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*HQHO�'H÷HUOHQGLUPH�

�
��� ����� YH� ����� \ÕOODUÕQGD� EDúWD� HQIODV\RQOD� P�FDGHOH� ROPDN� �]HUH�� HNRQRPLN� LVWLNUDUÕQ�

VD÷ODQPDVÕ�\ROXQGD�|QHPOL�ND]DQÕPODU�HOGH�HGLOPLúWLU��%X�ND]DQÕPODUÕQ�NRUXQPDVÕ�YH�GDKD�GD�
LOHUL\H� J|W�U�OHUHN� RUWD� YDGHGH� NDOÕFÕ� IL\DW� LVWLNUDUÕQD� XODúÕODELOPHVL�� 0HUNH]� %DQNDVÕ¶QÕQ�
WHPHO� KHGHILGLU�� gQ�P�]GHNL� G|QHP� SDUD� SROLWLNDODUÕ� EX� DPDo� GR÷UXOWXVXQGD� EHOLUOHQPH\H�
GHYDP� HGLOHFHN�� HQIODV\RQXQ� JHOHFHNWH� L]OH\HFH÷L� H÷LOLPLQ� KHGHIOHUOH� WXWDUOÕ� ROPDVÕ� WHPHO�
NULWHU�RODUDN�DOÕQDFDNWÕU���

�
��� ����� YH� ����� \ÕOODUÕQGD� \DúDQÕODQ� V�UHFLQ� HQ� |QHPOL� |]HOOLNOHULQGHQ� � ELULVL� GH� G�úHQ�

HQIODV\RQOD� ELUOLNWH� \�NVHN� E�\�PH� KÕ]ODUÕQD� XODúÕOPDVÕGÕU�� %X� V�UHFH� GDKD� \DNÕQGDQ�
EDNÕOGÕ÷ÕQGD�LVH��E�\�PH�GLQDPLNOHULQLQ��SURJUDPGD�GD�|QJ|U�OG�÷��JLEL��|]HO�VHNW|U�D÷ÕUOÕNOÕ�
ROGX÷X�YH�NDOÕFÕ�ELU�QLWHOLN�WDúÕGÕ÷Õ�J|U�OPHNWHGLU��'L÷HU�ELU�LIDGH\OH�HQIODV\RQOD�P�FDGHOHGH�
NDUDUOÕOÕN�� X\JXODQDQ� VÕNÕ� SDUD� YH�PDOL\H� SROLWLNDODUÕ� YH� EX� V�UHFLQ� \DUDWWÕ÷Õ� JHOLúPHOHU� |]HO�
VHNW|UH�GD\DOÕ�ELU�E�\�PHQLQ�|Q�Q��DoPÕúWÕU������

�
��� %LU�GL÷HU�|QHPOL�KXVXV�LVH�������YH������\ÕOODUÕQGD�|QJ|U�OHQ�HQIODV\RQ�KHGHIOHULQLQ�WXWPDVÕ�

LOH� JHUHN� ����� \ÕOÕ� YH� JHUHNVH� VRQUDVÕ� LoLQ�� HQIODV\RQ� KHGHIinin güvenilir bir nominal çapa 

ROPD�|]HOOL÷LQLQ�|QHPOL�|Oo�GH�DUWPÕú�ROPDVÕGÕU��'L÷HU�ELU�GH\LúOH�HQIODV\RQ�KHGHIL��HNRQRPLN�
ELULPOHULQ� KHP� \DWÕUÕP� KHP� GH� � W�NHWLP� NDUDUODUÕQÕ� DOÕUNHQ� JHOHFH÷H� \|QHOLN� EHOLUVL]OLNOHUL�
giderebilmek için kullanabilecekleri önemli bir referans büyüklük haline gelmekte olup bu 

|]HOOL÷LQLQ�NXYYHWOHQPHVLQH�SDUDOHO�RODUDN�UHHO�HNRQRPL\H�NDWNÕVÕ�JLGHUHN�GDKD�GD�DUWDFDNWÕU��������
�
��� 3DUD� SROLWLNDVÕ� NDUDUODUÕQGD� VDGHFH� HQIODV\RQD� RGDNODQDQ� ELU� SDUDVDO� RWRULWH�� HNRQRPLN�

ELULPOHUH� DoÕN� YH� DQODúÕODELOLU� VLQ\DOOHU� YHUHUHN� J�YHQLOLUOL÷LQL� DUWÕUDFDN� YH� HQIODV\RQOD�
P�FDGHOHGH� EDúDUÕOÕ� ROPD� úDQVÕQÕ� \�NVHOWHFHNWLU�� %X� \DNODúÕPÕQ� HQIODV\RQOD� P�FDGHOHGH� QH�
NDGDU� HWNLOL� ROGX÷X� hONHPL]GH� VRQ� LNL� \ÕOGÕU� HOGH� HGLOHQ� VRQXoODU� GDKLOLQGH� DoÕNoD�
görülmektHGLU��.DOGÕ�NL��G�Q\DGD� IL\DW� LVWLNUDUÕQÕ�NDOÕFÕ�RODUDN�VD÷ODPD\Õ�EDúDUPÕú��ONHOHUGH�
PHUNH]� EDQNDODUÕQÕQ� HQ� EHOLUJLQ� RUWDN� \|Q��� ED÷ÕPVÕ]� ROPDODUÕQÕQ� \DQÕ� VÕUD�� SROLWLNDODUÕQÕQ�
DQODúÕOÕU�VLQ\DOOHU�YH�VLVWHPDWLN�GDYUDQÕúODU�LoHUPHVLGLU��

�
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��� )L\DW�LVWLNUDUÕQÕ�VD÷ODPDNWD�EDúDUÕOÕ�ROPXú��ONHOHULQ�ELU�GL÷HU�RUWDN�\DQÕ�NDPX�NHVLPLQGH�ERUo�
GLQDPLNOHULQLQ� NÕUÕOJDQ� ROPD\DQ�� VD÷ODP� ELU� \DSÕ� �]HULQH� RWXUPDVÕGÕU�� %|\OHOLNOH�� ULVN�
SULPLQGH�\�NVHN�R\QDNOÕNODU�ROPDPDNWD�YH�PHUNH]�EDQNDODUÕQÕQ�WHPHO�SROLWLND�DUDFÕ�RODQ�NÕVD�
YDGHOL�IDL]OHULQ�GDKD�X]XQ�YDGHOL�IDL]OHUOH�RODQ�LOLúNLVL�EHOLUJLQOHúPHNWHGLU��%X�GD�ED÷ÕPVÕ]�YH�
HQIODV\RQD� RGDNOÕ� ELU� PHUNH]� EDQNDVÕQÕQ� KHGHIH� XODúPDN� \ROXQGD� NXOODQGÕ÷Õ� DUDoODUÕQ�
HWNLQOL÷LQL�DUWÕUPDNWDGÕU��$\UÕFD��NURQLN�YH�\�NVHN�HQIODV\RQ�JHoPLúLQH�VDKLp olan ülkelerde, 

NDPX�GHQJHOHULQLQ�VD÷ODP�WHPHOOHUH�RWXUWXOPDVÕQD�\|QHOLN�DGÕPODU�EHNOH\LúOHUL�ROXPOX�\|QGH�
HWNLOH\HUHN� HQIODV\RQGD� DWDOHWLQ� D]DOPDVÕQD� NDWNÕGD� EXOXQDELOPHNWH� YH� HQIODV\RQGDNL� G�ú�ú�
sürecini desteklemektedir.�

�
��� 'ÕúVDO� úRNODUD� NDUúÕ� NÕUÕOJDQOÕ÷ÕQ� G�ú�N� ROGX÷X� ELU� HNRQRPLGH�PHUNH]� EDQNDODUÕQÕQ� WDDKK�W�

HWWL÷L�KHGHIOHU�oRN�GDKD�J�YHQLOLU�RODELOPHNWHGLU��%X�J�YHQLOLUOL÷LQ�HNRQRPLN�DNW|UOHULQ�LOHUL\H�
\|QHOLN� DOGÕNODUÕ� NDUDUODUD� \DQVÕPDVÕ� GXUXPXQGD� LVH� HQIODV\RQOD� P�FDGHOHQLQ� PDOL\HWOHUL�
D]DOPDNWDGÕU�� %X� oHUoHYHGH�� 7�UNL\H¶GH� VRQ� \ÕOODUGD� ERUo� GLQDPLNOHULQLQ� VD÷ODP� WHPHOOHUH�
RWXUWXOPDVÕ� \ROXQGD� HOGH� HGLQLOHQ� ND]DQÕPODUÕQ� \DSÕVDO� UHIRUPODUOD� GHVWHNOHQHUHN�NDOÕFÕ�KDOH�
JHWLULOPHVL��EHOLUVL]OLN�\DUDWDQ�XQVXUODUÕQ�EDúOÕFDVÕQÕ�RUWDGDQ�NDOGÕUDUDN�NDOÕFÕ�IL\DW�LVWLNUDUÕQD�
JLGHQ�\ROX�DoDFDNWÕU��

�
��� )L\DW�LVWLNUDUÕQÕQ�VDGHFH�ELU�DUDo�ROGX÷X��LNWLVDW�SROLWLNDODUÕQÕQ�QLKDL�KHGHILQLQ�WRSOXPVDO�UHIDK�

G�]H\LQL� \�NVHOWPHN�ROGX÷X�� EXQXQ�GD�KÕ]OÕ� YH� V�UG�U�OHELOLU�E�\�PH� LOH�JHUoHNOHúHELOHFH÷L�
YH�IL\DW�LVWLNUDUÕQÕQ�EX�DPDFD�XODúPDN�LoLQ�ROPD]VD�ROPD]�ELU�NRúXO�RODUDN�RUWD\D�oÕNWÕ÷Õ�X]XQ�
\ÕOODUGÕU� YXUJXODQPDNOD� EHUDEHU�� ���������� G|QHPL� EX� G�ú�QFHQLQ� QLKD\HW� JHQHO� NDEXO�
J|UG�÷�� YH� HQIODV\RQLVW� V�UHoWH� ��� \ÕOGÕU� J|U�OPHPLú� ELU� NÕUÕOPDQÕQ� \DúDQGÕ÷Õ� ELU� G|QHP�
RODUDN�DQÕODFDNWÕU��%X�NÕUÕOPDQÕQ������\ÕOÕQGD�GDKD�GD�EHOLUJLQOHúHUHN�GHYDP�HGHELOPHVL�LoLQ�
E�WoH�YH�JHOLUOHU�SROLWLNDVÕQÕQ�KHGHIOHQHQ�HQIODV\RQOD�WXWDUOÕOÕ÷Õ�ELU�|Q�NRúXOGXU��

�
��� (QIODV\RQOD�P�FDGHOHGH�JHOLQHQ�QRNWD��7�UNL\H¶QLQ�VRQ�\LUPL�EHú�\ÕOOÕN�WDULKL�LoLQGH�ELU�EDúDUÕ�

KLND\HVL� RODUDN� GH÷HUOHQGLULOHELOLU�� $QFDN�� 7�UNL\H¶GH� IL\DW� LVWLNUDUÕQD� WDP� RODUDN�
XODúÕODELOPHVL� DoÕVÕQGDQ� DOÕQPDVÕ� JHUHNHQ� GDKD� oRN� PHVDIH� EXOXQPDNWDGÕU�� )L\DW� LVWLNUDUÕ��
ekonomik aktörlerin karar verme süreçlerinde enflasyon riskinin ihmal edilebilir bir düzeyde 

NDOPDVÕ� RODUDN� \RUXPODQDELOLU�� %X� oHUoHYHGH�� JHOLQHQ� QRNWDQÕQ� IL\DW� LVWLNUDUÕQGDQ� KDOD� çok 

X]DNWD�ROGX÷X�J|]GHQ�NDoPDPDOÕGÕU��'DKDVÕ��HQIODV\RQGD�NÕVD�V�UHGH�E�\�N�G�ú�úOHU�J|VWHUHQ�
�ONHOHUGH�JHQHOGH�WHN�KDQHOL�UDNDPODUD�GR÷UX�JLGLOGL÷LQGH�HUNHQ�]DIHU�KDYDVÕQD�JLULOHELOPHNWH�
YH� UHKDYHW� EDúODPDNWDGÕU�� 0HUNH]� %DQNDVÕ�� |Q�P�]GHNL� G|QHPOHUGH� hONHPL]LQ� GH� D\QÕ�
GXUXPX�\DúDPDPDVÕ�LoLQ�KHU�W�UO��oDED\Õ�J|VWHUPH\H�GHYDP�HGHFHNWLU��

�
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��� �%XJ�QH� NDGDU� |QHPL� V�UHNOL� YXUJXODQDQ� PDOL� GLVLSOLQ� YH� \DSÕVDO� UHIRUPODUÕQ� V�UHNOLOL÷L��
EXQGDQ� VRQUDNL� G|QHPGH� |QHPLQL� DUWÕUDUDN� GHYDP� HWWLUHFHNWLU�� ����� SURJUDPÕ\OD� EDúODQDQ�
HNRQRPLN� G|Q�ú�P�Q� VL\DVL� YH� NXUXPVDO� DODQGDNL� \DSÕVDO� G|Q�ú�POHUOH� V�UG�U�OPHVL�
JHUHNPHNWHGLU�� g]HOOLNOH� NDPX� VHNW|U�QGH� YHULPOLOL÷L� DUWÕUPD\D� \|QHOLN� DGÕPODU�� PDOL�
GLVLSOLQLQ� NDOLWHVLQH� NDWNÕGD� EXOXQPDVÕ� DoÕVÕQGDQ� VRQ� GHUHFH� |QHP� WDúÕPDNWDGÕU�� %XQXQ�
\DQÕVÕUD�� UHNDEHW� RUWDPÕQÕQ� JHOLúWLULOPHVL�� EDQNDFÕOÕN� UHIRUPXQXQ� V�UG�U�OHUHN� ILQDQVDO�
VLVWHPLQ� GHULQOHúWLULOPHVL�� \HUOL� YH� \DEDQFÕODU� için \DWÕUÕP� RUWDPÕQÕQ� L\LOHúWLULOPHVL� YH�
\|QHWLúLP� NDOLWHVLQLQ� DUWÕUÕOPDVÕ� \ROXQGD� DWÕODFDN� KHU� DGÕP�� V�UG�U�OHELOLU� E�\�PH� YH� IL\DW�
LVWLNUDUÕ�\ROXQGDNL�HQJHOOHULQ�DúÕOPDVÕQD�NDWNÕGD�EXOXQDFDNWÕU��
�
�����<ÕOÕ�(QIODV\RQX�YH�3DUD�3ROLWLNDVÕ�8\JXODPDODUÕ�

�
����0HUNH]� %DQNDVÕ�� ����� \ÕOÕQGD� GD� WHPHO� SROLWLND� DUDFÕ� RODQ� NÕVD� YDGHOL� IDL]� RUDQODUÕQÕ��

HQIODV\RQX�HWNLOH\HQ�GH÷LúNHQOHULQ�JHOHFHN�G|QHPOHUGHNL�RODVÕ�KDUHNHWOHULQL�oHúLWOL�VHQDU\RODU�
oHUoHYHVLQGH� DQDOL]� HGHUHN� EHOLUOHPH\H� GHYDP� HWPLúWLU�� ����� \ÕOÕQÕQ� LON� oH\UH÷LQGH�
enflasyonun yüNVHOGL÷L� G|QHPGH�� V|]� NRQXVX� \�NVHOPHQLQ� GÕúVDO� YH� JHoLFL� XQVXUODUGDQ�
ND\QDNODQGÕ÷Õ� YXUJXODQPÕú�� ³ROD÷DQ�VW�´� G|QHPLQ� VRQD� HUPHVL\OH� HQIODV\RQ� H÷LOLPLQLQ�
\HQLGHQ� G�úHFH÷L� |QJ|U�OP�ú� YH� EX� |QJ|U�� NDPXR\X� LOH� SD\ODúÕOPÕúWÕ�� ����� \ÕOÕQÕQ� ELULQFL�
oH\UH÷LQGHQ� VRQUDNL� JHOLúPHOHU� EX� |QJ|U�OHU� GR÷UXOWXVXQGD� JHUoHNOHúPLúWLU�� 0HUNH]�
%DQNDVÕ¶QÕQ� JHOHFH÷H� \|QHOLN� L\LPVHU� EDNÕúÕQÕ� NDPXR\X� LOH� SD\ODúPDVÕ� EHNOH\LúOHUGHNL�
L\LOHúPH\L� J�oOHQGLUPLúWLU�� %X� oHUoHYHGH�� GÕúVDO� EHOLUVL]OLNOHULQ� E�\�N� |Oo�GH� RUWDGDQ�
NDONPDVÕ\OD�� HNRQRPLN� SURJUDPÕQ� X]XQ� YDGHOL� ELU� EDNÕú� DoÕVÕ\OD� NDUDUOÕOÕNOD� X\JXODQPD\D�
GHYDP� HGLOHFH÷L�� PDOL� GLVLSOLQ� YH� \DSÕVDO� UHIRUPODUGDQ� VDSPD� ROPD\DFD÷Õ� WHPHO� YDUVD\ÕPÕ�
DOWÕQGD��1LVDQ�(NLP� G|QHPLQGH� NÕVD� YDGHOL� IDL]OHUGH� DOWÕ� GHID� LQGLULPH� JLGLOPLúWLU�� %|\OHFH�
1LVDQ� D\Õ� LoLQGH� \�]GH� ��� VHYL\HVLQGH� EXOXQDQ� JHFHOLN� ERUoODQPD� IDL]� RUDQÕ�� (NLP� D\ÕQGD�
\�]GH����VHYL\HVLQH�G�ú�U�OP�úW�U��

�
����%XUDGD� YXUJXODQPDVÕ�JHUHNHQ�QRNWD��KHGHIOHQHQ�HQIODV\RQOD� WXWDUOÕ�ELU�SROLWLND� L]OHQPHVL�YH�

EX� SROLWLNDODUÕQ� úHIIDI� ELU� úHNLOGH� HNRQRPLN� NDUDU� DOÕFÕODUOD� SD\ODúÕOPDVÕ� GXUXPXQGD�� GÕúVDO�
úRNODUÕQ� \DUDWWÕ÷Õ� GDOJDODQPDODUÕQ� JHoLFL� RODFD÷ÕGÕU�� 1LWHNLP�� E�\�N� |Oo�GH� GÕúVDO� ND\QDNOÕ�
QHGHQOHUOH� SL\DVDODUGD�RUWD\D�oÕNDQ�GDOJDODQPDODU�YH�EX�GDOJDODQPDODUÕQ�DUWÕUGÕ÷Õ�PDOL\HWOHU�
VRQXFX� ����� \ÕOÕQÕQ� LON� EHú� D\OÕN� G|QHPLQGH� \ÕO� VRQX� KHGHIL\OH� X\XPOX� SDWLNDQÕQ� �]HULQH�
oÕNDQ� W�NHWLFL� IL\DWODUÕ� HQIODV\RQX�� VRQUDNL� EHú� D\OÕN� G|QHPGH� V|]� NRQXVX� ROXPVX]OXNODUÕQ�
RUWDGDQ�NDONPDVÕ�YH�KHGHIOH�X\XPOX�SDUD�YH�PDOL\H�SROLWLNDODUÕ� VRQXFX�\�]GH���¶OLN�KHGHIH�
KÕ]OD�\DNODúDUDN�.DVÕP�VRQX�LWLEDUÕ\OD�\�]GH������G�]H\LQH�XODúPÕúWÕU��

�
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����+D]LUDQ�$UDOÕN� G|QHPLQGH� HQIODV\RQGDNL� G�ú�úWH� ELU� oRN� XQVXU� URO� R\QDPÕúWÕU��%X�XQVXUODU�
SL\DVDODUGD� VD÷ODQDQ� J|UHOL� LVWLNUDU� YH� 7�UN� OLUDVÕQÕQ� \DEDQFÕ� SDUDODU� NDUúÕVÕQGD� GH÷HU�
ND]DQPDVÕ�� YHULPOLOLN� DUWÕúODUÕ� YH� UHHO� �FUHWOHULQ� VH\UL� VRQXFXQGD� PDOL\HW� NRúXOODUÕQGDNL�
L\LOHúPH�� JÕGD� YH� WDUÕP� JUXEX� IL\DWODUÕQGD� J|U�OHQ� \DYDúODPD�� NDPX� NHVLPLQGH� HQIODV\RQ�
hedefiyle büyük ölçüde uyumlu fiyatlama YH�JHOLUOHU�SROLWLNDVÕ�� Lo� WDOHS�EDVNÕVÕQÕQ�ROPD\ÕúÕ��
DUWDQ�UHNDEHW�RUWDPÕ�LOH��UHWLFL�YH�W�NHWLFL�GDYUDQÕúODUÕQÕQ�GH÷LúPH\H�EDúODPÕú�ROPDVÕ���RODUDN�
VÕUDODQDELOLU��

�
����*HUHN�V|]��HGLOHQ�ROXPOX�NRúXOODUÕQ�JHUoHNOHúPHVLQH�]HPLQ�KD]ÕUOD\DQ��JHUHNVH�HQIODV\RQGDNL�

G�ú�úH�GHVWHN�YHUHQ�E�W�Q�EX�JHOLúPHOHU��SDUD�YH�PDOL\H�SROLWLNDODUÕQÕQ�HNRQRPLN�SURJUDPOD�
X\XPOX� ELU� úHNLOGH� \�U�W�OPHVLQLQ� ELU� �U�Q�� RODUDN� RUWD\D� oÕNPÕúWÕU�� %�WoH� GLVLSOLQL� YH�
HQIODV\RQD� RGDNOÕ� ED÷ÕPVÕ]� ELU� SDUD� SROLWLNDVÕQÕQ� HNRQRPLN� LVWLNUDU� �]HULQGH� \DUDWWÕ÷Õ� HWNL�
����� \ÕOÕQGD� ELU� NDo� XQVXU� NDQDOÕ\OD� QHW� RODUDN� J|]OHQPLúWLU�� %LULQFLVL�� KHGHIOH� WXWDUOÕ� ELU�
JHOLUOHU� YH� E�WoH� SROLWLNDVÕQÕQ� X\JXODQPÕú� ROPDVÕ� HQIODV\RQOD� P�FDGHOH� NRQXVXQGD� VDPLPL�
ROXQGX÷XQD� GDLU� HQ� |QHPOL� VLQ\DO� ROPXúWXU�� %X� \DNODúÕP�� HQIODV\RQXQ� KÕ]OD� \�NVHOPH\H�
EDúODGÕ÷Õ� G|QHPOHUGH� GDKL�� JHOHFHN� RQ� LNL� D\OÕN� G|QHPH� DLW� HQIODV\RQ� EHNOH\LúOHULQLQ� JHQHO�
H÷LOLPLQLQ� DúD÷Õ� \|QO�� ROPDVÕQÕ� VD÷ODPÕúWÕU�� øNLQFL� RODUDN�� SURJUDP� KHGHIOHUL� GR÷UXOWXVXQGD�
\�U�W�OHQ� SDUD� YH� PDOL\H� SROLWLNDODUÕ� J�YHQ� RUWDPÕQÕQ� ROXúPDVÕQD� NDWNÕGD� EXOXQPXú� YH�
ERUoODQPDQÕQ� V�UG�U�OHELOLUOL÷LQH� GDLU� ND\JÕODUÕ� D]DOWDUDN� ULVN� SULPLQL� G�ú�UP�úW�U�� %X�
JHOLúPHOHU��X]XQ�YDGHOL�IDL]OHULQ�G�úPHVLQH�NDWNÕGD�EXOXQPDNWD��7�UN�OLUDVÕQÕ�J�oOHQGLUPHNWH��
GROD\ÕVÕ\OD� HQIODV\RQOD� P�FDGHOH\H� PDOL\HWOHU� \|Q�QGHQ� GHVWHN� VD÷ODPDNWDGÕU�� 6RQ� RODUDN��
PDOL� YH� SDUDVDO� GLVLSOLQ�� D\QÕ� ]DPDQGD� Lo� WDOHSWHNL� FDQODQPDQÕQ� NRQWUROO�� ELU� úHNLOGH�
JHUoHNOHúPHVLQL�VD÷ODPDNWD�YH�GROD\ÕVÕ\OD�HQIODV\RQ��]HULQGH�WDOHS�\|QO��ELU�EDVNÕ�ROXúPDVÕQÕ�
|QOHPH\H�NDWNÕGD�EXOXQPDNWDGÕU��

�
����Sonuç olarak 2002������\ÕOODUÕ�� HQIODV\RQOD�P�FDGHOHQLQ�PXFL]HYL� ELU� IRUP�O��ROPDGÕ÷ÕQÕQ�

YH� J�YHQLOLUOL÷L� \�NVHN� ELU� SURJUDP� HúOL÷LQGH� KHGHIOH� WXWDUOÕ� SDUD� YH� PDOL\H� SROLWLNDODUÕ�
L]OHQPHVLQLQ� NÕVD� ]DPDQGD� E�\�N� ND]DQÕPODU� JHWLUHELOHFH÷LQLQ� J|]OHQGL÷L� ELU� G|QHP�
ROPXúWXU��

�
�����<ÕOÕQGD�3DUD�3ROLWLNDVÕ�YH�5LVNOHU�

�
����0HUNH]� %DQNDVÕ�� ����� \ÕOÕQGD� GD� GDOJDOÕ� NXU� UHMLPL� DOWÕQGD� |UW�N� HQIODV\RQ� KHGHIOHPHVLQH�

devam edecektir. Bu çerçevede parasal büyüklüklere de dikkat edilecek, ancak, öncelik 

JHUoHNOHúHFHN� RODQ� HQIODV\RQXQ� KHGHIOHQHQ�G�]H\H� \DNÕQVDPDVÕ� RODFDNWÕU��%LU� GL÷HU� GH\LúOH��
YH� GDKD� HYYHO� ELU� oRN� GHID� 0HUNH]� %DQNDVÕ� UDSRU� YH� VXQXPODUÕQGD� EHOLUWLOGL÷L� JLEL�� SDUD�
WDEDQÕQGDNL� JHOLúPHOHU�� HQIODV\RQGDNL� G�ú�ú� H÷LOLPL� VÕUDVÕQGD� SDUD� WDOHELQLQ� WDKPLQLQGHNL�
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J�oO�NOHU� GH� GLNNDWH� DOÕQDUDN�� NHVLQ� ELU� KHGHI� QLWHOL÷Lnden ziyade, gelecek dönem 

HQIODV\RQXQD�GDLU�LoHUGL÷L�ELOJLOHU�DoÕVÕQGDQ�GH÷HUOHQGLULOHFHNWLU���
�
���� ����� \ÕOÕ� HQIODV\RQ� KHGHIL� \�]GH� ��� RODUDN� EHOLUOHQPLúWLU�� ����� \ÕOÕQD� JLULOLUNHQ� HQIODV\RQ�

EHNOH\LúOHUL� LOH�KHGHI�DUDVÕQGDNL� IDUN�����SXDQD�G�úP�úW�U��6|]�NRQXVX�UDNDP������YH������
\ÕOODUÕQD�JLULOLUNHQ�VÕUDVÕ\OD������YH�����G�]H\LQGH\GL��%X�YHULOHU�������\ÕOÕQGD�HQIODV\RQGDNL�
G�ú�ú�H÷LOLPLQLQ�KHGHIOHQHQ� úHNLOGH� V�UHFH÷LQH� LOLúNLQ� LQDQoODUÕQ�JLGHUHN�J�oOHQGL÷LQH� LúDUHW�
HWPHNWHGLU��%X�EHNOH\LúOHULQ��|Q�P�]GHNL�G|QHPGH�LP]DODQDFDN�V|]OHúPHOHUGH�JHoHUOL�RODFDN�
�FUHW��IL\DW��NLUD�DUWÕúÕ�YH�IDL]�RUDQODUÕQD��ú�SKHVL]�VRQ�GHUHFH�ROXPOX�NDWNÕODUÕ�RODFDNWÕU�����

�
����.XúNXVX]��PDNURHNRQRPLN�LVWLNUDU�YH�IL\DW� LVWLNUDUÕ��NXUXPVDO�YH�VL\DVL�LVWLNUDUGDQ�ED÷ÕPVÕ]�

RODUDN� G�ú�Q�OHPH]�� 'ROD\ÕVÕ\OD�� NDOÕFÕ� IL\DW� LVWLNUDUÕQD� JLGHQ� \RO�� \DSÕVDO� UHIRUPODUGDQ�
JHoPHNWHGLU�� %X� GR÷UXOWXGD�� 0HUNH]� %DQNDVÕ� ����� \ÕOÕQGD� VRQ� LNL� \ÕOGD� HOGH� HGLQLOHQ�
ND]DQÕPODUÕQ� GDKD� GD� LOHUL\H� J|W�U�OPHVL� LoLQ� NHQGL� \HWNLVL� GDKLOLQGH� \DSÕOPDVÕ� JHUHNHQOHUL�
\DSPDNOD�NDOPD\DFDN�� D\QÕ�]DPDQGD�PXWODN� IL\DW� LVWLNUDUÕQD�JLGHQ�\ROXQ�|Q�Q�� WÕND\DQ�KHU�
W�UO��HQJHO�NRQXVXQGD�GD�JHUHNOL�X\DUÕODUÕ�\DSDFDNWÕU��

�
����%X� oHUoHYHGH�� SDUD� SROLWLNDVÕQÕQ� HWNLQOL÷LQL� DUWÕUPD\D�\|QHOLN�RODUDN�DWÕODFDN�KHU� W�UO��DGÕP�

IL\DW� LVWLNUDUÕQD� XODúÕODELOPHVLQH� YH� EX� LVWLNUDUÕQ� NDOÕFÕ� ROPDVÕQD� NDWNÕGD� EXOXQDFDNWÕU��
g]HOOLNOH��NDPX�VHNW|U�QGH�YHULPOLOL÷LQ�YH�E�WoH� IDL]�GÕúÕ�ID]ODVÕQÕQ�NDOLWHVLQLQ�DUWÕUÕOPDVÕQD�
\|QHOLN� UHIRUPODUÕQ�GHYDPÕ��ERUo�GLQDPLNOHULQH�LOLúNLQ�\DUDWDFD÷Õ�ROXPOX�HWNL�NDQDOÕ\OD�� ULVN�
SULPLQGHNL� GDOJDODQPDODUÕ� D]DOWDUDN� HQIODV\RQOD� P�FDGHOHGH� 0HUNH]� %DQNDVÕ¶QÕQ� WHPHO�
SROLWLND� DUDFÕ� RODQ� NÕVD� YDGHOL� IDL]� RUDQODUÕQÕQ� HWNLQOL÷LQL� DUWÕUDFDN� ELU� JHOLúPH� RODFDNWÕU��
1LWHNLP� PDNURHNRQRPLN� YH� VL\DVL� DODQGD� ROXPOX� JHOLúPHOHULQ� ROGX÷X� G|QHPOHUGH� 0HUNH]�
%DQNDVÕ¶QÕQ�� EHNOH\LúOHUL� YH� GROD\ÕVÕ\OD� GDKD� X]XQ� YDGHOL� IDL]� RUDQODUÕQÕ� HWNLOH\HELOPH�
gücünün� DUWWÕ÷Õ� J|]OHQPHNWHGLU�� 'ROD\ÕVÕ\OD�� HNRQRPLN� DNW|UOHULQ� GDKD� X]DN� PHVDIH\L�
J|UPHVLQL� VD÷OD\DFDN�KHU� W�UO��oDED�YH�EX�\|QGH�DWÕODFDN�KHU�DGÕP�HQIODV\RQOD�Pücadelenin 

NDOÕFÕOÕ÷ÕQD�NDWNÕGD�EXOXQDFDNWÕU��
�

����<DSÕVDO�G�]HQOHPHOHULQ�SDUD�SROLWLNDVÕ�DoÕVÕQGDQ�LNLQFL�|QHPOL�D\D÷Õ�PDOL�VHNW|U�UHIRUPXQXQ�
GHULQOHúWLULOPHVLGLU�� %|\OHFH� 0HUNH]� %DQNDVÕ¶QÕQ� WHPHO� SROLWLND� DUDFÕ� NDQDOÕ\OD� HQIODV\RQ�
�]HULQGHNL� HWNLQOL÷L� YH� EX� PHNDQL]PDQÕQ� |QJ|U�OHELOLUOL÷L� DUWDFDNWÕU�� .XúNXVX]�� V�UHNOL�
GH÷LúHQ� ELU� G�Q\DGD� SDUD� SROLWLNDVÕ� DNWDUÕP� PHNDQL]PDVÕQÕQ� LúOH\LúL� NRQXVXQGDNL�
EHOLUVL]OLNOHUL� VÕIÕUODPDN�P�PN�Q�GH÷LOGLU��$QFDN�NDPX�ERUo�GLQDPL÷LQLQ�VD÷ODPODúWÕUÕOPDVÕ�
YH� ILQDQVDO� VLVWHPLQ� LúOHYVHOOL÷LQLQ� DUWÕUÕOPDVÕQÕQ� V|]� NRQXVX� PHNDQL]PD\D� NDWNÕVÕ� KHU�
GXUXPGD�\�NVHN�RODFDNWÕU��%XQXQ�\ROX�GD�\LQH�\DSÕVDO�UHIRUPODUGDQ�JHoPHNWHGLU��

�
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����(QIODV\RQGD� |QHPOL� ELU� G�ú�ú� H÷LOLPL� \DNDODQPÕú� YH� ����� \ÕOÕQGD� HQIODV\RQ� KHGHILQH�
XODúÕODELOHFH÷L� \|Q�QGHNL� EHNOH\LúOHU� J�oOHQPLú� ROPDNOD� ELUOLNWH�� |Q�P�]GHNL� \ÕO� LoLQ�
HQIODV\RQ�DoÕVÕQGDQ�DOWÕ�oL]LOPHVL�JHUHNOL�ED]Õ�ULVNOHU�GH�EXOXQPDNWDGÕU��.DPX�ERUFXQXQ�PLOOL�
JHOLUH�RODQ�RUDQÕQGD�JHUoHNOHúHQ�oDUSÕFÕ�D]DOPD\D�NDUúÕQ�ERUo�GLQDPLNOHUL�KHQ�]�DU]X�HGLOHQ�
G�]H\GH� GH÷LOGLU�� %|\OH� ELU� \DSÕ�� HNRQRPLGH� LVWLNUDUVÕ]OÕNODUÕQ� X]XQ� V�UHOL� ROPDVÕ� YH\D�
HNRQRPLN�SURJUDPGDQ�VDSPD\D�\|QHOLN�VLQ\DOOHU�DOÕQPDVÕ�GXUXPXQGD�HQIODV\RQ�EHNOHQWLOHULQL�
olumsuz yönde etkileyebilecektir.�

�
���� ����� \ÕOÕ� 0DUW� D\ÕQGD� \DSÕODFDN� \HUHO� VHoLPOHU� |QFHVLQGH�� HNRQRPLN� DNW|UOHULQ�� JHoPLú�

GHQH\LPOHULQGHQ� ND\QDNODQDQ� ED]Õ� ú�SKHOHUL� J�QGHPH� JHWLUPHOHUL� ULVNL� YDUGÕU��%X� ú�SKHOHUL�
RUWDGDQ� NDOGÕUPDQÕQ� WHN� \ROX�� �FUHW� YH� JHOLUOHU� SROLWLNDVÕQÕ� SURJUDP� KHGHIOHUL\OH� X\XPOX�
biçimde devam ettirmektir. Bu konuda gelebilecek�ROXPVX]�ELU�VLQ\DO��EDúWD�HQIODV\RQ�YH�FDUL�
DoÕN�ROPDN��]HUH�JHQHO�PDNURHNRQRPLN�GHQJHOHU�NRQXVXQGDNL�EHNOH\LúOHU��]HULQGH�ROXPVX]�
HWNLOHUGH� EXOXQDFDNWÕU�� 'DKDVÕ�� PDNURHNRQRPLN� KHGHIOHUOH� X\XPOX� RODUDN� DOJÕODQPD\DQ� ELU�
�FUHW�YH�JHOLUOHU�SROLWLNDVÕ��VRQUDGDQ�EX�HWNLOHULQ�WHODIL�HGLOPHVLQH�\|QHOLN�WHGELUOHU�DOÕQVD�ELOH��
EHOLUVL]OLN� YH� ULVN� DOJÕODPDVÕQÕQ� DUWPDVÕQD�QHGHQ�RODUDN�EHNOH\LúOHUGH�ER]XOPD\D�\RO� DoDFDN�
ve enflasyon üzerinde olumsuz etki yaratabilecektir.�

�
����%XQXQ� \DQÕQGD�� JÕGD� YH� WDUÕP� IL\DWODUÕQÕQ� RODVÕ� VH\UL� KHU� ]DPDQ� ELU� ULVN� XQVXUX� RODUDN�

GH÷HUOHQGLULOHELOPHNWHGLU��%X�JUXSODUGD� IL\DW� DUWÕúODUÕQGDNL� \DYDúODPDQÕQ������\ÕOÕQÕQ� LNLQFL�
YH��o�QF��oH\UH÷LQGH�HQIODV\RQGDNL�G�ú�ú�V�UHFLQH�ROXPOX�NDWNÕ�\DSWÕNODUÕ�J|]OHQPLúWLU��%X�
H÷LOLPLQ������\ÕOÕQGD�DU]�\|QO��úRNODU�VRQXFX�GHYDP�HWPHPH�RODVÕOÕ÷Õ��KHU�GXUXPGD�HQIODV\RQ�
DoÕVÕQGDQ� ULVN� ROXúWXUPDNWDGÕU�� 'L÷HU� \DQGDQ�� EHNOH\LúOHUGHNL� JHOLúPHOHU� HQIODV\RQGDNL�
DWDOHWLQ� NÕUÕOPDVÕ� \ROXQGD� |QHPOL� PHVDIH� ND\GHGLOGL÷LQH� LúDUHW� HWPHNOH� ELUOLNWH�� JHoPLú�
HQIODV\RQD� HQGHNVOL� IL\DWODPD� GDYUDQÕúODUÕQÕQ� WDP� RODUDN� NÕUÕODPDGÕ÷Õ� J|U�OPHNWHGLU�� %X�
QRNWDGD�� HNRQRPLN� ELULPOHULQ� ����� \ÕOÕQD� LOLúNLQ� IL\DWODPD� NDUDUODUÕQÕ� YHULUNHQ� HQIODV\RQ�
KHGHILQH�X\JXQ�GDYUDQPDODUÕ�E�\�N�|QHP�WDúÕPDNWDGÕU��

�
����6DELW� NXU� UHMLPLQGHQ� GDOJDOÕ� NXU� UHMLPLQH� JHoHQ� HNRQRPLOHUGH�� HQIODV\RQD� RGDNOÕ� RODUDN�

\�U�W�OHQ�� J�YHQLOLUOL÷L� \�NVHN� SROLWLNDODUÕQ� G|YL]� NXUX�HQIODV\RQ� LOLúNLVLQL� ]D\ÕIODWWÕ÷Õ�
J|]OHQPLúWLU�� %HQ]HU� ELU� ELoLPGH�� 7�UNL\H¶GH� GDOJDOÕ� NXU� UHMLPL� X\JXODPDVÕ� KHQ�]� \HQL�
ROPDNOD� EHUDEHU�� \DSÕODQ� |Q� oDOÕúPDODU� G|YL]� NXUXQXQ� HQIODV\RQ� �]HULQGHNL� JHoLúNHQOLN�
NDWVD\ÕVÕQÕQ� D]DOPD\D� EDúODGÕ÷ÕQD� LúDUHW� HWPHNWHGLU�� $QFDN�� G|YL]� NXUODUÕ� KDOD� HQIODV\RQ�
GLQDPLNOHUL�LoLQGH�HQ�EHOLUOH\LFL�XQVXUODUGDQ�ELUL�ROPD\D�GHYDP�HWPHNWHGLU��'|YL]�NXUODUÕQÕQ�
L]OH\HFH÷L� VH\LU�� JHoPLúWH� ROGX÷X� JLEL�� ����� \ÕOÕ� HQIODV\RQX� DoÕVÕQGDQ� GD� |QHPOL� RODFDNWÕU��
����� \ÕOÕQGD� HNRQRPLN� SURJUDPOD� X\XPOX� ELU� PDOL\H� YH� SDUD� SROLWLNDVÕ� X\JXODQPDVÕ� YH�
\DSÕVDO� UHIRUPODUGD� V�UHNOLOLN� VD÷ODQPDVÕ� GXUXPXQGD� G|YL]� NXUODUÕQGD� HQIODV\RQ� KHGHILQL�
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WHKOLNH\H�VRNDFDN�ELU�JHOLúPH�EHNOHQPHPHNOH�EHUDEHU��NDPX�PDOL�GLVLSOLQLQLQ�NDOLWHVLQL�RUWD�
YH� X]XQ� G|QHPGH� GDKD� GD� VD÷ODPODúWÕUDFDN� \DSÕVDO� UHIRUPODU� JHUoHNOHúPHGLNoH� G|YL]�
NXUXQGDNL�GDOJDODQPDODU�ELU�ULVN�XQVXUX�ROPD\D�GHYDP�HGHFHNWLU��

�
,,��/ø.ø'ø7(�<g1(7ø0ø�9(�.85�32/ø7ø.$6,��
�
*HQHO�'H÷HUOHQGLUPH�

�
����0HUNH]� %DQNDVÕ�� ILQDQVDO� SL\DVDODUÕQ� LVWLNUDUÕQÕ� YH� JHOLúPHVLQL� IL\DW� LVWLNUDUÕQD� LOLúNLQ�

SROLWLNDODUÕQ� HWNLQ� \�U�W�OHELOPHVL� LoLQ� GHVWHNOH\LFL� DPDo� RODUDN� J|UPHNWHGLU�� %X� QHGHQOH��
yasal görevi fiyat LVWLNUDUÕQÕ�VD÷ODPDN�RODQ�0HUNH]�%DQNDVÕ��úLPGL\H�NDGDU�ROGX÷X�JLEL�������
\ÕOÕQGD� GD� OLNLGLWH� SROLWLNDVÕQÕ� IL\DW� LVWLNUDUÕ� WHPHO� KHGHIL� GR÷UXOWXVXQGD� JHUoHNOHúWLUHFHN��
X\JXODPDODUÕ�LOH�ILQDQVDO�SL\DVDODUÕQ�JHOLúPHVLQH�YH�LVWLNUDUÕQD�JHUHNHQ�NDWNÕ\Õ�\DSDFDNWÕU��

��
����(NRQRPLPL]LQ� JLGHUHN� GDKD� LVWLNUDUOÕ� ELU� KDOH� JHOPHVLQGH�� YH� Lo� YH� GÕú� úRNODUD� NDUúÕ�

GX\DUOÕOÕ÷ÕQÕQ�HVNLVLQH�NÕ\DVOD�D]DOPDVÕQGD�GDOJDOÕ�NXU�UHMLPLQLQ�|QHPOL�ELU�SD\D�VDKLS�ROGX÷X�
oR÷X� NHVLPFH� DUWÕN� NDEXO� HGLOHQ� ELU� JHUoHNWLU�� ����� \ÕOÕQGD� NLPL� oHYUHOHUFH� ³EL]GH� ROPD]´�
GHQLOHQ�GDOJDOÕ�NXU�UHMLPLQLQ�–NL�G�Q\DGD�\DNODúÕN�����ONHGH�X\JXODQPDNWDGÕU��DUWÕN�RWXUPD\D�
EDúODGÕ÷Õ�J|U�OPHNWHGLU��$\QÕ�]DPDQGD��VDELW�|QJ|U�OHELOLU�NXU�UHMLPOHULQGH�ELU�SROLWLND�DUDFÕ��
GROD\ÕVÕ� LOH� ³QHGHQ´� RODQ� G|YL]� NXUXQXQ�� úLPGL� HNRQRPLQLQ� WHPHOOHUL�� X\JXODQDQ� LVWLNUDU�
SURJUDPÕ� YH� EHNOH\LúOHULQ�� |]HOOLNOH� GH� |GHPHOHU� GHQJHVL� EHNOH\LúOHULQLQ� ELU� VRQXFX� RODUDN�
RUWD\D� oÕNWÕ÷Õ� DQODúÕOPÕúWÕU�� %X� QRNWDGD� 0HUNH]� %DQNDVÕ¶QÕQ� NXU� SROLWLNDVÕQD� LOLúNLQ�
NDPXR\XQGD�NLPL�]DPDQ�WDUWÕúPDODUD�QHGHQ�RODQ�LNL�QRNWD\D�ELU�NH]�GDKD�DoÕNOÕN�JHWLUPHNWH�
yarar görülmektedir.�

�
����%LULQFL�QRNWD�R\QDNOÕN�P�GDKDOHOHULQH�LOLúNLQGLU��'|YL]�NXUODUÕQGDNL�DúÕUÕ�R\QDNOÕ÷Õ�PHNDQLN�

ELU� \ROOD� |OoPH\H� oDOÕúPDN� GR÷UX� GH÷LOGLU�� 6|]JHOLPL�� VDGHFH� \DNÕQ� JHoPLúWHNL� R\QDNOÕN�
YHULOHULQH� EDNÕODUDN� PHUNH]� EDQNDODUÕQÕQ� P�GDKDOH� ]DPDQODPDVÕQÕQ� NHVWLULOPH\H� oDOÕúÕOPDVÕ�
oRN�GD�VD÷OÕNOÕ�ELU�\DNODúÕP�ROPD\DFDNWÕU��=LUD��PHUNH]�EDQNDODUÕ�DWDFDNODUÕ�DGÕPODUÕQ�LOHULGH�
\DUDWDFDNODUÕ� HWNLOHULQL� GH� GLNNDWH� DOPDN� ]RUXQGDGÕUODU�� %X� oHUoHYHGH�� ³2\QDNOÕN� NULWHULQGH�
VDPLPL�LVH�0HUNH]�%DQNDVÕ¶QÕQ�P�GDKDOH�HWPHVL�JHUHNLUGL�´�\D�GD�D\QÕ�\DNODúÕPODU�LOH “Son 

P�GDKDOH� R\QDNOÕN� QHGHQL\OH� \DSÕOPDGÕ��0HUNH]� %DQNDVÕ� VHYL\H\H� EDNDUDN�P�GDKDOH etti.” 

úHNOLQGHNL� \DUJÕODU�� VDGHFH� JHoPLú� R\QDNOÕN� YHULOHULQH� EDNÕODUDN� ROXúWXUXOGX÷X� V�UHFH� \DQOÕú�
YH� KDNVÕ]� RODFDNWÕU�� 0HUNH]� %DQNDVÕ�� \DNÕQ� JHoPLúWHNL� YH� FDUL� G|QHPGH� NXUODUGD� ROXúDQ�
R\QDNOÕ÷ÕQ� E�\�NO�÷�� NDGDU�� P�GDKDOH� HWWL÷L� YH� HWPHGL÷L� NRúXOODUGD� LOHULGH� ROXúDFDN�
R\QDNOÕNODUÕQ� E�\�NO�÷�Q�� GH� |QJ|UPH\H� oDOÕúPDNWD� YH� P�GDKDOH� NDUDUODUÕQÕ� EXQa göre 

DOPDNWDGÕU��
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�
���� øNLQFL�QRNWD�LVH�G|YL]�DOÕP�LKDOHOHUL�LOH�LOJLOLGLU��6DI�KDOGHNL�ELU�GDOJDOÕ�NXU�UHMLPLQGH�NXUDPVDO�

RODUDN� G|YL]� UH]HUYOHULQLQ� G�]H\LQLQ� ELU� |QHPL� ROPDPDVÕ� JHUHNLU�� %XUDGDQ� \ROD� oÕNÕODUDN��
0HUNH]� %DQNDVÕ¶QÕQ� ELU� WDUDIWDQ� GDOJDOÕ� NXU� UHMLPL� X\JXODGÕ÷ÕQÕ� V|\OHPHVL� GL÷HU� \DQGDQ� GD�
G|YL]� DOÕP� LKDOHOHUL� \ROX\OD� UH]HUYOHULQL� DUWÕUPDVÕ� LON� EDNÕúWD� ELU� oHOLúNL� RODUDN� DOJÕODQDELOLU��
2\VD��RUWDGD�ELU�oHOLúNL�\RNWXU��g]HOOLNOH�JHOLúPHNWH�RODQ�HNRQRPLOHUGH��NDUúÕODúÕODELOHFHN�Lo�
YH� GÕú� úRNODUÕQ� ROXPVX]� HWNLOHULQLQ� JLGHULOPHVLQGH�� GÕú� ERUo� VHUYLVLQLQ� G�]HQOL� RODUDN�
JHUoHNOHúWLULOPHVLQGH� YH� XOXVODUDUDVÕ� ILQDQV� oHYUHOHUL� LOH� XOXVODUDUDVÕ� SL\DVDODUGD� �ONH\H�
GX\XODQ�J�YHQLQ�DUWPDVÕQGD��J�oO��G|YL]�UH]HUYL�SR]LV\RQX�NDWNÕ�VD÷ODPDNWDGÕU��7�UNL\H¶QLQ�
içinde EXOXQGX÷X�FR÷UDI\D��GÕú�ERUo� VHUYLVL�YH�0HUNH]�%DQNDVÕ�QH]GLQGH� WXWXODQ�YH�0HUNH]�
%DQNDVÕ¶QÕQ� \XUWGÕúÕQGDNL� YDWDQGDúODUÕPÕ]D� \�N�PO�O�÷�� RODQ� G|YL]�PHYGXDWODUÕ� GD� GLNNDWH�
DOÕQGÕ÷ÕQGD�� GDOJDOÕ� NXU� UHMLPL� GH� X\JXODQÕ\RU� ROVD� G|YL]� UH]HUYOHULQLQ� G�]H\L� |QHP�
ND]DQPDNWDGÕU��7DELL�NL�EX�|QHP��VDELW�NXU�UHMLPLQGH�\D�GD�|QJ|U�OHELOLU�NXU�UHMLPLQGH�ROGX÷X�
NDGDU�E�\�N�GH÷LOGLU��

�
����'|YL]�DOÕP�LKDOHOHUL� LOH� LOJLOL�GLNNDWH�DOÕQPDVÕ�JHUHNHQ�ELU�GL÷HU�QRNWD��JHoPLúWHNL�LVWLNUDUVÕ]�

\DSÕ\D�ED÷OÕ�RODUDN�YH�\ÕOODUÕQ�ELULNLPL�VRQXFXQGD�ROXúDQ�HNRQRPLN�ELULPOHULQ�G|YL]�FLQVLQGHQ�
YDUOÕNODUÕGÕU��'RODUL]DV\RQ�RODUDN�DGODQGÕUGÕ÷ÕPÕ]�EX�ROJXQXQ�� DUNDVÕQGDNL� WHPHO�QHGHQ�RODQ�
ER]XN� LNWLVDGL� \DSÕQÕQ� N|NWHQ� GH÷LúPH\H� EDúODPDVÕ� LOH� ELUOLNWH� YH� ]DPDQ� LoLQGH� JLGHUHN�
EHOLUJLQOHúHQ� ELU� úHNLOGH� önemini yitirmesi beklenir. Bu da ters dolarizasyon süreci olarak 

DGODQGÕUÕODELOLU��%XUDGD�|QHPOL�ELU�D\UÕPÕQ�DOWÕQÕ�oL]PHN�JHUHNPHNWHGLU��%X�D\UÕP��³WHUV�VWRN�
GRODUL]DV\RQX´�YH�³WHUV�DNÕP�GRODUL]DV\RQX´GXU��7HUV�GRODUL]DV\RQ�V�UHFLQLQ�LON�EDúODUÕQGD�YH�
EHONL� GH� X]XQFD�ELU� V�UH� GDKD�oRN� WHUV� DNÕP�GRODUL]DV\RQXQXQ�JHUoHNOHúPHVL�EHNOHQPHOLGLU��
'L÷HU� ELU� GH\LúOH�� HNRQRPLN� ELULPOHULQ� SRUWI|\OHULQGH� WXWWXNODUÕ� G|YL]� FLQVLQGHQ� PDOL�
YDUOÕNODUGD�ELU�D]DOÕú�ROPDVD�ELOH��G|YL]�FLQVLQGHQ�PDOL�YDUOÕNODUÕQ�UHHO�RODUDN�GH÷HUL��V|]JHOLPL�
PLOOL�JHOLUH�RUDQÕ��]DPDQ�LoLQGH�D]DODELOLU�YH�|QHPVL]�ELU�G�]H\H�LQHELOLU��(÷HU��D\QÕ�G|QHPGH�
\HUOL� SDUD� FLQVLQGHQ�PDOL� YDUOÕNODUGD� WDP� WHUVL� ELU� ROJX� J|]OHQL\RUVD�� EX�GXUXPGD� WHUV� DNÕP�
GRODUL]DV\RQX�JHUoHNOHúL\RU�GHPHNWLU��%XQXQ�ELU�GL÷HU�DQODPÕ��J|UHOL�G|YL]�WDOHELQLQ�D]DOÕ\RU�
ROPDVÕGÕU�� gWH� \DQGDQ�� G|YL]� FLQVL� PDOL� YDUOÕN� VWRNODUÕQÕQ� o|]�OPHVL� LVH� KHP� J|UHOL� G|YL]�
DU]ÕQÕQ�DUWPDVÕ�KHP�GH�G|YL]�WDOHELQLQ�D]DOPDVÕ�DQODPÕQD�JHOHFHNWLU��+HU�LNL�GXUXPGD�GD��EHOOL�
bir fiyat düzeyinde, bir dövi]� DU]� ID]ODVÕQÕQ� ROXúWX÷X� V|\OHQHELOLU�� 'ROD\ÕVÕ\OD�� 0HUNH]�
%DQNDVÕ�VDGHFH�VWRN�GH÷HUOHULQH�EDNDUDN�G|YL]�DOÕP�LKDOHOHULQH�NDUDU�YHUPHPHNWHGLU��

�
�
�
�
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�����<ÕOÕ�/LNLGLWH�<|QHWLPL�YH�.XU�3ROLWLNDVÕ�8\JXODPDODUÕ�
��

����0HUNH]�%DQNDVÕ¶QÕQ�ùXEDW� �����NUL]L� VRQUDVÕ� NDPX�EDQNDODUÕ� YH�7DVDUUXI�0HYGXDWÕ�6LJRUWD�
)RQX� �706)�� E�Q\HVLQGHNL� EDQNDODUÕQ� OLNLGLWH� LKWL\DoODUÕQÕQ� NDUúÕODQPDVÕ� DPDFÕ\OD� V|]�
NRQXVX� EDQNDODUGDQ� ���NDWULO\RQ�7�UN� OLUDOÕN�'HYOHW� øo�%RUoODQPD�6HQHWOHUL� �'ø%6�� DOPDVÕ�
VRQXFX� ROXúDQ� ID]OD� OLNLGLWHQLQ� HWNLOHUL� ����� \ÕOÕ� ER\XQFD� GHYDP� HWPLú� YH� SL\DVDGDNL� ID]OD�
OLNLGLWH������\ÕOÕ�VRQXQGD�����NDWULO\RQ�7�UN�OLUDVÕ�VHYL\HVLQGH�JHUoHNOHúPLúWLU��

�
����3L\DVDGDNL� ID]OD� OLNLGLWH� ����� \ÕOÕQGD� GD� GHYDP� HWPLú� YH� �� NDWULO\RQ� 7�UN� OLUDVÕ� LOH� ���

NDWULO\RQ� 7�UN� OLUDVÕ� DUDOÕ÷ÕQGD� GDOJDODQPÕúWÕU�� %DúWD� 0HUNH]� %DQNDVÕ¶QÕQ� G|YL]� DOÕPODUÕ�
NDUúÕOÕ÷Õ�\DUDWÕODQ�7�UN�OLUDVÕ�ROPDN��]HUH��ID]OD�OLNLGLWHQLQ�DoÕN�SL\DVD�LúOHPOHUL�LOH�oHNLOPHVL�
VRQXFX�|GHQHQ� IDL]OHU� LOH�]RUXQOX�NDUúÕOÕNODUD�|GHQHQ�IDL]OHU�� ID]OD� OLNLGLWH\L�DUWÕUDQ�XQVXUODU�
ROPXúWXU�� g]HOOLNOH� WHUV� GRODUL]DV\RQ� YH� VLVWHP� GÕúÕ� G|YL]� YH� HIHNWLI� JLULúL� VRQXFX�0HUNH]�
%DQNDVÕ¶QÕQ�\R÷XQ�G|YL]�DOÕPÕQGD�EXOXQPDVÕ�LOH�\DUDWÕODQ�ID]OD�OLNLGLWH��+D]LQH¶QLQ�7�UN�OLUDVÕ�
FLQVL�ERUoODQPDVÕQÕ�YH�QHW�G|YL]�FLQVL�ERUo�JHUL�|GHPHVLQL�NROD\ODúWÕUDUDN��ELU�DQODPGD�ID]OD�
OLNLGLWHQLQ�+D]LQH�WDUDIÕQGDQ�VWHULOL]H�HGLOPHVLQH�LPNDQ�VD÷ODPÕúWÕU��%|\OHFH��EDúWD�+D]LQH¶QLQ�
G|YL]�FLQVL�ERUo�JHUL�|GHPHOHUL�ROPDN��]HUH��+D]LQH¶QLQ�0HUNH]�%DQNDVÕ�SRUWI|\�QGH�EXOXQDQ�
'ø%6¶OHULQ� NXSRQODUÕ� LoLQ� \DSWÕ÷Õ� |GHPHOHU� YH� SDUD� WDEDQÕ� WDOHELQGHNL� DUWÕú�� ID]OD� OLNLGLWH\L�
D]DOWDQ� XQVXUODU� ROPXúWXU��%X� LúOHPOHU� VRQXFXQGD�������\ÕOÕ� VRQX� LWLEDUL\OH�SL\DVDGDNL� ID]OD�
OLNLGLWH�����NDWULO\RQ�7�UN�OLUDVÕ�G�]H\LQGH�ROXúPXúWXU��

�
����0HUNH]� %DQNDVÕ�� SL\DVDGDNL� ID]OD� OLNLGLWH\L�� %DQNDODUDUDVÕ� 3DUD� 3L\DVDVÕ� �%33�¶QGDNL� 7�UN�

OLUDVÕ� GHSR� LúOHPOHUL� YH� DoÕN� SL\DVD� LúOHPOHUL� oHUoHYHVLQGHNL� øVWDQEXO� 0HQNXO� .Õ\PHWOHU�
%RUVDVÕ� �ø0.%�� 5HSR� –� 7HUV� 5HSR� 3D]DUÕ¶QGD� JHUoHNOHúWLULOHQ� WHUV� UHSR� LúOHPOHUL� LOH� DNWLI�
RODUDN� VWHULOL]H� HWPLú�� NÕVD� YDGHOL� SDUD� SL\DVDVÕ� IDL]� RUDQODUÕQÕQ� HQIODV\RQ� KHGHIL� LOH� WXWDUOÕ�
RODFDN�úHNLOGH�EHOLUOHQHQ�G�]H\OHUGH�NDOPDVÕQÕ�VD÷ODPÕúWÕU��0HUNH]�%DQNDVÕ��SL\DVDGDQ�oHNWL÷L�
ID]OD�OLNLGLWHQLQ�YDGHVLQL�X]DWPDN�YH�OLNLGLWH�\|QHWLPLQL�HVQHNOHúWLUPHN�DPDFÕ\OD��G|UW�KDIWDOÕN�
7�UN� OLUDVÕ� GHSR� DOÕP� LKDOHOHULQH� LODYH� RODUDN�� .DVÕP� D\ÕQGD� LNL� KDIWDOÕN� 7�UN� OLUDVÕ� GHSR�
LKDOHOHULQH� EDúODPÕú� YH� GHSR� DOÕP� LKDOHOHULQGH� DOÕQDFDN� WXWDUÕQ� SL\DVDGDNL� OLNLGLWH� VHYL\HVL�
GLNNDWH�DOÕQDUDN�HVQHN�ELoLPGH�EHOLUOHQPHVLQL�VD÷ODPDN��]HUH��LKDOH�PLNWDU�VÕQÕUODQGÕUPDVÕQÕ�
NDOGÕUPÕúWÕU��

�
����3L\DVDGDNL�OLNLGLWHQLQ�SDUD�SL\DVDODUÕ�YH�EDQNDODU�DUDVÕQGDNL�GHQJHVL]�GD÷ÕOÕPÕ��|]HOOLNOH�ID]OD�

OLNLGLWHQLQ�D]DOGÕ÷Õ�0D\ÕV�–�7HPPX]�G|QHPLQGH�ROPDN��]HUH�]DPDQ�]DPDQ�SDUD�SL\DVDVÕ�IDL]�
RUDQODUÕ� �]HULQGH� EDVNÕ� \DUDWPÕú�� DQFDN�� 0HUNH]� %DQNDVÕ¶QFD� SL\DVD� \DSÕFÕVÕ� EDQNDODUD�
VD÷ODQDQ� OLNLGLWH� LPNDQÕ� SDUD� SL\DVDVÕ� IDL]� RUDQODUÕQÕQ� DúÕUÕ� GDOJDODQPDVÕQÕ� |QOHPLúWLU�� %X�



� ���

oHUoHYHGH�� SL\DVD� \DSÕFÕVÕ� EDQNDODU� V|]� NRQXVX� G|QHP� LoLQGHNL� �o� J�QGH� VÕQÕUOÕ� PLNWDUGD�
0HUNH]�%DQNDVÕ�UHSR�LPNDQÕQGDQ�\DUDUODQPÕúODUGÕU��

�
����<DVDO�J|UHYL�IL\DW�LVWLNUDUÕQÕ�VD÷ODPDN�RODQ�0HUNH]�%DQNDVÕ��GHVWHNOH\LFL�DPDo�RODQ�ILQDQVDO�

SL\DVDODUGDNL� LVWLNUDUD� E�\�N� |QHP� YHUPHNWH�� ILQDQVDO� SL\DVDODUGDNL� LVWLNUDUÕ� WHKGLW� HGHFHN�
KHUKDQJL� ELU� úRN� NDUúÕVÕQGD�PHYFXW� DUDoODUÕ� HWNLQ� ELU� úHNLOGH� NXOODQPDNWDGÕU��%X� oHUoHYHGH��
DOGÕ÷Õ� |QOHPOHU� YH� \DSWÕ÷Õ� DoÕNODPDODUOD� SL\DVDODUGD� \DúDQDELOHFHN� GDOJDODQPDODUÕ� HQ� D]D�
LQGLUPHNWHGLU�� 0HUNH]� %DQNDVÕ�� 0DUW� D\ÕQGDNL� ,UDN� VDYDúÕ� VÕUDVÕQGD� JHoLFL� G|YL]� OLNLGLWHVL�
VÕNÕúÕNOÕ÷Õ�\DúD\DQ�EDQNDODUD�G|YL]�GHSR�LPNDQÕ�NXOODQGÕUPÕú��V|]�NRQXVX�LúOHPOHUH�X\JXODQDQ�
IDL]�RUDQÕQÕ�G�ú�UP�úW�U��<LQH�D\QÕ�NDSVDPGD��.DVÕP�D\ÕQGD�øVWDQEXO¶GD�PH\GDQD�JHOHQ�terör�
H\OHPOHUL�VÕUDVÕQGD�EDQNDODUD�VÕQÕUVÕ]�ERUoODQPD�LPNDQÕ�WDQÕPÕú��JHoLFL�RODUDN�ERUo�YHUPH�IDL]�
RUDQÕQÕ�G�ú�UHUHN�SL\DVDODUGDNL�JHUJLQOL÷L�YH�\DúDQDELOHFHN�GDOJDODQPDODUÕ�D]DOWPÕú�YH�|GHPH�
VLVWHPOHULQLQ�VRUXQVX]�NDSDQPDVÕQÕ�VD÷ODPÕúWÕU��

�
����0HUNH]� %DQNDVÕ�� NXUODUÕQ� P�PN�Q� ROGX÷X� NDGDU� D]� P�GDKDOH� LOH� SL\DVD� NRúXOODUÕQGD�

ROXúPDVÕQD� E�\�N� |QHP� YHUPHNWHGLU�� Zira, döviz kurunda daha güçlü bir istikrar, suni 

X\JXODPDODU� YH� VÕN� P�GDKDOHOHU� LOH� GH÷LO�� PDNURHNRQRPLN� WHPHOOHULQ� NXYYHWOHQPHVL� YH�
HNRQRPLGH�NÕUÕOJDQOÕNODUÕQ� D]DOPDVÕ� LOH� VD÷ODQDFDNWÕU��%X�oHUoHYHGH��0HUNH]�%DQNDVÕ��ùXEDW�
�����NUL]L�VRQUDVÕ�X\JXODPD\D�EDúODGÕ÷Õ�GDOJDOÕ�NXU�UHMLPLQL������\ÕOÕQGD�GD�HWNLQ�ELU�úHNLOGH�
V�UG�UP�ú��NXUODU�SL\DVD�úDUWODUÕQGD�ROXúPXúWXU��0HUNH]�%DQNDVÕ��DúÕUÕ�GDOJDODQPDODU�GÕúÕQGD��
NXUODUÕQ� G�]H\LQL� \D� GD� \|Q�Q�� EHOLUOHPH� DPDoOÕ� G|YL]� DOÕP� \D� GD� VDWÕP� LúOHPOHUL�
\DSPDPÕúWÕU�������\ÕOÕ�0D\ÕV–Ekim dönHPLQGH�NXUODUGD�J|U�OHQ�DúÕUÕ�GDOJDODQPD��\D�GD�DúÕUÕ�
GDOJDODQPD� \DUDWDFDN� JHOLúPHOHU� QHGHQL\OH� DOWÕ� GHID� G|YL]� DOÕP� P�GDKDOHVLQGH� EXOXQPXú��
G|YL]�VDWÕP�P�GDKDOHVLQGH�EXOXQPDPÕúWÕU���

�
����*�oO�� G|YL]� UH]HUYL� 0HUNH]� %DQNDVÕ� SDUD� SROLWLNDVÕQÕQ� HWNLQOL÷LQL� YH� SL\asalardaki güveni 

DUWÕUDQ�� Lo� YH� GÕú�ERUoODQPD\Õ� NROD\ODúWÕUDQ�oRN�|QHPOL� ELU� XQVXUGXU��%X� oHUoHYHGH��0HUNH]�
%DQNDVÕ� G|YL]� DU]� ID]ODVÕQÕ� J|]OHPOHGL÷L� G|QHPOHUGH�� GDOJDOÕ� NXU� UHMLPL� LOH� oHOLúPH\HFHN�
úHNLOGH� G|YL]� UH]HUYOHULQL� DUWÕUPD\D� |QHP� YHUPHNWHGLU�� ����� \ÕOÕ� G|YL]� DU]� ID]ODVÕQÕQ� oRN�
\R÷XQ�ROGX÷X�ELU�\ÕO�ROPXúWXU��8\JXODQDQ�HNRQRPLN�SURJUDPD�RODQ�J�YHQLQ�DUWPDVÕQD�ED÷OÕ�
RODUDN�0DUW�D\ÕQGDQ�EDúOD\DUDN�G|YL]�PHYGXDWODUÕQGD�o|]�OPH�YH�\R÷XQ�ELU�VLVWHP�GÕúÕ�G|YL]�
YH� HIHNWLI� JLULúL� J|]OHQPLú�� 7�UN� OLUDVÕ� \DWÕUÕP� DUDoODUÕQD� WDOHS� |]HOOLNOH� $÷XVWRV� D\ÕQGDQ�
LWLEDUHQ�\DEDQFÕ�\DWÕUÕPFÕ�JLULúOHUL� LOH�GHVWHNOHQPLúWLU��0HUNH]�%DQNDVÕ�VD\ÕODQ�EX�QHGHQOHUOH�
ROXúDQ�G|YL]�DU]� ID]ODVÕQÕ�G|YL]� UH]HUYOHULQL�J�oOHQGLUPHN�DPDFÕ\OD�YH�GDOJDOÕ�NXU�UHMLPL� LOH�
X\XPOX� RODUDN� LKDOH� \|QWHPL\OH� VWHULOL]H� HWPLúWLU�� 0HUNH]� %DQNDVÕ�� LKDOH� \|QWHPLQL�
HWNLQOHúWLUPHN�DPDFÕ\OD��G|YL]�DU]�ID]ODVÕQGDNL�JHOLúPHOHUH�SDUDOHO�RODUDN��SL\DVD�NDWÕOÕPFÕODUÕ�
LOH� GH� J|U�úHUHN� LKDOH� \|QWHPLQGH� YH� LKDOH� PLNWDUODUÕQGD� GH÷LúLNOLNOHUH� JLWPLúWLU�� %|\OHFH��



� ���

müdaKDOHOHUOH� ����PLO\DU�$%'�GRODUÕ� YH� LKDOH� \|QWHPL\OH�GH�����PLO\DU�$%'�GRODUÕ�ROPDN�
�]HUH��WRSODP�����PLO\DU�$%'�GRODUOÕN�G|YL]�DOÕQPÕú��NDUúÕOÕ÷ÕQGD������NDWULO\RQ�7�UN�OLUDOÕN�
OLNLGLWH�\DUDWÕOPÕúWÕU�������\ÕOÕQGD�DOÕQDQ�G|YL]�WXWDUÕ��úLPGL\H�NDGDU�0HUNH]�%DQNDVÕ¶QFD�ELU�
\ÕO�LoLQGH�DOÕQDQ�HQ�\�NVHN�WXWDUGÕU��

�
����'L÷HU�\DQGDQ��0HUNH]�%DQNDVÕ���EDQNDFÕOÕN�VLVWHPLQLQ�DUDFÕOÕN�PDOL\HWOHULQLQ�D]DOWÕOPDVÕ�\ROX�

LOH�ILQDQVDO�SL\DVDODUÕQ�HWNLQ�oDOÕúPDVÕQD�YH�GHULQOHúPHVLQH�LOLúNLQ�NDWNÕODUÕQÕ������\ÕOÕQGD�GD�
V�UG�UP�úW�U��7�UN�OLUDVÕ�]RUXQOX�NDUúÕOÕNODUD�X\JXODQDQ�IDL]�RUDQÕQÕQ�EHOLUOHQPHVL��SL\DVD�IDL]�
RUDQODUÕQGDNL� JHOLúPHOHUL� \DQVÕWPDN� DPDFÕ\OD�� NXUDOD� ED÷ODQPÕúWÕU�� %XQD� J|UH�� 7�UN� OLUDVÕ�
]RUXQOX� NDUúÕOÕNODUD� X\JXODQDQ� IDL]� RUDQÕ�� EDQNDFÕOÕN� VLVWHPLQGHNL� PHYGXDWODUÕQ� D÷ÕUOÕNOÕ�
RUWDODPD� EDVLW� IDL]� RUDQODUÕQÕQ� \�]GH� ��¶L� LOH� ��¶L� DUDOÕ÷ÕQGD� WXWXOPDNWDGÕU��$\UÕFD��0HUNH]�
%DQNDVÕ�� �� 2FDN� ����� WDULKLQGHQ� JHoHUOL� ROPDN� �]HUH�� %33¶QGD� JHUoHNOHúHQ�*�Q� øoL� /LPLW�
X\JXODPDVÕ� GÕúÕQGDNL� LúOHPOHUGHQ� NRPLV\RQ� � DOÕQPDVÕ� X\JXODPDVÕQÕ� NDOGÕUPÕúWÕU�� %|\OHFH��
NRPLV\RQ�YH�YHUJL�X\JXODPDODUÕ�QHGHQL\OH��0HUNH]�%DQNDVÕ�NRWDV\RQODUÕ�LOH�LNLQFLO�SL\DVDGD�
ROXúDQ� IDL]� RUDQODUÕ� DUDVÕQGD� IDUNOÕOÕNODUÕQ� ROXúPDVÕ� HQJHOOHQHFHN� YH� EDQNDODUÕQ� LúOHP�
PDOL\HWOHUL�D]DOWÕODFDNWÕU���
�
�
�����/LNLGLWH�<|QHWLPL�YH�.XU��3ROLWLNDVÕ�

�
���� �����\ÕOÕQGD�SL\DVDGDNL�ID]OD�OLNLGLWH�PLNWDUÕQÕQ���L��+D]LQH¶QLQ�QHW�G|YL]�FLQVL�ERUoODQPDVÕQD��

�LL�� WHUV� GRODUL]DV\RQ�� VLVWHP� GÕúÕ� G|YL]� YH� HIHNWLI� JLULúL� LOH� \DEDQFÕ� \DWÕUÕPFÕ� JLULúL� VRQXFX�
ROXúDELOHFHN� G|YL]� DU]� ID]ODVÕQÕQ� 0HUNH]� %DQNDVÕ¶QFD� VWHULOL]H� HGLOPHVLQH�� �LLL�� øPDUEDQN�
PXGLOHULQH� \DSÕODFDN� |GHPHOHU� NDUúÕOÕ÷ÕQGD� 706)¶QLQ� 0HUNH]� %DQNDVÕ¶QGDQ� NXOODQDFD÷Õ�
NUHGL� PLNWDUÕQD� ED÷OÕ� RODUDN� G|QHP� G|QHP� |QHPOL� |Oo�GH� GDOJDODQDELOHFH÷L�� DQFDN� \ÕOÕQ�
JHQHOLQGH�������\ÕOÕ�RUWDODPDODUÕ�G�]H\LQGH�VH\UHGHFH÷L�EHNOHQPHNWHGLU���

�
����0HUNH]�%DQNDVÕ�� ����� \ÕOÕQGD�� HQIODV\RQ� KHGHIOHPHVL� VWUDWHMLVLQH� KD]ÕUOÕN� RODUDN� YH�PRGHUQ�

PHUNH]� EDQNDFÕOÕ÷Õ� oHUoHYHVLQGH�� SDUD� SROLWLNDVÕ� RSHUDV\RQHO� \DSÕVÕQGD� |QHPOL� GH÷LúLNOLNOHU�
JHUoHNOHúWLUPLú�YH�EX�X\JXODPDODUÕQÕ������\ÕOÕQGD�SHNLúWLUPLúWLU��%X�oHUoHYHGH�������\ÕOÕQGD�
OLNLGLWH�\|QHWLPL�VWUDWHMLVLQGH�|QHPOL�ELU�GH÷LúLNOL÷H�JLGLOPHVL�|QJ|U�OPHPHNWHGLU��3L\DVDGDNL�
ID]OD� OLNLGLWH�� %33¶QGDNL� 7�UN� OLUDVÕ� GHSR� LúOHPOHUL� YH� DoÕN� SL\DVD� LúOHPOHUL� oHUoHYHVLQGH�
ø0.%�5HSR�7HUV� 5HSR� 3D]DUÕ¶QGD� JHUoHNOHúWLULOHQ� WHUV� UHSR� LúOHPOHUL� LOH� oHNLOPH\H� GHYDP�
HGLOHFHNWLU�� ����� \ÕOÕQGD� OLNLGLWH� VÕNÕúÕNOÕ÷Õ� EHNOHQPHPHNOH� ELUOLNWH�� KHUKDQJL� ELU� OLNLGLWH�
VÕNÕúÕNOÕ÷Õ�KDOLQGH�VWDQGDUW�YH�J�Q�LoL�UHSR�LKDOHOHUL�DNWLI�RODUDN�NXOODQÕODFDN��NÕVD�YDGHOL�IDL]�
RUDQODUÕQÕQ�0HUNH]�%DQNDVÕ�IDL]�RUDQODUÕ�oHUoHYHVLQGH�ROXúPDVÕ�VD÷ODQDFDNWÕU��

�
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����%X� oHUoHYHGH�� KDOHQ� \�U�UO�NWH� RODQ� YH� ����� \ÕOÕ� ER\XQFD� X\JXODQPDVÕ� |QJ|U�OHQ� SL\DVD�
düzenlemelerinin tekrar edilmesinde fayda görülmektedir:�

D�� 0HUNH]� %DQNDVÕ�� J�Q� LoL� LúOHPOHU� LOH� *Ho� /LNLGLWH� 3HQFHUHVL� X\JXODPDVÕ�
oHUoHYHVLQGHNL�LúOHPOHU�LoLQ�ERUoODQPD�YH�ERUo�YHUPH�IDL]�RUDQODUÕQÕ�HQIODV\RQ�KHGHIL�
LOH�X\XPOX�RODUDN�LODQ�HWPH\H�GHYDP�HGHFHNWLU��%|\OHFH��NÕVD�YDGHOL�SDUD�SL\DVDVÕ�IDL]�
RUDQODUÕQÕQ� EHOOL� ELU� EDQW� LoLQGH� ROXúPDVÕ� VD÷ODQDFDNWÕU�� %X� oHUoHYHGH�� EDQNDODU��
BBP’nda mevcut limitleri dahilinde saat 10.00 –�������VDDWOHUL�DUDVÕQGD��ø0.%�5HSR�
–�7HUV�5HSR�3L\DVDVÕ¶QGD�LVH�������–�������VDDWOHUL�DUDVÕQGD�0HUNH]�%DQNDVÕ¶QD�ERUo�
YHUHELOHFHNOHU�\D�GD�0HUNH]�%DQNDVÕ¶QGDQ�ERUoODQDELOHFHNOHUGLU�����

E�� %DQNDODU��J�Q�LoLQGH�ROXúDQ�JHoLFL�OLNLGLWH�LKWL\DoODUÕQÕ�������–�������VDDWOHUL�DUDVÕQGD�
LúOHP�OLPLWOHUL�LOH�VÕQÕUOÕ�RODUDN�*�Q�øoL�/LPLW��*ø/��X\JXODPDVÕ�oHUoHYHVLQGH�0HUNH]�
%DQNDVÕ¶QGDQ�VD÷OD\DELOHFHNOHUGLU���

F�� 0HUNH]� %DQNDVÕ�� J�Q� VRQXQGD� OLNLGLWH� LKWL\DFÕ� RODQ� EDQNDODUD�� \HWHUOL� WHPLQDW�
EXOXQGXUXOPDVÕ� ND\GÕ\OD� ³1LKDL� .UHGL� 0HUFLL´� IRQNVL\RQX� oHUoHYHVLQGH�� ³*Ho�
Likidite Penceresi (LON)” ile BBP’nda 16.00 –� ������ VDDWOHUL� DUDVÕQGD� JHUHNOL�
OLNLGLWH\L�VÕQÕUVÕ]�RODUDN�VD÷OD\DFDNWÕU���

G�� 3L\DVD� \DSÕFÕVÕ� EDQNDODUD� DoÕN� SL\DVD� LúOHPOHUL� oHUoHYHVLQGH� UHSR� LúOHPOHUL� LOH�
VD÷ODQDQ� OLNLGLWH� LPNDQÕ� X\JXODPDVÕ� GHYDP� HGHFHN�� V|]� NRQXVX� LúOHPOHULQ� IDL]�
RUDQODUÕ� 0HUNH]� %DQNDVÕ¶QÕQ� J�Q� LoLQGH� ERUo� YHUPH� LúOHPOHUL� LoLQ� X\JXODGÕ÷Õ� IDL]�
RUDQÕQGDQ�G�ú�N�RODFDNWÕU����

H�� 0HUNH]�%DQNDVÕ��SL\DVDGDQ�oHNLOHQ� OLNLGLWHQLQ�YDGHVLQL�X]DWPDN�YH�SDUD�SROLWLNDVÕQÕ�
HWNLQOHúWLUPHN�DPDFÕ\OD�EDúODGÕ÷Õ�7�UN�OLUDVÕ�GHSR�LKDOHOHULQH��SL\DVD�NRúXOODUÕ�X\JXQ�
ROGX÷X�V�UHFH�GHYDP�HGHFHNWLU����

I�� �����\ÕOÕQGD� ID]OD� OLNLGLWHQLQ�GHYDP�HWPHVL�EHNOHQPHNOH�ELUOLNWH��SL\DVD�JHOLúPHOHUL�
oHUoHYHVLQGH� 7�UN� OLUDVÕ� OLNLGLWH� LKWL\DFÕQÕQ� RUWD\D� oÕNPDVÕ� KDOLQGH� QRUPDO� UHSR�
LKDOHOHUL�YH�J�Q�LoL�UHSR�LKDOHOHULQH�EDúODQDFDNWÕU���

J�� %DQNDODU�� '|YL]� YH� (IHNWLI� 3L\DVDODUÕ� '|YL]�'HSR�3L\DVDVÕ¶QGD� NHQGLOHULQH� WDQÕQDQ�
ERUoODQPD�OLPLWOHUL�oHUoHYHVLQGH�0HUNH]�%DQNDVÕ¶QGDQ�G|YL]�GHSRVX�DODELOHFHNOHUGLU���
%XQXQ� \DQÕQGD�� V|]� NRQXVX� SL\DVDGD� NDPX� EDQNDODUÕQÕQ� ����� \ÕOÕ� LoLQGH� 706)�
E�Q\HVLQGHNL� EDQNDODUGDQ� GHYUDOGÕNODUÕ� GHSRODUOD� VÕQÕUOÕ� ROPDN� �]HUH� DUDFÕOÕN�
LúOHPOHULQH�GHYDP�HGLOHFHNWLU��

�
����<XNDUÕGDNL� SL\DVD� G�]HQOHPHOHUL�� QRUPDO� OLNLGLWH� \|QHWLPLQLQ� HWNLQ� ELoLPGH� \HULQH�

JHWLULOPHVLQLQ� \DQÕQGD�� ����� YH� ����� \ÕOODUÕQGD� GD� J|U�OG�÷�� �]HUH�� RODVÕ� ELU� GÕúVDO� úRNXQ�
SL\DVDODU� �]HULQGHNL� ROXPVX]� HWNLVLQL� YH� NÕVD� YDGHOL� 7�UN� OLUDVÕ� IDL]� RUDQODUÕQGDNL�
GDOJDODQPDODUÕ� |QOH\HFHN� \HWHUOLOLNWHGLU�� 0HUNH]� %DQNDVÕ�� SDUD� SROLWLNDVÕQÕ� HWNLQOHúWLUPHN�



� ���

DPDFÕ\OD�� \XNDUÕGDNL� SL\DVD� G�]HQOHPHOHULQH� LODYH� RODUDN�� JHUHNOL� J|UG�÷�QGH� \HQL�
düzenlemeler de yapabilecektir.�

�
����'DOJDOÕ� NXU� UHMLPLQH� ����� \ÕOÕQGD� GD� GHYDP� HGLOHFHN�� NXUODU� SL\DVD� NRúXOODUÕQD� J|UH�

ROXúDFDNWÕU�� 0HUNH]� %DQNDVÕ�� úLPGL\H� NDGDU� ROGX÷X� JLEL�� ����� \ÕOÕQGD� GD� VÕQÕUOÕ� NDOPDN�
ND\GÕ\OD�� NXUODUGD� DúÕUÕ� GDOJDODQPD� J|U�OG�÷�QGH� DOÕú� \D� GD� VDWÕú� \|Q�QGH� P�GDKDOHGH�
EXOXQDELOHFHNWLU��$\UÕFD��|GHPHOHU�GHQJHVLQGHNL�YH�WHUV�GRODUL]DV\RQ�V�UHFLQGHNL�JHOLúPHOHULQ�
X\JXQ� ROPDVÕ� KDOLQGH�� 0HUNH]� %DQNDVÕ� G|YL]� UH]HUYOHULQL� güçlendirmeye devam edecektir��
'|YL]� UH]HUYOHULQL�J�oOHQGLUPH�ELoLPL�úHIIDI��SL\DVD�NDWÕOÕPFÕODUÕ� LOH�J|U�ú�OHUHN�ROXúWXUXODQ�
PHNDQL]PDODUD�GD\DQDQ�YH�|QFHGHQ�GX\XUXODQ�G|YL]�DOÕP�LKDOHOHUL�\ROX\OD�RODFDNWÕU��7HUVL�ELU�
GXUXP� ROXúWX÷XQGD� LVH�� G|QHP� VRQXQX� EHNOHPHGHQ�� NÕVD� \D� GD� X]XQ� V�UHOL� RODUDN� |QFHGHQ�
NDPXR\XQD� GX\XUPDN� VXUHWL\OH� G|YL]� DOÕP� LKDOHOHULQH� DUD� YHULOHELOHFHNWLU�� %XUDGD� WHNUDU�
DOWÕQÕQ�oL]LOPHVL�JHUHNHQ�QRNWDODU��G|YL]�UH]HUYOHULQLQ�JHOGL÷L�G�]H\LQ�KLo�GH�D]ÕPVDQPD\DFDN�
ELU�G�]H\GH�ROGX÷X�YH�0HUNH]�%DQNDVÕ¶QÕQ�KLoELU�]DPDQ�DúÕUÕ�ELU�WDYÕU�LoLQGH�ROPD\DFD÷ÕGÕU��
0HUNH]�%DQNDVÕ��J�oO��UH]HUY�SR]LV\RQXQD�VDKLS�ROPDQÕQ�\DQÕ�VÕUD��ELU��ONHQLQ�XOXVDO�YDUOÕ÷Õ�
RODQ�EX�UH]HUYOHULQ�EDVLUHWOL�ELU�ELoLPGH�\|QHWLOPHVLQH�GH�HVNLGHQ�ROGX÷X�JLEL������\ÕOÕQGD�GD�
büyük önem verecektir.�

�
����%X� QRNWDGD��0HUNH]�%DQNDVÕ¶QFD� V�UHNOL� YXUJXODQDQ� GDOJDOÕ� NXU� UHMLPLQGH� DoÕN� \D� GD� ID]OD�

G|YL]� SR]LV\RQX� WDúÕPD� ULVNOHULQLQ� ELU� GHID� GDKD� DOWÕQÕQ� oL]LOPHVLQGH� ID\GD� J|U�OPHNWHGLU��
'DOJDOÕ� NXU� UHMLPLQGH�� NXUODU� GÕúVDO� úRNODU�� HNRQRPLN� JHOLúPHOHU� \D� GD� EHNOH\LúOHUGHNL�
GH÷LúPHOHU� QHGHQL\OH� |QHPOL� |Oo�GH� DúD÷Õ� \D� GD� \XNDUÕ� KDUHNHW� HGHELOPHNWHGLU��%XQXQ�\DQÕ�
VÕUD�� DoÕN� \D� GD� ID]OD� G|YL]� SR]LV\RQX� WXWPD� H÷LOLPL� EX� GDOJDODQPDODUÕQ� úLGGHWLQL� GDKD� GD�
DUWÕUPDNWDGÕU�� %X� QHGHQOH�� HNRQRPLN� ELULPOHULQ� G|YL]� SR]LV\RQ� ULVNL� DOPDPDODUÕ�� YH döviz 

SR]LV\RQODUÕQÕ� YDGHOL� LúOHPOHUOH� GHQJHOHPHOHUL� |QHP� ND]DQPDNWDGÕU�� %X� QRNWDGD� YDGHOL�
LúOHPOHU� SL\DVDVÕQÕQ� NXOODQÕPÕ� YH� \D\JÕQODúPDVÕ� E�\�N�|QHP� WDúÕPDNWDGÕU��0HUNH]�%DQNDVÕ��
YDGHOL� LúOHPOHU� SL\DVDVÕQÕQ� JHOLúPHVLQH� \|QHOLN� YHUJL� YH� DOW� \DSÕ� G�]HQOHPHOHULQH� E�\�N�
GHVWHN� YHUPLú�� YDGHOL� LúOHPOHU� SL\DVDODUÕQÕQ� WDQÕWÕPÕQD� \|QHOLN� oDOÕúPDODUD� DNWLI� RODUDN�
NDWÕOPÕúWÕU��%X�W�U�WDQÕWÕP�IDDOL\HWOHULQLQ������\ÕOÕQGD�YDGHOL�LúOHPOHU�SL\DVDODUÕQÕQ�JHOLúPHVLQH�
\DSWÕ÷Õ� NDWNÕ� PHPPXQL\HWOH� L]OHQPHNWHGLU�� $QFDN�� PHYFXW� JHOLúPHOHU� \HWHUOL�
J|U�OPHPHNWHGLU�� %X� QHGHQOH�� 0HUNH]� %DQNDVÕ� YDGHOL� LúOHPOHU� SL\DVDODUÕQÕQ� JHOLúPHVLQH�
\|QHOLN�WHNQLN�YH�WDQÕWÕP�GHVWH÷LQL������\ÕOÕQGD�GD�GHYDP�HWWLUHFHNWLU��

�


