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%X� oDOÕúPD�� HQIODV\RQ� KHGHIOHPHVL� �LQIODWLRQ� WDUJHWLQJ�� VWUDWHMLVLQL� YH�
JHQHO� NDEXO� J|UP�ú� |Q� NRúXOODUÕQÕ� LQFHOH\HUHN� JHOLúPHNWH� RODQ� �ONHOHUH�
X\JXODQDELOLUOL÷LQL� DUDúWÕUPDNWDGÕU�� (NRQRPL� OLWHUDW�U�QGH� \D\JÕQ� RODUDN��
\�NVHN� HQIODV\RQXQ� WHPHO� VHEHEL�� SDUD� RWRULWHOHULQLQ� HQIODV\RQLVW� ELU� H÷LOLP�
J|VWHUPHVL� RODUDN� NDEXO� J|UP�úW�U�� %X� LWLEDUOD� oDOÕúPDGD� SDUD� RWRULWHOHULQLQ�
]DPDQ� WXWDUVÕ]OÕ÷ÕQD�GH÷LQLOHUHN�EX�SUREOHPLQ�o|]�P�QH� LOLúNLQ�PHYFXW�SDUD�
SURJUDPODUÕQÕQ� DoÕNODPDVÕ� GD� \DSÕOPÕúWÕU�� %X� SURJUDPODUGDQ� |]HOOLNOH�
����¶ODUGDQ� J�Q�P�]H� HQ� oRN� X\JXODQDQ� YH� EDúDUÕOÕ� RODQ� SURJUDPÕQ�
HQIODV\RQ�KHGHIOHPHVL�ROGX÷X�VRQXFXQD�YDUÕOPÕúWÕU��

�dDOÕúPDGD� HQIODV\RQ� KHGHIOHPHVL� |Q� NRúXOODUÕQÕQ� JHOLúPHNWH� RODQ�
�ONHOHUGHNL� PHYFXGL\HWL� WDUWÕúÕOPDNWD�� |]HO� RODUDN� GD� 7�UNL\H� |UQH÷L�
LQFHOHQPHNWHGLU�� (QIODV\RQ� KHGHIOHPHVLQGH� WHPHO� P�GDKDOH� DUDFÕ� NÕVD�
G|QHPOL� IDL]� RUDQODUÕGÕU�� 7D\ORU�� PHUNH]� EDQNDODUÕQÕQ� NÕVD� G|QHPOL� IDL]�
RUDQODUÕQÕ�NXOODQDUDN��HQIODV\RQ�YH��UHWLP�KHGHIOHULQH�XODúDELOPHOHUL�DPDFÕ�LOH�
³7D\ORU�.XUDOÕ´�RODUDN�ELOLQHQ�ELU�NXUDO� WDQÕPODPÕúWÕU��*HOLúPLú��ONH�YHULOHUL� LOH�
JHUoHNOHúWLULOHQ� DPSLULN� oDOÕúPDODUGD�� JHOLU� G�]H\L� YH� HQIODV\RQ� KHGHILQL�
ELUOLNWH� HOH� DODQ� EX� NXUDOD� GHVWHN� RODQ� VRQXoODU� HOGH� HGLOPLúWLU�� %X� NXUDO��
7�UNL\H� LoLQ� HQIODV\RQ�� E�\�PH� YH� NÕVD� G|QHPOL� IDL]� RUDQODUÕ� DUDVÕQGDNL�
LOLúNLQLQ� DQODPOÕOÕ÷ÕQÕ� VÕQDPDN� DPDFÕ\OD� WHVW� HGLOPLú� YH� GH÷LúNHQ� LúDUHWOHUL�
JHOLúPLú� �ONHOHU� LoLQ� \DSÕODQ� DPSLULN� oDOÕúPDODUGD� ROGX÷X� JLEL� SR]LWLI�
EXOXQPXúWXU���
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� 7KLV� VWXG\� DLPV� WR� DQDO\VH� WKH� LQIODWLRQ� WDUJHWLQJ� VWUDWHJ\� DQG� LWV�
ZLGHO\� DFFHSWHG� SUHFRQGLWLRQV�� VR� DV� WR� GHWHUPLQH� WKH� IHDVLELOLW\� RI� WKLV�
VWUDWHJ\� WR� GHYHORSLQJ� FRXQWULHV�� ,W� LV� JHQHUDOO\� DFFHSWHG� LQ� HFRQRPLF�
OLWHUDWXUH� WKDW� WKH� PDLQ� UHDVRQ� IRU� KLJK� LQIODWLRQ� LV� WKH� LQIODWLRQDU\� ELDVHG�
SURJUDPV�RI�WKH�PRQHWDU\�DXWKRULWLHV��$V�UHJDUGV�WR�WKLV�IDFW��WKLV�VWXG\�DOVR�
H[SODLQV� WKH� FXUUHQW� PRQHWDU\� SURJUDPV� WKDW� DLP� WR� VROYH� WKH�������������������
“time�inconsistency” problem of the monetary authorities. It is concluded that 

the most applicable and successful program, from 1990’s hitherto, is inflation 

WDUJHWLQJ���
� ,Q�WKH�VWXG\��WKH�RFFXUUHQFH�RI�WKH�SUHFRQGLWLRQV�RI�LQIODWLRQ�WDUJHWLQJ�
LQ�GHYHORSLQJ�FRXQWULHV�LV�VXUYH\HG�DQG�VSHFLDO�HPSKDVLV�KDV�EHHQ�JLYHQ�WR�
WKH� 7XUNLVK� FDVH�� 7KH� PDLQ� LQVWUXPHQW� IRU� LQIODWLRQ� WDUJHWLQJ� LV� VKRUW�WHUP�
LQWHUHVW� UDWHV�� 7D\ORU� GHILQed a rule, named “Taylor Rule”, that enables 

FHQWUDO� EDQNV� WR� UHDFK� LQIODWLRQ� DQG� RXWSXW� WDUJHWV� E\� XVLQJ� WKH� VKRUW�WHUP�
LQWHUHVW� UDWHV�� (PSLULFDO� VWXGLHV� WKDW� XVH� WKH� GDWD� RI� GHYHORSHG� FRXQWULHV�
support the conditions of the “Taylor Rule”. This rule has bHHQ� WHVWHG� WR�
GHWHUPLQH� WKH� VLJQLILFDQFH� RI� WKH� UHODWLRQVKLS� EHWZHHQ� LQIODWLRQ�� JURZWK� DQG�
VKRUW�WHUP�LQWHUHVW�UDWHV�IRU�7XUNH\��7KH�UHVXOWV�RI�WKH�VLJQV�RI�WKH�YDULDEOHV�
KDYH�EHHQ�DVVHVVHG�SRVLWLYH�� OLNHZLVH� WKH�HPSLULFDO�VWXGLHV� WKDW�KDYH�EHHQ�
H[HUFLVHG�IRU�WKH�GHYHORSHG�FRXQWULHV��
�
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(NRQRPL� OLWHUDW�U�QGH� \D\JÕQ� RODUDN�� \�NVHN� HQIODV\RQXQ� WHPHO�
VHEHEL�� SDUD� RWRULWHOHULQLQ� HQIODV\RQLVW� ELU� H÷LOLP� J|VWHUPHVL� RODUDN� NDEXO�
J|UP�úW�U�� 3DUD� RWRULWHVLQLQ� ]DPDQ� WXWDUVÕ]OÕ÷ÕQGDQ� �WLPH� LQFRQVLVWHQF\��
ND\QDNODQDQ� EX� SUREOHPLQ� o|]�P�� YH� IL\DW� LVWLNUDUÕQÕQ� VD÷ODQPDVÕQD� LOLúNLQ�
WDUWÕúPDODU� LVH� ����¶OHUGHQ� EHUL� V�UHJHOPHNWHGLU�� 6|]� NRQXVX� o|]�P�
|QHULOHULQGHQ� VRQ� \ÕOODUGD� HQ� SRS�OHU� RODQÕ� LVH� SDUD� SROLWLNDVÕ� RWRULWHOHULQLQ�
QLKDL� KHGHI� RODQ� IL\DW� LVWLNUDUÕQÕ� VD÷ODPDN� DPDFÕ� LOH� VD\ÕVDO� ELU� HQIODV\RQ�
KHGHIL� EHOLUOHPHVL� YH� EXQX� NDPXR\XQD� DoÕNODPDVÕ� LOH� WDQÕPODQDQ� HQIODV\RQ�
KHGHIOHPHVLGLU������¶OÕ� \ÕOODUGD�ELU�oRN��ONH�HQIODV\RQ�KHGHIOHPHVLQL�ELU�SDUD�
SROLWLNDVÕ� RODUDN� X\JXODPD\D� EDúODPÕúWÕU�� %X� �ONHOHULQ� oR÷XQGD� SDUDVDO�
büyüklük hedeflemHVL�\D�GD�VDELW�NXU�UHMLPLQLQ�EDúDUÕVÕ]�ROPDVÕ�YH\D�LVWHQHQ�
VRQXoODUD� XODúPDNWD� HWNLVL]� NDOPDVÕ� HQIODV\RQ� KHGHIOHPHVLQH� JHoLOPHVLQLQ�
WHPHO� VHEHSOHUL� ROPXúWXU�� g]HOOLNOH� JHOLúPLú� �ONHOHULQ� X\JXODPD\D� NR\GX÷X�
HQIODV\RQ�KHGHIOHPHVL�SURJUDPODUÕ��HQIODV\RQX�G�ú�UPHNWH�YH�IL\DW�LVWLNUDUÕQÕ�
VD÷ODPDNWD� HWNLOL� ROPXúWXU�� 0DVVRQ� YH� GL÷HUOHUL� ������� EX� EDúDUÕ\D� GD�
GH÷LQHUHN�� HQIODV\RQ� KHGHIOHPHVL� oDWÕVÕQÕQ� SDUDVDO� JHQLúOHPH� YH�
HQIODV\RQXQ� PDOL\HWOHULQL� DoÕNODPDVÕ� \|Q�QGHQ� YH� HQIODV\RQ� EDVNÕVÕQD�
önceden bir önlem alma mHWRGX�ROXúWXUPDVÕ�DoÕVÕQGDQ�SHGDJRMLN�ELU�SROLWLND�
ROGX÷XQX�VDYXQPXúODUGÕU��

6RQ� \ÕOODUGD�� JHOLúPHNWH�RODQ��ONHOHU� GH�HQIODV\RQ�KHGHIOHPHVLQL� ELU�
SDUD�SROLWLNDVÕ�UHMLPL�RODUDN�X\JXODPD\D�EDúODPÕúODUGÕU��%X�oDOÕúPDQÕQ�DPDFÕ�
enflasyon hedeflemesi çerçevesinin�JHOLúPHNWH�RODQ��ONHOHUH�X\JXODQDELOLUOL÷L�
YH�|]HOOLNOH�GH�7�UNL\H¶\H�X\JXODQDELOLUOL÷LQLQ�LQFHOHQPHVLGLU��%X�DPDoOD�NRQX�
��� E|O�PGH� HOH� DOÕQPÕúWÕU�� *LULú� QLWHOL÷LQGHNL� ELULQFL� E|O�P�Q� DUGÕQGDQ� LNLQFL�
E|O�PGH� SDUD� SROLWLNDODUÕQÕQ� JHQHO� DPDFÕ� RODQ� IL\DW� LVWLNUDUÕ� HOH� DOÕQPÕú��
LVWLNUDUÕQ� VD÷ODQDPDPDVÕ� KDOLQGH� JHUoHNOHúHELOHFHN� HQIODV\RQXQ� PDOL\HWOHUL�
YH� ]DPDQ� WXWDUVÕ]OÕ÷Õ� VRUXQX� LQFHOHQPLúWLU�� %X� VRUXQXQ� o|]�P�� DPDFÕ\OD�
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SROLWLNDFÕODU� DoÕVÕQGDQ� LoLQ� PHYFXW� KHGHIOHPH� VWUDWHMLOHUL� GH÷HUOHQGLULOPLú� YH�
parasal büyüklük hedeflemesi, döviz kuru hedeflemesi, enflasyon 

KHGHIOHPHVL� YH� JD\UL� VDIL� \XUW� LoL� KDVÕOD� KHGHIOHPHVL� VWUDWHMLOHUL� DYDQWDM� YH�
GH]DYDQWDMODUÕ�RUWD\D�NRQXODUDN�LQFHOHQPLúWLU���

ho�QF��E|O�PGH�HQIODV\RQ�KHGHIOHPHVLQLQ�|Q�NRúXOODUÕ��|]HOOLNOHUL�YH�
X\JXODQPDVÕ�NRQXODUÕ�GH÷HUOHQGLULOPLú��JHOLúPLú��ONHOHUGH�YH�JHOLúPHNWH�RODQ�
�ONHOHUGH� HQIODV\RQ� KHGHIOHPHVL� X\JXODPDODUÕ� LQFHOHQPLú� YH� RUWDN�
|]HOOLNOHULQLQ� WHVSLWL� \DSÕOPÕúWÕU�� g]HOOLNOH� JHOLúPHNWH� RODQ� �ONHOHUGH� oRN� VÕN�
J|U�OHQ� VHQ\RUDM�� PHUNH]� EDQNDVÕ� ED÷ÕPVÕ]OÕ÷Õ�� VÕ÷� ILQDQVDO� SL\DVDODU� JLEL�
VRUXQODUD� GH÷LQLOPLú� YH� \ROVX]OX÷XQ� GD� HQIODV\RQOD� P�FDGHOHGH� \DUDWWÕ÷Õ�
VÕNÕQWÕODU�RUWD\D�NRQXOPXúWXU���

'|UG�QF�� E|O�PGH� 7�UNL\H� HNRQRPLVL� KDNNÕQGD� JHQHO� ELU�
GH÷HUOHQGLUPH� \DSÕODUDN�� |]HOOLNOH� NUL]� YH� NUL]� VRQUDVÕ� G|QHPOHU ile güçlü 

HNRQRPL\H� JHoLú� SURJUDPÕ� LQFHOHQPLúWLU�� 7D\ORU� �������PHUNH]� EDQNDODUÕQÕQ�
NÕVD� G|QHPOL� IDL]� RUDQODUÕQÕ� NXOODQDUDN�� HQIODV\RQ� YH� �UHWLP� KHGHIOHULQH�
XODúDELOPHOHUL� DPDFÕ� LOH� ³7D\ORU�.XUDOÕ´�RODUDN�ELOLQHQ�ELU� NXUDO� WDQÕPODPÕúWÕU��
(QIODV\RQ�KHGHIOHPHVLQL�X\JXOD\DQ�JHOLúPLú��ONHOHULQ� WDPDPÕ�SDUD�SROLWLNDVÕ�
WHPHO� HQVWU�PDQÕ� RODUDN� NÕVD� G|QHPOL� IDL]� RUDQODUÕQÕ� NXOODQGÕNODUÕQGDQ� EX�
NXUDOÕ� NHQGL� �ONHOHULQH� X\DUOD\DUDN�� HQIODV\RQ�� E�\�PH� YH� NÕVD� G|QHPOL� IDL]�
RUDQODUÕ� DUDVÕQGDNL� ED÷Õ� |OoPH\H� oDOÕúPÕúODUGÕU�� %X� E|O�PGH� D\UÕFD� 7D\ORU�
.XUDOÕ� GH÷HUOHQGLULOPLú� YH� EX� NXUDOÕQ� 7�UNL\H¶\H� X\JXODQPDVÕQD� oDOÕúÕOPÕúWÕU��
$QFDN� 7�UNL\H¶GH� HQIODV\RQ� KHGHIOHPHVLQLQ� KLo� ELU� G|QHP� SDUD� SROLWLNDVÕ�
RODUDN�X\JXODQPDPDVÕQGDQ�|W�U��7�UNL\H�X\JXODPDVÕQÕQ�DPDFÕ�VDGHFH�NÕVD�
dönemli IDL]� RUDQODUÕ� LOH� E�\�PH� YH� HQIODV\RQ� DUDVÕQGDNL� ED÷ÕQ� \|Q�Q��
EHOLUOHPHN�RODUDN�VÕQÕUODQGÕUÕOPÕúWÕU��

%X� GH÷HUOHQGLUPHQLQ� DUGÕQGDQ� EHúLQFL� E|O�PGH� 7�UNL\H¶GH�
X\JXODQPDVÕ� PXKWHPHO� HQIODV\RQ� KHGHIOHPHVL� SURJUDPÕ� LoLQ� |QHULOHU�
\DSÕOPÕúWÕU�� 7&0%¶QLQ� ED÷ÕPVÕ]OÕ÷Õ� GH÷HUOHQGLULOPLú�� \HQL� \DVDQÕQ� DUDo�
ED÷ÕPVÕ]OÕ÷ÕQÕ�VD÷OD\ÕS�VD÷ODPDGÕ÷Õ�GH÷HUOHQGLULOPLú��GDOJDOÕ�NXUD�GH÷LQLOHUHN�
|QFHOLNOL� WHN� KHGHILQ� HQIODV\RQ� RODUDN� EHOLUOHQHELOPHVL� KXVXVX� LQFHOHQPLúWLU��
$UGÕQGDQ�KHGHI�LOH�LOJLOL�|]HOOLNOHU�DoÕVÕQGDQ�oHúLWOL�|QHULOHU�\DSÕOPÕúWÕU��+HGHILQ�
LODQÕ��IL\DW�HQGHNVL��úRNODUÕQ�NDPXR\XQD�DoÕNODQPDVÕ�JHUHNOLOL÷L��KHGHILQ�QRNWD�
\D� GD� EDQW� RODUDN� EHOLUOHQPHVL� GXUXPODUÕ�� KHGHIOHPH� G|QHPL�� úHIIDIOÕ÷ÕQ�
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VD÷ODQPDVÕ� YH� SROLWLND� DUDoODUÕ� NRQXODUÕ� LQFHOHQHUHN� oDOÕúPDGDQ� oÕNDQ�
sonuçlar sXQXOPXúWXU���

�
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�0DNURHNRQRPLN� SROLWLNDODU�� WRSOXPXQ� UHIDKÕQÕ� DUWWÕUPDN� KHGHIL� LOH�

G�ú�N�HQIODV\RQ�RUDQÕ�� \�NVHN�E�\�PH��G�ú�N� LúVL]OLN�RUDQÕ� ILQDQVDO� LVWLNUDU��
WLFDUHW� ID]ODVÕ� YH\D� PDNXO� WLFDUHW� DoÕ÷Õ� JLEL� KHGHIOHUH� XODúPD\Õ� DPDoODUODU��
3DUD� SROLWLNDODUÕQÕQ� JHQHO� NDEXO� J|UP�ú� WHPHO� DPDFÕ� LVH� IL\DW� LVWLNUDUÕQÕQ�
VD÷ODQPDVÕGÕU�� '�ú�N� HQIODV\RQ� G�]H\OHULQGH� LVWLNUDU� ND]DQPÕú� IL\DWODU��
JHOHFHN� HQIODV\RQ� RUDQÕQD� LOLúNLQ� EHOLUVL]OLNOHUL� D]DOWDUDN� HNRQRPLN� NDUDUODUÕQ�
GDKD�HWNLQ�ELU�úHNLOGH�DOÕQPDVÕQÕ�VD÷OD\DFDN�YH�\�NVHN� LVWLKGDP�YH�E�\�PH�
KHGHIOHULQH�XODúÕOPDVÕ�\|Q�QGH�SR]LWLI�HWNLOHU�\DUDWDFDNWÕU���

)L\DW� LVWLNUDUÕ�� IL\DWODU� HQIODV\RQ�RUDQÕQÕQ� NDEXO� HGLOHELOLU� ELU� VHYL\HGH�
LVWLNUDU� ND]DQPDVÕQÕ� LIDGH� HWPHNWHGLU�� .DEXO� HGLOHELOLU� VHYL\H� LVH� JHQHOGH�
JHOLúPLú� �ONHOHUGH� V�UHJHOHQ� \ÕOOÕN� ������ HQIODV\RQ� DUDOÕ÷Õ� RODUDN� NDEXO�
HGLOPHNWHGLU�� )L\DW� LVWLNUDUÕQÕQ� SDUD� SROLWLNDODUÕQÕQ� ELULQFLO� KHGHIL� KDOLQH�
JHOPHVLQLQ� HQ� |QHPOL� VHEHEL� HQIODV\RQXQ� \DUDWWÕ÷Õ� HNRQRPLN� YH� WRSOXPVDO�
PDOL\HWOHULQ�D÷ÕU�ROPDVÕGÕU���

�����(QIODV\RQ�0DOL\HWOHUL�
3L\DVDODUGDNL� DOÕP�VDWÕP�� ERUo� DOPD�YHUPH�� \DWÕUÕP� \DSPD� JLEL�

NDUDUODU� FDUL� YH� EHNOHQHQ� HQIODV\RQ� RUDQODUÕ� GLNNDWH� DOÕQDUDN� \DSÕOPDNWDGÕU��
(QIODV\RQLVW� RUWDPODUGD�� HNRQRPLN� ELULPOHU� \DWÕUÕP� YH� W�NHWLP� NDUDUODUÕQÕ�
DOÕUNHQ� J|UHOL� IL\DW� GH÷LúLPOHULQL� NROD\OÕNOD� D\ÕUW� HGHPH]OHU� YH� VD÷OÕNOÕ� NDUDU�
almak için gerekli bilgiye sahip olamazlar (Serdengeçti, 2002). Bernanke ve 

GL÷HUOHUL� ������� \�NVHN� HQIODV\RQ� \DúD\DQ� �ONHOHULQ� JHQHO� RODUDN� ]D\ÕI� ELU�
HNRQRPLN� SHUIRUPDQV� VHUJLOHGLNOHULQL� VDYXQPXúODU� HQIODV\RQGDNL� KÕ]OÕ�
\�NVHOLúOHULQ�HNRQRPL\H�]DUDU�YHUGL÷LQL�EXQXQ�\DQÕQGD�\�NVHN�VH\UHGHQ�DPD�
GDOJDOÕ�ROPD\DQ�HQIODV\RQ�RUDQODUÕQÕQ�GD�]DUDUOÕ�ROGX÷XQX�EHOLUWPLúOHUGLU���
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øVWLNUDUVÕ]�YH�\�NVHN�IL\DWODUÕQ�HNRQRPL��]HULQGHNL�HQ�E�\�N�WDKULEDWÕ��
IDL]�RUDQODUÕQÕ�DUWWÕUPDVÕ� YH�GDOJDOÕ�ELU�KDOH�JHWLUPHVLGLU��<DWÕUÕPODU�HWNLQOL÷LQL�
\LWLULU�� ELULNLPOHU� HQIODV\RQGDQ� NRUXQPDN�DPDFÕ� LOH� �UHWNHQ�ROPD\DQ�DODQODUD�
ND\DU � �� <�NVHN� HQIODV\RQ� \DúDQDQ� RUWDPODUGD� HNRQRPLN� ELULPOHU�� PHYFXW�
EHOLUVL]OLNWHQ� GROD\Õ� � X]XQ� YDGHOL� \DWÕUÕP� \DSPDNWDQ� oHNLQLUOHU� YH\D� \�NVHN�
ULVN�SULPOHUL� WDOHS�HGHUOHU��%|\OHFH�UHHO�IDL]�RUDQODUÕ�GDKD�GD�\XNDUÕ�oHNLOHUHN�
\DWÕUÕP�NDUDUODUÕQÕ�ROXPVX]�\|QGH�HWNLOHUOHU��(QIODV\RQD�ED÷OÕ�RODUDN�IDL]OHUGH�
JHUoHNOHúHQ� GDOJDODQPDODU� LVH� G|QHPOHU� LWLEDUÕ� LOH� \DWÕUÕPODUÕQ� GD�
GDOJDODQPDVÕQD� QHGHQ� ROXU�� %XQD� ED÷OÕ� RODUDN� E�\�PH� RUDQODUÕQGD� GD�
GDOJDODQPDODU� \DúDQÕU�� 8]XQ� YDGHGH� LQFHOHQGL÷LQGH� \�NVHN� HQIODV\RQ�
\DúD\DQ� �ONHOHUGH� E�\�PH� RUDQODUÕQÕQ� J|UHOL� RODUDN� G�ú�N� NDOGÕ÷Õ�
gözlenPHNWHGLU�� *KRVK� YH� 3KLOOLSV¶LQ� ������� oDOÕúPDVÕ� HQIODV\RQOD� E�\�PH�
DUDVÕQGDNL� QHJDWLI� NRUHODV\RQX� EHOLUWHUHN�� HQIODV\RQ� RUDQÕQÕQ� ��¶GDQ� ��¶\H�
oÕNWÕ÷Õ�GXUXPGD�JHUoHNOHúHQ�E�\�PH�RUDQÕQGDNL� D]DOÕúÕQ� HQIODV\RQ�RUDQÕQÕQ�
��¶GDQ� ��¶\H� oÕNWÕ÷Õ� GXUXPGDNL� E�\�PH� D]DOÕúÕQGDQ� GDKD� E�\�N� ROGX÷XQX�
VDYXQPXúWXU�� %XQD� HN� RODUDN�� ILUPDODUÕQ� IL\DWODUÕQÕ� VÕN� GH÷LúWLUPHOHUL� GH�
“menü maliyetleri”

� � \DUDWDUDN� ILUPDODUD� HN� \�N� JHWLUPHNWH� YH� \DWÕUÕP�
KDUFDPDODUÕQD�DNWDUÕODFDN�ND\QDNODUÕ�GD�D]DOWPDNWDGÕU��

Enflasyonun önemli bir maliyHWL� GH� YHUJL� VLVWHPL� LOH� DUDVÕQGDNL�
HWNLOHúLPGHQ�GROD\Õ�HNRQRPLQLQ�LúOH\LúLQLQ�HWNLQOL÷LQL�VÕQÕUODPDVÕGÕU��)HOGVWHLQ��
�������%XQD�J|UH�|]HOOLNOH�DUWDQ�RUDQOÕ�YHUJL�VLVWHPLQLQ�X\JXODQGÕ÷Õ��ONHOHUGH�
QRPLQDO�JHOLUGHNL�DUWÕúODU�QHGHQL\OH�P�NHOOHIOHU�ELU��VW�YHrgi dilimine geçmekte 

E|\OHFH� UHHO� JHOLUOHULQH�X\JXODQDQ� YHUJL� RUDQÕ� DUWPDNWDGÕU��5HHO� JHOLUGHNL� EX�
J|UHOL� D]DOÕú� |]HO� W�NHWLP� KDUFDPDODUÕQÕ� GD� ROXPVX]� \|QGH� HWNLOHPHNWHGLU��
.XUXPODU� YHUJLVL� GH� YHUJL� VRQUDVÕ� UHHO� NDUOÕOÕ÷Õ� G�ú�UHUHN� \DWÕUÕP�
KDUFDPDODUÕQÕ� D]DOWÕFÕ� HWNL� \DSPDNWDGÕU�� (QIODV\RQXQ� YHUJL� VLVWHPL� LOH� LOLúNLOL�
RODUDN� \DUDWWÕ÷Õ� PDOL\HWOHU� �]HULQH� \DSÕODQ� oDOÕúPDODU� EX� PDOL\HWOHULQ� G�ú�N�
HQIODV\RQOX� �ONHOHUGH� ELOH� \ÕOOÕN� *6<ø+¶QÕQ� ��¶L� VHYL\HOHULQGH� ROGX÷XQX�
göstermektedir

� ���
'Õú� SL\DVDODU� DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD� \�NVHN� HQIODV\RQXQ� UHNDEHW�

J�F�Q�� ]D\ÕIODWWÕ÷Õ� YH� \DEDQFÕ� VHUPD\H\L� FD\GÕUGÕ÷Õ� V|\OHQHELOLU�� g]HOOLNOH�
������������������������������ ������������������� �g]HOOLNOH�JD\UL�PHQNXO�YH�\DEDQFÕ�SDUD���
 Bknz. Coletti ve O’Reilly (1998).�� �%NQ]��)HOGVWHLQ���������'RODGR��*RQ]DOHV�3DUDPR�YH�9LQDOV���������
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�UHWNHQ� DODQODUGD� \DWÕUÕP� DPDFÕ� LOH� JHOHELOHFHN� RODQ� X]XQ� YDGHOL� \DEDQFÕ�
VHUPD\HQLQ�HQIODV\RQXQ�\DUDWWÕ÷Õ�EHOLUVL]OLNOHU�QHGHQL�LOH�JLULúL�]RUODúPDNWDGÕU��
%X�GXUXPGD��ONH\H�GDKD�oRN�NÕVD�YDGHOL�NDU�DPDFÕ�J�GHQ�VÕFDN�SDUD�JLULúOHUL�
ROPDNWD��GÕú�úRNODUD�NDUúÕ�HNRQRPLQLQ�NÕUÕOJDQOÕ÷Õ�DUWPDNWDGÕU���

øVWLNUDUVÕ]� YH� \�NVHN� HQIODV\RQXQ� HNRQRPLN� PDOL\HWOHULQLQ� \DQÕ� VÕUD�
önemli sosyal maliyetleri de varGÕU�� *HOHFHN� LOH� LOJLOL� WRSOXPGD� ROXúDQ�
EHOLUVL]OLN� ND\JÕODUÕ� J�YHQVL]OLN� RUWDPÕ� \DUDWDELOLU�� øQVDQODU� YDNLWOHULQL� YH�
SDUDODUÕQÕ� ELULNLPOHULQL� NRUXPDN� LoLQ� X\JXQ� \DWÕUÕP� DUDoODUÕ� EXOPD� \ROXQGD�
KDUFD\DUDN� NHQGLOHULQH� GDKD� D]� YDNLW� D\ÕUPDN� ]RUXQGD� NDOÕUODU�� Yüksek 

HQIODV\RQXQ�QHGHQ�ROGX÷X�EHOLUVL]OLN�VRQXFX�JHUHN�HNRQRPLN�JHUHNVH�VRV\DO�
YH�VL\DVDO� LOLúNLOHUGH�YH�V�UHoOHUGH�NÕVD�YDGHOL�\DNODúÕPODU�YH�DKODNL�ROPD\DQ�
GDYUDQÕúODU� DUWDU� �6HUGHQJHoWL�� ������� %XQXQ� \DQÕQGD� HQIODV\RQ� VRQXFX�
ROXúDQ� \�NVHN� IDL]OHU� VHEHbi ile tüketiciler ev ya da araba sahibi olmak gibi 

X]XQ�YDGHOL�NUHGLOHUH�GD\DQDQ�RODQDNODUÕQGDQ�PDKUXP�NDODFDNODUGÕU���

�����=DPDQ�7XWDUVÕ]OÕ÷Õ�
=DPDQ�WXWDUVÕ]OÕ÷Õ�SUREOHPL��ED÷OD\ÕFÕ�ELU�SURJUDP�ROPDGÕ÷Õ�WDNGLUGH��

SROLWLND� X\JXOD\ÕFÕODUÕQÕQ� EXJ�Q� YHUGLNOHUi kararlar ve sözlerden ileride 

dönebilecekleri durumu ifade etmektedir. Bu kavram ilk olarak Kydland ve 

3UHVFRWW� ������� WDUDIÕQGDQ� NXOODQÕOPÕú� YH� UDV\RQHO� EHNOHQWLOHU� WHRULVLQLQ�
|QHPLQL� J�oOHQGLUHUHN� GDKD� VRQUD� \DSÕODQ� SDUD� SROLWLNDVÕ� oDOÕúPDODUÕQÕ� GD�
HWNLOHPLúWLU��%DUUR�YH�*RUGRQ��������]DPDQ�WXWDUVÕ]OÕN�SUREOHPLQLQ�HQIODV\RQ�
H÷LOLPL� \DUDWWÕ÷ÕQÕ� VDYXQPXúODUGÕU�� %XQD� J|UH� SRS�OLVW� SROLWLNDODUÕ� VHYHQ�
SROLWLND� RWRULWHOHUL� JHOHFHN� G|QHPOHUGH� SROLWLNDODUÕQÕ� GH÷LúWLUHELOLUOHU�� %XQX�
bilen özel kesim de fiyat bekOHQWLOHULQL� EX� GH÷LúLNOL÷H� J|UH� D\DUODU� YH�
HNRQRPLGH�ELU�HQIODV\RQ�H÷LOLPL�\DUDWÕOPÕú�ROXU���

%X� QRNWD\Õ� GDKD� GD� DoDUVDN�� K�N�PHW� W� ]DPDQÕQGD�� |]HO� VHNW|U�Q�
beklentilerini veri alarak bir politika belirlemekte ve enflasyon ve büyüme 

KHGHIOHUL� NR\PDNWDGÕU�� +ükümet, özel sektörün hedeflerini bu politika 

oHUoHYHVLQGH�EHOLUOH\HFH÷LQL�G�ú�QPHNWHGLU��(QIODV\RQ�EHNOHQWLOHUL�ROXúWXNWDQ�
VRQUD� GD� W��� ]DPDQÕQGD� K�N�PHW� NHQGL� ID\GD� IRQNVL\RQXQX� PDNVLPL]H�
HGHFHN� \DQL� LVWLKGDPÕ� DUWWÕUDFDN� SRS�OLVW� SROLWLNDODU� L]OH\HFHNWLU�� $QFDN�
rasyonel beklentilere sahip özel sektör, hükümetin fayda fonksiyonunu 
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ELOPHNWH� YH� HQIODV\RQ� EHNOHQWLOHULQL� K�N�PHWLQ� W��� DQÕQGD� X\JXOD\DFD÷Õ�
politikaya göre belirlemektedir. Böylece uzun dönemde enflasyon atalet 

ND]DQPÕú�ROPDNWDGÕU��%X�QRNWDGD� LNL� NDYUDPÕQ�|QHP�ND]DQGÕ÷Õ� V|\OHQHELOLU��
Rasyonel beklentiler ve güvenilirlik. �

Rasyonel beklentiler ekonomik birimlerin tahminlerinde gerekli tüm 

ELOJL� VHWOHULQL� HWNLQ� RODUDN� NXOODQGÕNODUÕ� YH� VLVWHPDWLN� KDWD� \DSPDGÕNODUÕ�
YDUVD\ÕPÕ��]HULQH�NXUXOPXúWXU��%X�NXUDP�LON�RODUDN�-��0XWK���������WDUDIÕQGDQ�
RUWD\D�DWÕOPÕú�GDKD�VRQUD�LVH�7��6DUJHQW��1��:DOODFH��YH�5��/XFDV�WDUDIÕQGDQ�
JHOLúWLULOPLúWLU�� 6DUJHQW� YH� :DOODFH� �������� UDV\RQHO� EHNOHQWLOHUL� 3KLOOLSV�
(÷ULVL¶QH� X\JXOD\DUDN�� EHNOHQHQ� HQIODV\RQXQ� LúVL]OL÷L� HWNLOHPHGL÷LQL� IDNDW�
EHNOHQPH\HQ� HQIODV\RQXQ� LúVL]OL÷L� JHoLFL� RODUDN� � GR÷DO� RUDQÕQ� DOWÕQD�
G�ú�UG�÷�Q�� J|VWHUPHNWHGLU�� %X� QRNWDGD� VLVWHPDWLN� SDUD� SROLWLNDODUÕQÕQ�
EHNOHQHQ� HQIODV\RQX� HWNLOHGL÷L� IDNDW� EHNOHQPH\HQ� HQIODV\RQ� YH� LúVL]OL÷L�
HWNLOH\HPHGL÷L� VRQXFXQD� YDUGÕODU�� %X� LNWLVDWoÕODUÕQ� GD� LoLQGH� \HU� DOGÕ÷Õ� <HQL�
.ODVLN� 0DNUR� øNWLVDW� 2NXOXQXQ� WHPHO� EDúODQJÕo� QRNWDVÕ� UDV\RQHO� EHNOHQWLOHU�
NXUDPÕ� RODUDN� úHNLOOHQPLúWLU�� %X� NXUDPÕ� IRUP�OH� HGHUVHN�� � W� G|QHPLQGH� ;�
GH÷LúNHQLQLQ� �W���� G|QHPLQGHNL� EHNOHQHQ� GH÷HUL� � �; � � � � �� ROVXQ�� EX� GXUXPGD�
EX�GH÷HU�úX�úHNLOGH�LIDGH�HGLOHELOLU��

�
�; � � � �  �( � ��; � � � �_�Π � �� � � ������
�
%XUDGD� (� EHNOHQHQ� GH÷HU��Π � � EHNOHQWL� ROXúWXUXODQ� GH÷LúNHQH� LOLúNLQ�

W�P�ELOJL� VHWLQL� J|VWHUPHNWHGLU��'HQNOHP� ������� EHNOHQHQ�GH÷HULQ�� LOJLOL�E�W�Q�
GH÷LúNHQOHULQ� ROXúWXUGX÷X� ELOJL� VHWLQH� NRúXOOX� ROGX÷XQX� J|VWHUPHNWHGLU��
3ROLWLND� UHMLPOHULQGHNL� KHUKDQJL� ELU� GH÷LúLNOLN� ELOJL� VHWL� LoLQGH� \HU� DOÕU� YH�
EHNOHQWLOHU�EX�GH÷LúLNOL÷H�J|UH�úHNLOOHQLU��5DV\RQHO�EHNOHQWLOHU�NXUDPÕQD�J|UH�
HNRQRPLN� ELULPOHULQ� \DSWÕNODUÕ� KDWDODU� ³�´� HWUDIÕQGD� GXUD÷DQGÕU�� <DQL��
HNRQRPLN� ELULPOHU� VLVWHPDWLN� KDWD� \DSPD]ODU�� 6LVWHPDWLN� KDWD� \DSPD\DQ�
HNRQRPLN�ELULPOHU�GH�SROLWLND�X\JXOD\ÕFÕODUÕQÕQ� W�DQÕQGD�YHUGLNOHUL�NDUDUÕQ� W���
DQÕQGD�GH÷LúLS�GH÷LúPH\HFH÷LQL�W�DQÕQGD�VH]HELOLUOHU���

.XúNXVX]� SROLWLND� RWRULWHOHUL� EX� GH÷LúLNOLNOHUL� WRSOXPXQ� UHIDKÕQÕ�
PDNVLPL]H�HWPHN�DPDFÕ�LOH�\DSPDNWDGÕUODU��$QFDN�EX�GH÷LúLNOLNOHULQ�UDV\RQHO�
EHNOH\LúOHUL� RODQ� HNRQRPLN� ELULPOHUFH� ELOLQL\RU� ROPDVÕ� HQIODV\RQ� H÷LOLPLQL�
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DUWWÕUDQ�ELU�ROJX�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��7HODWDU��������SR]LWLI�HQIODV\RQ�
WHRULVL� oHUoHYHVLQGH� HQIODV\RQXQ� G�ú�U�OPHVLQLQ� E�\�N� |Oo�GH� HQIODV\RQ�
EHNOHQWLOHULQLQ� G�ú�U�OPHVL� NRQXVXQGDNL� EDúDUÕ\D� ED÷ODQPDNWD� ROGX÷XQX�
EHOLUWPLú� YH� EX� EDúDUÕ\Õ� GD� PHUNH]� EDQNDVÕQÕQ� IL\DW� LVWLNUDUÕQÕ� L]OHPH�
\|Q�QGHNL� NDUDUOÕOÕ÷ÕQD� LOLúNLQ� DOJÕODPDODUÕQ� úHNLOOHQGLUGL÷L� J�YHQLOLUOLN�
GHUHFHVLQH�HQGHNVOHQGL÷LQL�VDYXQPXúWXU���

=DPDQ� WXWDUVÕ]OÕ÷ÕQÕQ� \DUDWWÕ÷Õ� J�YHQLOLUOLN� SUREOHPL� DQFDN� SDUD�
RWRULWHVLQLQ� X\PDN� ]RUXQGD� ROGX÷X� ED÷OD\ÕFÕ� SROLWLND� RUWDPÕ� VD÷ODQDELOLUVH�
DúÕODELOLU�� %D÷OD\ÕFÕ� SROLWLND� W��� Göneminde t döneminde ilan edilen 

SROLWLNDGDQ�D\UÕOPD\Õ� LPNDQVÕ]�NÕODU��%|\OHFH�HNRQRPLN�ELULPOHULQ�EHNOHQWLOHUL�
GH�X\JXODQDQ�SROLWLND�KHGHIOHUL�GR÷UXOWXVXQGD�JHUoHNOHúHFHNWLU���

$úD÷ÕGD� QRPLQDO� ELU� GH÷LúNHQL� KHGHIOH\HUHN� SROLWLNDFÕODU� DoÕVÕQGDQ�
ED÷OD\ÕFÕOÕ÷Õ�VD÷ODPD\D�oDOÕúDQ�G|UW�WHPHO�KHGHIOHPH�VWUDWHMLVL�LQFHOHQPLúWLU���

�����'H÷LúNHQ�+HGHIOHPHOHUL�
� =DPDQ� WXWDUVÕ]OÕ÷Õ� VRUXQXQXQ� \DUDWWÕ÷Õ� HQIODV\RQLVW� H÷LOLPLQ� RUWDGDQ�
NDOGÕUÕOPDVÕ� LoLQ� |QFHGHQ� LODQ� HGLOHQ� NXUDOODUD� J|UH� \�U�W�OHQ� ELU� SDUD�
SROLWLNDVÕ� VWUDWHMLVLQH� LKWL\Do� ROGX÷X� NRQXVXQGD� HNRQRPL� oHYUHOHULQGH� JHQHO�
ELU�J|U�ú�ELUOL÷L�ROXúPXúWXU��$QFDN� IL\DW� LVWLNUDUÕQÕQ�VD÷ODQDELOPHVL� LoLQ�KDQJL�
SDUD� SROLWLNDVÕ� UHMLPLQLQ� X\JXODQPDVÕ� JHUHNWL÷L� NRQXVX� KDOD� WDUWÕúÕOPDNWDGÕU��
*HQHO� RODUDN� QRPLQDO� ELU� GH÷LúNHQL� oDSD� RODUDN� NXOODQDQ� EX� SROLWLNDODUÕQ��
X\JXOD\DFDN� �ONHOHULQ� |]HOOLNOHULQH� J|UH� DYDQWDMODUÕ� YH� GH]DYDQWDMODUÕ�
EXOXQPDNWDGÕU�� %X� E|O�PGH� V|]�� HGLOHQ� EX� G|UW� KHGHIOHPH� SROLWLNDVÕ�
LQFHOHQPLúWLU���

�������3DUDVDO�%�\�NO�N�+HGHIOHPHVL�
0RQHWDULVW�YH�QHR�NODVLN�PDNURHkonomik doktrin, fiyat düzeyinin para 

VWRNX�G�]H\L� WDUDIÕQGDQ�EHOLUOHQGL÷LQL� VDYXQPDNWD�YH�EX� LWLEDUOD�HQIODV\RQXQ�
WHPHO� VHEHELQLQ� LVH� SDUD� DU]ÕQGDNL� DUWÕú� ROGX÷XQX� RUWD\D� NR\PDNWDGÕU�� %X�
GRNWULQH�J|UH�NÕVD�G|QHPOL�DU]�úRNODUÕ�YH�K�N�PHW�P�GDKDOHOHULQLQ�ROPDGÕ÷Õ�
GXUXPODUGD� HNRQRPL� KHU� ]DPDQ� GHQJH� G�]H\LQGH� RODFDNWÕU�� 0LNWDU� WHRULVL�
RODUDN�GD�ELOLQHQ�PRQHWDULVW�WHRUL��JHOLU�YH�IL\DW�G�]H\LQLQ�SDUDQÕQ�GRODúÕP�KÕ]Õ�
VDELWNHQ� SDUD� VWRNXQGDNL� GH÷LúPHOHUOH� GH÷LúHFH÷LQL� VDYXQXU�� 5HHO� �UHWLP�
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DUWÕú� RUDQÕQGDQ� GDKD� ID]OD� RODQ� � SDUD� VWRNX� � DUWÕú� RUDQÕ� HQIODV\RQ� \DUDWÕU��
0RQHWDULVW� WHRULQLQ� VDYXQXFXODUÕ� HQIODV\RQ� RUDQÕQÕQ� G�ú�U�OPHVL� DPDFÕ� LOH�
KHPHQ� KHU� ]DPDQ� GDUDOWÕFÕ� SDUD� SROLWLNDVÕ� X\JXODPDODUÕQÕ� |QHUPLúOHUGLU��
0RQHWDULVW� YH�QHR�klasik makroekonomik doktrinin önemli ikL� WDQH�YDUVD\ÕPÕ�
YDUGÕU��ELULQFLVL�SDUDQÕQ�GRODúÕP�KÕ]ÕQÕQ�VDELW�ROGX÷X�� LNLQFLVL� LVH�SDUD�DU]ÕQÕQ�
GÕúVDO� ROGX÷XGXU�� %X� LNL� YDUVD\ÕP� SDUDVDO� E�\�NO�N�� JHOLU� YH� IL\DW� G�]H\L�
DUDVÕQGD� PDQWÕNOÕ� ELU� LOLúNL� NXUXOPDVÕQÕQ� WHPHOLQL� ROXúWXUXU�� $\QÕ� oHUoHYHGH�
SDUD� RWRULWHOHULQLQ� GÕúVDO� SDUD� DU]ÕQÕ� GH÷LúWLUHUHN� JHOLU� YH� IL\DW� G�]H\LQL�
HWNLOH\HELOHFH÷LQL�GH�RUWD\D�NR\DU���

0RQHWDULVW� \DNODúÕPODU� |]HOOLNOH� ������ ��� YH� ��¶OHULQ� EDúÕQGD� oRN�
popülerdi. Monetarist ve neo�NODVLN�PDNURHNRQRPLN� GRNWULQOHULQ� JHQHO� NDEXO�
görmesi R� G|QHPOHUGH� JHOLúPLú� �ONHOHULQ� SDUD� SROLWLNDODUÕQÕ� EHOLUOHUNHQ� EX��
GRNWULQOHU� GR÷UXOWXVXQGD� NDUDU� DOPDODUÕQD� � \RO� DoÕ\RUGX�� 0HUNH]� EDQNDODUÕ�
0��� 0�� JLEL� SDUDVDO� E�\�NO�NOHUL� KHGHI� DOÕ\RUODUGÕ�� %XQXQ� \DQÕQGD� �����
VRQODUÕ� YH� ��¶OHUGH� G�Q\DGD� ELU� oRN� �ONH� HQIODV\RQX� ELU� SUREOHP� RODUDN�
\DúDPÕúWÕ��%X�SUREOHPOHULQ�o|]�P��DPDFÕ� LOH� �PRQHWDULVW�SROLWLNDODU� �DNWLYLVW�
SROLWLNDODU� RODUDN� GD� ELOLQPHNWHGLUOHU�� X\JXODQPÕú� YH� SDUDVDO� E�\�NO�N�
KHGHIOHPHVL�PHUNH]�EDQNDODUÕ�WDUDIÕQGDQ�\D\JÕQ�RODUDN�NXOODQÕOPÕúWÕU����

$NWLYLVW� SROLWLND� X\JXOD\ÕFÕODUÕ� HQIODV\RQ� YH� LúVL]OLN� DUDVÕQGD� ELU�
QHWOHúPH��3KLOOLSV�H÷ULVL��ROGX÷XQX� LGGLD�HGHUOHU��%X�J|U�úH�J|UH�HQIODV\RQX�
G�ú�UPHQLQ� PDOL\HWL� LúVL]OLNWLU�� ����¶OHUGH�� LONL� �����74’de ikincisi ise 1978�
79’da olmak üzere iki tane petrol krizi�\DúDQPÕúWÕU��%X�úRNODU�G�Q\D�JHQHOLQGH�
HQIODV\RQ�RUDQODUÕQGD�ELU�DUWÕúD�QHGHQ�ROPXúWXU��0HUNH]�EDQNDODUÕ�EX�úRNODUÕ�
DWODWPDN� DPDFÕ� LOH� GDUDOWÕFÕ� SDUD� SROLWLNDODUÕQÕ� X\JXODPD\D� NR\PXúWXU�� %X�
SROLWLNDODU� HQIODV\RQ� RUDQÕQÕ� G�ú�UPHNWHQ� oRN� L]OH\HQ� \ÕOODUGD� UHVHV\RQD�
VHEHS�ROPXúWXU���

(NLP� ����¶GD� %LUOHúLN� 'HYOHWOHU� )HGHUDO� 5H]HUY� 6LVWHPL� �)('��
0�¶GHNL� E�\�PH\L� G�ú�UPH\L� DPDoOD\DQ� \HQL� ELU� SROLWLND� X\JXODPD\D�
NR\PXúODUGÕU�� %X� SROLWLND� WDPDPHQ� EDúDUÕVÕ]� ROPXú�� � HQIODV\RQ� YH� LúVL]OLN�
RUDQÕ� DUWPÕú�� HNRQRPL� UHVHV\RQD� V�U�NOHQPLúWLU�� � <DúDQDQ� GDUDOPDQÕQ�
DUGÕQGDQ������$÷XVWRV¶XQGD�)('��NÕVD�G|QHP�IDL]�RUDQODUÕQÕ�����G�ú�UP�ú��
D\QÕ� \ÕOÕQ� (NLP� D\ÕQGD� LVH� 0�� SDUDVDO� E�\�NO�N� KHGHIOHPHVLQL� WHUN� HWPLú��
DQFDN�GDKD�JHQLú�SDUD�WDQÕPODUÕ�RODQ�0��YH�0��LoLQ�NDPXR\XQD�UHVPL�KHGHI�
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DoÕNODQPDVÕQD�GHYDP�HWPLúWLU��(UWHVL�\ÕO�0�¶GHNL�E�\�PHQLQ�GHYDP�HWPHVLQH�
UD÷PHQ�HQIODV\RQ�RUDQÕ�G�úPH\H�EDúODPÕúWÕU� �*60+�GHIODW|U�������\ÕOÕQGD�
����¶GHQ� ����� \ÕOÕQGD� ����� VHYL\HVLQH� LQPLúWLU��� %X� JHOLúPHOHUH� SDUDOHO�
olarak Friedman (1988), 1970’lerin son dönemleri ve 1980’lerde para, gelir ve 

IL\DW� DUDVÕQGDNL� LOLúNLQLQ� ND\EROGX÷XQX� LWLUDI� HWPLúWLU�� %X� ED÷ÕQ� NRSPDVÕQGD�
WHPHO� RODUDN� LNL� QHGHQ� YDUGÕU�� %LULQFLVL� SDUDQÕQ� GRODúÕP� KÕ]ÕQÕQ� YDUVD\ÕOGÕ÷Õ�
JLEL� VDELW� ROPDPDVÕ�� LNLQFLVL� LVH� SDUD� DU]ÕQÕQ� LoVHOOL÷LQLQ� JLGHUHN� DUWPDVÕGÕU��
6RQ� G|QHPOHUGH� \DSÕODQ� oDOÕúPDODU� ILQDQVDO� JHOLúPHOHULQ� YH� \HQL� SL\DVD\D�
oÕNDQ� HQVWU�PDQODUÕQ�� WHNQRORMLQLQ� GH� NDWNÕVÕ� LOH� � SDUDQÕQ� LoVHOOL÷LQL� DUWWÕUGÕ÷Õ�
\|Q�QGHGLU��%|\OHFH�PHUNH]�EDQNDODUÕQÕQ�SDUDVDO�E�\�NO�NOHUL�HWNLOHPH�J�F��
D]DOPDNWDGÕU���

$NWLYLVW� SROLWLNDODUÕQ�� HNRQRPL� OLWHUDW�U�QGH��o�HVDVOÕ� HOHúWLULVL� YDUGÕU��
%LULQFLVL�� \DSÕODQ� ELU� oRN� HNRQRPHWULN� oDOÕúPD� VRQXFX� HQIODV\RQ� YH� LúVL]OLN�
DUDVÕQGD�X]XQ�G|QHPOL� ELU� LOLúNLQLQ� NDOPDGÕ÷Õ� VRQXFXQD�XODúÕOPDVÕGÕU� 	 � øNLQFL�
RODUDN�� )ULHGPDQ� ������� SDUD� SROLWLNDVÕQÕQ� HNRQRPL� �]HULQGH� J�oO�� HWNLOHUL�
ROGX÷XQX�LGGLD�HGHUNHQ��EX�HWNLOHULQ�³X]XQ�YH�GH÷LúNHQ´�V�UHOHUL�ROGX÷XQX�GD�
EHOLUWPLú�� EX� QHGHQOH� |]HOOLNOH� SROLWLNDFÕODUÕQ� SRS�OLVW� SROLWLNDODU� X\JXOD\DUDN�
NÕVD� G|QHPGH� HWNLVLQL� J|VWHUHFHN� NDUDUODU� DOPD� H÷LOLPOHUL� LOH� DNWLYLVW�
SROLWLNDODUÕQ� HWNLVL]� NÕOÕQGÕ÷ÕQÕ� LIDGH� HWPLúWLU�� %|\OHFH�� NÕVD� G|QHPOL� HNRQRPL�
SROLWLNDODUÕ� X\JXOD\DQ� �ONHOHUGH� DNWLYLVW� SROLWLNDODUÕQ� HWNLVL]� NDODFD÷Õ� HOHúWLULVL�
\LQH� )ULHGPDQ¶ÕQ� NHQGLVLQGHQ� JHOPLúWLU�� ho�QF�� RODUDN�� SDUD� SROLWLNDODUÕQÕQ�
]DPDQ� WXWDUVÕ]OÕ÷Õ� VRUXQX� ROPDVÕ� DNWLYLVW� SROLWLNDODUÕQ� HWNLQOL÷LQL�
D]DOWPDNWDGÕU 
 �� 3ROLWLND� RWRULWHOHUL� EHNOHQWLOHUL� VDELW� NDEXO� HWPHNWHGLUOHU��
øVWHQLOHQ�E�\�PH�YH\D�PLOOL�JHOLU�VHYL\HOHULQH�XODúPDN�DPDFÕ\OD�JHQLúOHPH\H�
\|QHOLN� SROLWLNDODUÕ�� EHNOHQWLOHUL� VDELW� NDEXO� HGHUHN� X\JXOD\DELOLUOHU�� )DNDW�
ILUPDODU� YH� LúoL� |UJ�WOHUL� EX� WDU]� GH÷LúLNOLNOHUL� JHQHOGH� NROD\OÕNOD� DQODUODU� YH�
EHNOHQWLOHULQL� GH÷LúWLUHUHN� IL\DW� D\DUODPDODUÕQÕ� � J�QFHOOHúWLULUOHU�� %X� WLS�
JHQLúOHPH� SROLWLNDODUÕ� VRQXFXQGD��PLOOL� JHOLUGH�ELU� GH÷LúPH� ROPD]NHQ� IL\DWODU�
JHQHO�VHYL\HVLQGH�ELU�DUWÕú�PH\GDQD�JHOLU���

������������������������������ ������������������� �gUQH÷LQ��)ULHGPDQ��������YH�3KHOSV���������� �&DOYR��������YH�%DUUR�YH�*RUGRQ���������
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���������<DSÕVDO�'�]HQOHPHOHU�
,0)� WDEDQOÕ� LVWLNUDU� SURJUDPODUÕ� X\JXOD\DQ� JHOLúPHNWH� RODQ� �ONHOHU�

|QFHNL� E|O�PGH� V|]�� HGLOHQ� DNWLYLVW� SDUD� SROLWLNDODUÕQÕ� LVWLNUDU� VD÷ODPD�
süreciQGH� X\JXODPÕúODUGÕU�� )DNDW� EX� GHQH\LPOHULQ� ELU� oR÷X� EDúDUÕVÕ]OÕNOD�
VRQXoODQPÕúWÕU�� %DúDUÕVÕ]OÕNODU� LNL� WHPHO� HOHúWLULGH� \R÷XQODúPÕúWÕU�� %LULQFLVL��
\XNDUÕGD� V|]�� HGLOHQ� DNWLYLVW� SROLWLNDODUÕQ� DUWÕN� JHoHUOLOL÷LQL� \LWLUPHVLGLU�� øNLQFL�
RODUDN� LVH� ,0)� WDEDQOÕ� SURJUDPODUÕQ� \DSÕVDO� UHIRUPODUÕ� LoHUPHPHVLGLU�� øNLQFL�
HOHúWLUL� \DSÕVDOFÕ� RNXO� RODUDN� ELOLQHQ� NHVLPGHQ� JHOPHNWHGLU�� <DSÕVDOFÕODU� ,0)��
WDEDQOÕ� LVWLNUDU� SURJUDPODUÕQÕQ� � Lo� WDOHEL� D]DOWPDN�� �FUHWOHUL� GRQGXUPDN��
K�N�PHW� KDUFDPDODUÕQÕ� D]DOWPDN� JLEL� VDGHFH� WDOHS� \önlü olan 

X\JXODPDODUÕQÕQ� HWNLQ� ELU� o|]�PH� \|QHOLN� ROPDGÕ÷ÕQÕ� VDYXQPDNWDGÕUODU�� 7HN�
WLS� ,0)� SURJUDPODUÕQ� HNRQRPLQLQ� DU]� \|Q�Q�� KHVDED� NDWPDGÕ÷ÕQÕ�� \DSÕVDO�
UHIRUPODUOD� GHVWHNOHQPHPLú� GDUDOWÕFÕ� ELU� HNRQRPL� SROLWLNDVÕQÕQ� EDúDUÕVÕ]�
RODFD÷ÕQÕ�GD�LIDGH�HWPHNWHGLUOHU����

'DUDOWÕFÕ� HNRQRPL� SROLWLNDODUÕ� NÕVD� G|QHPGH� |]HO� \DWÕUÕPÕ�
D]DOWDFD÷ÕQGDQ� GROD\Õ�� LúVL]OLN� YH� VRV\DO� WDQVL\RQX� DUWWÕUÕFÕ� HWNLOHUL� GH�
RODFDNWÕU�� g]HOOLNOH� VRQ� G|QHPOHUGH� ,0)� EX� HOHúWLULOHUL� KDNOÕ� EXODUDN�� LVWLNUDU�
SURJUDPÕ� |QHULOHULQH� \DSÕVDO� UHIRUPODUÕ� YD]JHoLOPH]� ELU� XQVXU� RODUDN� GDKLO�
HWPLúWLU���

0DVVRQ� YH� GL÷HUOHUL� ������� \DSÕVDO� UHIRUPODUÕQ� K�N�PHW� WDUDIÕQGDQ�
\DUDWÕODQ� VXQL� NUL]OHUL� D]DOWDFD÷ÕQÕ�� ND\QDNODUÕQ� HWNLQ� GD÷ÕOÕPÕQD� NDWNÕ�
\DSDFD÷ÕQÕ� YH� E�\�PH\L� GHVWHNOH\HFH÷LQL� VDYXQPXúODUGÕU�� %X� QRNWDGD�
|]HOOLNOH� GÕúVDO� úRNODUD� GDKD� DoÕN� RODQ� JHOLúPHNWH� RODQ� �ONHOHULQ� \DSÕVDO�
UHIRUPODUÕQÕ�ELU�DQ�|QFH�X\JXODPD\D�NR\PDODUÕ�NULWLN�ELU�|QHP�DU]�HWPHNWHGLU��
9HUJL� UHIRUPX�� K�N�PHW� KDUFDPDODUÕQD� LOLúNLQ� UHIRUPODU�� EDQNDFÕOÕN� VLVWHPL�
UHIRUPODUÕ�� � VRV\DO� VLJRUWDODr reformu, döviz kuru reformu ve ticaret 

OLEHUDOL]DV\RQX�\DSÕOPDVÕ�JHUHNHQ�UHIRUPODUÕQ�EDúÕQGD�JHOPHNWHGLU���

�������'|YL]�.XUX�+HGHIOHPHVL�
'|YL]� NXUX� KHGHIOHPHVL� |]HOOLNOH� JHOLúPHNWH� RODQ� �ONHOHU� WDUDIÕQGDQ�

NXOODQÕODQ�HWNLQ�ELU�SDUD�SROLWLNDVÕ�UHMLPLGLU��hONH�SDUDVÕQÕQ��G�ú�N�HQIODV\RQOX�
E�\�N� ELU� �ONHQLQ� SDUDVÕQD� VDELWOHQPHVL� HVDVÕQD� GD\DQÕU�� %X� VDELWOHPH�
JHQHOGH� LNL� úHNLOGH� JHUoHNOHúWLULOLU�� %LULQFLVLQGH� G|YL]� NXUX� EHOLUOL� OLPLWOHU�
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LoHULVLQGH�GDOJDODQPD\D�EÕUDNÕOÕU��V�U�QHQ�NXU���øNLQFLVL��ONH�SDUDVÕQÕQ�ELUH�ELU�
G|YL]�NXUXQD�ED÷ODQPDVÕGÕU��VDELW�NXU���'|YL]�NXUX�KHGHIOHPHVLQLQ�DYDQWDMODUÕ�
ú|\OH�VÕUDODQDELOLU�  �

• (QIODV\RQ�EHNOHQWLOHULQL�NXUX�ED]�DOÕQDQ��ONHQLQ�NXUXQD�HúLWOHU��
• 3DUD� SROLWLNDVÕ� NXU� �]HULQGH� \R÷XQODúWÕ÷ÕQGDQ�� X\JXODPDODU�

RWRPDWLNOHúLU��%|\OHFH�]DPDQ�WXWDUVÕ]OÕ÷Õ�VRUXQX�D]DOPÕú�ROXU��
• 3ROLWLNDFÕODUÕQ�� SDUD� SROLWLNDVÕ� �]HULQGH� NÕVD� G|QHPOL� ID\GDFÕ��

\DNODúÕPODU� X\JXODPDVÕQÕ� HQJHOOHU�� %|\OH� LKWL\DUL� SDUD�
SROLWLNDODUÕQÕQ�\DUDWWÕ÷Õ�HQIODV\RQ�DWDOHWLQL�GH�D]DOWPÕú�ROXU��

Uygulamalar, döviz kuru hedeflemesLQLQ��HQIODV\RQX�KÕ]OÕ� ELU� úHNLOGH�
G�ú�UPH�NRQXVXQGD�HWNLQ� ELU� SDUD� SROLWLNDVÕ� DUDFÕ�ROGX÷XQX�J|VWHUPHNWHGLU��
%XQXQ�\DQÕQGD�JHOLúPLú��ONHOHUGHQ�)UDQVD������\ÕOÕQGD�IUDQNÕ�HQIODV\RQX����
VHYL\HOHULQGH� RODQ� $OPDQ\D¶QÕQ� PLOOL� SDUDVÕQD� � VDELWOHPLúWLU�� ����� \ÕOÕQD�
JHOLQGL÷LQGH� )UDQVD¶GD� HQIODV\RQ� RUDQÕ� ��¶WHQ� )UDQVÕ]� RWRULWHOHULQFH� NDEXO�
HGLOHELOLU� ELU� UDNDP� RODQ� ��¶\H� JHULOHPLúWLU�� (NLP� ����� \ÕOÕQGD� LVH� øQJLOWHUH�
ERM’ye (European Exchange Rate Mechanism) dahil olduktan hemen sonra 

G|YL]� NXUX�EDQGÕQD�JHoPLúWLU��%X�G|QHPGH�����RODQ�HQIODV\RQ�RUDQÕ� LNL� \ÕO�
LoHULVLQGH� ��� G�]H\LQH� JHULOHPLúWLU�� $QFDN�� EX� WDULKWH� SRXQGD� \DSÕODQ�
VSHN�ODWLI� VDOGÕUÕODU� VRQXFX� øQJLOWHUH� (50¶\L� YH� VDELW� NXU� UHMLPLQL� WHUN� HWPHN�
]RUXQGD� NDOPÕúWÕU�� *HOLúPHNWH� RODQ� �ONHOHUGH� VÕNoD� X\JXODQDQ� G|YL]� NXUX�
KHGHIOHPHVL� UHMLPL� X\JXODPDQÕQ� LON� G|QHPOHULQGH� JHQHOOLNOH� EDúDUÕOÕ� ROPXú��
IDNDW� ED]Õ� |UQHNOHUGH� LVH� NUL]OHUOH� VRQXoODQPÕúWÕU�� $UMDQWLQ� SDUDVÕQÕ� GRODUD�
VDELWOH\HUHN� ����� \ÕOÕQGD� �����¶OHUGH� RODQ� HQIODV\RQ� RUDQÕQÕ� ����¶H�
JHOLQGL÷LQGH� ��� VHYL\HOHULQH� LQGLUPH\L� EDúDUPÕúWÕU�� (NRQRPLN� E�\�PH� LVH�
LOJLOL� G|QHPGH� ��¶OLN� ELU� RUWDODPD� \DNDODPÕúWÕU�� )DNDW� ����¶ODUÕQ� VRQXQGD�
VDELW� NXU� UHMLPLQL� WHUN� HWPH\HQ� $UMDQWLQ¶GH� HNRQRPLN� E�\�PH� GXUPXú�� FDUL�
LúOHPOHU�DoÕ÷Õ�KÕ]OD�E�\�PH\H�EDúODPÕú�YH�HNRQRPL������\ÕOÕQD�JHOLQGL÷LQGH�
NUL]H� JLUPLúWLU�� '|YL]� NXUX� KHGHIOHPHVLQLQ� � oHúLWOL� VDNÕQFDODUÕ� ú|\OH�
özetlenebilir:�

������������������������������ ������������������� � gUQH÷LQ�� 0XVVD� YH� GL÷HUOHUL� �������� (GZDUGV� YH� 6DYDVWDQR� �������� &DUDPD]]D� YH� $]L]�
���������
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• '|YL]� NXUX� KHGHIOHPHVL� X\JXOD\DQ� �ONH� VSHN�ODWLI� DWDNODUD� NDUúÕ�
DoÕN�KDOH�JHOPHNWHGLU��

• .XUX�KHGHIOHQHQ��ONHGH�\DúDQDQ�úRNODU�KHGHIOH\HQ��ONH\H�Hú�DQOÕ�
RODUDN�\DQVÕPDNWDGÕU��

• 'ÕúVDO� \D� GD� LoVHO� úRNODUD� SDUD� SROLWLNDVÕ� DUDoODUÕ� NXOODQDUDN�
P�GDKDOH�HGLOPHVL�]RUODúPDNWDGÕU��

• '|YL]� NXUX� KHGHIOH\HQ� �ONHOHULQ� LKUDFDW� RODQDNODUÕ� DoÕVÕQGDQ�
UHNDEHW�J�F��D]DOPDNWDGÕU��

%XQODUÕQ� \DQÕQGD� G|YL]� NXUX� KHGHIOHPHVL� |]HOOLNOH� JHOLúPHNWH� RODQ�
�ONHOHUGH� ILQDQVDO� NÕUÕOJDQOÕ÷Õ� DUWWÕUPDVÕ� YH� HNRQRPL\L� ILQDQVDO� NUL]OHUH� DoÕN�
KDOH� JHWLUPHVL� QHGHQL� LOH� � ED]Õ� HN� GH]DYDQWDMODU� GD� JHWLUPHNWHGLU� �0LVKNLQ��
1999). Özellikle yerel finansal kurumlar sabit döviz kuru rejiminde döviz 

cinsinden borçlanmayÕ� WHUFLK� HWPHNWHGLUOHU�� $QFDN�� RUWD\D� oÕNDQ� ELU� NUL]�
VRQXFX�HNRQRPLN�SURJUDPÕQ�EDúDUÕVÕ]� ROPDVÕ� YH� GHYDO�DV\RQ� \DSÕOPDVÕ� EX�
ILQDQVDO� NXUXPODUÕQ� YDUOÕN� \�N�PO�O�N� GHQJHOHULQL� ER]DUDN� LIODVODUD� ELOH�
V�U�NOH\HELOHFHNWLU�� 'LV\DWDW� ������� EDQNDFÕOÕN� VHNW|U�Q�Q� ]D\ÕI� ROGX÷X� ELU�
HNRQRPLGH�� VHNW|U� G|YL]� ERUoODUÕQÕ� ULVNOHUH� NDUúÕ� GD� NRUXPDGÕ\VD��
GHYDO�DV\RQ� ELODQoRODUÕ� GDKD� GD� N|W�OHúWLUHFHNWLU� J|U�ú�Q�� VDYXQPXúWXU��
$\UÕFD�� GHYDO�DV\RQ� EHNOHQHQ� YH� JHUoHNOHúHQ� HQIODV\RQ� RUDQODUÕQÕ� GD�
\�NVHOWHFH÷LQGHQ� IDL]� RUDQODUÕQÕ� DUWWÕUDUDN� \XUW� LoL� ILUPDODUÕ� oRN� ]RU� GXUXPD�
G�ú�UHELOHFHNWLU�� 6RQXo� RODUDN�� DUWDQ� IDL]� RUDQODUÕ� YH� ULVN�� úLUNHWOHULQ� YH�
ILQDQVDO� NXUXOXúODUÕQ� ER]XODQ� ELODQoR� \DSÕODUÕ�� �ONH\L� UHVHV\RQD�
sürükleyebilecektir.

� ��
gUQH÷LQ� \DúDQDQ� VRQ� NUL]H� NDGDU� $UMDQWLQ� SDUD� SROLWLNDVÕ� ³SDUD�

NXUXOX´� WDUDIÕQGDQ� X\JXODQPDNWD\GÕ�� 3DUD� NXUXOX� SH]R\X� �� $PHULNDQ� GRODUÕ�
RODFDN�úHNLOGH�VDELWOHPLúWL��$QFDN��GH÷HUOHQHQ�SH]R�]DPDQ�LoLQGH�$UMDQWLQ¶LQ�
G�Q\D� WLFDUHWLQGH� UHNDEHW� J�F�Q�� ND\EHWPHVLQH� \RO� DoPÕú�� FDUL� LúOHPOHU�
DoÕ÷ÕQÕ� DUWWÕUPÕú�� E�\�PH� YH� �UHWLP� LVH� EXQD� ED÷OÕ� RODUDN� GXUPXúWX�� %XQD�
$UMDQWLQ¶LQ� Lo� YH� GÕú� ERUoODUÕQÕ� |GHPHGH� \DúDGÕ÷Õ� ]RUOXNODUGD� HNOHQLQFH�
$UMDQWLQ������\ÕOÕ�LoHULVLQGH�NUL]H�JLUPLúWLU���
������������������������������ ������������������� � 0HNVLND¶GD� ����� YH� ������ $V\D¶GD� ����� \ÕOODUÕQGD� \DúDQDQ� UHVHV\RQODUÕQ� WHPHO� VHEHEL�
döviz kuru krizleridir. �
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Sonuç olarak, örnekler göstermektedir ki döviz kuru hedeflemesi 

|]HOOLNOH� JHOLúPHNWH� RODQ� �ONHOHU� DoÕVÕQGDQ� HQ� HWNLQ� ELU� HQIODV\RQ� G�ú�UPH�
UHMLPL� RODUDN� J|]H� oDUSPDNWDGÕU�� $QFDN�� GÕúVDO� úRNODUD� oRN� ID]OD� DoÕN�
ROPDVÕQGDQ� |W�U�� ULVNOHU� LoHUPHNWH� YH� EDúDUÕVÕ]� ROXQGX÷XQGD� LVH� HNRQRPL�
�]HULQGH�oRN�\ÕNÕFÕ�HWNLOHU�EÕUDNDELOPHNWHGLU���

�������1RPLQDO�*6<ø+�+HGHIOHPHVL�
1RPLQDO� *6<ø+� KHGHIOHPHVL� X\JXODQÕúÕ� LWLEDUÕ\OD� HQIODV\RQ�

KHGHIOHPHVLQH� EHQ]HPHNWH� YH� ED]Õ� HNRQRPLVWOHU� WDUDIÕQGDQ� HWNLQ� ELU�
alternatif rejim olarak görülmektedir.

� � %X� SROLWLNDGD� KHGHI�� IL\DWODUÕQ� \DQÕQGD�
QRPLQDO� ELU� *6<ø+� G�]H\LGLU�� 0HUNH]� %DQNDVÕ� SURMHNVL\RQ� QLWHOL÷LQGHNL� UHHO�
E�\�PH� KHGHIOHULQGHNL� GH÷LúPHOHUH� HQIODV\RQ� KHGHILQL� GH÷LúWLUHUHN� FHYDS�
YHUPHNWHGLU�� %|\OHFH� LVWHQHQ� UHHO� E�\�PH� KHGHIOHULQH� XODúPD\Õ�
DPDoODPDNWDGÕU��$QFDN��QRPLQDO�*6<ø+�KHGHIOHPHVLQLQ�JHQHO�NDEXO�J|UP�ú�
ED]Õ� GH]DYDQWDMODUÕ� YDUGÕU�� gQFHOLNOH� KHGHIOHQHQ� *6<ø+� G�]H\LQLQ�
EHOLUOHQPHVL��oRN�ID]OD�GÕúVDO�HWNHQLQ�KHVDED�NDWÕOPDVÕ�JHUHNOLOL÷L�ROGX÷XQGDQ�
]RUOXNODU� LoHUPHNWHGLU�� øNLQFL� RODUDN�� DoÕNODQDQ� *6<ø+�� NDPXR\X� WDUDIÕQGDQ��
G�ú�N� EXOXQXS�� K�N�PHW� SROLWLNDODUÕ� GDUDOWÕFÕ� ROPDNOD� HOHúWLULOHELOLU�� %XQXQ�
\DQÕQGD�� NDPXR\X� WDUDIÕQGDQ�� QRPLQDO� *6<ø+� KHGHIOHPHVL�� UHHO� *6<ø+�
KHGHIOHPHVL� LOH� oRN� NROD\� NDUÕúWÕUÕODELOLU�� 6RQXo� RODUDN�� KHP� NDPXR\X�
WDUDIÕQGDQ�GDKD� UDKDW�DQODúÕODELOPHVL�KHP�GH�KHVDSODQPDVÕQGDNL�NROD\OÕNODU�
VHEHEL� LOH� HQIODV\RQ� KHGHIOHPHVL� QRPLQDO� *6<ø+� KHGHIOHPHVLQH� J|UH� GDKD�
WHUFLK�HGLOHQ�ELU�UHMLPGLU��

�������(QIODV\RQ�+HGHIOHPHVL�
(QIODV\RQ� KHGHIOHPHVL�� SDUD� SROLWLNDVÕ� RWRULWHOHULQLQ� QLKDL� KHGHI� RODQ�

IL\DW�LVWLNUDUÕQÕ�VD÷ODPDN�DPDFÕ�LOH�VD\ÕVDO�ELU�HQIODV\RQ�KHGHIL�EHOLUOHPHVL�YH�
EXQX� NDPXR\XQD� DoÕNODPDVÕ� LOH� WDQÕPODQDQ� ELU� UHMLPGLU�� � (QIODV\RQ�
KHGHIOHPHVL� UHMLPLQLQ�� HQIODV\RQX� NRQWURO� HGHQ� GL÷HU� \|QWHPOHUGHQ� WHPHO�
IDUNÕ��SDUD�SROLWLNDVÕ�DUDoODUÕQÕQ�W�P�Q�Q�KHGHI�GR÷UXOWXVXQGD�NXOODQÕOPDVÕ�YH�
JHoPLú� \D� GD� FDUL� HQIODV\RQ� \HULQH� JHOHFHN� HQIODV\RQD� RGDNODQPDVÕGÕU��

������������������������������ ������������������� �gUQH÷LQ��+DOO�YH�0DQNLZ���������
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%HOLUOHQHQ� KHGHI� NDPXR\X� WDUDIÕQGDQ� NROD\FD� DQODúÕODELOHQ� DoÕN� ELU� QRPLQDO�
oDSD�VD÷ODPDNWDGÕU���

(NRQRPL� OLWHUDW�U�QGH� SDUD� SROLWLNDVÕ� LoLQ� HQ� L\L� VWUDWHMLQLQ�
EHOLUOHQPHVL� WDUWÕúPDVÕ�� ³NXUDOD� ED÷OÕ´� �UXOH�� YH “ihtiyari” (discreationary) 

SROLWLNDODU� oHUoHYHVLQGH� \DSÕOPDNWDGÕU�� %HUQDQNH� YH� GL÷HUOHUL� �������
HQIODV\RQ� KHGHIOHPHVL� X\JXODPDVÕQÕQ� EX� LNL� SROLWLNDGDQ� GD� IDUNOÕ� ROGX÷XQX�
HVDVHQ� GXUXPD� J|UH� KHP� NXUDOD� ED÷OÕ� KHP� GH� LKWL\DUL� RODUDN�
X\JXODQDELOHFH÷LQL�EHOLUWPLúOHUGLU��

(QIODV\RQ�KHGHIOHPHVL��VDELW�G|YL]�NXUX�X\JXODPDODUÕQÕQ�DNVLQH�SDUD�
SROLWLNDVÕ� RWRULWHOHULQH� Lo� YH� GÕú� úRNODUD� NDUúÕ� GDKD� HVQHN� ELU� SROLWLND� L]OHPH�
LPNDQÕ�YHUPHNWHGLU��%|\OHFH�VDELW�G|YL]�NXUX�UHMLPOHULQGHQ�GDKD�ED÷ÕPVÕ]�ELU�
SDUD� SROLWLNDVÕ� UHMLPL� ROPDNWDGÕU�� (QIODV\RQ� KHGHIOHPHVL� SDUDVDO� E�\�NO�NOHU�
LOH� QRPLQDO� JHOLU� DUDVÕQGDNL� LOLúNL\H� RGDNODQPDN� \HULQH� WHN� ELU� KHGHIH�
RGDNODQGÕ÷ÕQGDQ� SDUDQÕQ� GRODQÕP�KÕ]ÕQÕQ� EHOLUVL]OL÷L� LOH� LIDGH�HGLOHQ� SUREOHP�
LOH� LOLúNLVL� GH� NDOPDPÕúWÕU�� $\UÕFD� EX� UHMLP�� WHN� KHGHI� RODUDN� HQIODV\RQX�
EHOLUOHPHVL�� � DQODúÕODELOLU� ROPDVÕ�� úHIIDI� ROPDVÕ� |]HOOLNOHULQGHQ� GROD\Õ� GD�
PHUNH]� EDQNDODUÕQÕQ� KHVDS� YHUHELOLUOLNOHULQL� YH� J�YHQLOLUOLNOHULQL� GH�
DUWWÕUPDNWDGÕU����

(QIODV\RQ�KHGHIOHPHVLQLQ�ED]Õ�GH]DYDQWDMODUÕ�GD�EXOXQPDNWDGÕU��+HU�
úH\GHQ�|QFH�NDWÕ�YH�WDYL]VL]�RODUDN�X\JXODQPDVÕ�JHUHNOLGLU��3DUD�SROLWLNDVÕQÕQ�
HQIODV\RQ� �]HULQGHNL� HWNLOHUL� �ONHOHUH� J|UH� IDUNOÕOÕNODU� J|VWHUVH� GH� JHQHOGH�
EHOLUVL]�ROGX÷XQGDQ�HQIODV\RQX�GD�NRQWURO�HWPHN�J�oW�U��%X�LWLEDUOD�EX�UHMLP��
bir parasal büyüklük ya�GD�NXU�KHGHIOHPHVLQH�J|UH�GDKD�]RUGXU��$\UÕFD�NÕVD�
G|QHPGH� HNRQRPLN� E�\�PH\L� VÕQÕUODQGÕUDELOHFHN� HWNLOHUL� ROPDVÕ� |]HOOLNOH�
SROLWLNDFÕODU�DoÕVÕQGDQ�VÕNÕQWÕODU�\DUDWPDNWDGÕU��

��
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�
(QIODV\RQ� KHGHIOHPHVLQLQ� JHQHO� NDEXO� J|UP�ú� LNL� HVDV� |Q� NRúXOX�

EXOXQPDNWDGÕU�� 0HUNH]� %DQNDVÕ� ED÷ÕPVÕ]OÕ÷Õ� YH� HQIODV\RQ� KHGHIL� GÕúÕQGD�
SDUD� RWRULWHOHULQL� ED÷OD\ÕFÕ� EDúND� KHUKDQJL� ELU� KHGHILQ� ROPDPDVÕ�� %XQODUÕQ�
\DQÕQGD�� HQIODV\RQ� KHGHIOHPHsinin etkin olarak uygulanabilmesi için fiyat 

HQGHNVL� VHoLPL�� KHGHIOHPH� G|QHPL�� EDQW� JHQLúOL÷L�� RSWLPDO� RUDQ� YH� KHVDS�
YHUHELOLU�ELU�PHUNH]�EDQNDVÕ�|]HOOLNOHULQLQ�GH�G�]HQOHQPHVL�JHUHNPHNWHGLU��

�����0HUNH]�%DQNDVÕ�%D÷ÕPVÕ]OÕ÷Õ�
Ekonomi literatüründe, politik� EDVNÕGDQ�X]DN�ELU�PHUNH]�EDQNDVÕQÕQ��

LVWLNUDUOÕ�YH�G�ú�N�HQIODV\RQ�KHGHILQL�VD÷ODPDN�\|Q�QGH�ELULQFLO�NRúXO�ROGX÷X��
JHQHO� NDEXO� J|UP�ú� ELU� NDQÕGÕU� � � =DPDQ� WXWDUVÕ]OÕ÷ÕQÕQ� \DUDWWÕ÷Õ� J�YHQLOLUOLN�
SUREOHPLQH� LNLQFL� E|O�PGH� GH÷LQLOPLúWL�� %X�SUREOHPLQ�\DQÕ� VÕUa hükümetlerin 

\�NVHN� NDPX� PDOL\HVL� DoÕNODUÕ� YHUPHOHUL� YH� EX� DoÕNODUÕ� PHUNH]� EDQNDVÕ�
ND\QDNODUÕ� LOH� ILQDQVH� HWPH\H� oDOÕúPDODUÕ�� IL\DW� LVWLNUDUÕQÕ� WHKGLW� HGHQ�
XQVXUODUÕQ�EDúÕQGD�JHOPHNWHGLU��*�YHQLOLUOLN�VRUXQXQXQ�o|]�OPHVLQGH�YH�IL\DW�
LVWLNUDUÕQÕQ� VD÷ODQPDVÕQGD� X\JXQ� ROPD\DQ� K�N�PHW� SROLWLNDODUÕQD� ³KD\ÕU´�
GL\HELOHFHN�ELU�PHUNH]�EDQNDVÕQÕQ�YDUOÕ÷Õ�VRQ�GHUHFH�|QHPOLGLU��)LVKHU��������
HWNLQ�ELU�SDUD�SROLWLNDVÕQÕQ�|Q�NRúXOODUÕQÕ��PHUNH]�EDQNDVÕQÕQ�ED÷ÕPVÕ]OÕ÷Õ�YH�
HQIODV\RQXQ�GLUHNW�KHGHIOHQPHVL�RODUDN�EHOLUWPLúWLU���

0HUNH]� EDQNDVÕQÕQ� ED÷ÕPVÕ]� ELU� SDUD� SROLWLNDVÕ� X\JXOD\ÕFÕVÕ� ROPDVÕ�
HQIODV\RQ�KHGHIOHPHVL�oDWÕVÕQÕQ�HQ�WHPHO�NRúXOXGXU��*HUoHNWH�WDP�DQODPÕ\OD�
������������������������������ ������������������� � %X� NRQXGDNL� NDSVDPOÕ� LON� oDOÕúPD�&XNLHUPDQ� YH�1H\DSWÕ¶QÕQ� ������� ��� �ONH\L� GDKLO� HWWL÷L�
DUDúWÕUPDVÕGÕU�� %X� oDOÕúPDGD� &XNLHUPDQ� ED÷ÕPVÕ]� ELU� PHUNH]� EDQNDVÕQÕQ� HQIODV\RQX�
G�ú�UPHN� NRQXVXQGD� GDKD� EDúDUÕOÕ� RODFD÷Õ� VRQXFXQD� YDUPÕúWÕU�� dDOÕúPDGD� WRSOXODúWÕUÕOPÕú�
\DVDO�PHUNH]�EDQNDVÕ�ED÷ÕPVÕ]OÕN�HQGHNVL�7�UNL\H� LoLQ������RODUDN�KHVDSODQPÕúWÕU��%X�RUDQ�
$OPDQ\D�LoLQ�������øVYLoUH�LoLQ�����¶G�U���
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ED÷ÕPVÕ]� ELU� PHUNH]� EDQNDVÕ� EXOXQPDPDVÕQD� UD÷PHQ� EXUDGD� V|]�� HGLOHQ�
RSHUDV\RQHO� ED÷ÕPVÕ]OÕNWÕU�� 2SHUDV\RQHO� ED÷ÕPVÕ]OÕN�� � PHUNH]� EDQNDVÕQÕQ�
HQIODV\RQ�KHGHILQH�XODúPDN�DPDFÕ�LOH�HOLQGHNL�W�P�HQVWU�PDQODUÕQÕ�VHUEHVWoH�
NXOODQDELOPHVL�DQODPÕQD�JHOPHNWHGLU���

(QIODV\RQ� KHGHIOHULQH� XODúDELOPHN� LoLQ� SDUD� SROLWLNDVÕ�� PDOL\H�
SROLWLNDVÕQD� EDVNÕQ� ROPDOÕGÕU�� %LU� EDúND� GH\LúOH� PDOL\H� SROLWLNDVÕ�� SDUD�
SROLWLNDVÕQÕQ�HWNLOHULQL�VÕQÕUOD\ÕFÕ�YH\D�X\JXODPDODUÕQÕ�GLNWH�HWWLULFL�ROPDPDOÕGÕU��
0DOL\H�SROLWLNDVÕQÕ�HWNLQ�NÕODQ�QRNWDODUÕQ�EDúÕQGD�NDPXQXQ�ERUoODQPD�JHUH÷L�
JHOPHNWHGLU��%X�LWLEDUOD�K�N�PHWLQ�PHUNH]�EDQNDVÕQGDQ�ERUoODQPD�RODQDNODUÕ�
VÕQÕUODQGÕUÕOPDOÕ� \D� GD� WDPDPHQ� NDOGÕUÕOPDOÕGÕU�� %XQXQ� \DQÕQGD� �ONHGH�
K�N�PHWLQ� GH� ERUoODQDELOHFH÷L� GHULQOL÷L� RODQ� ILQDQVDO� SL\DVDODU� EXOXQPDOÕ� YH�
YHUJL� JHOLUOHULQLQ� ERUoODQPD\Õ� D]DOWÕFÕ� \|QGH� DUWWÕUÕOPDVÕ� JHUHNPHNWHGLU�� %X�
özelliklerden yoksun ülkelHUGH� HQIODV\RQ� KHGHIOHPHVL� SURJUDPODUÕ�
K�N�PHWOHULQ� ERUoODQPD� LKWL\DoODUÕ� QHGHQL� LOH� ]DUDU� J|UHELOLU�� gUQH÷LQ�
K�N�PHWOHULQ�VÕ÷�RODQ�\HUHO� ILQDQVDO�SL\DVDODUGDQ�ERUoODQPD�oDEDODUÕ� IDL]OHUL�
DUWWÕUDFDN� YH� PHUNH]� EDQNDVÕQÕQ� IDL]� SROLWLNDVÕQÕ� HWNLOH\HFHNWLU�� $\UÕFD��
ERUoODQPD� DúDPDVÕQGD� NDUúÕODúÕODQ� J�oO�NOHU� K�N�PHWOHUL� VHQ\RUDM� \ROX� LOH�
JHOLU� HOGH� HWPH\H� ]RUOD\DFDN� YH� SDUDVDO� E�\�NO�NOHU� PHUNH]� EDQNDVÕQÕQ�
NRQWURO�QGHQ�oÕNPÕú�RODFDNWÕU��.ÕVDFDVÕ�\�NVHN�ERUoODQPD�JHUH÷LQGHQ�|W�U���
hükümetlerin iç borçlanmaya yönHOPHVL�YH\D�VHQ\RUDM�\ROX�LOH�JHOLU�HOGH�HWPH�
]RUXQOXOXNODUÕ�SDUD�SROLWLNDVÕQÕQ�J�F�Q��\LWLUPHVLQH�\RO�DoDU���

�����7HN�+HGHILQ�(QIODV\RQ�2ODUDN�%HOLUOHQPHVL�
�(QIODV\RQ� KHGHIOHPHVLQLQ� LNLQFL� |QHPOL� |Q� NRúXOX� SDUD� SROLWLNDVÕQÕQ��

VDGHFH�EHOLUOHQHQ�HQIODV\RQ�KHGHILQL�JHUoHNOHúWLUPH\L�DPDoODPDVÕ��E�\�PH��
LVWLKGDP�VHYL\HVL�YH\D�G|YL]�NXUX�LVWLNUDUÕ�JLEL�EDúND�KHGHIOHU�VHoPHPHVLGLU��
(QIODV\RQ�GÕúÕQGD�EHOLUOHQHQ� � SDUDVDO�E�\�NO�NOHU� \D�GD�HNRQRPLN�GH÷LúNHQ�
KHGHIOHULQH� XODúPDN� LoLQ� X\JXODQDQ� SROLWLNDODU�� HQIODV\RQ� KHGHIOHPHVL�
SURJUDPÕ� LOH� oHOLúHELOLU�� gUQH÷LQ� VDELW� NXU� VLVWHPL� LOH� HQIODV\RQ� KHGHIOHPHVL�
UHMLPL�oHOLúPHNWHGLU��6DELW�NXU�VLVWHPLQGH���ONHQLQ�HQIODV\RQ�RUDQÕ�NXUX�VDELW�
RODUDN� DOÕQDQ� �ONH\H� HQGHNVOHQGL÷LQGHQ�� RUWD� YH\D� X]XQ� YDGHGH� HQIODV\RQ�
KHGHIOHPHVL�\DSÕODPD]���



� ���

'L÷HU� \DQGDQ�� HQIODV\RQ� KHGHIOHPHVL� SURJUDPÕQÕ� EDúDUÕ\OD�
X\JXOD\DQ� JHOLúPLú� �ONHOHUGH� IL\DW� LVWLNUDUÕ\OD� GROD\OÕ� LOLúNLVL� EXOXQDQ� EDúND�
KHGHIOHUH� GH� XODúÕOGÕ÷Õ� J|U�OP�úW�U�� 6DGHFH�� NÕVD� G|QHPGH� HQIODV\RQ�
KHGHILQH� XODúPDN� DPDFÕ� LOH� PHUNH]� EDQNDODUÕ� büyüme aleyhine faiz 

SROLWLNDODUÕ�X\JXOD\DELOLU��8]XQ�G|QHPGH��*6<ø+�\D�GD�WDP�LVWLKGDP�KHGHIOHUL�
GH�HQIODV\RQ�KHGHIOHPHVL� LOH�WXWDUOÕGÕU��$QFDN��EX�EDúDUÕQÕQ�VD÷ODQPDVÕQGDNL�
HQ� |QHPOL� HWNHQ� IL\DW� LVWLNUDUÕ� KHGHIOHULQLQ� NUHGLELOLWHVLQLQ�� EX� �ONHOHULQ� SDUD�
RWRULWHOHULQFH�VD÷ODQPÕú�ROPDVÕGÕU���

g]HOOLNOH�JHOLúPHNWH�RODQ��ONHOHUGH�NDPX�ERUoODQPD�JHUH÷L�QHGHQL�LOH�
SDUD�YH�PDOL�SROLWLNDODU�DUDVÕQGD�GROD\OÕ�GD�ROVD�HWNLOHúLP�EXOXQPDNWDGÕU��3DUD�
SROLWLNDVÕ� X\JXOD\ÕFÕVÕ� NRQXPXQGDNL� PHUNH]� EDQNDODUÕ� PDOL� SROLWLNDODUÕQ�
HQIODV\RQ� �]HULQGHNL� HWNLOHULQL� KHVDSODPDN� GXUXPXQGDGÕUODU�� (VDVHQ��
enflasyon hedeflemesi stratejisi uygulanmadan önce özellikle kamu kesiminin 

ERUoODQPD� JHUH÷LQLQ� D]DOWÕOPDVÕ� YH� SDUD� SROLWLNDVÕQÕQ� PDOL\H� SROLWLNDODUÕQD�
EDVNÕQ�KDOH�JHWLULOPHVL�EDúDUÕ�LoLn zorunlu görülmektedir.�

�����)L\DW�(QGHNVL�6HoLPL�
(QIODV\RQ� KHGHIOHPHVLQLQ� LON�DúDPDVÕ�KHGHIOHQHFHN� IL\DW� HQGHNVLQLQ�

EHOLUOHQPHVLGLU�� )L\DW� HQGHNVL� JHQHO� RODUDN� DQODúÕODELOLU�� YH� NDPXR\X�
WDUDIÕQGDQ�J|]OHPOHQHELOLU�ROPDOÕGÕU��(QIODV\RQ�KHGHIOHPHVL�X\JXOD\Dn ülkeler 

genel olarak tüketici fiyat endeksini (TÜFE) veya çekirdek enflasyonu 

NXOODQPDNWDGÕUODU�� %X� HQGHNVOHUGHQ� 7h)(�� NDPXR\X� WDUDIÕQGDQ� � NROD\�
DQODúÕODELOLU� ROPDVÕ� DoÕVÕQGDQ� EDVLW�� úHIIDI� YH� J�YHQLOLU� ELU� |Oo�W� RODUDN�
G�ú�Q�OHELOLU��$QFDN�EX�HQGHNV�PHUNH]�EDQNDVÕQÕQ�NRQWURO�QGH�ROPD\DQ�YH�
G|QHPOHU� LWLEDUÕ\OD� GDOJDOÕ� ELU� VH\LU� L]OH\HELOHQ�� WDUÕP� YH� HQHUML� IL\DWODUÕQÕ� GD�
LoHUPHNWHGLU�� 0DNVLPXP� HVQHNOLN� VD÷ODPDVÕ� DoÕVÕQGDQ�� VHoLOHQ� HQGHNV�� ELU�
NHUHOLN�IL\DW�VÕoUDPDODUÕ�J|VWHUHQ�PDO�JUXSODUÕQÕ�YH�GDU�WDQÕPOÕ�VHNW|UOHULQ�IL\DW�
GH÷LúLNOLNOHULQL� KDULo� WXWPDOÕGÕU� �%HUQDQNH� YH� GL÷HUOHUL� ������� gUQH÷LQ�� <HQL�
=HODQGD� KHGHIOHPH\H� LON� EDúODGÕ÷Õ�G|QHPGH�GROD\OÕ� YHUJLOHU�� V�EYDQVL\RQODU�
YH� IDL]� PDOL\HWOHULQL� KDULo� WXWWX÷X� W�NHWLFL� IL\DWODUÕ� HQGHNVLQL� KHGHIOHUNHQ��
øQJLOWHUH� LSRWHN� IDL]� RUDQODUÕQÕQ� KDULo� WXWXOGX÷X� 53,;� �5HWDLO� 3ULFH� ,QGH[�
([FOXGLQJ� 0RUWJDJH� ,QWHUHVW� 3D\PHQWV�� HQGHNVLQL� KHGHIOHPLúWLU�� $QFDN�� EX�
W�U�HQGHNV�KHGHIOHPHOHUL�GXUXPXQGD��PHUNH]�EDQNDODUÕ�NDPXR\XQD�HQGHNVLQ�
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QDVÕO� KHVDSODQGÕ÷ÕQÕ�� KDQJL� PDO� JUXSODUÕQÕQ� KDULo� WXWXOGX÷XQX� YH� 7h)(� LOH�
QDVÕO� LOLúNLOHQGLULOGL÷LQL� DQODWPDN� GXUXPXQGD� RODFDNODUGÕU�� <DQL�� |QHPOL� RODQ�
QRNWD�� KHGHIOHQHQ� HQGHNVLQ� KDQJL� |QFHOLNOHU� J|]HWLOHUHN�� QDVÕO�
ROXúWXUXOGX÷XQXQ��NDPXR\X�WDUDIÕQGDQ�DOJÕODQDELOLU�ROPDVÕGÕU��(QGHNV�ELU�NH]�
EHOLUOHQGL÷LQGH� LVH� KHGHIOHPH� V�UHFL� ER\XQFD� GH÷LúWLULOPHPHOLGLU�� dHNLUGHN�
HQIODV\RQ� KHGHIOHPHVLQLQ� GDKD� HWNLQ� ROPDVÕQD� UD÷PHQ�� NDPXR\X� LOH� GDKD�
EDVLW�YH�úHIIDI�ELU� LOHWLúLP�NXUXOPDVÕ�DPDFÕ� LOH�ELU�oRN�PHUNH]�EDQNDVÕ�7h)(�
KHGHILQL� WHUFLK� HWPLúWLU�� 6FKPLGW� YH� 7DSLD� ������� HQIODV\RQ� KHGHIOHPHVL�
X\JXOD\DQ����PHUNH]�EDQNDVÕQÕ� LQFHOHGLNOHUL�oDOÕúPDODUÕQGD��EX�EDQNDODUGDQ�
16 tanesinin TÜFE, 4 tanesinin ise çekirdek enflasyonu hedeflediklerini 

EHOLUWPLúOHUGLU ��� ���

�����+HGHIOHPH�'|QHPLQLQ�8]XQOX÷X�
%HUQDQNH� YH� GL÷HUOHUL� ������� ELU� \ÕOGDQ� NÕVD� YDGHOL� ELU� KHGHIOHPH�

G|QHPLQLQ�DQODPVÕ]�RODFD÷ÕQÕ��G|UW�\ÕOGDQ�X]XQ�ELU�KHGHIOHPH�G|QHPLQLQ�GH�
NUHGLELOLWHVLQLQ� ]D\ÕI�RODFD÷ÕQÕ�YXUJXOD\DUDN�KHGHIOHPH�G|QHPLQLQ�ELU� LOH�G|UW�
\ÕO� DUDVÕQGD� EHOLUOHQPHVLQLQ� X\JXQ� RODFD÷ÕQÕ� VDYXQPXúODUGÕU�� (VDVHQ�
KHGHIOHPH�G|QHPLQLQ�HQ�|QHPOL�EHOLUOH\LFLVL�EDúODQJÕoWDNL�HQIODV\RQ�RUDQÕ� LOH�
KHGHIOHQHQ� G|QHP� VRQXQGDNL� RUDQ� DUDVÕQGDNL� IDUNÕQ� GH÷HULGLU�� 'HEHOOH�
������� EDúODQJÕo� HQIODV\RQXQXQ�� KHGHIOHQHQGHQ� IDUNOÕ� ROGX÷X� GXUXPODUGD�
uyguluma süresinin bu farka göUH�HQ�D]� LNL� \ÕO�ROPDVÕ�JHUHNWL÷LQL�EHOLUWPLúWLU��
(QIODV\RQ� KHGHIOHPHVL� SURJUDPÕQÕ� 0DUW� ����� WDULKLQGH�� LON� NH]� X\JXODPD\D�
NR\DQ��ONH�RODQ�<HQL�=HODQGD¶GD�KHGHIOHPH�V�UHVL���\ÕO� RODUDN�EHOLUOHQPLúWL��
øVYHo� YH� )LQODQGL\D� EX� V�UH\L� �� \ÕO� RODUDN� EHOLUOHUNHQ�� øQJLOWHUH�� SDUODPHQWR�
G|QHPL� RODUDN� X\JXODPÕúWÕU�� 'L÷HU� |UQHNOHUGHQ� IDUNOÕ� RODUDN� VDGHFH�
$YXVWUDO\D�� EX� G|QHPL� ELU� Lú� oHYULPL� �EXVLQHVV� F\FOH�� V�UHVL� RODUDN�
EHOLUOHPLúWLU�� $QFDN�� LOHUL\H� G|Q�N� EHNOHQWLOHUGH� EHOLUVL]OLN� \DUDWPDVÕQGDQ�
GROD\Õ�EX�X\JXODPD�GL÷HU��ONHOHU�WDUDIÕQGDQ�EHQLPVHQPHPLúWLU���

������������������������������ ��������������������� � %X� oDOÕúPD\D� J|UH� $YXVWUDO\D�� %UH]LO\D� .DQDGD�� ùLOL�� .RORPEL\D�� dHN� &XPKXUL\HWL��
0DFDULVWDQ�� ø]ODQGD�� øVUDLO�� 0HNVLND�� <HQL� =HODQGD�� 1RUYHo�� 3HUX�� 3RORQ\D�� øVYHo� øVYLoUH�
7h)(��.RUH��*�QH\�$IULND��7D\ODQG�oHNLUGHN�HQIODV\RQ��øQJLOWHUH�LVH�53,;�KHGHIOHPHNWHGLU��
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�����%DQW�*HQLúOL÷L�
(QIODV\RQ� KHGHIL� LOH� LOJLOL� |QHPOL� VRUXODUGDQ� ELUL� KHGHILQ� ELU� EDQW� PÕ�

\RNVD�ELU�QRNWD�PÕ�ROPDVÕ�JHUHNWL÷LGLU��(VDVHQ�X\JXODPDODUGD�EX�LNL�|UQHN�GH�
�ONHOHULQ� |]HOOLNOHULQH� J|UH� NXOODQÕOPDNWDGÕU�� 1RNWD� KHGHIOHU�� EDQW� KHGHIOHUH�
J|UH� NDPXR\X� WDUDIÕQGDQ� GDKD� L\L� DOJÕODQDELOPHNWHGLU�� g]HO� NHVLP�� QRNWD�
hedefi gelecek dönem enflasyon tahmini olarak bire bir kullanabilmektedir. 

%DQW�KHGHILQLQ�DYDQWDMÕ�LVH�PHUNH]�EDQNDODUÕQD�HVQHNOLN�VD÷ODPDVÕGÕU��1RNWD�
KHGHI� VHoLOPHVL� GXUXPXQGD� |]HOOLNOH� NÕVD� G|QHPGH� KHGHIL� WXWWXUDELOPHN�
DPDFÕ� LOH� PHUNH]� EDQNDODUÕ� SDUD� SROLWLNDVÕ� HQVWU�PDQODUÕQÕ� \R÷XQ� RODUDN�
NXOODQDUDN��SL\DVDODUGD�GDOJDODQPD�\DUDWDELOLUOHU���

*HOHFHN� G|QHP� HQIODV\RQXQXQ� WDKPLQLQGHNL� ]RUOXNODU�� GÕúVDO� úRN�
RODVÕOÕNODUÕ�� SDUD� SROLWLNDVÕ� DUDoODUÕQÕQ� HWNLQ� NXOODQÕODPDPDVÕ�� VL\DVL�
EHOLUVL]OLNOHU�JLEL�QHGHQOHUOH�KHGHIOHQHQ�HQIODV\RQ�RUDQÕ� LoLQ�ELU�DUDOÕN�YHUPHN�
SDUD� RWRULWHOHULQLQ� JHQHOGH� WHUFLK� HWWL÷L� ELU� \RO� ROPDNWDGÕU�� %XQXQ� \DQÕQGD�
DUDOÕN� YHUPHGHQ�� $YXVWUDO\D� X\JXODPDVÕQGD� ROGX÷X� JLEL�� LNL� QRNWD� RODUDN�
KHGHI�EHOLUOHQPHVL�GXUXPX�GD�PHYFXWWXU��%XQD�³NDOÕQ�QRNWD´�GHQLOPHNWHGLU���

$QFDN�� HQIODV\RQ� KHGHIL� RODUDN� JHQLú� ELU� DUDOÕN� EHOLUOHQPHVLQLQ� GH�
ED]Õ� VDNÕQFDODUÕ� YDUGÕU�� *HQLú� ELU� EDQW�� PHUNH]� EDQNDVÕQÕQ� J�YHQLOLUOL÷LQL�
ú�SKH\H� G�ú�UHELOLU�� %XQXQ� \DQÕQGD� NDPXR\XQXQ� HQIODV\RQ� EHNOHQWLOHULQLQ�
IDUNOÕ� ROXúPDVÕQD� YH� G|QHP� LoHULVLQGH� GH÷LúPHVLQH� \RO� DoDUNHQ�� |]HOOLNOH�
yüksek enflasyonlu ülkelerde sadece üst limitin hedeflenmesine de neden 

RODELOLU��%DQW�DUDOÕ÷ÕQÕQ�GDU�WXWXOPDVÕQÕQ�GD�GH]DYDQWDMODUÕ�YDUGÕU��+HGHILQ�GDU�
DUDOÕNWD� NDOPDVÕ� LoLQ� \DSÕODQ�PHUNH]� EDQNDVÕ� P�GDKDOHOHUL� LOH� NÕVD� G|QHPOL�
IDL]�RUDQODUÕ�GDOJDOÕ�ELU�VH\LU�L]OH\HUHN�ILQDQVDO�SL\DVDODUÕQ�LVWLNUDUÕQÕ�ER]DELOLU��
1LFKROO�YH�$UFKHU��������IDL]�RUDQODUÕ�oRN�VÕN�GH÷LúWLUPHGLNoH��HQIODV\RQX�GDU�
ELU� EDQW� KHGHIL� LoHULVLQGH� WXWPD\D� oDOÕúPDQÕQ� oRN� ]RU� RODFD÷ÕQÕ�
VDYXQPXúODUGÕU�� %XQGDQ� |W�U��� HQIODV\RQ� KHGHIL� EHOLUOHQLUNHQ� QRNWD� KHGHILQ�
YH�EDQW�KHGHIOHULQLQ�W�P�DYDQWDM�YH�GH]DYDQWDMODUÕ�SDUD�RWRULWHOHULQFH�FLGGL�ELU�
úHNLOGe gözden geçirilmelidir. �

Bant hedeflemesinde alt limitin belirlenmesinin de büyük önemi 

YDUGÕU��*HUoHNOHúHQ�HQIODV\RQXQ�DOW�OLPLWWHQ�GDKD�G�ú�N�oÕNPDVÕ��SL\DVDODUGD�
EHOLUVL]OL÷H� YH� PHUNH]� EDQNDVÕQÕQ� J�YHQLOLUOL÷LQLQ� D]DOPDVÕQD� \RO� DoDFDNWÕU��
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'HEHOOH� ������� JHUoHNOHúHQ� HQIODV\RQXQ� DOW� OLPLWLQ� DOWÕQD� LQPHVLQL� HOHNWULN�
WHOOHULQH� GRNXQPD\D� EHQ]HWPLú� YH� EX� GXUXPXQ� �UHWLP� �]HULQGH� ROXPVX]�
HWNLOHUL� RODFD÷ÕQÕ� EHOLUWPLúWLU�� %XQXQ� \DQÕQGD� *KRVK� YH� 3KLOOLSV� �������
HQIODV\RQ�\�NVHN�VHYL\HOHUGH\NHQ�\DúDQDQ�ELU��HQIODV\RQ�G�ú�ú�Q�Q��UHWLPL�
D]DOWÕFÕ� GH÷LO� DUWWÕUÕFÕ� ELU� HWNLVL� RODELOHFH÷LQL� VDYXQPXúODUGÕU�� <DSWÕNODUÕ�
DUDúWÕUPDGD� �� �¶QÕQ� DOWÕQD� G�úHQ� HQIODV\RQ� RUDQODUÕQGD� LVH� GH]HQIODV\RQ�
V�UHFLQLQ� E�\�PH� �]HULQGH� WHUV� ELU� HWNL� \DSDFD÷ÕQÕ� LGGLD� HWPLúOHUGLU�� <DQL��
]DWHQ� G�ú�k enflasyona sahip ülkelerde enflasyon hedefleri belirlenirken alt 

OLPLWLQ�KHVDSODQPDVÕ�GD�D\UÕ�ELU�|QHP�WDúÕPDNWDGÕU��

�����2SWLPDO�2UDQ�
(QIODV\RQXQ�úLPGLNL�GH÷HUL�YH�SURJUDP�V�UHVL�HQIODV\RQ�KHGHIOHPHVL�

LoLQ� VD\ÕVDO� ELU� UDNDP� EHOLUOHPH� DúDPDVÕQGDNL� HQ� |QHPOL� HWNHQOHUGLU�� =DWHQ�
HQIODV\RQX�G�ú�N�VHYL\HOHUGH�RODQ��ONHOHU� LoLQ�NDUDU�YHULOPHVL�JHUHNHQ�NRQX��
HQIODV\RQXQ� RSWLPDO� RUDQÕQÕQ� QH� ROGX÷XGXU"� 7HRULN� RODUDN� X]XQ� G|QHPGH�
VÕIÕU� HQIODV\RQ� RUDQÕQÕQ� RSWLPDO� ROXS� ROPDGÕ÷Õ� WDUWÕúÕOPDNWDGÕU�� 6RQ�
G|QHPOHUGH� \DSÕODQ� oDOÕúPDODUGD� G�ú�N� VHYL\HOHUGH� IDNDW� SR]LWLI� HQIODV\RQ�
RUDQÕQÕQ� JHQHO� HNRQRPL� DoÕVÕQGDQ� \DUDUOÕ� RODFD÷Õ� VDYXQXOPXúWXU�� )LVKHU�
�������� ������ DUDVÕ� SR]LWLI� HQIODV\RQ� RUDQÕQÕQ� RSWLPDO� ROGX÷XQX�
VDYXQPXúWXU���

6ÕIÕUGDQ� GDKD� \�NVHN� HQIODV\RQ� RUDQÕQÕQ� \DUDUODUÕQÕ� VDYXQDQ� WH]OHU�
�o�DQD�PDGGH�RODUDN�VÕUDODQDELOLU ��� ��%LULQFLVL��VÕIÕU�HQIODV\RQ�GXUXPXQGD�HNVL�
IDL]� RUDQODUÕ� LOH� NDUúÕODúÕODELOPH� ULVNLGLU�� %X� GXUXP�PHUNH]� EDQNDVÕQÕQ� SDUD�
SROLWLNDVÕ��]HULQGHNL�HWNLVLQL�D]DOWDELOHFHNWLU��gUQH÷LQ��UHVHV\RQ�G|QHPOHULQGH�
HNRQRPL\H�FDQOÕOÕN�ND]DQGÕUPDN�DPDFÕ�LOH�IDL]�RUDQODUÕQÕ�G�ú�UPHN�RODQDNVÕ]�
RODFDNWÕU�� øNLQFL�RODUDN��DúD÷Õ�GR÷UX�HVQHN�ROPD\DQ��FUHW�YH� IL\DWODU��3KLOOLSV�
H÷ULVL� VRQXoODUÕQD� \RO� DoDELOHFHN�� HQIODV\RQX� VÕIÕUD� LQGLUPHN� E�\�PH�
üzerinde olumsuz etkiler yaratabilecektir. Üçüncü tez, enflasyonun her 

]DPDQ�\XNDUÕ�GR÷UX�ELU�DWDOHWLQLQ�J|]OHQPLú�ROPDVÕGÕU��%XQODUÕQ�\DQÕQGD�VÕIÕU�
HQIODV\RQ� KHGHIOHQPHVLQLQ�� GHIODV\RQ� ULVNL� GH� EXOXQPDNWDGÕU�� 8]XQ� V�UHOL�
GHIODV\RQ�G|QHPOHUL� � HNRQRPLGH�FLGGL� OLNLGLWH�SUREOHPOHUL� GR÷XUDUDN� ILQDQVDO�
VLVWHPLQ�\DUD�DOPDVÕQD�\RO�DoDELOHFHNWLU���
������������������������������ ��������������������� �gUQH÷LQ�)LVKHU���������+DOGHQH��������YH�&OLIWRQ���������



� ���

�����+HVDS�9HUHELOLUOLN�
(QIODV\RQ�KHGHIOHPHVL��oHUoHYHVL�JHUH÷L�PHUNH]�EDQNDODUÕQÕQ�KHVDS�

YHUHELOLUOL÷LQL�DUWWÕUPDNWDGÕU��%LU�HQIODV\RQ�RUDQÕQÕQ�KHGHI�RODUDN�EHOLUOHQPHVL���
PHUNH]� EDQNDVÕQÕQ� EDúDUÕVÕQÕQ� VÕQDQPDVÕQGD� |Oo�W� RODFDNWÕU�� +HGHILQ�
WXWWXUXODPDPDVÕ�YH\D�FLGGL�ELU�úHNLOGH�DúÕOPDVÕ�KDOLQGH�PHUNH]�EDQNDVÕQGDQ�
GHWD\OÕ�ELU�DoÕNODPD�EHNOHQHFHNWLU��'HEHOOH���������'DKD�JHQHO�KHGHIOHUL�RODQ�
GL÷HU� SDUD� SROLWLNDVÕ� UHMLPOHULQGH� PHUNH]� EDQNDVÕ� NR\GX÷X� KHGHIOHUL�
WXWWXUDPDGÕ÷Õ�]DPDQ�VRUXPOXOX÷X��\�NOHQPH\HELOLU���

(QIODV\RQ� KHGHIOHPHVL� UHMLPL� X\JXODPDODUÕQGD� NDPXR\XQD� \DSÕODQ�
KHGHI�DoÕNODPDODUÕ�JHQHO�RODUDN�PHUNH]�EDQNDVÕ�WDUDIÕQGDQ�\DSÕOPDNOD�ELUOLNWH�
K�N�PHW� LOH� PHUNH]� EDQNDVÕ� DUDVÕQGD� \DSÕODQ� \D]ÕOÕ� PXWDEDNDWODUOD� GD�
GX\XUXODELOPHNWHGLU��%|\OHFH�PHUNH]�EDQNDVÕ�K�N�PHW� LOH�ELUOLNWH�VRUXPOXOXN�
DOPÕú� ROPDNWDGÕU�� 0HUNH]� EDQNDVÕQÕQ� VRUXPOXOX÷X� WHN� EDúÕQD� \�NOHQGL÷L�
|UQHNOHUGH� LVH� NDPXR\XQD� DoÕNODPD� \DSPDNOD�� ELOJLOHQGLUPHNOH� YH� KHGHI�
WXWWXUXODPDGÕ÷Õ�]DPDQ�LVH�VDYXQPD�yapmakla yükümlüdür. �

+HVDS� YHUHELOLU� ELU� PHUNH]� EDQNDVÕQÕQ� SDUD� SROLWLNDVÕ� GD� úHIIDI�
ROPDOÕGÕU��8\JXODQDQ�SDUD�SROLWLNDODUÕQGD�EHOLUVL]OLN�ROPDGÕ÷Õ�|Oo�GH�SROLWLNDODU�
úHIIDIWÕU��6D\ÕVDO�ELU�HQIODV\RQ�KHGHIL�RODQ�HQIODV\RQ�KHGHIOHPHVL�UHMLPL��SDUD�
SROLWLNDVÕQD� úHIIDIOÕN� VD÷ODPDNWDGÕU�� $QFDN� EX� QRNWDGD�PHUNH]� EDQNDODUÕ� GD�
V�UHOL� HQIODV\RQ� UDSRUODUÕ� \D\ÕQOD\DUDN� NDPXR\XQX� ELOJLOHQGLUPHOLGLU��
8\JXODPDGD� PHUNH]� EDQNDODUÕ� EHOLUOHQHQ� KHGHIOHULQ� JHUoHNOHúWLULOPHVLQGH�
ND\GHGLOHQ� LOHUOHPHOHU� YH� \DSÕOPDVÕ� G�ú�Q�OHQOHUH� GDLU� NDPXR\XQD� ELOJL�
VXQPD� YH� UDSRUODPD� LúOHYOHULQL� JHOLúWLUPLúOHUGLU�� ùHIIDIOÕ÷ÕQ� VD÷ODQPDVÕ� YH�
NDPXR\XQXQ� V�UHNOL� ELOJLOHQGLULOPHVL�� |]HO� VHNW|U�Q� SODQODUÕQÕ� \DSDUNHQ�
PHUNH]� EDQNDVÕQÕQ� KHGHIOHULQL� ED]� DOPDVÕQÕ� VD÷OD\DFDN� YH� EHNOHQWLOHUL�
SURJUDP� GR÷UXOWXVXQGD� úHNLOOHQGLUHUHN�� EHOLUVL]OL÷L� D]DOWDFDNWÕU�� gUQH÷LQ��
øQJLOWHUH� PHUNH]� EDQNDVÕ�� IDL]� RUDQODUÕQÕQ� EHOLUOHQGL÷L�� SDUD� SROLWLNDVÕ�
NRPLWHVLQLQ�D\OÕN�J|U�úPHOHULQLQ�WDP�PHWQLQL�\D\ÕQODPDNWDGÕU���%X�QRNWDGD�HQ�
VHUW� X\JXODPD� LVH� <HQL� =HODQGD¶GD� J|U�OP�úW�U�� %X� X\JXODPDGD� HQIODV\RQ�
KHGHIL� WXWWXUXODPDGÕ÷Õ� WDNGLUGH�� K�N�PHWLQ� PHUNH]� EDQNDVÕ� EDúNDQÕQÕ�
görevden alma yetkisi mevcuttur. �
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�����*HOLúPLú�hONHOHUGH�(QIODV\RQ�+HGHIOHPHVL�8\JXODPDODUÕ�
(QIODV\RQ�KHGHIOHPHVL�����¶GDQ�EDúOD\DUDN�J�Q�P�]H�NDGDU�ELU�oRN�

JHOLúPLú� �ONHGH� X\JXODQPDNWDGÕU�� 3DUDVDO� E�\�NO�N� KHGHIOHPHOHULQLQ� WDWPLQ�
HWPH\HQ� VRQXoODUÕ�� VDELW� NXU� UHMLPOHULQGH� \DúDQDQ� EDúDUÕVÕ]OÕNODU�� JHQHOGH�
HQIODV\RQ�KHGHIOHPHVL�SURJUDPÕQD�JHoLúOHULQ�QHGHQLQL�ROXúWXUPXúWXU��øON�|QFH�
<HQL� =HODQGD�� WDUDIÕQGDQ� X\JXODQDQ� HQIODV\RQ� KHGHIOHPHVL� GDKD� VRQUD�
.DQDGD�� øQJLOWHUH�� øVYHo�� )LQODQGL\D�� $YXVWUDO\D� YH� øVSDQ\D� WDUDIÕQGDQ� GD�
EHQLPVHQHUHN�X\JXODPD\D�NRQXOPXúWXU����

����� \ÕOÕQGD� GDOJDOÕ� NXUD� JHoHQ� <HQL� =HODQGD�� SDUD� SROLWLNDVÕQÕ�
SDUDVDO� E�\�NO�N� KHGHIOHPHVL� X\JXODPD\D� EDúODPÕúWÕU�� $QFDN�� ILQDQVDO�
SL\DVDODUGD� \DúDQDQ� OLEHUDOL]DV\RQ�� VDGHFH� ELU� WHN� SDUDVDO� E�\�NO�÷��
KHGHIOHPH\L� ]RU� YH� \HWHUVL]� NÕOPÕúWÕU�� %X� QHGHQOH� <HQL� =HODQGD� 0HUNH]�
%DQNDVÕ� �5%1=�� OLVWHOHPH� \DNODúÕPÕ� JHOLúWLUHUHN�� |QHPOL� HNRQRPLN�
göstergeleri takip etme yoluQD�JLWPLúWLU��%X�OLVWHOHPH�LoHULVLQGH�� IDL]�RUDQODUÕ��
SDUDVDO�E�\�NO�NOHU��NXUODU��*6<ø+�E�\�PH�RUDQODUÕ�YH�HQIODV\RQ�EHNOHQWLOHUL�
JLEL� WHPHO� PDNURHNRQRPLN� J|VWHUJHOHU� EXOXQPDNWDGÕU�� 3DUD� RWRULWHOHUL�
|]HOOLNOH� IDL]� RUDQODUÕ� YH� NXUODUD� RGDNODQDUDN� E�\�PH� YH� HQIODV\RQ�
KHGHIOHULQH� XODúPD\Õ� DPDoODPÕúODUGÕU�� )DNDW� EX� SROLWLND� EDúDUÕOÕ� ROPDPÕú��
����� YH� ����� \ÕOODUÕQGD� E�\�PH� RUDQODUÕQGD� D]DOÕúODU� PH\GDQD� JHOPLúWLU��
�����YH������\ÕOODUÕQGD�LVH�HQIODV\RQ�RUDQODUÕQGD�ELU�PLNWDU�G�ú�ú�VD÷ODQPÕú�
ROVD� ELOH� HQIODV\RQ�� KHGHIOHULQ� YH� 2(&'� RUWDODPDODUÕQÕQ� �]HULQGH� NDOPÕúWÕU��
%X� G|QHPGH�� K�N�PHW� PHUNH]� EDQNDVÕ� \DVDVÕQGD� GH÷LúLNOLNOHUOH� EDúOD\DQ�
HNRQRPLN� UHIRUPODU� X\JXODPD\D� NR\PXúWXU�� ùXEDW� ����¶GD� \�U�UO�÷H� JLUHQ�
\DVD� LOH� 5%1=¶QLQ� ED÷ÕPVÕ]OÕ÷Õ� DUWWÕUÕOPÕúWÕU�� $\QÕ� \DVD� LOH�RBNZ’nin temel 

J|UHYLQLQ�IL\DW�LVWLNUDUÕQÕ�VD÷ODPDN��ROGX÷X�EHOLUWLOPLúWLU��
<HQL�=HODQGD�8\JXODPDVÕQÕQ�%D]Õ�$QD�1RNWDODUÕ��

• (QIODV\RQ� KHGHIL� K�N�PHW� LOH� 5%1=� DUDVÕQGD� JHUoHNOHúWLULOHQ�
3ROLWLND� +HGHIL� $QODúPDODUÕ� �37$�� VRQUDVÕQGD� EHOLUOHQPHNWHGLU��
Düzenlenen�37$�WRSODQWÕODUÕQGD�PDOL\H�EDNDQÕ�YH�PHUNH]�EDQNDVÕ�
EDúNDQÕ� VD\ÕVDO� ELU� KHGHI� �]HULQGH� DQODúDUDN�� NDPXR\XQD� LODQ�
HWPHNWHGLUOHU���
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• Enflasyon hedefinin belirlenmesinde TÜFE çekirdek enflasyonu 

NXOODQÕOPÕú� ROXS�� LON� KHGHI� \�]GH� ���� DUDOÕ÷ÕQGD� DoÕNODQPÕúWÕU��
7h)(
QLQ�KHVDSODQPDVÕQGD� IDL]�PDOL\HWL�XQVXUODUÕ��GROD\OÕ�YHUJLOHU��
NDPX� NHVLQWLOHUL�� GÕú� WLFDUHWWHNL� |QHPOL� IL\DW� GH÷LúLNOLNOHUL�
oÕNDUÕOPÕúWÕU��,0)���������

• 0HUNH]� %DQNDVÕ� HQIODV\RQ� KHGHILQLQ� WXWWXUXOPDVÕQGDQ� WHN� EDúÕQD�
sorumludur, hükümetin müdahalesi söz NRQXVX� GH÷LOGLU�� $QFDN�
EDúDUÕVÕ]� ROXQPDVÕ� GXUXPXQGD� K�N�PHWLQ� 0HUNH]� %DQNDVÕ�
%DúNDQÕQÕ�J|UHYGHQ�DOPD�\HWNLVL�YDUGÕU��

• <ÕOGD���NH]�ROPDN��]HUH�HQIODV\RQ�UDSRUX�\D\ÕPODQPDNWD�ROXS��EX�
rapor enflasyon tahminlerini de içermektedir.�

(NRQRPL� SROLWLNDVÕQGDNL� \DSÕVDO� GH÷LúLNOLNOHU� YH� SDUD� SROLWLNDVÕQÕQ�
PDOL\H� SROLWLNDVÕQD� EDVNÕQ� KDOH� JHWLULOPHVL�� <HQL� =HODQGD¶GD� HQIODV\RQ�
KHGHIOHPHVLQH� JHoLú� DúDPDVÕQÕQ� |QHPOL� QRNWDODUÕ� ROPXúWXU�� �� 0DUW� �����
WDULKLQGH�G�]HQOHQHQ�LON�37$¶QÕQ�DUGÕQGDQ�HQIODV\RQ�RUDQÕ������\ÕOÕ�VRQXQGD�
������ DUDOÕ÷ÕQGD� KHGHIOHQPLúWLU�� ùHNLO� ���¶GHQ� GH� J|U�OHFH÷L� �]HUH�
HQIODV\RQ�RUDQÕ������\ÕOÕ�VRQXQGD����VHYL\HOHULQH�G�ú�U�OP�úW�U��
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�
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�
�
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ùHNLO��������<ÕOOÕN�7h)(�(QIODV\RQX�±�<HQL�=HODQGD�������������
�����������.D\QDN��5%1=�LQWHUQHW�VLWHVL��ZZZ�UEQ]�JRYW�Q]��
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$QFDN�� �������� G|QHPLQGH� *6<ø+� E�\�PHVL� D]DOPÕú� YH� LúVL]OLN�
RUDQÕQGD� DUWÕú� J|]OHQPLúWLU� YH� HNRQRPL� ELU� UHVHV\RQ�G|QHPL� \DúDPÕúWÕU�� %X�
G|QHPLQ�KHPHQ�DUGÕQGDQ� L\LOHúPH�EDúODPÕú��HQIODV\RQXQ�G�ú�N�VHYL\HOHUGH�
NDOPDVÕQD� UD÷PHQ� *6<ø+� E�\�PHVL� DUWPÕú� YH� LúVL]OLN� RUDQÕQGD� GD� D]DOPD�
EDúODPÕúWÕU��(QIODV\RQ�RUDQÕ������\ÕOÕQD�NDGDU�EDQGÕQ� LoLQGH�NDOPÕú�����¶GH�
LVH� ����� LOH� KHGHIL� JHoPLúWLU�� ����� \ÕOÕQGD� LúoL� SDUWLVLQLQ� KHGHIL� JHQLúOHWPH�
|QHULOHULQH�5%1=�WDUDIÕQGDQ�VÕFDN�EDNÕOPDPÕú�DQFDN�������VHoLPOHUL�VRQUDVÕ�
\DSÕODQ�LON�37$¶GD�\HQL�K�N�PHWLQ� LVWH÷L�GR÷UXOWXVXQGD�EDQW���������RODUDN�
JHQLúOHWLOPLúWLU��<HQL�=HODQGD����\ÕOOÕN�GHQH\LPL�ER\XQFD�KHGHIL�JHoWL÷L� LNL�\ÕO�
KDULo�HQIODV\RQ�KHGHIOHPHVLQL�EDúDUÕ�LOH�X\JXODPÕúWÕU��)DNDW�EX�X\JXODPD�oRN�
G�ú�N� YH� GDU� DUDOÕNWD� EHOLUOHQHQ� HQIODV\RQ� KHGHIOHULQLQ� ED]Õ� GH]DYDQWDMODUÕ�
ROGX÷XQX� GD� J|VWHUPLúWLU�� øON� RODUDN�� oRN� G�ú�N� YH� GDU� DUOÕNWD� EHOLUOHQHQ�
KHGHILQ� GÕúÕQGD� NDOPD� ULVNL� \�NVHNWLU� NL� 5%1=� LNL� NHUH� KHGHILQ� �VW�QGH�
NDOPÕúWÕU�� øNLQFL� RODUDN� GDU� EDQWODUÕQ� PHUNH]� EDQNDVÕQÕQ� RSHUDV\RQHO�
HVQHNOL÷LQL�NÕVÕWODGÕ÷Õ�V|\OHQHELOLU���

<HQL� =HODQGD¶GDQ� ELU� \ÕO� VRQUD� .DQDGD� GD� HQIODV\RQ� KHGHIOHPHVL�
UHMLPLQL� X\JXODPD\D� EDúODPÕúWÕU�� 3DUD� RWRULWHOHUL� SDUDVDO� E�\�NO�N�
KHGHIOHPHVL� SURJUDPODUÕ� LOH� WDWPLQNDU� VRQXoODUD� XODúDPDGÕNODUÕQGDQ�
HQIODV\RQX� QRPLQDO� oDSD� RODUDN� EHOLUOHPH\H� NDUDU� YHUPLúOHU� YH� HQIODV\RQ�
KHGHIOHPHVL� SURJUDPÕQÕ� X\JXODPD\D� NR\PXúODUGÕU�� <HQL� X\JXODPD� 0DOL\H�
%DNDQÕ� YH� 0HUNH]� %DQNDVÕ� %DúNDQÕ� DUDVÕQGD� YDUÕODQ� RUWDN� PXWDEDNDWOD�
NDPXR\XQD�GX\XUXOPXúWXU��%X�SURJUDPOD��.DQDGD�8OXVDO�%DQNDVÕ�GD�5%1=�
JLEL�HQIODV\RQX�G�ú�UPHNWH�YH�PDNXO�VHYL\HOHUGH� WXWPDNWD�EDúDUÕOÕ�ROPXúWXU���
�ùHNLO����������
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�
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�
�
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ùHNLO��������<ÕOOÕN�7h)(�(QIODV\RQX�±�.DQDGD�������������
����.D\QDN���,)6�<HDUERRN��������NXOODQÕODUDN�KD]ÕUODQPÕúWÕU��

.DQDGD¶QÕQ� DUGÕQGDQ� øQJLOWHUH�� øVYHo�� )LQODQGL\D�� $YXVWUDO\D� YH�
øVSDQ\D� GD� HQIODV\RQ� KHGHIOHPHVL� SURJUDPÕQÕ� X\JXODPD\D� NR\PXúODUGÕU��
øQJLOWHUH�� øVYHo� YH� )LQODQGL\D¶GD� HQIODV\RQ� KHGHIOHPHVLQH�JHoLúLQ� HQ� |QHPOL�
VHEHEL� EDúDUÕVÕ]� RODQ� VDELW� NXU� UHMLPOHULGLU ��� . Eylül 1992’de� \DúDQDQ� NUL]�
VRQUDVÕ� øVSDQ\RO� SH]DWDVÕQÕQ� �VW� �VWH� GHYDO�DV\RQODU� \DúDPDVÕ�$YUXSD�.XU�
0HNDQL]PDVÕ� �(50�� LoLQGH� \HU� DODQ� øVSDQ\D¶QÕQ�NXU�EDQGÕQÕ�JHQLúOHWPHVLQH�
\RO� DoPÕúWÕU�� %XQXQ� \DQÕQGD� SDUDVDO� E�\�NO�NOHU� YH� JHOLU� G�]H\OHULQGH�
\DúDQDQ� EHOLUVL]OLNOHU� VRQXFXQGD� øVSDQ\D� GD� .DVÕP� ����¶GH� HQIODV\RQ�
KHGHIOHPHVLQH� JHoPLúWLU�� *HQHO� RODUDN� EDNÕOGÕ÷ÕQGD� HQIODV\RQ� KHGHIOHPHVL��
X\JXODQDQ� W�P� JHOLúPLú� �ONHOHUGH� EDúDUÕOÕ� ROPXúWXU�� 6|]�� JHoHQ� �ONHOHULQ�
KHSVL� HQIODV\RQX� NDEXO� HGLOHELOLU� VHYL\HOHUH� LQGLUPLúOHU� YH� LVWLNUDUD�
NDYXúWXUPXúODUGÕU��ùHNLO����������
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�
�

������������������������������ ��������������������� � øQJLOWHUH� ������ øVYHo� YH� )LQODQGL\D� LVH� ����� \ÕOODUÕQGD� HQIODV\RQ� KHGHIOHPHVL� SURJUDPÕQÕ�
X\JXODPD\D�EDúODPÕúODUGÕU��
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ùHNLO��������<ÕOOÕN�(QIODV\RQ�'H÷HUOHUL��)LQODQGL\D��øVYHo��øQJLOWHUH��

.D\QDN� �� )LQODQGL\D� YH� øVYHo¶H� DLW� úHNLOOHU� ,)6�<HDUERRN� �$SULO� ������ NXOODQÕODUDN�
KD]ÕUODQPÕúWÕU��øQJLOWHUH�YHULOHUL�LVH�ZZZ�EDQNRIHQJODQG�FR�XN�VLWHVLQGHQ�DOÕQPÕúWÕU��

��������2UWDN�g]HOOLNOHU�
*HOLúPLú��ONHOHUGH�X\JXODQDQ�HQIODV\RQ�KHGHIOHPHVL�UHMLPL�ED]Õ�RUWDN�

|]HOOLNOHU�LoHUPHNWHGLU��0DVVRQ�YH�GL÷HUOHUL��������EX��ONHOHU�LoLQ���WDQH�WHPHO�
ortak ö]HOOLN�EHOLUOHPLúOHUGLU��%XQODU�DúD÷ÕGD�VÕUDODQPÕúWÕU��

• (QIODV\RQ�KHGHIOHPHVL�SURJUDPÕQÕ�X\JXODPD\D�NR\DQ�W�P�JHOLúPLú�
�ONHOHULQ� EDúODQJÕo� HQIODV\RQX� G�ú�N� VHYL\HOHUGHGLU� ����¶GDQ�
GDKD�G�ú�N���

• <XNDUÕGD� V|]�� HGLOHQ� ED]Õ� �ONHOHUGH� HQIODV\RQ� KHGHIOHPHVL�� VDELW�
NXU� UHMLPLQLQ� EDúDUÕVÕ]OÕ÷D� X÷UDPDVÕQÕQ� DUGÕQGDQ� X\JXODQPD\D�
EDúODQPÕúWÕU�� $QFDN�� SURJUDPÕ� X\JXOD\DQ� W�P� JHOLúPLú� �ONHOHUGH�
enflasyon hedefi kur hedeflemesi dahil tüm politikalardan 

önceliklidir.�
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• 0HUNH]� EDQNDVÕ� ED÷ÕPVÕ]OÕ÷Õ� YH� SDUD� SROLWLNDVÕQÕQ� PDOL\H�
SROLWLNDVÕQD�EDVNÕQOÕ÷Õ�W�P��ONHOHULQ�RUWDN�|]HOOL÷LGLU��

• (QIODV\RQ�KHGHIOHPHVL�EX��ONHOHUGH�SDUD�SROLWLNDVÕQÕQ�NUHGLELOLWHVLQL�
VD÷ODPDN�J|UHYL��VWOHQPLúWLU��%D]Õ��ONHOHUGH�LVH�PHUNH]�EDQNDVÕ�YH�
K�N�PHW�� KHGHIL� ELUOLNWH� DoÕNOD\DUDN� VRUXPOXOX÷X� RUWDN�
�VWOHQPLúOHUGLU��

• Enflasyon ileriye yönelik (forward looking) hedeflenerek, enflasyon 

�]HULQGH� ROXúDELOHFHN� PXKWHPHO� GÕúVDO� úRNODUÕ� HOLPLQH� HWPH\H�
oDOÕúPÕúODUGÕU��

0DVVRQ� YH� GL÷HUOHUL� ������¶QLQ� EHOLUOHGLNOHUL� |]HOOLNOHUH� úXQODU� GD�
HNOHQHELOLU���

• (QIODV\RQ�KHGHIOHPHVLQL�X\JXOD\DQ� W�P��ONHOHUGH�VD÷ODP�YH�GHULQ�
ELU�ILQDQVDO�\DSÕ�YDUGÕU��

• %X� �ONHOHULQ� PHUNH]� EDQNDODUÕQÕQ� WHPHO� RSHUDV\RQ� DUDFÕ� NÕVD�
G|QHPOL�IDL]�RUDQODUÕ�ROPXúWXU��

$úD÷ÕGDNL� 7DEOR� �¶GH� HQIODV\RQ� KHGHIOHPHVL� SURJUDPÕQÕ� X\JXOD\DQ�
JHOLúPLú��ONHOHULQ�VHoLOPLú�|]HOOLNOHUL��YHULOPLúWLU��

7DEOR����������%$=,�*(/øù0øù�h/.(/(5ø1�6(dø/0øù�g=(//ø./(5ø�

.D\QDN���øOJLOL��ONH�XOXVDO�EDQNDODUÕQÕQ�LQWHUQHW�VLWHOHUL�
53,;��7h)(¶GHQ�LSRWHN�IDL]�|GHPHOHULQLQ�oÕNDUWÕOPDVÕ�LOH�HOGH�HGLOPLúWLU��

hONHOHU )L\DW�(QGHNVL +HGHI 6�UH (QIODV\RQ�5DSRUX

$YXVWUDO\D TÜFE % 2-3 .0/ 1 1 / 2 3547681 / 2

øQJLOWHUH RPIX* % 2.5 9;:=<?>A@B1 / 3547681 / 2

øVYHo TÜFE %2 ± %1 4-8 çeyrek 3547681 / 2

øVYLoUH TÜFE %0-2 C;D=E :BF8:G1 H E�1 :GI=@J:G@BH K .L>�6M/ I=1 >MIM@N/ 6?OAE

.DQDGD TÜFE %1-3 9;:=<?>A@B1 / PQ47681 / 2

.RUH Çekirdek Enf. %2.5 .0/ 1 1 / 2 PQ47681 / 2

<HQL�=HODQGD TÜFE %0-3 6-8 çeyrek 3547681 / 2
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�����(QIODV\RQ�+HGHIOHPHVLQLQ�*HOLúPHNWH�2ODQ�hONHOHUGH�8\JXODQPDVÕ�
*HOLúPHNWH� RODQ� �ONHOHUGH� X\JXODQDQ� EDúDUÕVÕ]� LVWLNUDU� SURJUDPODUÕ��

EX� �ONHOHUL� \HQL� HNRQRPL� SROLWLNDODUÕ� DUD\ÕúODUÕQD� \|QHOWPLúWLU�� %X� QRNWDGD��
JHOLúPLú� �ONHOHUGH� EDúDUÕ� LOH� X\JXODQDQ� HQIODV\RQ� KHGHIOHPHVL� SURJUDPODUÕ�
DOWHUQDWLI� RODUDN� J|U�OP�úW�U�� $QFDN�� HQIODV\RQ� KHGHIOHPHVLQLQ� JHOLúPHNWH�
RODQ� �ONHOHUH� X\JXODQDELOLUOL÷L� VRUJXODPD\D� DoÕNWÕU�� g]HOOLNOH� EX� �ONHOHULQ��
SURJUDPÕQ� JHUHNWLUGL÷L� |Q� NRúXOODUÕ� VD÷OD\DPDPÕú� ROPDODUÕ� ú�SKHOHU�
GR÷XUPDNWDGÕU�� %XQXQ� \DQÕQGD�� X]XQ� V�UHOL� \ÕOOÕN� \�NVHN� ��������� NURQLN�
HQIODV\RQ�\DúD\DQ��ONHOHUGH� W�P�QRPLQDO�GH÷LúNHQOHU�DWDOHW�J|VWHUPHNWH�YH�
SDUD�SROLWLNDVÕ�X\XPODúWÕUÕFÕ�ROPDNWDGÕU��0DVVRQ�YH�GL÷HUOHUL���������

�������0HUNH]�%DQNDVÕ�%D÷ÕPVÕ]OÕ÷Õ�
%|O�P� �¶GH� EHOLUWLOGL÷L� JLEL� HQIODV\RQ� KHGHIOHPHVL� SROLWLNDODUÕQGD�

EDúDUÕOÕ�ROXQPDVÕ�LoLQ�JHUHNOL�HQ�|QHPOL�NRúXOODUGDQ�ELULVL�EHOLUOHQHQ�KHGHIOHUH�
X\JXQ� SDUD� SROLWLNDVÕQÕQ� X\JXODQPDVÕQGD� PHUNH]� EDQNDVÕQD� RSHUDV\RQHO�
ED÷ÕPVÕ]OÕ÷ÕQ� VD÷ODQPDVÕGÕU�� $QFDN�� JHOLúPHNWH� RODQ� ELU� oRN� �ONHGH� NDPX�
ERUoODQPD� JHUH÷L� PDOL\H� SROLWLNDODUÕQÕ� EDVNÕQ� KDOH� JHWLUHUHN�� PHUNH]�
EDQNDODUÕQÕQ� RSHUDV\RQHO� ED÷ÕPVÕ]OÕ÷ÕQÕ� VÕQÕUODPDNWDGÕU�� (NRQRPL�
OLWHUDW�U�QGH� SDUD� SROLWLNDVÕQÕQ� ED÷ÕPVÕ]OÕ÷ÕQÕ� HQJHOOH\HQ� WHPHO� SUREOHPOHULQ�
EDúÕQGD�VHQ\RUDM�YH�VÕ÷�VHUPD\H�SL\DVDODUÕ�JHOPHNWHGLU��%X�QRktada bir çok 

JHOLúPHNWH� RODQ� �ONHQLQ� RUWDN� VRUXQX� RODQ� \ROVX]OX÷XQ� GD� EX� OLVWH\H� GDKLO�
HGLOPHVL�\HULQGH�RODFDNWÕU��� �

������6HQ\RUDM�
6HQ\RUDM�� EDVLW� RODUDN� SDUDQÕQ� �UHWLP� PDOL\HWL� LOH� �]HULQGH� \D]ÕOÕ�

GH÷HU� DUDVÕQGDNL� IDUN� RODUDN� WDQÕPODQPDNWDGÕU�� dD÷GDú� HNRQRPL�
OLWHUDW�U�QGH�LVH�SDUD�RWRULWHOHULQLQ�SDUD�\DUDWPDODUÕQGDQ�HOGH�HWWLNOHUL�ND]DQo�
RODUDN� WDQÕPODQDELOLU�� *�Q�P�]GH� |]HOOLNOH� GH� D]JHOLúPLú� �ONHOHU� LoLQ� HQ�
|QHPOL� YH� ]RUXQOX� JHOLU� ND\QDNODUÕQGDQ� ELULVL� KDOLQH� JHOPLúWLU�� 'HULQ� YH�
JHOLúPLú� ILQDQVDO� SL\DValara sahip ülkeler senyoraj gelirine gerek 

GX\PDPDNWDGÕUODU�� 6Õ÷� VHUPD\H� SL\DVDODUÕQD� VDKLS� RODQ� YH� \�NVHN�
ERUoODQPD� JHUH÷L� RODQ� JHOLúPHNWH� RODQ� �ONHOHULQ� oR÷X� LVH� VHQ\RUDMÕ� ELU� JHOLU�
ND\QD÷Õ�RODUDN�NXOODQPDNWDGÕUODU��g]HOOLNOH��GH÷LúNHQ�YHUJL�JHOLUOHUL��DGDOHWVL]�
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JHOLU� GD÷ÕOÕPÕ�� HWNLQ� ROPD\DQ� YHUJL� WRSODPD� \|QWHPOHUL� YH�SROLWLN� LVWLNUDUVÕ]OÕN�
VHEHEL\OH� JHOLUOHULQ� DUWWÕUÕODPDPDVÕ� EX� �ONHOHUL� VHQ\RUDM� JHOLULQH�
yöneltmektedir.�

�������6Õ÷�)LQDQVDO�3L\DVDODU�
6Õ÷� ILQDQVDO� SL\DVDODU� GD� PDOL\H� SROLWLNDVÕQÕQ� EDVNÕQOÕ÷ÕQÕ� DUWWÕUÕFÕ�

|÷HOHUGHQGLU�� (VDVHQ� EXUDGD� LNL� WDUDIOÕ� ELU� LOLúNL� YDUGÕU�� %DVNÕQ� PDOL\H�
SROLWLNDODUÕ� ILQDQVDO� SL\DVDODUÕQ� VÕ÷� ROPDVÕQD� QHGHQ� ROGX÷X� JLEL� EX� GXUXPXQ�
WHUVL� GH� GR÷UXGXU�� *HOLúPHPLú� ILQDQVDO� VLVWHP�� \XUW� GÕúÕ� VHUPD\H�
SL\DVDODUÕQGD� ERUoODQPD� LPNDQODUÕQÕQ� VÕQÕUOÕ� ROPDVÕ� YH� �ONH� LoLQGHNL� VHUYHW�
PLNWDUÕQÕQ� \HWHUVL]OL÷L� K�N�PHWOHULQ� ERUoODQPD� RODQDNODUÕQÕ� VÕQÕUODPDNWDGÕU��
%X� GXUXPGD� VHQ\RUDM� YH� GL÷HU� ILQDQVDO� EDVNÕ� \|QWHPOHUL� JHOLU� \DUDWPD�
DúDPDVÕQGD� NDoÕQÕOPD]� KDOH� JHOPHNWHGLU�� %X� GXUXPGD� K�N�PHWler büyük 

PLNWDUOÕ� WDKYLO� YH�ERQR� LKUDo�HGHUHN�YH�EX�ND÷ÕWODUÕQ�ELU�E|O�P�Q�Q�EDQNDODU�
WDUDIÕQGDQ� WXWXOPDVÕQÕ� ]RUXQOX� NÕODUDN� IDL]OHU� �]HULQGH� VXQL� ELU� EDVNÕ�
\DUDWPDNWDGÕUODU���

�������<ROVX]OXN�
'�Q\D�%DQNDVÕ�WDUDIÕQGDQ�\DSÕODQ�YH�NDEXO�J|UP�ú�HQ�\D\JÕQ�WDQÕPÕ�

LOH� \ROVX]OXN�� NDPX�RWRULWHVLQGHQ� DOÕQDQ�J�o� YH� LPWL\D]� LOH� NLúLVHO� oÕNDU� HOGH�
HWPHN� GHPHNWLU�� <ROVX]OXN� \DSÕOPDVÕ� HNRQRPLGHNL� GHQJHOHULQ� ER]XOPDVÕQD��
�UHWLPLQ� HWNLQOL÷LQLQ� D]DODUDN� E�\�PHQLQ� \DYDúODPDVÕQD� \RO� DoPDNWDGÕU��
7DQ]L�YH�'DYRRGL��������\ROVX]OX÷XQ�E�\�PH\L�\DYDúODWPD�VHEHSOHULQL���DQD�
EDúOÕNWD� WRSODPÕúODUGÕU�� %LULQFLVL�� \ROVX]OXN� �UHWNHQOL÷L� D]DOWPDNWDGÕU�� øNLQFLVL��
\ROVX]OX÷XQ� \DWÕUÕPÕ� WHWLNOHPH\HQ� NDPX�KDUFDPDODUÕQÕ� DUWWÕUPDVÕGÕU�� ho�QF��
RODUDN�� \ROVX]OXN�DOW� \DSÕ� NDOLWHVLQL� G�ú�UPHNWHGLU�� %öylece, hem kamu hem 

|]HO�VHNW|U��UHWLPLQGH�HWNLQOLN�D]DOPDNWDGÕU��'|UG�QF��RODUDN�\ROVX]OXN�NDPX�
KDUFDPDODUÕQÕQ� �UHWNHQ� DODQODUGDQ� GDKD� D]� �UHWNHQ� YH� JHUHNVL]� DODQODUD�
ND\GÕUDELOLU�� %X� DODQODUD� \DSÕODQ� EDWÕN� \DWÕUÕPODU� NDPX� ERUo� \�N�Q��
JHUHNVL]FH�DUWWÕUPDNWDGÕU���

6RQXo� RODUDN�� \ROVX]OXN� �UHWNHQOL÷L� D]DOWÕS�� ERUo� \�N�Q�� DUWWÕUDUDN��
NDPX\D� VHQ\RUDMD� \|QHOPH� \D� GD� \�NVHN� IDL]OH� Lo� ERUo� DOPD� ]RUXQOXOXNODUÕ�
JHWLUPHNWH��E|\OHFH�PDOL\H�SROLWLNDODUÕQÕQ�EDVNÕQOÕ÷Õ�DUWPDNWDGÕU���
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�������øVUDLO�gUQH÷L�
*HOLúPHNWH� RODQ� ülkelerde enflasyon hedeflemesi örnekleri 

LQFHOHPHVLQGH� øVUDLO� GHQH\LPLQL� HOH� DOPDN�ELU� oRN�EDNÕPGDQ� LOJLQo� RODFDNWÕU��
.�o�N� ELU� �ONH� RODQ� øVUDLO� JHOLúPHNWH� RODQ� �ONHOHULQ� ELU� oRN� NDUDNWHULVWLN�
|]HOOL÷LQL� J|VWHUPHNWHGLU�� (VDVHQ� SURJUDP� LON� X\JXODQGÕ÷ÕQGD� NXU� YH�
HQIODV\RQ� RODUDN� LNL� WDQH� UHVPL� KHGHI� EHOLUOHQPLúWL� YH� HQIODV\RQ� RUDQÕ� LNL�
KDQHOL� UDNDPGDQ�ROXúPDNWD\GÕ��%XQXQ�\DQÕQGD� øVUDLO¶LQ� WDQVL\RQX�\�NVHN�ELU�
E|OJHGH�ROPDVÕ��GÕú�HNRQRPLN�YH�VL\DVL�úRNODUD�DoÕN�ROPDVÕ�GD�EX�GHQH\LPL�
|QHPOL�NÕODQ�QRNWDODUGÕU���

øVUDLO� ���������� \ÕOODUÕ� DUDVÕQGD� |]HOOLNOH� \�NVHN� NDPX�
KDUFDPDODUÕQGDQ�|W�U��KLSHU�HQIODV\RQ�\DúDPDNWD\GÕ��ùHNLO�����������
�
�
�
�
�
�
�
�

�

ùHNLO����������<ÕOOÕN�7h)(�(QIODV\RQX�±�øVUDLO�������������
�����.D\QDN��,)6�<HDUERRN��������

øVUDLO� �����\ÕOÕQGD�DQD�KHGHIL� HQIODV\RQX�G�ú�UPHN�RODQ�KHWHUHGRNV�
ELU� LVWLNUDU� SURJUDPÕ� X\JXODPD\D� NR\GX�� 3URJUDPGD� |QFHOLN� NDPX�
KDUFDPDODUÕQÕQ� D]DOWÕOPDVÕQD� YHULOLUNHQ� úHNHOLQ� GH÷HUL� GH� LON� \ÕO� LoLQ� GRODUD�
VDELWOHQGL�� øNLQFL� \ÕO� LVH� úHNHO� *�� �ONHOHULQLQ� SDUDODUÕQGDQ� ROXúDQ� ELU� VHSHWH�
VDELWOHQGL��3URJUDP�HQIODV\RQ�RUDQÕQÕ� LNL�\ÕOGD�����¶GHQ����¶OHUH�G�ú�UHUHN�
E�\�N� ELU� EDúDUÕ� VD÷ODGÕ�� $QFDN�� HQIODV\RQ� RUDQÕ� GDKD� VRQUDNL� \ÕOODUGD� WHN�
KDQHOL� UDNDPODUD� LQGLULOHPHGL�������\ÕOÕQD�JHOLQGL÷LQGH�HQIODV\RQ�RUDQÕ�����
���� DUDVÕQGD� GH÷LúHQ� ELU� VH\LU� L]OHPLú� YH� EX� QHGHQOH� VDELW� NXU� UHMLPLQGH�
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úHNHO� GH÷HU� ND]DQPÕúWÕ�� %XQXQ� \DQÕQGD� øVUDLO� ELU� oRN� NH]� IDL]� RUDQODUÕQGD�
ROXúDQ� E�\�N� GDOJDODQPDODU� SDKDVÕQD� VDELW� NXUX� VDYXQPDN� DPDFÕ� LOH�
SL\DVDODUD� P�GDKDOHOHUGH� EXOXQPDN� ]RUXQGD� NDOPÕúWÕ�� 8OXVODUDUDVÕ�
SL\DVDODUGD�UHNDEHWoL�J�F�Q��\LWLUPH\H�EDúOD\DQ�øVUDLO������\ÕOÕQGD�VDELW�NXU�
UHMLPLQL� WHUN� HGHUHN� úHNHOL� |QFHGHQ� EHOLUOHQPLú� ELU� EDQW� �± %3) içerisinde 

GDOJDODQPD\D�EÕUDNWÕ��0DUW�����¶GD�EX�EDQGÕ�JHQLúOHWPHVLQH�UD÷PHQ��±�����
VSHN�ODWLI� DWDNODUÕ� |QOH\HPHGL�� ��� $UDOÕN� ����� WDULKLQGH� øVUDLO� HQIODV\RQ�
KHGHIOHPHVL� SURJUDPÕQÕ� X\JXODPD\D� NR\PXúWXU�� øVUDLO� 0HUNH]� %DQNDVÕ�
%DúNDQÕ�YH�0DOL\H�%DNDQÕ�ELUOLNWH�HQIODV\RQ�KHGHILQL������\ÕO�VRQX�LoLQ�����
����RODUDN�DoÕNODPÕúODUGÕU��� �

���������øVUDLO¶GH�(QIODV\RQ�+HGHIOHPHVL�8\JXODPDVÕ�
øVUDLO¶GH� X\JXODQDQ� HQIODV\RQ� KHGHIOHPHVLQLQ� WHPHO� |]HOOLNOHUL�

DúD÷ÕGDNL�JLEL�|]HWOHQHELOLU��
• (QIODV\RQ�KHGHILQLQ�EHOLUOHQPHVL�KXVXVXQGD�øVUDLO�0HUNH]�%DQNDVÕ�

%DúNDQÕQÕQ�GDQÕúPDQOÕ÷Õ�LOH�0DOL\H�%DNDQÕ�J|UHYOLGLU��
• +HGHI�7h)(�RODUDN�EHOLUOHQPLúWLU��
• (QIODV\RQ� KHGHIL� |QFHOLNOL� ROPDN� ND\GÕ� LOH� NXU� KHGHIL� GH�

EHOLUOHQPLúWLU��øON�\ÕO�LoLQ�EDQW����RODUDN�LODQ�HGLOPLúWLU��$QFDN��øVUDLO�
NXUGD�JHUoHNOHúHQ�NÕVD�G|QHPOL�GDOJDODQPDODUD�P�GDKDOH�HWPHPH�
\ROXQX�VHoPLúWLU��%HUQDQNH�YH�GL÷HUOHUL��������

• ùHIIDI� ELU� SROLWLND� VD÷ODPDN� DPDFÕ� LOH� øVUDLO� 0HUNH]� %DQNDVÕ���
HQIODV\RQ� YH�SDUD�SROLWLNDVÕQGDNL� JHOLúPHOHUL� D\OÕN� UDSRUODU�KDOLQGH�
\D\ÕPODPDNWDGÕU�� (QIODV\RQ� UDSRUX� 0DUW� ����¶GH� \D\ÕPODQPD\D�
EDúODPÕúWÕU�� %XQGDQ� |QFH� øVUDLO� 0HUNH]� %DQNDVÕ� KHU� �o� D\GD� ELU�
“Son Ekonomik GeliúPHOHU´� EDúOÕ÷Õ\OD� WHPHO� HNRQRPLN�
J|VWHUJHOHULQ�VRQ�GXUXPODUÕQÕ�LUGHOH\HQ�ELU�UDSRU�\D\ÕPODPDNWD\GÕ���

3URJUDPÕQ� X\JXODQPD\D� EDúODPDVÕQGD� �� \ÕO� VRQUD� ����� \ÕOÕQGD�
HQIODV\RQ� RUDQÕ� ���¶GHQ� KHGHILQ� GH� DOWÕQD� ����¶H� G�úP�úW�U�� (QIODV\RQ�
RUDQÕQÕQ�G�úPHVLQGH�GDUDOWÕFÕ�ELU�PDOL\H�SROLWLNDVÕQÕQ� L]OHQPHVL�� �E�WoH�DoÕ÷Õ�
*6<ø+
QLQ� \�]GH� �
VLQGHQ� \�]GH� ���
LQH� LQPLúWLU�� LúJ�F�� PDOL\HWOHULQGHNL�
G�ú�úOHU�� J|o� QHGHQL\OH� Lú� J�F�� DU]ÕQÕQ� DUWPDVÕ� ��UHWLPLQ� E�\�PHVL��� LWKDO�
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IL\DWODUÕQÕQ� XFX]ODPDVÕ\OD� LWKDODWÕQ� DUWPDVÕ� YH� GDUDOWÕFÕ� SDUD� SROLWLNDVÕQÕQ�
X\JXODQPDVÕ� HWNLOL� ROPXúWXU�� ����� \ÕOÕQGD� �ONHQLQ� UHNDEHW� J�F�Q�� DUWWÕUPDN�
DPDFÕ\OD����GHYDO�DV\RQ�\DSÕOPÕú�YH�HQIODV\RQ�KHGHIL�\�]GH������NXU�EDQGÕ�
LVH� ��� RODUDN� EHOLUOHQPLúWLU�� %X� G�]HQOHPHOHULQ� DUGÕQGDQ� *6<ø+� E�\�PHVL�
��¶\H� oÕNPÕú� �7DEOR� –� ������������ HQIODV\RQ� LVH� KHGHIOHULQ� DOWÕQGD�
JHUoHNOHúPLúWLU�� $QFDN� ����� \ÕOÕQD� JHOLQGL÷LQGH� ��� RODUDN� EHOLUOHQHQ�
HQIODV\RQ�KHGHIL�����¶OLN�ELU�VDSPD\OD�DúÕOPÕúWÕU��%XQXQ��]HULQH�øVUDLO�0HUNH]�
%DQNDVÕ� SDUDVDO� GDUDOPD� SROLWLNDVÕ� X\JXOD\DUDN� IDL]� RUDQODUÕQÕ� ���¶GHQ�
���¶H� \�NVHOWPLúWLU�� �����\ÕOÕQGD�NXU�EDQGÕQÕ�GDKD�GD�JHQLúOHWHUHN� �±������
SL\DVDODUD�SDUD�SROLWLNDVÕQÕQ�HVDV�|QFHOL÷LQLQ�HQIODV\RQ�KHGHIL�ROGX÷X�VLQ\DOL�
YHULOPLúWLU���

7DEOR������������(.2120ø.�*g67(5*(/(5�������ø65$ø/�

.D\QDN���øVUDLO�0HUNH]�%DQNDVÕ�LQWHUQHW�VLWHVL��ZZZ�EDQNLVUDLO�JRY�LO��
����� \ÕOÕQGD� 0DOL\H� %DNDQOÕ÷Õ� HQIODV\RQ� KHGHILQL� ������ DUDOÕ÷ÕQGD�

PDOL� DoÕ÷ÕQ� *6<ø+¶H� RUDQÕ� KHGHILQL� LVH� ������� RODUDN� EHOLUOHPLú�� DQFDN� EX�
RUDQ� \�]GH� ���� RODUDN� JHUoHNOHúPLúWLU�� ����� \ÕOÕ� LoLQ� EHOLUOHQHQ� � �������
DUDOÕ÷ÕQGD������¶OÕN�ELU�VDSPD�ROPXúWXU�YH�PDOL�DoÕN�GD�\LQH�KHGHILQ��]HULQGH�
NDOPÕúWÕU�� 0DOL� DoÕN� EDVNÕVÕQÕQ� GHYDP� HGHFH÷LQH� LQDQDQ� SDUD� SROLWLNDVÕ�
RWRULWHOHUL� ����� \ÕOÕ� LoLQ� HQIODV\RQ� KHGHILQL�������� DUDOÕ÷ÕQGD� EHOLUOHPLú� YH�
NXU� EDQGÕQÕ� LVH� GDKD� GD� DoDUDN� ���� VHYL\HOHULQH� \�NVHOWPLúWLU�� %X� \ÕO�
HQIODV\RQ� ��� YH� PDOL� DoÕN� KHGHIOHUL� � � ����� RODUDN� EHOLUOHQHQ� KHGHIOHU�

M e v d u a t  RTSVUXW�YZ\[�]�]_^a`
T Ü F E F a i z l e r i  bdcfe e cfg W�hjiBk lBmnknopNqsrut

1 3 3 - 3 . 6 4 . 8pNqsrvp
1 0 1 . 5 - 4 . 7 5 . 1pNqsruw
1 3 1 . 5 - 1 . 4 5pNqsrux
1 9 0 . 7 1 3 2 . 9 2 . 6 4 . 5pNqsrzy
4 4 4 . 9 4 8 3 . 4 2 . 2 5 . 9pNqsrs{
1 8 5 . 2 1 7 8 . 8 4 . 4 6 . 7pNqsru|
1 9 . 6 1 8 . 6 3 . 6 7 . 1pNqsru}
1 6 . 1 1 9 . 4 6 . 2 6 . 1pNqsrur
1 6 . 4 1 4 . 5 3 . 4 6 . 4pNqsruq
2 0 . 7 1 4 . 1 1 . 3 8 . 9pNqsqut
1 7 . 6 1 4 . 4 6 . 2 9 . 6pNqsqvp

1 8 1 3 . 9 5 . 9 1 0 . 6pNqsquw
9 . 4 1 1 . 3 6 . 7 1 1 . 2pNqsqux

1 1 . 2 1 0 . 4 3 . 3 1 0pNqsqzy
1 4 . 5 1 2 . 2 7 7 . 8pNqsqs{
8 . 1 1 4 . 1 6 . 8 6 . 8pNqsqu|

1 0 . 6 1 4 . 5 4 . 6 6 . 6pNqsqu}
7 1 3 . 1 2 . 9 7 . 5pNqsqur

8 . 6 1 1 2 . 2 8 . 6pNqsquq
1 . 3 - 2 . 2 8 . 9
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GR÷UXOWXVXQGD� JHUoHNOHúPLúWLU�� ����� \ÕOÕ� LoLQ� GH� HQIODV\RQ� KHGHIOHUL�
GH÷LúWLULOPHPLúWLU��$QFDN�EX�\ÕO�G�Q\DGD�\DúDQDQ�HNRQRPLN�JHOLúPHOHU�VHEHEL�
LOH� úHNHO� ����� GHYDO�H� HGLOPLú�� HQIODV\RQ� LVH� ����� LOH� KHGHIOHQHQ� EDQGÕQ�
LoHULVLQGH�NDOPÕúWÕU��'HYDO�DV\RQXQ�DUGÕQGDQ������\ÕOÕ� LoLQ�HQIODV\RQ�������
DUDOÕ÷ÕQGD�KHGHIOHQPLúWLU��%X�KHGHIH�XODúPDN�DPDFÕ�LOH�øVUDLO�0HUNH]�%DQNDVÕ�
VÕNÕ� SDUD� SROLWLNDVÕ� X\JXODPD\D� EDúODPÕú� YH� |]HOOLNOH� VL\DVDO� EHOLUVL]OLNOHU�
VHEHEL�LOH�EX�SROLWLNDGDQ�YD]JHoPHPLúWLU��<ÕO�VRQXQGD�HQIODV\RQ������RODUDN�
DOW�VÕQÕUÕQ�GD�DOWÕQGD�JHUoHNOHúPLúWLU���

���������8\JXODPD�6RQXoODUÕ�
*HQHOGH� øVUDLO¶GH�X\JXODQDQ�HQIODV\RQ�KHGHIOHPHVL� �SURJUDPÕ�EDúDUÕ�

LOH� \�U�W�OP�úW�U� �ùHNLO� ���������� (QIODV\RQ� KHGHIOHULQGH� �VW� VÕQÕU� VDGHFH�
����� YH� ����� \ÕOODUÕQGD� DúÕOPÕúWÕU�� %X� \ÕOODUGD� KHGHIOHQHQ� HQIODV\RQXQ�
DúÕOPDVÕQÕQ�HQ�|QHPOL� VHEHEL�NXU�KHGHILQLQ� WDPDPHQ� WHUN�HGLOPLú�ROPDPDVÕ�
YH�UHHO��FUHWOHUGH�PH\GDQD�JHOHQ��DUWÕúODU�QHGHQL� LOH��ROXúDQ�PDOL�JHQLúOHPH�
YH� NDPX� KDUFDPDODUÕGÕU�� %XQD� UD÷PHQ� øVUDLO� 0HUNH]� %DQNDVÕ� J�YHQLOLUOL÷LQL�
\LWLUPHPLúWLU���
�

�
�
�
�

�

ùHNLO������������<ÕOOÕN�7h)(�(QIODV\RQX�±�øVUDLO�������������
��.D\QDN���,)6�<HDU�%RRN�������¶GHQ�\DUDUODQÕODUDN�KD]ÕUODQPÕúWÕU��

%|O�P� ����¶GH� EHOLUWLOGL÷L� JLEL� HQIODV\RQ� KHGHIOHPHVLQLQ� |Q�
NRúXOODUÕQGDQ� ELULVL� HQIODV\RQ� GÕúÕQGD� EDúND� ELU� KHGHILQ� EHOLUOHQPHPLú�
ROPDVÕGÕU�� øVUDLO�� HQIODV\RQ� KHGHILQLQ� \DQÕQGD� NXU� LoLQ� EDQW� KHGHIL� GH�
NR\PXúWXU�� (QIODV\RQ� KHGHILQH� XODúÕODELOPHVL� DPDFÕ\OD� X\JXODQDFDN� NÕVD�
G|QHPOL� IDL]� RUDQODUÕQÕQ� NXU� KHGHIL� VÕUDVÕQGD� ROXúDFDN� IDL]� RUDQÕQGDQ� GDKD�
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\�NVHN� RODFD÷Õ�DoÕNWÕU��%X�GXUXPGD� UHHO� \XUW� LoL� IDL]�RUDQODUÕ� J|UHFHOL� RODUDN�
\�NVHN� VHYL\HOHUGH� RODFDNWÕU�� 5HHO� DQODPGD� \�NVHN� IDL]� RUDQODUÕ� \DEDQFÕ�
VHUPD\H� LoLQ� ELU� FD]LEH� XQVXUX� \DUDWDFDN� YH� VHUPD\H� JLULúOHULQH� \RO� DoDUDN�
\HUOL�SDUDQÕQ�GH÷HUOHQPHVLQL�VD÷OD\DFDNWÕU��(VDVHQ�NXU�KHGHIL�UHMLPOHULQGH�EX�
W�U� ELU� GH÷HUlenmeye izin verilmeyerek, müdahale edilmesi gereklidir. Bu 

GXUXP� øVUDLO� |UQH÷LQGH� GH� NDUúÕPÕ]D� oÕNPÕúWÕU�� $QFDN�� øVUDLO� NXU� KHGHIL�
EDQGÕQÕ� V�UHNOL� JHQLúOHWHUHN� |QFHOL÷L� HQIODV\RQ� KHGHILQH� YHUGL÷LQL� DoÕNoD�
GX\XUPXúWXU��+HGHILQ�DúÕOGÕ÷Õ�G|QHPOHUGH� øVUDLO� IDL]�RUDQODUÕQÕ�\�NVHOWPLú�YH�
VÕNÕ� SDUD� SROLWLNDVÕ� X\JXOD\DUDN� WDPDPHQ� HQIODV\RQXQXQ� G�ú�U�OPHVLQH�
\|QHOLN�|QOHPOHU�DOPÕúWÕU���

�������'L÷HU�*HOLúPHNWH�2ODQ�hONH�gUQHNOHUL��
øVUDLO� GÕúÕQGD� HQIODV\RQ� KHGHIOHPHVL� X\JXOD\DQ� JHOLúPHNWH� RODQ�

�ONHOHU�ùLOL��.RORPEL\D, Meksika, Peru, Brezilya, Çek Cumhuriyeti, Macaristan 

YH�*�QH\�$IULND�RODUDN�VÕUDODQDELOLU��*|U�OG�÷���]HUH�X]XQ�\ÕOODUGÕU�LVWLNUDUVÕ]�
YH� \�NVHN� HQIODV\RQ� VRUXQX� \DúD\DQ� /DWLQ� $PHULND� �ONHOHULQLQ� oR÷X�
HQIODV\RQ� KHGHIOHPHVLQH� JHoPLúOHUGLU�� %X� �ONHOHULQ� X\JXODPDODUÕQD� LOLúNLQ�
VHoLOPLú�|]HOOLNOHUL�7DEOR���������¶GH�J|VWHULOPHNWHGLU��$úD÷ÕGD�LVH�EX��ONHOHULQ�
X\JXODPDODUÕQD�NÕVDFD�\HU�YHULOPLúWLU����

7DEOR����������%$=,�*(/øù0(.7(�2/$1�h/.(/(5ø1�6(dø/0øù�g=(//ø./(5ø�

.D\QDN�� øOJLOL� �ONH� LQWHUQHW� VLWHOHUL� �ZZZ�EFE�JRY�EU� �� ZZZ�EDQUHS�JRY�FR� ��
ZZZ�EDQ[LFR�RUJ�P[���ZZZ�EFUS�JRS�SH���ZZZ�EFHQWUDO�FO����

���������ùLOL�
ùLOL�HQIODV\RQ�KHGHIL�DoÕNODPD\D�(\O�O������WDULKLQGH�EDúODPÕú�DQFDN�

�����\ÕOÕQD�JHOHQH�NDGDU�EX�KHGHILQ�\DQÕQGD�G|YL]�NXUX�KHGHIL�GH�NR\PXúWXU��
7DP� RODUDN� �IXOO�fledged)  enflasyon hedeflemesine geçmesi döviz kuru 

)L\DW�(QGHNVL +HGHI���� 6�UH ~7�M��� �=�=�G���N�;���G�����
%UH]LO\D TÜFE 3.5 (2002) <ÕOOÕN ��$\OÕN �n� � ��� �A�=�G���;�8�=� � �G�N�$�M�M�M�

.RORPEL\D TÜFE 6 (2002) <ÕOOÕN ��$\OÕN� �n� � ��� �A�=�G��� �?�A�B�$�M�M�M�
0HNVLND TÜFE 4.5 (2002) <ÕOOÕN ��$\OÕN �n� � ��� �A�M�G��¡¢� £?���5¤A¥M¥M¥M�
3HUX TÜFE 1.5-3.5 (2002) <ÕOOÕN ��$\OÕN �n� � ��� �A�=�G���5���A� ¤A¥M¥M¥M�
ùLOL TÜFE 2-4 8 çeyrek ��$\OÕN �n� � ��� �A�=�G�§¦��8¨M© £Q¤A¥M¥M¥M�
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KHGHILQL� WHUN�HWWL÷L�(\O�O������\ÕOÕQGD�ROPXúWXU��$QFDN�0LVKNLQ�YH�6DYDVWDQR�
�������oLIWH� KHGHI�X\JXODQDQ�G|QHPGH�ELOH�ùLOL�0HUNH]�%DQNDVÕ¶QÕQ� WHUFLKLQL�
KHU� ]DPDQ� HQIODV\RQ� KHGHILQLQ� WXWWXUXOPDVÕ� \|Q�QGH� NXOODQGÕ÷ÕQÕ�
EHOLUWPLúOHUGLU�� (VDVHQ� ùLOL� WHFU�EHVL� ROGXNoD� EDúDUÕOÕ� J|]�NPHNWHGLU� �ùHNLO�
����������� � (QIODV\RQ� RUDQÕ� ���¶OHUGHQ� ����� \ÕOÕ� VRQXQGD� ��� VHYL\HOHULQH�
JHULOHPLúWLU�� %X� EDúDUÕGDNL� HQ� |QHPOL� HWNHQOHULQ� EDúÕQGD� ùLOL� 0HUNH]�
%DQNDVÕQÕQ� IL\DW� LVWLNUDUÕQD� KHU� ]DPDQ� ELULQFL� |QFHOL÷L� YHUPHVLQLQ� \DQÕ� VÕUD�
V|]� NRQXVX� G|QHPGH�� \DSÕVDO� UHIRUPODUÕQ� YH� PDOL� GLVLSOLQLQ� GH� VD÷ODQPÕú�
ROPDVÕGÕU���
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ùHNLO������������<ÕOOÕN�7h)(�(QIODV\RQX�±�ùLOL�������������

.D\QDN��,0)��(FODF�/DWLQ�%XVLQHVV�&KURQLFOH��ZZZ�ODWLQEXVLQHVVFKURQLFOH�FRP����

���������.RORPEL\D��
����� YH� ����� \ÕOODUÕQGD� \DSÕODQ� \DVD� GH÷LúLNOLNOHUL\OH� .RORPEL\D�

0HUNH]�%DQNDVÕ�RSHUDV\RQHO�RODUDN�ED÷ÕPVÕ]�KDOH�JHOPLúWLU��%XQXQ�\DQÕQGD�
�����\ÕOÕQGD�%DQND�\ÕOOÕN�HQIODV\RQ�KHGHIOHUL� LODQ�HWPH\H�EDúODPÕúWÕU��$QFDN�
.RORPEL\D�GD�ùLOL� |UQH÷LQGH�ROGX÷X�JLEL�HQIODV\RQXQ� \DQÕQGD�G|YL]� NXUX�GD�
KHGHIOHPLúWLU�� ùLOL� |UQH÷LQGHQ� IDUNOÕ� RODUDN�� .RORPEL\D¶GD� X\JXODQDQ� EX�
SROLWLND�� JHQHOLQH� EDNÕOGÕ÷ÕQGD� EDúDUÕVÕ]� ROPXúWXU�� 2UWDODPD� \ÕOOÕN� HQIODV\RQ�
RUDQODUÕ� ����¶OHUGH� �� ����� LNHQ� �����1998 döneminde % 2���� RODUDN�
JHUoHNOHúPLúWLU��%X�EDúDUÕVÕ]OÕ÷ÕQ�WHPHO�VHEHELQL�0LVNLQ�YH�6DYDVWDQR��������
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SDUD� SROLWLNDVÕ� X\JXODPDODUÕQGD� |QFHOL÷LQ� HQIODV\RQ� KHGHILQH� YHULOPHPHVLQH�
YH�SRS�OLVW�SROLWLNDODU�X\JXODQPDVÕQD�ED÷ODPÕúODUGÕU���

(\O�O� ����� \ÕOÕQGD� .RORPEL\D� GDOJDOÕ� NXU� X\JXODPDVÕQD� JHoPLú��
0HUNH]�%DQNDVÕQÕQ�úHIIDIOÕ÷ÕQÕQ�YH�KHVDS�YHUHELOLUOL÷LQLQ�DUWWÕUÕOPDVÕ�\|Q�QGH�
GDKD�VRPXW�DGÕPODU�DWÕODFD÷ÕQÕ�LODQ�HGHUHN�HQIODV\RQ�KHGHIOHPHVL�SROLWLNDVÕQÕ�
GDKD� VÕNÕ� X\JXOD\DFDNODUÕQÕQ� VLQ\DOLQL� YHUPLúWLU�� %XQXQ� \DQÕQGD� HQIODV\RQ�
KHGHIOHULQL� ����� \ÕOÕ� LoLQ������ ����� \ÕOÕ� LoLQ���� YH� ����� \ÕOÕ� LoLQ���� RODUDN�
EHOLUOHPLúWLU�� ùHNLO� ����������� ����¶GHQ� EX� \DQD� 7h)(� HQIODV\RQX�
JHUoHNOHúPHOHULQL� J|VWHUPHNWHGLU�� ùHNLO¶GHQ� GH� J|U�OHFH÷L� �]HUH� .RORPEL\D�
GDOJDOÕ� NXUD� JHoWLNWHQ� YH� HQIODV\RQ� KHGHIOHPHVL� SROLWLNDVÕQD� |QFHOLN�
YHUGL÷LQGHQ� EX� \DQD� HQIODV\RQX� WHN� KDQHOL� UDNDPODUD� LQGLUPH\L� EDúDUPÕúWÕU��
$QFDN� ����� \ÕOÕQGD� ��� RODQD� KHGHI� ELUD]� DúÕOPÕú� YH� ����� RODUDN�
JHUoHNOHúPLúWLU���
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ùHNLO������������<ÕOOÕN�7h)(�(QIODV\RQX�±�.RORPEL\D�������������

.D\QDN��,0)��(FODF�/DWLQ�%XVLQHVV�&KURQLFOH��ZZZ�ODWLQEXVLQHVVFKURQLFOH�FRP����
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���������0HNVLND�
�����YH������\ÕOODUÕQGD�\DúDQDQ�NUL]OHU�0HNVLND¶GD�HQIODV\RQ�RUDQÕQÕ�

VÕoUDWPÕú� �����¶GH� ����¶GHQ� ����¶GH� �����¶H�� YH� 0HUNH]� %DQNDVÕQÕQ�
J�YHQLOLUOL÷LQL� ]HGHOHPLúWLU�� %X� NUL]LQ� DUGÕQGDQ� %DQND� SDUDVDO� E�\�NO�N�
KHGHIOHPHVL�VWUDWHMLVLQL�X\JXODPÕú�YH�����¶H�JHOLQGL÷LQGH�\ÕOOÕN�HQIODV\RQX���
���VHYL\HVLQH�oHNPH\L�EDúDUPÕúWÕU��ùHNLO���������������
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ùHNLO������������<ÕOOÕN�7h)(�(QIODV\RQX�±�0HNVLND�������������

.D\QDN��,0)��(FODF�/DWLQ�%XVLQHVV�&KURQLFOH��ZZZ�ODWLQEXVLQHVVFKURQLFOH�FRP����
����� \ÕOÕQGD� LVH� 0HNVLND� 0HUNH]� %DQNDVÕ� úHIIDIOÕ÷Õ� DUWWÕUDFD÷ÕQÕ�

YXUJXOD\DUDN� WDP� HQIODV\RQ� KHGHIOHPHVLQH� JHoPLúWLU�� %X� X\JXODPDGD� ELU�
EDQW�\HULQH��VW�VÕQÕU�EHOLUOHQPLúWLU�������\ÕOÕ�LoLQ��VW�VÕQÕU�����������LoLQ������
�����LoLQ������YH������\ÕOÕ�LoLQ������RODUDN�EHOLUOHQPLúWLU��+HEEHO�YH�:HUQHU�
2003). Hedefler ve gerçeklHúPHOHU� ùHNLO� ����������¶GH� J|VWHULOPHNWHGLU�
�QRNWDODU�JHUoHNOHúPHOHUL�LIDGH�HWPHNWHGLU�����
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ùHNLO������������<ÕOOÕN�7h)(�(QIODV\RQX�YH�+HGHIOHU�±�0HNVLND��������������

.D\QDN��,0)��(FODF�/DWLQ�%XVLQHVV�&KURQLFOH��ZZZ�ODWLQEXVLQHVVFKURQLFOH�FRP��YH�
�ZZZ�EDQ[LFR�RUJ�P[���DGUHVL�NXOODQÕODUDN�KD]ÕUODQPÕúWÕU���
�
� ���������3HUX�

3HUX� KLSHUHQIODV\RQ� G|QHPLQH� VRQ� YHUPHN� DPDFÕ� LOH� $÷XVWRV�
����¶GD� oRN� JHQLú� \DSÕVDO� UHIRUPODUÕ� LoHUHQ� \HQL� ELU� HNRQRPLN� SURJUDP�
X\JXODPD\D� NR\PXúWXU�� %X� SURJUDPÕQ� LON� DúDPDVÕQD� J|UH� K�N�PHW�
KDUFDPDODUÕ� NÕVÕWODQÕ\RU�� YHUJL� UHIRUPODUÕ� JHOL\RU� YH� JHQLú� oDSOÕ� ELU�
|]HOOHúWLUPH� \�U�UO�÷H� NRQX\RUGX�� øNLQFL� DúDPDGD� LVH� .DPX� NHVLPLQLQ�
0HUNH]� %DQNDVÕQGDQ� ERUoODQPDVÕ� HQJHOOHQL\RU� YH� \DVDGD� GH÷LúLNOLNOHUOH�
0HUNH]� %DQNDVÕ� GDKD� ED÷ÕPVÕ]� ELU� KDOH� JHWLULOL\RUGX�� <HQL� SURJUDPÕQ�
X\JXODQPDVÕ� LOH�$÷XVWRV������ WDULKLQGH�\ÕOOÕN����������RODQ�HQIODV\RQ�RUDQÕ�
ELU� \ÕO� VRQUD����¶\H� LQPLúWLU�� ����� \ÕOÕQGD� LVH� 3HUX�0HUNH]� %DQNDVÕ�0DOL\H�
%DNDQOÕ÷Õ�LOH�ELUOLNWH�\ÕOOÕN�HQIODV\RQ�KHGHIOHUL�LODQ�HWPH\H�EDúODPÕúWÕU��3HUX¶GD�
JHUoHNOHúHQ�HQIODV\RQ�RUDQODUÕ�ùHNLO�����������¶GH�J|VWHULOPLúWLU��
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ùHNLO������������<ÕOOÕN�7h)(�(QIODV\RQX�±�3HUX�������������

.D\QDN��,0)��(FODF�/DWLQ�%XVLQHVV�&KURQLFOH��ZZZ�ODWLQEXVLQHVVFKURQLFOH�FRP����
�

���������%UH]LO\D�
%UH]LO\D� ����¶GHQ� 2FDN� ����� \ÕOÕQD� NDGDU� G|YL]� NXUX� KHGHIOHPHVL�

X\JXODPÕúWÕU�� $VOÕQGD� HQIODV\RQX� G�ú�UPH� NRQXVXnda bu program oldukça 

EDúDUÕOÕ� VD\ÕODELOLU��$UDOÕN�����¶GH�������� VHYL\HOHULQGH�RODQ�\ÕOOÕN� HQIODV\RQ�
����� VRQXQGD� \ÕOOÕN� ��¶QLQ� DOWÕQD� LQPLúWLU ª�« �� $QFDN� $÷XVWRV� ����¶GH�
5XV\D¶GD� \DúDQDQ� NUL]LQ� GH� HWNLVL\OH� UHDO� �]HULQGH� ROXúDQ� GHYDO�DV\RQ�
EDVNÕVÕ�EX�UHMLPLQ�WHUN�HGLOPHVL�LOH�VRQXoODQPÕúWÕU���

%X� UHMLPLQ� DUGÕQGDQ� %UH]LO\D� 0HUNH]� %DQNDVÕ� J�YHQLOLUOL÷L� YH� IL\DW�
LVWLNUDUÕQÕ� WHNUDU� VD÷ODPDN� DPDFÕ\OD� ����� \ÕOÕQGD� HQIODV\RQ� KHGHIOHPHVL�
X\JXODPDVÕQD� JHoPLúWLU�� %X� X\JXODPD� ,0)� WDEDQOÕ� ELU� LVWLNUDU� SURJUDPÕ� LOH�
ELUOLNWH�EDúODWÕOPÕúWÕU��(QIODV\RQ�KHGHIOHUL� LON�\ÕO� LoLQ����������\ÕOÕ� LoLQ����YH�
2001 için %4 olarak (±������� WROHUDQV� OLPLWL� LOH� EHOLUOHQPLúWLU�� <HQL� SURJUDP�
5HDO¶LQ� LVWLNUDU� ND]DQPDVÕQÕ� YH� SDUD� SROLWLNDVÕQÕQ� J�YHQLOLUOL÷LQL� VD÷ODPD\D�
\DUGÕPFÕ� ROPXú� YH� HQIODV\RQ� EHNOHQWLOHULQL� KHGHIOHU� G�]H\LQGH� ROXúWXUPD\Õ�
EDúDUPÕúWÕU�� <HQL� SURJUDPÕQ� X\JXODQPDVÕ� LOH� JHUoHNOHúHQ� \ÕOOÕN� HQIODV\RQ�
RUDQODUÕ�YH�KHGHIOHU�ùHNLO�����������¶GH�J|VWHULOPHNWHGLU����
������������������������������ ������������������¬  �,)6�\HDUERRN������NXOODQÕODUDN�KD]ÕUODQPÕúWÕU��
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ùHNLO������������<ÕOOÕN�(QIODV\RQ�+HGHIOHUL�YH�*HUoHNOHúPHOHU��%UH]LO\D���

.D\QDN��%UH]LO\D�0HUNH]�%DQNDVÕ� øQWHUQHW�6LWHVL�YHULOHUL� NXOODQÕODUDN�KD]ÕUODQPÕúWÕU�
�ZZZ�EFE�JRY�EU����

ùHNLO� ����������¶GHQ� J|U�OG�÷�� �]HUH� ����� YH� ����� \ÕOODUÕQGD�
JHUoHNOHúHQ�\ÕOOÕN� HQIODV\RQ�RUDQODUÕ� WROHUDQV� OLPLWOHUL� LoLQGH� NDOPÕúWÕU��$QFDN�
����� \ÕOÕQGD�%UH]LO\D¶GD� \DúDQDQ� HQHUML� NUL]L�� $UMDQWLQ¶GH� \DúDQDQ� HNRQRPLN�
NUL]�YH����(\O�O�ROD\ODUÕQÕQ�GD�HWNLVL\OH�G|YL]�NXUX��]HULQGHNL�EDVNÕ�DUWPÕú�YH�
HQIODV\RQ� RUDQÕ� � PHYFXW� KHGHILQ� �VW� VÕQÕUÕQÕQ� ���� SXDQ� �]HULQGH�
JHUoHNOHúPLúWLU�� �����\ÕOÕQGD� LVH�\HQL� K�N�PHWLQ� HNRQRPLN�SURJUDPÕ� LOH� LOJLOL�
EHOLUVL]OLNOHULQ� \DUDWWÕ÷Õ� J�YHQVL]OL÷LQ� GH� HWNLVL\OH� G|YL]� NXUX� EDVNÕVÕ� GHYDP�
HWPLú�YH�\DEDQFÕ�VHUPD\H�JLULúOHUL�GXUPXúWXU��'HYDO�DV\RQ�RUDQODUÕ������LoLQ�
\ÕOOÕN� ������ YH� ����� LoLQ� \ÕOOÕN� ������ RODUDN� JHUoHNOHúPLúWLU� �0LQHOOD� YH�
GL÷HUOHUL��������%|\OHFH������\ÕOÕ� LoLQ�JHUoHNOHúHQ�HQIODV\RQ�RUDQÕ�KHGHI��VW�
VÕQÕUÕQÕQ���SXDQ��]HULQGH��������RODUDN�JHUoHNOHúPLúWLU��
� %X��ONHOHULQ�KHSVL�WDP�HQIODV\RQ�KHGHIOHPHVL�X\JXODPDVÕQD�YH�7DEOR�
��������¶GHQ�GH�J|U�OG�÷���]HUH�G|QHPVHO�HQIODV\RQ� UDSRUX�oÕNDUWPD\D�VRQ�
\ÕOODUGD� EDúODPÕúODUGÕU�� %X� LWLEDUOD� WDP� HQIODV\RQ� KHGHIOHPHVLQLQ� JHOLúPHNWH�
RODQ� �ONHOHUGHNL� EDúDUÕVÕ� NRQXVXQGD� úLPGLGHQ� ELU� úH\� V|\OHPHN� HUNHQ�
RODFDNWÕU�� *HoHQ� V�UH� LoHULVLQGH� LVH� ùLOL�� 0HNVLND� YH� 3HUX� 0HUNH]�
%DQNDODUÕQÕQ� HQIODV\RQ� KHGHIOHULQL� LODQ� HGLOHQ� G�]H\OHUGH� WXWWX÷X� EXQXQ�
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\DQÕQGD�%UH]LO\D�YH�.RORPEL\D¶GD�LVH�KHGHIOHULQ�FLGGL�RUDQODUGD�DúÕOGÕ÷Õ�J|]H�
oDUSPDNWDGÕU�� %X� VDSPDODUÕQ� WHPHO� QHGHQOHUL� DUDVÕQGD� HQIODV\RQ�
KHGHIOHPHVLQLQ�|Q�NRúXOODUÕQÕQ� WDP�RODUDN�\HULQH�JHWLULOHPHPHVL�GÕúÕQGD� LOJLOL�
�ONHOHULQ�PDUX]�NDOGÕNODUÕ�Lo�YH�GÕú�úRNODUÕQ�GD�SD\Õ�YDUGÕU���

�
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'g5'h1&h�%g/h0�

7h5.ø<(�(.2120ø6ø��*(1(/�'(ö(5/(1'ø50(�
7�UNL\H¶GH� NURQLNOHúPLú� \�NVHN� HQIODV\RQ� |]HOOLNOH� ����¶OHUGHQ� EX�

\DQD�SUREOHP�ROPD\D�GHYDP�HWPLúWLU��(NRQRPLN�DoÕGDQ�\DUDWWÕ÷Õ�PDOL\HWOHULQ�
\DQÕ� VÕUD� VRV\DO� WDQVL\RQXQ� GD� V�UHNOL� DUWPDVÕQD� \RO� DoPÕúWÕU�� 7�UNL\H¶QLQ�
NURQLNOHúPLú�\�NVHN�HQIODV\RQ�G|QHPL��o�E|O�PGH�LQFHOHQHELOLU��

���������������'|QHPL�
Bu dönem ihracata dayaOÕ�E�\�PH�PRGHOLQLQ�X\JXODQGÕ÷Õ�YH�ILQDQVDO�

OLEHUDOL]DV\RQXQ� EDúODGÕ÷Õ� G|QHPGLU�� $UWDQ� |GHPHOHU� GHQJHVL� DoÕNODUÕ� YH�
NDPX� LNWLVDGL� NXUXOXúODUÕQÕQ� ERUoODUÕ� ����� \ÕOÕQGDQ� EDúOD\DUDN� 7�UNL\H¶\L� ELU�
G|YL]� ILQDQVPDQÕ�NUL]LQH�V�U�NOHPLúWLU��%X�NUL]�VRV\DO� WDQVL\RQX�GD�DUWWÕUDUDN�
GHPRNUDVLQLQ� WÕNDQPDVÕ� LOH�VRQXoODQPÕúWÕU��7�UNL\H����2FDN������ � WDULKLQGH�
,0)�GHVWHNOL� LVWLNUDU�SURJUDPÕQÕ�X\JXODPD\D�NR\PXúWXU ª#® ��%X�SURJUDP�NODVLN�
RUWRGRNV� ,0)� WDEDQOÕ� LVWLNUDU� SURJUDPODUÕQGDQ� IDUNOÕ� GH÷LOGLU�� 6ÕNÕ� SDUD�
SROLWLNDVÕ�X\JXODPDODUÕ�YH��FUHWOHULQ�G�ú�U�OPHVL�LOH�\XUW�LoL�WDOHELQ�D]DOWÕOPDVÕ�
\ROXQD� JLGLOPLú� YH� HQIODV\RQ� NRQWURO� DOWÕQD� DOÕQPD\D� oDOÕúÕOPÕúWÕU�� 3URJUDP�
XOXVDO� HNRQRPLQLQ� ND\QDN� GD÷ÕOÕP� PHNDQL]PDODUÕQGD� SL\DVD� IL\DWODUÕQÕQ�
EHOLUOH\LFL� ROPDVÕQÕ� YH� PDO� YH� KL]PHW� LKUDFDWÕQÕ� DUWWÕUPD\D� \|QHOLN�
X\JXODPDODUÕ�GD�LoHUPHNWHGLU��%X�VWUDWHML�oHUoHYHVLQGH�GHYDO�DV\RQD�JLGLOPLú�
YH� EXQXQ� \DQÕQGD� \R÷XQ� GHYOHW� WHúYLNOHUL� LOH� LPDODW� VDQD\L� LKUDFDWD�
\|QOHQGLULOPLúWLU���

�����VRQUDVÕ�G|QHPLQ�HQ�EHOLUJLQ�|]HOOLNOHULQGHQ�ELULVL�7�UN�/LUDVÕQÕQ�
GH÷HULQLQ� G�ú�N� WXWXODUDN� LKUDFDWÕQ� IL\DW� DYDQWDMÕ� \ROX� LOH� WHúYLN� HGLOPH\H�
oDOÕúÕOPDVÕ� ROPXúWXU�� $QFDN�� EX� VWUDWHML� ����¶OL� \ÕOODUÕQ� EDúÕQGD� X\JXODPD\D�
NRQXODQ�LVWLNUDU�SURJUDPÕQÕQ�HQIODV\RQ��]HULQGHNL�ROXPOX�HWNLOHULQL�D]DOWPÕúWÕU��
�����\ÕOÕQGD�����RODQ�7h)(�HQIODV\RQX������\ÕOÕQGD����������\ÕOÕQGD������
����� \ÕOÕQGD� GH� ����� ����� \ÕOÕQGD� ����� ����� \ÕOÕQGD� ����� ����� \ÕOÕQGD���
������������������������������ ������������������¯ ° ����2FDN������SURJUDPÕQGDQ�|QFH�7�UNL\H�,0)�GHVWHNOL��o�LVWLNUDU�SURJUDPÕ�X\JXODPÕúWÕU���
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����������\ÕOÕQGD� LVH�����G�]H\LQGH�JHUoHNOHúPLúWLU� ª�±   Bu dönemde bütçe 

DoÕNODUÕQÕQ� ILQDQVPDQÕQGD� VHQ\RUDM� JHOLUOHUL� |QHPOL� ROPXú�� ³ÕOÕPOÕ´� RUDQODUGD�
sürdürülen yurt içi enflasyon yoluyla kamu kesimine senyoraj geliri 

DNWDUÕOPÕúWÕU� �<HOGDQ� ������ �� g]HW� RODUDN�� GÕúD� DoÕOÕP� G|QHPL� RODQ� ����¶OL�
\ÕOODUGD� NDPXQXQ� LKUDFDW� WHúYLNOHUL� YH� GÕú� ERUo� VHUYLVLQLQ� \�N�� VHEHSOHUL\OH�
NDPX\D� PRQHWL]DV\RQ� DUDFÕOÕ÷Õ� LOH� JHOLU� VD÷ODQPDVÕ� YH� GHYDO�DV\RQLVW� NXU�
SROLWLNDODUÕ� QHGHQL\OH� HQIODV\RQLVW� V�UHo� GHYDP� HWPLúWLU�� 7h)(� HQIODV\RQX�
�����\ÕOÕQGD�VÕoUD\DUDN�����YH�����¶GD�GD�����G�]H\LQGH�JHUoHNOHúPLúWLU����

����� \ÕOÕQGDQ� LWLEDUHQ� 7�UNL\H¶GH� PHUNH]� EDQNDFÕOÕ÷ÕQGD� GD� |QHPOL�
GH÷LúLPOHU� \DúDQPD\D� EDúODPÕúWÕU�� ����� |QFHVL� SDUD� RWRULWHOHUL� GR÷UXGDQ�
P�GDKDOHOHUOH� NDPX� YH� |]HO� VHNW|U�Q� KDUFDPD� YH� SRUWI|\� \DSÕODUÕQÕ� NRQWURO�
HWPHNWH\GL� �.DONDQ� YH� GL÷HUOHUL� ������� ����¶GDQ� LWLEDUHQ�� 7&0%�� PRGHUQ�
PHUNH]� EDQNDFÕOÕ÷Õ� LúOHYOHULQL� \HULQH� JHWLUHELOPHN� YH� SDUD� SROLWLNDODUÕQÕ� HWNLQ�
úHNLOGH�SL\DVD�PHNDQL]PDODUÕ�oHUoHYHVLQGH�X\JXOD\DELOPHN�DPDFÕ\OD�GROD\OÕ�
SDUD� SROLWLNDVÕ� DUDoODUÕQÕQ� NXOODQÕOPDVÕQD� LOLúNLQ� NXUXPVDO� DOW� \DSÕ�
G�]HQOHPHULQL� KÕ]ODQGÕUPÕúWÕU�� %X� DPDoOD�� 1LVDQ� ����¶GD� 7&0%� QH]GLQGH�
DoÕODQ� %DQNDODUDUDVÕ� 3DUD� 3L\DVDVÕ� DUGÕQGDQ� ùXEDW� ����¶GH� $oÕN� 3L\DVD�
øúOHPOHUL� E|O�P�� NXUXOPXú�� YH� 7&0%� ILQDQVDO� SL\DVDODUÕ� \|QOHQGLUPH\H�
EDúODPÕúWÕU�� %X� SL\DVDODU� DUDFÕOÕ÷Õ� LOH� ELU� oRN� \HQL� ILQDQVDO� HQVWU�PDQ�
NXOODQÕODELOHFHN� ROPDVÕQD� UD÷PHQ�� VHUPD\H� SL\DVDODUÕQÕQ� VÕ÷� ROPDVÕ� VHEHEL�
LOH� VDGHFH� KD]LQH� ERQRODUÕ� YH� GHYOHW� WDKYLOOHUL� NXOODQÕOPÕúWÕU�� $oÕN� SL\DVD�
LúOHPOHUL� LOH� 7&0%� SL\DVDGDNL� OLNLGLWH\L� UHSR�� WHUV�UHSR�� GR÷UXGDQ� DOÕP� YH�
GR÷UXGDQ� VDWÕP� LúOHPOHUL� \DSDUDN�� NRQWURO� HWPH\H� EDúODPÕúWÕU� Erçel (1996) 

7&0%¶QLQ� EX� LúOHPOHUL� SL\DVDGD�P�PN�Q�ROGX÷XQFD�D]�J|U�QHUHN�� GL÷HU� ELU�
GH\LúOH� LúOHPOHULQ� LNL� WDUDIOÕ� ROPDVÕQD� |]HQ� J|VWHUHUHN� YH� LPNDQODU� HO�
YHUGL÷LQFH�LúOHPOHUH�WDUDI�ROPD\DUDN�JHUoHNOHúWLUGL÷LQL�EHOLUWPLúWLU���

���������������'|QHPL�
�����\ÕOÕQD�JHOLQGL÷LQGH�JHUHNOL�VHoLFL�\DWÕUÕPODUÕ�VD÷OD\DPD\DQ�YH�Lo�

WDOHEL� NÕVPD\D� \|QHOLN� RODQ� X\JXODPDODU� �ONH\L� UHVHV\RQD� V�U�NOHPLú� DQFDN�
HQIODV\RQX�G�ú�UHPHPLúWLU�������\ÕOÕQGD� LPDODW�VDQD\L�E�\�PH�KÕ]Õ�����¶GD�
NDOÕUNHQ� HQIODV\RQ� RUDQÕ� LVH� VÕoUDPD� \DSDUDN� �����¶H� oÕNPÕúWÕU�� %XQXQ�
������������������������������ ������������������¬ ² �(QIODV\RQ�RUDQODUÕ�ø72������ �����HQGHNVL�NXOODQÕODUDN�HOGH�HGLOPLúWLU��
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\DQÕQGD�7�UN� /LUDVÕ� GH÷HUOHQPH\H�EDúODPÕú�YH� LKUDFDWD� \|QHOLN� WHúYLNOHU�GH�
D]DOPÕúWÕU���

�����\ÕOÕQGDNL�HQ�|QHPOL�HNRQRPLN�JHOLúPH�7�UN�/LUDVÕ¶QÕQ�NRQYHUWÕEO�
KDOH� JHOPHVL� YH� VHUPD\H� KDUHNHWOHULQLQ� VHUEHVWOHúWLULOPHVLGLU�� %X� \ROOD�
7�UNL\H¶\H� E�\�N� RUDQODUGD� VHUPD\H� JLULúL� ROPXú� YH� 7&0%� UH]HUYOHULQGH�
DUWÕúODU� \DUDWPÕúWÕU�� $QFDN� VHUPD\H� JLULúOHUL� 7&0%¶QLQ� IDL]OHU� YH� NXU�
�]HULQGHNL� NRQWURO�Q�� ]D\ÕIODWPÕú� YH� 7�UN� /LUDVÕ� GH÷HUOHQPH\H� EDúODPÕúWÕU��
%�W�Q�EX�JHOLúPHOHUH�NRúXW�RODUDN�������VRQUDVÕ�7�UNL\H�HNRQRPLVLQLQ�ELULNLP�
YH� \DWÕUÕP� |QFHOLNOHULQLQ� WDPDPHQ� XOXVODUDUDVÕ� ILQDQV� SL\DVDODUÕQÕQ�
GHQHWLPLQH� JLUHQ� \�NVHN� XOXVDO� IDL]� YH� G�ú�N� G|YL]� NXUX� WDUDIÕQGDQ�
EHOLUOHQGL÷L� J|U�OPHNWHGLU� �<HOGDQ�� ������� .UL]� |QFHVL� G|QHPGH� LVH� NDPX�
NHVLPL� IDL]� GÕúÕ� DoÕ÷Õ� ����� VRQXQGD� ����� LNHQ� �����1993 döneminde 

RUWDODPD�����¶H�\�NVHOPLú�YH�NDPX�ERUo�VWRNXQX�E�\�WHQ�ELU�HWNL�\DSPÕúWÕU�
�&HODVXQ�������������–1994 Dönemine ait bütçe dengesi ise Tablo 4.2.1’de 

J|VWHULOPHNWHGLU�� 7DEOR¶GDQ� GD� J|U�OG�÷�� �]HUH� EX� G|QHPGe en çok artan 

KDUFDPD� NDOHPL� \�NVHN� PLNWDUOÕ� Lo� ERUoODQPD� QHGHQL\OH� IDL]� |GHPHOHUL�
ROPXúWXU��

7DEOR��������%�WoH�'HQJHVL�������������

.D\QDN���+D]LQH�0�VWHúDUOÕ÷Õ�øQWHUQHW�6LWHVL��ZZZ�KD]LQH�JRY�WU��
7&0%������\ÕOÕQGD�ELODQoR�E�\�NO�NOHULQLQ�KHGHIOHPHVLQH�yönelik bir 

SDUD� SURJUDPÕ� KD]ÕUODPÕú� K�N�PHWLQ� HWNLQ� PDOL\H� SROLWLNDODUÕQÕQ� HWNLVL\OH�

³ ´�µ ¶ ·�¸�¹�º8»�¼ ���� ���� ���� ���� ���� ����
7RSODP�*HOLUOHU ������������ ������������ ������������ ����������� ����������� �����������
7RSODP�+DUFDPDODU ������������ ������������ ����������� ����������� ����������� �����������
Cari Harcamalar 16,660          33,452          60,403          114,221        204,829        346,469        
  Personel 12,539          26,465          49,291          94,076          169,511        273,062        
��'L÷HU�&DUL 4,121            6,987            11,112          20,145          35,318          73,407          
<DWÕUÕP 5,818            10,055          17,146          29,239          53,161          72,788          
7UDQVIHU�+DUFDPDODUÕ 16,393          25,020          52,714          78,198          227,259        478,039        
��)DL]�gGHPHOHUL ���������������� ��������������� ��������������� ��������������� �������������� ��������������
����'Õú 3,144            4,353            7,132            9,753            23,952          65,117          
����øo 5,115            9,613            16,941          30,545          92,518          233,168        
��.ø7
OHUH�7UDQVIHU 1,223            1,265            12,191          8,145            25,850          21,029          
��'L÷HU�7UDQVIHU 6,911            9,789            16,450          29,755          84,939          158,725        

%�WoH�'HQJHVL �������������� ������������� ������������� ������������� ������������ ������������
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HQIODV\RQ�RUDQÕ������¶\D�NDGDU�JHULOHPLúWLU ª�½ �������\ÕOÕQGD�.|UIH]�6DYDúÕ¶QÕQ�
HWNLVL� LOH� ELU� SDUD� SURJUDPÕ� X\JXODPD\D� NRQXODPDPÕú�� IL\DW� LVWLNUDUÕQGDQ�
]L\DGH��ILQDQVDO�SL\DVDODUGD�LVWLNUDU�VD÷ODQÕOPDVÕQD�oDOÕúÕOPÕúWÕU�������\ÕOÕQGD�
ELU� SDUD� SURJUDPÕ� DoÕNODQPDVÕQD� UD÷PHQ�� E�WoH� DoÕNODUÕQÕQ� NRQWURO�
HGLOHPHPHVL�YH�EX�DoÕNODUÕQ�|QHPOL�ELU�NÕVPÕQÕQ�7&0%¶GHQ�NÕVD�YDGHOL�DYDQV�
LPNDQÕ� LOH� ILQDQVPDQÕ� VRQXFXQGD� NDPX� VHNW|U�� NUHGLOHULQGHNL� DUWÕúODUGDQ�
|W�U�� SURJUDP� X\JXODQDPDPÕúWÕU�� ����� \ÕOÕQGD� .|UIH]� 6DYDúÕ¶QÕQ� HWNLOHUL� YH�
NDPX� ERUoODQPD� JHUH÷LQLQ� V�UPHVL� QHGHQL� LOH� \LQH� ELU� SDUD� SROLWLNDVÕ� LODQ�
HGLOHPHPLúWLU��g]HOOLNOH�����������G|QHPLQGH�E�WoH�DoÕNODUÕQÕQ�NRQWURO�DOWÕQD�
DOÕQDPDPDVÕ� YH� EX� DoÕNODUÕQ� \R÷XQ� Lo� ERUoODQPD� LOH� ILQDQVPDQÕ� VRQXFXQGD�
IDL]OHU� \�NVHN� VH\UHWPLú� EX� GD� �ONH\H� \R÷XQ� ³VÕFDN� SDUD´� JLULúOHULQH� QHGHQ�
ROPXú� EX� GD� 7�UN� /LUDVÕ¶QÕQ� DúÕUÕ� GH÷HUOHQPHVLQH� \RO� DoPÕúWÕU��%LU� DQODPGD�
VSHN�ODWLI� QLWHOLNOL� ND]DQoODUÕQ� |QFHOL÷LQH� GD\DOÕ� E�\�PH� V�UHFL� ����¶�Q�
VRQXQGD� EDúOD\DQ� J�YHQ� EXQDOÕPÕ� LOH� �ONH\L� ELU� NUL]H� WDúÕPÕúWÕU�� 7h)(�
HQIODV\RQ� RUDQODUÕ� ����¶GH� ����� ����¶GH� ���� YH� ����¶WH� ���� G�]H\LQGH�
JHUoHNOHúPLúWLU ª�¾ �� ����� \ÕOÕQGD� LKUDFDW� DUWÕú� RUDQÕ� VDELW� NDOPDVÕQD� NDUúÕQ�
ithalatta büyük�RUDQGD�DUWÕúODU� \DúDQPÕú�YH�GÕú� WLFDUHW�DoÕ÷Õ�QHUHGH\VH� LNL\H�
NDWODQPÕúWÕU� �7DEOR� �������� g]HWOH� EX� G|QHPGH�� 7�UNL\H� FLGGL� ER\XWWD� oLIWH�
DoÕNOD� �WZLQ� GHILFLW�� \DQL� KHP� \�NVHN� PLNWDUODUGD� E�WoH� DoÕ÷Õ� KHP� GH� FDUL�
DoÕNOD�NDUúÕ�NDUúÕ\D\GÕ� ª�¿ ��

�
�
�

�
�
�
�
������������������������������ ������������������¯�À � 3URJUDPÕQ� KHGHIOHULQGHQ� WRSODP� Lo� \�N�PO�O�NOHU� YH� WRSODP� Lo� YDUOÕNODU� KHGHIOHUL�
WXWWXUXOPXú�WRSODP�ELODQoR�E�\�NO�÷��YH�PHUNH]�EDQNDVÕ�SDUDVÕ�KHGHIOHULQGHQ�LVH�oRN�N�o�N�
ELU�VDSPD�ROPXúWXU��¯�Á �(QIODV\RQ�RUDQODUÕ�'ø(������ �����HQGHNVL�NXOODQÕODUDN�HOGH�HGLOPLúWLU��¯�Â � $NERVWDQFÕ� (�� YH� (�� 7XQo� ������� ����� YH� ����� G|QHPL� YHULOHULQL� NXOODQDUDN� \DSWÕNODUÕ�
oDOÕúPDODUÕQGD� 7�UNL\H¶GH� X]XQ� G|QHPGH� E�WoH� YH� FDUL� DoÕN� DUDVÕQGD� DQODPOÕ� ELU� LOLúNL�
EXOXQGX÷XQX�VDYXQPXúODUGÕU���
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7DEOR�±������������������'g1(0ø�7ø&$5(7�'(1*(6ø��0LO\RQ�'RODU��

<ÕOODU� øKUDFDW� øWKDODW� 'HQJH�
�øKUDFDW�–�øWKDODW��

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

.D\QDN��'37�LQWHUQHW�VLWHVL��ZZZ�GSW�JRY�WU���

���������������'|QHPL�
%�WoH�DoÕNODUÕQÕQ�YH�GÕú�WLFDUHW�DoÕ÷ÕQÕQ�E�\�PHVL�YH�E�WoH�DoÕNODUÕ�LOH�

\�NVHN�UHHO�IDL]OHU�GROD\ÕVÕ\OD�NDPX�ERUoODUÕQÕQ��|]HOOLNOH�Lo�ERUFXQ�NDWODQDUDN�
DUWPDVÕ�� ����� \ÕOÕQGD� 7�UNL\H¶\L� NUL]H� V�U�NOHPLúWLU�� hONHGH� EXOXQDQ� VÕFDN�
SDUDQÕQ�NÕVD�V�UHGH�oÕNPDVÕ�LOH�JHFHOLN�ERUoODQPD�RUDQODUÕ������¶LQ��]HULQH�
oÕNPÕúWÕU�� 7�UN� /LUDVÕQÕQ� ��� 2FDN� ����� WDULKLQGH� ������ RUDQÕQGD� GHYDO�H�
HGLOPHVLQGHQ� VRQUD� ELOH� 7&0%� UH]HUYOHUL� �� PLO\DU� GRODU� D]DOPÕúWÕU�� 7LFDUL�
EDQNDODU� PHYGXDW� IDL]� RUDQODUÕQÕ� ���� FLYDUÕQGD� \�NVHOWLUNHQ� �� D\OÕN� KD]LQH�
ERQRODUÕQGD� IDL]OHU� ���� VHYL\HOHULQH� oÕNPÕúWÕU�� 7�UN� /LUDVÕ¶QÕQ� DúÕUÕ� GH÷HU�
ND\EÕ��7h)(�HQIODV\RQX������\ÕOÕ�VRQXQGD�������¶\H�IÕUODWPÕúWÕU�����

%X�NUL]LQ�KHPHQ�DUGÕQGDQ�NDPX�ERUoODQPDVÕQÕ�D]DOWPD\Õ�YH� LKUDFDWÕ�
DUWWÕUPD\Õ� KHGHIOH\HQ� GDUDOWÕFÕ� ELU� HNRQRPLN� SURJUDP� \�U�UO�÷H� NRQPXúWXU��
øVWLNUDU�SURJUDPÕQÕQ� WHPHO�DPDFÕ�NDPX�DoÕNODUÕQÕ�D]DOWDUDN� LKUDFDWÕ�DUWWÕUPDN�
ROPXúWXU�� %X� SURJUDPÕQ� ILQDQVPDQÕQÕ� VD÷ODPDN� LoLQ� K�N�PHW� ����� \ÕOÕ�
içerisinde IMF ilH�\HQL�ELU�VWDQG�E\�DQODúPDVÕ�\DSPÕúWÕU��$QFDN��(\O�O�����¶GH�
JHUoHNOHúHQ� HUNHQ� JHQHO� VHoLPOHU� QHGHQL� LOH� DQODúPD� ER]XOPXúWXU�� *HQHO�
RODUDN� EDNÕOGÕ÷ÕQGD� ����� VRQUDVÕ� NDOÕFÕ� ELU� LVWLNUDU� SURJUDPÕ�
X\JXODQDPDPÕúWÕU�� g]HOOLNOH� ILQDQV� SL\DVDODUÕQGD� ROXúDQ� J�YHQVL]OLN�
RUWDPÕQGD�� E�\�PH� ND\QD÷Õ� RODUDN� \�NVHN� IDL]OL� NÕVD� YDGHOL� \DEDQFÕ� SDUD�
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JLULúOHUL� NDOPÕúWÕU�� )DNDW� ����� \ÕOÕQGDQ� VRQUD� VÕFDN� SDUD� JLULúOHUL� ELOH� oRN�
\�NVHN�UHHO�IDL]�RUDQODUÕ�LOH�VD÷ODQDELOPLúWLU���

6RQXo� RODUDN�� ����¶OÕ� \ÕOODUÕQ� WHPHO� |]HOOLNOHUL� RODUDN� SROLWLN�
LVWLNUDUVÕ]OÕN��\DSÕVDO�UHIRUPODUGD�DNVDPD��\�NVHN�UHHO�IDL]OHU��KÕ]OD�DUWDQ�ERUo�
VWRNX��LVWLNUDU�VD÷OD\DPD\DQ�E�\�PH�YH�NÕUÕOJDQ�EDQNDFÕOÕN�VLVWHPL�VD\ÕODELOLU��
%X�G|QHPGH�|]HOOLNOH�E�WoH�DoÕNODUÕQÕQ�NRQWURO�DOWÕQD�DOÕQDPDPDVÕ�7&0%¶QLQ�
IL\DW� LVWLNUDUÕQD� RGDNODQPDVÕQÕ� HQJHOOHPLú�� 7&0%� DVÕO� RODUDN� NXUODUGD�� IDL]�
RUDQODUÕQGD� YH� ILQDQVDO� SL\DVDODUGDNL� LVWLNUDUÕQ� NRUXQDUDN� ERUoODQPDQÕQ�
oHYLULOHELOLUOL÷L� WHKOLNHVLQL� D]DOWPD\D� |QFHOLN� YHUPLúWLU�� <�NVHN� IDL]OHU� YH�
\�NVHN�YH�GDOJDOÕ�HQIODV\RQXQ�ROGX÷X�EX�G|QHPOHUGH�X\JXODQPD\D�oDOÕúÕODQ�
VÕNÕ� SDUD� SROLWLNDODUÕ� LVH� HWNLVL]� NDOPÕú� KDWWD� HQIODV\RQLVW� EDVNÕODUÕ� GD�
DUWÕUPÕúWÕU�� %�WoH� DoÕNODUÕQÕQ� NRQWURO� HGLOHPHGL÷L� RUWDPODUGD� PHUNH]�
EDQNDODUÕQÕQ� VÕNÕ� SDUD� SROLWLNDODUÕQÕQ� HQIODV\RQ� �]HULQGH� HWNLVL]� YH� KDWWD�
HQIODV\RQLVW� ROGX÷X� 6DUJHQW� YH� :DOODFH� ������� WDUDIÕQGDQ� WHRULN� RODUDN� GD�
J|VWHULOPLúWLU� ª�Ã �

����� YH� ����� \ÕOODUÕQGD� RUWD\D� oÕNDQ� $V\D� YH� 5XV\D� NUL]OHUL�
HNRQRPLN� GXUXPX� GDKD� GD� N|W�OHúWLUPLúWLU�� ����� VRQUDVÕ� \XUWLoL� WDOHELQ�
GDUDOPD\D� GHYDP� HWPHVL�� 5XV\D� ND\QDNOÕ� LKUDFDW� WDOHELQLQ� D]DOPDVÕ�� DUWDQ�
J�YHQVL]OLN� RUWDPÕ� QHGHQL� LOH� VÕFDN� SDUD� JLULú� PLNWDUODUÕQÕQ� \�NVHN� UHHO� IDL]�
RUDQODUÕQD� �UD÷PHQ�G�úPHVL�YH�VL\DVDO�RUWDPGDNL�EHOLUVL]OLNOHU��ONH\L�\HQL�ELU�
ILQDQVDO�NUL]H�V�U�NOHPLúWLU���

����������6RQUDVÕ� �
<XNDUÕGD�V|]��HGLOHQ�HNRQRPLN�GXUXPX�G�]HOWPHN�DPDFÕ�LOH�7�UNL\H��

$UDOÕN� ����¶GD� ,0)� GHVWHNOL� ELU� HQIODV\RQOD� P�FDGHOH� SURJUDPÕ� \�U�UO�÷H�
NR\PXúWXU���

%X�SURJUDPÕQÕQ�EHOOL�EDúOÕ�QRNWDODUÕ�ú|\OH�|]HWOHQHELOLU��
• 3URJUDPGD� HQIODV\RQ� KHGHIL� EHOLUOHQPLú� ������ YH� NXU� DUWÕúÕQÕQ� EX�

KHGHIL�JHoPH\HFH÷L� LODQ�HGLOPLúWLU��%|\OHFH�SURJUDP�QRPLQDO�oDSD�
RODUDN�G|YL]�NXUXQX�EHOLUOHPLúWLU���

������������������������������ ������������������¯�Ä � 6DUJHQW� YH� :DOODFH� ������� E�WoH� DoÕNODUÕQÕQ� NRQWURO� HGLOHPHGL÷L�� PDOL� EDVNÕQOÕ÷ÕQ� ID]OD�
ROGX÷X�HNRQRPLN�RUWDPODUGD�VÕNÕ�SDUD�SROLWLNDVÕQÕQ�HWNLVL]�NDODFD÷ÕQÕ�YH�HQIODV\RQLVW�EDVNÕ\Õ�
DUWWÕUDELOHFH÷LQL�VDYXQPXúODUGÕU����
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• .DPX� KDUFDPDODUÕQÕQ� D]DOWÕOPDVÕ� YH� JHOLUOHULQ� DUWÕUÕOPDVÕ� \ROX� LOH�
IDL]�GÕúÕ�ID]OD�\DUDWÕOPDVÕ�KHGHIOHQPLúWLU���

• .DPX� �FUHW� DUWÕúODUÕQÕQ� HQIODV\RQ� KHGHIL� RUDQÕQGD� G�]HQOHQPHVL�
|QJ|U�OP�úW�U���

• <DSÕVDO� UHIRUPODU� EHOLUOHQPLú�� |]HOOLNOH� EDQNDFÕOÕN� UHIRUPX� YH�
|]HOOHúWLUPHQLQ�KD\DWD�JHoLULOPHVL�SODQODQPÕúWÕU���

• 1HW� øo� 9DUOÕN� �1ø9�� KHGHIL� ±� ����� GH÷LúHELOHFHN� úHNLOGH� –�����
7ULO\RQ� 7/�� RODUDN� EHOLUOHQPLú�� 1HW� 8OXVODUDUDVÕ� 5H]HUYOHU� �185��
LoLQ�LVH�WDEDQ�JHWLULOPLúWLU���

3URJUDPÕQ� JHQHO� NDEXO� J|UP�ú� DUWÕODUÕ� YH� HNVLOHUL� LVH� ú|\OH�
özetlenebilir:�

'|YL]� NXUXQXQ� oDSD� RODUDN� NXOODQÕOPDVÕQGD� HQ� E�\�N� HWNHQ� 7�UNL\H�
LoLQ�\DSÕODQ�oDOÕúPDODUGD��HQIODV\RQXQ�G|YL]�NXUXQD�GX\DUOÕ�ROGX÷XQXQ�RUWD\D�
NRQXOPXú�ROPDVÕGÕU� Å?Æ  Bu durumda döviz kurunun sabitlenmesi ile enflasyonu 

G�ú�UPHQLQ�PDNXO� RODFD÷Õ�HNRQRPLN�ELULPOHUFH�DNÕOFÕ�EXOXQPXú�YH�SURJUDP�
EDúODGÕ÷ÕQGD� LVH�HQ�E�\�N�GHVWH÷L�EX�VD\HGH�DOPÕúWÕU��%XQXQ�\DQÕQGD�G|YL]�
UH]HUYOHULQLQ� ���PLO\DU� GRODUÕ� JHoPHVL�� VSHN�ODWLI� VDOGÕUÕODUD� NDUúÕ� ELU� J�YHQ�
WHúNLO� HWPHNWH\GL�� 3URJUDPD� J|UH� ����� +D]LUDQ� D\ÕQGDQ� � LWLEDUHQ� EDQW�
X\JXODPDVÕQD� JHoLOHFHNWL�� %XQD� J|UH� EDQW� LON� DOWÕ� D\ÕQ� VRQXQGD������� LNLQFL�
DOWÕ� D\ÕQ� VRQXQGD� ���� YH� SURJUDP� VRQXQGD� �����¶H� oÕNDUÕODFDNWÕ�� <DQL�
DúDPDOÕ�RODUDN�NXU�WDDKK�G�Q�Q�KDILIOHWLOPHVL�|QJ|U�OP�úW����

(QIODV\RQX� G�ú�UPH� SURJUDPÕ� DoÕNODQGÕ÷Õ� G|QHPGH� JHQHO� RODUDN�
NDPXR\X� GHVWH÷L� EXOPXú�� IDNDW� ED]Õ� oHYUHOHUGHQ� GH� HOHúWLULOHU� DOPÕúWÕ�� %X�
HOHúWLULOHUGHQ� HQ� |QHPOLVL� G|YL]L� oDSD� RODUDN� NXOODQDQ� EHQ]HU� SURJUDPODUÕQ�
ELUoRN� �ONHGH� EDúDUÕVÕ]� ROPDVÕ� WHPHOLQH� GD\DQÕ\RUGX�� '|YL]� NXUXQX� oDSD�
olarak kullanan Brezilya, Rusya, Meksika ve Tayland’da programlar krizlerle 

VRQD�HUPLúWL��7�UNL\H¶GH�GXUXP�����¶ODUGD�\DúDQPÕú�RODQ�EX�|UQHNOHUGHQ�oRN�
IDUNOÕ� GH÷LOGL�� øNLQFL� RODUDN�� 7�UNL\H¶QLQ� GDKD� |QFH� ,0)� GHVWHNOL� X\JXODPD\D�
NR\GX÷X� ��� SURJUDPGD� GD� EDúDUÕVÕ]� ROPDVÕ� SURJUDPÕQ� VD÷ODPDVÕ� JHUHNOL�
RODQ� J�YHQL� D]DOWÕ\RUGX�� 6RQ� RODUDN� EDQNDFÕOÕN� VLVWHPLQLQ� ULVNOL� \DSÕVÕ�

������������������������������ ������������������Ç�È �gUQH÷LQ��.DONDQ�YH�GL÷HUOHUL���������
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GH÷LúWLULOPHGHQ� SURJUDPD� EDúODQPDVÕ� SURJUDPÕQ� HOHúWLULOHQ� HQ� |QHPOL�
QRNWDODUÕQGDQ�ELUL�ROPXúWX��

3URJUDPÕQ� X\JXODQPD\D� EDúODPDVÕ� LOH� Lo� WDOHSWH� YH� �UHWLPGH�
FDQODQPD� J|]OHQPLú�� ERUVD� HQGHNVL� WDULKLQLQ� HQ� \�NVHN� VHYL\HOHULQH� oÕNPÕú�
YH� IDL]� RUDQODUÕQGD� E�\�N� G�ú�úOHU� \DúDQPÕúWÕU�� (QIODV\RQ�RUDQÕ� LVH� VRQ� ���
\ÕOÕQ� HQ� G�ú�N� VHYL\HOHULQH� JHULOHPLúWLU� �ùHNLO� �������� Ancak, TL’nin sürekli 

GH÷HU� ND]DQPDVÕ�� G�úHQ� IDL]� RUDQODUÕ� LOH� ELUOLNWH� Lo� WDOHEL� SDWODWPÕú� YH� FDUL�
LúOHPOHU� DoÕ÷ÕQÕ�DUWWÕUPD\D�EDúODPÕúWÕU��%X�QRNWDGD��ONH� \HQL� ELU� NUL]H�GR÷UX�
sürüklenmeye�EDúODPÕúWÕU���

�
�
�
�
�
�
�
�
�
�

ùHNLO�±��������$\OÕN�7h)(�(QIODV\RQX�±�7�UNL\H��$UDOÕN������±�ùXEDW�������
.D\QDN�'ø(�LQWHUQHW�VLWHVL��ZZZ�GLH�JRY�WU���

�����.UL]�'|QHPL�
<XNDUÕGD�EHOLUWLOGL÷L�JLEL�QRPLQDO�G|YL]�NXUX�oDSDVÕQÕQ�LQDQGÕUÕFÕOÕ÷Õ�YH�

VHUPD\H�JLULúOHUL� LoLQ�SR]LWLI�DUELWUDM�JHWLULOHULQLQ�V�UPHVL�VRQXFX�SURJUDPÕQ�LON�
��� D\Õ� LWLEDUÕ� LOH� �ONH\H� JLUHQ� \DEDQFÕ� VHUPD\H� PLNWDUÕQGD� V�UHNOL� ELU� DUWÕú�
J|]OHQPLúWLU��7DEOR����������� �
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.D\QDN� Boratav K. 2001. “2000������ .UL]LQGH� VHUPD\H� +DUHNHWOHUL´�� øúOHWPH� YH� )LQDQV��
s.10, Eylül 2001. �

��������PLO\RQ�,0)�NUHGLVL�LOH�UHVPL�UH]HUYOHUGHNL�������PLO\RQ�DUWÕúWDQ�ROXúXU�����
������PLO\RQ�,0)�NUHGLVL�LOH�UHVPL�UH]HUYOHUGHNL�������PLO\RQ�D]DOÕúWDQ�ROXúXU��

%X� DUWÕúÕQ� WHPHO� QHGHQL� GÕú� ERUoODUGDNL� \�NVHOLú� RODUDN�
J|]OHQPHNWHGLU��%RUDWDY� ��������EX�QRNWDGD�GÕú�ERUo�VWRNXQXQ����� ÅMª �PLO\DU�
GRODU�DUWPDVÕQD�NDUúÕQ�����¶LQ�LON�RQ�D\Õ�LoLQ�����PLO\DU�GRODU�FDUL�LúOHP�DoÕ÷Õ�
ROXúWX÷XQX�YH�GÕú�ERUoODUÕQ�FDUL� LúOHP�DoÕ÷ÕQGDQ�ED÷ÕPVÕ]�ELU� LYPH�LOH�E�\�U�
KDOH� JHOGL÷LQL� EHOLUWPLúWLU�� 'L÷HU� ELU� LIDGH� LOH� VHUPD\H� JLULúOHUL� LOH� FDUL� LúOHP�
DoÕNODUÕ�DUDVÕQGDNL�ED÷�NRSPDNWDGÕU���

������������������������������ ������������������Ç�¯ �+D]LQH�0�VWHúDUOÕ÷Õ�YHULOHULQH�J|UH���

�����������. UL] �gQFHVL� ���������. UL] �'|QHP L
       (O cak-Ek im  2000) �����.DVÕP �+D]LUDQ������

<DEDQFÕODU� N et
6HUP D\H�$N ÕP Õ

15179 -10442

'ROD\VÕ]�\D WÕUÕP 589 2406

3RUWI|\�\D WÕUÕP Õ 6789 -8457
Uzun vadeli
VHUP D\H�DN ÕP Õ

3200 -553

.ÕVD vadeli
VHUP D\H�DN ÕP Õ

4600 -3838

Yerli ak törler: N et
6HUP D\H�$N ÕP Õ

-5257 -3033

'ROD\VÕ]�\D WÕUÕP -751 -452

�3RUWI|\�\D WÕUÕP Õ -730 949

.ÕVD vadeli
VHUP D\H�ND\ÕW�Lo L

-1226 -1847

.ÕVD vadeli
VHUP D\H�ND\ÕW�GÕúÕ

-2550 -1683

Rezerv 
'H÷LúP HOHUL

-2324* 15239**

Cari øú OHP
Dengesi

-7598 -1764
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3URJUDPÕQ� LON�D\ODUÕQGD�KÕ]OD�G�úHQ� IDL]�RUDQODUÕ� W�NHWLFL�NUHGLOHULQGH�
GH� ELU� DUWÕúD� \RO� DoPÕúWÕ�� ����� $UDOÕN� VRQXQGD� ������� 7ULO\RQ� 7/� RODQ� EX�
NUHGLOHU�� ����� (NLP� D\Õ� LWLEDUÕ� LOH� ������� 7ULO\RQ� 7/¶\H� oÕNPÕúWÕ�� $OÕQDQ�
NUHGLOHULQ�E�\�N�E|O�P��\DEDQFÕ�RWRPRELO� LWKDOLQH Å�Å � YH�JD\UL�PHQNXO�DOÕPÕQD�
\|QHOLN�RODUDN�NXOODQÕOPÕúWÕ��g]HOOLNOH�7/¶QLQ�UHHO�RODUDN�GH÷HUOHQPHVL�\DEDQFÕ�
PDO� LWKDOLQH� KÕ]� ND]DQGÕUPÕú�� LWKDO� PDOODUD� RODQ� Lo� WDOHS� SDWODPÕúWÕ�� %X�
JHOLúPHOHU� LOH�ELUOLNWH�FDUL�DoÕN�KÕ]OD�E�\�\HUHN�����PLO\DU�GRODU Å?« �VHYL\HOHULQH�
XODúWÕ��3URJUDP�EDúODQJÕFÕQGD� FDUL� DoÕN�*60+¶QLQ������2’si yani 3.5 milyar 

GRODU�FLYDUÕ�|QJ|U�OP�úW���
³����� $÷XVWRV�(\O�O¶�QH� JHOLQGL÷LQGH� 7�UNL\H¶QLQ� GÕú� ERUoODQPD�

J|U�QW�V��� GÕúDUÕGDQ� ERUoODQÕ\RU�� LWKDODW� \DSÕ\RU�� GÕú� ERUo� JHUL� |GHPH� J�F��
JLGHUHN�D]DODELOLU�\RUXPODUÕQD�QHGHQ�ROX\RUGX�´��8\JXU��V������������.ÕVDFDVÕ�
SURJUDPOD� LOJLOL� EHOLUVL]OLNOHULQ� DUWPDVÕ� YH�J�YHQLOLUOL÷LQLQ�NXúNX\D�G�úPHVL� LOH�
7�UNL\H� ����� VRQEDKDUÕQGD� NUL]� RUWDPÕQD� JLUPLú� EXOXQX\RUGX�� .UL]L�
DWHúOH\HQ��\�NO��'ø%6�SRUWI|\��EXOXQGXUDQ�ELU�EDQNDQÕQ� IDL]OHULQ�\�NVHOPHVL�
LOH�ELUOLNWH��EDWPDVÕ�ROPXúWXU���

.DVÕP������NUL]L��\�NVHN�IDL]�������PLO\DU�GRODUOÕN�UH]HUY�ND\EÕ�YH�����
PLO\DU� GRODUOÕN� HN� ,0)� NUHGLVL� LOH� DWODWÕODELOPLúWLU�� 0HYFXW� SURJUDPÕQ�
J�YHQLOLUOL÷L� EX� NUL]� LOH� ELUOLNWH� WDPDPHQ� D]DOPÕú�� VDGHFH� ED]Õ� HNRQRPLN�
oHYUHOHUFH� SURJUDPÕQ� V�UG�U�OPHVL� JHUHNWL÷L� YH� KDOHQ� EDúDUÕOÕ� RODELOHFH÷L�
VDYXQXOPXúWXU��

.DVÕP������NUL]L�DUGÕQGDQ�J�YHQLOLUOL÷L�NDOPD\DQ�ELU�SDUD�SROLWLNDVÕ�YH�
V�UG�U�OHPH\HFH÷L�EHOOL�RODQ�ELU�DoÕN� LOH�SURJUDPGDQ� WDYL]�YHUPHGHQ�GHYDP�
NDUDUÕ� VRQUDVÕQGD�ùXEDW� ����¶GH�GDKD� E�\�N� LNLQFL� ELU� NUL]� RUWD\D� oÕNPÕúWÕU��
(VDVHQ��ONH� |UQHNOHULQGH� L]OHQHQ�� ����¶WHQ� VRQUD�RUWD\D� oÕNDQ� W�P�NUL]OHULQ�
G|YL]� NXUXQX� oDSD�RODUDN� NXOODQDQ��ONHOHUGH� \DúDQGÕ÷Õ\GÕ��%X�KDOGH��.DVÕP�
NUL]LQGHQ� VRQUD� J�YHQLOLUOL÷L� FLGGL� úHNLOGH� VDUVÕOPÕú� RODQ� SURJUDPÕ� � GHYDP�
HWWLUPH� oDEDODUÕ� oRN� ULVNOL\GL�� 3ROLWLN� LVWLNUDUÕ� ]D\ÕI� RODQ� ELU� �ONHGH� \HQL� ELU�
NUL]LQ� DNWLYH� HGLFLVLQL� EXOPDN� GD� VSHN�ODW|UOHU� DoÕVÕQGDQ� KLo� GH� ]RU�
ROPD\DFDNWÕ�� 1LWHNLP� ùXEDW� D\ÕQGD� &XPKXUEDúNDQÕ� LOH� %DúEDNDQ� DUDVÕQGD�
JHUJLQOHúHQ�RUWDP�VRQXFXQGD�7�UNL\H�oRN�GDKD�GHULQ�RODQ�ùXEDW�NUL]LQH�JLUGL��
������������������������������ ������������������Ç�Ç �øWKDO�HGLOHQ�RWRPRELO�VDWÕúÕ������\ÕOÕQGD�ELU�|QFHNL�\ÕOD�J|UH�������DUWÕú�J|VWHUPLúWLU��Ç�Ú ������VRQX�LWLEDUÕ�LOH�*6<ø+¶QLQ�����¶X�VHYL\HOHULQH�JHOPLúWLU��
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���ùXEDW�����¶GH�JHFHOLN� IDL]�RUDQODUÕ�������VHYL\HOHULQH�XODúWÕ��(UWHVL�J�Q�
K�N�PHWLQ��PHYFXW�SURJUDPÕQ�WHUN�HGLOGL÷LQL�YH�GDOJDOÕ�NXU�UHMLPLQH�JHoLOGL÷LQL�
DoÕNODPDVÕ� LOH� ELUOLNWH� 7/� LON� J�Q� LWLEDUÕ� LOH����� GH÷HU� \LWLUGL�� %XQXQ� �]HULQH�
hükümet, IMF’ye bir niyet mektubu göndererek,  yeni bir program 

X\JXODPD\D�EDúODPÕúWÕU���

�����*�oO��(NRQRPL\H�*HoLú�3URJUDPÕ�
*�oO��HNRQRPL\H�JHoLú� SURJUDPÕ�� LON� RODUDN�PHYFXW� LVWLNUDUVÕ]OÕ÷Õ� YH�

J�YHQ� EXQDOÕPÕQÕ� RUWDGDQ� NDOGÕUPD\Õ� KHGHIOHPLúWLU�� 3URJUDP� EX� KHGHIOHUH�
XODúPDN�DPDFÕ�LOH�WHPHOGH�úX�G�]HQOHPHOHUL�SODQODPÕúWÕU��

• %DQNDFÕOÕN� VHNW|U�QGH� \HQLGHQ� \DSÕODQGÕUPD� oDOÕúPDODUÕQÕQ�
KÕ]ODQPDVÕ�YH�UHHO�VHNW|UGH�J�YHQLQ�\HQLGHQ�WHVLV�HGLOPHVL��

• 0DOL� VHNW|U�Q� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� DPDFÕ� LOH� EDúWD� 7&0%�
.DQXQX¶QXQ� %DQND¶QÕQ� RSHUDV\RQHO� ED÷ÕPVÕ]OÕ÷ÕQÕ� VD÷OD\DFDN�
úHNLOGH� GH÷LúWLULOPHVL� ROPDN� �]HUH�� GHYOHWWH� úHIDIOÕ÷ÕQ� VD÷ODQPDVÕ��
NDPX�ILQDQVPDQÕQÕQ�J�oOHQGLULOHUHN�IDL]�GÕúÕ�ID]ODQÕQ�DUWWÕUÕOPDVÕ�YH�
HNRQRPLGH� UHNDEHWLQ� YH� HWNLQOL÷LQ� DUWWÕUÕOPDVÕ� DPDFÕ� LOH� \DVDO�
düzenlemelerin \DSÕOPDVÕ��

• (QIODV\RQOD� P�FDGHOHGH� DNWLI� ELU� SDUD� SROLWLNDVÕ� X\JXODQPDVÕ� YH�
úDUWODU�VD÷ODQGÕ÷ÕQGD�HQIODV\RQ�KHGHIOHPHVLQH�JHoLOPHVL��

• .DPXGD� úHIIDIOÕN� YH� KHVDS� YHUHELOLUOL÷LQ� VD÷ODQPDVÕ�� \ROVX]OXNOD�
P�FDGHOHGH� HWNLQ� ELU� VLVWHP�ROXúWXUXOPDVÕ� DPDFÕ� LOH� JHUHNOL� \DVDO�
G�]HQOHPHOHULQ�\DSÕOPDVÕ��

• 6�UG�U�OHPH]� Lo� ERUo� \DSÕVÕQÕQ�� GÕú� ILQDQVPDQ� GHVWH÷L� LOH�
düzeltilmesi ve enflasyon mücadelesi ile uyumlu bir gelirler 

SROLWLNDVÕQÕQ�X\JXODQPDVÕ��
3URJUDPÕQ� SDUD� SROLWLNDODUÕ� LoLQ� ROXúWXUGX÷X� oHUoHYHQLQ�� HQIODV\RQ�

KHGHIOHPHVLQH� JHoLúL� KHGHI� DOGÕ÷Õ� J|U�OPHNWHGLU�� (VDVHQ� ����� \ÕOÕQGD�
0HUNH]� %DQNDVÕ� EX� DPDoOD� ³|UW�N� HQIODV\RQ� KHGHIOHPHVL´� VWUDWHMLVLQL�
X\JXODPÕúWÕU���
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*�oO��HNRQRPL\H�JHoLú�SURJUDPÕ� LOH������\ÕOÕ� \HQLGHQ�\DSÕODQPDQÕQ�
EDúODQJÕFÕ� RODUDN� J|]H� oDUSPDNWDGÕU�� <XNDUÕGD� VD\ÕODQODUÕQ� GÕúÕQGD� 7&0%�
NDPX� YH� IRQ� EDQNDODUÕQÕQ� PHYFXW� OLNLGLWH� VRUXQXQX� o|]PHN� LoLQ� GH� ELU� GL]L�
RSHUDV\RQ� JHUoHNOHúWLUPLúWLU�� ùXEDW� NUL]L� VRQUDVÕQGD� NDPX� YH� IRQ� EDQNDODUÕ�
JHFHOLN� YDGHGH� ��� NDWULO\RQ� 7�UN� OLUDVÕ� FLYDUÕQGD� ERUoODQPDNWD� YH� SL\DVD�
RUDQODUÕQÕn üzerinde faiz ödemekteydi. Sözü edilen operasyonla TCMB ilk 

HWDSWD�NDPX�YH� IRQ�EDQNDODUÕQGDQ����NDWULO\RQ�7/¶OLN�'ø%6�VDWÕQ�DOPÕú�YH���
.DWULO\RQ� 7/¶OLN� UHSR� LPNDQÕ� WDQÕPÕúWÕU�� %X� RSHUDV\RQOD� NDPX� YH� IRQ�
EDQNDODUÕQÕQ� OLNLGLWH� VÕNÕúÕNOÕ÷Õ� VRQD� HUGLULOHUHN� EX� EDQNDODUÕQ� SL\DVD� IDL]OHUL�
G�]H\LQGHQ�ERUoODQPDVÕ� VD÷ODQPÕúWÕU��.DPX�YH� IRQ�EDQNDODUÕQÕQ�ERUoODQPD�
JHUH÷L� ����� \ÕOÕ� LoHULVLQGH� NDGHPHOL� RODUDN� D]DOWÕOPÕú� 1LVDQ� ����¶GH� LVH�
RSHUDV\RQ� DPDFÕQD� XODúDUDN� VRQD� HUPLúWLU�� 6|]� NRQXVX� RSHUDV\RQ�
VRQXFXQGD�DUWDQ�OLNLGLWH�\LQH�7&0%�WDUDIÕQGDQ�WHUV�UHSR�YH�EDQNDODUDUDVÕ�7/�
SL\DVDVÕ� LúOHPOHUL� LOH� oHNLOHUHN� SL\DVDGDNL� GDOJDODQPDODU� YH� DUWDQ� SDUD�
PLNWDUÕQÕQ� \DUDWDELOHFH÷L� HQIODV\RQLVW� EDVNÕ� NRQWURO� HGLOPLúWLU�� $QFDN�
6HUGHQJHoWL� ������� ��� 0D\ÕV� ����� WDULKLQGH� DoÕNODGÕ÷Õ� ����� <ÕOÕ� 3DUD�
3ROLWLNDVÕ� 5DSRUX¶QGD� \DSÕODQ� RSHUDV\RQODUÕQ� NDOÕFÕ� ROPDVÕQÕ� NDPX� YH� IRQ�
EDQNDODUÕQÕQ�N�o�OW�OPHVLQH��\DSÕVDO�VRUXQODUÕQÕQ�JLGHULOPHVLQH��EX�EDQNDODUD�
]DUDUD�QHGHQ�RODFDN�J|UHYOHU�YHULOPHPHVLQH�ED÷ODPDNWD�YH�EDQNDFÕOÕNOD�LOJLOL�
gözetim ve denHWLP� VLVWHPLQLQ� HWNLQ� KDOH� JHWLULOPHVLQLQ� JHUHNWL÷LQL�
VDYXQPDNWDGÕU���

����������YH������'|QHPL�
������ \ÕOÕQGD� X\JXODQDQ� SDUD� SROLWLNDVÕQGD� SDUD� WDEDQÕ� LoLQ� |QFHGHQ�

LODQ� HGLOHQ� G|QHPOHU� LWLEDUÕ\OD�� SHUIRUPDQV� NULWHUL� QLWHOL÷LQGH� KHGHIOHU�
EHOLUOHQPLúWLU��$QFDN�X\JXODPDGD�EX�KHGHIOHUGHQ�oRN�HQIODV\RQ�JHOLúPHOHULQH�
|QFHOLN� YHULOPLúWLU�� %X� GXUXP� �� 2FDN� ����� WDULKOL� 0HUNH]� %DQNDVÕ� %DVÕQ�
'X\XUXVX¶QGD� ³����� \ÕOÕQD� SDUDVDO� KHGHIOHPH� LOH� EDúODQÕODFDN� YH� D\QÕ�
zamanda “gelecek dönem” enflasyonu”na odaklanan bir para polLWLNDVÕ�
X\JXODQDFDNWÕU��'LNNDW� HGLOLUVH� ³JHOHFHN�G|QHP�HQIODV\RQX´QD� RGDNODQDQ� ELU�
SDUD� SROLWLNDVÕ�� D\QÕ� ]DPDQGD� ³|UW�N� ELU� HQIODV\RQ� KHGHIOHPHVL´� DQODPÕQD�
JHOPHNWHGLU�´� LIDGHVL\OH�GLOH�JHWLULOPLú��NÕVD�YDGHOL� IDL]�RUDQODUÕQÕQ� LVH�VDGHFH�
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YH�VDGHFH� IL\DW� LVWLNUDUÕ� WHPHO�KHGHIL�GR÷UXOWXVXQGD�DNWLI�RODUDN�NXOODQÕODFD÷Õ�
YXUJXODQPÕúWÕU���
� ����� SURJUDPÕQGD� HQIODV\RQ� KHGHIL� ����� IDL]� GÕúÕ� E�WoH� ID]ODVÕQÕQ�
*6<ø+¶\D� RUDQÕ� �� ���� RODUDN� EHOLUOHQPLú� YH� *60+� E�\�PH� RUDQÕ� LVH� ���
RODUDN�|QJ|U�OP�úW�U��� �

����� \ÕOÕQGD� 7h)(�� KHGHILQ� ���� SXDQ� DOWÕQGD� ������ RODUDN�
JHUoHNOHúPLúWLU� �ùHNLO� �������� *60+� E�\�PHVL� LVH� |QJ|U�OHQLQ� oRN� �VW�QGH�
�����ROPXúWXU��$QFDN� IDL]�GÕúÕ� ID]OD�KHGHILQ�DOWÕQGD�����¶GD�NDOPÕúWÕU��ùHNLO�
�����¶GH�7h)(�YH�7()(�JHUoHNOHúPHOHUL�7DEOR�������¶GH�LVH�SDUD�WDEDQÕ��QHW�
XOXVODUDUDVÕ� UH]HUYOHU�� QHW� Lo� YDUOÕNODU� KHGHIOHUL� YH� JHUoHNOHúPHOHUL� \HU�
DOPDNWDGÕU��
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ùHNLO��������$\OÕN�7()(��7h)(�(QIODV\RQX�±�7�UNL\H��������
.D\QDN��'ø(�YHULOHUL�NXOODQÕODUDN�KD]ÕUODQPÕúWÕU��ZZZ�GLH�JRY�WU���
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7$%/2��������3$5$6$/�%h<h./h.�+('()/(5ø�9(�*(5d(./(ù0(/(5ø��������

�
.D\QDN��0HUNH]�%DQNDVÕ�%DVÕQ�'X\XUXODUÕ�NXOODQÕODUDN�KD]ÕUODQPÕúWÕU��ZZZ�WFPE�JRY�WU���
�

7DEOR¶GDQ� J|U�OG�÷�� �]HUH� 7&0%� SDUDVDO� E�\�NO�NOHUH� DLW� W�P�
KHGHIOHUL� WXWWXUPXúWXU�� %XQXQ� \DQÕQGD� WHPHO� P�GDKHOH� DUDFÕ� RODQ� NÕVD�
G|QHPOL� IDL]�RUDQODUÕ�HQIODV\RQGDNL�JHOLúPHOHUH�SDUDOHO�RODUDN������\ÕOÕQGD���
NH]� LQGLULOHUHN� JHFHOLN� ERUoODQPD� IDL]� RUDQÕ� ���¶GDQ� ���¶H� �� KDIWDOÕN�
ERUoODQPD�IDL]�RUDQÕ�LVH����¶GHQ����¶H�G�ú�U�OP�úW�U� Å$® ��

����� \ÕOÕQGD� \DúDQDQ� VL\DVL� EHOLUVL]OLNOHU� YH� VHoLPOHUH� UD÷PHQ� SDUD�
SROLWLNDVÕQD� LOLúNLQ� W�P� KHGHIOHU� WXWWXUXOPXúWXU�� %X� EDúDUÕOÕ� SDUD� SROLWLNDVÕQÕQ�
WHPHO� VHEHEL�� �� 2FDN� ����� WDULKOL� 7&0%� EDVÕQ� GX\XUXVXQGD� \DSÕVDO�
UHIRUPODUÕQ� \ÕOÕQ� LNLQFL� \DUÕVÕQGD� DNVDPDVÕQD� UD÷PHQ� VÕNÕ� PDOL\H� SROLWLNDODUÕ�
YH� 0HUNH]� %DQNDVÕ¶QÕQ� VDGHFH� HQIODV\RQ� RGDNOÕ� SDUD� SROLWLNDVÕ� L]OHPHVL�

������������������������������ ������������������Ç�° � ùXEDW� ����� NUL]L� VRQUDVÕ� 7&0%� 7DVDUUXI� 0HYGXDWÕ� YH� 6LJRUWD� )RQX� E�Q\HVLQGHNL�
EDQNDODUÕQ� NÕVD� YDGHOL� OLNLGLWH� LKWL\DoODUÕQÕQ� NDUúÕODQPDVÕ� DPDFÕ\OD� V|]� NRQXVX� EDQNDODUGDQ�
VDWÕQ� DOGÕ÷Õ� 'HYOHW� øo� %RUoODQPD� 6HQHWOHUL� NDUúÕOÕ÷Õ� RODUDN� SL\DVD\D� |QHPOL� |Oo�GH� OLNLGLWH�
VD÷ODPÕúWÕU�������\ÕOÕ�VRQX�LWLEDUÕ\OD�EX�OLNLGLWH�����NDWULO\RQ�7/�G�]H\LQGHGLU��7&0%������\ÕOÕ�
ER\XQFD�NÕVD�YDGHGH�V�UHNOL�SL\DVDGDQ�ERUo�DOPÕúWÕU���

ÛGÜ�Ý8Þ_ßáà Þ_â
Hedef ã�ä�å æ�ä�çfè änéfêMä Hedef ã?ä�å æ�ä�ç�è änéfêMä Hedef ã?ä�å æ�ä�ç�è ä�é�êAä Hedef ã?ä�å æ�ä�ç�è änéfêMä

ë�ì�í8ìQî$ì�ï=ì�ðGñ
ò ó=ô�õ$ô?ö ÷�ö ø ù�ú û�ü ý þ ÿ����Gû���� ��	 
���� ��	 ����� 
	 ����
 
�	 ����
 ����	 ���� ����	 ����� ����	 ����� ����	 �����
����������� � !�"�� #%$ #&$ #'"%(
Rezervleri                               ) * +�) ,�- è .�/0�132�465/�è 7�å 8 +

6,659 6,281 8,918 10,042

Hazinenin IMF’ye borcu 
(2)

10,283 10,737 12,914 12,914

9:#�;�< =��&='< =?>A@%( � B'#%=�C�( "�#
vadeli döviz cinsi borcu (3)

1,302 1,299 1,893 1,742

ëMø D&E8ø F&Gzî3F$÷�ö Gáö�ðIH#õ
JAK L�ô�K F�ø F�ø F�ô?ö#íIH�MNH�ø O3K H$øú �P���Q �Q R ��ú S8þ TNUNV ��V ü �

Q ��	 ����� Q �	 
���� Q ��	 ����� �	 ����� Q ��	 ����� Q ��	 ����
 Q 
�	 ����� Q �	 ��� �

����������W XZYI#&$ � ( C�� #&$
(1) (Trilyon TL)

8,519 9,135 7,232 7,504

Hazine'nin IMF'ye borcu 
(2)

14,803 15,456 18,591 18,591

9:#�;�< =��&='< =?>A@%( � B'#%=�C�( "�#
vadeli döviz cinsi borcu   
(3)

1,875 1,783 2,728 2,508

ëMø D&E8ø F&Gzî3F$÷�ö Gáö�ðIH#õ[ \^] F�ø K ö _�K F�ø?ú �PN��`��`�R ��ú a�UTUNV ��V ü � ����	 ����� ����	 ��
�� ����	 
���� ���	 R���� R���	 R���� ����	 ���� R�R�	 ��R�
 ����	 ����R

b6F�ø õ�c?ðed ô'F�÷�f�g'g'f b6F�h$ö ô%c iIF�M'd ø F�÷jf'g'g�f î&H&GkGlL�M�c m3h&K n3KNf'g�g'f mI_'d Goc ì§ø F3K ö _pf'g'g'f
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VD\HVLQGH� JHUoHNOHúWL÷L� RODUDN� DoÕNODQPÕúWÕU�� %�\�PH� KHGHIL� |QJ|U�Q�Q� LNL�
NDWÕQGDQ�ELOH�ID]OD�RODUDN�\ÕOOÕN������RODUDN�JHUoHNOHúPLúWLU��

����� \ÕOÕ� LoLQ� LVH� ��� $UDOÕN� ����� WDULKLQGH� 'HYOHW� %DNDQOÕ÷Õ� YH�
7&0%¶QLQ� RUWDN� EDVÕQ� GX\XUXVXQGD� \ÕOOÕN� HQIODV\RQ� RUDQÕ� ���� RODUDN� LODQ�
HGLOPLú�� E�\�PH� |QJ|U�V�� LVH���� RODUDN� DoÕNODQPÕúWÕU�� ��2FDN� ����� WDULKOL�
7&0%�EDVÕQ�GX\XUXVXQGD������\ÕOÕQGD�GD�HQIODV\RQ�KHGHIOHPHVLQH�JHoLOHQH�
NDGDU� ����� \ÕOÕQGD� JD\HW� EDúDUÕOÕ� RODQ� ³|UW�N� HQIODV\RQ´� KHGHIOHPHVLQH�
GHYDP� HGLOHFH÷L� YH� NÕVD� G|QHPOL� IDL]� RUDQODUÕQÕQ� JHOHFHN� G|QHP�
HQIODV\RQXQD� RGDNOÕ� RODFD÷Õ� YH� SDUD� WDEDQÕQÕQ� LVH� \LQH� HN� ELU� oDSD� LúOHYL�
J|UHFH÷L� DoÕNODQPÕúWÕU�� 7&0%� WDUDIÕQGDQ� \DSÕODQ� EX� GX\XUXGD� �]HULQGH�
önemlH�GXUXODQ�ELU�GL÷HU� QRNWD� LVH�PDOL�GLVLSOLQ� YH� UHIRUPODUÕQ�DNVDWÕOPDGDQ�
V�UG�U�OPHVL� JHUHNOLOL÷LQLQ� ����� \ÕOÕQGDNL� HQIODV\RQOD� P�FDGHOHGH� WHPHO�
IDNW|UOHUGHQ�ELUL�ROGX÷XGXU���

����� YH������ \ÕOÕ� LoLQ� D\OÕN� HQIODV\RQ�JHOLúPHOHUL� YH�7&0%�EHNOHQWL�
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ùHNLOGHQ� GH� J|U�OG�÷�� �]HUH�2FDN� D\ÕQGD� \ÕO� VRQX� LoLQ������� RODQ�
HQIODV\RQ�EHNOH\LúOHUL�7HPPX]�ELULQFL�G|QHP�LWLEDUÕ\OD����¶H�LQPLú�YH�KHGHI�
LOH� IDUN� �� SXDQ� G�]H\LQH� JHULOHPLúWLU�� ����� \ÕOÕ� EDúÕQGD� \ÕO� VRQX� HQIODV\RQ�
EHNOH\LúOHUL� LOH� KHGHIOHQHQ� HQIODV\RQ� RUDQÕ� DUDVÕQGDNL� IDUN� \DNODúÕN� ��� SXDQ�
NDGDUGÕ�� %X� GXUXP�� HQIODV\RQGDNL� ROXPOX� JHOLúPHOHU� YH� 7&0%¶QLQ� WXWDUOÕ�
SROLWLNDVÕ� VRQXFX� SDUD� SROLWLNDODUÕQÕQ� J�YHQLOLUOL÷LQLQ� DUWWÕ÷ÕQD� LúDUHW�
HWPHNWHGLU���

$QFDN� ùXEDW� .UL]LQLQ� DUGÕQGDQ� DUWDQ� Lo� ERUo� VWRNX� ����� \ÕOÕQGD�
D]DOVD�ELOH�KDOD�\�NVHN�VHYL\HOHUGH�EXOXQPDNWDGÕU��ùHNLO���������
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ùHNLO��������øo�%RUo�6WRNXQXQ�*60+¶\H�RUDQÕ�����±�7�UNL\H��������
.D\QDN��'37��ZZZ�GSW�JRY�WU���
�
� 0DODW\DOÕ��������PDOL�GHULQOL÷LQ�|Oo�W��RODQ�0��*60+�YH�0�<�*60+�
RUDQODUÕQÕQ� ROGXNoD� G�ú�N� ROGX÷XQX� 7�UNL\H¶GHNL� PDOL� SL\DVDODUÕQ� JHUHN�
JHOLúPLú� JHUHNVH� GH� JHOLúPHNWH� RODQ� �ONH� SL\DVDODUÕ\OD� NDUúÕODúWÕUÕOGÕ÷ÕQGD�
KDOHQ�VÕ÷�ROGX÷XQX�VDYXQPXúWXU��%X�QRNWDODU�GLNNDWH�DOÕQGÕ÷ÕQGD�7�UNL\H¶GH�
PDOL�EDVNÕQOÕ÷ÕQ�WDPDPHQ�RUWDGDQ�NDONWÕ÷Õ�V|\OHQHPH]���
� %XQXQ�\DQÕQGD�FDQODQPD\D�EDúOD\DQ�LWKDODW�YH�DUWDQ�Lo�WDOHELQ������
NUL]LQLQ�DUGÕQGDQ�G�]HOPH\H�EDúOD\DQ�FDUL�DoÕ÷Õ�WHNUDU�DUWWÕUGÕ÷Õ�J|U�OPHNWHGLU�
�ùHNLO� ��������� &DUL� DoÕN� LoLQ� ����� \ÕOÕ� |QJ|U�V�� ���� PLO\DU� GRODUGÕU�� 0D\ÕV�
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����¶H� NDGDU� JHUoHNOHúHQ� FDUL� DoÕN� LVH� ���� PLO\DU� GRODU� VHYL\HOHULQGH�
ROPXúWXU�� 6RQEDKDUGD� FDQODQDQ� WDOHELQ� GH� HWNLVL\OH� FDUL� DoÕN� |QJ|U�V�Q�Q�
JHUoHNOHúHFH÷L� J|U�OPHNWH� KDWWD� SL\DVDODUGD�� Lo� WDOHSWHNL� DUWÕúD� ED÷OÕ� RODUDN�
FDUL� DoÕ÷ÕQ� |QJ|U�\�� ELOH� DúDFD÷Õ� G�ú�Q�OPHNWHGLU�� ����� NUL]LQLQ� WHPHO�
QHGHQLQLQ�FDUL�DoÕNWDNL�DUWÕúD�GD\DQGÕ÷Õ�G�ú�Q�O�UVH������\ÕOÕ�LoLQ�FDUL�DoÕ÷ÕQ�
GLNNDWOH�L]OHQPHVL�JHUHNOLOL÷L�DoÕNWÕU���
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ùHNLO��������&DUL�$oÕ÷ÕQ�*60+¶\H�2UDQÕ������±�7�UNL\H������������3URMHNVL\RQ��
.D\QDN��'37��ZZZ�GSW�JRY�WU���
�
� Sonuç olarak,� 7&0%�� HWNLQ� SDUD� SROLWLNDODUÕ� LoLQ� JHUHNOL� DOW\DSÕ\Õ�
����¶OHULQ� VRQODUÕQGDQ� LWLEDUHQ� ROXúWXUPXú� DQFDN� �L�� E�WoH� GLVLSOLQLQ� ELU� W�UO��
VD÷ODQDPDPDVÕ�� �LL�� VL\DVL� YH� HNRQRPLN� LVWLNUDUVÕ]OÕN� VRQXFX� UHHO� IDL]OHULQ�
yüksek seyretmesi ve bunun sonucunda sürekli bRUoODUÕQ� oHYLULOHELOLUOL÷L�
VRUXQXQXQ� \DúDQPDVÕ�� �LLL�� EDQNDFÕOÕN� VLVWHPLQLQ� NÕUÕOJDQOÕ÷Õ� YH� �LY�� \DSÕVDO�
UHIRUPODUÕQ� JHUoHNOHúWLULOHPHPHVL� JLEL� QHGHQOHUOH� ����¶OÕ� \ÕOODUGD� ILQDQVDO�
SL\DVDODUGD� LVWLNUDUD� |QHP� YHUHQ� SROLWLNDODUD� |QFHOLN� YHUPLú�� LON� NH]� �����
\ÕOÕQGD� NXU� oDSDVÕQD� GD\DOÕ� oRN� LGGLDOÕ� ELU� HQIODV\RQX� G�ú�UPH� SROLWLNDVÕQD�
\|QHOPLúWLU�� $QFDN�� \DSÕVDO� UHIRUPODUGDNL� DNVDPDODU�� \DúDQDQ� GÕú� úRNODU� YH�
]D\ÕI�EDQNDFÕOÕN�VLVWHPL�QHGHQL\OH�EX�X÷UDú��NUL]OH�YH�NXU�SROLWLNDVÕQÕQ�WHUNL�LOH�
VRQXoODQPÕúWÕU��ùXEDW������NUL]LQGHQ�VRQUD�SDUD�SROLWLNDVÕQÕQ�HWNLQOL÷L�DQFDN�
EDúWD� ILQDQVDO� VLVWHP� YH� PDOL� \DSÕ\Õ� LOJLOHQGLUHQ� \DSÕVDO� UHIRUPODUÕQ�
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JHUoHNOHúWLULOPHVL� LOH� P�PN�Q� RODELOLUGL�� 1LWHNLP� 7�UNL\H� ����� YH� �����
\ÕOODUÕQGD� E�\�N� ELU� \DSÕVDO� GH÷LúLP� JHoLUPLú� |]HOOLNOH� ILQDQVDO� VLVWHP�
UHKDELOLWH� HGLOPLúWLU�� %X� oHUoHYHGH�� KDOD� ERUoODUÕQ� oHYLULOHELOLUOL÷L� VRUXQ� ROVD�
ELOH�� RUWDP� HWNLQ� SDUD� SROLWLNDODUÕ� YH� QLKD\HWLQGH� HQIODV\RQ� KHGHIOHPHVLQH�
X\JXQ� KDOH� JHOPHNWHGLU�� 7&0%� ����� YH� ����� \ÕOODUÕQGD� WDP� HQIODV\RQ�
KHGHIOHPHVL� ROPDVD� GD� UHVPL� RODUDN� LODQ� HGLOPHPLú� HQIODV\RQ� KHGHIOHPHVL�
RODUDN� WDQÕPODQDELOHFHN� ³|UW�N� HQIODV\RQ� KHGHIOHPHVL´QL� EDúDUÕ� LOH�
JHUoHNOHúWLUPLúWLU�� )DNDW� PHYFXW� FDUL� DoÕN� YH� Lo� ERUo� VWRNX� LOH� ELUOLNWH�
PXKWHPHO� GÕú� úRNODUÕQ� QLKDL� KHGHI� RODQ� WHN� KDQHOL� HQIODV\RQD� XODúPDN�
\|Q�QGH�WHKGLW�WHúNLO�HWWL÷L�GH�XQXWXOPDPDOÕGÕU���

�����7D\ORU�.XUDOÕ�YH�7�UNL\H�8\JXODPDVÕ��
����¶OÕ�\ÕOODUÕQ�EDúÕQGDQ�EX�\DQD�JHOLúPLú��ONHOHU�WHPHO�SDUD�SROLWLNDVÕ�

DUDFÕ� RODUDN� NÕVD� G|QHPOL� IDL]� RUDQODUÕQÕ� NXOODQPDNWDGÕUODU�� 3DUD� WDOHEL�
IRQNVL\RQODUÕQGDNL� \DSÕVDO� EHOLUVL]OLNOHU�� DUWDQ� ILQDQVDO� OLEHUDOL]DV\RQ� YH� \HQL�
\DWÕUÕP� HQVWU�PDQODUÕQÕQ� RUWD\D� oÕNPDVÕ� SDUDVDO� E�\�NO�NOHULQ� NRQWURO�
HGLOPHVLQL� YH�KHGHIOHQPHVLQL� ]RUODúWÕUPÕúWÕU��%XQGDQ�|W�U��NÕVD�G|QHPOL� IDL]�
RUDQODUÕ� PHUNH]� EDQNDODUÕ� SDUD� SROLWLNDODUÕ� X\JXODPDODUÕ� DoÕVÕQGDQ� HQ� HWNLQ�
P�GDKDOH� DUDFÕ� RODUDN� NDOPÕúWÕU�� 7D\ORU� ������� PHUNH]� EDQNDODUÕQÕQ� NÕVD�
G|QHPOL� IDL]� RUDQODUÕQÕ� NXOODQDUDN�� HQIODV\RQ� YH� �UHWLP� KHGHIOHULQH�
XODúDELOPHOHUL� DPDFÕ� LOH� ³7D\ORU�.XUDOÕ´�RODUDN�ELOLQHQ�ELU� NXUDO� WDQÕPODPÕúWÕU��
%X�NXUDO��PHUNH]�EDQNDODUÕQÕQ�HNRQRPLN�NRúXOODUGDNL�GH÷LúLNOLNOHUH�J|UH�NÕVD�
G|QHPOL� LVWLNUDU� KHGHIOHULQL� YH� HQIODV\RQ� KHGHIOHULQL� JHUoHNOHúWLUHELOPHOHULQL�
VD÷ODPDN�DPDFÕ\OD�|QHULOHU�VXQPDNWDGÕU��.XUDO��HQIODV\RQ��KHGHILQ��]HULQGH�
ROGX÷XQGD� YH\D� �UHWLP� G�]H\L� SRWDQVL\HOL� JHoWL÷LQGH� IDL]OHULQ� \�NVHOPHVLQL�
WHUVL�GXUXPGD�GD�G�ú�U�OPHVLQL�|QHUPHNWHGLU�����

*HOLúPLú� �ONH� YHULOHUL� LOH� JHUoHNOHúWLULOHQ� DPSLULN� oDOÕúPDODUGD�� JHOLU�
düzeyi ve enflasyon hedefini birlikte ele alan bu kurala destek olan sonuçlar 

HOGH� HGLOPLúWLU q3r . Özellikle enflasyon hedeflemesi uygulayan ülkeler, 

EHOLUOHQHQ�KHGHIOHUH�XODúPDN�DPDFÕ� LOH�NÕVD�G|QHPOL�IDL]�RUDQODUÕQÕ�\R÷XQ�ELU�
úHNLOGH�NXOODQPDNWDGÕUODU���*RQ]DOHV�YH�9HUD��������7D\ORU�NXUDOÕQD�J|UH�IDL]�

������������������������������ ������������������s�t �gUQH÷LQ��&ODULGD�YH�*HUWOHU�����������������
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RUDQODUÕQÕQ�EHOLUOHQPHVL�X\JXODPDVÕQÕ�HQIODV\RQ�KHGHIOHPHVLQH�oRN�\DNÕQ�ELU�
X\JXODPD�ROGX÷XQX�VDYXQPXúODUGÕU���

7D\ORU�NXUDOÕ�EDVLW�RODUDN�ú|\OH�WDQÕPODQDELOLU��
� U� �U u ���λ��\�\ u ����β��π�π u ������������
%XUDGD� U�QRPLQDO�NÕVD�G|QHP� IDL]�RUDQÕQÕ�� � U u WDKPLQ�HGLOHQ�QRPLQDO�

IDL]�RUDQÕQÕ q3v ��π�HQIODV\RQ�RUDQÕQÕ��π u  enflasyon hedefini, y üretim düzeyini, y
u �

potansiyel üretim düzeyini göstermektedir. Bu kuralda λ�YH�β��UHWLP�DoÕ÷ÕQÕQ�
YH� HQIODV\RQ� KHGHILQGHQ� VDSPDQÕQ� NDWVD\ÕODUÕGÕU q�w �� &ODULGD� YH� GL÷HUOHUL�
������� EX� IRUP�O��� oHúLWOL� WDKPLQ� PHWRWODUÕ� NXOODQDUDN� %LUOHúLN� 'HYOHWOHU��
$OPDQ\D��-DSRQ\D��)UDQVD�YH�øQJLOWHUH�LoLQ�WHVW�HWPLúOHUGLU��8ODúÕODQ�VRQXoODU��
EX� �ONHOHU� LoLQ� 7D\ORU� NXUDOÕQÕQ� oDOÕúWÕ÷Õ� \|Q�QGHGLU�� %X� GD� NÕVD� G|QHPOL�
IDL]OHULQ� DQD� HQVWU�PDQ� DUDFÕ� RODUDN� NXOODQÕOGÕ÷Õ� HQIODV\RQ� KHGHIOHPHVL�
SURJUDPODUÕQÕQ� SDUDVDO� E�\�NO�N� KHGHIOHPHVL� SURJUDPODUÕQGDQ� GDKD� HWNLQ�
ROGX÷X�WH]OHULQL�GHVWHNOHPHNWHGLU���

7D\ORU� ������� PRGHOLQGH� �UHWLP� DoÕ÷Õ� YH� HQIODV\RQ� KHGHILQGHQ�
VDSPD� NDWVD\ÕODUÕQÕ� ���� RODUDN� EHOLUOHPLúWLU�� $QFDN� EX� EDVLW� WHRULN� PRGHO��
oHúLWOL�SUDWLN�]RUOXNODUÕQÕQ�\DQÕ�VÕUD�KHU��ONH�LoLQ�X\JXQ�GH÷LOGLU��%XQGDQ�|W�U���
enflasyon hedeflemesi uygulayan ülkeler bu modeli basit ve benzer bir 

PRGHOH�G|Q�úW�UP�úOHU�YH�NÕVD�G|QHPOL�IDL]�RUDQODUÕ�LOH�HQIODV\RQ�DUDVÕQGDNL�
LOLúNLQLQ�VHYL\HVLQL�WHVW�HWPHN�DPDFÕ�LOH�NXOODQPÕúODUGÕU��

%X�QRNWDGD��NÕVD�G|QHPOL�IDL]�RUDQODUÕ�LOH�HQIODV\RQ�RUDQODUÕ�DUDVÕQGD�
DQODPOÕ� ELU� LOLúNL� EXOXQPDVÕQÕQ� HQIODV\RQ� KHGHIOHPHVL� SURJUDPODUÕQÕQ�
EDúDUÕVÕQGD� DQDKWDU� URO� R\QDGÕ÷Õ� V|\OHQHELOLU�� <DSÕODQ� DUDúWÕUPDODU�� EX� LNL�
GH÷LúNHQ� DUDVÕQGD�� |]HOOLNOH� JHOLúPLú� �ONH� |UQHNOHULQGH�� DQODPOÕ� ELU� LOLúNL�
ROGX÷XQX�J|VWHUPHNWHGLU��(QIODV\RQ�KHGHIOHPHVLQLQ�JHOLúPHNWH�RODQ��ONHOHUH�
X\JXODQDELOLUOL÷LQLQ� DUDúWÕUÕOPDVÕ� QRNWDVÕQGD� EX� LNL� GH÷LúNHQ� DUDVÕQGDNL�
LOLúNLQLQ�WHVW�HGLOPHVL�VRQ�GHUHFH�|QHPOLGLU���

������������������������������ ������������������s�x �%X�RUDQ��KHGHIOHQHQ�HQIODV\RQ�RUDQÕ�LOH�X\XPOXGXU���U y � �U∝���π y ��EXUDGD�U∝�UHHO�GHQJH�IDL]�
RUDQÕGÕU���s�z �%OHMHU�YH�GL÷HUOHUL� �������oHúLWOL��ONH�|UQHNOHULQGHQ�\ROD�oÕNDUDN��β¶QLQ�����YH���DUDVÕQGD��
λ¶QÕQ���YH�����DUDVÕQGD�ROGX÷XQX�VDYXQPXúODUGÕU����
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�������7�UNL\H�gUQH÷L�
%X� E|O�PGH� 7D\ORU� NXUDOÕ�� ����� LNLQFL� oH\UHNWHQ� ����� G|UG�QF��

oH\UH÷H� NDGDU� RODQ� �oHU� D\OÕN� �TXDUWHUO\�� YHULOHU� NXOODQÕODUDN�� 7�UNL\H� LoLQ�
GHQHQPLúWLU��7�UNL\H¶GH�V|]��HGLOHQ�G|QHP� LoHULVLQGH�HQIODV\RQ�KHGHIOHPHVL�
ELU� SDUD� SROLWLNDVÕ� VWUDWHMLVL� RODUDN� NXOODQÕOPDPÕúWÕU�� %X� QHGHQOH� NXUXODFDN�
GHQNOHPLQ� WHPHO� DPDFÕ� NÕVD� G|QHPOL� IDL]� RUDQODUÕ� LOH� DoÕNOD\ÕFÕ� GH÷LúNHQOHU�
DUDVÕQGD�ELU� LOLúNLQLQ� ROXS� ROPDGÕ÷ÕQÕQ� VÕQDQPDVÕGÕU��%X� LOLúNLQLQ� GHUHFHVL� YH�
EX�GHUHFH\OH�LOLúNLOL�RODUDN�IDL]�RUDQÕ�EHOLUOHPH�|QHULOHUL�LVH�EHOLUWLOHQ�QHGHQGHQ�
|W�U�� NXUXODFDN� GHQNOHPLQ� VRQXoODUÕ� LOH� DoÕNODQDPD\DFDNWÕU�� 'HQNOHP�
DúD÷ÕGDNL�úHNLOGH�ROXúWXUXOPXúWXU��

)DL] { � �$���% | ;��% q =���% } )DL] { ~�| ���'80�������'80������������
0RGHOGH� )DL] { �� LQWHUEDQN� JHFHOLN� ELOHúLN� IDL]� RUDQODUÕQÕ�� ;��

gerçekOHúHQ� HQIODV\RQXQ� EHNOHQHQGHQ� VDSPDVÕQÕ�� =� �UHWLP� DoÕ÷ÕQÕQ� ELU�
G|QHPOLN�JHFLNPHOL�GH÷HULQL��)DL] { ~�| �� LQWHUEDQN�JHFHOLN�ELOHúLN� IDL]�RUDQODUÕQÕQ�
ELU� G|QHPOLN� JHFLNPHOL� GH÷HULQL�� '80����� J|OJH� GH÷LúNHQL�� ����� NUL]LQL�
'80�����J|OJH�GH÷LúNHQL�LVH������NUL]LQL�LIDGH�HWPHNWHGLU��7h)(�YH�*6<ø+�
YHULOHUL�PHYVLPVHO�RODUDN�G�]HOWLOHUHN�NXOODQÕOPÕúWÕU��

;� W�NHWLFL� IL\DW� HQGHNVLQLQ� PHYVLPVHOOLNWHQ� DUÕQGÕUÕOPÕú� VHULOHUL�
NXOODQÕODUDN� ROXúWXUXOPXúWXU�� %X� GH÷LúNHQ� 7D\ORU� NXUDOÕQD� J|UH� JHUoHNOHúHQ�
HQIODV\RQGDQ�KHGHIOHQHQ�HQIODV\RQXQ�IDUNÕQÕQ�DOÕQPDVÕ� LOH�HOGH�HGLOPHNWHGLU��
$QFDN�� LQFHOHQHQ� G|QHPGH� SDUD�SROLWLNDODUÕQGD� HQIODV\RQ� KLo� ELU� ]DPDQ� WHN�
KHGHI� RODUDN� EHOLUOHQPHGL÷LQGHQ�� GHQNOHPGH� EHNOHQHQ� HQIODV\RQ� YHULOHUL�
NXOODQÕOPÕúWÕU�� %HNOHQHQ� HQIODV\RQ� YHULOHULQLQ� NXOODQÕOPDVÕQGDNL� YDUVD\ÕP�
7&0%¶QLQ� WDPDPHQ� J�YHQLOLU� ELU� SROLWLND� L]OHGL÷LGLU�� %X� LWLEDUOD� EHNOHQHQ�
HQIODV\RQ�VHULVL�HQIODV\RQXQ�JHoPLú�YHULOHUL�LOH�ELU�VRQUDNL�G|QHPLQ�YHULOHULQLQ�
OLQHHU� NRPELQDV\RQX� RODUDN� ROXúWXUXOPXúWXU�� &HODVXQ� YH� GL÷HUOHUL� �������
oDOÕúPDODUÕQGD� 7�UNL\H¶GHNL� HQIODV\RQ� EHNOHQWLOHULQLQ� JHoPLú� YHULOHUH� J|UH�
ROXúWXUXOPDGÕ÷ÕQÕ� VDYXQPXúODUGÕU�� %XQD� GD\DQDUDN� EHNOHQWL� VHULVLQGH� ELU�
VRQUDNL� G|QHP� HQIODV\RQ� YHULOHULQLQ� D÷ÕUOÕ÷Õ� DUWWÕUÕOPÕúWÕU�� øQFHOHQHQ� G|QHP�
LoHULVLQGH�7�UNL\H�LoLQ�VD÷OÕNOÕ�ELU�HQIODV\RQ�EHNOHQWL�VHULVL�GH�PHYFXW�GH÷LOGLU��
0HYFXW�RODQ�VHULOHUGHQ�'ø(�LPDODW�VDQD\L�H÷LOLP�DQNHWL�VDGHFH� LPDODW�VDQD\L�
YHULOHULQGHQ� ROXúWX÷XQGDQ� 7h)(� EHNOHQWLVL� LoLQ� J�YHQLOLU� ELU� VHUL�
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ROXúWXUPDPDNWDGÕU�� 0HYFXW� VHULOHUGHQ� 7&0%� EHNOHQWL� DQNHWL� LVH� �����
$÷XVWRV¶XQGDQ� EDúODGÕ÷ÕQGDQ� GDU� ELU� |UQHNOHP� ROXúWXUPDNWDGÕU�� %XQXQ�
\DQÕQGD�EX�LNL�VHUL�GH�ELU�D\�VRQUDVÕQD�GDLU�RODQ�EHNOHQWLOHUL�\DQVÕWWÕ÷ÕQGDQ�ELU�
oH\UH÷H� LOLúNLQ� EHNOHQWLOHUL� J�YHQLOLU� RODUDN� YHUPH\HFHNWLU�� %X� QRNWDGD��
HQIODV\RQ�EHNOHQWL�VHULVL��\D\JÕQ�ELU�NXOODQÕP�RODQ�|QFHNL�G|QHP�JHUoHNOHúHQ�
YH�JHOHFHN�G|QHPGH�JHUoHNOHúHQ�7h)(�RUDQODUÕQÕQ�GR÷UXVDO�NRPELQDV\RQX�
úHNOLQGH�ROXúWXUXOPXúWXU��

hUHWLP�DoÕ÷Õ�� ORJDULWPLN� RODUDN�KHVDSODQDQ� UHHO�*6<ø+¶GHQ�+RGULFN�
3UHVFRWW� \|QWHPL� LOH�ROXúWXUXODQ� ORJDULWPLN�SRWDQVL\HO�*6<ø+¶QLQ�oÕNDUWÕOPDVÕ�
LOH� HOGH� HGLOPLúWLU�� 'HQNOHPGH� LVH� �UHWLP� DoÕ÷ÕQÕQ� ELU� G|QHPOLN� JHFLNPHOL�
GH÷HUL� NXOODQÕOPÕúWÕU�� %XQXQ� WHPHO� QHGHQL�� YHUL� WDNYLPLQGHQ�|W�U��� LoHULVLQGH�
EXOXQXODQ� G|QHPLQ�� �UHWLP� DoÕ÷Õ� |Oo�POHULQH� LOLúNLQ� EHOLUVL]OLNOHULQ� ROPDVÕGÕU��
$oÕN� YHULVLQLQ� GÕúÕQGD� *6<ø+¶QLQ� JLGLúDWÕQÕ� J|VWHUHELOHFHN� GL÷HU� UHHO� VHNW|U�
YHULOHUL� GH� �NDSDVLWH� NXOODQÕP� RUDQÕ�� VDQD\L� �UHWLP� HQGHNVL� YE��� SROLWLND�
X\JXOD\ÕFÕODUÕQÕQ� HOLQH� JHFLNPH\OH� XODúPDNWDGÕU�� %XQGDQ� |W�U�� ELU� |QFHNL�
G|QHP�DoÕ÷Õ��LoLQGH�EXOXQXODQ�G|QHPH�DLW�|QHPOL�ELU�DoÕNOD\ÕFÕOÕ÷D�VDKLSWLU���

øQFHOHQHQ� G|QHPGH� ����� YH� ����� \ÕOODUÕQGD� ROPDN� �]HUH� LNL� WDQH�
|QHPOL� NUL]� \DúDQPÕúWÕU�� %XQGDQ� GROD\Õ�� VÕUDVÕ\OD� '80����� YH� '80�����
J|OJH�GH÷LúNHQOHUL�GHQNOHPH�LODYH�HGLOPLúWLU���

Elde edilen istatistiki sonuçlar Tablo 4.8.1.1.’de gösterilmektedir.
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.D\QDN��(�YLZHV�VRQXoODUÕ��

%X� GHQNOHPGH� DoÕNOD\ÕFÕ� GH÷LúNHQOHULQ� LúDUHWOHUL� EHNOHQGL÷L� �]HUH�
SR]LWLI� oÕNPÕúWÕU�� 6DELW� WHULP�� J|OJH� GH÷LúNHQOHU� YH� JHFHOLN� ELOHúLN� LQWHUEDQN�
IDL]OHULQLQ�ELU�G|QHP�JHFLNPHOL�GH÷HUL�����J�YHQ�DUDOÕ÷ÕQGD� LVWDWLVWLNL�RODUDN�
DQODPOÕ�� ;� YH� =� GH÷LúNHQOHUL� LVH� ���� J�YHQ� DUDOÕ÷ÕQGD� LVWDWLVWLNL� RODUDN�
DQODPOÕ�EXOXQPXúWXU���

6DELW� WHULP� ����� RODUDN� EXOXQPXúWXU�� %XQD� J|UH� |UQHNOHP�
G|QHPLQGH�� DoÕNOD\ÕFÕ� GH÷LúNHQOHU� VÕIÕU� GH÷HULQGH� VDELW� WXWXOGX÷XQGD�
RUWDODPD�ILLOL�IDL]�RUDQÕ��������GROD\ÕQGD�RODFDNWÕU��

8\XP� L\LOL÷LQLQ� |Oo�W�� RODQ� G�]HOWLOPLú� YH� G�]HOWLOPHPLú� EHOLUOLOLN�
NDWVD\ÕODUÕ� VÕUDVÕ\OD� ����� YH� ����¶GLU�� %X� NDWVD\ÕODU� DoÕNOD\ÕFÕ� GH÷LúNHQOHULQ�
ED÷ÕPOÕ� GH÷LúNHQLQ� ���¶LQL� DoÕNODGÕ÷Õ� DQODPÕQD� JHOPHNWHGLU�� %HOLUOLOLN�
NDWVD\ÕVÕQÕQ� HQ� ID]OD� �� RODFD÷Õ� G�ú�Q�OG�÷�QGH� DoÕNOD\ÕFÕ� GH÷LúNHQOHULQ�
DoÕNODPD�J�F�Q�Q�KD\OL� \�NVHN�ROGX÷X�V|\OHQHELOLU��'H÷LúNHQOHU� LoLQ�\DSÕODQ�
$XJPHQWHG� 'LFNH\�Fuller birim kök testleri de dH÷LúNHQOHULQ� GXUD÷DQ�
ROGX÷XQX� J|VWHUPHNWHGLU��4� YH�'XUELQ�:DWVRQ� LVWDWLVWLNOHULQH� J|UH� GHQNOHP�
DUGÕúÕN�ED÷ÕPOÕOÕN�LoHUPHPHNWH�YH�$5&+�/0�HWNLVLQH�GH�UDVWODQPDPDNWDGÕU��

���k������� �?���?��� �o�^���������������k���k�����l�^��� � ����� � �?�k� ������� �����N���?� ���'���?�

 ¡�k��¢��o£���¤���¥k��� �?�
S td . H a ta

��¦3� ¢j���?��� ¢j�N� ���

S a b it (A ) 8 .0 8 1 7 2 9 * 1 .1 3 0 4 8 6 7 .1 4 8 8 9 7
X 0 .2 7 3 1 5 9 ** 0 .1 1 9 2 6 6 2 .2 9 0 3 4 2
Z 2 6 .2 9 4 1 5 ** 1 2 .3 2 3 6 4 2 .1 3 3 6 3 5

R (-1 ) 0 .3 2 8 2 7 3 * 0 .0 8 1 0 2 5 4 .0 5 1 5 2 1
D u m 9 4 0 1 3 5 .6 9 6 1 7 * 4 .2 1 2 9 6 6 8 .4 7 2 9 2 9
D u m 0 1 0 1 2 1 .7 8 5 1 8 * 3 .6 4 0 4 6 7 5 .9 8 4 1 7 2

R -k a re  =  0 .8 1 9 9 0 3�¨§j�^��� �N� � ��� ����¦%�j�����ª©�«�¬ ?®?®o¯�°?
F =  4 0 .0 6�¨±?���l� ��¦N²³�k��¢j´��µ� ¢j�N¬�©µ¶�¬·^¸
A R C H  L M  =  0 .1 5

¹�¹º«�¬ «?»µ���l� �l��� ��� � ��¼�§j�^�k£�� �?�Z½l¾k¢j�������µ���^���?¼�� �'¬
¹¿«�¬ «�·À���l� �l��� ��� � ��¼�§j�^�k£�� �?�e½�¾k¢j�������µ���^���?¼�� �'¬
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�7&0%� ����� NUL]LQLQ� DUGÕQGDQ� ELU� oRN� NH]� NRWDV\RQ� LQGLULPLQGH�
EXOXQPXúWXU��(Q�VRQ�LQGLULPL�GH���7HPPX]������WDULKLQGH�JHUoHNOHúWLUPLúWLU��
%X� LQGLULPH� J|UH� 7&0%� JHFHOLN� ERUo� DOPD� IDL]� RUDQODUÕ� �� ��¶\H� YH� ERUo�
YHUPH� IDL]� RUDQÕ� LVH��� ��¶H� oHNLOPLúWLU�� 0RGHO�� ����� LNLQFL� oH\UH÷L� LoLQ� IDL]�
DUWÕúODUÕQD� SDUDOHO� RODUDN� DUWÕú�� � ����� �o�QF�� oH\UH÷L� YH� ����� LNLQFL� oH\UH÷L�
LoLQ� 7&0%¶QLQ� JHUoHNOHúWLUGL÷L� JLEL� NRWDV\RQ� LQGLULPL� |QJ|UPHNWHGLU�� �����
G|UG�QF�� oH\UHNWH�� �����ELULQFL� oH\UHNWH� YH������ �o�QF�� oH\UHNWH� LVH�DUWÕú�
|QJ|UPHNWHGLU�� $QFDN� HQIODV\RQGDNL� G�ú�úH� SDUDOHO� RODUDN�� 7&0%� EX�
dönemlerde de kotasyoQ�LQGLULPLQGH�EXOXQPXúWXU��

øQFHOHQHQ� G|QHP� NHQGL� LoLQGH� oHúLWOL� G|QHPOHUH� E|O�QHUHN� GHQNOHP�
\HQLGHQ� WHVW� HGLOGL÷LQGH� NDWVD\ÕODUGD� |QHPOL� IDUNOÕOÕNODU� ROGX÷X� J|]H�
oDUSPDNWDGÕU�� %X� GXUXP�� EXOXQDQ� NDWVD\ÕODUÕQ� G|QHPOHU� LWLEDUÕ\OD� VDELW�
ROPDGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� 'H÷LúHQ� SROLWLNDODU�� HNRQRPLN� RUWDP� YH� GÕúVDO�
IDNW|UOHU�� NDWVD\ÕODUÕQ� GH÷HUOHULQLQ� E�\�NO�÷�� NRQXVXQGD� EHOLUOH\LFL�
ROPDNWDGÕU�� 7�UNL\H¶QLQ� NÕUÕOJDQ� ELU� HNRQRPLN� \DSÕ\D� VDKLS� ROPDVÕ� YH� X]XQ�
V�UH� WHN�ELU�SDUD�SROLWLNDVÕQD�ED÷OÕ�NDOPDPDVÕ�QHGHQL\OH�NDWVD\Õ�GH÷HUOHULQLQ�
GH÷LúNHQ�ROPDVÕ�VRQ�GHUHFH�GR÷DOGÕU���

%X� GH÷HUOHULQ� KDQJL� G|QHPOHU� QDVÕO� ELU� VH\LU� L]OHGL÷LQLQ� DUDúWÕUÕOPDVÕ�
DPDFÕ\OD�� VDELW� WHULP�� HQIODV\RQ� DoÕ÷Õ� YH�*6<ø+� DoÕ÷Õ� GH÷LúNHQOHULQH� LOLúNLQ�
VWDQGDUG� .DOPDQ� ILOWUHOHPH� \|QWHPL� NXOODQÕODUDN� GH÷LúHQ� NDWVD\ÕODUÕ�
LQFHOHQPLúWLU� q�Á �øOJLOL�PRGHO�DúD÷ÕGDNL�JLEL�NXUXOPXúWXU��

)DL] { � �) { θ { ���ε{ � � � �������
θ {  �* { θ { ~�| ���Z{ � � � �������
ε{ a1����σε

q ��
Z { �a�1����4��
) { � �>�$��;��=@�
�
%XUDGD�4�SR]LWLI�WDQÕPOÕ��[��PDWULV��θ{ �]DPDQ�LoLQGH�GH÷LúHQ�NDWVD\ÕODU�

vektörünü göstermHNWHGLU�� gOo�P� YH� GXUXP� GHQNOHPOHUL� VÕUDVÕ\OD� �� YH� ��
QXPDUDOÕ�GHQNOHPOHUGLU��) { ��$��;�YH�=�GH÷LúNHQOHULQL�VLPJHOHPHNWHGLU���

.DWVD\ÕODUÕQ�GH÷LúLPL�LOH�LOJLOL�JUDILNOHU�DúD÷ÕGDGÕU��
������������������������������ ������������������s�Â � .DWVD\ÕODUÕQ� GH÷LúLPL� LOH� LOJLOL� )('� LoLQ� EXQD� EHQ]HU� ELU� oDOÕúPD�6KHQ� YH�GL÷HUOHUL� �������
WDUDIÕQGDQ� \DSÕOPÕú� YH� LQFHOHQHQ� PRGHO� NDWVD\ÕODUÕQÕQ� ]DPDQ� LoLQGH� GH÷LúLP� J|VWHUGL÷L�
VRQXFXQD�YDUÕOPÕúWÕU���
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�
ùHNLO����������.DWVD\ÕODUÕQ�'H÷LúLPL�

.D\QDN��0DWKODE�6RQXoODUÕ��

*UDILNWHQ� GH� J|U�OG�÷�� �]HUH� HQIODV\RQ� DoÕ÷Õ� �JHUoHNOHúHQ�
HQIODV\RQGDQ� EHNOHQHQ� HQIODV\RQXQ� oÕNDUWÕOPDVÕ�� NDWVD\ÕVÕ� YH� VDELW� WHULP��
LQFHOHQHQ� G|QHPGH� ROGXNoD� GDOJDOÕ� ELU� VH\LU� L]OHPLúWLU��*6<ø+� NDWVD\ÕVÕ� LVH�
���������� YH� ���������� G|QHPOHULQGH� VDELW�� ����� VRQUDVÕ� LVH� GDOJDOÕ� ELU�
KDOH� JHOPLúWLU�� $QFDN�� LQFHOHQHQ� G|QHPLQ� VÕQÕUOÕ� ROPDVÕ� QHGHQL\OH� EXOXQDQ�
NDWVD\ÕODUÕQ� LVWDWLVWLNVHO� RODUDN� DQODPOÕ� ROGX÷X� V|\OHQHPH]�� dDOÕúPDQÕQ�
NDWVD\ÕODUÕQ� GH÷LúLPL� LOH� LOJLOL� EX� E|O�P�Q�Q� WHPHO� DPDFÕ� LQFHOHQHQ� G|QHP�
içinde sabit bir para SROLWLNDVÕ� X\JXODQPDGÕ÷ÕQGDQ�PRGHOLQ� NDWVD\ÕODUÕQÕQ� GD�
G|QHPOHU� LWLEDUÕ\OD� GH÷LúNHQ� ROGX÷XQXQ� EHOLUWLOPHVL� YH� GDKD� VRQUD�
\DSÕODELOHFHN�RODQ�D\QÕ�SDUDPHWUHOHUOH�LOJLOL�oDOÕúPDODUD�UHIHUDQV�ROPDNWÕU��

Sonuç olarak, kurulan denkleme (4.2) göre, incelenen dönem�
LoHULVLQGH� NÕVD� G|QHPOL� IDL]� RUDQODUÕ� LOH� �UHWLP� DoÕ÷Õ� YH� HQIODV\RQ� DoÕ÷Õ�
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DUDVÕQGD� SR]LWLI� YH� DQODPOÕ� ELU� LOLúNL� EXOXQPXúWXU� q��  Bulunan sonuçlar, 

LúDUHWOHUL�DoÕVÕQGDQ�&ODULGD�YH�GL÷HUOHUL� ������¶LQ�%LUOHúLN�'HYOHWOHU��$OPDQ\D��
-DSRQ\D��)UDQVD�YH�øQJLOWHUH�LoLQ�EXOGX÷X�VRQXoODUD�EHQ]HUGLU��

������������������������������ ������������������s	� � 6|]�� HGLOHQ� SR]LWLI� LOLúNL� .HVUL\HOL� YH� <DOoÕQ¶ÕQ� ������� �����98 dönemi için enflasyon 
KHGHILQL�\ÕOOÕN�����RODUDN�DOGÕNODUÕ�7�UNL\H�LoLQ�7D\ORU�.XUDOÕ�X\JXODPDVÕ�\DSWÕNODUÕ�oDOÕúPDGD�
GD�EXOXQPXúWXU��
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%(ùø1&ø�%g/h0�

�g1(5ø/(5�9(�6218d�
%X� E|O�PGH� HQIODV\RQ� KHGHIOHPHVLQLQ� |Q� NRúXOODUÕ�� |]HOOLNOHUL� YH�

LQFHOHQHQ� �ONH� |UQHNOHUL� ÕúÕ÷ÕQGD� 7�UNL\H¶\H� X\JXODQDELOLUOL÷L� YH� EX� NRQXGDNL�
|QHULOHU�LQFHOHQHUHN�VRQXFD�YDUÕODFDNWÕU���

�����0HUNH]�%DQNDVÕ�%D÷ÕPVÕ]OÕ÷Õ�
øNLQFL� E|O�PGH� EHOLUWLOGL÷L� �]HUH�� HQIODV\RQ� KHGHIOHPHVL� oHUoHYHVLQLQ�

HQ� |QHPOL� |Q� NRúXOX� PHUNH]� EDQNDVÕQÕQ� RSHUDV\RQHO� ED÷ÕPVÕ]OÕ÷ÕGÕU��
2SHUDV\RQHO� ED÷ÕPVÕ]OÕN�� SDUD� RWRULWHOHULQLQ� DPDoODUÕQD� XODúPDN� DPDFÕ� LOH�
her türlü enstU�PDQÕ� NXOODQDELOPHOHUL� GHPHNWLU�� %DúND� ELU� GH\LúOH� SDUD�
SROLWLNDVÕ��]HULQGH�PDOL�EDVNÕQOÕ÷ÕQ�ROPDPDVÕ�DQODPÕQD�JHOPHNWHGLU��

0HUNH]� %DQNDVÕQD� RSHUDV\RQHO� ED÷ÕPVÕ]OÕN� YHULOPHVL� EX� NXUXPX�
politika otoriteleri ve kamuoyu önünde hesap verebilir bir konuma 

JHWLUPHNWHGLU�� hONH� |UQHNOHUL�� RSHUDV\RQHO� ED÷ÕPVÕ]OÕ÷D� VDKLS� YH� KHVDS�
YHUHELOLU� RODQ� PHUNH]� EDQNDODUÕQÕQ� úHIIDI� ELU� \DSÕ\D� GD� VDKLS� ROGXNODUÕQÕ�
J|VWHUPHNWHGLU��%X�GXUXP�PHUNH]�EDQNDVÕQÕQ�GROD\ÕVÕ� LOH�SDUD�SROLWLNDODUÕQÕQ��
J�YHQLOLUOL÷LQL�DUWWÕUPDNWDGÕU���

TürkL\H¶GH� 0HUNH]� %DQNDVÕ� <DVDVÕ� ��� 1LVDQ� ����� WDULKLQGH�
GH÷LúWLULOPLúWLU�� %X� \HQL� \DVD\D�J|UH� 7&0%¶QLQ� WHPHO� DPDFÕ� ³IL\DW� LVWLNUDUÕQÕ´�
VD÷ODPDN� RODUDN� G�]HQOHQPLú� YH� EX� DPDFD� XODúPDN� LoLQ� X\JXODQDFDN�SDUD�
SROLWLNDVÕ� DUDoODUÕQÕQ� GR÷UXGDQ� EHOLUOHQPHVL� \HWNLVL� 7&0%¶\H� YHULOPLúWLU��
���������� WDULK�� ����� VD\ÕOÕ� .DQXQ� LOH� X\JXODQDFDN� SDUD� SROLWLNDVÕQÕQ�
EHOLUOHQPHVLQGH� 3DUD� 3ROLWLNDVÕ� .XUXOX }�� � \HWNLOL� NÕOÕQPÕúWÕU�� 3DUD� 3ROLWLNDVÕ�
.XUXOX¶QXQ�J|UHY�YH�\HWNLOHUL�LVH�LOJLOL�.DQXQGD�EHOLUWLOGL÷L��]HUH�ú|\OHGLU��
������������������������������ �������������������	� � 0DGGH� ���$�� ����������� WDULK�� ����� VD\ÕOÕ� .DQXQ� LOH� HNOHQPLúWLU��¶GD� EHOLUWLOGL÷L� �]HUH���
³3DUD� 3ROLWLNDVÕ� .XUXOX�� %DúNDQ¶ÕQ� �*XYHUQ|U�� EDúNDQOÕ÷Õ� DOWÕQGD�� %DúNDQ� �*XYHUQ|U��
<DUGÕPFÕODUÕ��%DQND�0HFOLVLQFH��\HOHUL� DUDVÕQGDQ�VHoLOHFHN�ELU��\H�YH�%DúNDQ� �*XYHUQ|U�ÕQ�
|QHULVL� �]HULQH� P�úWHUHN� NDUDUOD� DWDQDFDN� ELU� �\HGHQ� ROXúXU�� +D]LQH� 0�VWHúDUÕ� YH\D�
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“a) Fiyat iVWLNUDUÕQÕ� VD÷ODPDN� DPDFÕ\OD� SDUD� SROLWLNDVÕ� LONH� YH�
VWUDWHMLOHULQLQ�EHOLUOHQPHVL��

E��3DUD�SROLWLNDVÕ�VWUDWHMLVL�oHUoHYHVLQGH�+�N�PHWOH�ELUOLNWH�HQIODV\RQ�
KHGHILQLQ�EHOLUOHQPHVL���

F�� 3DUD� SROLWLNDVÕ� KHGHIOHUL� YH� X\JXODPDODUÕ� NRQXVXQGD� EHOLUOL�
dönemler itibDUÕ\OD� UDSRUODU� KD]ÕUOD\DUDN� +�N�PHWLQ� YH� EHOLUOH\HFH÷L� HVDVODU�
GR÷UXOWXVXQGD�NDPXR\XQXQ�ELOJLOHQGLULOPHVL���

G�� +�N�PHWOH� ELUOLNWH� 7�UN� /LUDVÕQÕQ� Lo� YH� GÕú� GH÷HULQL� NRUXPDN� LoLQ�
JHUHNOL� WHGELUOHULQ� DOÕQPDVÕ� YH� \DEDQFÕ� SDUDODU� LOH� DOWÕQ� NDUúÕVÕQGDNL�
PXDGHOHtini tespit etmeye yönelik kur rejiminin belirlenmesidir.”�

3DUD� 3ROLWLNDVÕ� .XUXOX¶QXQ� K�N�PHW� LOH� ELUOLNWH� HQIODV\RQ� KHGHILQL�
EHOLUOHPHVL��NRQXODFDN�KHGHIH�NUHGLELOLWH�ND]DQGÕUPDVÕ�DoÕVÕQGDQ�|QHPOLGLU���

<HQL� \DVD� PDOL� EDVNÕQOÕ÷Õ� RUWDGDQ� NDOGÕUPDN� DPDFÕ� LOH TCMB’nin 

GL÷HU� NDPX� NXUXP� YH� NXUXOXúODUÕQD� DYDQV� YHUPHVLQL� YH� NUHGL� DoPDVÕQÕ�
NHVLQOLNOH� \DVDNODPÕúWÕU�� %X� KXVXV�� ���������� WDULK�� ����� VD\ÕOÕ� .DQXQ� LOH�
GH÷LúWLULOHQ� � 0DGGH� ��¶GD� %DQNDQÕQ� \DSDPD\DFD÷Õ� LúOHPOHU� RODUDN�
WDQÕPODQPÕúWÕU��

“Banka, Hazine ile kamu� NXUXP� YH� NXUXOXúODUÕQD�DYDQV� YHUHPH]� YH�
NUHGL�DoDPD]��+D]LQH�LOH�NDPX�NXUXP�YH�NXUXOXúODUÕQÕQ�LKUDo�HWWL÷L�ERUoODQPD�
DUDoODUÕQÕ� ELULQFLO� SL\DVDGDQ� VDWÕQ� DODPD]�� %DQND�� EX� .DQXQOD� \HWNL� YHULOHQ�
LúOHPOHU�GÕúÕQGD�DYDQV�YHUHPH]�YH�NUHGL�DoDPD]��YHUHFH÷L�DYDQV�YH�DoDFD÷Õ�
NUHGL� WHPLQDWVÕ]� YH\D� NDUúÕOÕNVÕ]� RODPD]�� KHU� QH� úHNLOGH� ROXUVD� ROVXQ� NHILO�
RODPD]�YH�GR÷UXGDQ�NHQGLVL�LOH�LOJLOL�LúOHPOHU�GÕúÕQGD�WHPLQDW�YHUHPH]�´�

(VDV� LWLEDUÕ� LOH� ����������� WDULKLQGH� 7&0%� .DQXQX¶QGD� \DSÕODQ�
GH÷LúLNOLNOHU� LOH�7�UNL\H��HQIODV\RQ�KHGHIOHPHVLQLQ��WHPHO�NRúXOX�RODQ�PHUNH]�
EDQNDVÕQÕQ� RSHUDV\RQHO� ED÷ÕPVÕ]OÕ÷Õ� LONHVLQL� \HULQH� JHWLUPLúWLU�� � $QFDN�
'|UG�QF�� %|O�PGH� GH÷LQLOGL÷L� �]HUH� NDPX� NHVLPL� ERUoODQPD� JHUH÷L� YH�
PHYFXW� Lo�ERUo�VWRNX�VHYL\HOHUL�7&0%¶\H�RSHUDV\RQHO�ED÷ÕPVÕ]OÕN�VD÷ODQPÕú�
ROVD�ELOH�PDOL\H�SROLWLNDODUÕQÕQ�EDVNÕQOÕ÷ÕQÕ�KLVVHWWLUHFHNWLU����
������������������������������ ������������������������������ ������������������������������ ������������������������������ �������������
EHOLUOH\HFH÷L� 0�VWHúDU� <DUGÕPFÕVÕ� WRSODQWÕODUD� R\� KDNNÕ� ROPDNVÕ]ÕQ� NDWÕODELOLU�� %DúNDQOÕN�
�*XYHUQ|UO�N��� %DúNDQ� �*XYHUQ|U�� <DUGÕPFÕOÕ÷Õ� YH� %DQND� 0HFOLVL� �\HOL÷L� J|UHYL� VRQD�
HUHQOHULQ�3DUD�3ROLWLNDVÕ�.XUXOX��\HOL÷L�GH�VRQD�HUHU�´�
�
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�����gQFHOLNOL�7HN�+HGHI�
(QIODV\RQ� KHGHIOHPHVLQGH� WHN� DPDo�� EHOLUOHQPLú� HQIODV\RQ� KHGHILQL�

WXWWXUPDNWÕU�� 'L÷HU� W�P� HNRQRPLN� GH÷LúNHQOHU� DQFDN� HQIODV\RQ� KHGHIL� LOH�
X\XPOX� LVH� KHGHIOHQHELOLUOHU�� %LUoRN� �ONH�� EDúDUÕVÕ]� G|YL]� NXUX� oDSDVÕ�
GHQHPHOHULQGHQ� VRQUD� HQIODV\RQ� KHGHIOHPHVL� X\JXODPDVÕQD� JHoPLúOHUGLU��
)DNDW�ED]Õ��ONHOHUGH }�| �G|YL]�NXUX�LNLQFL�ELU�KHGHI�RODUDN�NXOODQÕOPÕúWÕU��

6DELW� NXU� UHMLPOHULQGH� RUWD� YDGHGH�� HQIODV\RQX� NXUX� VDELWOHQHQ�
ülkeGHNLQGHQ�IDUNOÕ�ELU�G�]H\GH�KHGHIOHPHN�P�PN�Q�GH÷LOGLU��'HEHOOH���������
$\UÕFD� KHU� ]DPDQ� NXU� KHGHIL� LOH� HQIODV\RQ� KHGHILQLQ� oHOLúPHVL�P�PN�QG�U��
HQIODV\RQ�KHGHIOHPHVL�X\JXOD\DQ�PHUNH]�EDQNDODUÕ�LoLQ�HQ�|QHPOL�HQVWU�PDQ�
NÕVD�G|QHPOL� IDL]�RUDQODUÕGÕU��%X�RUDQODU�KHP�HQIODV\RQ�KHGHILQL�KHP�GH�NXU�
G�]H\LQL� HWNLOHPHNWHGLU�� øVUDLO� |UQH÷LQGH� GH÷LQLOGL÷L� JLEL� HQIODV\RQ�KHGHIL� LoLQ�
X\JXQ�J|U�OHQ�IDL]�RUDQODUÕ��NXU�KHGHIOHULQGHQ�VDSPD\D�\RO�DoDELOLU��*|UHFHOL�
\�NVHN�YH\D�G�ú�N�IDL]�RUDQODUÕ��VHUPD\H�JLULú�YH�oÕNÕúODUÕQD�\RO�DoDUDN�NXUGD�
GH÷LúLNOLNOHUH� VHEHS� RODELOLU�� 6RQXo� RODUDN�� HQIODV\RQ� KHGHIOHPHVL� \DSÕOÕUNHQ�
EX�GR÷UXOWXGD�oDOÕúPD\DQ� W�P�GH÷LúNHQOHU� LoLQ�D\UÕFD�ELU�KHGHI�EHOLUOHQPHVL�
VDNÕQFDODU�LoHUPHNWHGLU���

<DúDQDQ�VRQ�HNRQRPLN�NUL]�DUGÕQGDQ�7�UNL\H��V�U�QHQ�NXU�VLVWHPLQL�
WHUN� HGHUHN�� ��� ùXEDW� ����� WDULKLQGH� GDOJDOÕ� NXU� UHMLPLQH� JHoPLúWLU�� .XU�
KHGHILQLQ�WHUN�HGLOPHVL�LOH�HQIODV\RQ�KHGHIOHPHVLQLQ�|QFHOLNOL�WHN�KHGHI�NRúXOX�
GD�VD÷ODQPÕúWÕU��

�����+HGHI�LOH�øOJLOL�g]HOOLNOHU�
�������øODQ�
(QIODV\RQ� KHGHIOHPHVL� X\JXOD\DQ� �ONHOHULQ� ELU� oR÷XQGD� KHGHI� \D�

VDGHFH� PHUNH]� EDQNDVÕ� \D� GD� K�N�PHW� YH� PHUNH]� EDQNDVÕ� WDUDIÕQGDQ�
RUWDNODúD� RODUDN� DoÕNODQPDNWDGÕU�� 2UWDNODúD� DoÕNODPDQÕQ� DPDFÕ� SDUD�
SROLWLNDVÕQÕQ� \DQÕ� VÕUD� K�N�PHWLQ� PDOL\H� SROLWLNDVÕQÕQ� GD� KHGHI� GÕúÕQGD�
ROXúPD\DFD÷Õ� L]OHQLPLQLQ� NDPXR\XQD� YHULOPHVLGLU�� +�N�PHWOHU� JHQHOGH� NÕVD�
YDGHOL��SRS�OLVW�\DNODúÕPODUOD�PDOL\H�SROLWLNDODUÕQÕ�GDKD�EDVNÕQ�KDOH�JHWLUPH\H�
H÷LOLPOLGLUOHU�� (QIODV\RQ� KHGHILQLQ� RUWDNODúD� LODQÕ� LOH� K�N�PHWOHU� HQ� D]ÕQGDQ�
������������������������������ �������������������! �gUQH÷LQ��øVUDLO��øVSDQ\D��ùLOL�
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SDUD� SROLWLNDVÕQÕQ� EDVNÕQOÕ÷ÕQÕ� NDEXO� HGHUHN� X\XPOX� ELU� SROLWLND���
izleyeceklerini kamuoyuna taahhüt ederler. �

7�UNL\H¶GH�HNRQRPL��VL\DVL�JHOLúPHOHUGHQ�FLGGL�úHNLOGH�HWNLOHPHNWH�YH�
çok çabuk tepki vermektedir. Bu nedenle Türkiye için hedefin hükümet ve 

PHUNH]� EDQNDVÕ� WDUDIÕQGDQ� RUWDNODúD� DoÕNODQPDVÕ� SURJUDPÕQ� J�YHQLOLUOL÷L�
DoÕVÕQGDQ�VRQ�GHUHFH�|QHPOLGLU���

�������)L\DW�(QGHNVL�
6HoLOHFHN�IL\DW�HQGHNVL��J�YHQLOLU��úHIIDI�YH�NRQWURO�HGLOHELOLU�ROPDOÕGÕU��

ùHIIDIOÕ÷ÕQ�YH�J�YHQLOLUOL÷LQ�VD÷ODQPDVÕ��NDPXR\X�WDUDIÕQGDQ�GR÷UX�YH�NROD\FD�
DQODúÕODELOLU� ELU� HQGHNVOH� JHUoHNOHúHELOLU�� %X� QRNWDGD�� KHU� D\� J�QFHOOHQHQ��
NDPXR\X� WDUDIÕQGDQ� HQ� NROD\� DQODúÕODELOHQ� YH� �]HULQGH� PDQ�SODV\RQ�
\DSÕOPDVÕ�RODVÕOÕ÷Õ�HQ�G�ú�N�RODQ��ELU�EDúND�GH÷LúOH�J�YHQLOLU��ELU�HQGHNV�RODQ�
TÜFE uygun görülmektedir. �

(QIODV\RQ� KHGHIOHPHVL� X\JXOD\DQ� PHUNH]� EDQNDODUÕQGDQ� ED]ÕODUÕ�
HVQHNOLN�VD÷ODPDN�DPDFÕ�LOH�NRQWURO�HGLOHPH\HQ�IL\DW�KDUHNHWOHULQL�KDULo�WXWDQ��
oHNLUGHN� HQIODV\RQX� VHoPLúOHUGLU�� 7�UNL\H¶GH� LVH� |]HO� LPDODW� VDQD\L� IL\DW�
HQGHNVL� ³oHNLUGHN� HQIODV\RQ´� RODUDN� WDQÕPODQPÕúWÕU�� g]HO� LPDODW� VDQD\L� IL\DW�
HQGHNVLQLQ�\D�GD�PHUNH]�EDQNDVÕ�WDUDIÕQGDQ�NRQWURO��GDKD�NROD\�RODFDN�\HQL�
ELU�³oHNLUGHN�HQIODV\RQ´�WDQÕPODQPDVÕQÕQ�HVQHNOL÷L�DUWWÕUDFD÷Õ�NHVLQGLU��$QFDN�
EX�HQGHNVLQ�GH�NDPXR\X� WDUDIÕQGDQ�J�YHQLOLU�YH�NROD\FD�DQODúÕODELOLU�ROPDVÕ�
VD÷ODQPDOÕGÕU���

6RQXo�RODUDN��7�UNL\H��7h)(�YH\D�oHNLUGHN�HQIODV\RQGDQ�úHIIDIOÕN�YH�
NRQWURO� HGLOHELOLUOLN� DoÕVÕQGDQ� HQ� HWNLQLQL� VHoPHN� GXUXPXQGDGÕU�� <HQL� ELU�
oHNLUGHN� HQIODV\RQ� WDQÕPODPDVÕQÕQ� NDPXR\X� WDUDIÕQGDQ� DQODúÕOPDVÕ� ]DPDQ�
JHUHNWLUHFH÷LQGHQ�7�UNL\H� LoLQ�DQD�HQGHNV�RODUak TÜFE’nin seçilmesi uygun 

RODFDNWÕU����
�������ùRNODUÕQ�.DPXR\XQD�$oÕNODQPDVÕ�
7DKPLQ� HGLOHPH\HQ� GÕúVDO� úRNODU� EHOLUOHQHQ� KHGHIWHQ� VDSPDODUD� \RO�

açabilir. Yeni Zelanda, Çek Cumhuriyeti, Kanada ve Güney Afrika enflasyon 

KHGHIOHPHVL�X\JXODPDODUÕQGD��EHOOL�ED]Õ�GÕúVDO� úRNODU�QHGHQL� LOH�KHGHIOHUGHQ�
VDSPDODU� RODELOHFH÷LQL� NDPXR\XQD� DoÕNODPÕúODUGÕU�� %XUDGDNL� WHPHO� DPDo��
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PHUNH]� EDQNDVÕ� SDUD� SROLWLNDODUÕQÕQ� YH� HQIODV\RQ� KHGHILQLQ� J�YHQLOLUOL÷LQL�
NRUXPDNWÕU���gUQH÷LQ�dHN�&XPKXUL\HWL�0HUNH]�%DQNDVÕ¶QÕQ��LQWHUQHW�VLWHVLQGH�
VÕUDODGÕ÷Õ�GÕúVDO�IDNW|UOHUGHQ�|QHPOL�RODQODU�úXQODUGÕU��

• '�Q\D� KDP� PDGGH� IL\DWODUÕQGD� YH� HQHUML� �UHWLPL� PDWHU\DOOHULQGH�
meydana gelebilecek olan büyük dalgalanmalar.�

• 8OXVDO�SDUD�SROLWLNDVÕ�YH�Lo�HNRQRPLN�NRúXOODUÕQ�GÕúÕQGD��.RUXQDQÕQ�
GH÷HULQGH�PH\GDQD�JHOHELOHFHN�RODQ�E�\�N�GH÷LúLNOLNOHU��

• 7DUÕPVDO� �UHWLP� úDUWODUÕQGD�� EX� �U�QOHULQ� IL\DWODUÕQGD� E�\�N�
GDOJDODQPDODUD�\RO�DoDELOHFHN�RODQ�GH÷LúLNOLNOHU��

• 'R÷DO� IHODNHWOHU� YH� JHQHO� IL\DWODU� JHQHO� G�]H\LQL� HWNLOH\HELOHFHN�
RODQ�GL÷HU�ROD÷DQ�GÕúÕ�JHOLúPHOHU��

• 'ROD\OÕ�YHUJLOHUGH�JHUoHNOHúHELOHFHN�RODQ�EDVDPDN�GH÷LúLNOLNOHUL��
7�UNL\H� 2UWDGR÷X¶GD� VWUDWHMLN� ELU� E|OJHGH� \HU� DOGÕ÷ÕQGDQ� GÕúVDO�

úRNODUÕQ�HNRQRPL\L�HWNLOHPH�LKWLPDOL�KHS�ROPXúWXU��%XQXQ�\DQÕQGD�7�UNL\H¶QLQ�
E�\�N� E|O�P�Q�Q� ID\� KDWWÕ� �]HULQGH� ROPDVÕ�� ED]Õ� E|OJHOHULQLQ� LVH� VHO� YH�
KH\HODQ� WHKGLGL� DOWÕQGD� EXOXQPDVÕ� GR÷DO� IHODNHWOHULQ� HNRQRPL\L� HWNLOHPH�
LKWLPDOLQL� KHVDED� NDWPD\Õ� JHUHNWLULU�� 6RQXo� RODUDN�� SDUD� SROLWLNDVÕ� KHGHIOHUL�
EHOLUOHQLUNHQ� KDQJL� KDOOHUGH� EX� KHGHIOHULQ� GH÷LúWLULOHELOHFH÷L� YH\D� LSWDO�
HGLOHELOHFH÷L program uygulamaya geçilmeden önce kamuoyuna 

DoÕNODQPDOÕGÕU��
�������1RNWD�\D�GD�%DQW�+HGHIL�
Enflasyon hedeflemesinde belirlenmesi gereken önemli bir nokta da 

KHGHILQ� EDQW� RODUDN� PÕ� \RNVD� QRNWD� RODUDN� PÕ� WDQÕPODQPDVÕ� JHUH÷LGLU�� %X�
NRQX� KHU� QH� NDGDU� WHNQLN� bir mesele gibi görünse de esasen, merkez 

EDQNDVÕQÕQ� J�YHQLOLUOL÷L� YH� HQIODV\RQXQ� G�ú�ú� KÕ]Õ� NRQXODUÕQGD� LSXoODUÕ�
YHUPHNWHGLU�� 0HUNH]� EDQNDVÕ� KHGHIL� DúWÕ÷ÕQGD� \D� GD� DOWÕQGD� NDOGÕ÷ÕQGD�
J�YHQLOLUOL÷L�VRUJXODQDFDNWÕU���

%DQW� KHGHIOHPHVLQLQ� HQ� |QHPOL� DYDQWDMÕ� SDUD� SROLWLNDODUÕQD� HVQHNOLN�
VD÷ODPDVÕGÕU�� %DQW� LoLQGH� NDOÕQGÕ÷Õ� V�UHFH� SDUD� RWRULWHOHUL� GL÷HU� SDUDVDO�
büyüklükleri ya da üretim düzeyini  etkileyecek müdahalelerde bulunabilirler. 

$\UÕFD�EDQW��QRNWD�KHGHILQ� WXWWXUXOPDVÕQGDNL�EHOLUVL]OL÷LQ�GH�ELU�|Oo�V��RODUDN�
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G�ú�Q�OHELOLU�� %X� DQODPÕ\OD� EDQW� VÕQÕUODUÕ� OLWHUDW�UGH� WROHUDQV� OLPLWOHUL� RODUDN�
DGODQGÕUÕOPÕúWÕU�� 8\JXODPDGD�� JHQHO� RODUDN� EX� OLPLWOHULQ� ������ DUDOÕ÷ÕQGD�
GH÷LúWL÷L�V|\OHQHELOLU��7DEOR�����������

$OWHUQDWLI� RODUDN� ED]Õ� �ONHOHU� NDOÕQ� QRNWD� �WKLFN� SRLQW�� RODUDN�
DGODQGÕUÕODQ� KHGHIOHU� EHOLUOHPLúOHUGLU� } q  Buna göre, nokta hedef yerine bir 

QRNWD� oHYUHVLQGH� DUWÕ� HNVL� �� SXDQ� \D� GD� LNL� QRNWDGDQ� ROXúDQ� KHGHIOHU�
belirlenmektedir. Bu hedef bir nokta çevresindeki merkezi temayülü 

J|VWHUPHVL�DoÕVÕQGDQ�|QHPOLGLU���
7DEOR����������6(dø/0øù�h/.(/(5ø1�+('()/(5ø�

�
.D\QDN�� øOJLOL� �ONH� PHUNH]� EDQNDODUÕ� LQWHUQHW� VLWHOHUL� � �ZZZ�EFE�JRY�EU��
ZZZ�EDQNRIHQJODQG�FR�XN�� ZZZ�ULVNEDQN�VH�� ZZZ�QRUHJHV�EDQN�QR�� � ZZZ�FQE�F]��
ZZZ�EDQNLVUDLO�JRY�LO�� ZZZ�EDQN�EDQNXH�FDQDGD�FD�� ZZZ�ERN�RU�NU�� ZZZ�QRW�RU�WK��
ZZZ�EFHQUDO�FO��ZZZ�UED�JRY�DX��ZZZ�EFUS�JRS�SH���

%XQODUÕQ� GÕúÕQGD� HQIODV\RQ� LoLQ� ELU� WDYDQ� GD� KHGHIOHQHELOLU�� 7DYDQ�
KHGHI��DúD÷Õ�GR÷UX�HQIODV\RQ�EHNOHQWLOHULQGH�SDUD�SROLWLNDVÕQD�|QHPOL�|Oo�GH�
HVQHNOLN� VD÷OD\DFDNWÕU�� %|\OHFH� NDPXR\XQD�� WDYDQ� KHGHIWHQ� DúD÷ÕGD� oÕNDQ�
������������������������������ ��������������������s �gUQH÷LQ�$YXVWUDO\D�YH�3HUX��

h ON H OH U 1 R N WD �
+ H G H I

% D Q W �+ H G H I L . D O ÕQ �1 R N WD
B re z ily a 3 .5 0 %

øQ J LOWH UH 2 .5 0 %

øV Y H o 2 %

N o rv e ç 2 .5 0 %

   Ç e k   
C u m h u r iy e t i

%  3 -5

øV UD LO %  2 -3

K a n a d a %  1 -3

K o re %  2 -4

T a y la n d %  0 -3 .5

ù LOL %  2 -4

A v u s tra ly a %  2 -3

P e ru %  2 .5  ±  1
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ELU�HQIODV\RQ�RUDQÕ�LoLQ�DOW�VÕQÕU�EHOLUOHQPHGL÷LQGHQ��DúD÷Õ�GR÷UX�KHU�KDUHNHWLQ�
|]HOOLNOH� JHOLúPHNWH� RODQ� �ONHOHU� LoLQ� WROHUH� HGLOHELOHFH÷L� VLQ\DOL�
YHULOPHNWHGLU� }3} � ùX� DQD� NDGDU� VDGHFH� 0HNVLND� �� ���¶OLN� ELU� WDYDQ� KHGHI�
DoÕNODPÕúWÕU��

.UL]� VRQUDVÕ� GDOJDOÕ� NXU� UHMLPLQH� JHoHQ� GL÷HU� �ONHOHUGH� ROGX÷X� JLEL�
7�UNL\H� GH� HQIODV\RQ� KHGHIOHPHVLQLQ� LON� DúDPDVÕQGD� ED÷OD\ÕFÕOÕ÷Õ� RODQ� ELU�
KHGHI� VHoPHOLGLU�� %X�� QRNWD� \D� GD� NDOÕQ� QRNWD� KHGHIL� RODELOLU�� $\UÕFD� EX�
KHGHIWH� DúD÷Õ� GR÷UX� VDSPDODUÕQ� GD� WROHUH� HGLOPHVL� YH� EX� GXUXPXQ�
NDPXR\XQD� DoÕNODQPDVÕ� GD� X\JXQ� RODFDNWÕU�� øON� HWDSWD� ED÷OD\ÕFÕOÕ÷Õ� RODQ� YH�
GL÷HU� W�P� KHGHIOHUH� J|UH� |QFHOL÷L� EXOXQDQ� ELU� HQIODV\RQ� KHGHIL� NDPXR\X�
WDUDIÕQGDQ� GD� PDNXO� NDUúÕODQDFDNWÕU�� (QIODV\RQ� LVWHQLOHQ� VHYL\HOHUH�
G�ú�U�OG�NWHQ� VRQUD� LVH� EDQW� KHGHIH� JHoLOHUHN� HVQHNOL÷L� GDKD� ID]OD� RODQ��
GL÷HU� PDNUR� E�\�NO�NOHULQ� GH� KHGHIOHQHELOHFH÷L� ELU� SDUD� SROLWLNDVÕQD�
geçilebilir. �

�������+HGHIOHPH�'|QHPL�
ho�QF�� E|O�PGH� GH÷LQLOGL÷L� �]HUH� KHGHIOHPH� V�UHVLQLQ� EHOLUOHQPHVL�

PHYFXW� HQIODV\RQ� RUDQÕQD� YH� PHUNH]� EDQNDVÕ� J�YHQLOLUOL÷LQH� ED÷OÕGÕU��
*�YHQLOLUOL÷L� D]� RODQ�ELU�PHUNH]�EDQNDVÕQÕQ�X]XQ�G|QHP�KHGHIOHUL�� NDPXR\X�
WDUDIÕQGDQ� LQDQGÕUÕFÕ� EXOXQPD\DELOLU�� *�YHQLOLUOLN� SUREOHPLQGHQ� GROD\Õ�
NDPXR\X�� EHNOHQWLOHULQL� GDKD� NÕVD� YDGHGH� YH� KHGHIOHQHQ� RUDQGDQ� IDUNOÕ�
ROXúWXUDELOLU�� � %X� GXUXPGD� X]XQ� YDGHOL� HQIODV\RQ� KHGHILQLQ� \DQÕ� VÕUD� NÕVD�
YDGHOL� KHGHIOHU� EHOLUOHQPHVL� YH� EX� KHGHIOHULQ� JHUoHNOHúPHOHUL� KDNNÕQGD�
NDPXR\XQD� V�UHNOL� ELOJL� YHULOPHVL� X\JXQ� RODFDNWÕU�� .ÕVD� G|QHPOL� KHGHIOHULQ�
EHOLUOHQPHVLQGH�HQ�|QHPOL�HWNHQ�DNWDUPD�PHNDQL]PDVÕQÕQ�JHFLNPH�V�UHVLGLU����

7&0%� VRQ� G|QHPOHUGH� \DúDQDQ� HNRQRPLN� NUL]OHULQ� DUGÕQGDQ�
J�YHQLOLUOL÷LQL�\HQLGHQ�WHVLV�HWPH�DúDPDVÕQGDGÕU��%XQXQ�\DQÕQGD�NURQLNOHúHQ�
VL\DVL� LVWLNUDUVÕ]OÕN�� SDUD� SROLWLNDVÕ� RWRULWHOHULQH� X]XQ� G|QHPOL� SODQ� \DSPD�
RODQD÷Õ� WDQÕPDPDNWDGÕU� Böyle bir ortamda, uzun dönemli enflasyon 

KHGHILQLQ� \DQÕ� VÕUD� NÕVD� G|QHPOL� SHUIRUPDQV� KHGHIOHUL� GH� EHOLUOHPHN� SDUD�
SROLWLNDVÕQÕQ�ED÷OD\ÕFÕOÕ÷Õ�DoÕVÕQGDQ�X\JXQ�RODFDNWÕU��.ÕVD�G|QHPLQ�V�UHVL� LVH�
DNWDUPD� PHNDQL]PDODUÕQÕQ� JHFLNPH� V�UHVLQH� SDUDOHO� RODUDN� EHOLUOHQPHOLGLU��
������������������������������ �������������������	� �gUQH÷LQ�&OLIWRQ���������
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.ÕVD�G|QHP�KHGHIL��GL÷HU�ELU� oRN�HQIODV\RQ�KHGHIOHPHVL�X\JXOD\ÕFÕVÕ��ONHOHU�
JLEL� \ÕOOÕN� RODUDN� EHOLUOHQHELOLU�� $\UÕFD� D\OÕN� RODUDN� \D\ÕQODQDQ� HQIODV\RQ�
UDSRUODUÕ� LOH� SURJUDPÕQ�SHUIRUPDQVÕ� NRQXVXQGD�NDPXR\XQXQ�ELOJLOHQGLULOPHVL�
X\JXQ�RODFDNWÕU���

�������ùHIIDIOÕN�
ùHIIDIOÕN� J�YHQLOLU� ELU� SROLWLNDQÕQ� |Q� NRúXOXGXU�� ùHIIDI� ELU� SURJUDP�

DoÕN�� EDVLW� YH� DQODúÕODELOLU� ROPDOÕGÕU�� g]HOOLNOH� HQIODV\RQ� KHGHIOHPHVL� \DSDQ�
J�YHQLOLU� W�P� PHUNH]� EDQNDODUÕ� úHIIDI� ELU� SROLWLND� X\JXODPDNWDGÕUODU��
(QIODV\RQ� UDSRUODUÕ�� UHVPL� NRQXúPDODU�� D\OÕN� LVWDWLVWLNOHU� YE�� \|QWHPOHUOH�
PHUNH]� EDQNDODUÕ� KDONÕ� KHGHIOHU� YH� JHUoHNOHúPH� RUDQODUÕ� NRQXVXQGD�
ELOJLOHQGLUPHNWHGLUOHU�� %HUQDQNH� YH� GL÷HUOHUL� ������� úHIIDI� ELU� SROLWLND� LOH�
PHUNH]�EDQNDODUÕQÕQ�KDOND�úX�ELOJLOHUL�YHUPH\L�DPDoODGÕNODUÕQÕ�EHOLUWPLúOHUGLU��
����3DUD� SROLWLNDVÕ� KHGHIOHUL� YH� NÕVÕWODUÕ�� ���� KHGHIOHULQ� UDNDPVDO� GH÷HUOHUL� YH�
JHUoHNOHúPHOHU�� ���� PHYFXW� NRúXOODUGD� KHGHIOHUH� QDVÕO� XODúÕODFD÷Õ�� ����
KHGHIOHUGHQ�VDSPDODUÕQ�QHGHQOHUL���

7&0%�.DVÕP������WDULKLQGHQ�LWLEDUHQ�SDUD�SROLWLNDVÕ�X\JXODPDODUÕ�YH�
HNRQRPLN� JHOLúPHOHUL� LoHUHQ� ³3DUD�3ROLWLNDVÕ�5DSRUX´QX� \D\ÕQODPDNWDGÕU�� %X�
UDSRUGD� LOJLOL� G|QHP� IL\DW� JHOLúPHOHUL�� SDUD� YH� NXU� SROLWLNDVÕ�� PDOL� SL\DVDODU��
kamu maliyesi ve iç borç stoku, genel denge, ödemeler dengesi, para 

SROLWLNDVÕQGD� LOHUL\H� G|Q�N� HQIODV\RQ� GH÷HUOHQGLUPHOHUL� NRQXODUÕQGDNL�
JHOLúPHOHU�YH�EHNOHQWLOHU�\HU�DOPDNWDGÕU��%XQXQ�\DQÕQGD�7&0%�LQWHUQHW�VLWHVL�
hemen bütün makro büyüklüklere ve TCMB bilançosunun alt kalemlerine 

LOLúNLQ� JHQLú� ELU� YHUL� WDEDQÕQD� VDKLSWLU� YH� V�UHNOL� J�QFHOOHQPHNWHGLU�� $\UÕFD�
PHYFXW�EXOXQDQ��7&0%�ELODQoRVXQXQ�DOW�NDOHPOHULQGHQ�J|VWHUJH�QLWHOL÷LQGHNL�
SDUD� WDEDQÕ�� QHW� Lo� YDUOÕNODU� YH� QHW� XOXVODUDUDVÕ� UH]HUYOHU� KHGHIOHUL� LOH� LOJLOL�
JHUoHNOHúPHOHU� GH� KHGHIOHPH� G|QHPL� VRQD� HUGL÷L� J�Q� EDVÕQ� GX\XUXVX� LOH�
NDPX� R\XQD� DoÕNODQPDNWDGÕU�� %X� LWLEDUOD� KDOL� KD]ÕUGDNL� SURJUDP� LoLQ�
7&0%¶QLQ� úHIIDI� ELU� SROLWLND� L]OHGL÷L� V|\OHQHELOLU�� (QIODV\RQ� KHGHIOHPHVLQH�
JHoLOGL÷LQGH� LVH� PHYFXW� X\JXODPDQÕQ� \HQL� SURJUDPD� X\DUODQPÕú� KDOLQLQ�
GHYDP�HWWLULOPHVL�X\JXQ�RODFDNWÕU�������
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�������3ROLWLND�$UDoODUÕ�
(QIODV\RQ� KHGHIOHPHVL� X\JXOD\ÕFÕVÕ� JHOLúPLú� �ONHOHULQ� KHPHQ� KHSVL�

WHPHO� P�GDKDOH� DUDFÕ� RODUDN� NÕVD� G|QHPOL� IDL]� RUDQODUÕQÕ� NXOODQPDNWDGÕU��
'|UG�QF�� E|O�PGH� LQFHOHQHQ� 7D\ORU� .XUDOÕ¶QÕQ� 7�UNL\H� X\JXODPDVÕQGD� NÕVD�
G|QHPOL�IDL]�RUDQODUÕ�LOH�JHUoHNOHúHQ�HQIODV\RQ�YH�KHGHIOHQHQ�HQIODV\RQ�IDUNÕ�
DUDVÕQGD� JHOLúPLú� �ONH� |UQHNOHULQGHNLQH� EHQ]HU� SR]LWLI� YH� DQODPOÕ� ELU� LOLúNL�
ROGX÷X� EXOXQPXúWXU�� $QFDN� \LQH� D\QÕ� E|O�PGH� EHOLUWLOGL÷L� JLEL� EX� LOLúNLQLQ�
GHUHFHVL��VRUJXODQDELOLU�QLWHOLNWHGLU���

.DONDQ� YH� GL÷HUOHUL� ������� HQIODV\RQ� GLQDPLNOHULQL� YH� DNWDUPD�
PHNDQL]PDVÕ�LúOH\LúLQL�DoÕNODPDN�DPDFÕ�LOH�7�UNL\H�LoLQ�J|VWHUJH�QLWHOL÷LQGHNL�
GH÷LúNHQOHUL� W�UHWPLúOHUGLU�� (OGH� HWWLNOHUL� VRQXoODUD� J|UH� HQIODV\RQXQ� HQ�
|QHPOL� DoÕNOD\ÕFÕODUÕ� LQWHUEDQN� IDL]OHUL� YH� NXU� G�]H\LGLU�� $QFDN�� LQWHUEDQN�
IDL]OHUL� HQ� |QHPOL� DoÕNOD\ÕFÕ� GH÷LúNHQOHUGHQ� ROPDVÕQD� UD÷PHQ�� PRGHOGHNL�
LúDUHWL�HNVLGLU��.DONDQ�YH�GL÷HUOHUL��������HNVL�LúDUHWLQ�QHGHQL�RODUDN�úLUNHWOHULQ�
DUWDQ� PDOL\HWOHULQL� YH� VHUYHW� HWNLVL� LOH� ]HQJLQOHúHQ� HNRQRPLN� ELULPOHULQ�
KDUFDPDODUÕQÕ� J|VWHUPLúOHUGLU�� <�NVHN� HQIODV\RQ� VHYL\HOHULQGH� NÕVD� G|QHPOL�
IDL]�RUDQODUÕQÕQ�WHPHO�P�GDKDOH�DUDFÕ�RODUDN�NXOODQÕOPDVÕQÕQ�HWNLQ�ROPD\DFD÷Õ�
V|\OHQHELOLU�� $QFDN�� HQIODV\RQ� KHGHIOHPHVL� oHUoHYHVLQGH� NÕVD� G|QHPOL� IDL]�
RUDQODUÕQGDQ�EDúND�HWNLQ�ELU�P�GDKDOH�DUDFÕ�GD�EXOXQPDPDNWDGÕU���

�����6RQXo�
6RQXo� RODUDN�� LNLQFL� E|O�PGH� GH÷LQLOGL÷L� �]HUH�� IL\DW� LVWLNUDUÕQÕQ�

VD÷ODQPDVÕ� SDUD� SROLWLNDVÕQÕQ� |QFHOLNOL� DPDFÕ� RODUDN� NDEXO� J|UP�úW�U�� %X�
DPDFD� XODúPDN� LoLQ� KDQJL� SROLWLNDQÕQ� L]OHQHFH÷L� LVH� �ONHQLQ�� HNRQRPLN� YH�
VRV\DO� NRúXOODUÕQD� ED÷OÕ� ROPDNWDGÕU�� %X� SROLWLNDODUÕQ� X]XQ� ELU� G|QHP� LoLQ�
X\JXODQDFD÷Õ� G�ú�Q�OG�÷�QGH� ED÷OD\ÕFÕOÕ÷Õ� RODQ� |QFHGHQ� LODQ� HGLOPLú� YH�
NDPXR\X� WDUDIÕQGDQ� UDKDWoD� DQODúÕODELOHFHN� RODQ� ELU� QRPLQDO� GH÷LúNHQ�
KHGHILQLQ� YDUOÕ÷Õ� VRQ� GHUHFH� |QHPOLGLU�� +HGHILQ� EHOLUOHQPHVL� YH� NDPXR\XQD�
DoÕNODQPDVÕ�HQIODV\RQ�EHNOHQWLOHULQL�VDELWOHPHQLQ� LON�DGÕPÕGÕU��øNLQFL�DGÕP�LVH�
EHOLUOHQHQ� SROLWLNDQÕQ� WDYL]VL]� \�U�W�OHFH÷LQH� LOLúNLQ� SDUD� SROLWLNDVÕ�
RWRULWHOHULQFH�\DSÕODFDN�RODQ�WDDKK�WOHUGLU���

dDOÕúPDQÕQ� LNLQFL�E|O�P�QGH�QRPLQDO�GH÷LúNHQ�KHGHIOHPH�VWUDWHMLOHUL�
WDUWÕúÕOPDNWDGÕU�� %X� VWUDWHMLOHUGHQ� SDUDVDO� E�\�NO�N� KHGHIOHPHVL�� ����� YH�
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����¶OHUGH� oRN� VÕN� RODUDN� NXOODQÕOPÕúWÕU�� $QFDN� ILQDQVDO� OLEHUDOL]DV\RQGDQ�
|W�U�� SDUDQÕQ� GRODúÕP� KÕ]ÕQGD� PH\GDQD� JHOHQ� GH÷LúPHOHU� YH� V�UHNOL� \HQL�
HQVWU�PDQODUÕQ� SL\DVDODUD� VXQXOPDVÕ� LOH� � HQIODV\RQ� YH� SDUDVDO� E�\�NO�N�
DUDVÕQGDNL� ED÷ÕQ� ]D\ÕIODGÕ÷Õ� J|U�OG�÷�QGHQ� EX� VWUDWHML� HVNL� SRS�OHULWHVLQL�
\LWLUPLúWLU�����

Döviz kuru hedeflemesi enflasyon beklentilerini para biriminin 

VDELWOHQGL÷L� �ONHGHNL� HQIODV\RQ� EHNOHQWLOHUL� G�]H\LQH� LQGLUPHN� DPDFÕ�
J�WPHNWHGLU�� %DúDUÕOÕ� ROGX÷X� WDNGLUGH� HQIODV\RQGD� KÕ]OÕ� ELU� G�ú�ú�
J|U�OPHNWHGLU�� $QFDN� EX�SROLWLND� SDUD� RWRULWHOHULQLQ� \XUW� LoL� SDUD� SROLWLNDVÕQÕQ�
NRQWURO�Q�� ND\EHWPHVLQH� QHGHQ� RODUDN�� �ONH\L� GÕú� úRNODUD� YH� VSHN�ODWLI�
DWDNODUD�DoÕN�KDOH�JHWLUPHNWHGLU���

*6<ø+� KHGHIOHPHVL� LVH� oRN� ID]OD� GÕúVDO� HWNHQLQ� KHVDED� NDWÕOPDVÕ�
JHUHNOLOL÷LQGHQ� HWNLQ� RODUDN� X\JXODQPDVÕ� KD\OL� ]RU� ELU� UHMLPGLU�� $\UÕFD�
DoÕNODQDQ�*6<ø+�VD\ÕVDO�KHGHILQLQ�NDPXR\X�WDUDIÕQGDQ�G�ú�N�EXOXQPDVÕ�YH�
hükümetin GDUDOWÕFÕ� ROPDNOD� HOHúWLULOHELOPHVL� LKWLPDOLQGHQ� |W�U�� GH� SROLWLND�
X\JXOD\ÕFÕODUÕ�DoÕVÕQGDQ�SRS�OHU�EXOXQPDPDNWDGÕU����

6RQ� \ÕOODUGD� HQ� SRS�OHU� KHGHIOHPH� VWUDWHMLVL� RODUDN� HQIODV\RQ�
KHGHIOHPHVL�J|]H�oDUSPDNWDGÕU��*HOLúPLú��ONH�|UQHNOHULQGH�J|U�OG�÷���]HUH�
HQIODV\RQ� KHGHIOHPHVL�� HQIODV\RQX� G�ú�UPHN� YH� LVWLNUDUD� NDYXúWXUPDN�
DoÕVÕQGDQ� HWNLQ� ELU� SDUD� SROLWLNDVÕ� UHMLPL� RODUDN� NXOODQÕOPÕú� YH� EDúDUÕ\D�
XODúPÕúWÕU�� (NRQRPL� OLWHUDW�U�QGH� HQIODV\RQ� KHGHIOHPHVL� X\JXODPDVÕQÕQ� LNL�
WDQH� |QHPOL� |Q� NRúXOX� ROGX÷X� J|U�ú�� KDNLPGLU�� %XQODU�� SDUD� SROLWLNDVÕQÕQ�
RSHUDV\RQHO� ED÷ÕPVÕ]OÕ÷Õ� YH�EDúND�KHUKDQJL� ELU� HNRQRPLN�GH÷LúNHQLQ� KHGHI�
RODUDN�EHOLUOHQPHPHVL� NRúXOODUÕGÕU��$QFDN���o�QF��E|O�PGH�GH÷LQLOGL÷L��]HUH�
JHOLúPHNWH� RODQ� �ONHOHULQ� ELU� oR÷X� EX� |Q� NRúXOODUÕ� WDP� RODUDN�
VD÷OD\DPDPDNWDGÕUODU�� g]HOOLNOH�PDOL� EDVNÕQOÕ÷ÕQ� \R÷XQ� ROGX÷X� �ONHOHUGH� EX�
sorun daha da büyüktür.�

7�UNL\H¶GH�GH�0HUNH]�%DQNDVÕ�JHoPLú�\ÕOODUGD�|QFH�SDUDVDO�E�\�NO�N�
KHGHIOHPHVL� GDKD� VRQUD� GD� ����� \ÕOÕQGD�� NXU� KHGHIOHPHVL� VWUDWHMLVL�
X\JXODPÕúWÕU�� $QFDN�� ùXEDW� ����� NUL]L� LOH� ELUOLNWH� NXU� oDSDVÕ� WHUN� HGLOPHN�
]RUXQGD�NDOÕQPÕúWÕU��%XQXQ��]HULQH�7&0%�NXU�oDSDVÕQÕQ�WHUN�HGLOGL÷LQH�LOLúNLQ�
\DSWÕ÷Õ� EDVÕQ� DoÕNODPDVÕQGD� LOHUL� ELU� WDULKWH� HQIODV\RQ� KHGHIOHPHVLQH�
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JHoLOHFH÷LQL� GX\XUPXúWXU�� $VOÕQGD� EX� GXUXP� NXU� NUL]L� \DúDGÕNWDQ� VRQUD�
HQIODV\RQ� KHGHIOHPHVLQH� JHoHQ� øVSDQ\D� YH� øQJLOWHUH¶QLQ� GXUXPXQD�
EHQ]HPHNWHGLU�� )DUNOÕ� RODUDN�� 7�UNL\H¶GH� \�NVHN� HQIODV\RQ�� \�NVHN� UHHO�
IDL]OHU� YH� \DVD� JHUH÷L� RSHUDV\RQHO� ED÷ÕPVÕ]OÕ÷Õ� NÕVÕWOÕ� ELU� PHUNH]� EDQNDVÕ�
YDUGÕU�� 'DOJDOÕ� NXU� X\JXODPDVÕQÕQ� DUGÕQGDQ� 7&0%� NDQXQX� GH÷LúWLULOPLú��
PHUNH]� EDQNDVÕQD� RSHUDV\RQHO� ED÷ÕPVÕ]OÕN� WDQÕQDUDN�� SDUD� SROLWLNDVÕQÕQ�
EDVNÕQOÕ÷ÕQÕQ� VD÷ODQPDVÕ� \|Q�QGH� |QHPOL� DGÕPODU� DWÕOPÕúWÕU�� %|\OHFH� \HQL�
\DVD�YH�GDOJDOÕ�NXU�UHMLPL� LOH�7�UNL\H��HQIODV\RQ�KHGHIOHPHVLQLQ�HQ�|QHPOL� LNL�
NRúXOXQX� VD÷ODPD\D� oDOÕúPÕúWÕU�� %XQXQ� \DQÕQGD�� EDQNDFÕOÕN� YH� ILQDQVDO�
VLVWHPLQ� \HQLGHQ� G�]HQOHQPHVLQL� VD÷OD\DQ� NDPX� VHNW|U�� UHIRUPODUÕ� GD�
\DSÕOPÕú� YH� EDQNDFÕOÕN� VHNW|U�Q�Q� GDKD� VD÷OÕNOÕ� oDOÕúPDVÕ� DPDFÕQÕ� J�GHQ�
%''.�NXUXOPXúWXU��$QFDN��HQIODV\RQ�RUDQÕQÕQ�YH�IDL]OHUin yüksek seviyelerde 

ROPDVÕ�KHGHIOHPH\H�JHoPHGHQ�|QFH�ELU�GH]HQIODV\RQ�V�UHFLQLQ�\DúDQPDVÕQÕ�
JHUHNOL� NÕOPDNWDGÕU�� %X� GXUXP� KDOL� KD]ÕUGDNL� J�oO�� HNRQRPL\H� JHoLú�
SURJUDPÕQGD�GD�EHOLUWLOPLúWLU���

(QIODV\RQ� KHGHIOHPHVLQH� JHoPH\H� X\JXQ� RUWDP� VD÷ODQDQD� NDGDU�
SDUasal büyüklük hedeflemesi ile birlikte örtük enflasyon hedeflemesi 

\DSÕODFDN� EX� DUDGD� HQIODV\RQ� PDNXO� ELU� VHYL\H\H� oHNLOPH\H� oDOÕúÕODFDNWÕU��
ù�SKHVL]� EX� JHoLú� G|QHPLQGH� SDUDVDO� E�\�NO�N� YH� HQIODV\RQ� KHGHIOHULQLQ�
WXWWXUXOPDVÕ� PHUNH]� EDQNDVÕQÕQ� J�YHQLOLUOL÷LQL� DUWWÕUDFDNWÕU�� %X� DUDGD� 7&0%�
HQIODV\RQ� KHGHIOHPHVL� LoLQ� JHUHNOL� WHNQLN� oDOÕúPDODUÕ� \DSPDNWDGÕU�� $QFDN��
7&0%¶QLQ� WDP� HQIODV\RQ� KHGHIOHPHVLQH� JHoPHVL� YH� EXQGD� EDúDUÕOÕ� ROPDVÕ�
LoLQ� PDOL� GLVLSOLQLQ� NHVLQWLVL]� V�UG�U�OPHVL� JHUH÷L� DoÕNWÕU�� =LUD�� ERUoODUÕQ�
çevULOHELOLUOL÷LQLQ� WDUWÕúÕOGÕ÷Õ� ELU� RUWDPGD�� PHUNH]� EDQNDVÕQÕQ� IDL]� RUDQODUÕQÕ�
sadece enflasyon hedefi çerçevesinde belirlemesi uzun dönemde mümkün 

GH÷LOGLU�� %X� oHUoHYHGH� PDOL� GLVLSOLQLQ� GHYDPÕ� YH� ERUoODUÕQ� NDEXO� HGLOHELOLU�
G�]H\OHUH�LQGLULOPHVL�7&0%�DoÕVÕQGan en önemli sorun olarak görülmektedir. �
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