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�
� �� * • Q• P• ] GH� PRGHUQ� HNRQRPLOHUGH�� HNRQRPLQLQ� LüOH\ LüLQLQ� G• ] HQOHQPHVL��

\ • U• W• OPHVL� YH� GHQHWOHQPHVL� DPDoODUÖ\ OD� I DDOL\ HW� J| VWHUHQ� oHüLWOL� NXUXP� YH�

NXUXOODU� EXOXQPDNWDGÖU�� %X� NXUXP� YH� NXUXOODUÖQ� J| UHY� DODQODUÖ�� \ HWNL� YH�

VRUXPOXOXNODUÖ�� GDKD� JHQLü� DQODPÖ\ OD� LüOH\ Lü� HVDVODUÖ�� \ DVDODUOD� EHOLUOHQPLü�

NXUDOODU� oHUoHYHVLQGH� oL] LOPHNWHGLU�� %X� NXUDOODU� LVH� ELUoRN� oDOÖüPDQÖQ�� ] DPDQ�

içinde olXüPXü� EHOLUOL� DQOD\ ÖüODUÖQ� YH� LONHOHULQ� • U• Q• G• U�� %X� LüOH\ Lü� HVDVODUÖ�

LoLQGH� EHONL� GH� • ] HULQGH� HQ� oRN� WDUWÖüÖOPÖü� YH� DUDüWÖUPD� \ DSÖOPÖü� RODQÖ�� EX�

\ DSÖODUÖQ�EDùÖPVÖ] OÖùÖGÖU���

�
� �� %X� NDSVDPGD� EDùÖPVÖ] OÖùÖQ� QH� LI DGH� HWWLùLQH� EDNWÖùÖPÖ] GD�� EDùÖPVÖ] OÖN��

ELULQLQ�\ D�GD�ELULOHULQLQ�HWNLVL�DOWÖQGD�ROPDPD�GXUXPX�\ D�GD�GLùHU�ELU�LI DGH\ OH��

EDüNDODUÖQÖQ� HWNLVLQGHQ�� \ | QOHQGLUPHVLQGHQ� YH� NRQWURO• QGHQ� EDùÖPVÖ] � ROPD�

RODUDN�WDQÖPODQPDNWDGÖU��%DùÖPVÖ] OÖùÖQ�EX�WDQÖPVDO�DQODPÖ�HNRQRPLGHNL�NXUXP�

YH� NXUXOODU� DoÖVÖQGDQ� GHùHUOHQGLULOGLùLQGH�� EDùÖPVÖ] OÖN�� VL\ DVHWLQ� HWNLVLQGHQ��

\ | QOHQGLUPHVLQGHQ� YH� NRQWURO• QGHQ� EDùÖPVÖ] � ROPDN� RODUDN� RUWD\ D� NRQXODELOLU��

+ HU� NXUXP� YH\ D� NXUXO� ED] ÖQGD� EX� WDQÖPÖQ� LI DGH� HWWLùL�XQVXUODUÖQ�GHùLüWLùL�YH�

D\ UÖ�D\ UÖ�GHùHUOHQGLULOPHVL�JHUHNWLùL�ü• SKHVL] GLU���

�
, � � � � 1 HGHQ� %DùÖPVÖ] � 0 HUNH] � %DQNDVÖ" �

�
� �� 7 • P� G• Q\ DGD� \ • NVHN� HQI ODV\ RQXQ� HNRQRPL\ H� YH� WRSOXPD� ] DUDU� YHUGLùL� YH�

I L\ DW� LVWLNUDUÖQÖQ�� HNRQRPLN� LVWLNUDUÖQ�� V• UG• U• OHELOLU� E• \ • PH� YH� LVWLKGDP�

DUWÖüÖQÖQ�ROPD] VD�ROPD] �ELU�| QNRüXOX�ROGXùX�NDEXO�HGLOPHNWHGLU
�

��%LU�DVÖU�NDGDU�

| QFH�VDGHFH�� � �DGHW�RODQ��� � ��\ • ] \ ÖOD�JLUHUNHQ�LVH�VD\ ÖODUÖ�� � � ·\ L�EXODQ�PHUNH] �
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EDQNDODUÖQÖQ� EDùÖPVÖ] OÖùÖ� LVH� PRGHUQ� HNRQRPLOHUGH�� | ] HOOLNOH� � � � � ·OÖ� \ ÖOODUÖQ�

EDüÖQGDQ�LWLEDUHQ��I L\ DW�LVWLNUDUÖ�VDùODPDQÖQ�| QNRüXOX�RODUDN�J| U• OPHNWHGLU���

�
� �� 3DUD� SROLWLNDVÖ� X\ JXODPDODUÖQGD� SROLWLND� X\ JXOD\ ÖFÖODUÖQÖQ� KHGHI OHULQL�

DoÖNODPDODUÖ�� HNRQRPLN� ELULPOHULQ� EX� DoÖNODPDODU� VRQUDVÖQGD� EHNOH\ LüOHULQL�

ROXüWXUPDODUÖ� YH� SROLWLNDODUÖQ� VRQXoODUÖQÖQ� DOÖQPDVÖ� GLQDPLN� ELU� V• UHoWLU�� %X�

QRNWDGD�� I L\ DW�LVWLNUDUÖQD�XODüPDQÖQ�GD�X] XQ�YDGHOL��ELUoRN�DGÖPGDQ�ROXüDQ�YH�

GXUDùDQ�ROPD\ DQ�ELU�V• UHFL�LoHUGLùLQL�EHOLUWPHN�JHUHNPHNWHGLU���

�
� �� 1 LKDL� KHGHI L� I L\ DW� LVWLNUDUÖ� RODQ� PRGHUQ� SDUD� SROLWLNDODUÖQÖQ� WDVDUÖPÖ� üX�

DGÖPODUÖ�LoHUPHNWHGLU��

L�� g QFHOLNOH� SROLWLND� X\ JXOD\ ÖFÖODUÖ� HQI ODV\ RQ� KHGHI OHULQL� EHOLUOHUOHU��

2 WRULWHOHULQ� EX� KHGHI OHULQL� HNRQRPLN� ELULPOHUH� DoÖNODPDODUÖ�

NRQXVXQGD�oHüLWOL�X\ JXODPDODU�PHYFXWWXU��6RQ�\ ÖOODUGD�JLGHUHN�DUWDQ�

VD\ ÖGD� PHUNH] � EDQNDVÖ�� KHGHI OHULQL� HQI ODV\ RQ� KHGHI OHPHVL� DGÖ�

DOWÖQGD� ELU� SDUD� SROLWLNDVÖ� UHMLPL� oHUoHYHVLQGH� WRSOXPD� GRùUXGDQ�

DoÖNODPDNWDGÖU���

LL�� 3ROLWLND� X\ JXOD\ ÖFÖODUÖQÖQ� HQI ODV\ RQ� KHGHI OHULQL� EHOLUOHPHVL� YH� DoÖN�

YH\ D� ] ÖPQL� ELU� üHNLOGH� NDPXR\ XQD� DoÖNODPDVÖ� VRQUDVÖQGD� HNRQRPLN�

ELULPOHU� EHNOH\ LüOHULQL� EX� KHGHI OHU� GRùUXOWXVXQGD� ROXüWXUXU� YH�

NDUDUODUÖQÖ� EX� KHGHI OHUH� J| UH� DOÖr lar . Ger ek özel kesimin ger ekse 

NDPX� NHVLPLQLQ� • FUHW� YH� I L\ DWODPD� SROLWLNDODUÖQÖ� EX� KHGHI OHU�

oHUoHYHVLQGH�ROXüWXUPDODUÖ�EHNOHQLU���

LLL�� %LU� VRQUDNL� DüDPDGD� LVH� SROLWLND� X\ JXOD\ ÖFÖODUÖQÖQ� DUDoODUÖQÖ� \ D� GDKD�

| QFH� DoÖNODGÖNODUÖ� HQI ODV\ RQ� KHGHI OHULQL� JHUoHNOHüWLUPek yönünde 
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NXOODQÖUODU�� \ D� GD� NÖVD� YDGHOL� oÖNDUODUÖQÖ� | Q� SODQGD� WXWDUDN�� X] XQ�

YDGHGHNL� VRQXoODUÖQÖ� GHùHUOHQGLUPHGHQ� VHQ\ RUDM� JHOLUOHULQL�

DUWÖUPDN�� HQI ODV\ RQ� \ DUGÖPÖ\ OD� NÖVD� YDGHGH� HNRQRPLN� JHQLüOHPH�

\ DUDWPDN� YH\ D� NDPX� PDOL\ HVL� DoÖùÖQÖ� NDSDWPDN� DPDFÖ\ OD� V• USUL] �

HQI ODV\ RQ�\ DUDWPDN�\ | Q• QGH�NXOODQÖUODU���

�
� � � ' LùHU�ELU�LI DGH\ OH�� I L\ DW�LVWLNUDUÖ�HNRQRPLOHUGH�NHQGLOLùLQGHQ�GRùDO�RODUDN�

JHOLüHQ� ELU� ROJX� GHùLOGLU�� dHüLWOL� GÖüVDO� üRNODU� ELU� NHQDUD� EÖUDNÖOGÖùÖQGD�� I L\ DW�

LVWLNUDUÖQÖ�WHKGLW�HGHQ�EDüOÖFD�LNL�XQVXU�YDUGÖU���

L�� 3ROLWLND� X\ JXOD\ ÖFÖODUÖQÖQ� YH� VL\ DVHWoLOHULQ� HNRQRPL\ L� KÖ] ODQGÖUPDN�

DPDFÖ\ OD� NRüXOODUÖ� ROXüPDGDQ� NDSDVLWHVLQLQ� • ] HULQGH� oDOÖüPD\ D�

] RUODPDVÖ��� NL�EX�X] XQ�V• UH�V• UG• U• OHELOLU�ELU�GXUXP�GHùLOGLU� ��

LL�� + • N• PHWOHULQ� NDPX� PDOL\ HVL� DoÖùÖ� YHUPH\ H�YH�EXQX�PHUNH] �EDQNDVÖ�

ND\ QDNODUÖ� LOH� I LQDQVH� HWPH\ H� LVWHNOL� ROPDODUÖGÖU�� � NL� EXQXQ� VRQXFX�

\ • NVHN�HQI ODV\ RQ��X] XQ�YDGHGH�LVH�G• ü• N�E• \ • PH�YH�LüVL] OLNWLU� ��

�
� � �%X�LNL�XQVXUXQ�ELU�DUDGD�GHùHUOHQGLULOPHVL�VRQXFXQGD�PHUNH] �EDQNDODUÖQÖQ�

I L\ DW�LVWLNUDUÖQD�NDUüÖ�ELU�WHKGLW�ROGXùXQGD�GLùHU�SROLWLND�X\ JXODPDODUÖQD�KD\ ÖU�

GL\ HELOPHOHUL� YH� JHUHNOL� X\ DUÖODUÖ� \ DSPDODUÖ� üDUWWÖU�� %X� PHUNH] � EDQNDVÖ�

EDùÖPVÖ] OÖùÖQÖQ�WHPHOLGLU���

�
� �� %X� NDSVDPGD�� SDUD� SROLWLNDODUÖ� WDVDUÖPODUÖQGD� YDUÖODQ� VRQXo�� I L\ DW�

LVWLNUDUÖQÖQ�VDùODQPDVÖ�YH�HQI ODV\ RQOD�P• FDGHOHGH�EDüDUÖ�ND] DQÖOPDVÖ�LoLQ�SDUD�

SROLWLNDVÖQÖQ� NÖVD� YDGHOL� GLùHU� KHGHI OHU� XùUXQD�� G• ü• N� HQI ODV\ RQ� KHGHI LQGHQ�

YD] JHoPH\ HFHN� PXKDI D] DNDU� ELU� NXUXP� WDUDI ÖQGDQ� \ • U• W• OPHVLQLQ� JHUHNOL�

ROGXùXGXU�� 6L\ DVL� RWRULWHOHULQ�� VL\ DVHWLQ� GRùDVÖQGDQ� ND\ QDNODQDQ� QHGHQOHU� LOH�

oHüLWOL� EDVNÖ� JUXSODUÖQÖQ� GDKD� NROD\ � HWNLVL� DOWÖQGD� NDODELOPHOHUL�� YH� | ] HOOLNOH�
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VHoLP� G| QHPOHULQGH� GDKD� NÖVD� YDGHOL� G• ü• QPH\ H� \ DWNÖQ� ROPDODUÖ� QHGHQL\ OH��

HQI ODV\ RQX� NRQWURO� HWPHN�� I L\ DW� LVWLNUDUÖQD�� WDP� LVWLKGDPD� YH� V• UG• U• OHELOLU�

E• \ • PH\ H� XODüÖOPDVÖQÖ� VDùODPDN� LoLQ�� PHUNH] � EDQNDODUÖ� WRSOXP� WDUDI ÖQGDQ�

VL\ DVL� RWRULWHGHQ� EDùÖPVÖ] � RODUDN� J| UHYOHQGLULOPHNWHGLU�� ' LùHU� ELU� LI DGH\ OH��

EX� PXKDI D] DNDU� NXUXP� WRSOXPXQ� X] XQ� YDGHGH� VRV\ DO� UHI DKÖQÖ� HQ� çoklayan 

EDùÖPVÖ] �ELU�PHUNH] �EDQNDVÖGÖU��0 HUNH] �EDQNDODUÖQÖQ�NXUXPVDO� \ DSÖODUÖ�YH�EX�

EDùODPGD� PHUNH] � EDQNDODUÖ� EDùÖPVÖ] OÖùÖ�� SDUD� SROLWLNDVÖ� V• UHFL� LoLQGH��

WRSOXPXQ� WHUFLKOHUL�� SROLWLND� X\ JXOD\ ÖFÖODUÖQÖQ� HQI ODV\ RQ� \ DQOÖVÖ�SROLWLND�L] OH\ LS�

L] OHPHGLNOHUL� YH� HNRQRPLQLQ� LKWL\ DoODUÖQÖQ� HWNLOHüLPL� VRQXFXQGD�

üHNLOOHQPHNWHGLU�� %X� QHGHQOH�� PHUNH] � EDQNDODUÖQÖQ� EDùÖPVÖ] OÖùÖQÖQ� VRV\ DO� ELU�

X] ODüÖ�oHUoHYHVLQGH�ROXüPDVÖ�WHUFLK�HGLOLU��

�
� �� %X� QHGHQOHGLU� NL�� SDUD� SROLWLNDVÖQÖQ� X\ JXODQPD� V• UHFL� LoLQGH� PHUNH] �

EDQNDODUÖQÖQ� VL\ DVHWLQ� \ • U• WPH� PHNDQL] PDVÖQGDQ� EDùÖPVÖ] � ROPDODUÖ��

SROLWLNDODUÖQÖ� WRSOXPGDQ� YH� VL\ DVHWWHQ� D\ UÖ� \ • U• WW• NOHUL� DQODPÖQD�

JHOPHPHNWHGLU�� 0 HUNH] � EDQNDODUÖ� WRSOXPXQ� D\ UÖOPD] � ELU� SDUoDVÖGÖU�� %X�

NDSVDPGD�� EDùÖPVÖ] � NXUXPODU� RODUDN� PHUNH] � EDQNDODUÖQÖQ� WDVDUÖPODUÖ� YH�

X\ JXODPDODUÖ�� VÖQÖUODUÖ� \ DVD\ OD� oL] LOPLü� ELU� WDNÖP� NXUDOODUGDQ�ROXüPDNWDGÖU��%X�

NXUDOODU��PHUNH] �EDQNDODUÖQÖQ�SDUD�SROLWLNDVÖQÖ�VDGHFH�WRSOXPXQ�X] XQ�YDGHGHNL�

UHI DKÖQÖ�DUWÖUPDN�LoLQ�NXOODQPDVÖQÖQ�oHUoHYHVLQL�oL] PHNWHGLUOHU��

�
� � �� ' LùHU� ELU� LI DGH\ OH�� HùHU� I L\ DW� LVWLNUDUÖ� YH� QLKD\ HWLQGH� V• UG• U• OHELOLU�

büyüme uzun vadede t oplumun r HI DKÖ� YH� VRV\ DO� DGDOHW� LoLQ� | Q� üDUW� RODUDN�

J| U• O• \ RUVD�� NÖVD� YDGHOL� L\ LOHüPHOHU� LoLQ� EX� X] XQ� YDGHOL� KHGHI OHUGHQ�

YD] JHoPH\ HFHN�� J• QGHOLN� SROLWLN� \ ÖSUDQPDQÖQ� X] DùÖQGD� NDODFDN� YH� GLNNDWL�
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GDùÖOPDGDQ� EX� KHGHI L� L] OH\ HFHN� EDùÖPVÖ] �ELU�NXUXP� \ DUDWPDN�WRSOXP�LoLQ�ELU�

LKWL\ DoWÖU��

�
� � �� $ PDFÖ� DoÖN� YH� ] ÖPQL� RODUDN� \ DVDODUOD� EHOLUOHQPLü� � ki bu � ncelikli olar ak 

I L\ DW�LVWLNUDUÖGÖU� �EDùÖPVÖ] �ELU�PHUNH] �EDQNDVÖ��VL\ DVL�LNWLGDUODUÖQ�NÖVD�YDGHOL�

DPDoODUÖ� XùUXQD� HOOHULQGHNL� J• oOHUL� JHOLüLJ• ] HO� NXOODQPDODUÖQÖQ� | Q• QGHNL� HQ�

b� y� k HQJHOGLU�� 0 HUNH] � EDQNDODUÖQÖQ� NHQGLOHULQGHQ� YH� WRSOXPGDQ� GDKD� I D] OD�

HQI ODV\ RQ� \ DQOÖVÖ� ELU� K• N• PHWOH� oDOÖüPDODUÖ� KDOLQGH� PHUNH] � EDQNDODUÖQÖQ�

EDùÖPVÖ] OÖùÖ� GDKD� I D] OD� | QHP� ND] DQPDNWDGÖU�� %X� DoÖGDQ� DVOÖQGD� PHUNH] �

EDQNDODUÖ�WRSOXPXQ�LKWL\ DoODUÖQGDQ�EDùÖPVÖ] �GHùLOGLU��

�
� � �� ' DKD� | QFH� EHOLUWWLùLPL] � JLEL�� GLQDPLN� ELU� V• UHo� RODQ� SDUD� SROLWLNDVÖ�

X\ JXODPDODUÖQGD� WRSOXP�� DQFDN� ELUNDo� G| QHP� ER\ XQFD� HQI ODV\ RQ� KHGHI OHULQLQ�

WXWWXUXOPDVÖ� YH� X\ JXODPDODUGD� NDUDUOÖOÖN� J| VWHULOPHVL� KDOLQGH� X\ JXODQPDNWD�

RODQ� SROLWLNDODUD� YH� X\ JXOD\ ÖFÖODUD� WDP� RODUDN� J• YHQ� GX\ PDNWDGÖU�� ( NRQRPLN�

ELULPOHULQ� EHNOH\ LüOHULQL� KHGHI OHU� GRùUXOWXVXQGD� EHOLUOHPHOHUL�� DQFDN�

X\ JXODQDQ� SROLWLNDODUD� J• YHQ� KLVVHWPHOHUL� VRQUDVÖQGD� JHUoHNOHüPHNWHGLU��

%LOLQGLùL� JLEL�� HNRQRPLN� ELULPOHULQ� EHNOH\ LüOHULQL� KHGHI OHU� GRùUXOWXVXQGD�

ROXüWXUPDODUÖ� LVH� ELU� VRQUDNL� DüDPDGD� NRQXODQ� KHGHI OHULQ� JHUoHNOHüPHVLQL�

VDùODPDNWDGÖU�� %X� QHGHQOH�� EDùÖPVÖ] � PHUNH] � EDQNDODUÖ�� WRSOXPGDNL� GLùHU�

ELULPOHUH� J| UH� I L\ DW� LVWLNUDUÖ� KHGHI LQGHQ� D\ UÖOPD\ DFDNODUÖ� NRQXVXQGD� GDKD�

J• YHQLOLU� NXUXPODU� ROPDODUÖ� GROD\ ÖVÖ\ OD�� HQI ODV\ RQOD� P• FDGHOHGH� GDKD� L\ L�

per f or mans g� st er mekt edir ler . �

�
� � �� 0 HUNH] � EDQNDVÖQÖQ� X\ JXODPDODUÖ� HNRQRPLN� ELULPOHULQ� EHNOH\ LüOHUL� LOH�

| UW• üW• ù• �V• UHFH�J• YHQLOLUOLN�ND] DQÖU��%X�DQODPÖ\ OD�J• YHQLOLUOLN�X] XQ�ELU�] DPDQ�

LoLQGH� GRùUX� YH� WXWDUOÖ� SROLWLNDODUÖQ� NDUDUOÖOÖNOD� V• UG• U• OPHVL� VRQXFX� ] RU�
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ND] DQÖOÖUNHQ�� HNRQRPLN� ELULPOHUL� DOGDWPD\ D� \ | QHOLN� KHUKDQJL� ELU� SROLWLND� LOH�

NROD\ OÖNOD�YH�oRN�NÖVD�ELU�] DPDQ�LoLQGH�ND\ EHGLOPHNWHGLU���

�
� � �� %X� QHGHQOH�� ELU� • ONHQLQ� PHUNH] � EDQNDVÖQÖQ� SROLWLN� EDVNÖODUGDQ� YH� NÖVD�

YDGHOL� GLùHU� KHGHI OHUGHQ� EDùÖPVÖ] � ROPDVÖ� YH� SROLWLNDODUÖQÖ� VDGHFH� I L\ DW�

LVWLNUDUÖQÖ�VDùODPDN�LoLQ�ROXüWXUPDVÖ��] DPDQOD�PHUNH] �EDQNDVÖQÖQ�EX�KHGHI LQLQ�

LQDQGÖUÖFÖOÖùÖQÖ�� YH� PHUNH] � EDQNDVÖQÖQ� SROLWLNDODUÖQÖQ� J• YHQLOLUOLùLQL� DUWÖUÖU��

%HOLUOHQHQ�HQI ODV\ RQ�KHGHI OHULQH�XODüPDN�LVH�EX�J• YHQLQ�ROXüPDVÖ�LoLQ�üDUWWÖU��

7RSOXPGD� X\ JXODQDQ� SROLWLNDODUD� J• YHQLQ� DUWPDVÖ�� EHNOH\ LüOHULQ� EX� KHGHI OHU�

oHUoHYHVLQGH� üHNLOOHQPHVL�� VRQXoWD� HQI ODV\ RQXQ�� • UHWLP� YH� LVWLKGDP� DODQÖQGD�

GDKD� E• \ • N� ELU� PDOL\ HW� | GHPHGHQ�� G• ü• U• OPHVLQL� VDùODPDNWDGÖU�� %X�

oHUoHYHGH�� NRQXODQ� KHGHI OHULQ� X\ JXODPDGD� NDUDUOÖOÖN� J| VWHULOHUHN� ULVN�

XQVXUODUÖ� ELU� \ DQD�� WXWWXUXOPDVÖ� oRN� | QHPOLGLU�� + HGHI OHULQ� WXWWXUXOPDVÖ� LoLQ�

ger ekli polit ikalar da t er edd� t  g� st er ilmesi sonucu ekonomik bir imler in 

SROLWLND� X\ JXOD\ ÖFÖODUÖQD�� HQI ODV\ RQGDQ� NDoÖQDFDNODUÖ� NRQXVXQGD� J• YHQ�

GX\ PDPDODUÖ� LVH�� HQI ODV\ RQOD� P• FDGHOHQLQ� YH� GROD\ ÖVÖ\ OD� V• UG• U• OHELOLU�

E• \ • PHQLQ�| Q• QGH�EDüOÖ�EDüÖQD�ELU�HQJHO�ROXüWXUPDNWDGÖU���

�
� � �� 0 HUNH] � EDQNDODUÖQÖQ� EDùÖPVÖ] OÖùÖQÖQ� HQI ODV\ RQOD� P• FDGHOHGH� | QHPOL� ELU�

ar aç ROPDVÖQÖQ� ELU� GLùHU� J| VWHUJHVL�� OLWHUDW• UGH� EX� NRQXGD� \ DSÖOPÖü� RODQ�

DPSLULN�oDOÖüPDODUGÖU��� � � � ·OÖ�\ ÖOODUGD�\ DSÖODQ�YH�V| ] �NRQXVX�G| QHPH�NDGDU�RODQ�

V• UHGHNL� YHULOHULQ� GHùHUOHQGLULOGLùL� EX� oDOÖüPDODUGD
�

� PHUNH] � EDQNDVÖ�

EDùÖPVÖ] OÖùÖ� LOH� HQI ODV\ RQ� DUDVÖQGD� QHJDWLI � ELU� LOLüNL� ROGXùX� RUWD\ D�

NRQXOPXüWXU���

�

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

�&XLNHUPDQ��$ ���� � � � ��0 HUNH] �%DQNDVÖ�6 WUDWHMLVL���* • YHQLOLUOLN�YH�%DùÖPVÖ] OÖN���
�
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VDùODGÖùÖ� \ RNVD� G• ü• N� HQI ODV\ RQD� VDKLS� • ONHOHULQ� PHUNH] � EDQNDODUÖQÖQ� PÖ�

EDùÖPVÖ] � ROGXùX� NRQXVX� WDUWÖüÖOVD� GD�� h ONHPL] � EHQ] HUL�� JHoPLüLQGH� X] XQ� V• UH�

ER\ XQFD� HQI ODV\ RQ� YH� NDPX� PDOL\ HVL� DoÖùÖ� \ DüDPÖü� • ONH� HNRQRPLOHULQGH��

HQI ODV\ RQX�HQ�D] �PDOL\ HWOH�G• ü• UPHN�LoLQ��HQI ODV\ RQOD�P• FDGHOH�HGHQ�NXUXPXQ�
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JHQHO� RODUDN� NDEXO� HGLOPHNWHGLU�� 3DUDVDO� JHQLüOHPH\ H� \ | QHOLN� SROLWLN� ELU�

EDVNÖQÖQ� ROPDGÖùÖ� • ONHOHUGH� LVH� I L\ DW� LVWLNUDUÖ� PHUNH] � EDQNDODUÖQÖQ� NXUXPVDO�

\ DSÖVÖQGDQ� EDùÖPVÖ] � RODUDN�� ELU� DQODPGD� WRSOXPXQ� WDOHEL� RODUDN� NDUüÖPÖ] D�

oÖNPDNWDGÖU���
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� � ��%X�NDSVDPGD��h ONHPL] � | UQHùLQGH�GH�ROGXùX�JLEL��HQI ODV\ RQ�KHGHI L�0 HUNH] �

%DQNDVÖ·QÖQ� ROGXùX� NDGDU� + • N• PHW·LQ� GH� KHGHI LGLU�� 0 HUNH] � %DQNDVÖ·QÖQ�

EDùÖPVÖ] OÖùÖQÖQ� WHN� EDüÖQD� I L\ DW� LVWLNUDUÖQÖ� VDùODPDN� LoLQ� \ HWHUOL� ROPDGÖùÖ� ELU�

ger çekt ir . Enf lasyonla m� cadele g� venilir lik ger ekt ir ir . Bu g� venilir lik, 

EDùÖPVÖ] � 0 HUNH] � %DQNDVÖ·QD� ROGXùX� NDGDU� NDPX� PDOL\ HVL� SROLWLNDVÖ�

X\ JXOD\ ÖFÖODUÖQD� GX\ XODQ� J• YHQL� GH� LoHUPHNWHGLU�� %X� J• YHQLQ� VDùODQPDVÖ� LoLQ�

HQI ODV\ RQ�KHGHI L�LOH�X\ XPOX�NDPX�PDOL\ HVL�SROLWLNDODUÖ��HQI ODV\ RQOD�P• FDGHOHGH�

NDUDUOÖOÖN� YH� WRSOXPVDO� X] ODüÖ� üDUWWÖU�� %X� QHGHQOH�� � � � � � \ ÖOÖQGD� W• NHWLFL�

HQI ODV\ RQX� KHGHI LQLQ� DOWÖQGD� NDOÖQPDVÖ� LOH� VDùODQDQ� | Q� NUHGLELOLWH� | QHPOLGLU��

DQFDN� \ HWHUOL� GHùLOGLU�� 7RSOXPGD� ROXüPD\ D� EDüOD\ DQ� J• YHQLQ� YH� ROXPOX�

EHNOH\ LüOHULQ�GHYDPOÖOÖN�ND] DQPDVÖ�LoLQ��NRQXODQ�KHGHI OHUH�\ | QHOLN�SROLWLNDODUÖQ�

YH� EX� oHUoHYHGH� \ DSÖVDO� UHI RUPODUÖQ� NHVLQWLVL] � GHYDP� HWWLULOPHVL�

JHUHNPHNWHGLU��
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� � �� 0 HUNH] � EDQNDVÖQÖQ� EDùÖPVÖ] OÖùÖ� EDüOÖFD� LNL� D\ UÖ� EDüOÖN� DOWÖQGD� LI DGH�

HGLOHELOLU���

L�� $ PDo� EDùÖPVÖ] OÖùÖ� \ D� GD� SROLWLN� EDùÖPVÖ] OÖN�� $ PDo� EDùÖPVÖ] OÖùÖ��

PHUNH] � EDQNDVÖQÖQ� XODüPDN� LVWHGLùL� KHGHI OHUL� \ D� GD� KHGHI L�

VHoPHNWH� VHUEHVW� ROPDVÖGÖU�� 0 RGHUQ� PHUNH] � EDQNDODUÖQÖQ� E• \ • N�

oRùXQOXùXQXQ� QLKDL� KHGHI OHUL� \ DVDODUOD� VDGHFH� I L\ DW�LVWLNUDUÖ�RODUDN�

EHOLUOHQPLüWLU�� %X� QHGHQOH� EX� PHUNH] � EDQNDODUÖ� DPDo� EDùÖPVÖ] OÖùÖQD�

VDKLS�GHùLOGLUOHU�� �

LL�� $ UDo� EDùÖPVÖ] OÖùÖ� \ D� GD� HNRQRPLN� EDùÖPVÖ] OÖN�� 3ROLWLND�

X\ JXODPDODUÖQGD� GDKD� HWNLQ� ROPD\ Ö� DPDoOD\ DQ� DUDo� EDùÖPVÖ] OÖùÖ� LVH��

PHUNH] � EDQNDVÖQÖQ� \ DVD\ OD� EHOLUOHQPLü� QLKDL� KHGHI LQH� XODüPDGD�

NXOODQDFDùÖ� DUDo� YH� \ | Qt emler i seçme ve d� zenlemede ne or anda 
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EDQNDODUÖQÖQ� NHQGLOHUL� WDUDI ÖQGDQ�� \ D� K• N• PHW� LOH� ELUOLNWH� RUWDN�� \ D�

GD�ED] Ö�X\ JXODPDODUGD�ROGXùX�JLEL�VDGHFH�K• N• PHW�WDUDI ÖQGDQ�WHVSLW�

HGLOPHNWHGLU��
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GHùHUOHQGLULOPHVL� VRQXFX�� EDùÖPVÖ] OÖùÖQ� HQ� | QHPOL� J| VWHUJHVLQLQ� PHUNH] �

EDQNDVÖQÖQ�SDUD�SROLWLNDVÖ�DUDoODUÖQÖ�VHoPH�YH�X\ JXODPD�NXUDOODUÖQÖ�G• ] HQOHPH�

EDùÖPVÖ] OÖùÖ�� GLùHU� ELU� LI DGH\ OH� DUDo� EDùÖPVÖ] OÖùÖ� ROGXùX� EHOLUOHQPLüWLU
|
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* UDI LNWH� GH� J| U• OG• ù• � JLEL� ´DPDFD� XODüPDN� LoLQ� DUDoODUÖQ� VHoLOPHVL� YH�

G• ] HQOHQPHVLQGH� EDùÖPVÖ] � ROPDNµ� PHUNH] � EDQNDODUÖQÖQ� \ • ] GH� � � ·L� WDUDI ÖQGDQ�

EDùÖPVÖ] OÖùÖQ� HQ� | QHPOL� | Oo• W• � RODUDN� NDEXO� HGLOPLüWLU�� ( NRQRPLOHULQ� NHQGL�
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NRüXOODUÖQÖQ� PHUNH] � EDQNDODUÖQÖQ� EDùÖPVÖ] OÖN� NDYUDPÖQGD� YXUJXODQDQ� XQVXUODU�

• ] HULQGH�HWNLOL�ROGXùX�GD�J| U• OPHNWHGLU���

�

�
� � �� * HOLüPHNWH� RODQ� • ONHOHUGH�� oRùXQOXNOD� NDPX� NHVLPL�ERUo�VWRNXQXQ��NURQLN�

NDPX� PDOL\ HVL� DoÖùÖ� YHUPHOHUL� QHGHQL\ OH� \ • NVHN� ROPDVÖ�� PDOL� SROLWLNDQÖQ�

EDVNÖVÖQGDQ� X] DN� ROPDQÖQ� EDùÖPVÖ] OÖùÖQ� WHPHO� | ] HOOLùL� RODUDN� NDUüÖPÖ] D�

oÖNPDVÖQÖ�JHWLUPHNWHGLU��

�
� � �� <LQH�� NDPX� PDOL\ HVL� DoÖNODUÖQÖQ� HNRQRPLQLQ� • ] HULQGH� J• oO• � EDVNÖODUÖQÖQ�

ROGXùX� • ONHOHUGH�� PHUNH] � EDQNDODUÖQÖQ� EDùÖPVÖ] � KDUHNHW� HGHELOPHVLQL�

HWNLOH\ HQ� XQVXUODUÖQ� HQ� | QHPOLOHULQGHQ� ELUL�� EX� NDPX� DoÖNODUÖQÖQ� KDQJL�

ND\ QDNODUOD� I LQDQVH� HGLOGLùLGLU�� %X� NDSVDPGD�� NDPX\ D� DoWÖùÖ� NUHGL� PLNWDUÖQÖQ�

JD\ UL� VDI L� \ XUWLoL� KDVÖOD\ D� RUDQÖ� GD� PHUNH] � EDQNDVÖQÖQ� QH� NDGDU� EDùÖPVÖ] �

KDUHNHW�HGHELOGLùLQLQ�ELU�J| VWHUJHVL olar ak g� r � lmekt edir .  �
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� � �� 3DUD� SROLWLNDVÖQÖ� HQI ODV\ RQ� KHGHI OHPHVL� UHMLPL� oHUoHYHVLQGH� \ • U• WHQ�

• ONHOHUGH�LVH�PHUNH] �EDQNDODUÖ�EDùÖPVÖ] OÖùÖ��VHoLOHQ�KHGHI H�XODüPDGD�EDùÖPVÖ] �

KDUHNHW� HGHELOPH� \ HWHQHùL� RODUDN� WDQÖPODQPDNWDGÖU�� $ \ UÖFD�� EX� WDQÖPÖQ�LoLQH�

PHUNH] � EDQNDVÖQÖQ� WRSOXPOD� LOHWLüLP� \ ROODUÖQÖQ� SROLWLN� EDVNÖGDQ� EDùÖPVÖ] �

ROPDVÖQÖQ� GD� GDKLO� HGLOPHVL� | QHPOLGLU�� %X� oHUoHYHGH�� PHUNH] � EDQNDVÖQÖQ��

K• N• PHWLQ�V• USUL] �HQI ODV\ RQ�\ DUDWPD�HùLOLPLQL�YH�GLùHU�ELUoRN�ULVNOHUL��JHUHN�

EDVÖQ� GX\ XUXODUÖ� JHUHNVH� SDUD� SROLWLNDVÖ� UDSRUODUÖ� JLEL� NHQGL� LOHWLüLP�

PHNDQL] PDODUÖQÖ� NXOODQDUDN� WRSOXPD� DoÖNODPDVÖ� YH� WRSOXPX� X\ DUDELOPHVL�

PHUNH] �EDQNDVÖ�EDùÖPVÖ] OÖùÖQÖQ�ELU�SDUoDVÖ�RODUDN�NDEXO�HGLOPHNWHGLU���
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26. Yine enf lasyon hedef lemesi yapan, ancak g� r eli olar ak daha y� ksek 

HQI ODV\ RQD sahip � lke � r nekler inde ise, hedef ler in belir lenmesinde h� k� met in 

YH� PHUNH] � EDQNDVÖQÖQ� VRUXPOXOXNODUÖQÖ� D\ ÖUPDQÖQ� ] RU� ROGXùX�� EX� • ONHOHUGH�

PHUNH] � EDQNDODUÖ� DoÖVÖQGDQ� DUDo� EDùÖPVÖ] OÖùÖQÖQ� oRN� GDKD� | QFHOLNOL� YH� KHGHI H�

XODüPDGD� PDOL\ H� SROLWLNDODUÖQÖQ� NDWNÖVÖQÖQ� GD� VRQ� GHUHFH� | QHPOL� ROPDVÖ�

QHGHQL\ OH�\ HWHUOL�YH�JHUHNOL�ROGXùX�G• ü• Q• OPHNWHGLU��

�
� � ��%• W• Q�• ONHOHUGHNL�PHUNH] �EDQNDODUÖ�LoLQ�JHoHUOL�RODQ�ELU�GLùHU�EDùÖPVÖ] OÖN�

| Oo• W• �� PHUNH] � EDQNDODUÖQÖQ� • VW�G• ] H\ � \ | QHWLFLOHULQLQ�J| UHY�V• UHOHUL��DWDQPD��

oDOÖüPD� YH� J| UHYGHQ� D\ UÖOPD� NXUDOODUÖQÖQ� \ DVDODUOD� QHW� ELU� ELoLPGH� YH� SROLWLN�

EDVNÖGDQ�EDùÖPVÖ] �RODUDN�EHOLUOHQPLü�ROXS�ROPDGÖùÖGÖU���
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� � �� 0 HUNH] � EDQNDODUÖQÖQ� NHQGL� E• WoHOHUL� YH� oDOÖüDQODUÖQÖQ� oDOÖüPD� LONH� YH�

\ | QHWPHOLNOHUL�• ] HULQGHNL�NRQWURO• ��PHUNH] �EDQNDODUÖQÖQ�EDùÖPVÖ] OÖNODUÖQÖQ�ELU�

GLùHU�J| VWHUJHVLGLU��0 HUNH] �EDQNDODUÖQÖQ�NHQGL�E• WoHOHULQL�\ DSPD�YH�RQD\ ODPD�

V• UHoOHULQGH�� NXUXP� GÖüÖ� P• GDKDOHGHQ� X] DN� ROPDODUÖ�� D\ QÖ� ] DPDQGD� LüOHYVHO�
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KDUFDPDODUÖQÖ� VHUEHVWoH� EHOLUOHPHOHULQL� GH� VDùODPDVÖ� QHGHQL\ OH�� DUDo�

EDùÖPVÖ] OÖùÖQÖQ�| JHOHULQGHQ�ELUL�RODUDN�G• ü• Q• OPHNWHGLU���

�
� � �� $ QFDN�� PHUNH] � EDQNDODUÖQÖQ� E• \ • N� ELU� oRùXQOXùX� E• WoHOHULQL� EDùÖPVÖ] FD�

ROXüWXUPDODUÖQD� UDùPHQ�� NDUODUÖQÖ� KD] LQH\ H� DNWDUPDNWD�� JHUHN� Lo�JHUHNVH�GÖü�

GHQHWLPOHUGHQ� JHoPHNWH� YH� ELODQoRODUÖQÖ� NDPX\ D� DoÖNODPDNWDGÖUODU��

' ROD\ ÖVÖ\ OD��KHVDSYHUPHNWHGLUOHU���

�
� � �� * HOLüPLü�• ONH�PHUNH] �EDQNDODUÖ�| UQHNOHULQH�EDNWÖùÖPÖ] GD��$ YUXSD�0 HUNH] �

%DQNDVÖ� E• WoHVLQLQ� <| QHWLP� . RPLWHVL·QLQ� WHNOLI L� LOH� %DQND� 0 HFOLVL·QLQ� RQD\ Ö�

VRQXFXQGD�NDEXO�HGLOGLùL�YH�KHP�Lo�GHQHWLPH�KHP�GH�| ] HO�VHUEHVW�\ HPLQOL�PDOL�

P• üDYLUOHU� WDUDI ÖQGDQ� GÖü� GHQHWLPH� WDEL� ROGXùX� J| U• OPHNWHGLU�� $ PHULNDQ�

0 HUNH] �%DQNDVÖ·QGD�LVH�E• WoH�* XYHUQ| UOHU�. XUXOX�WDUDI ÖQGDQ�RQD\ ODQPDNWD�YH�

LNL� \ ÖOOÖN� ELU� V• UH\ L� LoHUPHNWHGLU�� <LQH� KHP� Lo� GHQHWLPH� KHP�GH� | ] HO�VHUEHVW�

\ HPLQOL� PDOL� P• üDYLUOHU� WDUDI ÖQGDQ� GÖü� GHQHWLPH� WDELGLU�� $ \ UÖFD� $ PHULNDQ�

0 HUNH] �%DQNDVÖ�HOGH�HWWLùL�NDUÖ�\ LQH�NHQGL�KD] LQHVLQH�DNWDUPDNWDGÖU��

�
� � �� ' • Q\ DGD� I L\ DW� LVWLNUDUÖQÖ� VDùODPDGD� EDüDUÖOÖ� RODQ� SROLWLND� X\ JXODPDODUÖQGD�

GD� ROGXùX� JLEL� %DQNDPÖ] ÖQ� NXUXPVDO� \ DSÖVÖ� GD�� E• W• Q� G• Q\ DGD� NDEXO� HGLOHQ�

| Oo• OHU� oHUoHYHVLQGH�� HNRQRPLN� LVWLNUDUÖQ� VDùODQPDVÖ� LoLQ� I L\ DW� LVWLNUDUÖQÖ�

VDùODPD� DPDFÖQD� X\ JXQ� KDOH� JHWLULOPLüWLU
¢

�� <DVDVÖQGD� \ DSÖODQ� GHùLüLNOLNOH��

%DQNDPÖ] ÖQ�QLKDL�KHGHI L��´7 • UNL\ H�&XPKXUL\ HW�0 HUNH] �%DQNDVÖ·QÖQ�WHPHO�DPDFÖ�

I L\ DW� LVWLNUDUÖQÖ� VDùODPDN� YH� V• UG• UPHNWLU�µ� LEDUHVL\ OH� DoÖN� YH� QHW� RODUDN�

EHOLUOHQPLüWLU��
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� � �� %X� NDSVDPGD�� %DQNDPÖ] �� <DVDVÖ� LOH�� ROPDVÖ� JHUHNWLùL� JLEL�� WDP� ELU� DUDo�

EDùÖPVÖ] OÖùÖQD� NDYXüPXü�� HNRQRPLN� LVWLNUDUÖQ� HQ� | QHPOL� XQVXUX� RODQ� I L\ DW�

LVWLNUDUÖQÖ� VDùODPDN� YH� V• UG• UPHN� WHPHO� J| UHYL� KDOLQH� JHOPLüWLU�� g QFHOLNOH�

NDPX\ D�GRùUXGDQ�YH�GROD\ OÖ�NUHGL�DoÖOPDVÖ�LPNDQVÖ] �KDOH�JHWLULOPLüWLU��0 HUNH] �

%DQNDVÖ��+ • N• PHW·LQ�GLùHU�SROLWLND�KHGHI OHULQL�DQFDN�I L\ DW�LVWLNUDUÖ�KHGHI L�LOH�

oHOLüPHGLùL�V• UHFH�GHVWHNOH\ HFHNWLU��%X�oHUoHYHGH��I LQDQVDO�LVWLNUDU�LVH�I L\ DW�

LVWLNUDUÖQÖ�GHVWHNOH\ LFL�ELU�DPDoWÖU���
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