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Özet:  
 
%X�\D]ÕGD,�7�UNL\H¶GH�G|YL]�NXUXQXQ�QRPLQDO�oDSD�RODUDN�NXOODQÕOGÕ÷Õ�

ELU� LVWLNUDU� SURJUDPÕQÕQ� o|N�ú�� YH� EX� o|N�úH� \RO� DoDQ� HNRQRPLN� RUWDP�
HOH� DOÕQPDNWD� YH� LNDPH� HGLOHQ� GDOJDOÕ� NXU� SROLWLNDVÕQÕQ� NÕVD� ELU�
GH÷HUOHQGLULOPHVL�\DSÕOPDNWDGÕU� 

 
Abstract:  

 
Is Floating Exchange Rate Policy a Solution? 

 
In this paper, the collapse of a stabili zation program based on nominal 

exchange rate anchor in Turkey and the economic enviroment leading to 
this collapse is examined and a brief assessment of floating exchange rate 
policy is made. 
 
 
*ø5øù 
 
7�UN� HNRQRPLVLQGH� ����¶OÕ� \ÕOODUGD� LNL� |QHPOL� NUL]� \DúDQPÕúWÕU��

%XQODUGDQ� ELULQFLVL� �� 1LVDQ� ����� .DUDUODUÕ� LOH� VRQD� HUGLULOPH\H� oDOÕúÕOPÕú��
DQFDN�DOÕQDQ�NDUDUODUÕQ�WDP�RODUDN�X\JXODQDPDPDVÕ�\HQL�|QOHPOHULQ�DOÕQPDVÕQÕ�
JHUHNWLUPLú� YH� 8OXVODUDraVÕ� 3DUD� )RQX� �,0)�� LOH� DQODúPD� \ROXQD� JLGLOHUHN� ��
$UDOÕN������WDULKOL�1L\HW�0HNWXEX�LOH�DQD�KHGHILQ�HQIODV\RQX�G�ú�UPHN�ROGX÷X�
vurgulanan bir program 17. Stand-by Düzenlemesi i OH� \�U�UO�÷H� JLUPLúWLU��
(QIODV\RQX� G�ú�UPH\L� KHGHIOH\HQ� EX� SURJUDPÕQ� �o� WHPHOH� GD\DQGÕ÷ÕQÕ�
                                                           
Anahtar Sözcükler:� 1RPLQDO� oDSD�� NXU� oDSDVÕ�� UHHO� IDL]� RUDQÕ�� VHUPD\H� KDUHNHWOHUL��
GDOJDOÕ�NXU. 
Keywords: Nominal anchor, exchange rate anchor, real rate of interest, capital 
movements, floating exchange rate. 
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V|\OHPHN�P�PN�QG�U��%LULQFLVL�QRPLQDO�G|YL]�NXUX�³oDSD´�RODUDN�NXOODQÕODFDN�
YH�SDUD�SROLWLNDVÕ�EXQD�X\JXQ�RODUDN�\�UüW�OHFHNWL��øNLQFLVL��NDPX�PDOL\HVLQGH�
yeniden dü]HQOHPHOHULQ� JHUoHNOHúWLULOPHVL� |QJ|U�OPHNWH\GL�� )DL]� GÕúÕ� E�WoH�
ID]ODVÕ� ELU� SHUIRUPDQV� NULWHUL� RODUDN� DOÕQPÕú� YH� EX� úHNLOGH� PDOL� GLVLSOLQLQ�
VD÷ODQDFD÷Õ� YDUVD\ÕOPÕúWÕU�� ho�QF�� RODUDN�� |]HOOHúWLUPH\H� D÷ÕUOÕN� YHULOHFHN��
VRV\DO� J�YHQOLN� YH� WDUÕP� DODQODUÕQGD� ³\DSÕVDO� UHIRUPODU´� JHUoHNOHúWLULOHFHNWL� 
$QFDN� EX� SURJUDP� ùXEDW� ����� WDULKLQGH� o|NP�ú� YH� GDOJDOÕ� NXUD� JHoLOHUHN�
0D\ÕV� ����� WDULKLQGH� *�oO�� (NRQRPL\H� *HoLú� 3URJUDPÕ� DGÕ� DOWÕQGD� \HQL� ELU�
LVWLNUDU�SURJUDPÕ�X\JXODQPD\D�EDúODQPÕúWÕU�%X�\D]ÕQÕQ�,�%|O�P�QGH����6Wand-
E\�DQODúPDVÕ� LOH�\�U�rO�÷H�JLUHQ�SURJUDPÕQ�X\JXODQPD�V�UHFLQGH�RUWD\D�oÕNDQ�
ROJXODU�HOH�DOÕQPÕú�� ,,�%|O�PGH�LVH������NUL]LQL�RUWD\D�oÕNDUDQ�RUWDP��]HULQGH�
GXUXOPXú�YH�VRQXo�E|O�P�QGH�GDOJDOÕ�NXU�VLVWHPLQLQ�NÕVD�ELU�GH÷HUOHQGLULOPHVL�
\DSÕOPÕúWÕU� 

 
 
1. P52*5$0,1�8<*8/$10$�6h5(&ø 
 
17. Stand-E\� DQODúPDVÕ� LOH� X\JXODQPD\D� EDúODQDQ�SURJUDPÕQ� HQ� |QHPOL�

|JHVL� QRPLQDO� G|YL]� NXUXQXQ� oDSD� RODUDN� NXOODQÕOPDVÕGÕU�� %XQXQ� DPDFÕ� NDUDU�
ELULPOHULQLQ� EHNOHQWLOHULQL� JHOHFH÷H� \|QHOWPHN� YH� NDUDUODUÕQÕ� EX� EHNOHQWLOHUH�
göre almDODUÕQÕ� VD÷ODPDNWÕ�� 7HPHOGH�� ELU� QRPLQDO� GH÷LúNHQLQ� oDSD� RODUDN�
NXOODQÕOPDVÕQGDNL� DPDo�EX�ROJX\X� VD÷ODPDNWÕU� �7HODWDU�� ���������-480).Karar 
ELULPOHULQLQ� G|YL]� NXUXQGDNL� LVWLNUDUÕ� GDKD� NROD\� DOJÕla\DFDNODUÕ� G�ú�Q�OHUHN�
QRPLQDO� NXU� oDSD� RODUDN� EHOLUOHQPLúWLU��'|YL]� NXUXQGD� \DSÕODFDN� GH÷LúLNOLNOHU�
|QFHGHQ� LODQ� HGLOPLú� ELU� WDNYLPH� ED÷ODQDUDN� SL\DVDODUGDNL� EHOLUVL]OL÷LQ�
D]DOWÕODELOHFH÷L� G�ú�Q�OP�úW�U�� 3URJUDPD� J|UH� ����-2002 döneminde 
X\JXODQDFDN�G|YL]�NXUX�SROLWLNDVÕQÕ�LNL�DOW�G|QHPH�D\ÕUPDN�P�PN�QG�U��øON����
a\OÕN� G|QHPGH� 7�UNL\H� &XPKXUL\HW� 0HUNH]� %DQNDVÕ� �7&0%�� WDUDIÕQGDQ�
X\JXODQDQ� NXU� SROLWLNDVÕ� HQIODV\RQ� KHGHILQH� ED÷OÕ� RODQ� J�QO�N� NXU� WHPHOLQH�
GD\DQGÕUÕOPÕúWÕU�� %XUDGD� NXOODQÕODQ� VHSHW� �� $PHULNDQ� GRODUÕ� �� ����� (XUR¶GDQ�
ROXúWXUXOPXúWXU�� %LU� \ÕO� V�UHVLQFH� EX� VHSHWWHNL� DUWÕúODU� J�QO�N� ED]GD� LODQ�
HGLOHFHNWL�� *�QO�N� DUWÕú� RUDQODUÕ�� %��� RODUDN� KHGHIOHQHQ� HQIODV\RQ� KÕ]Õ� LOH�
X\JXQ�ELU� úHNLOGH�DoÕNODQPÕú�YH� W�P� LúOHPOHU�|QFHGHQ�EHOLUOHQPLú�EX�GH÷HUOHU�
�]HULQGHQ�\DSÕOPÕúWÕU��ho�D\OÕN�G|QHPOHU�RODUDN� LQFHOHQGL÷LQGH��7�UN� OLUDVÕQÕQ�
GH÷HUL� ����� \ÕOÕQÕQ� LON� �o� D\ÕQGD�� D\GD� %����� LNLQFL� �o� D\OÕN� G|QHPGH�
%1,7��o�QF��YH�G|UG�QF���o�D\OÕN�G|QHPOHUGH�LVH�VÕUDVÕ�LOH�%1,3 ve %��GH÷HU�
ND\EHGHFHNWL�� 7HPPX]� ����� WDULKLQGHQ� EDúOD\DUDN� PHUNH]� SDULWH� HWUDIÕQGD��
JLWWLNoH� JHQLúOH\HQ� ELU� EDQW� LoLQGH�� EHOLUOHQHQ� NXU� VHSHWLQLQ� GDOJDODQDFD÷Õ�
WDDKK�W� HGLOPLúWL�� %X� EDQW� JHQLúOL÷L� 7HPPX]� ����� WDULKLQGHQ� $UDOÕN� ����¶H�
kadar simetrik olarak %7.5 olacak, 30 Haziran 2002’ye kadar %��¶H�YH�$UDOÕN�
2002 tarihinde ise %�����RODFDNWÕ� �2QJXQ������������%X�úHNLOGH�\�U�W�OHQ�NXU�
SROLWLNDVÕQÕQ� SDUD� SROLWLNDVÕ� �]HULQGHNL� VRQXFX� 7&0%¶QÕn kendisine getirilen 
W�P�G|YL]L�DOPDVÕ�YH�NDUúÕOÕ÷ÕQGD�OLNLGLWH�WHPLQ�HWPHVL�ROPXúWXU��%XQXQ�WHNQLN�
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RODUDN� DQODPÕ� 7&0%� ELODQoRVXQGD� 3DUDVDO� 7DEDQGDNL� �37�� GH÷LúLPLQ� VDdece 
³1HW�'Õú�9DUOÕNODU´��1'9��NDOHPLQH�ED÷OÕ�ROGX÷XGXU��%XQXQ�\DQÕ�VÕUD�³1HW�øo�
9DUOÕNODU´� �1ø9�� NDOHPLQH� GH� ELU� �VW� VÕQÕU� JHWLULOPLúWLU�� $\UÕFD� EDQNDFÕOÕN�
VLVWHPLQLQ�OLNLGLWH�WDOHELQL�D]DOWDELOPHN�LoLQ�NDUúÕOÕN�RUDQODUÕ�G�ú�U�OP�úW�U��%X�
úHNLOGH�1ø9�NDOHPLQLQ�$UDOÕN� �����G�]H\LQGH� NDOPDVÕ� YH� ELU� |QFHNL� �o� D\OÕN�
G|QHPLQ� VRQXQGDNL� SDUDVDO� WDEDQ� GH÷HULQLQ� %�¶OLN� DOW� YH� �VW� VÕQÕUODUÕ� LoLQGH�
GH÷LúPHVL� KHGHIOHQPLúWLU�� %X� GXUXPGD� 37� DUWÕúÕ� VDGHFH� 1'9� NDOHPLQH�
ED÷ODQPÕú� ROPDNWDGÕU�� 7&0%�� NHQGLVLQH� GÕú� \�N�PO�O�N� getirmeyecek bir 
úHNLOGH� HPLV\RQ� KDFPLQL� JHQLúOHWHELOHFHNWLU�� 7&0%¶QÕQ� EX� NRúXOODU� DOWÕQGD�
HPLV\RQ� \DSDELOPHVL� EDQNDQÕQ� ELU� ³3DUD� .XUXOX´� LúOHYL� \DSPDVÕ� DQODPÕQD�
gelmektedir (Yeldan, 2001: 140). %X� G�]HQOHPHOHU� GLNNDWH� DOÕQGÕ÷ÕQGD� 
SURJUDPÕQ� o|NW�÷�� ùXEDW� ����� WDULKLQH� NDGDU� NXU� SROLWLNDVÕQÕQ� ³6DELW� .XU´��
SDUD�SROLWLNDVÕQÕQ�LVH�³3DUD�.XUXOX´�QLWHOL÷LQL�WDúÕGÕ÷ÕQÕ�V|\OHPHN�P�PN�QG�U��
<XNDUÕGD� GD� EHOLUWLOGL÷L� JLEL� \�U�W�OHQ� LVWLNUDU� SURJUDPÕ� ùXEDW� ����� WDULKLQGH�
o|NP�úW�U�� $QFDN� SURJUDPÕQ� X\JXODQPD\D� EDúODPDVÕQGDQ� o|N�ú�QH� NDGDU�
RUWD\D� oÕNDQ� JHOLúPHOHU�� GDKD� |QFH� EX� W�U� SURJUDP� X\JXOD\DQ� �ONHOHUGH�
J|]OHQHQ� VWLOL]H� ROJXODUD� X\JXQ� ROPXúWXU�� (NRQRPL� ����� \ÕOÕQÕQ� LNLQFL� �o�
D\ÕQGD� JLUGL÷L� GDUDOPDGDQ� NXUWXOPD÷D� EDúODPÕú� YH� E�\�PH� KÕ]Õ� �7,3 olarak 
JHUoHNOHúPLúWLU��(QIODV\RQ�KÕ]ÕQGD�GD�ELU�G�úPH�J|]OHQPLú�������\ÕOÕQGD�%68,8 
RODQ� 7h)(� ����� \ÕOÕQGD� ���¶D� NDGDU� G�úP�úW�U�� %X� G�úPH� SODQODQDQ�
HQIODV\RQ� KÕ]Õ� ���� ROGX÷X� LoLQ� EHNOHQGL÷L� NDGDU� ROPDPÕú�� DQFDN� IDL]OHUGH�
EHNOHQHQLQ��VW�QGH�ELU�G�úPH�RUWD\D�oÕNPÕúWÕU��+D]LQH�ERUo�faizini %104’ lerden 
%��¶ODUD�G�ú�UP�úW�U��%DQNDODUÕQ�W�NHWLFL�YH�NRQXW�NUHGL�IDL]OHULQGH�\DSWÕNODUÕ�
E�\�N�LQGLULPOHU�VRQXFXQGD�WRSODP�WDOHS�E�\�N�|Oo�GH�DUWPÕú�YH�VRQXoWD�LWKDODW�
WDOHEL� GH� \�NVHOPLúWLU�� (QIODV\RQ� KÕ]ÕQGDNL� G�úPHQLQ� EHNOHQLOHQ� NDGDU�
olmamasÕ� G|YL]� NXUXQGD� EHNOHQHQ� DUWÕúÕ� HQJHOOH\HQ� HQ� |QHPOL� QHGHQOHUGHQ�
ELULVL� ROPXú�� DUWDQ� LWKDO� WDOHEL� DúÕUÕ� GH÷HUOHQHQ� G|YL]� NXUX� LOH�
JHUoHNOHúWLULOPLúWLU�� .XU� VHSHWL� .DVÕP� ����� WDULKLQGHQ� EDúOD\DUDN� 7�UN� /LUDVÕ�
NDUúÕVÕQGD�GH÷HU�ND\EHWPH\H�EDúODPÕú��.DVÕP�����¶GH�7/��NXU�VHSHWL�NDUúÕVÕQGD�
%�����RUDQÕQGD�GH÷HU�ND]DQPÕúWÕU��'L÷HU�WDUDIWDQ�SHWURO�ILyDWODUÕQÕQ�XOXVODUDUDVÕ�
SL\DVDODUGD� E�\�N� RUDQGD� DUWPDVÕ�� ,0)¶QLQ� ��� NUHGL� GLOLPLQL� DVNÕ\D� DOPDVÕ��
'�Q\D� %DQNDVÕ� �,%5'�� YH� -DSRQ\D¶QÕQ� YHUPH\L� NDEXO� HWWLNOHUL� ³0DOL� 8\Xm 
.UHGLVLQL´�DVNÕ\D�DOPDODUÕ�YH�(XUR¶QXQ�GRODU�NDUúÕVÕQGD�GH÷HU�ND\EÕQD�X÷UDPDVÕ�
VRQXFXQGD� FDUL� LúOHPOHU� DoÕ÷Õ� ���� PLO\DU� GRODU� RODUDN� JHUoHNOHúPLúWLU�� &DUL�
LúOHPOHU�GHQJHVLQGH�RUWD\D�oÕNDQ�EX�DoÕN�G|YL]�JLULúLQH�ED÷OÕ�OLNLGLWH�WHPLQLQL�GH�
olumsuz yönde etNLOHPLúWLU�� %LU� DQODPGD� 7&0%� SDUD� NXUXOX� QLWHOL÷LQGH� RODQ�
LúOHYLQL� V�UG�UPH\H� oDOÕúPÕú�� HN� OLNLGLWH� WHPLQ� HWPHGL÷LQL� DoÕNoD� EHOLUWPLúWLU�
(TCMB, 2001: 4). 

 
)DL]�KDGOHULQGHNL�G�ú�ú�YH�HQIODV\RQ�KÕ]ÕQGD�\HWHUVL]�GH�ROVD�RUWD\D�oÕNDQ�

EX� ROXPOX� JLGLú� .DVÕP� ����¶GHQ� EDúOD\DUDN�WHUVLQH� G|Q�ú� H÷LOLPLQH� JLUPLú��
PDOL�SL\DVDODU�OLNLGLWH�\HWHUVL]OL÷L�LOH�NDUúÕ�NDUúÕ\D�NDOPÕúODUGÕU��%XQXQ�HQ�WHPHO�
QHGHQL�DQL�RODUDN��ONHGHQ�VHUPD\H�oÕNÕúODUÕQÕQ�EDúODPDVÕGÕU��7&0%¶QÕQ�1'9�
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NDOHPLQGH� .DVÕP� ����¶QLQ� LNLQFL� \DUÕVÕQGD� �� NDWULO\RQ� 7/�¶OÕN� ELU� D]DOPD�
RUWD\D�oÕNPÕú�YH�EXQXQ�VRQXFXQGD�%DQNDODUDUDVÕ�3DUD�3L\DVDVÕ¶QGD�JHFHOLN�IDL]�
hadleri %2000’ lere NDGDU� \�NVHOPLú�� ø0.%� HQGHNVL����� RUDQÕQGD� ELU� G�úPH�
J|VWHUPLúWLU�� %X� GXUXPGD� 7&0%� DoÕN� SL\DVD� LúOHPOHUL� \ROX� LOH� ELU� PLNWDU�
li kiditeyi piyasalara V�UP�ú�� 1ø9� –2,1 katril yondan +900 trilyon TL.’ye 
G|Q�úW�UHQ� EX� LúOHPOHU� \HWHUOL� ROPDPÕúWÕU� �<HOGDQ�� ������ ������ 7&0%�
\HWNLOLOHULQFH�\DSÕODQ�DoÕNODPDODUGDQ��OLNLGLWH�WHPLQLQGHNL�EX�oHNLQJHQ�WXWXPXQ�
G|YL]� WDOHELQGH� ELU� DUWÕúD� QHGHQ� RODELOHFH÷L� HQGLúHVLQH� GD\DQGÕUÕOGÕ÷Õ�
DQODúÕOPDNWDGÕU� �7&0%���������7&0%¶QÕQ�EX� LúOHPOHULQGHQ�VRQUD��³6RQ�%RUo�
9HUHQ�0DNDP´� ROPD� LúOHYLQH� WHNUDU� JHUL� G|QG�÷�� LOHUL� V�U�OHELOLU�� $QFDN� ���
.DVÕP������WDULKLQGHQ�LWLEDUHQ�7&0%¶QÕQ�SURJUDPD�JHUL�G|Q�OHUHN�SL\DVDODUÕ�
fonlamayaFD÷ÕQÕ� GX\XUPDVÕ� SL\DVD� IDL]� KDGOHULQLQ� |QHPOL� RUDQGD� DUWPDVÕQD�
QHGHQ�ROPXú��EX�QHGHQOH�G|YL]H�RODQ�WDOHSWH�ELU�G�úPH�RUWD\D�oÕNPÕúWÕU��$UDOÕN�
�����LoLQGH�,0)�WDUDIÕQGDQ�(N�5H]HUY�.ROD\OÕ÷Õ�RODUDN�����PLO\DU�GRODU��6WDQG-
by kredisi olarak 2,9 milyar dolarlÕN� WRSODP� ����� PLO\DU� GRODUOÕN� NUHGLQLQ�
GLOLPOHU� KDOLQGH� YHULOHFH÷LQLQ� DoÕNODQPDVÕ� SL\DVDODUGDNL� HQGLúHOHUL� ELU� |Oo�GH�
JLGHUPLúWLU��0HYGXDW�JDUDQWLVLQLQ�YHULOPHVL�G|YL]�WDOHELQL�ELU�|Oo�GH�D]DOWÕUNHQ��
ERQR� YH� UHSR� IDL]OHULQGH� ELU�PLNWDU� G�ú�úH� \RO� DoPÕú�� DQFDN� EX� G�ú�úOHU� IDL]�
KDGOHULQL� NUL]� |QFHVL� G|QHPLQ� G�]H\OHULQH� LQGLUHPHPLúWLU�� 3URJUDPD� RODQ�
J�YHQLQ� ND\EROPDVÕ� G|YL]� WDOHELQL� WHNUDU� DUWWÕUPÕú�� 7&0%� GDUDODQ� OLNLGLWH\L�
GHQHWLP� DOWÕQD� DOPDNWD� ]RUODQPD÷D� EDúODPÕúWÕU�� 2UWD\D� oÕNDQ� EX� NÕUÕOJDQOÕN�
ùXEDW� ����� VRQODUÕQGDNL� +D]LQH� LKDOHVL� |QFHVL� VL\DVDO� JHUJLQOLNOH� SL\DVDODU�
VLVWHPH� RODQ� J�YHQOHULQL� ND\EHWPLú� YH� 7/� WDOHEL� E�\�N� |Oo�GH� DUWPÕúWÕU��
6RQXoWD� |GHPHOHU� VLVWHPL� NLOLWOHQPLú� YH� EX� SURJUDP� ùXEDW� ����� WDULKLQGH�
RUWD\D�oÕNDQ�EX�VL\DVDO�NUL]�VRQXQGD�WHUNHGLOPLúWLU� 

 
����� \ÕOÕQGD� KHGHIOHQHQ� NDGDU� ROPDPDNOD� ELUOLNWH�� SURJUDPÕQ�

X\JXODQGÕ÷Õ� V�UHGH� HQIODV\RQ� KÕ]ÕQGD� ELU� G�úPH�� E�\�PH� KÕ]ÕQGD� LVH�
SODQODQDQGDQ�GDKD�\�NVHN�DUWÕú�JHUoHNOHúPLúWLU��)DL]�KDGOHULQGHNL�DQL�G�ú�úOHU�
WRSODP� WDOHELQ��GROD\ÕVÕ� LOH� LWKDODWÕQ�DUWPDVÕQD�QHGHQ�ROPXúWXU��$QFDN�7&0%��
IDUNOÕ�ILDW�HQGHNVOHUL�YH�NXU�VHSHWOHUL� LOH�\DSWÕ÷Õ�KHVDSODPDODUGD�G|YL]�NXUXQXQ�
�����\ÕOÕ�LoLQGH�JHQHO�RODUDN�DúÕUÕ�GH÷HUOHQGL÷LQL�RUWD\D�NR\PXúWXU��%X�GXUXPGD�
XFX]� LWKDODW�� SDKDOÕ� LKUDFDW� RUWD\D� oÕNDFDN� RODQ� \HQL� ELU� NUL]LQ� RUWDPÕQÕ�
KD]ÕUODPÕúWÕU�� 6RQXoWD� G|YL]� NXUX� oDSDVÕQD� ED÷OÕ� SURJUDPODUÕQ� EDúWD� W�NHWLPH�
ED÷OÕ�UHHO�E�\�PH�GÕú�DoÕN�YH�NUL]�RODUDN�³VWLOL]H´�HGLOHQ�VRQXFX�7�UNL\H¶GH�GH�
RUWD\D� oÕNPÕúWÕU�� 6�SKHVL]� NL� EXUDGD� HOHúWLULOHELOHFHN� HQ� |QHPOL� QRNWDODUGDQ�
birisi, nRPLQDO� NXU� oDSDVÕQD� GD\DQDQ� SURJUDPODUGD� \HUOL� SDUDQÕQ� DúÕUÕ�
GH÷HUOHQPH� ROJXVXQXQ� JHQHO� RODUDN� RUWD\D� oÕNWÕ÷ÕQÕQ� ELOLQPHVLQH� UD÷PHQ�
SURJUDPÕQ�EDúÕQGD�HQ�D]ÕQGDQ�HQIODV\RQ�NDGDU�ELU�GHYDO�DV\RQ�\DSÕOPDPDVÕGÕU��
����� \ÕOÕQGD� \�U�UO�÷H� JLUHQ� EX� LVWLNUDU� SURJUDPÕQÕQ� o|N�ú�Q�Q� DOWÕQGD�
JHoPLúWHQ�JHOHQ�QHGHQOHU�EXOXQPDNWDGÕU�� 
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2. .5ø=�257$0,1,1�2/8ù0$6, 
 
7�UN�HNRQRPLVLQLQ�GÕú�GHQJHVLQLQ�V�UG�U�OHELOPHVL� LoLQ��ONH\H�VHUPD\H�

JLULúLQLQ� VD÷ODQPDVÕ� NDoÕQÕOPD]GÕU�� 6HUPD\H� JLULúLQLQ� VD÷ODQDELOPHVL� Loin 
JHUHNOL� RUWDP� ����� \ÕOÕQGDNL� G�]HQOHPH� LOH� VD÷ODQPÕúWÕU�� 'DKD� |QFH� \DSÕODQ�
G|YL]�LOH�LOJLOL�G�]HQOHPHOHU�YH����$÷XVWRV������WDULKLQGH�\�U�rO�÷H�NRQXODQ����
VD\ÕOÕ�NDUDUOD�W�P�G|YL]�LúOHPOHUL�YH�VHUPD\H�KDUHNHWOHUL��]HULQGHNL�VÕQÕUODPDODU�
NDOGÕUÕOPÕúWÕU�� $QFDN� EX� NDUDUODUÕQ� GÕú� WLFDUHW� NDOHPOHULQGH� ROXPOX� JHOLúPHOHU�
VD÷ODQPDGDQ� DOÕQPDVÕ� G|YL]� NXUX�� IDL]� KDGGL� JLEL� SROLWLND� DUDoODUÕQÕQ�
HWNLQOLNOHULQLQ� ND\EROPDVÕQD� QHGHQ� ROPXúWXU�� .DPX� DoÕNODUÕQÕQ� QHGHQ� ROGX÷X�
\�NVHN�UHHO�IDL]�YH�G|YL]�NXUX�ELUELUOHULQH�ED÷OÕ�GXUXPD�JHOHUHN�ELUELUOHULQGHQ�
ED÷ÕPVÕ]�SROLWLND�DUDFÕ�RODUDN�NXOODQÕODELOPH�RODQD÷Õ�ND\EROPXúWXU��%X�úHNLOGH�
�����\ÕOÕ�NDUDUODUÕ�LOH�7�UNL\H�XOXVODUDUDVÕ�VSHN�ODWLI�VÕFDN�SDUD�DNÕPODUÕQD�DoÕN�
ELU�GXUXPD�JHOPLú�YH�EX�GXUXP�GDKD�VRQUD�RUWD\D�oÕNDFDN�RODQ�LVWLNUDUVÕ]OÕN�YH�
NUL]OHUGH�EDú�URO��R\QDPÕúWÕU� 

 
����� \ÕOÕQGDQ� EDúODQDUDN� 7�UNL\H¶GH�PDOL� SL\DVDODUGD�0F.LQQRQ-Shaw 

WH]LQH�X\JXQ�G�]HQOHPHOHU�DúDPD�DúDPD�JHUoHNOHúWLULOPLúWLU�������\ÕOÕQGD�IDL]�
�]HULQGHNL� VÕQÕUODPDODU� NDOGÕUÕOPÕú�����¶GD� 6HUPD\H� 3L\DVDVÕ� .urulu (SPK) 
ROXúWXUXOPXú� YH� øVWDQEXO� 0HQNXO� .Õ\PHWOHU� 3L\DVDVÕ� �ø0.%�� \HQLGHQ�
G�]HQOHQHUHN� NXUXOPXúWXU������ \ÕOÕQGD� 7&0%� DoÕN� SL\DVD� LúOHPOHULQH�
EDúODPÕúWÕU�� $QFDN� RUWD\D� oÕNDQ� JHOLúPHOHU� 0F.LQQRQ-6KDZ� WH]LQL� GR÷UXODU�
QLWHOLNWH� ROPDPÕúWÕU�� ³0DOL� GHULQOLN´� DUWPÕú� ROPDVÕQD� UD÷PHQ� \DUDWÕODQ� PDOL�
DUDoODU�� oRN� E�\�N� |Oo�GH� ����� \ÕOÕQGDQ� VRQUD� YHUJL� VLVWHPLQGH� \DSÕODQ�
G�]HQOHPHOHU� VRQXFXQGD�� NURQLNOHúHQ� NDPX� NHVLPL� DoÕNODUÕQÕQ� ILQDQVPDQÕQGD�
NXOODQÕODQ� DUDoODU�KDOLQH�G|Q�úP�úW�U��d�QN��NDPX�DoÕNODUÕQÕQ� ILQDQVPDQÕQda 
ERUoODQPD�SROLWLNDVÕQD�|QFHOLN�YHULOPLú�YH�HNRQRPLGH�UHHO�IDL]OHULQ�\�NVHOPHVL�
LoLQ�HOYHULúOL�ELU�RUWDP�ROXúPXúWXU��<�NVHN�HQIODV\RQ�YH� LVWLNUDUVÕ]OÕ÷ÕQ�RUWD\D�
oÕNDUGÕ÷Õ� J�YHQVL]OLN� UHHO� IDL]OHULQ� \�NVHN� G�]H\OHUGH� NDOPDVÕQD� QHGHQ�
ROPXúWXU��%RUoODQPD�DoÕVÕQGDQ�WHNHO�NRQXPXQD�JHOHQ�+D]LQH¶QLQ�LKWL\DoODUÕQÕQ�
NDUúÕODQPDVÕQGD�YHULPOLOLN�YH�HWNLQOLN�|Oo�WOHUL�ELU�\DQD�EÕUDNÕOPÕú��³%RUoODUÕQ�
dHYULOPHVL´�KHPHQ�KHPHQ�WHN�YH�]RUXQOX�DPDo�ROPXúWXU��%XQODUÕQ�\DQÕ�VÕUD�Lo�
YH� GÕú� ILQDQVDO� VHUEHVWOHúWLUPH� X\JXODPDODUÕ uzun süredir kronik enflasyon 
\DúD\DQ��ONHGH�³SDUD� LNDPHVL´�ROJXVXQD�\RO�DoPÕúWÕU��$PHULNDQ�GRODUÕ�VDGHFH�
ELU� WDVDUUXI� DUDFÕ� RODUDN� GH÷LO�� D\QÕ� ]DPDQGD� oRN� E�\�N� |Oo�GH� ROPDVD� GD� ��
|GHPH�DUDFÕ�LúOHYLQL�GH�\DSPD÷D�EDúODPÕúWÕU� 

 
.DPX� NHVLPL� DoÕNODUÕQÕQ� ILQDQVPDQÕ� \�NVHN� UHHO� IDL]OH� VD÷ODQDELOPLú��

RUWD\D� oÕNDQ� G�ú�N� NXU� -\�NVHN� UHHO� IDL]� ROJXVX� \DEDQFÕ� IRQODUD� %17’ ler 
FLYDUÕQGD� UHHO� JHWLUL� VD÷ODPÕúWÕU�� %DQNDFÕOÕN� VLVWHPLQLQ� GH� EX� IDL]-kur 
DUELWUDMÕQGDQ� |QHPOL� ND]DQo� VD÷ODGÕ÷Õ� J|U�OPHNWHGLU�� <�NVHN� G�]H\GH� ROXúDQ�
UHHO� IDL]OHU� EDQNDFÕOÕN� NHVLPLQL� GÕúDUÕGDQ� ND\QDN� DUDPD\D� \|QHOWPLú�� |]HO�
EDQNDODU� \XUW� GÕúÕQGDQ� ERUoODQDUDN� 'HYOHW� øo� %RUoODQPD� 6HQHWOHULQH� �'ø%6��
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SODVPDQ� \DSPÕúODUGÕU�� $OÕQDQ� GÕú� NUHGLOHULQ� PDOL\HWL�� 'ø%6¶LQ� PDOL\HWLQLQ�
DOWÕQGD�NDOGÕ÷ÕQGDQ�|]HO�EDQNDODU�|QHPOL�ND]DQoODU�HOGH�HWPLúOHUGLU��%X�GXUXP��
G|YL]� SR]LV\RQODUÕQÕQ� DoÕOPDVÕQGD� GD� |QHPOL� URO� R\QDPÕúWÕU�� %X� JHOLúPHOHUH�
UD÷PHQ� EDQND� VLVWHPLQLQ� NUHGL� DU]ÕQGD� E�\�N� ELU� DUWÕú� ROGX÷XQX� V|\OHPHN�
P�PN�Q�GH÷LOGLU��*LWWLNoH�DoÕODQ�IDL]-NXU�PDNDVÕ�VRQXFXQGD�EDQNDFÕOÕN�VLVWHPL�
NUHGL� VD÷ODPD� JLEL� WHPHO� LúOHYLQGHQ� VDSDUDN� VSHN�ODWLI� ND]DQo� VD÷ODPD\D�
\|QHOLN� NXUXPODU� KDOLQH� JHOPLúWLU�� %X� JHOLúPHOHU� EDQNDFÕOÕN� NHVLPLQL� IDL]� YH�
G|YL]�ULVNLQH�NDUúÕ�NÕUÕOJDQ�ELU�GXUXPD�JHWLUPLúWLU��$QL�VHUPD\H�oÕNÕúODUÕ�YH�SDUD�
ikamesL��UHHO�IDL]OHU��]HULQGH�\�NVHOWLFL�\|QGH�ELU�EDVNÕ�\DUDWPÕúWÕU��<�NVHN�UHHO�
IDL]� YH� DúÕUÕ� GH÷HUOHQPLú� G|YL]� NXUXQXQ� SROLWLND� RODUDN� EHQLPVHQGL÷L� ELU�
HNRQRPLGH�VÕFDN�SDUDQÕQ�\DWÕUÕP�\HULQH�W�NHWLPH�YH�LWKDODWD�\|QHOPHVL�úDúÕUWÕFÕ�
ELU�ROJX�GH÷LOGLU��6RQXo�FDUL�LúOHPOHU�DoÕ÷ÕQÕQ�JLWWLNoH�DUWPDVÕGÕU� 

 
<XNDUÕGDNL� DoÕNODPDODUD� GD\DQDUDN� XOXVODUDUDVÕ� VHUPD\H� KDUHNHWOHULQH�

JHWLULOHQ� VHUEHVWOL÷LQ� 7�UNL\H� HNRQRPLVLQGH� RUWD\D� oÕNDQ� LVWLNUDUVÕ]OÕ÷ÕQ� DQD�
QHGHQL�ROGX÷XQX�LOHUL�V�UPHN�P�PN�QG�U��g]HOOLNOH�GHQHWLPVL]�RODUDN�JLULú�YH�
oÕNÕú� \DSDQ� VÕFDN� SDUDQÕQ� PDOL� SL\DVDODUGD� \DUDWWÕ÷Õ� GDOJDODQPDODU� EX�
SL\DVDODUGDNL� J|VWHUJHOHULQ� \DQÕOWÕFÕ� LúDUHWOHU� YHUPHVLQH� QHGHQ� ROPDNWD� YH� EX�
GXUXP�UHHO�VHNW|U��VRQ�GHUHFH�ROXPVX]�ELU�úHNLOGH�HWNLOHPHNWHGLU��<�NVHN�IDL]��
\DWÕUÕP� WDOHELQL� G�ú�UPHNWH� YH� E�\�N� |Oo�GH� PDOL� ELULNLPOHULQ� ND\QD÷Õ�
ROPDNWDGÕU��³)DL]�YH�.XU�6DUPDOÕ´�LOH�ELUOLNWH�7&0%��ED÷ÕPVÕ]�RODUDN�SDUD�YH�
NXU� SROLWLNDODUÕ� ROXúWXUPD� RODQD÷ÕQÕ� ND\EHWWL÷LQGHQ�� \DOQÕ]FD� EX� VDUPDOÕQ�
\DUDWWÕ÷Õ� VRQXoODUÕ� RUWDGDQ� NDOGÕUPD÷D� V�U�NOHQPHNWH�� ELU� WDUDIWDQ� VÕFDN� SDUD�
JLULúLQLQ�\DUDWWÕ÷Õ� SDUDVDO� JHQLúOHPH\L� VWHULOL]H� HWPH\H�oDOÕúÕUNHQ�GL÷HU� WDUDIWDQ�
HOLQGH� \�NVHN� PLNWDUGD� G|YL]� WXWPD\D� PHFEXU� NDOPDNWDGÕU�� (OGHNL� EX� G|YL]�
PLNWDUÕ� LVWLNUDUÕQ� V�UHNOLOL÷L� NRQXVXQGD� ELU� J|VWHUJH� RODUDN� DOJÕODQGÕ÷ÕQGan 
döviz rezerYOHULQGHNL� GDOJDODQPDODU� EHOLUVL]OLN� \DUDWPDNWD� GROD\ÕVÕ� LOH�
J�YHQVL]OL÷LQ�ND\QD÷ÕQÕ�ROXúWXUPDNWDGÕU� 

 
g]HW�RODUDN�V|\OHPHN�JHUHNLUVH������\ÕOÕQGDQ�VRQUD�JHUHN�NDPX�NHVLPL�

ILQDQVPDQÕ� LoLQ� \DSÕODQ� G�]HQOHPHOHU�� JHUHNVH� PDOL� SL\DVDODU� YH� VHUPD\e 
KDUHNHWOHULQLQ� LUGHOHQPHGHQ� VHUEHVWOHúWLULOPHVL� 7�UN� HNRQRPLVLQGH�
LVWLNUDUVÕ]OÕ÷ÕQ�ND\QD÷ÕQÕ�ROXúWXUPXú��KDWWD�NHQGLQL�WHNUDUOD\DQ�ELU�V�UHo�KDOLQH�
JHOPHVLQH�QHGHQ�ROPXúWXU��%X�QHGHQOH�\DSÕODQ�EX�G�]HQOHPHOHULQ�WHNUDU�J|]GHQ�
JHoLULOPHVLQLQ� JHUHNOL� ROGX÷X� LOHUL� V�U�OHELOLU�� ùXEDW� ����� WDULKLQGH�
\�U�W�OPHNWH� RODQ� LVWLNUDU� SURJUDPÕQÕQ� o|NPHVLQGHQ� VRQUD� 0D\ÕV� �����
WDULKLQGH� ³*�oO�� (NRQRPL\H� *HoLú� 3URJUDPÕ´� �*(*3�� DGÕ� DOWÕQGD� ,0)�
J|]HWLPOL� \HQL� ELU� SURJUDP�X\JXODPD\D� NRQXOPXúWXU��*HQHO� EDNÕPÕQGDQ�GDKD�
önceki pURJUDPOD� D\QÕ� |QOHPOHUL� WDúÕ\DQ�*(*3¶GD� NXU� SROLWLNDVÕQGD� \XNDUÕGD�
GD� EHOLUWLOGL÷L� JLEL� \HQLOLN� ROGX÷X� J|U�OPHNWHGLU�� 3URJUDPGD� GDOJDOÕ� NXU�
SROLWLNDVÕQD�JHoLú�ROGX÷X�J|U�OPHNWHGLU�%X�SURJUDPGD�GD�\DSÕVDO�G|Q�ú�POHULQ�
JHUoHNOHúWLULOPHVLQH�� IDL]� GÕúÕ� ID]OD\D� GD\DQGÕUÕODQ� PDOL� GLVLSOLQ� YH� VÕNÕ� SDUD�
SROLWLNDVÕQÕQ� X\JXODQPDVÕQD� GHYDP� HGLOHFHNWLU�� %XUDGD� �]HULQGH� GXUXOPDVÕ�
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JHUHNHQ� QRNWD� QHGHQ� GDOJDOÕ� NXU� X\JXODPDVÕQD� JHoLOGL÷LGLU�� 6DELW� NXU�
SROLWLNDVÕQGDQ� EHNOHQHQ�� NDUDU� ELULPOHULQLQ� EHNOHQWLOHULQL� JHoPLúWHQ� NRSDUÕS�
JHOHFH÷H� \|QHOWPHN� LoLQ� EHOLUVL]OL÷LQ� D]DOWÕOPDVÕ\GÕ�� %X� úHNLOGH� HQIODV\RQLVW�
beklentiler tersine dönebilecekti (TCMB,� ������� $QFDN� \XNDUGD� DoÕNODQDQ� YH�
JHoPLúWHQ� JHOHQ� QHGHQOHUOH� VDELW� NXU� oDSDVÕQD� GD\DQDQ� SURJUDPÕQ� VHUEHVW�
VHUPD\H� DNÕPODUÕ� LOH� ELUOLNWH� LVWLNUDUVÕ]OÕ÷ÕQ� ND\QD÷ÕQÕ� ROXúWXUGX÷X� RUWD\D�
NRQXOPXúWX�� %X� QRNWDGD� GDOJDOÕ� NXUXQ� VRQ� GHUHFH� |QHPOL� LúOHYOHUL� \HULQH�
JHWLUHFH÷L� YDUVD\ÕPÕQÕQ� \DSÕOGÕ÷Õ� VRQXFX� RUWD\D� oÕNPDNWDGÕU�� 6RUXQ� EX�
YDUVD\ÕPÕQ�QH�|Oo�GH�JHUoHNoL�ROGX÷XGXU� 

 
 
SONUÇ 
 
ùXEDW� ����� NUL]LQLQ� VRQXFXQGD� JHUHNOL� |QOHPOHU� DOÕQPÕúWÕU��7&0%�NUL]�

VRQUDVÕQGD� SL\DVDQÕQ� JHUHN� 7/�� YH� JHUHNVH� G|YL]� RODUDN� OLNLGLWH� LKWL\DFÕQÕ�
NDUúÕODPÕú� YH� |GHPHOHU� VLVWHPL� \HQLGHQ� LúOHU� GXUXPD� JHOPLúWLU�� %XUDGD� HQ�
|QHPOL� GH÷LúLNOLN� \XNDUÕGD� GD� EHOLUWLOGL÷L� JLEL� NXUXQ� dalgalanmaya 
EÕUDNÕOPDVÕGÕU�� d�QN�� JHOLúPHOHU� NXUXQ� VDELW� RODUDN� WXWXOPDVÕQÕQ� P�PN�Q�
ROPDGÕ÷ÕQÕ�RUWD\D�NR\PXúWXU�<XNDUÕGD�GD�DoÕNODQGÕ÷Õ�JLEL�*(*3�JHQHO�oL]JLOHUL�
\|Q�QGHQ� GDKD� |QFHNL� SURJUDPODUGDQ� IDUNOÕ� GH÷LOGLU�� %XUDGD� WHPHO� VRUXQ�
GDOJDOÕ� NXU� UHMLPL� DOWÕQGD� LVWHQLOHQ� DPDFÕQ� JHUoHNOHúLS�JHUoHNOHúPH\HFH÷LGLU��
'DOJDOÕ�NXU�VLVWHPLQGHQ�EHNOHQHQ�FDUL�LúOHPOHU�DoÕ÷Õ�RUWD\D�oÕNWÕ÷Õ�]DPDQ�G|YL]�
NXUXQXQ�\�NVHOPHVL�� WHUVL�GXUXPGD�LVH�G|YL]�NXUXQXQ�G�úPHVLGLU��'DOJDOÕ�NXU��
EX� úHNLOGH� |GHPHOHU� GHQJHVLQL� LGDUL� P�GDKDOeler olmadan gecikmeli de olsa 
VD÷OD\DELOHFHN�� HQ� D]ÕQGDQ� EHOOL� ELU� VÕQÕU� LoLQGH� WXWDELOHFHNWLU�� 'L÷HU� WDUDIWDQ�
GDOJDOÕ� NXU� LúOH\LúL� EDNÕPÕQGDQ� NXU� ULVNLQL� |Q� SODQD� oÕNDUDQ� ELU� VLVWHP�
ROGX÷XQGDQ��6WRFNPDQ�����������-116) para ikamesini tersine çevirebilecek ve 
EDQNDODUÕQ� DoÕN� SR]Ls\RQODUÕQÕ� UDV\RQHO� ELU� úHNLOGH� \|QHWPHOHULQL�
VD÷OD\DELOHFHNWLU��ù�SKHVL]�NL�GDOJDOÕ�NXU��SDUD�RWRULWHOHULQLQ�G|YL]�SL\DVDODUÕQD�
KLo� P�GDKDOH� HWPHGLNOHUL� ELU� VLVWHP� GH÷LOGLU�� 6SHN�ODWLI� YH� JHoLFL� QHGHQOHUOH�
RUWD\D�oÕNDQ�QHGHQOHUOH�G|YL]�SL\DVDODUÕQD�P�GDKDOHOHU�\DSÕODELOLU� 

 
ùXEDW� ����� NUL]LQGHQ� VRQUD�� NUL]LQ� HQ� E�\�N� QHGHQOHULQGHQ� ELULVL� RODQ�

EDQND�VLVWHPLQGHNL�DoÕN�SR]LV\RQODU��EX�NUL]GHQ�VRQUDNL�G|QHPGH�G|YL]�NXUODUÕ�
�]HULQGH�\�NVHOWLFL�\|QGH�EDVNÕ�\DUDWPÕú��DQFDN�7&0%�WDUDIÕQGDQ ilk 5 ayda 7 
PLO\DU� GRODUOÕN� G|YL]� VDWÕODUDN�� NDPX� YH� 7DVDUUXI� 0HYGXDWÕ� 6LJRUWD� )RQX¶QD�
�706)��DOÕQDQ�EDQNDODUD�����PLO\DU�GRODU�G|YL]�FLQVLQGHQ�YH\D�G|YL]H�HQGHNVOL�
+D]LQH�ND÷ÕWODUÕ�YHULOHUHN�NXU��]HULQGHNL�EDVNÕ�D]DOWÕOPÕúWÕU��+D]LUDQ�D\ÕQGD�����
milyar GRODUOÕN� ERUo� WDNDVÕ� \ROX� LOH� EX� DoÕN� SR]LV\RQODU� E�\�N� |Oo�GH�
NDSDWÕOPÕúWÕU�� %X� |QOHPOHUOH� G|YL]� NXUXQGDNL� GDOJDODQPDODU� D]DOPÕúWÕU�� %LU�
|Oo�GH� GDOJDOÕ� NXUXQ� NHQGLVLQGHQ� EHNOHQHQ� LúOHYL� \HULQH� JHWLUHELOHFH÷L� RUWDP�
ROXúWXUXOPD\D�oDOÕúÕOPÕú�YH�EX�NRQXGD�|QHmli mesafeler kat HGLOPLúWLU� 
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$QFDN�HNRQRPLGH�LVWLNUDUVÕ]OÕN�\DUDWDQ�HQ�|QHPOL�|JHQLQ�VÕFDN�SDUD�JLULú�
YH�oÕNÕúODUÕ�ROGX÷X�\XNDUÕGD�DoÕNODQPÕúWÕ��'DOJDOÕ�NXU�LúOH\LúL�\|Q�QGHQ�EX�JLULú�
YH� oÕNÕúODUÕ� G�]HQOH\HELOHFHN�PLGLU"� 'DOJDOÕ� NXU� G|YL]� ULVNL� LoHUHQ� ELU sistem 
ROPDVÕ�QHGHQL� LOH�JLULú�YH�oÕNÕú�PLNWDUODUÕQGD�ELU�D]DOPD�VD÷OD\DELOLU��%LOLQGL÷L�
JLEL� VÕFDN� SDUDQÕQ� WDQÕPÕ� ROGXNoD� J�oW�U�� *HQHO� RODUDN� NÕVD� YDGHOL� VHUPD\H�
KDUHNHWOHUL�VÕFDN�SDUD�RODUDN�WDQÕPODQDELOLU�������\ÕOÕQGD�\DúDQDQ�NUL]�QHGHQL�LOH�
FDUL� LúOHPOHU� NDOHPL� ����PLO\DU� GRODU� ID]OD� YHUPLúWLU�� ����� \ÕOÕQGD� ����PLO\DU�
GRODU� RODQ� DoÕN�� ����� \ÕOÕQÕQ� GRNX]� D\OÕN� G|QHPLQGH� ����PLO\DU� GRODU� RODUDN�
JHUoHNOHúPLúWLU�� 'DOJDOÕ� NXU� VLVWHPLQH� J|UH� G|YL]� NXUODUÕQÕQ� FDUL� LúOHPOHU�
kalemindeki sonuçlarla ters yönde KDUHNHW�HWPHVL�JHUHNPHNWHGLU��.UL]�\ÕOÕ������
ELU� WDUDID� EÕUDNÕODFDN� ROXUVD� ����� \ÕOÕQGD� 7h)(� YH� 7()(� ED]OÕ� 7DUWÕOÕ� 5HHO�
(IHNWLI�'|YL]�.XUX�(QGHNVL������\ÕOÕQD�J|UH�7h)(�ED]OÕ�HQGHNVWH�����SXDQOÕN��
7()(�ED]OÕ�HQGHNVWH�LVH�����SXDQOÕN�ELU�DUWÕú�RUWD\D�oÕNPÕúWÕU�������\ÕOÕQÕQ�RQELU�
D\OÕN� G|QHPLQGH� ����� \ÕOÕ� RQELU� D\OÕN� G|QHPLQH� J|UH� 7h)(� YH� 7()(� ED]OÕ�
HQGHNVOHUGH� DUWÕú� VÕUDVÕ� LOH� ����� YH� ����¶GLU�� &DUL� LúOHP� DoÕNODUÕQD� UD÷PHQ� 7/�
GH÷HU� ND]DQPDNWDGÕU�� (OH� DOÕQDQ� G|QHPOHUGH� D\OÕN� ED]ODUGD� HQGHNVOHUGH�
dalgalanmalaU� YDUGÕU�� $QFDN� ����� YH� ����� \ÕOÕQÕQ� KLoELU� D\ÕQGD� 7/� GH÷HU�
ND\EÕQD�X÷UDPDPÕúWÕU��%X�ROJX�GDOJDOÕ�NXU�VLVWHPLQGHQ�EHNOHQHQ�LúOHYLQ�RUWD\D�
oÕNPDGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� %X� GXUXP� DQFDN� G|YL]� DU]ÕQÕQ� G|YL]� WDOHELQGHQ�
GDKD� ID]OD� ROPDVÕ� LOH� DoÕNODQDELOHFHNWLU�� ����� \ÕOÕQÕQ� LON� GRNX]� D\ÕQGD� RUWD\D�
oÕNDQ�FDUL�DoÕN�\XNDUÕGD�GD�EHOLUWLOGL÷L�JLEL�����PLO\DU�ROPXúWXU��'ÕúDUÕGDQ�JHOHQ�
IRQ� DNÕPÕ� ���� PLO\DU� GRODUGÕU�� %XQXQ� \DQÕ� VÕUD� ���� PLO\DU� GRODUOÕN� 1HW� +DWD�
1RNVDQ� NDOHPL� GH� GLNNDWH� DOÕQDFDN� ROXUVD�� WRSODP� VHUPD\H� JLULúi 9,6 milyar 
GRODU�ROPDNWDGÕU��$oÕ÷ÕQ�ILQDQVPDQÕQGDQ�VRQUD�JHUL\H�NDODQ�����PLO\DU�GRODUOÕN�
ID]OD� DU]� ID]ODVÕ� ROPDNWD� YH�7/�� GH÷HU� ND]DQPDNWDGÕU�� %X� GXUXP� ùXEDW� �����
|QFHVLQGHNL� GXUXPX� KDWÕUODWPDNOD� ELUOLNWH� úX� DQ� HNRQRPLGH� NUL]� RODELOHFH÷L�
\|Q�QGH�ELU�LúDUHW�\RNWXU��$QFDN�YXUJXODQPDVÕ�JHUHNHQ�QRNWD�VHUEHVW�VHUPD\H�
KDUHNHWOHUL� ROGX÷X� V�UHFH� GDOJDOÕ� G|YL]� NXUX� VLVWHPLQLQ� FDUL� LúOHP� GHQJHVLQL�
VD÷OD\DPD\DFD÷ÕGÕU�� 6LVWHPLQ� ELU� E�W�Q� LoLQGH� HOH� DOÕQPDVÕ� JHUHNPHNWHGLU��
ù�SKHVL]�NL� VHUPD\H�KDUHNHWOHUL� LoLQ�\DSÕODFDN�\HQL�G�]HQOHPHOHULQ� WHN�EDúÕQD�
\HWHUOL� ROPD\DFD÷Õ� DoÕNWÕU�� 7�rNL\H¶\L� VÕFDN� SDUD� EDNÕPÕQGDQ� oHNLFL� GXUXPD�
JHWLUHQ�\�NVHN�JHWLUL\L�QRUPDO�G�]H\LQH�JHWLUHELOPHN�LoLQ�UHHO�IDL]OHUL�G�ú�UPHN�
JHUHNPHNWHGLU�� %XQXQ� \ROX� GD� VD÷OÕNOÕ� NDPX� JHOLUL� VD÷ODPDNWDQ�� ELU� EDúND�
GH\LúOH�E�W�Q�LONHOHULQH�X\XOPXú�\D\JÕQ�YH�7RELQ�YHUJLVLQL�GH�LoHUHQ�ELU�YHUJL�
SROLWLNDVÕQGDQ�JHoPHNWHGLU� 
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