�7DQÕP VDO�øVWDWLVWLNOHU�

9HUL� VHWLQLQ� WDQÕP ODQP DVÕQGDQ� VRQUD� EX� GH÷LúNHQOHUH� LOLúNLQ� WDQÕP VDO�

LVWDWLVWLNOHULQ� YHULOGL÷L� 7DEOR� � �� � YH� 7DEOR� � �� ¶GH� EDQNDODU� ELODQ� o 

E• \ • NO• NOHULQH�J| UH�| OoHN�YH�P • ONL\ HW�NULWHUOHULQH�J| UH�VÕQÕIODQGÕUÕOP ÕúWÕU���

7DEOR� � �� ¶GH� J| U• OG• ÷• � • ] HUH� 7• UN� %DQNDFÕOÕN� 6HNW| U• Q• Q� | OoHN�

E• \ • NO• NOHULQL� \ DQVÕWP DN� • ] HUH� G| UW� NDWHJRUL� EHOLUOHQP LúWLU�� %X� NDWHJRULOHUH�

HVDV� WHúNLO� HGHQ� E• \ • NO• N� EDQNDODUÕQ� DNWLI� E• \ • NO• NOHULQLQ� * 6<ø+¶\ H� RUDQÕ�
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RUDQÕQÕQ� GL÷HU� JUXSODUGDNL� EDQNDODUGDQ� \ • NVHN� ROP DVÕQD� ED÷OÕ� RODUDN�

V| \ OH\ HELOLUL] ��%XQD�J| UH�VHNW| UGH� | QHP OL�ELU� \ HU�WXWDQ�NDP X�YH�GL÷HU� | QHP OL�

\ HUL� RODQ� | ] HO� EDQND� JUXSODUÕQÕQ� G• úHQ� HQIODV\ RQ� V• UHFL\ OH� ELUOLNWH� . 5 ' B7$�

YH� 2 . B7* $ � RUDQODUÕQÕQ� DUWP DVÕ�� 7* $B7$�� 7* $QB. 5 ' �� <3$B7$� YH��

0 ' &B7$�GH÷LúNHQOHULQLQ�D] DOP DVÕ\ OD�DNWLI�NDOLWHVLQLQLQ�L\ LOHúWL÷L��7• UN�OLUDVÕQD�

J• YHQLQ� DUWP DVÕ\ OD� SDVLIOHUGH� \ HU� DODQ� 7/ � P HYGXDWÕQ� <3� P HYGXDWD� J| UH�

GDKD�ID] OD�DUWWÕ÷Õ��7/ 0 B<30 �RUDQÕQÕQ�\ • NVHOGL÷L��J| U• OP HNWHGLU�� ' L÷HU�EDQND�

JUXSODUÕ� LQFHOHQGL÷LQGH� \ DEDQFÕ� EDQNDODUÕQ� | ] HOOLNOH� 7/ � P HYGXDWÕQÕQ� <3�

P HYGXDWÕQD�J| UH�GDKD�KÕ] OÕ�DUWWÕ÷Õ�J| U• OP HNOH�ELUOLNWH��� � � � � \ ÕOÕQGDNL�DQRUP DO�

DUWÕú�\ DOQÕ] FD�LNL�EDQNDGDQ�ND\ QDNODQGÕ÷Õ�LoLQ�EX�DUWÕúÕQ�oRN�GD�| QHP OL�ROGX÷X�

s� ylenemez.    �

��� �� ��0 HWRG��3DQHO�9HUL�7DKP LQOHUL���

%X� oDOÕúP DGD� � � � EDQND\ D� DLW� NHVLW� YHULOHUL� � � � � �2004 d� nemini 

NDSVD\ DFDN� úHNLOGH� ELU� SDQHO� YHUL� VHWLQH� G| Q• úW• U• OP • úW• U�� 7H] GH�� ³' LQDP LN�

3DQHO� 5 HJUHV\ RQ́� P RGHOL� HVDV� DOÕQP Õú�� µ( �YLHZV� � ¶� SDNHW� SURJUDP Õ�

NXOODQÕODUDN� P RGHO� WDKP LQ� HGLOP LúWLU�� 5 HJUHV\ RQ� P RGHOLQGH� DoÕNOD\ ÕFÕ�

GH÷LúNHQ�RODUDN�ED÷ÕP OÕ�GH÷LúNHQLQ�JHFLNP H�GH÷HULQLQ�ROP DVÕ�P RGHOL�GLQDP LN�

NÕODU�� %X� GH÷LúNHQH� LOLúNLQ� SDUDP HWUH� LVH� ED÷ÕP OÕ� GH÷LúNHQLQ� NHQGL� JHoP Lú�

GH÷HULQGHQ� HWNLOHQLS� HWNLOHQP HGL÷LQL� J| VWHULU�� . XOODQÕODQ� P HWRG� LVH� NHVLW�

D÷ÕUOÕNODUÕ�YHULOHUHN�X\ JXODQDQ�³* HQHOOHúWLULOP Lú�( Q�. • o• N�. DUHOHÚ�\ | QWHP LGLU���

7DEOR� � �� ¶GH�� SDQHO� UHJUHV\ RQ� VRQXoODUÕ� YHULOP LúWLU�� 5 HJUHV\ RQ�

GHQNOHP OHULQGH�NDWVD\ ÕODU�DOWÕQGD�\ HU�DODQ�GH÷HUOHU�: KLWH¶LQ�GH÷LúHQ�YDU\ DQV�

KDWDVÕQÕQ� G• ] HOWLOGL÷L� VWDQGDUG� KDWDGDQ� HOGH� HGLOHQ� W�LVWDWLVWLNOHUL� \ HU�

DOP DNWDGÕU�� %X� WDEORGD� oHúLWOL� ED÷ÕP OÕ� GH÷LúNHQOHUH� J| UH�� QHW� IDL] � JHOLUOHULQLQ�

WRSODP � DNWLIOHU� LoLQGHNL� SD\ Õ� �1 ) * B7$��� WDKVLOL� JHFLNP Lú� DODFDNODUÕQ� WRSODP �

NUHGLOHU� LoLQGHNL� SD\ Õ� �7* $B7$��� QHW� WDKVLOL� JHFLNP Lú� DODFDNODUÕQ� NUHGLOHU�

LoLQGHNL�SD\ Õ��7* $1 B. 5 ' ���NUHGLOHULQ�WRSODP �DNWLIOHU�LoLQGHNL�SD\ Õ��. 5 ' B7$���

P HQNXO� GH÷HUOHU� F• ] GDQÕQÕQ� WRSODP � DNWLIOHU� LoLQGHNL� SD\ Õ� �0 ' &B7$��� OLNLW�

DNWLIOHULQ� WRSODP � DNWLIOHU� LoLQGHNL� SD\ Õ� �/ $B7$��� | ] ND\ QDNODUÕQ� WRSODP � DNWLIOHU�

i� LQGHNL� SD\ Õ� �2 =. B7$�� YH� 7/ � P HYGXDWÕQ� \ S� P HYGXDWD� RUDQÕ� �7/ 0 B<30 ��

ROP DN� • ] HUH� VHNL] � DGHW� SDQHO� UHJUHV\ RQ� WDKP LQ� HGLOP LúWLU�� %X� UHJUHV\ RQ�

P RGHOOHULQGH� GHQNOHP LQ� VD÷� WDUDIÕQGD� DoÕNOD\ ÕFÕ� GH÷LúNHQ� RODUDN� | OoHN� YH�
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P • ONL\ HWLQ� �EDQNDODUÕQ� VDKLSOHULQH� J| UH�� LOJLOL� ED÷ÕP OÕ� GH÷LúNHQOHU� • ] HULQH�

HWNLVL� H÷LP � NXNOD� GH÷LúNHQOHUL� NXOODQÕODUDN� EHOLUOHQP LúWLU�� 9HUL� VHWLP L] GH�

EDQNDFÕOÕN� VHNW| U• QGH� | OoHN� E• \ • NO• NOHULQL� \ DQVÕWP DN� • ] HUH� G| UW� NDWHJRUL�

EHOLUOHQP LúWLU�� %X� NDWHJRULOHUH� HVDV� WHúNLO� HGHQ� E• \ • NO• N�� EDQNDODUÕQ� DNWLI�

b� y• NO• NOHULQLQ�* 6<ø+ ¶\ H�RUDQÕ�ROXS�%D��%E��%F��%G�YHUL�VHWLP L] GH�EDQNDODUD�

LOLúNLQ�P • ONL\ HW�GXUXP X�GD�* D�� * E�� * F�� * G�YH� * H�ROP DN�• ] HUH�EHú�D\ UÕP GD�

LQFHOHQP LúWLU�� 3DQHO� UHJUHV\ RQODUÕP Õ] � RUWDN� ELU� NHVLúLP � GH÷HUL� LoHUGLNOHUL� LoLQ�

regresyon denklemlerine � �  adet� | OoHN�YH�G| UW�DGHW�P • ONL\ HW�NXNOD�GH÷LúNHQL�

GDKLO�HGLOP LúWLU��g OoHN�YH�P • ONL\ HWLQ�EDQNDFÕOÕN�NHVLP L�• ] HULQH�HWNLVL��RUWDODP D�

YH� H÷LP � IDUNODUÕQÕ� EHOLUWHQ� NXNOD� GH÷LúNHQOHU� NXOODQÕODUDN� J| ] OHP OHQP LúWLU��

0 DNUR� HNRQRP LN� NRúXOODUGD� ROXúDQ� GH÷LúLNOLNOHULQ� \ DQVÕWÕOP DVÕ� DP DFÕ\ OD�

P RGHOH� * 6<ø+ � E• \ • P H� RUDQÕ�� \ ÕOOÕN� 7h ) ( � HQIODV\ RQ� RUDQODUÕ�� H[ �SRVW� \ ÕOOÕN�

UHHO� IDL] � RUDQODUÕ� �5 ) ( 3 ��� NDP X� ERUoODQP D� JHUHNVLQLP LQLQ� * 6<ø+¶\ H� RUDQÕ�

�36%5 �� GDKLO� HGLOP LúWLU�� %X� P DNUR� GH÷LúNHQOHU� SDQHO� UHJUHV\ RQODUD� \ DOQÕ] �

EDúODUÕQD�JLUHELOGLNOHUL�JLEL�P • ONL\ HW�NXNOD�GH÷LúNHQL�LOH�oDUSÕODUDN�H÷LP �NXNOD�

GH÷LúNHQL� RODUDN� GD� NXOODQÕOP ÕúODUGÕU� �| UQH÷LQ�� P • ONL\ HW� YH� HQIODV\ RQ� H÷LP �

NXNOD� GH÷LúNHQL�� * DLQI�� * ELQI�� * FLQI�� * GLQI�� P • ONL\ HW� YH� * 6<ø+¶QLQ� E• \ • P H�

RUDQÕQD� LOLúNLQ� NXNOD� GH÷LúNHQ�� * D<�� * E<�� * F<�* G<�� VRQ� RODUDN� 36%5 � YH�

P • ONL\ HW� LOúNLVLQL� \ DQVÕWP DN� • ] HUH� * D36%5 �� * E36%5 �� * F36%5 �� * G36%5 ���

( N�RODUDN� VHNW| UH� LOLúNLQ� VSHVLILN� DoÕNOD\ ÕFÕ� GH÷LúNHQOHU� NXOODQÕOP ÕúWÕU��%XQODU��

7$B* 6<ø+ �� . 5 ' B7$�� 7* $B7$�� 7* $QB. 5 ' �� 2 . B7* $ �� <3$B7$�� <3<B7<��

0 ' &B7$�� 2 =. B7$�� / $B7$�� ' 1 . B7$�� ' 1 . B2 =. �� 92 . B7$�� 1 ) * B7$� YH�

1 ) ' * B7$¶GÕU��

' • úHQ� HQIODV\ RQ� V• UHFLQGH� � � � � � � � � � � G| QHP L� LoLQ� EDQNDODUÕQ� 7DEOR�

� �� ¶WH�LQFHOHQHQ�NDOHP OHULQH�EDNÕOGÕ÷ÕQGD��

�� %D÷ÕP OÕ� GH÷LúNHQ� RODQ� QHW� IDL] � P DUMODUÕQÕQ� WRSODP � DNWLIOHU� LoLQGHNL�

JHOLúLP LQL�HWNLOH\ HQ�GH÷LúNHQOHU��P DNUR�GH÷LúNHQ�RODUDN�HQIODV\ RQ�YH�

IDL] ��P • ONL\ HW�NXNOD�GH÷LúNHQOHULQGHQ�| ] HO�YH�\ DEDQFÕ�EDQNDODU��EXQD�

SDUDOHO�RODUDN�E• \ • NO• N�NXNOD�GH÷LúNHQOHULQGHQ�%D�YH�%F��o• QN• �DNWLI�

E• \ • NO• ÷• � E• \ • N� RODQ� | ] HO� EDQNDODU� %D¶QÕQ� YH� \ DEDQFÕ� EDQNDODUGD�

D÷ÕUOÕNOÕ� RODUDN� %F¶QLQ� LoLQGH� \ HU� DOP DNWDGÕU��� P • ONL\ HW� NXNOD�

GH÷LúNHQOHULQLQ� HQIODV\ RQOD� oDUSÕP Õ� VRQXFX� HOGH� HGLOHQ� * $,1 ) ��

* %,1 ) ��* &,1 ) �YH�* ' ,1 ) ��VRQ�RODUDN�P • ONL\ HW�NXNOD�GH÷LúNHQOHULQLQ�
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* 6<ø+ � LOH� oDUSÕP Õ� VRQXFX� HOGH� HGLOHQ� * $<� �NDP X�� YH� * &<�

�\ DEDQFÕ�� GH÷LúNHQOHULGLU�� 6RQXo� RODUDN� QHW� IDL] � P DUMÕQÕ�� HQIODV\ RQ��

G• ú• ú• �� IDL] � YH� VHNW| UGH� DNWLI� E• \ • NO• ÷• � DoÕVÕQGDQ� | QGH� JHOHQ�

bankalar negatif y� nde etkilemektedirler. �

� � %D÷ÕP OÕ� GH÷LúNHQ� RODQ� WDKVLOL� JHFLNP Lú� DODFDNODUÕQ� WRSODP � DNWLIOHU�

LoLQGHNL� SD\ ÕQD� �7* $B7$�� EDNÕOGÕ÷ÕQGD�� G• úHQ� HQIODV\ RQ� RUWDP Õ\ OD�

NUHGLOHULQ� WHNUDU� DUWÕú� H÷LOLP LQH� JLUP HVL�� 7* $¶ODUÕQ� GD� DUWP DVÕQD�

QHGHQ�RODELOHFHN�ROXS��E• \ • P HQLQ��* 6<ø+ ��DUWP DVÕ�GD�7* $ �GD�D\ QÕ�

HWNL\ L�\ DUDWDELOHFHNWLU���

� � 1 HW�WDKVLOL�JHFLNP Lú�DODFDNODUÕQ�NUHGLOHU�LoLQGHNL�SD\ ÕQD�EDNÕOGÕ÷ÕQGD�

�7* $1 B. 5 ' �� G• úHQ� HQIODV\ RQ� RUWDP Õ\ OD� G• úP H� H÷LOLP LQGH� RODQ�

IDL] OHULQ� 7* $1 ¶\ L� SR] LWLI� \ | QGH� HWNLOH\ HELOHFH÷LQL� V| \ OHP HN�

P • P N• QG• U�� d • QN• � NDWVD\ ÕVÕ� QHJDWLI� RODQ� UHHO� IDL] OHULQ� G• úP HVL\ OH�

NUHGL� IDL] OHULQLQ� GH� G• úHELOHFH÷L� YH� E| \ OHOLNOH� DUWDQ� NUHGL� KDFP LQLQ�

NUHGLOHUL� YH� GROD\ ÕVÕ\ OD� 7* $1 ¶OHUL� GD� DUWWÕUDELOHFH÷LQL� V| \ OHP HN�

P • P N• QG• U�� $QFDN� 7* $1 ¶L� KHVDSODUNHQ� 7* $¶GDQ� | ] HO� NDUúÕOÕNODUÕQ�

G• ú• OP HVL\ OH� EXOXQGX÷X� LoLQ� EXUDGD� 7* $¶\ D� D\ UÕODQ� NDUúÕOÕNODU�

� nemlidir. �

� � %D÷ÕP OÕ� GH÷LúNHQ� RODQ� NUHGLOHULQ� WRSODP � DNWLIOHU� LoLQGHNL� SD\ ÕQD�

EDNÕOGÕ÷ÕQGD� �. 5 ' B7$�� NDWVD\ ÕVÕ� QHJDWLI� RODQ� UHHO� IDL] OHULQ� G• úHQ�

HQIODV\ RQ�V• UHFLQGH�D] DODFD÷Õ�YH�EXQD�SDUDOHO�RODUDN�NUHGLOHUL�SR] LWLI�

\ | QGH� HWNLOH\ HELOHFH÷LQL�� \ • NVHN� HQIODV\ RQGD� EDQNDODUÕQ� NUHGLOHUH�

J| UH�GDKD�D] �ULVNL�YH�JHWLULVL�RODQ�' ø%6¶OHUH�\ | QHOP HVL�VRQXFX�DUWDQ�

P HQNXO�GH÷HUOHU�F• ] GDQÕQÕQ��G• úHQ�HQIODV\ RQ�V• UHFLQGH�D] DOP DVÕ\ OD�

NUHGLOHULQ� DUWDELOHFH÷LQL�� P • ONL\ HW� NXNOD� GH÷LúNHQOHULQLQ� HQIODV\ RQOD�

oDUSÕP Õ� VRQXFX� HOGH� HGLOHQ� * $,1 ) �� * %,1 ) �� * &,1 ) � YH� * ' ,1 ) ¶QLQ�

DUDVÕQGDQ� | ] HO� EDQNDODUÕQ� HQIODV\ RQOD� oDUSÕP ÕQGDQ� HOGHQ� HGLOHQ�

* %,1 ) ¶LQ�� G• úHQ� HQIODV\ RQ� V• UHFLQGH� EDQNDODUÕQ� NUHGL� KDFP LQL�

DUWWÕUDELOHFH÷LQL� YH� \ LQH� | ] HO� EDQNDODUÕQ� NDP X� ERUoODQP D�

JHUHNVLQLP LQLQ� * 6<ø+ ¶\ H� RUDQÕ\ OD� oDUSÕP ÕQGDQ� HOGHQ� HGLOHQ�

* %36%5 ¶ÕQ�� G• úHQ� HQIODV\ RQ� V• UHFLQGH� E• \ • P HQLQ� DUWP DVÕ� YH�

NDP X� ERUoODQP D� JHUHNVLQLP LQLQ� D] DOP DVÕ\ OD� EDQNDODUÕQ� NUHGL�



� � �

KDFP LQLQ� DUWDELOHFH÷LQL� V| \ OHP HN� P • P N• QG• U�� $ \ UÕFD� G| QHP � QHW�

NkUÕQGD�RODELOHFHN�ELU�SR] LWLI�DUWÕú�EDQNDODUÕQ�NkUOÕOÕ÷ÕQÕ�DUWWÕUDELOHFH÷L�

i� in krediler de artabilecektir.  �

� � 0 HQNXO� GH÷HUOHU� F• ] GDQÕQÕQ� WRSODP � DNWLIOHU� LoLQGHNL� SD\ ÕQD�

EDNÕOGÕ÷ÕQGD� �0 ' &B7$�� NUHGLOHUH� J| UH� WHUV� ELU� JHOLúP H� V| ] � NRQXVX�

ROXS�� ' • úHQ�HQIODV\ RQ�V• UHFLQGH�G• úP H�H÷LOLP LQGH�RODQ�UHHO�IDL] OHU��

GDKD� | QFHNL� V• UHoWH� EDQNDODU� DoÕVÕQGDQ� FD] LS� RODQ� ' ø%6¶OHUL��

D] DOWDFD÷Õ� LoLQ� P HQNXO� GH÷HUOHU� F• ] GDQÕQGD� D] DOP D� ROP DVÕ�

V| ] NRQXVX� RODELOHFHNWLU�� $ \ UÕFD� NUHGLOHULQ� DUWP D� H÷LOLP LQGH� ROP DVÕ��

E• \ • P HQLQ� DUWP DVÕ\ OD� NDP X� ERUoODQP D� JHUH÷LQLQ� E• \ • P H\ H�

RUDQÕQÕQ� D] DOP DVÕ� �' ø%6¶OHULQ� D] DOP D� H÷LOLP LQGH� ROP DVÕ� Lo�

ERUoODQP D\ Õ� D] DOWDELOHFH÷L� LoLQ� EX� RUDQ� E• \ • P HQLQ� GH� DUWP DVÕ\ OD�

GDKD� N• o• OHELOHFHNWLU��� YH� VRQ� RODUDN� IDL] OHULQ� G• úP HVL\ OH� QHW� IDL] �

JHOLUOHULQLQ� LoLQGH� \ HU� DODQ� P HQNXO� GH÷HUOHUGHQ� DOÕQDQ� IDL] OHULQ�

D] DOP DVÕ� P HQNXO� GH÷HUOHU� F• ] GDQÕQÕQ� DNWLIOHU� � LoLQGHNL� SD\ ÕQÕ�

D] DOWDELOHFHNWLU��������

� � %D÷ÕP OÕ� GH÷LúNHQ� RODQ� OLNLW� DNWLIOHULQ� WRSODP � DNWLIOHU� LoLQGHNL� SD\ ÕQD�

EDNÕOGÕ÷ÕQGD� �/ $B7$¶QÕQ�� G• úHQ� HQIODV\ RQ� V• UHFLQLQ� NUHGL� KDFP LQL�

DUWÕUP D\ D��. 5 ' B7$¶QÕQ�NDWVD\ ÕVÕQÕQ�QHJDWLI�ROP DVÕ�NUHGL�KDFP LQGHNL�

DUWÕúÕQ� OLNLW� DNWLIOHUL� QHJDWLI� HWNLOHGL÷LQL� J| VWHUP HNWHGLU��� EDúODP DVÕ\ OD�

EDQND� JUXSODUÕQÕQ� OLNLGLWHOHULQLQ� D] DODELOHFH÷LQL� �* D�� * E�� * F� YH� * G��

V| \ OHP HN� P • P N• QG• U�� / LNLW� DNWLIOHULQ� D] DOP DVÕ\ OD� EDQNDODU�� SDVLILQ�

YDGH�\ DSÕODUÕQÕ�X] DWP D�H÷LOLP LQGH�RODELOHFHNOHUGLU��

�� %D÷ÕP OÕ� GH÷LúNHQ� RODQ� | ] ND\ QDNODUÕQ� WRSODP � DNWLIOHUH� RUDQÕQD�

EDNÕOGÕ÷ÕQGD� �2 =. B7$��� P HQNXO� GH÷HUOHU� F• ] GDQÕQÕQ� D] DOP DVÕ\ OD�

�LoLQGH� EXOXQDQ� ' ø%6¶OHULQLQ� D] DOP DVÕ�� �0 ' &�� | ] ND\ QDNODU�

D] DODELOHFHN� ROXS�� EX� GD� EDQNDODUÕQ� VHUP D\ H� JHUHNVLQLP OHULQL�

DUWWÕUDFDNWÕU�� d • QN• � EDQNDODU�� ' ø%6¶OHUH� \ | QHOGLNOHUL� \ • NVHN�

enflasyonlu d� nemleUGH�EXQODUÕQ�JHWLULVL� \ • NVHN�ROGX÷X�LoLQ�EX� \ ROOD�

NkU�HOGH�HWP HNWH\ GLOHU��ùLP GL�LVH�G• úHQ�HQIODV\ RQ�RUWDP Õ\ OD�P HQNXO�

GH÷HUOHU�F• ] GDQÕ�D] DOGÕ÷ÕQGDQ�NkUODUÕ�G• úHELOHFHNWLU��. ÕVDFDVÕ�G• úHQ�

HQIODV\ RQ� V• UHFLQGH� EDQNDODUÕQ� NkU� P DUMODUÕQGD� RODELOHFHN� G• ú• úOHU�
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EDQNDODUÕQ� NkUOÕOÕNODUÕQÕ� D] DOWDELOLU� YH� E| \ OHOLNOH� | ] ND\ QDN� LKWL\ DFÕ�

GR÷XUDELOLU��

�� %D÷ÕP OÕ�GH÷LúNHQ�RODQ�W• UN�OLUDVÕ�P HYGXDWÕQ�\ DEDQFÕ�SDUD�P HYGXDWD�

RUDQÕQD� EDNÕOGÕ÷ÕQGD� �7/ 0 B<30 �� \ • N• P O• O• NOHUGHNL� \ DEDQFÕ�

SDUDQÕQ�SD\ ÕQÕQ�D] DOP DVÕ\ OD��<3<B7<��7/ 0 B<30 �RUDQÕQÕQ�D] DOGÕ÷Õ��

D\ UÕFD� EX� RUDQD� G• úHQ� HQIODV\ RQ� V• UHFLQLQ� ROXP OX� HWNLVLQLQ� ROGX÷X�

V| \ OHQHELOLU�� ( NRQRP LGHNL� J• YHQ� RUWDP Õ� YH� GROD\ ÕVÕ\ OD� G• úHQ�

HQIODV\ RQ�V• UHFL�7/ ¶QLQ�WHNUDU�GH÷HUOHQP HVLQL�VD÷ODGÕ÷Õ�LoLQ�EX�RUDQ�

7• UN�/ LUDVÕQÕQ�SD\ ÕQÕQ�DUWP DVÕ�\ | Q• QGHGLU��
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7$%/ 2 �� �� ��( �YLHZ V�d ÕNWÕODUÕQÕQ�g ] HW�7DEORVX�
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� � � � � � � � � � \ ÕOODUÕ�DUDVÕQGD�HQIODV\ RQXQ�EDQNDFÕOÕN�VHNW| U• Q• �HWNLOHGL÷L��

JHUHN� EDQND� ELODQoRODUÕQD� EDNÕODUDN� JHUHNVH� \ DSÕODQ� DP SLULN� oDOÕúP D�

VRQXoODUÕQGDQ�oÕNDQ�DQDOL] OHUGH�RUWD\ D�oÕNP ÕúWÕU��

%DQND� ELODQoRODUÕQÕQ� DNWLI� YH� SDVLI� \ DSÕVÕ�� NkUOÕOÕN� YH� JHOLU� JLGHU�

\ DSÕVÕQÕQ� LQFHOHQP HVLQGHQ� VRQUD� DNWLIOHUGH� | ] HOOLNOH� OLNLW� DNWLIOHULQ� YH� EXQODU�

LoLQGH� RODQ� NUHGLOHU� LOH� P HQNXO� GH÷HUOHU� F• ] GDQÕQÕQ�� SDVLI� \ DSÕVÕQGD� 7• UN�

/ LUDVÕ� YH� \ DEDQFÕ� SDUD� P HYGXDWÕQÕQ�� | ] ND\ QDNODUÕQ� LoLQGH� \ HU� DODQ� | GHQP Lú�

VHUP D\ HQLQ� YH� VRQ� RODUDN� GD� JHOLU� JLGHU� \ DSÕVÕQGD� \ HU� DODQ� IDL] � JHOLUOHUL� LoLQ�

NUHGL�YH�P HQNXO�GH÷HUOHUGHQ�DOÕQDQ�IDL] OHULQ�YH�IDL] �JLGHUOHUL�LoLQGH�P HYGXDWD�

YHULOHQ� IDL] OHULQ� HQIODV\ RQOD� LOLúNLVLQH� EDNÕOGÕ÷Õnda � nemli bulgular elde 

HGLOP LúWLU��

g QFHOLNOH� NUL] � VRQUDVÕ� NDP X� YH� 70 6) � EDQNDODUÕQD� DNWDUÕODQ� 0 ' &�

QHGHQL\ OH� NUHGLOHULQ� SD\ ÕQÕQ� WRSODP � DNWLIOHU� LoLQGH� D] DOGÕ÷Õ�� DQFDN� � � � � ¶WHQ�

LWLEDUHQ� VD÷ODQDQ� J• YHQ� RUWDP Õ\ OD� NUHGLOHULQ� WHNUDU� FDQODQGÕ÷Õ�� D] DOP DNWD�

RODQ� 7/ � P HYGXDWODUÕQ� GD� <3� P HYGXDWODUD� J| UH� IDL] �� G| YL] � NXUX� YH�

HQIODV\ RQGDNL� G• ú• úOHUH� SDUDOHO� RODUDN� DUWP D\ D� EDúODGÕ÷Õ� YH� EX� oHUoHYHGH�

JHOLU� JLGHU� \ DSÕVÕQGDNL� NUHGLOHUGHQ� DOÕQDQ� IDL] OHULQ� GH� VRQ� G| QHP GH�

NUHGLOHUGHNL� JHOLúP H\ H� SDUDOHO� DUWWÕ÷Õ� J| U• OP • úW• U�� . UL] � � ncesi d� nemlerde 

NkUOÕOÕ÷D� EDNÕOGÕ÷ÕQGD� LVH� ' ø%6¶OHUGHQ� HOGH� HGLOHQ� SR] LWLI� UHHO� IDL] � RUDQODUÕ� LOH��

EDQNDODUÕQ� NkU� P DUMODUÕQÕ� \ • NVHOWLS� NkUOÕOÕ÷ÕQÕ� DWWÕUGÕ÷Õ�� NUL] GHQ� VRQUDNL�

G| QHP GHNL� DUWÕú� GD� Lo� WDOHS� DUWÕúÕQD� ED÷OÕ� RODUDN� NUHGL� KDFP LQGHNL� DUWÕúÕQ�

NUHGLOHUGHQ� DOÕQDQ� IDL] � JHOLUOHULQL� DUWÕUP DVÕ� YH� DNWLI�SDVLI� YDGH� \ DSÕVÕQD� ED÷OÕ�

RODUDN�IDL] OHUGHNL�G• ú• ú• Q�JHWLUGL÷L�ROXP OX�HWNLQLQ�ELU�VRQXFXGXU��

$P SLULN� X\ JXODP D� VRQXQGD� GD� ELODQoRODUÕQ� DQDOL] LQL� GR÷UXOD\ DQ�

EXOJXODU�oÕNP ÕúWÕU��%XQD�J| UH��
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� � ' • úHQ� HQIODV\ RQ� V• UHFLQGH� HQIODV\ RQXQ� YH� IDL] LQ� G• ú• ú• � VHNW| UGH�

DNWLI� E• \ • NO• ÷• � DoÕVÕQGDQ� | QGH� JHOHQ� EDQNDODUÕ� QHJDWLI� \ | QGH�

HWNLOH\ HELOHFHNWLU���

� � ' • úHQ�HQIODV\ RQ�RUWDP Õ\ OD�NUHGLOHULQ�WHNUDU�DUWÕú�H÷LOLP LQH�JLUP HVL�YH�

E• \ • P HQLQ�DUWÕ\ RU�ROP DVÕ��WDKVLOL�JHFLNP Lú�DODFDNODUÕQ�WRSODP �DNWLIOHU�

LoLQGHNL�SD\ ÕQÕ� YH� GROD\ ÕV\ OD�QHW�WDKVLOL�JHFLNP Lú�DODFDNODUÕQ�NUHGLOHU�

LoLQGHNL�SD\ ÕQÕ� DUWWÕUDELOHFHNWLU�� $QFDN� QHW� WDKVLOL�JHFLNP Lú� DODFDNODUÕ�

KHVDSODUNHQ�7* $¶GDQ� | ] HO�NDUúÕOÕNODUÕQ�G• ú• OP HVL\ OH�EXOXQGX÷X�LoLQ�

EXUDGD�7* $¶\ D�D\ UÕODQ�NDUúÕOÕNODU�| QHP OLGLU�YH�GL÷HU�| QHP OL�ELU�QRNWD�

LVH� VHNW| U• Q� YHULP OLOL÷L� DoÕVÕQGDQ� | QHP OL� ELU� J| VWHUJH� RODQ� WDNLSWHNL�

DODFDNODUÕ� D] DOWP DN� LoLQ� EDQNDODU�� GDKD� HWNLQ� ELU� NUHGL� WDNLS� YH�

GHUHFHOHQGLUP H� VLVWHP L� ROXúWXUP D� \ | Q• QGH� KDUHNHW� HWP HOHUL�

JHUHNHELOHFHNWLU��

�� 5 HHO� IDL] OHULQ� G• úHQ� HQIODV\ RQ� V• UHFLQGH� D] DODFD÷ÕQÕ� YH� EXQD�

SDUDOHO� RODUDN� NUHGLOHULQ� SR] LWLI� \ | QGH� HWNLOHQHELOHFH÷LQL�� \ • NVHN�

HQIODV\ RQGD� EDQNDODUÕQ� NUHGLOHUH� J| UH� GDKD� D] � ULVNL� YH� JHWLULVL� RODQ�

' ø%6¶OHUH� \ | QHOP HVL� VRQXFX� DUWDQ� P HQNXO� GH÷HUOHU� F• ] GDQÕQÕQ��

G• úHQ� HQIODV\ RQ� V• UHFLQGH� D] DOP DVÕ\ OD� NUHGLOHULQ� DUWDELOHFH÷LQL�

V| \ OHP HN� P • P N• QG• U�� $ \ UÕFD� G| QHP � QHW� NkUÕQGD� RODELOHFHN� ELU�

SR] LWLI� DUWÕú� EDQNDODUÕQ� NkUOÕOÕ÷ÕQÕ� DUWWÕUDELOHFH÷L� LoLQ� NUHGLOHU� GH�

DUWDELOHFHNWLU���

� � 0 HQNXO� GH÷HUOHU� F• ] GDQÕQÕQ� WRSODP � DNWLIOHU� LoLQGHNL� SD\ Õ�� NUHGLOHUH�

J| UH� WHUV� ELU� JHOLúP H� J| VWHUHELOHFHN� ROXS�� G• úHQ� HQIODV\ RQ�

V• UHFLQGH� G• úP H� H÷LOLP LQGH� RODQ� UHHO� IDL] OHU�� GDKD� | QFHNL� V• UHoWH�

EDQNDODU� DoÕVÕQGDQ� FD] LS� RODQ� ' ø%6¶OHUL� � D] DOWDFD÷Õ� LoLQ� P HQNXO�

GH÷HUOHU�F• ] GDQÕQGD�D] DOP D�ROP DVÕ�V| ] NRQXVX�RODELOHFHNWLU���

� � / LNLW� DNWLIOHULQ� WRSODP � DNWLIOHU� LoLQGHNL� SD\ ÕQÕQ�� G• úHQ� HQIODV\ RQ�

V• UHFLQGH� NUHGL� KDFP LQL� DUWÕUP D\ D� EDúODP DVÕ\ OD� EDQND� JUXSODUÕQÕQ�

OLNLGLWHOHULQLQ� D] DODELOHFH÷LQL� �* D�� * E�� * F� YH� * G�� V| \ OHP HN�

P • P N• QG• U�� / LNLW� DNWLIOHULQ� D] DOP DVÕ\ OD� EDQNDODU�� SDVLILQ� YDGH�

\ DSÕODUÕQÕ�X] DWP D�H÷LOLP LQGH�RODELOHFHNOHUGLU��
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� � ' • úHQ� HQIODV\ RQ� RUWDP Õ\ OD� P HQNXO� GH÷HUOHU� F• ] GDQÕ� D] DOGÕ÷ÕQGDQ�

NkUODUÕ� G• úHELOHFHNWLU�� . ÕVDFDVÕ� G• úHQ� HQIODV\ RQ� V• UHFLQGH�

EDQNDODUÕQ� NkU� P DUMODUÕQGD� RODELOHFHN� G• ú• úOHU� EDQNDODUÕQ�

NkUOÕOÕNODUÕQÕ� D] DOWDELOHFHN� YH� E| \ OHOLNOH� | ] ND\ QDN� LKWL\ DFÕ�

GR÷XUDELOHFHNWLU��

�� ( NRQRP LGHNL� J• YHQ� RUWDP Õ� YH� GROD\ ÕVÕ\ OD� G• úHQ� HQIODV\ RQ� V• UHFL�

7/ ¶QLQ� WHNUDU� GH÷HUOHQP HVLQL� VD÷ODGÕ÷Õ� LoLQ� 7• UN� / LUDVÕ� P HYGXDWÕQ�

\ DEDQFÕ� SDUD� P HYGXDWÕQD� J| UH� GDKD� ID] OD� DUWP DVÕ� P • P N• Q�

RODELOHFHNWLU��

%DQNDFÕOÕN� VHNW| U• Q• Q� JHoP LúWHQ� JHOHQ� VRUXQODUÕ� YH� \ HQLGHQ�

\ DSÕODQGÕUP D� V• UHFLQGHNL� JHOLúP HOHU� GLNNDWH� DOÕQGÕ÷ÕQGD� VHNW| U• Q� E• \ • P HVL�

YH� GH] HQIODV\ RQ� V• UHFLQGH� GDKD� VD÷OÕNOÕ� ELU� \ DSÕGD� IDDOL\ HW� J| VWHUP HVL� LoLQ�

\ DSÕOP DVÕ�JHUHNHQOHU�LVH�úX�úHNLOGH�| ] HWOHQHELOLU���

� � %• \ • P HQLQ�V• UG• U• OHELOLU�ROP DVÕ��

�� ) LQDQVDO� VLVWHP GH� YH� KL] P HWOHUGH� VHUEHVWOHúP H� V• UHFLQLQ� HNVLNVL] �

RODUDN�WDP DP ODQP DVÕ���

� � ' HQHWLP � RWRULWHVLQLQ� ILQDQVDO� NXUXP ODUÕQ� ULVNOHULQL� YH� ULVNOHULQ� L\ L�

\ | QHWLOP HVLQL� WLWL] OLNOH� L] OHP HVL� YH� NXUDOODUÕ� HNVLNVL] � RODUDN�

X\ JXODP DVÕ��

�� g ] ND\ QDNODUÕQ� E• \ • W• OP HVLQL� FD] LS� KDOH� JHWLUP HN� LoLQ� IDDOL\ HW�

NkUOÕOÕ÷ÕQÕQ�DUWÕUÕOP DVÕ�YH�V• UHNOL�KDOH�JHWLULOP HVL��

�� + DNVÕ] �UHNDEHW�RUWDP ÕQÕQ�\ DUDWÕOP DP DVÕ�LoLQ�SL\ DVD�GLVLSOLQLQLQ�HWNLQ�

KDOH�JHWLULOP HVL��

�� %DQND�DNWLI�NDOLWHVLQLQ�L\ LOHúWLULOP HVL��

�� $UDFÕOÕN�P DOL\ HWOHULQLQ�G• ú• U• OP HVL��

�� . DP X�ERUoODQP D�JHUH÷LQLQ�G• ú• U• OP HVL��

�� g ] HO�VHNW| UH�NUHGL�DU] ÕQÕQ�DUWP DVÕ��
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� � . DP X�VHNW| U• Q• Q�SD\ ÕQÕQ�D] DOWÕOP DVÕ��

�� %LUH\ VHO�EDQNDFÕOÕN�• U• QOHULQLQ�JHOLúWLULOP HVL��

�� ) DL] �GÕúÕ�JLGHUOHULQ�D] DOWÕOP DVÕ�YH�SHUVRQHO�JLGHUOHULQLQ�G• ú• U• OP HVL��

�� ) DL] �GÕúÕ�JHOLUOHULQ�DUWWÕUÕOP DVÕ��

�� 8 OXVODUDUDVÕ� P XKDVHEH� VWDQGDUWODUÕQÕQ� JHOLúWLULOP HVL� úHNOLQGH�

VD\ ÕODELOLU��

6RQXo�RODUDN�7• UN�%DQNDFÕOÕN�6HNW| U• �X\ JXODQDQ�YH�X\ JXODQDFDN�RODQ�

SURJUDP ODU� VD\ HVLQGH� J• Q� JHoWLNoH� GDKD� J• oO• � YH� XOXVODUDUDVÕ� SL\ DVDODUGD�

UHNDEHW�HGHELOHFHN�ELU�\ DSÕ\ D�GR÷UX�JLWP HNWHGLU��
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$OSHU�� &�� ( ��� %HUXP HQW�� + �� YH� 0 DODW\ DOÕ�� . �� �( G���� � � � � � � �� ³7KH� ,P SDFW� RI� � D�
' LVLQIODWLRQ�3URJUDP �RQ�WKH�6WUXFWXUH�RI�WKH�7XUNLVK�%DQNLQJ�6HFWRU��
( YLGHQFH� IURP � � � � � �1999”, Inflation and DLVLQIODWLRQ� ,Q� 7XUNH\ ��
$VKJDWH�3XEOLVKLQJ���

Alper, C. E. ve Ucer, M. (1998), ªSome Observations on Turkish Inflation: A 
Random Walk Down The Past Decade”, Bogazi� i University. �
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$ \ GÕQ�� ) �� � � � � � � �� 7• UNL\ H¶GH� . DP X� . HVLP L� øo� %RUoODQP DVÕQÕQ� %DQNDFÕOÕN�
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( WNLOHUĹ��%DQNDFÕODU�' HUJLVL��6 �� � ��

� (2002), ª$UMDQWLQ� . UL] LQLQ� 6HEHSOHUL� YH� * HOLúLP Ĺ�� %DQNDFÕODU� ' HUJLVL��
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