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� �� 2 ' 7h �8 OXVODUDUDVÕ�( NRQRPL� . RQIHUDQVÕ¶QD�KHSLQL] �KRúJHOGLQL] ��$ oÕOÕú�NRQXúPDVÕQÕ�

yapmak benim için gerçekten büyük ELU�] HYN��ø] OH\ HQ�J• QOHUGH�HOH�DOÕQDFDN�NRQXODU��

\ DOQÕ] FD�DNDGHPLN�DoÕGDQ�GH÷LO��PHUNH] �EDQNDFÕOÕ÷Õ�DoÕVÕQGDQ�GD�oRN�LOJLQo�YH�\ DUDUOÕ�

RODFDNWÕU�� %XJ• QN• � NRQXúPDPGD�� 7• UNL\ H¶QLQ� PHYFXW� SDUD� SROLWLNDVÕQÕQ�WDVDUÕPÕ�YH�

X\ JXODQPDVÕQD�LOLúNLQ�WHPHO�NRQXODUD�GH÷LQPHN�LVWL\ RUXP��

� �� 6RQ�] DPDQODUGD�OLWHUDW• UGH��SDUD�SROLWLNDVÕQÕQ�LNL�JHQHO�LONHVL�NRQXVXQGD�HNRQRPLVWOHU�

DUDVÕQGD� J| U• ú� ELUOL÷L� JLWJLGH� DUWPDNWDGÕU�� %LULQFLVL�� SDUD� SROLWLNDVÕ� ED] Õ� QRPLQDO�

E• \ • NO• NOHUGH� LVWLNUDU� VD÷ODPD\ Õ� DPDoODPDOÕGÕU�� NL� EX� GD� QRPLQDO� ELU çapaya gerek 

ROGX÷X�DQODPÕQD�JHOPHNWHGLU��øNLQFL�LONH�LVH��V| ] �NRQXVX�oDSD\ D�DoÕN�YH�EHOLUJLQ�ELU�

KHGHI�RODUDN��WDP�ELU�ED÷OÕOÕ÷ÕQ�JHUHNOL�ROGX÷XGXU��* • Q• P• ] GH��PHUNH] �EDQNDODUÕQÕQ�

NHQGLOHULQH� WDQÕQDQ� \ HWNLOHUL� | ] J• UFH� NXOODQPDODUÕ� \ HULQH�� | QFHOLNOH� ELU� SROLWLND�

VDSWDPD� NRQXVXQD� D÷ÕUOÕN� YHUPHOHULQGH� E• \ • N� \ DUDUODU� ROGX÷X� GHQH\ LPOHUOH� RUWD\ D�

oÕNPÕúWÕU��( QIODV\ RQ�KHGHIOHPHVL��SDUD�SROLWLNDVÕ�LoLQ�\ DOQÕ] FD�J• oO• �ELU�oDSD�VXQPDNOD�

\ D�GD�DoÕN�ELU�ED÷OÕOÕ÷Õ�\ DQVÕWPDNOD�NDOPDPDNWD��D\ QÕ�] DPDQGD�X\ JXODPDGD�LVWHQLOHQ�

HVQHNOLN�G• ] H\ LQH�XODúÕOPDVÕQD�GD�RODQDN�VD÷ODPDNWDGÕU��

, , ��) L\ DW�øVWLNUDUÕQÕQ�* | ] HWLP L��3DUD�3ROLWLNDVÕQÕQ�7HP HO�$ P DFÕ�

� �� < D\ JÕQ�ELU�J| U• ú�ELUOL÷LQLQ�V| ] �NRQXVX�ROGX÷X�GL÷HU�ELU�NRQX�GD��PHUNH] �EDQNDODUÕQÕQ�

WHPHO�DPDFÕQÕQ�QH�ROGX÷XGXU��%X�ED÷ODPGD��7• UNL\ H�&XPKXUL\ HW�0 HUNH] �%DQNDVÕ¶QÕQ�

WHPHO�DPDFÕ��HQIODV\ RQXQ�ELUH\ OHULQ�HNRQRPLN�NDUDUODUÕQÕ�HWNLOHPH\ HFHN�| Oo• GH�G• ú• N�



� �

YH� LVWLNUDUOÕ� ELU� G• ] H\ GH� ROPDVÕ� RODUDN� WDQÕPODQDQ�� IL\ DW� LVWLNUDUÕQÕ� VD÷ODPDN� YH�

V• UG• UPHNWLU�� ( YHW�� SDUD� SROLWLNDVÕQÕQ� EX� JHQHO� LONHVL� • ] HULQGH� X] ODúPD� VD÷ODQPDVÕ��

J• Q• P• ] � G• Q\ DVÕQGD� KHP� K• N• PHWOHULQ� J| U• úOHULQH�� KHP� GH� PHUNH] � EDQNDODUÕQÕQ�

X\ JXODPDODUÕQD�\ DQVÕPDNWDGÕU��DQFDN�SDUD�SROLWLNDVÕQÕQ�DPDoODUÕQD�LOLúNLQ�GL÷HU�ELUNDo�

| QHPOL� VRUXQ� KHQ• ] � WDP� RODUDN� o| ] • PH� NDYXúPDPÕúWÕU�� $ FDED� EDúND� WDPDPOD\ ÕFÕ�

DPDoODU� GD� ROPDOÕ� PÕGÕU"� 2 OPDOÕ\ VD�� GL÷HU� DPDoODUD� QH� | Oo• GH�D÷ÕUOÕN�YHULOPHOLGLU"�

$ \ UÕFD��IDUNOÕ�PDNUR�HNRQRPLN�RUWDPODUGD�| QFHOLNOHULQ�JHOLúLPL�QH�úHNLOGH�ROPDOÕGÕU"�

0 DNUR� HNRQRPLN� SROLWLNDQÕQ� QLKDL� DPDFÕ�� �SDUD� SROLWLNDVÕ� \ | Q• � GDKLO�� IL\ DW�

LVWLNUDUÕQGDQ�] L\ DGH�UHIDK�G• ] H\ LQLQ�HQ�• VW�G• ] H\ H�oÕNDUÕOPDVÕ�ROGX÷XQD�J| UH��\ DOQÕ] FD�

IL\ DW�LVWLNUDUÕQD�RGDNODQÕOPDVÕ�SDUD�SROLWLNDVÕ�LoLQ�ID] OD�GDU�ELU�oHUoHYH�GH÷LO�PLGLU"��

, , , ���%• \ • P H�YH�( QIODV\ RQ�$ UDVÕQGD�%LU�g G• QOHúLP �9 DU�P ÕGÕU" �

� �� < XNDUÕGDNL� VRUXODU�� HQIODV\ RQOD� E• \ • PH� DUDVÕQGDNL� | G• QOHúLPL� DoÕNoD� RUWD\ D�

NR\ PDNWDGÕU��+ Lo�NXúNXVX] ��OLWHUDW• U• Q�EX�VÕFDN�WDUWÕúPD�NRQXVXQGD�VXQDFD÷Õ�ELUoRN�

NXUDPVDO�oDOÕúPDVÕ�YH�DPSLULN�NDQÕWÕ�YDUGÕU��

, , , �� �1 HGHQ�< • NVHN�( QIODV\ RQ�2 OP DVÕQ" �

� �� %X�NRQX\ D�LOLúNLQ�EXOJXODUÕ��OLWHUDW• UGH�\ HU�DOGÕ÷Õ�• ] HUH��HQIODV\ RQXQ�WDKPLQ�HGLOHELOHQ�

YH�WDKPLQ�HGLOHPH\ HQ�\ | QOHULQLQ�PDOL\ HWOHULQL�YXUJXODPDN�VXUHWL\ OH�NÕVDFD�VXQPDPD�

L] LQ�YHULQ��7DP�RODUDN�WDKPLQ�HGLOHELOLU�ELU�HQIODV\ RQ�RUWDPÕQGD��IL\ DW�D\ DUODPDODUÕQGD�

] DPDQ�WXWDUVÕ] OÕ÷Õ�GL\ H�ELU�VRUXQ�\ RNWXU��%X�QHGHQOH��HQIODV\ RQXQ�E• \ • PH�YH�LúVL] OLN�

JLEL� UHHO� GH÷LúNHQOHU� • ] HULQGH� X] XQ� G| QHPGH� HWNLOHUL� ROPD\ DFDNWÕU�� ( QIODV\ RQ� RUDQÕ�

\ • NVHOGLNoH� HQIODV\ RQ� EHOLUVL] OL÷L� DUWDU� YH� HQIODV\ RQXQ� WDKPLQ� HGLOHPH\ HQ� \ | Q• QGH�

HWNLOL� ROPD\ D� EDúODU�
�

� 7DKPLQ� HGLOHPH\ HQ� HQIODV\ RQXQ� PDOL\ HWOHULQLQ� GR÷XUGX÷X�

ELUNDo� VRQXo� YDUGÕU�� < • NVHN� YH� LVWLNUDUVÕ] � HQIODV\ RQ� HNRQRPLGHNL� IL\ DW� VLQ\ DOOHULQL�

ER] DU�YH�HQ�D] ÕQGDQ�X\ XP�V• UHVL�ER\ XQFD�HQIODV\ RQXQ�WDKPLQ�HGLOHPH\ HQ� \ | Q• Q• Q�
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R\ QDNOÕ÷ÕQÕ� DUWÕUÕU�� %| \ OHFH�� IL\ DW� GH÷LúLNOLNOHUL� X\ JXODPDVÕ� ILUPDODUD� J| UH� IDUNOÕOÕN�

J| VWHULU� YH� QLVSL� IL\ DWODU�� IL\ DW� D\ DUODPDODUÕQGDNL� ] DPDQ� WXWDUVÕ] OÕ÷Õ� QHGHQL\ OH� ] DUDU�

J| U• U�� ( NRQRPLGHNL� QRPLQDO� NDWÕOÕNODUGDQ� GROD\ Õ�� QLVSL� IL\ DW� GH÷LúLNOLNOHUL��

ND\ QDNODUÕQ�\ DQOÕú�WDKVLVLQL�GH�EHUDEHULQGH�JHWLULU�
� �

�

� �� $ \ UÕFD��HQIODV\ RQGDNL�EHOLUVL] OLN��W• NHWLFL�YH� \ DWÕUÕPFÕODUÕQ�RSWLPDO�ROPD\ DQ�NDUDUODU�

DOPDODUÕQD�\ RO�DoDU��%X��] DWHQ�\ DSÕVÕQGD�YDU�RODQ�EHOLUVL] OLN�XQVXUX�QHGHQL\ OH��\ • NVHN�

YH�LVWLNUDUVÕ] �HQIODV\ RQXQ�ULVN�SULPLQL�\ • NVHOWPHVL\ OH�GR÷UXGDQ�ED÷ODQWÕOÕGÕU�
� � �

 Bu t� r 

ELU� EHOLUVL] OLN�� ELULPOHULQ� X] D÷Õ�J| UHPHPHVLQH� \ RO�DoDUDN��EX�ELULPOHULQ�X] XQ�YDGHOL�

DQODúPDODU� \ DSPDODUÕQÕ�HQJHOOHU�YH� | ] HOOLNOH�NUHGL�DU] ÕQGD� \ DQOÕú�VHoLPOHU�QHGHQL\ OH�

kredi arz ve talebinde daralmaya yol a� ar. Bu arada artan belirsizlik, birimleri y� ksek 

ULVN� RUWDPÕQGD� ULVNWHQ� NRUX\ DFDN� ILQDQVDO� YDUOÕNODUÕQ� FD] LEHVLQL� DUWÕUÕU�� g ] HWOH�

HQIODV\ RQ�� ILUPDODUÕ�YH�KDQH�KDONÕQÕ��V• UG• U• OHELOLU�E• \ • PH\ H�KLoELU�NDWNÕVÕ�ROPD\ DQ�

faaliyetlere daha � ok kaynak aktarmaya özendirir.
� �

�

� �� h o• QF• V• ��HQIODV\ RQ�JHOLU�GD÷ÕOÕPÕQÕ�GH÷LúWLUHQ�ELU�YHUJL�RODUDN�GD�QLWHOHQGLULOHELOLU��

< • NVHN� HQIODV\ RQ�� JHOLU� YH� WDVDUUXIODUÕQ� GH÷HULQL� DúÕQGÕUÕU�� ( NRQRPLN� ELULPOHUGHQ�

ED] ÕODUÕ� HQIODV\ RQX� WDKPLQ� HGHELOLU�� DQODúPDODUÕQÕ� EXQD� J| UH� G• ] HQOH\ HELOLU� YH�

JHOLUOHULQLQ�UHHO�GH÷HULQL�NRUXPD\ Õ�EDúDUDELOLUOHU��$ QFDN��| ] HOOLNOH�VDELW�JHOLUOL�NLúLOHU��

\ DSWÕNODUÕ� DQODúPDODU� • ] HULQGH� \ HWHULQFH� \ HWNLOHUL�ROPDGÕ÷Õ�LoLQ�HQIODV\ RQ�NDUúÕVÕQGD�

GDKD�GD�NRUXQPDVÕ] �KDOH�JHOLUOHU���

� �� ' | UG• QF• V• �� \ • NVHN� YH� LVWLNUDUVÕ] � HQIODV\ RQ� EHOLUVL] OL÷L� DUWÕUÕU� YH� HNRQRPLQLQ� X] XQ�

s� reli E• \ • PH� YH�Lú�LPNDQÕ� \ DUDWPD� \ HWHQH÷LQL� ] D\ ÕIODWÕU��< DWÕUÕPÕQ�JHUL�G| Q• OHPH] �

| ] HOOL÷LQGHQ�GROD\ Õ�ILUPDODU��PDUMLQDO�PDOL\ HW�YH�EHOLUVL] OLN�LoLQ�HN�WHODIL�RODQDNODUÕQÕ�

GD�LoHUHQ�PDUMLQDO�NkUOÕOÕ÷D�HúLW�ROPDGÕNoD�\ DWÕUÕP�\ DSPD\ DFDNODUGÕU��$ \ UÕFD�ILUPDODU��

YHULPOLOLN� DUWÕúODUÕQÕQ� • FUHW� DUWÕúODUÕQÕ� NDUúÕOD\ DPDGÕ÷Õ� GXUXPODUGD� XOXVODUDUDVÕ�
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SD] DUODUGD�UHNDEHW�J• oOHULQL�NRUXPDN�LoLQ�NkU�PDUMODUÕQÕ�NÕVPDN�] RUXQGD�NDODFDNODUGÕU��

%X�DUDGD�DUWDQ�LúJ• F• �PDOL\ HWOHUL�LúVL] OL÷LQ�GH�DUWPDVÕQD�QHGHQ�RODFDNWÕU�
�

�

� �� 9 H� VRQ� RODUDN�� ILUPDODUÕQ� DUWDQ� PDOL\ HWOHU� QHGHQL\ OH� ] D\ ÕIOD\ DQ� UHNDEHW� J• oOHUL�� GÕú�

ILQDQVPDQ� RODQDNODUÕQÕ� GD� NÕVÕWOD\ DFDNWÕU�� $ \ QÕ� ] DPDQGD�� EHOLUVL] OLN� RUWDPÕ� X] XQ�

YDGHOL�\ DEDQFÕ�VHUPD\ H�JLULúOHULQL�HQJHOOHUNHQ��NÕVD�YDGHOL�VSHN• ODWLI�VHUPD\ H�JLULúOHUL�

LYPH� ND] DQPDNWD� YH� EXQXQ� VRQXFXQGD� \ XUWLoL� ILQDQV� VHNW| U• Q• Q� NÕUÕOJDQOÕ÷Õ�

DUWPDNWDGÕU��

, , , �� �� øVWLNUDUVÕ] � ( QIODV\ RQ� 6• UG• U• OHELOLU� %• \ • P H\ L� ( QJHOOHP HNWHGLU�� / LWHUDW• UGHQ�

$ OÕQWÕODU��

� � ���0 HYFXW� DPSLULN� NDQÕWODU�� \ • NVHN� YH� LVWLNUDUVÕ] � HQIODV\ RQXQ� V• UG• U• OHELOLU� E• \ • PH�

SHUIRUPDQVÕ�LoLQ�] DUDUOÕ�ROGX÷X�J| U• ú• Q• �GHVWHNOHU�QLWHOLNWHGLU��$ PSLULN�oDOÕúPDODUÕQ�

ELU� E| O• P• �� HQIODV\ RQXQ� E• \ • PH\ L� LNL� NDQDOGDQ� HWNLOHGL÷L� NRQXVX� • ] HULQGH�

\ R÷XQODúPDNWDGÕU�� %XQODUGDQ� LONL�� \ DWÕUÕP� RUDQÕQGDNL� GH÷LúLNOLN� DQODPÕQD� JHOHQ�

\ DWÕUÕP� NDQDOÕGÕU�� øNLQFLVL� LVH�� VHUPD\ HQLQ� PDUMLQDO� YHULPOLOL÷LQLQ� GH÷LúPHVL� RODUDN�

WDQÕPODQDQ�\ HWHUOLOLN�NDQDOÕGÕU��) LVKHU��� � � � � �� � � � � � � �\ ÕOODUÕ�DUDVÕQGD�� � �• ONH�• ] HULQGH�

\ DSWÕ÷Õ� DUDúWÕUPD� VRQXFXQGD�� \ • ] GH� � � ¶OXN� HQIODV\ RQXQ� E• \ • PH� RUDQÕQÕ� \ DNODúÕN�

\ • ] GH� � �� � RUDQÕQGD� G• ú• UG• ÷• Q• �� EX� G• ú• ú• Q� \ • ] GH� � �� ¶LQLQ� \ HWHUOLOLN� NDQDOÕQGDQ��

\ • ] GH�� �� ¶VLQLQ�LVH�\ DWÕUÕP�NDQDOÕQGDQ�ND\ QDNODQGÕ÷ÕQÕ�RUWD\ D�oÕNDUPÕúWÕU��%X�VRQXoODU�

JHQLú�ELU�PDNUR�HNRQRPLN�J| VWHUJHOHU�\ HOSD] HVLQH�X\ DUODQGÕ÷ÕQGD�DQDOL] ��HQIODV\ RQXQ�

b� y� me � zerindeki etkilerinin yalnÕ] FD�• oWH�ELULQLQ�\ DWÕUÕP�NDQDOÕQGDQ�ND\ QDNODQGÕ÷Õ�

VRQXFXQX�YHUPHNWHGLU�
���

�

� � ��/ DWLQ� $ PHULND� YH� $ IULND¶QÕQ� ] D\ ÕI� E• \ • PH� SHUIRUPDQVÕ�� \ DWÕUÕP� NDQDOÕ� KDULo�

WXWXOGX÷XQGD�� \ • NVHN� HQIODV\ RQ� RUDQODUÕQGDQ� ND\ QDNODQPDNWDGÕU�
��� �

 En y� ksek 

HQIODV\ RQ�RUDQODUÕQD� VDKLS� E| OJH� olan Latin Amerika’da bunun etkilerinin � ok daha 



� �

| QHPOL�ROGX÷X�| QH�V• U• OPHNWHGLU��%X�HVDVÕQGD��WDKPLQ�VRQXoODUÕQÕQ�HQIODV\ RQGD�\ • ] GH�

� � ¶OLN�ELU�G• ú• ú• Q�E• \ • PH\ L�� �� �\ • ] GH�SXDQ�DUWÕUGÕ÷ÕQD�LúDUHW�HWWL÷L�ELU�GXUXPGXU�
��� � �

�

� � ��( QIODV\ RQX� G• ú• N�� RUWD� YH� \ • NVHN� HQIODV\ RQ� RODUDN� VÕQÕIODQGÕUPDN�� HQIODV\ RQ�

RUDQODUÕQÕQ� E• \ • PH� • ] HULQGHNL� HWNLVLQLQ� G• ú• N� HQIODV\ RQOX� • ONHOHUGHQ� \ • NVHN�

HQIODV\ RQOX� • ONHOHUH� GR÷UX� D] DOGÕ÷ÕQÕ� J| VWHUPHNWHGLU�� %X�� WDPDPHQ� DQODúÕOÕU� ELU�

durumdur, � � nk�  enflasyonun y� zde 10’dan y� zde 20’ye y� kselmesi, y� zde 200’den 

y� zde 210’a y� kselmesinden � ok daha ciddidir.
� �

�

� � ��%XUDGD�� HQIODV\ RQOD� E• \ • PH� DUDVÕQGDNL� QHGHQVHOOLN� LOLúNLVLQLQ� \ | Q• Q• Q�� GL÷HU� ELU�

LIDGH\ OH� LoVHOOLN� VRUXQXQXQ� GD� GLNNDWH� DOÕQPDVÕ� JHUHNWL÷L� WDUWÕúÕODELOLU�� ( QIODV\ RQXQ�

b� y� me � zerindeki olumsuz HWNLVL�RODUDN� \ RUXPODQDPD\ DQ�� • UHWLPL�G• ú• U• UNHQ�D\ QÕ�

] DPDQGD� HQIODV\ RQX� DUWÕUDFDN� QHJDWLI� ELU� DU] � úRNXQX� HOH� DODOÕP�� %XQXQOD� ELUOLNWH��

HQIODV\ RQXQ� LoVHOOLN� VRUXQXQX� GLNNDWH� DODQ� DPSLULN� oDOÕúPDODU� GD� YDUGÕU�� %X�

oDOÕúPDODU�� WHUV� DU] � úRNODUÕ� \ D� GD� SDUDVDO� JHQLúOHPHGHQ� ND\ QDNODQDQ� LoVHOOLN� VRUXQX�

NRQWURO�DOWÕQD�DOÕQVD�ELOH��HQIODV\ RQXQ�E• \ • PH�• ] HULQGHNL�HWNLVLQLQ���LVWDWLVWLNVHO�RODUDN�

daha g� � s� z olsa da �� KDOD� QHJDWLI� ROGX÷XQX� J| VWHUPHNWHGLU�
�

� * UHJRULR� �� � � � � ��

HQIODV\ RQXQ�E• \ • PH�• ] HULQGHNL�PDOL\ HWLQL�NÕVDFD�ú| \ OH�DoÕNODPÕúWÕU��

³ 0 DO� YH� KL]PHWOHULQ� • UHWLPL� YH� GD÷ÕWÕPÕQGD� HWNLQ� YH� UHNDEHWoL� ROPDQÕQ�

VRV\ RHNRQRPLN� IDDOL\ HWOHULQ� UHHO� VRQXFX� • ]HULQGHNL� HWNLVL� JLWJLGH�

D]DOPDNWDGÕU�� ( QIODV\ RQX� WDKPLQ� HWPHN� YH� EXQXQ� VRQXoODUÕ\ OD� EDú� HWPHN�

oRN�GDKD�| QHP�ND]DQPDNWDGÕU�´ �

,9 ��7• UNL\ H¶GH�< • NVHN�( QIODV\ RQOD�0 • FDGHOH�

� � ��7• UNL\ H¶QLQ� VRQ� \ LUPL� \ ÕOOÕN� E• \ • PH� SHUIRUPDQVÕ� YH� HQIODV\ RQ� WDULKoHVL��

LQFHOHQGL÷LQGH�� DúD÷ÕGDNL� QRNWDODU� GLNNDW� oHNPHNWHGLU�� %LULQFLVL�� NURQLN� HQIODV\ RQ�

RUWDPÕ�YH�EXQX�L] OH\ HQ�úLGGHWOL�PDOL�NUL] OHU�QHGHQL\ OH�HQflasyon ve b� y� me son yirmi 



� �

\ ÕOGD� JHQHO� RODUDN� QHJDWLI� ELU� LOLúNL� VHUJLOHPHNWHGLU�� ' L÷HU� ELU� GH\ LúOH�� NUL] L� L] OH\ HQ�

G| QHPOHUGH�� LON� EDúODUGD� RUWD\ D� oÕNDQ� ROXPVX] � HWNLOHUGHQ� VRQUD� HQIODV\ RQGD� G• úPH�

H÷LOLPL� LOH� ELUOLNWH� HNRQRPLN� IDDOL\ HWOHUGH� J• oO• � FDQODQPDODU� J| ] H� oDUSPDNWDGÕU��

øNLQFLVL��VRV\ DO�UHIDK�G• ] H\ LQL�D] DOWDQ�ND\ QDNODUGDQ�ELUL�ROGX÷X�NXúNX�J| W• UPH] �RODQ�

HQIODV\ RQGDNL� R\ QDNOÕN�� • UHWLPGHNL� R\ QDNOÕ÷Õ� GD� DUWÕUPDNWDGÕU�� %X� J| ] OHPOHU��

HNRQRPLN�SROLWLNDODUD�GX\ XODQ�J• YHQLQ�DUWÕUÕOPDVÕQÕQ�YH�EHOLUVL] OLNOHULQ�D] DOWÕOPDVÕQÕQ�

7• UNL\ H¶GH� HQIODV\ RQOD� P• FDGHOH� SURJUDPÕQÕQ� HQ� | QHPOL� XQVXUODUÕ� ROGX÷XQD� YH� EX�

XQVXUODUÕQ� VRQXoWD� • UHWLPGHNL� R\ QDNOÕ÷Õ� D] DOWDUDN� E• \ • PH� SHUIRUPDQVÕQÕ�

L\ LOHúWLUHFH÷LQH�LOLúNLQ�JHQHO�J| U• ú• P• ] OH�GH�WXWDUOÕGÕU��

* UDILN�� ��7• UNL\ H¶GH�%• \ • P H�YH�( QIODV\ RQ�
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� � ��Enflasyonun maliyetleri, özellikle de makro ekonomik ortamda enflasyonun bir 

EHOLUVL] OLN� J| VWHUJHVL� ROGX÷X� 7• UNL\ H¶QLQ� GXUXPXQGD�� WDUWÕúPD� J| W• UPH] � ROGX÷XQD�

J| UH�� ELUELUL\ OH� LOLQWLOL� LNL�VRUX\ X� VRUPDN� ] RUXQGD\ Õ] ��øONL��GDKD�G• ú• N�ELU�HQIODV\ RQ�

G• ] H\ LQLQ� W• P� HNRQRPLN� ELULPOHUH� \ DUDUOÕ� RODFD÷Õ� DoÕN� RODQ� 7• UNL\ H¶GH� G• ú• N� YH�

LVWLNUDUOÕ� ELU� HQIODV\ RQ� RUDQÕ� VD÷ODPDN� QHGHQ� EX� GHQOL� J• o� ROPXúWXU"� øNLQFLVL�� EL] �

0 HUNH] �%DQNDVÕ�RODUDN�G• ú• N�YH�LVWLNUDUOÕ�ELU�HQIODV\ RQD�XODúPDN�LoLQ�QH�\ DSÕ\ RUX] " �



� �

%X� VRUXODUD� \ DQÕW� EXOPDN� LoLQ� 7• UNL\ H¶GHNL� HQIODV\ RQ� V• UHFLQLQ� WHPHO� QHGHQOHULQH�

LQPHN� JHUHNPHNWHGLU�� %X� DQODPGD�� \ DNODúÕN� VRQ� RWX] � \ ÕOGD� PDOL� SROLWLNDQÕQ� YH�

EHNOHQWLOHULQ� 7• UNL\ H¶GHNL� HQIODV\ RQ� V• UHFLQGH� EDúOÕFD� LNL� URO• � • VWOHQGL÷L� DoÕNoD�

DQODúÕOPDNWDGÕU��

� � ��Söz konusX� WHPHO� QHGHQOHUH� SDUDOHO� RODUDN�� PDO� YH� KL] PHW� SD] DUODUÕQGD� \ HWHUVL] �

UHNDEHW� J• F• � \ • ] • QGHQ� \ DúDQDQ� EDúDUÕVÕ] OÕNODU�� GÕúVDO� úRNODUD� DoÕN� ROPD�� VL\ DVL�

LVWLNUDUVÕ] OÕNODUÕQ� QHGHQ� ROGX÷X� EHOLUVL] OLNOHU� YH� WDOHS� YH� PDOL\ HW� ELOHúHQOHULQGHQ�

ND\ QDNODQDQ� GL÷HU� IDNW| UOHU�� 7• UNL\ H¶GHNL� HQIODV\ RQ� V• UHFLQLQ� GL÷HU� XQVXUODUÕQÕ�

ROXúWXUPDNWDGÕU��

�

,9 �� ��( QIODV\ RQXQ�%HOLUOH\ LFLOHULQGHQ�%LUL�2 ODUDN�0 DOL�%DVNÕQOÕN��

� � ��3DUDVDOFÕOÕN�J| U• ú• QH�J| UH��SDUD�WDEDQÕ�YH�HQIODV\ RQ�DUDVÕQGDNL�VÕNÕ�LOLúNLQLQ�YDUOÕ÷Õ��

SDUD�SROLWLNDVÕQÕQ�HQIODV\ RQXQ�NRQWURO• QH�RGDNODQPDVÕQÕQ�EDúOÕFD�QHGHQLGLU�
���

�$ QFDN��

SDUD� WDEDQÕ� YH� HQIODV\ RQ� DUDVÕQGD� \ DNÕQ� ELU� LOLúNL� ROVD� GD�� ED] Õ� NRúXOODUGD� SDUD�

SROLWLNDVÕ�� HQIODV\ RQXQ� NRQWURO• QGH� VÕQÕUOÕ� NDODELOLU�� %X� VÕQÕU�� E• WoH� DoÕ÷ÕQÕQ�

ILQDQVPDQÕ�LoLQ�JHUHNOL�RODQ�ND\ QDNODUÕQ�ELOHúLPLQLQ��ERUoODQPD�YH�VHQ\ RUDM�JHOLUOHUL�

DoÕVÕQGDQ� QH� úHNLOGH� ROXúWXUXOGX÷XQD� ED÷OÕGÕU�� $ \ UÕFD�� VHQ\ RUDM� JHOLUOHUL�� DoÕNODUÕ�

GR÷UXGDQ�ILQDQVH�HWPL\ RU�ROVD�GD��E• \ • PH�RUDQÕQGDQ�GDKD�\ • NVHN�UHHO�IDL] �RUDQODUÕ��

ERUo�VWRNXQX�V• UG• U• OHPH] �G• ] H\ OHUH�oÕNDUDFDNWÕU��$ UWDQ�IDL] �RUDQODUÕ��GHYOHWLQ�ERUo�

\ | QHWLP�\ • N• Q• �GDKD�GD�D÷ÕUODúWÕUDFDN�YH�ERUo�VWRNXQX�DUWÕUDFDNWÕU��%X�GD��\ • NVHN�IDL] �

RUDQODUÕ�YH�DUWDQ�ERUo�NÕVÕU�G| QJ• V• \ OH�VRQXoODQDUDN�ERUoODQPD�YDGHVLQLQ�NÕVDOPDVÕQD�

QHGHQ�RODFDNWÕU���* UDILN�� �YH�� ��
��� �

�

�
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* UDILN�� ��7h ) ( �( QIODV\ RQX�YH�+ D] LQH�%RQXVX�) DL] �2 UDQODUÕ��

�ELOHúLN��QHW�VDWÕú�P LNWDUÕQD�J| UH�
D÷ÕUOÕNODQGÕUÕOP Õú�
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* UDILN�� ��%LOHúLN�) DL] �YH�øo�%RUoODQP D�9 DGHVL�
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� � ��6HQ\ RUDM� JHOLUL� \ DUDWÕOPDVÕ� X\ JXODPDVÕQD� VRQ� YHULOPHVLQLQ� SDUD� SROLWLNDVÕQÕQ�

HWNLQOL÷LQLQ� VD÷ODQPDVÕ� LoLQ� \ HWHUOL� ROPDGÕ÷Õ� J| U• OP• úW• U�� 0 DOL\ H� SROLWLNDVÕ� LOH� SDUD�

SROLWLNDVÕ�DUDVÕQGDNL�LOLúNL��K• N• PHWLQ�VHQ\ RUDMÕ�ELU�JHOLU�ND\ QD÷Õ�RODUDN�NXOODQDELOPHVL�



� �

LPNDQÕ\ OD� VÕQÕUOÕ�GH÷LOGLU�� $ \ UÕFD�� ELU� PHUNH] � EDQNDVÕ� DUDo�ED÷ÕPVÕ] OÕ÷ÕQÕ�LODQ�HWPLú�

ROVD�ELOH��oRN�EDVNÕQ�ELU�PDOL�RUWDPGD�WDPDPHQ�ED÷ÕPVÕ] �KDUHNHW�HGHPH] �YH�HWNLOL�ELU�

SDUD� SROLWLNDVÕ� X\ JXOD\ DPD] �� 0 DOL� \ HWHUOLOL÷LQ� IL\ DWODU� G• ] H\ LQLQ� EHOLUOHQPHVLQGH�

E• \ • N�URO�R\ QDGÕ÷Õ�5LFDUGRFX�ROPD\ DQ�PDOL\ H�SROLWLNDVÕ��HQIODV\ RQX�VDGHFH�VHQ\ RUDM�

JHOLUL� \ DUDWPD\ D� ] RUOD\ DUDN�GH÷LO��oRN�GDKD�KD\ DWL�| QHP�WDúÕ\ DQ�ELU�\ RO�RODQ�\ • NVHN�

ERUo�\ • N• �YDVÕWDVÕ\ OD�GD�HWNLOHU��* UDILN�� ��
��� � �

�

�

* UDILN�� ��7• UNL\ H¶GH�' Õú�%RUo�) LQDQVP DQÕ�YH�7( ) ( �( QIODV\ RQX�
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� � ��%X� GXUXP� 7• UNL\ H¶QLQ� HQIODV\ RQ� JHoPLúL\ OH� ELUH� ELU� | UW• úPHNWHGLU�� 7• UNL\ H¶GH�

� � � � ¶OHULQ�VRQODUÕ�YH�� � � � ¶OHULQ�EDúODUÕ��E• WoH�DoÕ÷Õ�ILQDQVPDQÕQÕQ�GR÷UXGDQ�0 HUNH] �

%DQNDVÕ� ND\ QDNODUÕ� WDUDIÕQGDQ� \ DSÕOGÕ÷Õ� G| QHPOHU� RODUDN� WDQÕPODQDELOLU�� � � � � ¶ODUÕQ�

RUWDODUÕQGDQ� LWLEDUHQ� ERUoODUÕQ� ILQDQVPDQÕ� LoLQ� 0 HUNH] � %DQNDVÕ� ND\ QDNODUÕQÕQ�

NXOODQÕOPDVÕQD�VRQ�YHULOGL\ VH�GH�EX��| QFHNL�G| QHPOHUGH�ELULNPLú�ERUo�VWR÷X�QHGHQL\ OH�

HQIODV\ RQLVW�V• UHFL�WHUVLQH�oHYLUPHN�LoLQ�\ HWHUOL�ROPDPÕúWÕU��$ VOÕQGD��Lo�ERUo�VHUYLVLQLQ�

GSMH'ye oraQÕ� � � � � ¶GHNL� \ • ] GH� � � �� ¶O• N� VHYL\ HVLQGHQ� 0 HUNH] � %DQNDVÕ¶QÕQ� NÕVD�



� � �

YDGHOL� DYDQV� X\ JXODPDVÕQÕQ� NDOGÕUÕOPDVÕ\ OD� � � � � ¶GH� \ • ] GH� � � � VHYL\ HVLQH� XODúPÕúWÕU�

�* UDILN�� ���

* UDILN�� ��øo�%RUo�6HUYLVLQLQ�* 60 + ¶\ H�RUDQÕ�
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� � ��%X�QRNWDGD�LNL�EDVNÕQ�XQVXU�YDUGÕ�� �L��VÕN�VÕN�EDúDUÕVÕ] �YH�WDPDPODQDPD\ DQ�LVWLNUDU�

SURJUDPODUÕ\ OD�NDUúÕ�NDUúÕ\ D�NDODQ�HNRQRPLN�ELULPOHU��HQIODV\ RQD�NDUúÕ�| QOHP�DOPD\ D�

EDúODGÕODU��EX� | QOHP�PHNDQL] PDODUÕQGDQ�HQ� \ D\ JÕQ�RODUDN�NXOODQÕODQÕ�GD�ELU�VRQUDNL�

G| QHPLQ� JHOLULQL� JHUoHNOHúHQ� HQIODV\ RQD� HQGHNVOHPHN� YH� E| \ OHFH� JHUoHNOHúHQ�

HQIODV\ RQ�UDNDPODUÕQÕ�JHOHFHN�G| QHPH�\ DQVÕWPDNWÕ��$ \ UÕFD��KHP�\ DEDQFÕ�ND\ QDNODUÕQ�

KHP�GH�0 HUNH] �%DQNDVÕ�ND\ QDNODUÕQÕQ�NÕVÕWOÕ�ROPDVÕ��] DWHQ�\ • NVHN�RODQ�ERUo�VWR÷XQXQ�

oHYULOHELOPHVL�LoLQ�Lo�ERUoODQPDQÕQ�JLGHUHN�DUWPDVÕQD�QHGHQ�ROGX��6RQXo�RODUDN��UHHO�

IDL] � RUDQODUÕQGDNL� DUWÕúÕ� VÕQÕUODPDN� DPDFÕ\ OD� PDOL� SL\ DVDODU� JHUoHNOHúHQ� HQIODV\ RQOD�

D\ QÕ�KÕ] GD�JHQLúOHPH\ H�EDúODGÕODU�� ' L÷HU�ELU�GH\ LúOH��HQIODV\ RQGDNL�DWDOHW�EX�úHNLOGH�

J• oOHQGL�� �LL�� 5LVNWHQ� NRUXQPD� PHNDQL] PDVÕQÕQ� ELU� SDUoDVÕ� RODUDN� NRQWUDWODUÕQ��

IL\ DWODPDODUÕQ�YH�WDVDUUXIODUÕQ�G| YL] �FLQVLQGHQ�\ D�GD�G| YL] H�HQGHNVOL�KDOH�JHWLULOPHVL�

\ D\ JÕQODúWÕ� �* UDILN� � ��� %| \ OHFH�� G| YL] � NXUXQGDNL� GH÷LúLNOLNOHU� HQIODV\ RQ� RUDQÕ�

� zerindeki en önemli belirleyicilerden biri haline geldi.�

�
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* UDILN�� ��' | YL] �7HYGLDW�+ HVDSODUÕQÕQ�0 � < ¶\ H�RUDQÕ�
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� � ��< • NVHN�YH�GHQJHVL] �HQIODV\ RQXQ�HNRQRPL\ H�YH�VRV\ DO�UHIDKD�] DUDU�YHUGL÷L��DUWÕN�KDON�

WDUDIÕQGDQ�GD�SROLWLNDFÕODU�WDUDIÕQGDQ�GD�oRN�L\ L�DQODúÕOPÕú�ELU�JHUoHNWLU��%LULNPLú�ERUo�

VWR÷XQXQ�YH�K• N• PHWLQ�E• WoH�DoÕ÷ÕQÕ�ILQDQVH�HWPHN�LoLQ�LKWL\ Do�GX\ GX÷X�ND\ QDNODUÕQ�

PDKL\ HWLQLQ�HQIODV\ RQXQ�WHPHO�QHGHQL�ROGX÷X�ELU�PDNUR�HNRQRPLN�RUWDPGD�EX�GXUXP�

GDKD� GD� N| W• OHúPHNWHGLU�� %X� QHGHQOH� HQIODV\ RQX� G• ú• UPHN�� KHP� W• P� WRSOXPX�

GR÷UXGDQ� HWNLOHGL÷L�� KHP� GH� V• UG• U• OHELOLU� E• \ • PHQLQ� YH� UHIDK� DUWÕúÕQÕQ� ROPD] VD�

ROPD] �| QNRúXOX�ROGX÷X�LoLQ��+ • N• PHW�LOH�0 HUNH] �%DQNDVÕ¶QÕQ�RUWDN�KHGHILGLU��1 H�YDU�

NL�� \ • NVHN� HQIODV\ RQXQ� WHPHO� QHGHQL� RODQ� PDOL� EDVNÕQOÕN�� 0 HUNH] � %DQNDVÕ¶QÕQ�

HQIODV\ RQ�KHGHIOHPHVL�NDELOL\ HWLQL�VÕQÕUODPDNWDGÕU��o• QN• �%DQNDQÕQ�EX�\ | QGHNL�oDEDVÕ�

NRQWURO�HGHPHGL÷L�ELU�úH\ L�KHGHIOHPHNWHQ�| WH\ H�JHoHPHPHNWHGLU��

,9 �� ��0 DOL\ H�3ROLWLNDVÕ�LOH�3DUD�3ROLWLNDVÕ�$ UDVÕQGD�( úJ• G• P �



� � �

� � ��%X� EDVLW� \ DSÕ� SDUD� SROLWLNDVÕ� LOH� PDOL\ H� SROLWLNDVÕ� DUDVÕQGD� HúJ• G• P� VD÷ODQPDVÕQÕ�

gerektirmektedir. Y� ksek d� zeyde kamu borcuyla birliNWH� PDNUR� HNRQRPLN�

SROLWLNDODUGD�ELUELUL\ OH�oHOLúHQ�KHGHIOHULQ�ROPDVÕ��HQIODV\ RQOD�P• FDGHOH�oDEDODUÕQD�RODQ�

J• YHQLQ� VDUVÕOPDVÕQD� QHGHQ� ROXU�� %X� GD�� SDUD� SROLWLNDVÕQÕQ� ROPDVÕ� JHUHNHQGHQ� GDKD�

ID] OD� VÕNÕODúWÕUÕOPDVÕQD� \ RO� DoDUDN� HQIODV\ RQOD� P• FDGHOH� oDEDODUÕQÕQ� PDOL\ HWLQLQ�

DUWPDVÕQD�\ D�GD�SDUD�SROLWLNDVÕQÕQ�QRPLQDO�oDSDVÕQÕQ�WDPDPHQ�o| NPHVLQH�\ RO�DoDU���

9 ��%HNOHQWLOHUH�< | Q�9 HULOP HVL�

� � ��3DUD� SROLWLNDVÕQÕQ� \ DOQÕ] FD� VSHVLILN� ELU� NÕVD� YDGHOL� IDL] � RUDQÕ� • ] HULQGH� GR÷UXGDQ�

NRQWURO• �ROGX÷X�oRN�L\ L�ELOLQPHNWHGLU��1 H�YDU�NL��X] XQ�YDGHOL�IDL] �RUDQODUÕQÕQ�YH�GL÷HU�

W• P� PDNUR� HNRQRPLN� GH÷LúNHQOHULQ� WHSNLOHUL� NDUDU� DOPD� PHNDQL] PDVÕQÕQ�

J• YHQLOLUOL÷LQH� YH� WXWDUOÕOÕ÷ÕQD� ED÷OÕGÕU�� YH� EX� WHSNL� SL\ DVDQÕQ� EHNOHQWLOHULQH� J| UH�

GH÷LúNHQOLN�J| VWHUHELOLU��%LU�EDúND�GH\ LúOH��SDUD�SROLWLNDVÕQÕQ�NÕVD�YDGHOL�IDL] �RUDQODUÕ�

\ ROX\ OD� X] XQ� YDGHOL� IDL] � RUDQODUÕQD� HWNL� HWPH� YH� YHULP� H÷ULVLQL� úHNLOOHQGLUPH�

NDELOL\ HWL�� | ] HOOLNOH� GH� 7• UNL\ H� JLEL� PDOL� SROLWLNDQÕQ� EDVNÕQ� ROGX÷X� ELU� RUWDPGD�

WDUWÕúPD\ D� DoÕN� ELU� NRQXGXU�� %DKVHGLOHQ� W• P� EX� XQVXUODUÕQ� J• YHQLOLUOLNOH� \ DNÕQGDQ�

LOLúNLOL�ROGX÷X�YH�KHP�SL\ DVD�NDWÕOÕPFÕODUÕ�KHP�GH�KDON�WDUDIÕQGDQ�DQODúÕODELOPHOHUL�LoLQ�

ELU�| ÷UHQPH�V• UHFLQL�JHUHNWLUGL÷L�XQXWXOPDPDOÕGÕU���

* UDILN�� ��* HFHOLN�) DL] �2 UDQODUÕ��øNLQFLO�3L\ DVD�+ D] LQH�%RQRVX�) DL] �2 UDQODUÕ�
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� � ��7• UNL\ H� ED÷ODPÕQGD� EDNÕOGÕ÷ÕQGD�� V• UG• U• OHQ� HQIODV\ RQOD� P• FDGHOH� oDEDODUÕQÕQ�

QRPLQDO� IDL] � RUDQODUÕQGDNL� G• ú• úH� LNL� NDQDOGDQ� NDWNÕGD� EXOXQGX÷XQX� EHOLUWPHN�

LVWL\ RUXP��%LULQFL�YH�HQ�EHOLUJLQ�HWNL��QRPLQDO�IDL] �RUDQODUÕQGDNL�HQIODV\ RQ�ELOHúHQLQLQ�

G• úPHVLGLU��' DKD�| QHPOL�RODQ�LNLQFL�HWNL�LVH�J• YHQLOLUOL÷LQ�YH�SL\ DVD�J• YHQLQLQ�DUWPDVÕ�

\ ROX\ OD� VD÷ODQPDNWD� YH� EX� GD�� PDNUR� HNRQRPLN� GH÷LúNHQOHU� DUDVÕQGD� LVWLNUDUÕQ�

VD÷ODQPDVÕQD�NDWNÕGD�EXOXQPDNWDGÕU��6RQ�] DPDQODUGD�� ,UDN�VDYDúÕQÕQ�VRQD�HUPHVL\ OH�

EHUDEHU�GÕú�ND\ QDNOÕ�úRNODUÕQ�ROXPVX] �HWNLOHULQLQ�D] DOPD\ D�EDúODPDVÕQÕQ�GD�HWNLVL\ OH�

HQIODV\ RQOD�V• UHNOL�ELU�P• FDGHOH�oDEDVÕ�LoLQGH�ROXQDQ�PDNUR�HNRQRPLN�RUWDPGD�NÕVD�

YDGHOL� IDL] � RUDQODUÕ\ OD� X] XQ� YDGHOL� IDL] � RUDQODUÕ� DUDVÕQGDNL� LOLúNLQLQ� JLWJLGH� GDKD�

EHOLUJLQ�KDOH�JHOGL÷LQL�J| ] OHPOHPHNWH\ L] ���

� � ��%X� QRNWDGD� L] LQ� YHULUVHQL] � 7• UNL\ H¶GH� VRQ� \ ÕOODUGD� HQIODV\ RQXQ� HQ� | QHPOL�

EHOLUOH\ LFLOHULQGHQ� ELUL� RODQ� YH� D\ QÕ� ] DPDQGD� SDUDVDO� DNWDUÕP� PHNDQL] PDVÕQÕQ� GD�

| QHPOL� ELU� NDQDOÕ� KDOLQH� JHOHQ�EHNOHQWLOHULQ�VRQ� \ ÕOODUGD� R\ QDGÕ÷Õ� UROGHQ� EDKVHWPHN�

LVWL\ RUXP�� %X� NRQX�� HQIODV\ RQ� KHGHIOHPHVL� ED÷ODPÕQGD� GD� OLWHUDW• UGH� JLWJLGH� GDKD�

ID] OD�LOJL�oHNHQ�ELU�NRQX�KDOLQH�JHOPH\ H�EDúODPÕúWÕU���
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� � ��7• UNL\ H¶GH� ERUo� VWR÷XQXQ� \ DSÕVÕ�� SDUD� SROLWLNDVÕQÕQ� EHNOHQWLOHUL� \ | QOHQGLUPHGHNL�

HWNLQOL÷LQL�D] DOWPDNWDGÕU��7RSODP�QDNLW�ERUo�VWR÷XQXQ� \ • ] GH� � � �� ¶VL�ELU� \ ÕOGDQ�GDKD�

NÕVD�ELU�] DPDQGD�| GHQHFHNWLU��%XQD�HN�RODUDN��HQIODV\ RQD�HQGHNVOL�YH�G| YL] �FLQVLQGHQ�

GHYOHW�WDKYLOOHUL�QDNLW�ERUo�VWR÷XQXQ� \ • ] GH� � � �� ¶• Q• �ROXúWXUPDNWDGÕU��%X� \ DSÕ��ERUo�

VWR÷X� \ | QHWLPLQL� oRN� GDKD� NÕUÕOJDQ� KDOH� JHWLUPHNWH� YH� ERUFXQ� V• UG• U• OHELOLUOL÷L�

NRQXVXQGD� VÕN� VÕN� WDUWÕúPDODUD� QHGHQ� ROPDNWDGÕU�� . ÕUÕOJDQ� ERUo� \ DSÕVÕ� EHNOHQWLOHUL�

ROXPVX] ODúWÕUDUDN��SDUD�SROLWLNDVÕQÕQ�HWNLQOL÷LQL� ] HGHOH\ LFL�ELU�XQVXU�KDOLQH�JHOPHNWH�

YH�E| \ OHFH�NHQGL�NHQGLQL�EHVOH\ HQ�ELU�G| QJ• �RUWD\ D�oÕNPDNWDGÕU���
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� � ��T� rkiye' nin tamamen kendine has bor�  dinamikleri � er� evesinde piyasada ortaya 

oÕNDQ�ERUo�VWR÷XQXQ�V• UG• U• OHELOLUOL÷LQH�LOLúNLQ�HQGLúHOHU��EHNOHQWLOHrin yönlendirilmesi 

V• UHFLQLQ� HQ� | QHPOL� EHOLUOH\ LFLVL� ROPDNWDGÕU�� < • NVHN� G• ] H\ GH� ELU� IDL] � GÕúÕ� ID] ODQÕQ�

ROPDVÕ�� 7• UNL\ H� HNRQRPLVLQLQ� PHYFXW� GLQDPLNOHUL� LoLQGH� VD÷ODP� YH� | QJ| U• O• � ELU�

PDOL\ H�SROLWLNDVÕQÕQ�RGDN�QRNWDVÕ�YH�WHPHO�J| VWHUJHVL�KDOLQH�JHOPLúWLU��%X�QHGHQOH��IDL] �

GÕúÕ�ID] OD�NRQXVX�ELUD] GDQ�DQODWDFD÷ÕP�HWNLOHúLP�PHNDQL] PDVÕ�oHUoHYHVLQGH�• ] HULQGH�
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GXUXOPDVÕ�JHUHNHQ�| QHPOL�ELU�NRQXGXU��øON�RODUDN��IDL] �GÕúÕ�ID] OD�KHGHIOHUL�NRQXVXQGD�

NDUDUOÕOÕN� J| VWHULOPHVL�� EHNOHQWLOHULQ� ROXPOX� \ | QGH� ROXúPDVÕQÕ� VD÷OD\ DUDN� ERUoODUÕQ�

V• UG• U• OHELOLUOL÷LQH�LOLúNLQ�EHOLUVL] OLNOHUL�E• \ • N�| Oo• GH�JLGHULU��%X�GD��ULVN�SULPLQGH�YH�

GROD\ ÕVÕ\ OD� UHHO� IDL] � RUDQODUÕQGDNL� G• ú• úH� NDWNÕ� VD÷ODU�� øNLQFL� RODUDN�� EHOLUVL] OLNOHULQ�

D] DOPDVÕ\ OD�G• úHQ� ULVN� SULPL�7• UN�OLUDVÕQÕ�J• oOHQGLUHUHN� ERUo�GLQDPLNOHULQH�NDWNÕGD�

EXOXQPDN� VXUHWL\ OH� LNLQFL� ELU� HWNL� GR÷XUXU�� h o• QF• � RODUDN�� W• NHWLPLQ� YH� \ DWÕUÕPÕQ�

DUWPDVÕ�LoLQ�X\ JXQ�RUWDPÕ�KD] ÕUOD\ DQ�UHHO�IDL] OHUGHNL�G• ú• ú�YH�LVWLNUDUOÕ�G| YL] �NXUODUÕ��

WRSODP� WDOHSWH� IDL] � GÕúÕ� ID] OD� YHULOPHVLQLQ� \ DUDWWÕ÷Õ� NHPHU� VÕNPD� HWNLVLQL� EHUWDUDI�

HWPHNOH�NDOPD] ��V• UG• U• OHELOLU�E• \ • PH\ H�GH�NDWNÕGD�EXOXQXU��
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� � ��7• UNL\ H¶GH�G• ú• N�YH�LVWLNUDUOÕ�ELU�HQIODV\ RQ�G• ] H\ LQH�XODúPDQÕQ�QHGHQ�EX�NDGDU�] RU�

ROGX÷XQX� DQODWWÕNWDQ� VRQUD� úLPGL� EDúWD� VRUGX÷XP� VRUX\ D� JHUL� G| QPHN� LVWL\ RUXP��

6RUXP�úX\ GX��7• UNL\ H�&XPKXUL\ HW�0 HUNH] �%DQNDVÕ�RODUDN�EL] �G• ú• N�YH�LVWLNUDUOÕ�ELU�
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HQIODV\ RQ� G• ] H\ LQH� HULúPHN� LoLQ� QH� \ DSÕ\ RUX] " � %X� VRUX� EL] L� 0 HUNH] � %DQNDVÕ¶QÕQ�

SROLWLND�X\ JXODPDODUÕQD�J| W• U• \ RU��

�

� � ��< HQL�HNRQRPLN�SURJUDP�J| UH��SDUD�SROLWLNDVÕQÕQ�| QHPOL�DPDFÕ�HQIODV\ RQX�RUWD�YDGHGH�

WHN�KDQHOL�UDNDPODUD�LQGLUPHN�YH� IL\ DW�LVWLNUDUÕQÕ�VD÷ODPDNWÕU��ùX�DQD�NDGDU�0 HUNH] �

%DQNDVÕ�| UW• N�HQIODV\ RQ�KHGHIOHPHVL�X\ JXODPDNWD��YH�SDUD�WDEDQÕQÕ�GD�HN�oDSD�RODUDN�

NXOODQPDNWDGÕU�� g UW• N� HQIODV\ RQ� KHGHIOHPHVL� oHUoHYHVLQGH�� SDUD� WDEDQÕ� KHGHIL��

HQIODV\ RQ� KHGHIL\ OH� X\ XPOX� RODUDN�� G| QHPOHU� LWLEDUL\ OH� VDELW� ROGX÷X� KDOGH�� SDUD�

SROLWLNDVÕ� NDUDUODUÕ� HVDVHQ� JHOHFHNWHNL� HQIODV\ RQ� GLNNDWH� DOÕQDUDN� X\ JXODQPDNWDGÕU��

' DKD�DoÕN�RODUDN��0 HUNH] �%DQNDVÕ�+• N• PHWOH�RUWDNODúD�EHOLUOHQHQ�HQIODV\ RQ�KHGHILQH�

XODúPDN�LoLQ��GR÷UXGDQ�HQIODV\ RQ�KHGHIOHPHVLQH�EHQ] HU�ELU�VWUDWHML\ OH��NÕVD�YDGHOL�IDL] �

RUDQODUÕQÕ�SROLWLND�DUDFÕ�RODUDN�LOHUL\ H�G| Q• N�ELU�úHNLOGH�NXOODQPDNWDGÕU��g Q�NRúXOODU�

VD÷ODGÕ÷Õ� ] DPDQ� 0 HUNH] � %DQNDVÕ� GR÷UXGDQ� HQIODV\ RQ� KHGHIOHPHVLQH� JHoPH\ L�

DPDoODPDNWDGÕU��

� � ���6| ] �NRQXVX� SDUD� SROLWLNDVÕ� oHUoHYHVLQGH��SDUD�WDEDQÕQGDNL�E• \ • PHQLQ�HNRQRPLGHNL�

WDKPLQL� E• \ • PH� YH� HQIODV\ RQ� KHGHIL\ OH� X\ XPOX�ROPDVÕ� ND\ GÕ\ OD� SDUD�WDEDQÕ�G• ] H\ L�

SHUIRUPDQV�NULWHUL�RODUDN�EHOLUOHQPLúWLU��

� � ��' | YL] �NXUX�SROLWLNDVÕQD�JHOLQFH��0 HUNH] �%DQNDVÕ�GDOJDOÕ�NXU�UHMLPL�X\ JXODPDNWDGÕU��

$ QFDN�� SDUD� RWRULWHVL� IL\ DW� LVWLNUDUÕQÕ� WHKGLW� HGHELOHFHN� NÕVD� G| QHPOL� DúÕUÕ� NXU�

KDUHNHWOLOL÷LQL�G• ] HOWPHN�DPDFÕ\ OD�VÕQÕUOÕ�ELU�úHNLOGH�SL\ DVD\ D�P• GDKDOH�HGHELOHFH÷LQL�

EHOLUWPLúWLU�� ) DNDW�0 HUNH] �%DQNDVÕ��LVWLNUDU�SURJUDPÕQÕQ�EX�DúDPDVÕQGD�NXUGD�EHOLUOL�

ELU�G• ] H\ L�KHGHIOHPHPHNWHGLU��$ \ UÕFD�0 HUNH] �%DQNDVÕ��WHUV�SDUD�LNDPHVL�YH�| GHPHOHU�

GHQJHVL� SR] LV\ RQXQD� ED÷OÕ� RODUDN� XOXVODUDUDVÕ� UH] HUY� SR] LV\ RQXQX� JHOLúWLUPHN�

DPDFÕ\ OD�G| YL] �DOÕP�LKDOHOHUL�G• ] HQOHPHNWHGLU���
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\ DUÕVÕQGD�W• P�SHUIRUPDQV�NULWHUOHULQL�YH�J| VWHUJH�QLWHOL÷LQGHNL�KHGHIOHUL�WXWWXUPXúWXU��

+ HGHIOHULQ� WXWWXUXOPDVÕ�� 0 HUNH] � %DQNDVÕ� | ] HUNOL÷LQH� YH� GDOJDOÕ� NXU� UHMLPLQH� RODQ�

J• oO• � ED÷OÕOÕ÷D� LODYHWHQ�� SL\ DVD\ D� DoÕN� VLQ\ DOOHU� YHUHUHN� HQIODV\ RQ� EHNOHQWLOHULQLQ�

G• úPHVLQH�\ DUGÕPFÕ�ROPXúWXU�� ' ROD\ ÕVÕ\ OD�� � � � � � \ ÕOÕ�VRQXQGD�\ • ] GH�� � �RODQ�JHFHOLN�

IDL] �RUDQODUÕ�� � � � �\ ÕOÕ�$ ÷XVWRV�D\ ÕQGD�\ • ] GH�� � ¶\ H�G• ú• U• OP• úW• U���
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� � ��3URJUDPD� RODQ� J• oO• � WDDKK• W� HQIODV\ RQXQ� G• úPHVLQH� \ DUGÕPFÕ� ROPXúWXU�� $ \ UÕFD��

\ HWHUVL] � WDOHS� YH� X\ JXQ� JÕGD� IL\ DWODUÕ� GH] HQIODV\ RQLVW� V• UHFH� NDWNÕ� VD÷ODPÕúWÕU�� � � � � �

\ ÕOÕ�HQIODV\ RQ�RUDQÕ�\ • ] GH�� � �� �LOH�KHGHILQ�ROGXNoD�DOWÕQGD�NDOPÕú�YH�VRQ�� � �\ ÕOÕQ�HQ�
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G• ú• N� \ ÕO� VRQX� G• ] H\ L� ROPXúWXU�� � � � � � \ ÕOÕQÕQ� LON� oH\ UH÷LQGHNL� ROXPVX] � JHOLúPHOHUH�

UD÷PHQ�–NÕVDFD�DUWDQ�G| YL] �NXUODUÕ�YH�,UDN�VDYDúÕ�QHGHQL\ OH�\ • NVHOHQ�SHWURO�IL\ DWODUÕQD�

LODYHWHQ�JÕGD�YH�WDUÕP�• U• QOHUL�IL\ DWODUÕQGDNL�DUWÕú��HQIODV\ RQ�úX�DQGD�\ ÕO�VRQX�KHGHIL�

GR÷UXOWXVXQGDGÕU��

� � ��%X� QRNWDGD�� � � � � � \ ÕOÕ� EDúODUÕQGD� QLVSHWHQ� ROXPVX] � JHoLFL� HQIODV\ RQLVW� JHOLúPHOHULQ�

WHPHO�ND\ QD÷Õ�RODQ�7• UNL\ H�HNRQRPLVLQLQ�GÕú�úRNODUD�NDUúÕ�VDYXQPDVÕ] �NDOPDVÕQGDQ�

EDKVHWPHN� LVWL\ RUXP�� %L] LP� J| U• ú• P• ] H� J| UH�� NÕUÕOJDQOÕ÷ÕQ� YH� YDUOÕNODUÕQ�

IL\ DWODQGÕUÕOPDVÕQGDNL�\ • NVHN�G• ] H\ GH�GDOJDODQPDQÕQ�WHPHO�ND\ QD÷Õ�JHQH�J• YHQLOLUOLN�

ve hassas bor�  dinamikleri, yani�PDOL�WXWXP�ROPDNWDGÕU��$ QFDN��DoÕNoD�J| U• O• \ RU�NL�L\ L�

LúOH\ HQ� ELU� PDOL� VLVWHP� LOH� VL\ DVL� LVWLNUDU� YH� SROLWLND� VDSWDPDGD� NL� NDUDUOÕ� YH� WXWDUOÕ�

WXWXP��GÕú�úRNODUD�NDUúÕ�] D\ ÕIOÕ÷Õ�D] DOWPDNWD�YH�PDOL�LVWLNUDUD�NDWNÕ�VD÷ODPDNWÕU��3DUD�

SURJUDPÕQÕ� YH� GDOJDOÕ� NXU� UHMLPLQL� GHVWHNOHPHN� • ] HUH� SDUD� YH� G| YL] � SL\ DVDODUÕQÕ�

J• oOHQGLUPHNWH�JHOLúPH�ND\ GHWPH\ H�GHYDP�HWPHNWH\ L] ��

9 , , ��3DUD�3ROLWLNDVÕ�* | U• Q• P • ��

� � ��. RQXúPDPGD� GDKD� | QFH� EHOLUWWL÷LP� JLEL�� EL] � 0 HUNH] � %DQNDVÕ� RODUDN� HQIODV\ RQ�

KHGHIOHPHVL�UHMLPLQL�� IL\ DW�LVWLNUDUÕ�KHGHILQH�XODúPDGDNL�HWNLQ�URO• �LOH�X\ JXODPDGDNL�

SRWDQVL\ HO�HVQHNOL÷LQGHQ�| W• U• �SDUD�SROLWLNDVÕQÕQ�QLKDL�oHUoHYHVL�RODUDN�J| UPHNWH\ L] ��

� � ��0 HUNH] � %DQNDVÕ� GR÷UXGDQ� HQIODV\ RQ� KHGHIOHPHVL� VWUDWHMLVLQH� JHoLú� LoLQ� JHUHNOL�

NXUXPVDO� YH� WHNQLN� KD] ÕUOÕNODUÕQÕ� úLPGLGHQ� WDPDPODPÕú� EXOXQPDNWDGÕU�� 0 HUNH] �

%DQNDVÕ� . DQXQXQGDNL� GH÷LúLNOLNOHUL� YH� úHIIDIOÕNOD� KHVDS� YHUHELOLUOL÷L� JHOLúWLUHUHN�

NDPXR\ X\ OD� LOHWLúLPLQ� DUWÕUÕOPDVÕQÕ� NDSVD\ DQ� | QFHNL� \ DVDO� YH� NXUXPVDO� oHUoHYH�

KD] ÕUOÕNODUÕQÕQ�\ DQÕQGD���L��UDSRUODPD�YH�HNRQRPLN�YHUL�WDEDQÕQÕQ�J• � lendirilmesi (ii) 

HQIODV\ RQ� WDKPLQ� VLVWHPLQLQ� JHOLúWLULOPHVL�� YH� �LLL�� • o� D\ OÕN� ELU� oHNLUGHN� PDNUR�

HNRQRPLN�PRGHO�ROXúWXUXOPDVÕ�YH�V• UHNOL�JHOLúWLULOPHVL��GL÷HU�KD] ÕUOÕNODU�DUDVÕQGDGÕU���
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� � ��( QIODV\ RQ�KHGHIOHPHVLQH�JHoLúLQ�] DPDQODPDVÕQD�LOLúNLQ��EDúWD�NÕVD�YDdeli y� ksek bor�  

\ • N• �ROPDN�• ] HUH��| Q�NRúXOODU�DoÕVÕQGDQ�KDOD�ED] Õ�VRUXQODU�EXOXQPDNWDGÕU��$ QFDN��VRQ�

JHOLúPHOHULQ� ÕúÕ÷ÕQGD� J| U• OPHNWHGLU� NL�� 7• UNL\ H� HNRQRPLVL� EL] H� J| UH�� GR÷UXGDQ�

HQIODV\ RQ�KHGHIOHPHVL�UHMLPLQH�JHoLúH�WHPHO�VD÷OD\ DFDN�RODQ�J| UHOL�LVWLNUDUOÕ�ELU�PDNUR�

HNRQRPLN�RUWDPD�GR÷UX�\ DNODúPDNWDGÕU���

9 , , , ��6RQ�* | U• úOHU�

� � ��6RQ� RODUDN�� SDUD� SROLWLNDVÕ� X\ JXODPDPÕ] � oHUoHYHVLQGH� úHIIDIOÕN� YH� NDPXR\ X� LOH�

LOHWLúLP� NRQXODUÕQÕ� YXUJXODPDN� LVWHULP�� ( QIODV\ RQ� KHGHIOHPHVL� X\ JXOD\ DQ� KHPHQ�

hemen t� m � lkelerdeki deneyimlHUH� J| UH�� PHUNH] � EDQNDODUÕ� SROLWLND� LFUDDWODUÕQÕQ�

QHGHQOHULQL�DQODWPDN�LoLQ�NDPXR\ X\ OD�DoÕN�ELU�LOHWLúLP�NXUPDOÕGÕU���

� � ��( QIODV\ RQ� KHGHIOHPHVL�� PHUNH] � EDQNDVÕQÕQ� LODQ� HGLOHQ� VD\ ÕVDO� HQIODV\ RQ� KHGHILQL�

EHOLUOL� ELU� V• UHGH� WXWWXUPDN� • ] HUH� DoÕN� ELU� WDDKK• WWH� EXOXQGX÷X� SROLWLND� NDUDUODUÕ�

oHUoHYHVL� RODUDN� WDQÕPODQDELOLU�� ( QIODV\ RQ� KHGHIOHUL�� HQIODV\ RQLVW� úRNODUÕ� YH� EXQD�

LOLúNLQ� PDOL\ HWOHUL� D] DOWDUDN� RUWD� YDGHGH� HQIODV\ RQ� J| U• Q• P• Q• Q� EHOLUJLQ� ELU� \ RO�

L] OHPHVLQH� \ DUGÕPFÕ� RODELOPHNWHGLU�� 8 ] XQ� YDGHOL� IDL] � RUDQODUÕQÕQ� HQIODV\ RQ�

EHNOHQWLOHUL\ OH� ELUOLNWH� KDUHNHW� HWPHVLQGHQ� | W• U• �� G• ú• N� HQIODV\ RQ� RUDQODUÕQÕQ�

KHGHIOHQPHVL�� X] XQ� YDGHOL� IDL] � RUDQODUÕQÕQ� GDKD� LVWLNUDUOÕ� YH� GDKD� G• ú• N� ROPDVÕQÕ�

VD÷OD\ DFDNWÕU�� 0 HUNH] � EDQNDODUÕQÕQ� HQIODV\ RQD� LOLúNLQ� VWUDWHMLOHULQL� DoÕNoD�

DQODWDELOPHOHUL�� PDNUR� HNRQRPLN� SROLWLNDQÕQ� X] XQ� YDGHGH� J| U• Q• P• QH� DoÕNOÕN�

ND] DQGÕUDFDN�YH�ELULPOHULQ�GDKD�X] XQ�YDGHOL�SODQODU�\ DSDELOPHOHULQL�VD÷OD\ DFDNWÕU���

� � ��3ROLWLND�\ DSÕFÕODUÕ�LoLQ�X] XQ�YDGHOL�ELU�J| U• Q• P�\ DUDWPDN�oRN�| QHPOLGLU��$ PDFÕQ�DoÕN�

WDQÕPÕ� YH� SROLWLND� NDUDUODUÕQÕQ� úHIIDI� X\ JXODQPDVÕ�� SDUD� RWRULWHVLQL� KDOND� NDUúÕ� GDKD�

VRUXPOX� YH� KHVDS� YHUHELOLU� ROPD\ D� ] RUODPDNWDGÕU�� 3DUD� RWRULVWHVL�� X\ JXODPDODUÕQÕQ�

3ROLWLND� HWNLOHULQLQ� QHGHQOHULQL� YH� VRQXoODUÕQÕ� DoÕNODPDN� GXUXPXQGDGÕU�� %XQODU�
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ekonomik kesimlerin g� venini artÕUPDNWD� YH� EHNOHQWLOHULQ� LOHUL\ H� \ | QHOLN�

úHNLOOHQPHVLQH�\ DUGÕPFÕ�ROPDNWDGÕU���

� � ��+ DONÕQ�PHUNH] �EDQNDVÕQÕQ�QHOHU�\ DSWÕ÷ÕQÕ�YH�EXQODUÕ�QLoLQ�\ DSWÕ÷ÕQÕ�GDKD�L\ L�DQODPDVÕ��

| ] HOOLNOH�KHGHIWHQ�VDSPDODU�ROGX÷X�GXUXPODUGD��SROLWLNDQÕQ�J• YHQLOLUOL÷LQLQ�DUWPDVÕQD�

\ DUGÕPFÕ� ROPDNWDGÕU�� . RQXúPDPGD� GHIDODUFD� LIDGH� HWPLú� ROGX÷XP� • ] HUH��

J• YHQLOLUOL÷LQ� DUWPDVÕ�� HQIODV\ RQ� EHNOHQWLOHUL� LOH� HQIODV\ RQLVW� úRNODU� DUDVÕQGDNL�

| G• QOHúLPL�� HQIODV\ RQ� EHNOHQWLOHULQLQ� KHPHQ� HQIODV\ RQLVW� úRNODUD� G| Q• úPHPHVLQL�

VD÷OD\ DUDN� JHOLúWLULU�� $ oÕNoD� EHOLUOHQHQ� HQIODV\ RQ� KHGHILQLQ� DYDQWDMÕ�� PHUNH] �

EDQNDVÕQÕQ�X\ JXODPDODUÕQÕ�DoÕNOD\ DELOHFH÷L�ELU�oHUoHYH�VD÷ODPDVÕGÕU��

� � ��6RQ� RODUDN�� $ YXVWUDO\ D� 0 HUNH] � %DQNDVÕ¶QGDQ� PHVOHNWDúÕP� * X\ � ' HEHOOH¶QLQ� ELU�

NRQIHUDQVWDNL
`�a b

�DoÕNODPDODUÕQD�GH÷LQPHN�LVWL\ RUXP��

“ I think to somH� H[ WHQW� LQIODWLRQ� WDUJHWLQJ� LV� FKHDS� WDON� RI� WKH� ZHDN�� %XW��

XQIRUWXQDWHO\ ��ZH�DUH�WKH�ZHDN�DQG�ZH�DUH�QRW�WKH�VWURQJ��$ QG�\ RX�FDQQRW�EHFRPH�WKH�VWURQJ�

MXVW�E\ �ZLVKLQJ�XSRQ�D�VWDU��������,Q�WKH�HQG��DFWLRQV�PDWWHU��EXW�WKH�UHDVRQ�ZK\ �\ RX�GR�DOO�WKLV�

FRPPXQication is that communication becomes a mechanical nominal anchor.”  �
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