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,��0(5.(=�%$1.$6,�%$ø,06,=/,ø,�
�
��� *�Q�P�]GH� PRGHUQ� HNRQRPLOHUGH�� HNRQRPLQLQ� LüOH\LüLQLQ� G�]HQOHQPHVL��
\�U�W�OPHVL� YH� GHQHWOHQPHVL� DPDoODUÖ\OD� IDDOL\HW� J|VWHUHQ� oHüLWOL� NXUXP� YH�
NXUXOODU� EXOXQPDNWDGÖU�� %X� NXUXP� YH� NXUXOODUÖQ� J|UHY� DODQODUÖ�� \HWNL� YH�
VRUXPOXOXNODUÖ�� GDKD� JHQLü� DQODPÖ\OD� LüOH\Lü� HVDVODUÖ�� \DVDODUOD� EHOLUOHQPLü�
NXUDOODU�oHUoHYHVLQGH�oL]LOPHNWHGLU��%X�NXUDOODU�LVH�ELUoRN�oDOÖüPDQÖQ��]DPDQ�
içinde olXüPXü� EHOLUOL� DQOD\ÖüODUÖQ� YH� LONHOHULQ� �U�Q�G�U�� %X� LüOH\Lü� HVDVODUÖ�
LoLQGH� EHONL� GH� �]HULQGH� HQ� oRN� WDUWÖüÖOPÖü� YH� DUDüWÖUPD� \DSÖOPÖü� RODQÖ�� EX�
\DSÖODUÖQ�EDùÖPVÖ]OÖùÖGÖU���
�
��� %X� NDSVDPGD� EDùÖPVÖ]OÖùÖQ� QH� LIDGH� HWWLùLQH� EDNWÖùÖPÖ]GD�� EDùÖPVÖ]OÖN��
ELULQLQ�\D�GD�ELULOHULQLQ�HWNLVL�DOWÖQGD�ROPDPD�GXUXPX�\D�GD�GLùHU�ELU�LIDGH\OH��
EDüNDODUÖQÖQ� HWNLVLQGHQ�� \|QOHQGLUPHVLQGHQ� YH� NRQWURO�QGHQ� EDùÖPVÖ]� ROPD�
RODUDN�WDQÖPODQPDNWDGÖU��%DùÖPVÖ]OÖùÖQ�EX�WDQÖPVDO�DQODPÖ�HNRQRPLGHNL�NXUXP�
YH� NXUXOODU� DoÖVÖQGDQ� GHùHUOHQGLULOGLùLQGH�� EDùÖPVÖ]OÖN�� VL\DVHWLQ� HWNLVLQGHQ��
\|QOHQGLUPHVLQGHQ�YH�NRQWURO�QGHQ�EDùÖPVÖ]�ROPDN�RODUDN�RUWD\D�NRQXODELOLU��
+HU�NXUXP�YH\D�NXUXO�ED]ÖQGD�EX�WDQÖPÖQ�LIDGH�HWWLùL�XQVXUODUÖQ�GHùLüWLùL�YH�
D\UÖ�D\UÖ�GHùHUOHQGLULOPHVL�JHUHNWLùL�ü�SKHVL]GLU���
�
,����1HGHQ�%DùÖPVÖ]�0HUNH]�%DQNDVÖ"�
�
��� 7�P� G�Q\DGD� \�NVHN� HQIODV\RQXQ� HNRQRPL\H� YH� WRSOXPD� ]DUDU� YHUGLùL� YH�
IL\DW� LVWLNUDUÖQÖQ�� HNRQRPLN� LVWLNUDUÖQ�� V�UG�U�OHELOLU� E�\�PH� YH� LVWLKGDP�
DUWÖüÖQÖQ�ROPD]VD�ROPD]�ELU�|QNRüXOX�ROGXùX�NDEXO�HGLOPHNWHGLU � ��%LU�DVÖU�NDGDU�
|QFH�VDGHFH����DGHW�RODQ������\�]\ÖOD�JLUHUNHQ�LVH�VD\ÖODUÖ����·\L�EXODQ�PHUNH]�
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EDQNDODUÖQÖQ� EDùÖPVÖ]OÖùÖ� LVH� PRGHUQ� HNRQRPLOHUGH�� |]HOOLNOH� ����·OÖ� \ÖOODUÖQ�
EDüÖQGDQ�LWLEDUHQ��IL\DW�LVWLNUDUÖ�VDùODPDQÖQ�|QNRüXOX�RODUDN�J|U�OPHNWHGLU���
�
��� 3DUD� SROLWLNDVÖ� X\JXODPDODUÖQGD� SROLWLND� X\JXOD\ÖFÖODUÖQÖQ� KHGHIOHULQL�
DoÖNODPDODUÖ�� HNRQRPLN� ELULPOHULQ� EX� DoÖNODPDODU� VRQUDVÖQGD� EHNOH\LüOHULQL�
ROXüWXUPDODUÖ� YH� SROLWLNDODUÖQ� VRQXoODUÖQÖQ� DOÖQPDVÖ� GLQDPLN� ELU� V�UHoWLU�� %X�
QRNWDGD��IL\DW�LVWLNUDUÖQD�XODüPDQÖQ�GD�X]XQ�YDGHOL��ELUoRN�DGÖPGDQ�ROXüDQ�YH�
GXUDùDQ�ROPD\DQ�ELU�V�UHFL�LoHUGLùLQL�EHOLUWPHN�JHUHNPHNWHGLU���
�
��� 1LKDL� KHGHIL� IL\DW� LVWLNUDUÖ� RODQ� PRGHUQ� SDUD� SROLWLNDODUÖQÖQ� WDVDUÖPÖ� üX�
DGÖPODUÖ�LoHUPHNWHGLU��

L�� gQFHOLNOH� SROLWLND� X\JXOD\ÖFÖODUÖ� HQIODV\RQ� KHGHIOHULQL� EHOLUOHUOHU��
2WRULWHOHULQ� EX� KHGHIOHULQL� HNRQRPLN� ELULPOHUH� DoÖNODPDODUÖ�
NRQXVXQGD�oHüLWOL�X\JXODPDODU�PHYFXWWXU��6RQ�\ÖOODUGD�JLGHUHN�DUWDQ�
VD\ÖGD� PHUNH]� EDQNDVÖ�� KHGHIOHULQL� HQIODV\RQ� KHGHIOHPHVL� DGÖ�
DOWÖQGD� ELU� SDUD� SROLWLNDVÖ� UHMLPL� oHUoHYHVLQGH� WRSOXPD� GRùUXGDQ�
DoÖNODPDNWDGÖU���

LL�� 3ROLWLND� X\JXOD\ÖFÖODUÖQÖQ� HQIODV\RQ� KHGHIOHULQL� EHOLUOHPHVL� YH� DoÖN�
YH\D� ]ÖPQL� ELU� üHNLOGH� NDPXR\XQD� DoÖNODPDVÖ� VRQUDVÖQGD� HNRQRPLN�
ELULPOHU� EHNOH\LüOHULQL� EX� KHGHIOHU� GRùUXOWXVXQGD� ROXüWXUXU� YH�
NDUDUODUÖQÖ� EX� KHGHIOHUH� J|UH� DOÖr lar . Ger ek özel kesimin ger ekse 

NDPX� NHVLPLQLQ� �FUHW� YH� IL\DWODPD� SROLWLNDODUÖQÖ� EX� KHGHIOHU�
oHUoHYHVLQGH�ROXüWXUPDODUÖ�EHNOHQLU���

LLL�� %LU�VRQUDNL�DüDPDGD�LVH�SROLWLND�X\JXOD\ÖFÖODUÖQÖQ�DUDoODUÖQÖ�\D�GDKD�
|QFH� DoÖNODGÖNODUÖ� HQIODV\RQ� KHGHIOHULQL� JHUoHNOHüWLUPek yönünde 

��������������������������������������������������������������������������������������������������������������������������� �´%DüNDQ�6HUGHQJHoWL·QLQ�)L\DW�úVWLNUDUÖ�.RQXüPDVÖµ��7&0%�úQWHUQHW�6LWHVL��
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NXOODQÖUODU�� \D� GD� NÖVD� YDGHOL� oÖNDUODUÖQÖ� |Q� SODQGD� WXWDUDN�� X]XQ�
YDGHGHNL� VRQXoODUÖQÖ� GHùHUOHQGLUPHGHQ� VHQ\RUDM� JHOLUOHULQL�
DUWÖUPDN�� HQIODV\RQ� \DUGÖPÖ\OD� NÖVD� YDGHGH� HNRQRPLN� JHQLüOHPH�
\DUDWPDN� YH\D� NDPX� PDOL\HVL� DoÖùÖQÖ� NDSDWPDN� DPDFÖ\OD� V�USUL]�
HQIODV\RQ�\DUDWPDN�\|Q�QGH�NXOODQÖUODU���

�
���'LùHU�ELU�LIDGH\OH��IL\DW�LVWLNUDUÖ�HNRQRPLOHUGH�NHQGLOLùLQGHQ�GRùDO�RODUDN�
JHOLüHQ�ELU�ROJX�GHùLOGLU��dHüLWOL�GÖüVDO�üRNODU�ELU�NHQDUD�EÖUDNÖOGÖùÖQGD��IL\DW�
LVWLNUDUÖQÖ�WHKGLW�HGHQ�EDüOÖFD�LNL�XQVXU�YDUGÖU���

L�� 3ROLWLND� X\JXOD\ÖFÖODUÖQÖQ� YH� VL\DVHWoLOHULQ� HNRQRPL\L� KÖ]ODQGÖUPDN�
DPDFÖ\OD� NRüXOODUÖ� ROXüPDGDQ� NDSDVLWHVLQLQ� �]HULQGH� oDOÖüPD\D�
]RUODPDVÖ���NL�EX�X]XQ�V�UH�V�UG�U�OHELOLU�ELU�GXUXP�GHùLOGLU���

LL�� +�N�PHWOHULQ�NDPX�PDOL\HVL�DoÖùÖ�YHUPH\H�YH�EXQX�PHUNH]�EDQNDVÖ�
ND\QDNODUÖ� LOH� ILQDQVH� HWPH\H� LVWHNOL� ROPDODUÖGÖU�� �NL� EXQXQ� VRQXFX�
\�NVHN�HQIODV\RQ��X]XQ�YDGHGH�LVH�G�ü�N�E�\�PH�YH�LüVL]OLNWLU���

�
���%X�LNL�XQVXUXQ�ELU�DUDGD�GHùHUOHQGLULOPHVL�VRQXFXQGD�PHUNH]�EDQNDODUÖQÖQ�
IL\DW�LVWLNUDUÖQD�NDUüÖ�ELU�WHKGLW�ROGXùXQGD�GLùHU�SROLWLND�X\JXODPDODUÖQD�KD\ÖU�
GL\HELOPHOHUL� YH� JHUHNOL� X\DUÖODUÖ� \DSPDODUÖ� üDUWWÖU�� %X� PHUNH]� EDQNDVÖ�
EDùÖPVÖ]OÖùÖQÖQ�WHPHOLGLU���
�
��� %X� NDSVDPGD�� SDUD� SROLWLNDODUÖ� WDVDUÖPODUÖQGD� YDUÖODQ� VRQXo�� IL\DW�
LVWLNUDUÖQÖQ�VDùODQPDVÖ�YH�HQIODV\RQOD�P�FDGHOHGH�EDüDUÖ�ND]DQÖOPDVÖ�LoLQ�SDUD�
SROLWLNDVÖQÖQ� NÖVD� YDGHOL� GLùHU� KHGHIOHU� XùUXQD�� G�ü�N� HQIODV\RQ� KHGHILQGHQ�
YD]JHoPH\HFHN� PXKDID]DNDU� ELU� NXUXP� WDUDIÖQGDQ� \�U�W�OPHVLQLQ� JHUHNOL�
ROGXùXGXU��6L\DVL�RWRULWHOHULQ��VL\DVHWLQ�GRùDVÖQGDQ�ND\QDNODQDQ�QHGHQOHU� LOH�
oHüLWOL� EDVNÖ� JUXSODUÖQÖQ� GDKD� NROD\� HWNLVL� DOWÖQGD� NDODELOPHOHUL�� YH� |]HOOLNOH�
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VHoLP� G|QHPOHULQGH� GDKD� NÖVD� YDGHOL� G�ü�QPH\H� \DWNÖQ� ROPDODUÖ� QHGHQL\OH��
HQIODV\RQX�NRQWURO� HWPHN�� IL\DW� LVWLNUDUÖQD�� WDP� LVWLKGDPD�YH�V�UG�U�OHELOLU�
E�\�PH\H� XODüÖOPDVÖQÖ� VDùODPDN� LoLQ�� PHUNH]� EDQNDODUÖ� WRSOXP� WDUDIÖQGDQ�
VL\DVL� RWRULWHGHQ� EDùÖPVÖ]� RODUDN� J|UHYOHQGLULOPHNWHGLU�� 'LùHU� ELU� LIDGH\OH��
EX� PXKDID]DNDU� NXUXP� WRSOXPXQ� X]XQ� YDGHGH� VRV\DO� UHIDKÖQÖ� HQ�çoklayan 

EDùÖPVÖ]�ELU�PHUNH]�EDQNDVÖGÖU��0HUNH]�EDQNDODUÖQÖQ�NXUXPVDO�\DSÖODUÖ�YH�EX�
EDùODPGD� PHUNH]� EDQNDODUÖ� EDùÖPVÖ]OÖùÖ�� SDUD� SROLWLNDVÖ� V�UHFL� LoLQGH��
WRSOXPXQ�WHUFLKOHUL��SROLWLND�X\JXOD\ÖFÖODUÖQÖQ�HQIODV\RQ�\DQOÖVÖ�SROLWLND�L]OH\LS�
L]OHPHGLNOHUL� YH� HNRQRPLQLQ� LKWL\DoODUÖQÖQ� HWNLOHüLPL� VRQXFXQGD�
üHNLOOHQPHNWHGLU�� %X� QHGHQOH��PHUNH]� EDQNDODUÖQÖQ� EDùÖPVÖ]OÖùÖQÖQ� VRV\DO� ELU�
X]ODüÖ�oHUoHYHVLQGH�ROXüPDVÖ�WHUFLK�HGLOLU��
�
��� %X� QHGHQOHGLU� NL�� SDUD� SROLWLNDVÖQÖQ� X\JXODQPD� V�UHFL� LoLQGH� PHUNH]�
EDQNDODUÖQÖQ� VL\DVHWLQ� \�U�WPH� PHNDQL]PDVÖQGDQ� EDùÖPVÖ]� ROPDODUÖ��
SROLWLNDODUÖQÖ� WRSOXPGDQ� YH� VL\DVHWWHQ� D\UÖ� \�U�WW�NOHUL� DQODPÖQD�
JHOPHPHNWHGLU�� 0HUNH]� EDQNDODUÖ� WRSOXPXQ� D\UÖOPD]� ELU� SDUoDVÖGÖU�� %X�
NDSVDPGD�� EDùÖPVÖ]� NXUXPODU� RODUDN� PHUNH]� EDQNDODUÖQÖQ� WDVDUÖPODUÖ� YH�
X\JXODPDODUÖ��VÖQÖUODUÖ�\DVD\OD�oL]LOPLü�ELU�WDNÖP�NXUDOODUGDQ�ROXüPDNWDGÖU��%X�
NXUDOODU��PHUNH]�EDQNDODUÖQÖQ�SDUD�SROLWLNDVÖQÖ�VDGHFH�WRSOXPXQ�X]XQ�YDGHGHNL�
UHIDKÖQÖ�DUWÖUPDN�LoLQ�NXOODQPDVÖQÖQ�oHUoHYHVLQL�oL]PHNWHGLUOHU��
�
���� 'LùHU� ELU� LIDGH\OH�� HùHU� IL\DW� LVWLNUDUÖ� YH� QLKD\HWLQGH� V�UG�U�OHELOLU�
büyüme uzun vadede t oplumun rHIDKÖ� YH� VRV\DO� DGDOHW� LoLQ� |Q� üDUW� RODUDN�
J|U�O�\RUVD�� NÖVD� YDGHOL� L\LOHüPHOHU� LoLQ� EX� X]XQ� YDGHOL� KHGHIOHUGHQ�
YD]JHoPH\HFHN�� J�QGHOLN� SROLWLN� \ÖSUDQPDQÖQ� X]DùÖQGD� NDODFDN� YH� GLNNDWL�
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GDùÖOPDGDQ�EX�KHGHIL�L]OH\HFHN�EDùÖPVÖ]�ELU�NXUXP�\DUDWPDN�WRSOXP�LoLQ�ELU�
LKWL\DoWÖU��
�
���� $PDFÖ� DoÖN� YH� ]ÖPQL� RODUDN� \DVDODUOD� EHOLUOHQPLü� �ki bu öncelikli olar ak 

IL\DW�LVWLNUDUÖGÖU��EDùÖPVÖ]�ELU�PHUNH]�EDQNDVÖ��VL\DVL�LNWLGDUODUÖQ�NÖVD�YDGHOL�
DPDoODUÖ� XùUXQD� HOOHULQGHNL� J�oOHUL� JHOLüLJ�]HO� NXOODQPDODUÖQÖQ� |Q�QGHNL� HQ�
büyük HQJHOGLU��0HUNH]� EDQNDODUÖQÖQ� NHQGLOHULQGHQ� YH� WRSOXPGDQ�GDKD� ID]OD�
HQIODV\RQ� \DQOÖVÖ� ELU� K�N�PHWOH� oDOÖüPDODUÖ� KDOLQGH� PHUNH]� EDQNDODUÖQÖQ�
EDùÖPVÖ]OÖùÖ� GDKD� ID]OD� |QHP� ND]DQPDNWDGÖU�� %X� DoÖGDQ� DVOÖQGD� PHUNH]�
EDQNDODUÖ�WRSOXPXQ�LKWL\DoODUÖQGDQ�EDùÖPVÖ]�GHùLOGLU��
�
���� 'DKD� |QFH� EHOLUWWLùLPL]� JLEL�� GLQDPLN� ELU� V�UHo� RODQ� SDUD� SROLWLNDVÖ�
X\JXODPDODUÖQGD�WRSOXP��DQFDN�ELUNDo�G|QHP�ER\XQFD�HQIODV\RQ�KHGHIOHULQLQ�
WXWWXUXOPDVÖ� YH� X\JXODPDODUGD� NDUDUOÖOÖN� J|VWHULOPHVL� KDOLQGH� X\JXODQPDNWD�
RODQ� SROLWLNDODUD� YH� X\JXOD\ÖFÖODUD� WDP� RODUDN� J�YHQ� GX\PDNWDGÖU�� (NRQRPLN�
ELULPOHULQ� EHNOH\LüOHULQL� KHGHIOHU� GRùUXOWXVXQGD� EHOLUOHPHOHUL�� DQFDN�
X\JXODQDQ� SROLWLNDODUD� J�YHQ� KLVVHWPHOHUL� VRQUDVÖQGD� JHUoHNOHüPHNWHGLU��
%LOLQGLùL� JLEL�� HNRQRPLN� ELULPOHULQ� EHNOH\LüOHULQL� KHGHIOHU� GRùUXOWXVXQGD�
ROXüWXUPDODUÖ� LVH� ELU� VRQUDNL� DüDPDGD� NRQXODQ� KHGHIOHULQ� JHUoHNOHüPHVLQL�
VDùODPDNWDGÖU�� %X� QHGHQOH�� EDùÖPVÖ]� PHUNH]� EDQNDODUÖ�� WRSOXPGDNL� GLùHU�
ELULPOHUH� J|UH� IL\DW� LVWLNUDUÖ� KHGHILQGHQ� D\UÖOPD\DFDNODUÖ� NRQXVXQGD� GDKD�
J�YHQLOLU� NXUXPODU� ROPDODUÖ� GROD\ÖVÖ\OD�� HQIODV\RQOD� P�FDGHOHGH� GDKD� L\L�
per f or mans göst er mekt edir ler . �
�
���� 0HUNH]� EDQNDVÖQÖQ� X\JXODPDODUÖ� HNRQRPLN� ELULPOHULQ� EHNOH\LüOHUL� LOH�
|UW�üW�ù��V�UHFH�J�YHQLOLUOLN�ND]DQÖU��%X�DQODPÖ\OD�J�YHQLOLUOLN�X]XQ�ELU�]DPDQ�
LoLQGH� GRùUX� YH� WXWDUOÖ� SROLWLNDODUÖQ� NDUDUOÖOÖNOD� V�UG�U�OPHVL� VRQXFX� ]RU�
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ND]DQÖOÖUNHQ�� HNRQRPLN� ELULPOHUL� DOGDWPD\D� \|QHOLN� KHUKDQJL� ELU� SROLWLND� LOH�
NROD\OÖNOD�YH�oRN�NÖVD�ELU�]DPDQ�LoLQGH�ND\EHGLOPHNWHGLU���
�
���� %X� QHGHQOH�� ELU� �ONHQLQ� PHUNH]� EDQNDVÖQÖQ� SROLWLN� EDVNÖODUGDQ� YH� NÖVD�
YDGHOL� GLùHU� KHGHIOHUGHQ� EDùÖPVÖ]� ROPDVÖ� YH� SROLWLNDODUÖQÖ� VDGHFH� IL\DW�
LVWLNUDUÖQÖ�VDùODPDN�LoLQ�ROXüWXUPDVÖ��]DPDQOD�PHUNH]�EDQNDVÖQÖQ�EX�KHGHILQLQ�
LQDQGÖUÖFÖOÖùÖQÖ�� YH� PHUNH]� EDQNDVÖQÖQ� SROLWLNDODUÖQÖQ� J�YHQLOLUOLùLQL� DUWÖUÖU��
%HOLUOHQHQ�HQIODV\RQ�KHGHIOHULQH�XODüPDN�LVH�EX�J�YHQLQ�ROXüPDVÖ�LoLQ�üDUWWÖU��
7RSOXPGD� X\JXODQDQ� SROLWLNDODUD� J�YHQLQ� DUWPDVÖ�� EHNOH\LüOHULQ� EX� KHGHIOHU�
oHUoHYHVLQGH�üHNLOOHQPHVL�� VRQXoWD�HQIODV\RQXQ�� �UHWLP�YH� LVWLKGDP�DODQÖQGD�
GDKD� E�\�N� ELU� PDOL\HW� |GHPHGHQ�� G�ü�U�OPHVLQL� VDùODPDNWDGÖU�� %X�
oHUoHYHGH�� NRQXODQ� KHGHIOHULQ� X\JXODPDGD� NDUDUOÖOÖN� J|VWHULOHUHN� ULVN�
XQVXUODUÖ� ELU� \DQD�� WXWWXUXOPDVÖ� oRN� |QHPOLGLU�� +HGHIOHULQ� WXWWXUXOPDVÖ� LoLQ�
ger ekli polit ikalar da t er eddüt  göst er ilmesi sonucu ekonomik bir imler in 

SROLWLND� X\JXOD\ÖFÖODUÖQD�� HQIODV\RQGDQ� NDoÖQDFDNODUÖ� NRQXVXQGD� J�YHQ�
GX\PDPDODUÖ� LVH�� HQIODV\RQOD� P�FDGHOHQLQ� YH� GROD\ÖVÖ\OD� V�UG�U�OHELOLU�
E�\�PHQLQ�|Q�QGH�EDüOÖ�EDüÖQD�ELU�HQJHO�ROXüWXUPDNWDGÖU���
�
���� 0HUNH]� EDQNDODUÖQÖQ� EDùÖPVÖ]OÖùÖQÖQ� HQIODV\RQOD� P�FDGHOHGH� |QHPOL� ELU�
ar aç ROPDVÖQÖQ� ELU� GLùHU� J|VWHUJHVL�� OLWHUDW�UGH� EX� NRQXGD� \DSÖOPÖü� RODQ�
DPSLULN�oDOÖüPDODUGÖU������·OÖ�\ÖOODUGD�\DSÖODQ�YH�V|]�NRQXVX�G|QHPH�NDGDU�RODQ�
V�UHGHNL� YHULOHULQ� GHùHUOHQGLULOGLùL� EX� oDOÖüPDODUGD � � PHUNH]� EDQNDVÖ�
EDùÖPVÖ]OÖùÖ� LOH� HQIODV\RQ� DUDVÖQGD� QHJDWLI� ELU� LOLüNL� ROGXùX� RUWD\D�
NRQXOPXüWXU���
�
������������������������������������������ �&XLNHUPDQ��$���������0HUNH]�%DQNDVÖ�6WUDWHMLVL���*�YHQLOLUOLN�YH�%DùÖPVÖ]OÖN���
�



� �

���� %X� oDOÖüPDODU� VRQXFXQGD� HOGH� HGLOHQ� YHULOHUOH� KD]ÖUODQDQ� *UDILN·WH� GH�
J|U�OG�ù�� �]HUH� PHUNH]� EDQNDODUÖQÖQ� EDùÖPVÖ]� ROPDODUÖ� |Oo�V�QGH� RUWDODPD�
HQIODV\RQ�VHYL\HOHUL�G�ü�N�ROPDNWDGÖU���
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�
����$\UÖFD��\DSÖODQ�oDOÖüPDODUGD�XODüÖODQ�ELU�GLùHU�VRQXo�LVH�PHUNH]�EDQNDVÖQÖQ�
EDùÖPVÖ]�ROPDVÖQÖQ��WRSOXPXQ�EX�NXUXPD�HQIODV\RQ�KHGHIOHULQGHQ�üDüPD\DFDùÖ�
NRQXVXQGD� GDKD� ID]OD� J�YHQ� GX\PDVÖ� QHGHQL\OH�� HQIODV\RQX� G�ü�UPHQLQ� YH�
HQIODV\RQGDNL� R\QDNOÖùÖ� D]DOWPDQÖQ� NÖVD� YDGHGHNL� E�\�PH\L� D]DOWÖFÖ� \D� GD�
R\QDNOÖùÖQÖ�DUWÖUÖFÖ�PDOL\HWLQL�HQ�D]D�LQGLUGLùLGLU� M ��
�
���� =DPDQ� ]DPDQ� PHUNH]� EDQNDODUÖQÖQ� EDùÖPVÖ]OÖùÖQÖQ� PÖ� G�ü�N� HQIODV\RQX�
VDùODGÖùÖ� \RNVD� G�ü�N� HQIODV\RQD� VDKLS� �ONHOHULQ� PHUNH]� EDQNDODUÖQÖQ� PÖ�
EDùÖPVÖ]�ROGXùX�NRQXVX�WDUWÖüÖOVD�GD��hONHPL]�EHQ]HUL��JHoPLüLQGH�X]XQ�V�UH�
ER\XQFD� HQIODV\RQ� YH� NDPX� PDOL\HVL� DoÖùÖ� \DüDPÖü� �ONH� HNRQRPLOHULQGH��
HQIODV\RQX�HQ�D]�PDOL\HWOH�G�ü�UPHN�LoLQ��HQIODV\RQOD�P�FDGHOH�HGHQ�NXUXPXQ�
J�YHQLOLUOLùL�DoÖVÖQGDQ�PHUNH]�EDQNDODUÖQÖQ�EDùÖPVÖ]�ROPDODUÖ�JHUHNWLùL�J|U�ü��

(QIODV\RQ�YH�0HUNH]�%DQNDVÖ�%DùÖPVÖ]OÖùÖ�

NKOKP O;Q�R�OHS S T

%DùÖPVÖ]OÖN� U VXWDYDW.Z\[-Y\]H^`_ba Zca d Zca egfghji-WDYbk lmV-k n\d k eoW)ngWbd lpW\egqHWbrAs)^)eXW)]gk sDW.Z\[-Y\]H^`_ba Zca d Zca egfght[\]KqHWbd W)lpW`hvugw)d WDVXsD[bu'W)]KqAlpW\egqHWDZck ]gx y�z
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JHQHO� RODUDN� NDEXO� HGLOPHNWHGLU�� 3DUDVDO� JHQLüOHPH\H� \|QHOLN� SROLWLN� ELU�
EDVNÖQÖQ� ROPDGÖùÖ� �ONHOHUGH� LVH� IL\DW� LVWLNUDUÖ�PHUNH]�EDQNDODUÖQÖQ� NXUXPVDO�
\DSÖVÖQGDQ� EDùÖPVÖ]� RODUDN�� ELU� DQODPGD� WRSOXPXQ� WDOHEL� RODUDN� NDUüÖPÖ]D�
oÖNPDNWDGÖU���
�
����%X�NDSVDPGD��hONHPL]�|UQHùLQGH�GH�ROGXùX�JLEL��HQIODV\RQ�KHGHIL�0HUNH]�
%DQNDVÖ·QÖQ� ROGXùX� NDGDU� +�N�PHW·LQ� GH� KHGHILGLU�� 0HUNH]� %DQNDVÖ·QÖQ�
EDùÖPVÖ]OÖùÖQÖQ� WHN�EDüÖQD� IL\DW� LVWLNUDUÖQÖ� VDùODPDN� LoLQ� \HWHUOL� ROPDGÖùÖ�ELU�
ger çekt ir . Enf lasyonla mücadele güvenilir lik ger ekt ir ir . Bu güvenilir lik, 

EDùÖPVÖ]� 0HUNH]� %DQNDVÖ·QD� ROGXùX� NDGDU� NDPX� PDOL\HVL� SROLWLNDVÖ�
X\JXOD\ÖFÖODUÖQD� GX\XODQ� J�YHQL� GH� LoHUPHNWHGLU�� %X� J�YHQLQ� VDùODQPDVÖ� LoLQ�
HQIODV\RQ�KHGHIL�LOH�X\XPOX�NDPX�PDOL\HVL�SROLWLNDODUÖ��HQIODV\RQOD�P�FDGHOHGH�
NDUDUOÖOÖN� YH� WRSOXPVDO� X]ODüÖ� üDUWWÖU�� %X� QHGHQOH�� ����� \ÖOÖQGD� W�NHWLFL�
HQIODV\RQX� KHGHILQLQ� DOWÖQGD� NDOÖQPDVÖ� LOH� VDùODQDQ� |Q� NUHGLELOLWH� |QHPOLGLU��
DQFDN� \HWHUOL� GHùLOGLU�� 7RSOXPGD� ROXüPD\D� EDüOD\DQ� J�YHQLQ� YH� ROXPOX�
EHNOH\LüOHULQ�GHYDPOÖOÖN�ND]DQPDVÖ�LoLQ��NRQXODQ�KHGHIOHUH�\|QHOLN�SROLWLNDODUÖQ�
YH� EX� oHUoHYHGH� \DSÖVDO� UHIRUPODUÖQ� NHVLQWLVL]� GHYDP� HWWLULOPHVL�
JHUHNPHNWHGLU��
�
,����0HUNH]�%DQNDVÖ�%DùÖPVÖ]OÖùÖ�6RPXW�2ODUDN�1HGLU"�
�
���� %X� QRNWDGD�� EDùÖPVÖ]OÖN� NDYUDPÖQÖQ� PHUNH]� EDQNDODUÖ� YH� PHUNH]�
EDQNDFÖODUÖ� DoÖVÖQGDQ� QH� ROGXùXQXQ� RUWD\D� NRQXOPDVÖ�� NRQXQXQ� GDKD� L\L�
DQODüÖODELOPHVL�LoLQ�E�\�N�|QHP�WDüÖPDNWDGÖU��
�

��������������������������������������������������������������������������������������������������������������������������{ �'HEHOOH��*���)LVFKHU��6���´0HUNH]�%DQNDVÖ�QH�NDGDU�EDùÖPVÖ]�ROPDOÖGÖU"µ��7DUWÖüPD�WHEOLùL���
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���� 0HUNH]� EDQNDVÖQÖQ� EDùÖPVÖ]OÖùÖ� EDüOÖFD� LNL� D\UÖ� EDüOÖN� DOWÖQGD� LIDGH�
HGLOHELOLU���

L�� $PDo� EDùÖPVÖ]OÖùÖ� \D� GD� SROLWLN� EDùÖPVÖ]OÖN�� $PDo� EDùÖPVÖ]OÖùÖ��
PHUNH]� EDQNDVÖQÖQ� XODüPDN� LVWHGLùL� KHGHIOHUL� \D� GD� KHGHIL�
VHoPHNWH� VHUEHVW� ROPDVÖGÖU�� 0RGHUQ� PHUNH]� EDQNDODUÖQÖQ� E�\�N�
oRùXQOXùXQXQ�QLKDL�KHGHIOHUL�\DVDODUOD�VDGHFH�IL\DW�LVWLNUDUÖ�RODUDN�
EHOLUOHQPLüWLU��%X�QHGHQOH�EX�PHUNH]�EDQNDODUÖ�DPDo�EDùÖPVÖ]OÖùÖQD�
VDKLS�GHùLOGLUOHU���

LL�� $UDo� EDùÖPVÖ]OÖùÖ� \D� GD� HNRQRPLN� EDùÖPVÖ]OÖN�� 3ROLWLND�
X\JXODPDODUÖQGD� GDKD� HWNLQ� ROPD\Ö� DPDoOD\DQ� DUDo�EDùÖPVÖ]OÖùÖ� LVH��
PHUNH]� EDQNDVÖQÖQ� \DVD\OD� EHOLUOHQPLü� QLKDL� KHGHILQH� XODüPDGD�
NXOODQDFDùÖ� DUDo� YH� \|Qt emler i seçme ve düzenlemede ne or anda 

VHUEHVW�ROGXùXQX�LIDGH�HWPHNWHGLU��(QIODV\RQ�KHGHIL�LVH�\D�PHUNH]�
EDQNDODUÖQÖQ�NHQGLOHUL�WDUDIÖQGDQ��\D�K�N�PHW� LOH�ELUOLNWH�RUWDN��\D�
GD�ED]Ö�X\JXODPDODUGD�ROGXùX�JLEL�VDGHFH�K�N�PHW�WDUDIÖQGDQ�WHVSLW�
HGLOPHNWHGLU��

�
���� 0HUNH]� EDQNDVÖ� EDùÖPVÖ]OÖùÖQÖQ�� \LQH� PHUNH]� EDQNDFÖODU� WDUDIÖQGDQ�
GHùHUOHQGLULOPHVL� VRQXFX�� EDùÖPVÖ]OÖùÖQ� HQ� |QHPOL� J|VWHUJHVLQLQ� PHUNH]�
EDQNDVÖQÖQ�SDUD�SROLWLNDVÖ�DUDoODUÖQÖ�VHoPH�YH�X\JXODPD�NXUDOODUÖQÖ�G�]HQOHPH�
EDùÖPVÖ]OÖùÖ�� GLùHU� ELU� LIDGH\OH� DUDo� EDùÖPVÖ]OÖùÖ� ROGXùX� EHOLUOHQPLüWLU | ��
*UDILNWH� GH� J|U�OG�ù�� JLEL� ´DPDFD� XODüPDN� LoLQ� DUDoODUÖQ� VHoLOPHVL� YH�
G�]HQOHQPHVLQGH�EDùÖPVÖ]�ROPDNµ�PHUNH]�EDQNDODUÖQÖQ�\�]GH���·L�WDUDIÖQGDQ�
EDùÖPVÖ]OÖùÖQ� HQ� |QHPOL� |Oo�W�� RODUDN� NDEXO� HGLOPLüWLU�� (NRQRPLOHULQ� NHQGL�
�����������������������������������������} �´%DùÖPVÖ]OÖN�PHUNH]�EDQNDODUÖ�LoLQ�QH�LIDGH�HWPHNWHGLU"µ��.�UHVHO�.DSVDPGD�3DUD�
3ROLWLNDODUÖQÖQ�dHUoHYHVL��������5RXWOHGJH�,QF��
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NRüXOODUÖQÖQ�PHUNH]� EDQNDODUÖQÖQ� EDùÖPVÖ]OÖN� NDYUDPÖQGD� YXUJXODQDQ� XQVXUODU�
�]HULQGH�HWNLOL�ROGXùX�GD�J|U�OPHNWHGLU���
�

�
����*HOLüPHNWH�RODQ��ONHOHUGH��oRùXQOXNOD�NDPX�NHVLPL�ERUo�VWRNXQXQ��NURQLN�
NDPX� PDOL\HVL� DoÖùÖ� YHUPHOHUL� QHGHQL\OH� \�NVHN� ROPDVÖ�� PDOL� SROLWLNDQÖQ�
EDVNÖVÖQGDQ� X]DN� ROPDQÖQ� EDùÖPVÖ]OÖùÖQ� WHPHO� |]HOOLùL� RODUDN� NDUüÖPÖ]D�
oÖNPDVÖQÖ�JHWLUPHNWHGLU��
�
���� <LQH�� NDPX� PDOL\HVL� DoÖNODUÖQÖQ� HNRQRPLQLQ� �]HULQGH� J�oO�� EDVNÖODUÖQÖQ�
ROGXùX� �ONHOHUGH�� PHUNH]� EDQNDODUÖQÖQ� EDùÖPVÖ]� KDUHNHW� HGHELOPHVLQL�
HWNLOH\HQ� XQVXUODUÖQ� HQ� |QHPOLOHULQGHQ� ELUL�� EX� NDPX� DoÖNODUÖQÖQ� KDQJL�
ND\QDNODUOD� ILQDQVH�HGLOGLùLGLU��%X�NDSVDPGD��NDPX\D�DoWÖùÖ�NUHGL�PLNWDUÖQÖQ�
JD\UL� VDIL� \XUWLoL� KDVÖOD\D� RUDQÖ� GD� PHUNH]� EDQNDVÖQÖQ� QH� NDGDU� EDùÖPVÖ]�
KDUHNHW�HGHELOGLùLQLQ�ELU�J|VWHUJHVL olar ak gör ülmekt edir .  �
�
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0HUNH]�%DQNDODUÖQÖQ�%DùÖPVÖ]OÖN�7DQÖPODUÖ�
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���� 3DUD� SROLWLNDVÖQÖ� HQIODV\RQ� KHGHIOHPHVL� UHMLPL� oHUoHYHVLQGH� \�U�WHQ�
�ONHOHUGH�LVH�PHUNH]�EDQNDODUÖ�EDùÖPVÖ]OÖùÖ��VHoLOHQ�KHGHIH�XODüPDGD�EDùÖPVÖ]�
KDUHNHW�HGHELOPH�\HWHQHùL�RODUDN�WDQÖPODQPDNWDGÖU��$\UÖFD��EX�WDQÖPÖQ�LoLQH�
PHUNH]� EDQNDVÖQÖQ� WRSOXPOD� LOHWLüLP� \ROODUÖQÖQ� SROLWLN� EDVNÖGDQ� EDùÖPVÖ]�
ROPDVÖQÖQ� GD� GDKLO� HGLOPHVL� |QHPOLGLU�� %X� oHUoHYHGH�� PHUNH]� EDQNDVÖQÖQ��
K�N�PHWLQ�V�USUL]�HQIODV\RQ�\DUDWPD�HùLOLPLQL�YH�GLùHU�ELUoRN�ULVNOHUL��JHUHN�
EDVÖQ� GX\XUXODUÖ� JHUHNVH� SDUD� SROLWLNDVÖ� UDSRUODUÖ� JLEL� NHQGL� LOHWLüLP�
PHNDQL]PDODUÖQÖ� NXOODQDUDN� WRSOXPD� DoÖNODPDVÖ� YH� WRSOXPX� X\DUDELOPHVL�
PHUNH]�EDQNDVÖ�EDùÖPVÖ]OÖùÖQÖQ�ELU�SDUoDVÖ�RODUDN�NDEXO�HGLOPHNWHGLU���
�
26. Yine enf lasyon hedef lemesi yapan, ancak gör eli olar ak daha yüksek 

HQIODV\RQD sahip ülke ör nekler inde ise, hedef ler in belir lenmesinde hükümet in 

YH� PHUNH]� EDQNDVÖQÖQ� VRUXPOXOXNODUÖQÖ� D\ÖUPDQÖQ� ]RU� ROGXùX�� EX� �ONHOHUGH�
PHUNH]�EDQNDODUÖ�DoÖVÖQGDQ�DUDo�EDùÖPVÖ]OÖùÖQÖQ�oRN�GDKD�|QFHOLNOL�YH�KHGHIH�
XODüPDGD� PDOL\H� SROLWLNDODUÖQÖQ� NDWNÖVÖQÖQ� GD� VRQ� GHUHFH� |QHPOL� ROPDVÖ�
QHGHQL\OH�\HWHUOL�YH�JHUHNOL�ROGXùX�G�ü�Q�OPHNWHGLU��
�
����%�W�Q��ONHOHUGHNL�PHUNH]�EDQNDODUÖ�LoLQ�JHoHUOL�RODQ�ELU�GLùHU�EDùÖPVÖ]OÖN�
|Oo�W���PHUNH]�EDQNDODUÖQÖQ��VW�G�]H\�\|QHWLFLOHULQLQ�J|UHY�V�UHOHUL��DWDQPD��
oDOÖüPD� YH�J|UHYGHQ�D\UÖOPD�NXUDOODUÖQÖQ�\DVDODUOD�QHW�ELU�ELoLPGH�YH�SROLWLN�
EDVNÖGDQ�EDùÖPVÖ]�RODUDN�EHOLUOHQPLü�ROXS�ROPDGÖùÖGÖU���
�
���� 0HUNH]� EDQNDODUÖQÖQ� NHQGL� E�WoHOHUL� YH� oDOÖüDQODUÖQÖQ� oDOÖüPD� LONH� YH�
\|QHWPHOLNOHUL��]HULQGHNL�NRQWURO���PHUNH]�EDQNDODUÖQÖQ�EDùÖPVÖ]OÖNODUÖQÖQ�ELU�
GLùHU�J|VWHUJHVLGLU��0HUNH]�EDQNDODUÖQÖQ�NHQGL�E�WoHOHULQL�\DSPD�YH�RQD\ODPD�
V�UHoOHULQGH�� NXUXP� GÖüÖ� P�GDKDOHGHQ� X]DN� ROPDODUÖ�� D\QÖ� ]DPDQGD� LüOHYVHO�



� ��

KDUFDPDODUÖQÖ� VHUEHVWoH� EHOLUOHPHOHULQL� GH� VDùODPDVÖ� QHGHQL\OH�� DUDo�
EDùÖPVÖ]OÖùÖQÖQ�|JHOHULQGHQ�ELUL�RODUDN�G�ü�Q�OPHNWHGLU���
�
���� $QFDN�� PHUNH]� EDQNDODUÖQÖQ� E�\�N� ELU� oRùXQOXùX� E�WoHOHULQL� EDùÖPVÖ]FD�
ROXüWXUPDODUÖQD�UDùPHQ��NDUODUÖQÖ�KD]LQH\H�DNWDUPDNWD��JHUHN�Lo�JHUHNVH�GÖü�
GHQHWLPOHUGHQ� JHoPHNWH� YH� ELODQoRODUÖQÖ� NDPX\D� DoÖNODPDNWDGÖUODU��
'ROD\ÖVÖ\OD��KHVDSYHUPHNWHGLUOHU���
�
����*HOLüPLü��ONH�PHUNH]�EDQNDODUÖ�|UQHNOHULQH�EDNWÖùÖPÖ]GD��$YUXSD�0HUNH]�
%DQNDVÖ� E�WoHVLQLQ� <|QHWLP� .RPLWHVL·QLQ� WHNOLIL� LOH� %DQND� 0HFOLVL·QLQ� RQD\Ö�
VRQXFXQGD�NDEXO�HGLOGLùL�YH�KHP�Lo�GHQHWLPH�KHP�GH�|]HO�VHUEHVW�\HPLQOL�PDOL�
P�üDYLUOHU� WDUDIÖQGDQ� GÖü� GHQHWLPH� WDEL� ROGXùX� J|U�OPHNWHGLU�� $PHULNDQ�
0HUNH]�%DQNDVÖ·QGD�LVH�E�WoH�*XYHUQ|UOHU�.XUXOX�WDUDIÖQGDQ�RQD\ODQPDNWD�YH�
LNL�\ÖOOÖN�ELU�V�UH\L�LoHUPHNWHGLU��<LQH�KHP�Lo�GHQHWLPH�KHP�GH�|]HO�VHUEHVW�
\HPLQOL� PDOL� P�üDYLUOHU� WDUDIÖQGDQ� GÖü� GHQHWLPH� WDELGLU�� $\UÖFD� $PHULNDQ�
0HUNH]�%DQNDVÖ�HOGH�HWWLùL�NDUÖ�\LQH�NHQGL�KD]LQHVLQH�DNWDUPDNWDGÖU��
�
����'�Q\DGD�IL\DW� LVWLNUDUÖQÖ�VDùODPDGD�EDüDUÖOÖ�RODQ�SROLWLND�X\JXODPDODUÖQGD�
GD� ROGXùX� JLEL� %DQNDPÖ]ÖQ� NXUXPVDO� \DSÖVÖ� GD�� E�W�Q� G�Q\DGD� NDEXO� HGLOHQ�
|Oo�OHU� oHUoHYHVLQGH�� HNRQRPLN� LVWLNUDUÖQ� VDùODQPDVÖ� LoLQ� IL\DW� LVWLNUDUÖQÖ�
VDùODPD� DPDFÖQD� X\JXQ� KDOH� JHWLULOPLüWLU ¢ �� <DVDVÖQGD� \DSÖODQ� GHùLüLNOLNOH��
%DQNDPÖ]ÖQ�QLKDL�KHGHIL��´7�UNL\H�&XPKXUL\HW�0HUNH]�%DQNDVÖ·QÖQ�WHPHO�DPDFÖ�
IL\DW� LVWLNUDUÖQÖ� VDùODPDN� YH� V�UG�UPHNWLU�µ� LEDUHVL\OH� DoÖN� YH� QHW� RODUDN�
EHOLUOHQPLüWLU��
�

�����������������������������������������£ ����1LVDQ������WDULK������VD\ÖOÖ�\DVD�GHùLüLNOLùL�LOH��
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���� %X� NDSVDPGD�� %DQNDPÖ]�� <DVDVÖ� LOH�� ROPDVÖ� JHUHNWLùL� JLEL�� WDP� ELU� DUDo�
EDùÖPVÖ]OÖùÖQD� NDYXüPXü�� HNRQRPLN� LVWLNUDUÖQ� HQ� |QHPOL� XQVXUX� RODQ� IL\DW�
LVWLNUDUÖQÖ� VDùODPDN� YH� V�UG�UPHN� WHPHO� J|UHYL� KDOLQH� JHOPLüWLU�� gQFHOLNOH�
NDPX\D�GRùUXGDQ�YH�GROD\OÖ�NUHGL�DoÖOPDVÖ�LPNDQVÖ]�KDOH�JHWLULOPLüWLU��0HUNH]�
%DQNDVÖ��+�N�PHW·LQ�GLùHU�SROLWLND�KHGHIOHULQL�DQFDN�IL\DW�LVWLNUDUÖ�KHGHIL�LOH�
oHOLüPHGLùL�V�UHFH�GHVWHNOH\HFHNWLU��%X�oHUoHYHGH��ILQDQVDO�LVWLNUDU�LVH�IL\DW�
LVWLNUDUÖQÖ�GHVWHNOH\LFL�ELU�DPDoWÖU���
�
���� %XJ�QH� NDGDU� RODQ� V�UHoWH� JHUHN� VDGHFH� JHOHFHNWHNL� HQIODV\RQD� RGDNOÖ�
RODUDN� X\JXODGÖùÖPÖ]� IDL]� SROLWLNDPÖ]�� JHUHNVH� \D\ÖQODGÖùÖPÖ]� HNRQRPLGHNL�
JHOLüPHOHUL� YH� RODVÖ� ULVNOHUL� LoHUHQ� GX\XUXODUÖPÖ]� YH� UDSRUODUÖPÖ]� LOH� GH�
<DVDPÖ]OD� HOGH� HWWLùLPL]� EDùÖPVÖ]OÖùÖPÖ]Ö�� DPDFÖPÖ]� RODQ� IL\DW� LVWLNUDUÖQÖ�
VDùODPDN� LoLQ� VRQXQD� NDGDU� WHUHGG�WV�]� NXOODQDFDùÖPÖ]� KHUNHV� WDUDIÖQGDQ�
J|U�OP�üW�U���
�
,,��%$ø,06,=/,.�1(/(5ú�*(5(.7ú5ú5"�
�
,,����+HVDSYHUHELOLUOLN�
�
���� %DùÖPVÖ]OÖN� QLWHOLùLQH� EDùOÖ� RODUDN�� GHPRNUDVLOHUGH� PHUNH]� EDQNDVÖQÖQ�
NDUDU�DODELOHQ�ELU�NXUXP�RODUDN�RUWD\D�oÖNPDVÖ��EX�NRQXPXQX�NXOODQPDVÖQGDQ�
ND\QDNODQDQ� ELU� VRUXPOXOXùX� GD� EHUDEHULQGH� JHWLUPHNWHGLU�� 'ROD\ÖVÖ\OD��
EDùÖPVÖ]OÖN� D\QÖ� ]DPDQGD� WRSOXPD� NDUüÖ� VRQ� GHUHFH� FLGGL� ELU� VRUXPOXOXN�
�VWOHQLOPHVL�DQODPÖQD�JHOLU���
�
���� %X� DQODPÖ\OD� EDNÖOGÖùÖQGD�� EDùÖPVÖ]OÖN� PDGDO\RQXQXQ� |WHNL� \�]���
KHVDSYHUHELOLUOLNWLU���
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�
���� <DSÖVDO� ELU� E�W�Q� RODUDN� HOH� DOÖQGÖùÖQGD�� PHUNH]� EDQNDVÖQÖQ� \DVDODUOD�
GHVWHNOHQPLü�QHW�YH�EHOLUOL�ELU�KHGHIL��YH�EX�KHGHIH�XODüPDGD�EDùÖPVÖ]�RODUDN�
NXOODQDELOHFHùL� SROLWLND� DUDoODUÖ� YDUVD�� EDùÖPVÖ]OÖN� YH� KHVDSYHUHELOLUOLN�
ELUELUOHULQL� WDPDPODUODU�� 'LùHU� ELU� GH\LüOH�� PHUNH]� EDQNDODUÖQÖQ� IL\DW�
LVWLNUDUÖQD�XODüPDGD�NHQGL�NDUDUODUÖQÖ� DODELOHQ� �WHN�EDüÖQa ya da hükümet ler  

LOH� ELUOLNWH�� EDùÖPVÖ]� ELU� RWRULWH� ROPDODUÖ�� KHVDSYHUHELOLU� ROPDODUÖQÖ�
JHUHNWLUPHNWHGLU���
�
����1HWLFHGH�� EDùÖPVÖ]� ELU�PHUNH]�EDQNDVÖ�� GDKD� |QFH� GH� EHOLUWWLùLPL]� JLEL�
ELU�WDUDIWDQ�IL\DW�LVWLNUDUÖQÖ�YH�SDUD\D�NDUüÖ�J�YHQL�VDùODUNHQ��ELU�WDUDIWDQ�GD�
NHQGLVLQLQ�EDùÖPVÖ]OÖùÖQÖ�JDUDQWLOH\HQ�WRSOXPD��YH�WRSOXPXQ�WHPVLOFLVL�VÖIDWÖ\OD�
GHPRNUDWLN� RODUDN� VHoLOPLü� SDUODPHQWR\D� NDUüÖ� ELU� VRUXPOXOXN� WDüÖU� YH�
KHVDSYHUHELOLU�ROXU��
�
���� 0HUNH]� %DQNDVÖ� RODUDN� \DSWÖùÖPÖ]� VXQXPODU�� LQWHUQHW� VLWHPL]GH�
\D\ÖQODGÖùÖPÖ]�3DUD�3ROLWLNDVÖ�5DSRUODUÖ��HQIODV\RQ�GX\XUXODUÖ��0HUNH]�%DQNDVÖ�
%HNOHQWL� $QNHWL� YH� úNWLVDGL� <|QHOLP� $QNHWL� JLEL� LVWDWLVWLNVHO� ELOJLOHU�� EDVÖQ�
GX\XUXODUÖ�� J�QO�N� RODUDN� \D\ÖQODQDQ� ELODQoRPX]�� %DùÖPVÖ]� 'HQHWLP� .XUXPX�
5DSRUODUÖ� YH� GLùHU� KHU� W�UO�� ELOJL� DNWDUÖPÖ� \ROX� LOH� |QFHOLNOH� WRSOXPD��
VRQUDVÖQGD� WRSOXPXQ� WHPVLOFLVL� VÖIDWÖ\OD� 7�UNL\H� %�\�N� 0LOOHW� 0HFOLVL·QH� YH�
+�N�PHW·H� NDUüÖ� EDùÖPVÖ]OÖùÖPÖ]ÖQ� JHWLUGLùL� KHVDSYHUHELOLUOLN� LONHVLQLQ�
JHUHNOHULQL�\HULQH�JHWLUPHNWH\L]���
�
�
�
�
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,,����ûHIIDIOÖN�
�
���� %X� QRNWD\D� JHOLQGLùLQGH� |]HOOLNOH� EHOLUWLOPHVL� JHUHNHQ� ELU� GLùHU� |QHPOL�
NRQX�� PHUNH]� EDQNDODUÖQÖQ� KHVDSYHUHELOLU� VÖIDWÖQÖ� WDüÖ\DELOPHOHUL� LoLQ�
SROLWLNDODUÖQÖ� ROXüWXUXUNHQ� YH� X\JXODUNHQ�� D\QÖ� ]DPDQGD� üHIIDI� ROPDODUÖQÖQ�
JHUHùLGLU���
�
���� (NRQRPLGHNL� ELULPOHUH� KHGHIOHULQL� YH� X\JXODPDODUÖQÖ� HQ� DoÖN� ELU� üHNLOGH�
DQODWPDN��NÖVDFD�üHIIDI�ROPDN�KHVDSYHUHELOLU�ROPDQÖQ�JHUHNWLUGLùL�ELU�QLWHOLN�
ROPDQÖQ�\DQÖ�VÖUD��PHUNH]�EDQNDVÖQÖQ�KHGHILQH�XODüPDVÖQGD��\DQL�HNRQRPLGHNL�
EHNOH\LüOHULQ�NHQGL�KHGHIOHUL�LOH�|UW�üPHVLQL�VDùODPDVÖQGD�|QHPOL�ELU�DUDoWÖU��
%X�oHUoHYHGH��PHUNH]�EDQNDODUÖQÖQ�WRSOXPXQ�EDüOÖFD�G|UW�NHVLPL�LOH�D\UÖ�D\UÖ�
LOHWLüLP�PHNDQL]PDODUÖQÖ�JHOLüWLUPHVL�YH�EX�NHVLPOHULQ�WDOHSOHUL�GRùUXOWXVXQGD�
üHIIDI� ROPDVÖ� JHUHNPHNWHGLU�� %XQODU�� 3L\DVDODU�� EDVÖQ� YH� \D\ÖQ� RUJDQODUÖ��
SROLWLNDFÖODU�YH�WRSOXPGXU��
�
���� ûHIIDIOÖùÖQ� PHUNH]� EDQNDODUÖ� LoLQ� |QHPLQLQ� ]DPDQ� LoLQGH� EX� GHQOL�
DUWPDVÖQÖQ� EDüOÖFD� QHGHQL��PHUNH]� EDQNDVÖ� üHIIDIOÖùÖQÖQ� HNRQRPLN� ELULPOHULQ�
EHNOH\LüOHULQL�üHNLOOHQGLUPHGH��EHNOH\LüOHULQ�LVH�PHUNH]�EDQNDVÖ�SROLWLNDODUÖQÖQ�
EDüDUÖVÖndaki et kin r olüdür . �
�
���� 0HUNH]� EDQNDVÖ� SROLWLNDODUÖQÖQ� EDüDUÖVÖQGD�� J�YHQLOLU� ELU� NXUXP�
WDVDUODQPDVÖ� YH� EHNOH\LüOHULQ� X\JXODQDQ� SROLWLNDODU� GRùUXOWXVXQGD�
üHNLOOHQGLULOPHVLQL� VDùOD\DQ� üHIIDI� LOHWLüLP� PHNDQL]PDODUÖ�� oRN� |QHPOL� URO�
R\QDPDNWDGÖUODU��*�YHQLOLU� YH�X\JXODPDODUÖ� |QJ|U�OHELOLU�ELU�PHUNH]�EDQNDVÖ��
J�YHQLOLU� ROPD\DQ�YH�X\JXODPDODUÖ� |QJ|U�OHPH\HQ�ELU�PHUNH]�EDQNDVÖQD�J|UH�



� ��

IL\DW� LVWLNUDUÖQÖ�� GDKD� G�ü�N� YH� GDKD� LVWLNUDUOÖ� IDL]� RUDQODUÖQGD�
VDùOD\DELOPHNWHGLU���
�
���� 0HUNH]� EDQNDODUÖQÖQ� X\JXODGÖNODUÖ� LOHWLüLP� SROLWLNDODUÖQÖQ� WRSOXPGD�
HQIODV\RQGDQ�NDoÖQPD�ELOLQFLQL�DUWÖUGÖùÖ�GD�ELU�JHUoHNWLU��
�
���� 8]XQ� \ÖOODUGÖU� IL\DW� LVWLNUDUÖQÖ� YH� V�UG�U�OHELOLU� E�\�PH\L� VDùODPÖü��
HQIODV\RQXQ� NDoÖQÖOPDVÖ� JHUHNHQ� ELU� VRUXQ� ROGXùXQX� WRSOXPFD� NDEXO� HWPLü�
JHOLüPLü� �ONHOHUGH� GDKL� ELUH\OHU�� HQIODV\RQ� NRQXVXQGD� ]DPDQ� ]DPDQ� QHW�
ROPD\DQ� ILNLUOHU� WDüÖ\DELOPHNWH� YH� X\JXODQDQ� SROLWLNDODU� NRQXVXQGD� \DQOÖü�
\DUJÖODUD�VDKLS�RODELOPHNWHGLU��7RSOXPXQ�HQIODV\RQX�NDoÖQÖOPDVÖ�YH�P�FDGHOH�
HGLOPHVL� JHUHNHQ� ELU� ROJX� RODUDN� J|UHELOPHVL�� GLùHU� ELU� LIDGH\OH� HQIODV\RQX�
DOJÖOD\Öü� ELoLPL�� HQIODV\RQOD� P�FDGHOH� SROLWLNDODUÖQÖQ� X\JXODPDVÖ� DüDPDVÖQGD�
WRSOXPXQ�GHVWHùLQL�ND]DQPDN�DoÖVÖQGDQ�E�\�N�|QHP�WDüÖPDNWDGÖU��%X�QHGHQOH��
PHUNH]�EDQNDVÖQÖQ�WRSOXPOD�LOHWLüLPL�YH�üHIIDIOÖùÖ��WRSOXPXQ�HQIODV\RQ�DOJÖVÖQÖ�
üHNLOOHQGLUPHVL� LWLEDUL\OH� HQIODV\RQOD�P�FDGHOH� V�UHFLQGH�|QHPOL� ELU�DUDoWÖU��
$QFDN�� HQIODV\RQ� NRQXVXQGD� WRSOXPX� ELOLQoOHQGLUPH� oDEDODUÖQGDQ� VRQXo�
DOÖQDELOPHVL�oRN�X]XQ�ELU�]DPDQ�V�UHFLQL�JHUHNWLUPHNWHGLU��
�
45. Gr af ikt e, t oplumlar daki enf lasyon bilinçler inin VDSWDQPDVÖ� LoLQ� \�U�W�OHQ�
DUDüWÖUPDODU�VRQXFXQGD��o�IDUNOÖ��ONHGH�HOGH�HGLOHQ�VRQXoODU�J|U�OPHNWHGLU ¤ ���
�
�
�
�
�����������������������������������������¥ �6KLOOHU��5���-���0DUW��������´úQVDQODU�QHGHQ�HQIODV\RQX�VHYPH]"µ��<DOH�hQLYHUVLWHVL�7DUWÖüPD�
7HEOLùL��
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�
����*UDILNWH·GH�J|U�OG�ù���]HUH��$%'�YH�$OPDQ\D·GD�HQIODV\RQD�NDUüÖ�ELOLQFLQ�
GDKD� NXYYHWOL� ROGXùX� YH� EXQXQ� GD� X\JXODQDQ� SROLWLNDODUÖQ� EDüDUÖVÖnda önemli 

URO�� ROGXùX� ELU� JHUoHNWLU�� %X� �ONHOHUGH�� IL\DW� LVWLNUDUÖQD� ]DUDU� YHUHELOHFHN�
SROLWLNDODU�� WRSOXPXQ� NHQGLVL� WDUDIÖQGDQ� UHGGHGLOPHNWH� YH� VHoLOHQ�
K�N�PHWOHULQ�GH�HQIODV\RQGDQ�NDoÖQDQ�SROLWLNDODU� L]OHPHOHUL�EHNOHQPHNWHGLU��
�����\ÖOÖQGD�\D\ÖPODQDQ�ELU�PDNDOH\H�HVDV�WHüNLO�HGHQ�DQNHW�NDSVDPÖQGD�´%LU�
�ONHGH�HQIODV\RQ�NRQWURO�HGLOHPH]�LVH��HNRQRPLN�YH�SROLWLN�NDRV�RUWD\D�oÖNDU�µ�
J|U�ü�QH�NDWÖODQODU�$%'·GH�\�]GH�����$OPDQ\D·GD�\�]GH���� LNHQ�%UH]LO\D·GD�
VDGHFH� \�]GH� ��·GLU�� %X� YH� GLùHU� VRUXODUD� YHULOHQ� FHYDSODUGDQ� GD� J|U�OG�ù��
JLEL�HQIODV\RQ�DOJÖODPDVÖ��IL\DW�LVWLNUDUÖQÖ�VDùODPÖü�EXOXQDQ�JHOLüPLü��ONHOHU�LOH�
X]XQ� V�UH� ER\XQFD� HQIODV\RQOD� \DüDPÖü� JHOLüPHNWH� RODQ� �ONHOHU�
NDUüÖODüWÖUÖOGÖùÖQGD� oRN� IDUNOÖOÖN� J|VWHUPHNWHGLU�� (QIODV\RQ� ELOLQFLQLQ�

56

75

57

44

74

26

46

27

76
72 69

36

77

39

51

64
56 54

40

26

41

21

54

34

0

10

20

30

40

50

60

70

80

90

Enflasyonu kontrol
etmek hükümetin

ekonomi¦	§K¨ © ª © «�¬�;® ¯K® ¯v°;¯
önemli

görevlerinden
biridir.

±D²	³	² «b°;¯�´ ¨ ¬��µ�§;¯�¶
daha yüksek

istihdama tercih
ederim.

Yüksek enflasyon·�² µ ²�¸ °	µ	©�¬	¹�¬K¨ ª ® º�» °
ekonomik«�¬K¨ «�® ¯ ¸ ¬	µ�®
engeller.

Bir ülkede yüksek
enflasyon varsa

toplum, uyumu  ve§;º ª ¬;«b¼�°�½�°;º ¨ °;º © ¯;©
yitirir.

Bir ülkede
enflasyon kontrol

edilemez ise
ekonomik ve politik

kaosa yol açar.

Bir ülkede politik© �ª © «�º ¬;º ;® ¹	¨ ® «\» ¬;º �¬
sonuç olarak

yüksek enflasyon
görülür.

Bir ülkede yüksek
enflasyon varsa¶;¨ ¶	�¨ ¬;º ¬;º ¬�;®

prestijini kaybeder.
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ABD Almanya Brezilya

(QIODV\RQ�$QNHWL�
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ND]DQÖOPDVÖ�EDüDUÖOÖ� SROLWLNDODUÖQ�NDUDUOÖOÖNOD�X\JXODQPDVÖ� LOH�ELUOLNWH�X]XQ�ELU�
sür eç ger ekt ir mekt edir .�
�
����%X�oHUoHYHGH��KHQ�]�WRSOXPGD�HQIODV\RQXQ�]DUDUODUÖ�NRQXVXQGDNL�ELOLQFLQ�
WDP�RODUDN�JHOLüPHGLùL��ONHOHUGH��QLKDL�KHGHI�RODUDN�IL\DW� LVWLNUDUÖQD�XODüPD�
NRQXVXQGD� PHUNH]� EDQNDODUÖQÖQ� WRSOXPOD� LOHWLüLP� PHNDQL]PDODUÖQÖ�
J�oOHQGLUPH\H�GDKD�ID]OD�|QHP�YHUPHOHUL�JHUHNPHNWHGLU��%XQXQ�\DQÖ�VÖUD�EX�
�ONHOHUGH�� PHUNH]� EDQNDODUÖQÖQ� HQIODV\RQOD� P�FDGHOHGH� DNWLI� SROLWLND�
X\JXODPDODUÖ� VÖUDVÖQGD� HQIODV\RQGDQ� NDoÖQPD� HùLOLPOHULQLQ� WRSOXPXQNLQGHQ�
GDKD� ID]OD� ROPDVÖ� RODùDQGÖU�� %X� QRNWDGD�� %DQNDPÖ]� LoLQ� ROGXùX� JLEL�� W�P�
EDùÖPVÖ]�PHUNH]�EDQNDODUÖ�DoÖVÖQGDQ�JHUHNOL�RODQ��KHGHIH�XODüPDGD�NDUDUOÖOÖN�
YH�KHGHIOHU�ROXüWXUXOGXNWDQ�VRQUD�EXQODUÖQ�YH�X\JXODPDODUÖQ�KHU�DüDPDGD�DoÖN�
ELU�GLOOH�WRSOXPD�DNWDUÖOPDVÖGÖU���
�
����%X�NDSVDPGD��%DQNDPÖ]��EDùÖPVÖ]�YH�KHVDSYHUHELOLU�ROPDPÖ]�oHUoHYHVLQGH�
\D\ÖPODGÖùÖ�� JHUHN� EDVÖQ� GX\XUXODUÖ� LOH� JHUHNVH� SDUD� SROLWLNDODUÖ� YH�
HQIODV\RQGDNL� JHOLüPHOHULQ� \HU� DOGÖùÖ� UDSRUODU� LOH� KHP� DOGÖùÖ� SROLWLND�
NDUDUODUÖQÖQ� X\JXODPDVÖQGD� KHP� GH� X\JXODQDQ� SROLWLNDODUÖQ� VRQXoODUÖQÖQ�
ELOGLULOPHVLQGH�VRQ�GHUHFH�üHIIDI�ELU�SROLWLND�L]OHPHNWHGLU���
�
���� ûHIIDIOÖN�� 6L\DVDO� üHIIDIOÖN� EDüOÖùÖ� DOWÖQGD� DPDoODUÖQ�� GLùHU� ELU� GH\LüOH�
PHYFXW�X\JXODPDPÖ]GD�HQIODV\RQ�KHGHILQLQ��QHW�ELU�ELoLPGH�WDQÖPODQPDVÖQÖ�YH�
EHOLUOHQPHVLQL�� SDUD� SROLWLNDVÖ� üHIIDIOÖùÖ� oHUoHYHVLQGH� X\JXODPDODUÖPÖ]GD�
WHPHO� HQVWU�PDQÖPÖ]� RODQ� IDL]� RUDQODUÖQD� \|QHOLN� DOGÖùÖPÖ]� NDUDUODUÖQ� YH�
QHGHQOHULQLQ� YH\D� EHQ]HUL� GLùHU� KXVXVODUÖQ� \D]ÖOÖ� RODUDN� GX\XUXOPDVÖQÖ��
RSHUDV\RQHO� üHIIDIOÖN� NDSVDPÖQGD� SL\DVD� P�GDKDOHOHULQGH� YH� SDUD� YH� NXU�
SROLWLNDVÖ� X\JXODPDODUÖQGD�NDPXR\XQXQ�ELOJLOHQGLULOPHVLQL�� HNRQRPLN�üHIIDIOÖN�
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EDüOÖùÖ� DOWÖQGD� HNRQRPLQLQ� GHùHUOHQGLULOGLùL�� JHoPLüH� YH� JHOHFHùH� \|QHOLN�
WHVSLWOHULQ� \DSÖOGÖùÖ� UDSRUODUÖQ� \D\ÖPODQPDVÖQÖ� LIDGH� HWPHNWHGLU�� $\UÖFD��
%DQNDPÖ]��JHUHN�LQWHUQHW�VLWHVLQGH�\DSWÖùÖ�GHùLüLNOLNOHUOH�JHUHNVH�G�]HQOHGLùL�
WRSODQWÖODUOD�WRSOXPOD�LOHWLüLP�\ROODUÖQÖ�GD�JHOLüWLUPHNWHGLU���
�
����7�P�EX�KXVXVODU�oHUoHYHVLQGH�YH�VRQ�RODUDN�%DùÖPVÖ]�'HQHWLP�5DSRUX·QXQ�
GD� \D\ÖPODQPDVÖ� LOH� ELUOLNWH�� üHIIDIOÖN� DoÖVÖQGDQ� %DQNDPÖ]� JHOLüPLü� �ONH�
|UQHNOHUL�LOH�D\QÖ�VHYL\HGHGLU���
�


