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*eQPe]GH PRGHQ H\RERPIOIGH H\RRPIAQ Lih LilQQ G ] HIBIP HWL
\ e U W® HVL YH GHQHVBIP HVL DP Do@UD @ | DDD HWJ| WIHLHQ oHiilVD NXUXP YH
NXUX@DU EXOGPDNVEGD) 96K NXUXP YH NXUXADUD J] UHY DODQDUO \ KL YH
VRUXP OONDIUD GOKD JHQ DQDP O® LidA Lii HVDVDLYD \ DVDDUD EHIUBICP Lil
NXLDEDU oHUbHYHVIQEH ol] L HWHGELU 96K NXUDEDU [VH ELLbRN oD@iP DQ ] DP DQ
icinde oIX(PXi EHILM DQD @D YH [OHBIUQ + b Q G U %X Li®A Lii HVDVDUOD
LolQGH EHOL GH »] HUQGH HQ oRN VDUMGIAP @i YH DUDIVP D \ DS @ RDQD EX
\ DU EDU® V) @G

%X NDSVDP GD EDI® VY@@ CH U DGH HMWOLCH EDNVOIE §GD  EDUE VY@
ELUQQ\ D GD EUGUQQ HNM. DOWGED RB DP D GXUXP X \ D GD GLUHU ELU Ll DGH ®i
EDINDOUG® HMMQGHQ \ | QIQELP tMQGHQ YH NRQWROQ@GHQ EDU® M) R®D
ROUDN VIDQP @@ DNVIDGD 9audy V) @@ EX VIDQE» VDODQDP OHNRGRP LGHNL NXUXP
YH NXUX@U DoMQGDQ GHIHUBIQEU@INLQEH EDI@ V@ M\ DVHIQ HVIMQGHQ
\ | QRIQGELP FMIQGHQ YH NRQUR®QGHQ EDU@® ) RE DN RIUDN RV D NRQX@ELQU
+HU NXUXP  YH D NXUXOED] @GD EX VIDQ® @ LI DGH HWILIL XQUXUDUQ GHILLMAIL YH
D\ WD, WOGHIHUBIQEU® HVLJHUHNWIGIL (e SKHV] GIU

, 1 HGHQ YDU® M) 0 HNH  vDQDVO

7+P G QDG \* NVHN HJ @M RXQ HNRGRP L\ H YH VIRSOP D | DUDU YHUGLIL YH
| ) DW DMNLDUG® HNRGRPIN IMANLDUED Ve UG» U GELQU Es\«PH YH DWIKGDP
DU/BADRP O VDRP O ELU| QNRIXOX REBXUX NDEXCHA® HWHGU 94U DV NDGDU
| FHVDGHFH  DGHWRDQ  \+]\ @) JLHANHQIVHWD DD \ LEX@QP HUNH|



EDQNDDUQXD EDI® VO@OIVH P RGHUIQ H\RGRP IBIUGH | | HON®A @\ DU
EDIEGDQIMEDUHQ | ) DAMMVNUDUVDI@P DQI)| QNRIXX RIUDN J| U @ HWIHGLU

30D SRMANDVO X\ JXOPDDUQED SRIMAD X JX® GADU®) KHEH GlUQ
Dod\DP DDLU HNRQRPIN' ELUP GUQ EX Do@OP DOU VRQUDIGD EHNGA LiGUQ
ROGVXUP DIUO YH SRIVINDDUED VRQO@UNXD DEP DVOGIEP IN ELU e UV 9K
CRWIGD | 1\ DVMWINLDUID X@UiP DRI GD X XQ YDGHD ELLbRN DA GDQ ROGDQ YH
GXUDIDQR® D\ DQELU Ve UHFL LoHUGLOLGQ EHILVP HN JHUHNP H\WHGU

1 IKOL KHGH L | I\ DWVIWINLDUORDQ P RGHUQ SDLD SRIVINDDUQX® VIDVDUD O X

L g QHING! SROAND X\ JXO DU HY O RQ KHGH GUQ. EHILBUBU
2 VRUVHOUQ EX KHGH GUQ HNRRPIN ELUPGLH  Do@P DDLU
NRQVXQGED oHIV® X\ IXTP DOU P HYFXWXU 6 RQ\ ADUGD JIGHUHN DUMDQ
VD @D PHNH EDQNDW KHGH GUQ. HY @ RQ KHGH GP HVL DGO
DOWED EWU SOLD SROANDV UHVP L oHLbHYHVIQGH VIRSOP D GRILXGDQ
Do@P D\NVIDGDY

L  3RDAND X\ XD GEDURED HY O RQ KHGH GUQ. EHIUBP WL YH Dol
YH D ] ®Q EW GHNGH NDP XR XD Do@IOP DVOVRQDVAED H\RGRP [N
ELUP ®U EHNGA LG EX KHGH GU GRIXOXVXQED ROUVUXU YH
NDUDUDUGQOEX KHGH ®ILH J| UH Ddlar. Gerek 6zel kesimin gerekse
NDPX N-MPIQQ «FUHW YH IMDWDPD SRMNDDUQD EX KHGH GU
oHUOHYHMV.QGH ROGVXUP DOUCEHNGQU

I %U VRQUD\L DUDP DGD IVH SRDAMD X\ IX@) (FEDUEND DUDo@UEO\ D GDKD
| GFH DoQDGINDUO HQ @A RQ KHGH GUQ. JHOLHNBLVLP ek yoniinde

" YDINDQ 6 HIGHQ HOVQQ) 1\ DAGWINLDLYD. RQKGP DML 7 &0 % GQMAUGHAG VAL



NXEDQRMU \ D GD NID YDGHD o®dDUDUGD | Q SBQED WWILIN X XQ
YOGHGHNL  VRQOOUDD GHIHUBIQELPHGHQ  VHQ RIDM  JHILBUQ
DWOPDN HQ @V RQ \ DGR ®® NAD YDGHGH HNRRPIN JHQIGP H
\DLDVPDN YH D NCPX P DO HM. DoGid@d NDSDVP DN DP DFO@ Ve LS
HQ @ RQ\ DLDVIP DN\ | @ QGH NX@Qhimu

' WHU ELU L DGH & | ) DAVMINUDUOHNRGRP LOAUGH NHQGLMILQGHQ GRIDORDLDN
JHUIHQ ELU ROX GHIL@IU d HIM® GHVDOURNDU ELU NHDUD EQDNGBA@ED 11\ DV
DAANUDUEOVHK GWHGHQ EDUEFD LNL XQUXU YDUGW

L

SRAND X\ IX@ GOUQ® YH W\ DVHVSLAIUQ HNRQRP I\ L KO @QGOP DN
DPOFO® NRIXAMUD ROGPDEDQ NOSDMWMQQ «] HUQGH oDdiP D D
] RUDP DVO NLEX X XQ\W+ UH \* UG U GELQU EIU GXUXP GHILAEU

+¢Ne P HVBILQ NOP X P DO KM DoOYHP H H YH EXQX PHUINH EDQNDVO
ND\ @NOUOLGB! | lGDQH HVIP H H DMHND RP DOUGD)  NL EXQXQ VRQFX
\ « \VHN HZ @M RQ X XQYDGHGH MH G (ie NE=\ « P H YH LiiV] C\IW

98X LN XQUXUXQ ELU DUDGD GHIHUBIQELULE HVL VRQXEXQED P HUNH| EDQNDDUGD
I 1\ DAVMWINUDUGD NDUIGELU VHKGWRTXAIXQED GLIHU SRIVIND X\ JX@P DDUGD KD, @
G\ HEL® HBLL YH JHUHND X\ DUGDIUD \ DSP DOUD GDUNME) 9K PHANH  EDQNDVO
EDu® VO @ Q@ VHP HIGIU

%X NDSVDPGD SDLD SRIVMINDDLD VIVDUP @UQED YDUDQ VRO |0 DW
LINLDUGX® VDI@QP DVOYH HY @V RQD P » FDGH®IGH EDIDUOND] DQP DVOLolQ SDLD
SRIMNDVOXD) NAD YDGHR GLiHU KHGH BU XUUXQD G e N HJ @V RQ KHGH 1QGHQ
YO JHoP H HFHN P XKD O DNDU ELU NXUXP VIDUDI @GDQ \ » U W® HVIQQ JHUHND
RGXUXGXU 61\ DV RARUVHBIUGQ M\ DVHVIQ GRIDARGEDQ ND (ONDIQDQ GHGHQBU LG
oHIVE EDINOJUXSOUDD GOKD NRD  HVIWML DIGD NDOEL® HBAL YH | ] HIONGI



VHolP G QHP BUQEH GDKD NAD YDGHQR G iie P H H \ DD RE DDLU GHGHQ) ®
HQ @V RX NRQUUROHVP HN | [\ DVIVANLDUGD VIP MAKGDP D YH W LG U GELQU
Ee\ePHH XU DVOO VIUI@P DN olQ PHUINH  EDQNDDUO VRSOP  VIDLD! (G0Q
W\ DV RARUVHGHQ EDUE W RDUDN J| UHYBIQELUL® HWHGLU ' LHU ELU L DGH
EX PXKD O] DNDU NXUXP VIRSOP XQ X] XQ YDGHGH VRV DO UH DK@ HQ coklayan
EDI® V) ELUPHNH EDQNDVEBM 0 HANH- EDQNDOUGED NXUXP VDO DEADUDYH EX
EDI@PGD PHNH EDQNDDLD EDN@ VPO SOLD SRIMNDVO Ve UHFL LolQGH
VIRSOP XQ VHUFIK®IL SRIVIND X\ J XD\ dFDUD HY @V RQ \ DQEYOSRIVIAD [] ®A LS
JOPHANBLL YH HRRPIQQ KV DDOURD HMGHIPL  VREXQED
GHNEDIQP HWHGLU. 9K GHGHQBI P HUNH| - EDQNDDUGEND EDUd VO @@y VR DOELU
X| @UCGOHHYHVLQGH ROGP DVOWALFLK HGLU

oKX GHGHQDIGIU NL SDUD SRIVINDV®D X\ JXDQPD Ve UHFL I0lQGH PHUNH
EDQDDUG) M\DMMQ \-UVWPH PHDQPDVICDQ ED®WV) RP DO
SRMNDDUQY VRSOPGDQ YH WMADWHWKHQ DO \«UWYNBLL DQDP @D
JHPHPHWHGU 0 HINH - EDQNDDLD VRSOPXQ DGR D EIU SDUbDVEBd 9
NDSVDPGD  EDI@®V) NXUXP@U RDUDN PHUNH  EDQNDDUQED VIVOUD @UO YH
X\ IX@P DU VERMUA DVD @ ol] 1P Lii ELU VENG NXUDEDUGDQ ROGIP DNWIBGD 9K
NXUDADU P HUNH| - EDQNDOUGED SDLD SRIINDVOOVOGHH VRSOP XQ X| XQ YOGHGHNL
LH DKEXDUARP DN 1o1Q NXADQP DD oHUbHYHMIQL ol] P HWHGLLBU

" IOHU ElU UDGHA G HIHU |\ DW DAMNLDUO YH QKD HKGH W UG U GELQU
buyume uzun vadede toplumun rH DKOYH VR DODGDBW olQ | Q UDUNRDLDN
JJUG\RUOD NID YDGHD N IBUPHBU olQ EX X XQ YDGHD KHGH GUGHQ
YO JHOPH HAHN  Je QGHIN SRDAN \ (BUDQP DQED X| Du@GED NDOFDN YH GINNDV



GO DEDQ EX KHGH L 1] &\ HFHN EDI@® VO ELU NXUXP \ DD/ DN VRSOP  LolQ ELU
LKVIA DoV

$PDFODOM YH | @ Q@ RDLDN \ DVDDUD EHIUBIP LI ki bu ncelikli olar ak
I\ DMWINDUGD EDU®R D ELUPHINH EDQNDVO M\ DVL INVIGDUDUD NAD YDGHD
DP Do@UO XUUXQD HIBUGQGHNL J» 0B JHTILI« ] HO NXQADQP DOUGKD | @ QGHAL HQ
by k HUHGU 0 HNH EDQ\DOUDED NHIEGUQEHQ YH VRSOP GDQ GIKD | 0 @
HQ O RQ \ D& ELU Ke Ne P HV®! oD@IP DDUY KDOQGH PHUNH  EDQNDDUGKD
EDI®VD@O GXD 10 @ |G ND DPPOWDGY 94X Do) DVEGD PHUNH]
EDQ\DOLEVRSOP XQ LKV Do@UEDQ EDUE K GHILGU

' KD | @FH EHIUMAOIPL JIEL GIQDPIN EWU Ve UHo RDQ SDLD SRIMINDVO
X\ IX@P DOUQGED VRSOP  DYFDN ELUNDD G GHP ER X@FD HQ @M RQ KHGH GUQQ
VXWIXUX® DVO YH X\ IX@P DDUGD NDUDUGIN J| WIHU® HVL KDIQGH X\ JX@GP D\WD
RDQ SRIMNDDLD YH X\ JX® GALD VIP RDLDN Je YHQ GX\ P DNWIGD) ( NRGRP IN
EIUPGIUQ EHNGALIGUQ. KHGH GU GRILKOXWXQED EHILUGPHBIL  DQFDN
X IXDDQ SRIMINDDLD Je YHQ KIMHVP HBILL VRQUDVGGD  JHUbHNGBIIP HWHGLU
04MQGWL JIEL HNRQRPIN ELUP GUQ EHNGA IGUQ KHGH GU GRIUXOXVXQED
ROGVKUP DIUO IVH ELU VRQUDNL DIDP DED NRX@Q KHGH BUQ JHLHNBIP MMQ
VOU@P DNWEGD) 9 QHGHQB! EDI®M) PHINH  EDQNDDULD VIRSOP GDNL GLIHU
ELUP GILH J| UH | ) DWMINLDUO KHGH LQEHQ D U D\ DFDNDUO NRQXVXQED GDKD
Je YHQIU NXUXP @U R® DO GRD GO® HJ OV RQD P+ FDGHBIGH GDKD L\ L

performans g stermektedirler.

0 HINH  EDQNDUE® X\ IXTP DDUO HNRGRPIN ELUP GUQ EHNGA LiGAL LG

| UWGW (e Vo UHFH Je YHQAUIN ND DQIY %K DQDP & @ J+ YHQAUIN X XQ ELU] DP DQ
lolQGH GRIUX YH VRVIUD SROMNDDUD NDLDUGIND Ve UG U @ VL VRFX ] RU



NO DQIDNHQ H\RQRP IN ELUP GiUL D@D/ D D \ | GHIN KHKDQIL ELU SRDAND LB
NRD\ @D YH oRN NOD ELU] DP DQ LolQGH ND EHAL® HNWHELU

9X CHGHQB EWU « OHQQ PHUNH  EDQNDVOX®D SRMIN EDVNGDUGDQ YH NAD
YDGHR GUHU KHGH GUGHQ EDU® M) R®DVO YH SRDANDDUQD VDGHH |\ DWV
DANUDUOVDU@P DN LolQ ROGIVIKUP DV | DP DQI P HNH| - EDQNDMOXD) EX KHGH 1QQ
LDQEAF@@O YH PHINH  EDQDUOD SRIVINDDUDED Je YHQOUMILQ. DUV
%HIUBIGHQ HY @V RQ KHGH GIULH X@IIP DN LWH EX Je YHQQ ROGP DVOLolQ GDUNDY
7 RSOP GD X\ IX@QDQ SRMNDDLD Je YHQQ DUV DVO EHNGA LGUQ EX KHGH GU
OHWHYHMQGH UHNL@BICP HML. VRQXOVD HQ OM RQXQ » UMVIP YH MIKGDP  DDQQIGD
GXD E*\*N EW PDODHW |GPHGHQ GiU@EHIQ VOIGPDNVDGD X
OHWLHYHGH NRQX@Q KHGH GUQ X\ JXOPDGED NOLDUTGIN J| WHUGBILHN UMW
XQXUDOELW \ DD VIWIXUX® DVOORN | GHP @G- + HGH BIUQ VIWIXUX® DVOLolQ
gerekli politikalarda teredd t g sterilmesi sonucu ekonomik birimlerin
SROAMND X IXD @D HY OWRIEDQ NDQDFDNDUD NRQXVVXQED  Je YHQ
GAPDPDODW M HJOARQD P+FDGHBIQQ YH GRD AOD® \» U U GELQU
Ee\ « PHQQ| Q QGH EDIGEDIGD ELU HQIHOROGVKUP D\NVIDGDY

0 HINH - EDQNDDUG®) EDIE V) @@ HQ @V RQD P+ FDGHBIGH | GP @ ELU
arac R®DVOD EIU GiHU J| WHUHL. OMDWLGH EX NRXGD \ D5@P @ RDQ
DP SILIN oD@iP DIUGD) @\ d@DUGD\ DSAQYH M ]| NRQXVX G GHP H NDGDURDQ
V UHGHL YHUGUQ GHIHUPQAUMHIL EX oD@PDDUGD PHINH  EDQNDWO
EQI® V@O 16 HQ M RQ DUDVOGED QDM  EIU IMINL RTXIX RMDD
NRQX® XiViU

&UNHPDQ $ 0 HINH YDQNDVO6 VWD * » YHQUILAN YH 9aud @



X oDWIP DOU VRFXQED HTH HAGRQ YHUGIUD! KO QOO * WD INVH GH
JJU@ e +]HH PHNH EDQ\DDURD EDI® V) R DOW| @« \» QGH RIDOP D

HQ OV RQWVHYI\ HBLL G (i N RP D\VIDGWY
(Q @A RQYHO HINH vDQNDVRDE W @i

Latin Amerika

Ekonomiler

U

$\ UBD \ DSIDQ oD@iP DIUGD XBUEDQ ELU GiHU VRX0 IVH P HINH| EDONDVRD
EDIE VO RE DVQD VIRSOP XQ EX NXUXP D HJ @V RQ KHGH BIUQGHQ GNP D\ DFDIO
NRQXVXQGD GIKD | O @ Je YHQ GX\ PDVOGHGHQ B HJ @V RX G s P HAQ YH
HQ OV RQGDNL R QONGO [ DOP DD NOD YDGHGHNL Ee\+PH L O DOBO\D GD
T ——

=DPDQ | CPDQ PHNH EDQ\DDUOXD EDI® VO @@QD® POG s N HJ @M RX
VDIQGDOO\RWD G irN HJ @A RD VXIS + OHBUQ PHNH EDQDDUGD PO
EDI® VD RTBXUX NRQAVX VDUIAD GD h OHP L] EHQ HLL JHOP LilQGH X XQ W LH
ER X@D HQ@OWRQ YH NCPX PDO HVL Do@O\DIDP @ « OH HNRQRP LBUQGH
HQ @\ RX HQD P DD HVBI G {ie LP HN LolQ HQ @V RQD P » FDGHB! HGHQNXUXP XQ
Je YHQQUDIL DoQEDQ P HNH - EDQNDDUEND) EDIE ) RE DOUSIHHNLL J| U G



JHHO RN NDEXO HA® HWWAEU  30LDVDO JHQUGP H H \ | GHIN SRDAN ELU
EDINGID R DGO QHBIUGH LVH | 1\ DVMANLDUIOP HINH| - EDONDDUGED NXUXP VDO
\ DSEEDQ EDUd W) ROUDN ELU DQDP GD VRSOP XQ VIBEL ROUDN NODUid D
oP D\VIDGD

%X NDBVDP GD h OHP ] | UCHILQGH GH RGBXuX JLEL HQJ OV RQKHGH LO HUNH|
YDQ\DVAY) RGXUX NDGDU +<NPHWQ GH KHGH IGU 0 HINH  9DQ\DVEXD
EDud V) @@ VAN EDU@D | 1\ DAVMNLDUGOVDU@P DN LolQ \ HIHUD R® DEAIOELU
gercektir. Enflasyonla m cadele g venilirlik gerektirir. Bu g venilirlik,
EDNPV) OHMNH 9DQDWID RBXUX NDGDU NDPX PDODHVL  SRMANDVO
X\ IXO GFDUTD GX\ XDQ Je YHQL GH LoHP HWHGEU 9% J» YHQQ VIO DVOLolQ
HQ @ RQKHGH LLBI X\ XP O NDP X P DO VL SROANDDUD HY OV RQD P » FDGHBIGH
NDLDUGIN YH VIRSOP VDO X @O UDUNGDY 96X QHGHQD! \ @D WNHIFL
HQ @V RX KHGH 1QQ DOGIED NDAP DVOLG! VDu@QDQ | Q NHAELOM | GHP Qe
DDN \ HWHUD GHILGHU 7RSOPGD RUPD D EDIM DQ Je YHQQ YH ROPX
EHNGA LIGIUQ GHYDP @I NDj DQP DVOLolQ NRQX@Q KHGH G \ | GHIN SRIVINDDUD)
YH EX oHWbLbHYHGH \DSODO WHRIPOUD NMQWM] GHYDP HWMIU®HWL
JHUH\P H\WHGELU

, 0 HINH  9DQDVOYDU® VP @O6 RP XW2 @UDN 1 HAU!

oX QRWIGD EDN@VPAN NDYUDP @ PHANH EDQNDODW YH PHUINH
EDQNDRADUD Do@QEDQ H RBXUXQXQ RUD D NRXEDW NRXEQXQ GXKD L L
DQDUADEL® HVLIOLQE=\ « N | GHP VU@ D\NVDGD

" HEHGD! * ) IMFKHU 6“0 HUNH 9DQNDVOCH NDGDU EDUAP W R® DA 1 7 DUVP D WEQIL



HAGBELD

L

0 HINH EDQ\DV@I EDud® V@O EDIAD INL D\ WD EDI@N DOWED L DGH

$P EDI®PVO@O\D GO SRIMN EDN®MP@ $PDo EDIEVP@O

PHNH EDQ\DAD®D XODIPDN DMHGIL KHGH UL \D GD KHGH L
VHOP H\WH VHLEHWW R® DUBD) 0 RGHUQ PHUNH  EDQNDDUQKD Es\ N
ORIXQDEUIXQXQ QKDL KHGH B\ DVDDUD VDGHRH | [\ DAVWINUDUSRTLDN
EHIUBICP VU 96K QHGHQB! EX PHUNH|  EDQNDDUOCP Do EDUd V@D
VKIS GHILGIUBU

$Un  ED®WGDO \D & HRERPIN ED@VHEN  3RIMND

X\ IX@P DDUGQGD GIKD HWINQ R® Dy ODP Do@\ DQ DLDo EDUE Y @OLWVH

PHANH EDQ\DVEXD \ DVD @ EHIUBIP LI QKDL KHGH LCH X@UP DGD
NX@QDFDUODUDo YH \ | GQemleri segcme ve d zenlemede ne oranda
VHUEEHWVRGXUXQX LI DGH HVP HWHALU ( @ @M RQKHGH LIVH\ DP HUNH|

EDQNDDUGQX®) NHQEGIUL VLD @GDQ \ D Ke Ne P HWIGB! ELUINVH ROVIN \ D
GD EQ OX\ IX@P DOUGD RGBXUX JLEL VDGHFH Ke Ne P HWWIDLDI QGDQ WVSIW
HA® H\WHEU

0 HAH EDQ\DVO EDI® VY@@ \IGH PHINH  EDQNDRADU VLD @GDQ

GHIHBQEUE HWL. VRXFX EDNPVY@@ HQ | QP Q J| WHUHMQQ PHNH
EDQNDVAXD SDLD SRIVINDVODLDo@UGOVHOP H YH X\ IX@P D NXLD@UGOG | HQBP H
EDN®VO@O GOHU ElU ULDGH G Do EDI® VP@O RGXUX EHIUBIP iVl

*WDIMH GH JJU@ 0e JIEL ‘DPDFD XQIPDN lolQ DUDD@UD WHol®HWL YH
G ] HQBIP FMQGH EDU® V) RPDNu PHUNH EDQNDDUGED\ + ] GH L VLD @EDQ
EDI® VY@@ HQ | P Q@ | @ W RDUDN NDEXOHA® iU ( NRQRP LBIUQ NHQGL

"o VY@ P HANH  EDNDDUAL0LQ GH L DGH HVP HWHGEL . .« UHVHO. DSVEP GD 3DLD
SROVINDDUD d HbHYHWL 5RVBIGIH, GF



NRIXQEDUE P HUNH - EDQNDOUEED EDIE VP @ NDYLDP @GED YXUIXDIDQ XQUXUDU
«] HUQGH VIO RTXUX GD J| U @ HWHGLU
0 HANH 9OCNDIUNE 90U W @ 7 D> @t
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Yasaile Hedef / amag Politika Y ksekd zey Engelleme
belirleyebilme finanse etmeme g reviilerin

kurabilme
seciminde ve belirli kurallara
d zenlenmesinde
zerklik

* HOIP HWH RDIQ « OHOAUGH oRIXQOND NDP X NHVIP L ERUb WIRNXQXQ NURQIN
NCPX P DO HVL Do@O YHUP HBAL CHGHQL B \«NWHN RPDVO PDD SRINDQD
EDUWMQGDQ X DN RPDQD EDN® V@@ WPHO |JHMIL RN NDW® D
o®P DVQOIHVLP H\WHGEU

<ICH NDPX P D@ HVL DoODUDD HNRRPLQQ ] HUQEH J* 0@ EDNGDIXD
RGXUX «OHMAGH PHNH EDQNDDUGY) EDI®WV)  KDUHNHW HGHEL® HMQL
HMGA HQ XQXUDUD HQ | P @BUQGHQ ElLL EX NDPX Doi@muQ® KDQIL
ND\ ONOUD | LQDQMH HAL@HUIGU %X NDSVDP GD NDP X\ D DoVONUHGL P LNVIDUGXD)
JD W VD L\ XUnbL KDV D RIDQOGD PHINH  EDQNDOXD) GH NDGDU EDud® W
KDUHNHWHGHEL@LUILQQ ELU J| WM HWMLolarak g r Imekt edir.



30D SRMINDAID HQY @M RQ KHGH GP HVL UHMP L oHUbHYHMQGH \ « U WHQ
« QHBIUGH IVH P HINH| - EDQNDDUCEDNA VO GO VHOLBIQKHGEH H X@UP DGD EDUd
KDUHNHWHGHEL® H \ FVIAQHIL RDILDN VBQ® @QP DWEGW $\ UBD EX VD @ LolcH
PHNH EDQDV@D VRSOP @ LGMOP \ RIDUGD SRIMN EDWNGDQ EDIE W)
R DD GD GIKIO HA®HWL | (P QGU %X oHWHYHGH PHUNH  EDQNDV@ID
Ke N P HVIQ Ve USU] HQ @V RQ\ DUDVP D HILOP LG YH GLitHU ELLORN UVNGALL JHUHN
EDAD GX XKD JHHWH SDD SRIMADVO WDSRUDLD JIEL NHQGL LBMUILP
P H\DQ] P DDUQD NXIDQDUN VRSOP D  Do®@P DVO YH VIRSOP X X\ DUDEL® HL
PHUNH  EDQ\DVCEDIE VO @@ ELU SDUbDVORDUDN NDEXOHGL® HWHGLU

26. Yine enflasyon hedeflemesi yapan, ancak g reli olarak daha y ksek
HQ @M RQD sahip |ke rneklerinde ise, hedeflerin belirlenmesinde h k metin
YH PHINH  EDQIDVQ® VRUXP OGNDUQO D QP DY) | RU RGBXUX EX « QHMUGH
PHANH EDQ\DDUODoAGEDQ DLbo EDUE V) @) oRN GEKD | GFHIND YH KHGH H

XQUIPDGD PDDH SRMANDDUQ® NDMQD GD VRQ GHHH |GHPQ@ RPDWO
CHGHQ\ B\ HVIHUD YH JHUHNQ RGBXUX G (e @ @ HNWVHGLU

% WQ e+ OHBIGHNL P HNH  EDQ\DDUAL0LQ JHoHUD RDQ ELU GluHU EDUd VG @
| @ W PHUNH EDQ\DDUOD « WG | H \ | GMAGIUQQ J| UHY o UHBLL DDQP D
oD@IP D YH J| UHYGHQ D\ UP D NXUDEUGK® \ DVDDUD® GHWELU ElolP GH YH SRIVIN
EDWNGDQ EDU® V) ROUDN EHILUBIP Lil ROS RP DAOGD

0 HINH EDQ\DDUGED NHQEL Es VBHBLL YH oD@iDQDUD oD@PD IOH YH
e : PH E oty EDU5 D CDLAD ELL
GUHUJ| WHUIHMGEU 0 HANH  EDONDDUED) NHQEL E» VOHOIUQ \ DSP D YH R @P D
Vo UHOBUQEH NXUXP GO P « GIXDBIGHQ X DN R® DOUWD D QO] DP DQED LiGMHO
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| ) DW MANLDUGO VIO@P DN YH W+ UG UP HNWIW L LEDUHMA ®F Do YH GHW RDUDN
EHILBICP iV

1™vDQ VIDUK VD @)\ DvD GHILLILNQIL LG



%X NDSVDPGD YDQNDP ¢ <DVDVOLB!T R® DVOJHHWIL JIEL VEP EIU DUDo
EDU®VP@AOD NDYXIP X HNRQRPIN IMANLDUQ HQ | GHP @ XQUXUX RDQ | I\ DW
DANLDUGO VDI@P DN YH Ve UG LP HN VP HO J| UHYL KDICH JH® iV g GFHINGH
NDP X\ D GRIUXGDQ YH GRD @NUHGL Do@ DVALP NDQU KDB! JHLLE LM 0 HUNH|
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OHMIP HAEWIL Vo UHFH GHWHNGA HFH\WIL 96K oHUbHYHGH | LQDQUDOMWWINLDU VH | L\ DV
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GX\ XUX@UO J» QON RDUDN \ D @DQDQ EIMQ@RP XK %@V ' HHMIP . XUXP X
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%< OHWHYHGH KHQ] VRSOP GD HQ @M RQXQ ] DUDUDUONRQXVXQEDNL ELOCFLQ
VIP ROLDN JHDIP HAWL « OHBUGH QKDL KHGH RDUN | A DMMANUDUGD X@UP D
NRQVXQED PHNH  EDQDDUGD VRSOP®@  LGMIIP P H\DQ] P DOUGD
Je 0OBQEULPHHGXD I O @ | GHP YHUP HBLL JHUHNP HWIHGIU 96¢QXQ\ DQOVD EX
+OHMGH PHNH EDQDOUQM HJ OARQD PeFDGHBIGH DNV SRDAND
X\ IX@P DO VOADUGGED HY O REGDQ NDo@P D HILIP GUQQ VIRSOP XQNQGHQ
GXD 10 @ RPDVORIIDQEBD %X QRWIDGD %DQNDP (P lolQ RBXUX JIEL WP
EDU® VO PHNH  EDQDDUODoGMGGDQ JHHND RDQ KHGH H X@iP DGD NDUDUGIN
YH KHGH B ROGVWUXEGXNNWIDQ VRQLD EXQIUD) YH X\ IX@P DU KHU DUDP DED Dol
ELU G.@B VRSP D D\VIDUP DVEEWY

96X NDSVEP GD 9DQ\DP ¢ EDUE® VG YH KHVDSYHUHELQU R® P ¢ oHUbHYHVIQEH
\D®OCHO JHHN EDUD X XUXOW 1B JHHWH SOLD  SRIMNDDLD YH
HQ OV REGDNL  JHIOIP HOUQ \HU DGO WWSRUDU 1B KHP DBMO SRIMAD
NDLDUDUG® X\ IXOPDVAED KHP GH X\ IXODQ SRIMNDDUD VROOUDD
ELCHU® HMQGH VRQGHHFH UH | D' ELU SRIIND [} GP H\WHGLU

GH D@ 60 DVDOUH | DI @ EDIEIOD®EED DP Do@UD GLiHU EIU GH, Li®!
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QHGHQAUQQ YH D EHJ HL GiHU KXWXMDUD \ 0 @D RDUN GX XUX® DD
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