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%GF;E +IHON '9/ !ȻðȻ IF;L;E șȓ SūFū ;ơEūH <CL MưL?>CL SūF>ūL E?MCHNCMCT IF;L;E 4ưLECS? ¸Hơ;;N ve 

';SLCG?HEOF 3?ENƄLưHưH ƄH?GFC <CL EOLOGO IFGOơNOLȻ 9ūFF;LūH A?NCL>CŖC EOLOG EưFNưLư P? 

SƄH?NCG ;HF;SūơūGūT A?L?ŖCȼ ưFE?GCT>?EC EIHON M?ENƄLưHưH S;EūH>;H analizi Emlak Konut GYO 

!ȻðȻ CĻCH SƄH?NM?F <CL ;L;Ļ IFGOơNOLȻ ðCLE?NCGCT OTOH SūFF;L>; S;L;NNūŖū G;LE; >?Ŗ?LC CF? 

A;SLCG?HEOF M?ENƄLưH>? MN;H>;LNF;Lū >;CG; SOE;LūS; Ļ?E?=?E <CL SƄH?NCG ;HF;SūơūH; M;BCJNCLȻ 

ÓT?FFCEF? CHơ;;N MCMN?GF?LCȼ N;M;LūGȼ Ļ?PL?S? >OS;LFūFūE P? Cơ S;JūG ơ?ECFF?LC CF? FC>?L IFG; 

AƄL?PCHCȼ MIMS;F <CL <CFCHĻF? S?LCH? A?NCLG?EN?>CLȻ  

4ưLECS?ɇ>? ȕȓȓȔ ELCTCH>?H MIHL;ȼ A?L?E ưFE? A?L?EM? M?ENƄL ;>ūH; ?F>? ?NNCŖCGCT E;T;HūGF;LūH 

H?NC=?MCH>? CHơ;;N P? A;SLCG?HEOF M?ENƄLưH>? ĻIE =C>>C CF?LF?G?F?L M;ŖF;HGūơNūLȻ 3ƄT EIHOMO 

CF?LF?G?F?L>? %GF;E +IHON '9/ !ȻðȻ IF;L;E CHơ;;N M?ENƄLưH? E;NEū EIHOMOH>; ưMNưGưT? 

>ươ?H Ļ;<; @;TF;MūSF; S?LCH? A?NCLCFG?EN?>CLȻ 

ðCLE?NCGCT EOLOGM;F SƄH?NCG JIFCNCE;Mū IF;L;E A?HCơ ;HF;G>; G?H@;;N M;BCJFCŖC E;PL;GūH; >; 

ƄH?G P?LG?EN?>CLȻ "O >IŖLOFNO>; ĻIE M;Sū>; S?LFC P? S;<;H=ū J;S>;ơlarū CF? <CLFCEN? 

ơCLE?NCGCTȼ @;;FCS?N EIHOMOH; ACL?H ;F;HF;L>; MIMS;F MILOGFOFOŖOH; OSAOH B;L?E?N 

etmektedir. 

'ưHưGưT>? ?H ƄH?GFC >?Ŗ?LCH ɆA?LĻ?E <CFACɇ IF>OŖOHO <CF?H ơCLE?N SƄH?NCGCGCT <O ;G;ĻF; 

tưG CFACFCF?L CĻCH Ɇ';SLCG?HEOF P? +IHON 2;JILOɇ B;TūLF;NūF;L;E EOFF;HūGF;LūH; MOHOFGOơNOLȻ 

!G;=ūGūT CHơ;;N P? EIHON M?ENƄLư CF? CFACFC >IŖLOȼ ;HF;ơūFūL P? SILOGF;H;<CF?H <CFAC P?LG?ENCLȻ 

ȕȓȔȗ SūFū ưĻưH=ư Ļ?SL?ŖCH>? S;SūGF;G;S; <;ơF;>ūŖūGūT <O Ļ;FūơG; A?L?E yerli gerekse 

S;<;H=ū S;NūLūG=ūȼ ;H;FCMNȼ J;S>;ơ P? M?ENƄL CFACFCF?LCH>?H <ưSưE CFAC AƄLGươNưLȻ 3?ENƄLưGưTưH 

>IŖLO <CL ơ?ECF>? ;HF;NūFG;Mū ;G;=ūSF; L;JIL S;SūH MūEFūŖūGūT A?F?H N;F?JF?L >IŖLOFNOMOH>;ȼ ưĻ 

;SFūE >ƄH?GF?L B;FCH>? B;TūLF;HG;S; <;ơF;HGūơNūLȻ 

Yedincisi S;SūGF;H;H L;JILOGOT>;ȼ G;ELI?EIHIGCE əEưL?M?F >ưT?S>?Hȼ ưFE? P? M?ENƄL 

<ISONOH; >IŖLOɚ A?LĻ?EF?ơG?F?L P? <OHF;LF; CFACFC A?H?F <?EF?HNCF?LCH ;L>ūH>;H CHơ;;N-konut 

M?ENƄLư CF? CFACFC ;H;FCTF?L S?L P?LCFGCơNCLȻ 

Kamuoyunda 2017 SūFū ¸Hơ;;N P? A;SLCG?HEOF M?ENƄLưH? ;CN <?EF?HNC P? N;BGCHF?L MūEFūEF; >CF? 

getirilmektedir. Raporumuz bu tip beklentileri P? ;H;FCTF?LC >;B; M;ŖFūEFū EūFG;E ;>ūH; P?LCF?LC 

>;S;H;EF;Lū CF? >?Ŗ?LF?H>CLCJ CFACFCF?LCH >CEE;NCH? MOHGOơNOLȻ 3?ENƄLF? CFACFC <CFACF?LCH ơ?@@;@ <CL 

ơ?ECF>? >CF? A?NCLCFCJ >?Ŗ?LF?H>CLCFG?MC CFACFC J;T;LūH ?NECHFCŖCHC >? ;LNūL;=;E IFOJȼ @CS;N P? 

<?HT?LC N;LNūơG;F;L; >; ūơūE NON;=;ENūLȻ 2;JILOGOTO NưG M?ENƄL ;ENƄLF?LC P? G?H@;;N 

M;BCJF?LCGCTCH CFACMCH? MOH;LūTȻ 
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%GF;E +IHON '9/ !ȻðȻ @;;FCS?NF?LCHC MưL>ưLưLE?H B?G A?ĻGCơ B?G >? A?F?=?E >ƄH?GF? CFACFC 

>?Ŗ?LF?H>CLG?F?LC >ưT?HFC IF;L;E S;JG;EN;>ūLȻ "O >IŖLOFNO>; <;ơN; ?EIHIGCE >?ŖCơE?HF?L 

IFG;E ưT?L? M?ENƄL P? Cơ EIFOHO CFACF?H>CL?H NưG A?FCơG?F?Li S;EūH>;H takip etmektedir. 

ðCLE?NCGCT <?FCLFC >ƄH?GF?L >? makrodan mikroya, ekonomik, finansal, demografik analizler 

S;JG;EN; IFOJȼ SƄH?NM?F E;L;LF;LūH>; <O >?Ŗ?LF?H>CLG?F?LC >? EOFF;HG;EN;>ūLȻ ¸Hơ;;N P? 

EIHON M?ENƄLưH>? MIH IH <?ơ SūF>; S;ơ;H;H BūTFū <ưSưG?S? J;L;F?F IF;L;E ;LN;H P?LCS? <;ŖFū 

;H;FCT CBNCS;=ū E;LơūMūH>; NưG G?H@;;N M;BCJF?LC CĻCH ƄT?F CH=?F?G?F?LCH S;JūFG;Mū TILOHFOFOE 

IFGOơNOLȻ  Emlak KonON '9/ !ȻðȻ 4ưLECS? P? M?ENƄL? E;Lơū >OS>OŖO MIMS;F MILOGFOFOE 

>IŖLOFNOMOH>; ƄH=?FCEF? @;;FCS?N L;JILF;LūH>;ȼ ;L>ūH>;H  Ɇ';SLCG?HEOF P? +IHON 3?ENƄLư 

Raporuɇ ;L;=ūFūŖūSF; kaps;GFū analizleri E;GOISO CF? J;SF;ơG;EN;>ūLȻ 

2;JILOGOT M?ENƄLưGưT>? ?EMCEFCŖC SIŖOH IF;L;E BCMM?>CF?H >IŖLO <CFAC ve veriHCH NưG 

m?H@;;N M;BCJF?LC CF? J;SF;ơūFG;MūHū hedeflemektedir. !ơ;Ŗū>; B;TūLF;>ūŖūGūT L;JIL>; 

ƄT?FFCEF? 4ưLECS? %EIHIGCsi P? +IHON 3?ENƄLư CF? <OHF;L; <;ŖFū ;H; ?ŖCFCGF?L CH=?F?HGCơNCL. 

2;JILOGOT >ƄLN ;H; <ƄFưG>?H IFOơG;EN;>ūLȻ  

¸FE <ƄFưG>? $ưHS; %EIHIGCMCH>? S;ơ;H;H A?FCơG?F?L P? ƄT?FFCEF? ȕȓȓț ELCTC MIHL;Mū IFOơ;H 

ɆS?HC HILG;Fɇ IFAOMOHOH AưHưGưT? E;>;L EC A?FCơG?F?LC CH=?F?HGCơNCLȻ ¸FACFC ?EIHIGCE 

A?FCơG?F?LCH >ưHS; P? A?FCơ?H ưFE? ?EIHIGCF?LCH>?ȼ G?S>;H; A?NCL>CŖC əA?NCL?<CF?=?ŖCɚ ƄH?GFC 

>?ŖCơCGF?L <O <ƄFưG>? ?F? ;FūHūJ ;H;FCT ?>CFGCơNCLȻ  

¸ECH=C "ƄFưG>? ise; 4ưLECS? %EIHIGCsinde ƄT?FFCEF? MIH SūFF;L>;ȼ S;ơ;H;H A?FCơG?F?L ve 

<OHF;LūH M?ENƄL?F S;HMūG;F;Lū CF? ưFE?GCT>? OSAOF;H;H ɆJ;L; P? CENCM;N JIFCNCE;F;LūHūHɇ ƄH?GFC 

?NECF?LC CH=?F?HGCơNCLȻ  

þĻưH=ư "ƄFưG>? S?L ;F;H ;H; EIHO <;ơFūEF;Lū CM?Ⱦ 4ưLECS? ¸Hơ;;N M?ENƄLưHưH A?H?F 

AƄLưHưGư, M?ENƄLưH ưFE? <ưSưG?MCH? ?NECF?LCȼ ưL?NCGȼ =CLI >?ŖCơE?HF?LC P? M?ENƄLư ?NECF?S?H 

demografik unsurlar ile beklentilere S?L P?LCFCLE?H <ƄFưGưH MIHOH>; CHơ;;N G;FCS?NF?LC CF? 

faizCH CHơ;;N M?ENƄLưH? ?NECMC ;H;FCT ?>CFGCơNCLȻ 

$ƄL>ưH=ư P? MIH <ƄFưG>? CM?Ⱦ EưL?M?F EIHON @CS;NF;LūHūH >?ŖCơCGCȼ P;LFūE-konut balonu 

E;PL;Gūȼ 4ưLECS?ɇ>?EC EIHON @CS;NF;LūHūH ;H;FCTC CF? A?F?=?Ŗ? SƄH?FCE @CS;N ?ŖCFCGF?LCH? ?NEC 

eden unsurlar CF? ¸MN;H<OF EIHON JCS;M;Mū CH=?F?HGCơNCLȻ 
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¸Hơ;;N P? ƄTưH>? EIHON CG;F;Nū CF? <OH; <;ŖFū ;FN M?ENƄLF?L ?EIHIGCnin en ƄH?GFC 

OHMOLF;LūH>;H>ūLȻ 4ưLE +IHON M?ENƄLư MIH IH <?ơ SūFFūE MưL?ĻN? ĻIE BūTFū <CL A?FCơCG 

E;S>?NGCơNCLȻ ¸Hơ;;N M?ENƄLưHưH makroekonomi ;ĻūMūH>;H ƄH?GC Ļ;LJ;H ?NECMCH>?H 

kaynaklanmakta olup, 250ɇSC ;ơEūH M?ENƄLư B;L?E?N? A?ĻCL?L?E A?L?E <ưSưG? A?L?EM? 

istCB>;G ưT?LCH? ?NEC S;L;NG;EN;>ūLȻ 

¸Hơ;;N M?ENƄLưHưH SOE;Lū>; C@;>? ?>CF?H ɆĻ;LJ;Hɇ ?NECMC ưFE? ?EIHIGCF?LCH>? P? B;NN; ȕȓȓț 

SūFūH>; S;ơ;H;H EưL?M?F ELCT>? >? AƄLưF>ưŖư ưT?L? >ưHS; ?EIHIGCMCH>? ƄH?GFC <CL ?NECS? 

M;BCJ IFGOơNOLȻ 

3?ENƄL <CF?ơ?HF?LC CF? <CLFCEte G;ELI P? GCELI ?EIHIGCE ơ;LNF;L>;H IF>OEĻ; ?NECF?HG?EN? 

IFOJȼ CFACFC ơ;LNF;L>; G?S>;H; A?F?=?E >?ŖCơCEFCEF?LCn de en fazla BCMM?>CF>CŖC Cơ EIFF;LūH>;H 

birisidir. "O H?>?HF? Ɇ>OS;LFūFūŖūɇ P? Ɇ?ŖCFCGF?LCɇ ;HF;G;E CĻCH A?L?E EưL?M?F A?L?EM? >? 

ưFE?GCT? ;CN G;ELI?EIHIGCE A?FCơG?F?LCH ;H;FCT ?>CFG?MC ƄH?GFC>CLȻ 3?ENƄL ?EIHIGCE 

A?FCơG?F?LCH >ūơūH>; A?F?=?E <?EF?HNCMCȼ LCME ;FAūMū P? <?Ŗ?HC AC<C HC=?FCEM?F IF;L;E ƄFĻưFG?MC 

daha zor olan @;ENƄLF?L>?H >? etkilenebilmektedir. 

¸Hơ;;N M?ENƄLư >?ŖCơE?HF?LCHC ĻIE >CEE;NFC <CL <CĻCG>? P? <?FFC <CL P;>?>? ;H;FCT ?>CFG?MC 

A?L?EFCFCŖC ;ĻūENūLȻ :;G;H T;G;H ?NECMC >;B; ;T IF;=;Ŗū P;LM;SūF;H >?ŖCơE?HF?LCH ?NECMC SưEM?E 

IFOLE?Hȼ <;Tū >ƄH?GF?L>? CM? N;G N?LMC IF;<CFG?EN?>CLȻ ÓLH?ŖCH EIHON EL?>C @;CTF?LCHCH 

SưEM?FG?MC <CL S;H>;H NưE?NC=CHCH N;F?<CHC >ươưLưLE?H >CŖ?L S;H>;H ưL?NCG G;FCS?NF?LCHC >? 

;LNūLG;EN;>ūLȻ &;E;N <;Tū >ƄH?GF?L>? NưE?NCG CF? @;CT ;L;MūH>;EC >OS;LFūFūE IF>OEĻ; 

;T;FG;EN;>ūLȻ 

Sosyoekonomik <;T>; N;LNūơūF;H ƄH?GFC HIEN;F;L>;H <CLC >e ɆEIHON @CS;NF;Lū>ūLȻɇ +IHON 

fiS;NF;LūH>;EC M?SCL P? @CS;NF;G;HūH >IŖLO IFOJ IFG;G;Mū S;FHūT EIHON M?ENƄLư CĻCH >?ŖCF NưG 

?EIHIGC CĻCH ƄH?GFC <CL AƄMN?LA? IFG; ƄT?FFCŖCHC N;ơūG;EN;>ūLȻ "O >OLOG -?LE?T ";HE;F;Lū P? 

CENCM;N JIFCNCE;F;Lū OSAOF;Sū=ūF;Lū CĻCH B;S;NC <CL ƄH?G ;LT ?NG?EN?>CLȻ  

6;LFūE @CS;NF;LūHūH ;H;FCTC P? IFOơOGO CF? CFACFC J?E ĻIE CENCM;N P? @CH;HM SƄHN?GC <OFOHG;EF; 

<CLFCEN? ɆB?L T;G;H P? B?L S?L CĻCHɇ A?Ļ?LFC <CL Ɇ>IŖLO @CS;Nɇ N?MJCNC GưGEưH IFG;G;EN;>ūLȻ 

"OHOH N?G?F H?>?HC ƄFĻưFG?MC >;B; TIL IF;H CHM;H P? <OH; <;ŖFū >;PL;Hūơ E;FūJF;LūH>;H 

E;SH;EF;H;H OHMOLF;LūH T;G;H T;G;H <;MEūH EIHOG; A?FG?MC>CLȻ !SLū=;ȼ ƄT?FFCEF? EIHON 

JLID?F?LCHCH <CL<CLF?LCH>?H EIHOGȼ <ưSưEFưE P? MIMS;F IF;H;EF;L AC<C IF>OEĻ; @;LEFū S;JūS; 

sahip IFG;Mū BIGID?H <CL E;LơūF;ơNūLG;Sū GưGEưH EūFG;G;EN;>ūLȻ  
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+;GOISOGOT>; MūE MūE N;LNūơūF;H P? AưH>?G? A?F?H Ɇ4ưLE +IHON 0CS;M;MūH>; @CS;N SƄHFư 

<;FIHɇ IFOJ IFG;>ūŖū MILOMOH; S;JNūŖūGūT ;H;FCTF?LF? <OF>OŖOGOT =?P;J CM? Ɇ<;FIHɇ IFG;>ūŖū 

SƄHưH>?>CLȻ 4ưLECS? A?H?FCH>? MIH P?LCF?L? AƄL? S;JūF;H ;H;FCTF?L>? @CS;N ;LNūơūHūH hala makul 

<CL ?ŖCFCG>? >?P;G ?NNCŖC AƄLưFGươNưLȻ ";Tū <ƄFA?F?L>? CM? I SƄL?S? B;M ƄT?FFCEF?L P? N;F?J 

S;JūMūH>;H E;SH;EF;H;H Ɇ<;FIHF;ơG; ?ŖCFCGF?LCɇ AƄLưF?<CFG?EN?>CLȻ !H=;E <O NCJ <ƄFA?F?L 

T;G;H CĻCH>? @CS;N >ưT?FNG?F?LC >? S;ơ;G;EN;>ūLF;LȻ 

4ưLECS? A?H?FCH>? ILN;F;G; EIHON @CS;NF;Lū %SFưF ȕȓȔȔ CF? %SFưF ȕȓȔș ;L;MūH>;ȼ L??F IF;L;E 

ˠȗȓȼȘȗ IL;HūH>; ;LNGūơNūLȻ  9?HC EIHON @CS;N ?H>?EMC ;SHū >ƄH?G>? ˠȖȖȼȓȜɇFOE L??F @CS;N ;LNūơū 

M;ŖF;GūơNūLȻ ¸FACFC L;E;GF;L ɆP;LFūE <;FIHOɇ  E;PL;GūH>;H IF>OEĻ; OT;ENūLȻ (?r iki endekste 

E;<OF ?>CFCL <CL ;LNūơ IL;Hū M;ŖF;GūơF;L>ūLȻ %H>?EMF?LCH ;LNūơū M?ENƄLưH =;HFūFūŖūHūH P? N;F?<CH 

MưL?EFCFCŖCHCH Cơ;L?NC IF;L;E >; SILOGF;H;<CFCLȻ 

Á 4ưLECS?ɇHCH ?H ƄH?GFC EIHON P? A;SLCG?HEOF J;T;Lū IF;H ¸MN;H<OF >; CFACFC >ƄH?G>?EC 

ə%SFưF ȕȓȔȔ CF? %SFưF ȕȓȔșɚ L??F @CS;N ;LNūơū ˠȚțȼȘȜ M?PCS?MCH>? A?LĻ?EF?ơGCơNCLȻ 

¸MN;H<OFɇO ˠȘȖ SưEM?FCơF? !S>ūHɟ$?HCTFCɟ-OŖF; P? ;L>ūH>;H !HN;FS;ɟ"OL>OLɟ)MJ;LN; 

%40,85 arNūơ ile takip ?NGCơNCLȻ 

Á ¸TGCL ưĻ <ưSưE ơ?BCL CĻCH>? ?H CSC CECH=C J?L@ILG;HMū AƄMN?LGCơNCLȻ %SFưF ȕȓȔȔ CF? %SFưF 

ȕȓȔș N;LCBF?LC ;L;MūH>; L??F @CS;N ;LNūơū ˠȖȚȼȘȕ IF;L;E A?LĻ?EF?ơGCơNCLȻ 

Á ";ơE?HN !HE;L; CM? >;B; N?>LC=C <CL ;LNūơ; M;BCJ IF;L;E Ȗ <ưSưE ?GF;E J;T;Lū CĻCH>? 

@CS;N SƄHFư B;L?E?NCH ?H GON?>CF S;ơ;H>ūŖū ơ?BCL IF;L;E ˠȔȗȼȗȗɇFưE <CL ;LNūơ 

AƄMN?LGCơNCL. 

Á ¸MN;H<OF ƄT?FCH>? CM? B;F?H G;EOF ƄFĻư>? >?P;G ?>?H S;<;H=ū N;F?<Cȼ ;FN S;Jū 

S;NūLūGF;LūHūH =;HFūFūE A?NCL>CŖC S?HC EIHON ;F;HF;LūHūH IFG;Mūȼ @CS;N ;LNūơūH; E;LơūH 

=;HFūFūŖūHū EILOS;H N;F?J S;JūMūȼ !"$ >IF;LūH>;EC ;LNūơūH S;L;NNūŖū G;FCS?NF?LCH EūMG?H 

@CS;NF;L; S;HMūNūF;<CFG?MCȼ >?GIAL;@CE ƄT?FFCEF?L ə¸MN;H<OF Hư@OMO !PLOJ;ɇ>; M;;NN? ȔȜ 

ECơC ;LN;H N?E ơ?BCL>CLɚȻ ¸Ļ P? >ūơ AƄĻȼ OF;ơūG ;ĻūMūH>;H >ưHS;HūH ILN; HIEN;MūH>; 

IFG;Mūȼ N;LCBC P? EưFNưL?F ƄT?FFCEF?LC IF;L;E AƄLưF?<CFCLȻ  

Á Gaziantep-Kilis-!>ūS;G;H <ƄFA?MCH>?EC @CS;N ;LNūơūHūH N?G?F H?>?HC 3OLCS? P? )L;E AC<C 

ưFE?F?L>?H A?F?H AƄĻG?HF?LCH SIŖOH N;F?<C P? NC=;LC B;S;NN; A;SLCG?HEOF N?GCH;Nū 

E;SH;EFū <CL S;JūHūH ?A?G?H IFG;Mū AƄMN?LCF?<CFCLȻ !H=;E S;JNūŖūGūT ;H;FCTF?L>? MIH Ȕ 

SūFFūE MưL?ĻN? @CS;N ;LNūơ BūTūHūH S;P;ơF;G;Mū JCS;M;HūH E?H>C >?HA?MCHC IFOơNOLG; 

Ļ;<;Mū CĻCH>? IF>OŖOHOH >; <CL AƄMN?LA?MC>CLȻ "O >OLOG <CL Ɇ@CS;N >ưT?FNG?MCɇ IF;L;E 

HCN?F?H>CLCF?<CFCLȻ "O >; JCS;M; G?E;HCTG;MūHūH M;ŖFūEFū IFG;Mū ;>ūH; CSC <CL Cơ;L?NC>CLȻ 
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Gaziantep-Kilis-!>ūS;G;H <ƄFA?MCH>?EC @CS;N ;LNūơū CFACFC >ƄH?G>? ˠȖșȼȗȖ >ưT?SCH>? 

A?LĻ?EF?ơGCơNCLȻ 

Á !S>ūHɟ$?HCTFCɟ-OŖF; "ƄFA?MC CM? SIŖOHFOEF; NOLCTG ?EIHIGCMCHCH B;ECG IF>OŖO 

<ƄFA?F?LCGCT>CLȻ 4OLCTG M?ENƄLưH>? S;ơ;H;H MILOHF;L; L;ŖG?H <O <ƄFA?F?LCGCT>? 

koHON N;F?<C P? <OH; <;ŖFū @CS;N NL?H>C Aư=ưHư EILOGOơNOLȻ "CL >CŖ?L OHMOL>; MƄT 

EIHOMO CFF?LCGCT>? G;LE;Fū EIHON JLID?F?LCHCH B;S;N; A?ĻGCơ IFG;MūHūH S;L;NNūŖū 

E;FCN?S? <;ŖFū @CS;N SưEM?FCơF?LC>CLȻ 

Á 2Ȼ3BCFF?LɇCH <;FIH N;HūGūH >; S?L ;F>ūŖū ưT?L? MIH <?ơ SūFFūE MưL?>? ˠȔȓȓɇư ;ơ;H L??F 

@CS;N ;LNūơF;Lū ɆP;LFūE <;FIHOɇ IF;L;E HCN?F?H>CLCF?<CFG?EN?>CLȻ "OHOH <CLFCEN? A?L?E 

¸MN;H<OF A?L?EM? <;ơE; <ƄFA?F?L>?ȼ S?LCH EIHOGOȼ Ļ?ơCNFC ƄT?FFCEF?L P? NưE?NC=C 

>;PL;HūơF;Lū A?L?ŖCȼ G;B;FF? P?S; MIE;E <;TūH>; >;B; SưEM?E @CS;N ;LNūơF;Lū >; 

olabilmektedir. 

&CS;NF;LūH >ƄH?GM?F IF;L;E >?ŖCơCGCHC ;H;FCT ?NNCŖCGCT>? ?ŖCFCG EIHOMOH>; ƄH?GFC P?LCF?L 

elde edilmektedir1; 

Á 4ưLECS? A?H?FCH>? .CM;H ȕȓȔȔ- .CM;H ȕȓȔș >ƄH?GCH? AƄL? %SFưF ȕȓȔȔ- %SFưF ȕȓȔș 

>ƄH?GCH>? ˠȘȼȕȘɇFCE L??F @CS;N ;LNūơū @;LEū AƄLưFGươNưLȻ 9?HC EIHONF;L>; EC L??F @CS;N 

;LNūơū @;LEū CM? >;B; >ươưE <CL M?PCS?>? A?LĻ?EF?ơGCơ IFOJ IL;H ˠȖȼȕțɇ>CLȻ 9?HC 

EIHONF;L>; @CS;N ;LNūơ CPG?MC ;T;FG;S; <;ơF;Gūơ AƄLưHG?EN?>CLȻ 

Á ¸MN;H<OF A?L?E HIGCH;F A?L?EM? L??F @CS;N ;LNūơūH>; FC>?LFCŖCHC MưL>ưLM? >? SOE;Lū>; 

C@;>? ?>CF?H >ƄH?GF?L ;L;Mū L??F @CS;N ;LNūơū @;LEū ˠȚȼțȖ CF? ưĻ <ưSưE ơ?BCL>? ?H SưEM?E 

;LNūơūH AƄLưF>ưŖư S?L IFGOơNOLȻ 

Á  3ƄT EIHOMO CEC >ƄH?G ;L;Mū ¸TGCL >? AƄLưF?H @CS;N ;LNūơū @;LEū ˠȘȼȕ CF? ưĻ <ưSưE 

A;SLCG?HEOF JCS;M;Mū CĻCH>? CECH=C ;LNūơū S;E;F;GūơNūLȻ 

Á !HE;L; CFACFC CEC >ƄH?G ;L;MūH>; >ươưE <CL L??F @CS;N ;LNūơūH; M;BCJ IFGOơNOLȻ /L;Hū CM? 

%2,31 dir. 

Á ¸FACHĻ <CL @CS;N >ưT?FNG?MC ';TC;HN?Jȼ +CFCMȼ !>ūS;G;H <ƄFA?MCH>? S;ơ;HG;EN;>ūLȻ 

9;EF;ơūE IHCEC ;S ƄH=?MCH? E;>;L 4ưLECS? >? EC ?H @;TF; @CS;N ;LNūơūH; M;BCJ IF;H <O 

<ƄFA?>? B?G MIH <?ơ SūFFūE MưL?ĻN? @CS;N ;LNūơū BūT E?MGCơȼ B?G >? MIH CEC >ƄH?G ;L;Mū 

reel olarak % -ȚȼȚȜɇFOE <CL A?LCF?G? S;ơ;GūơNūLȻ "O >OLOG JCS;M;HūH >;B; L;MSIH?F 

                                                             

1 +IHOSF; CFACFC N;<FISO ȗȻȖȻȔ HOG;L;Fū <ƄFưG>? <OF;<CFCLMCHCTȻ 
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>;PL;H;L;E ;LT P? N;F?<C >?HA?F?G? Ļ;<;Mū >ūơūH>;ȼ ;T;F;H >ūơ AƄĻ? <;ŖFū N;F?J P? 

D?IJIFCNCE L;B;NMūTFūEN;H E;SH;EF;H;H NưE?NC=C N;F?<CHCH >ươG?MC IF;L;E 

>?Ŗ?LF?H>CLCF?<CFCLȻ 

Á 6;Hȼ "CNFCMȼ (;EE;LC <ƄFA?MC A?L?E HIGCH;F A?L?EM? L??F IF;L;E @CS;N >ươươư S;ơ;GūơNūLȻ 

Nisan 2011- .CM;H ȕȓȔș >ƄH?GCH? AƄL? %SFưF ȕȓ11- %SFưF ȕȓȔș >ƄH?GCH>? ˠ-ȔȘȼȔȖɇFưE 

L??F @CS;N ;T;Fūơū AƄLFGươNưLȻ "O <ƄFA?F>? ;LN;H D?IJIFCNCE LCMEF?LCH P? G?PMCGM?F 

?NECF?LCH @CS;NF;Lū ;ơ;Ŗū SƄHFư <;MEūF;>ūŖū >ươưHưF?<CFCLȻ 

Á  !LNPCHȼ 'CL?MOHȼ /L>Oȼ 2CT?ȼ 4L;<TIH <ƄFA?MCH>? CM? .CM;H ȕȓȔȔ- Nisan 2016 dƄH?GCH? 

AƄL? %SFưF ȕȓȔȔ- %SFưF ȕȓȔș >ƄH?GCH>? ˠșȼȘȚɇFCE ;LNūơ S;ơ;HGūơNūLȻ "O ;LNūơN; ƄT?FFCEF? 

EƄL@?T ưFE?F?LCH>?H A?F?H S;NūLūG=ūF;LūH E;L;>?HCT <ƄFA?MCH>?H EIHON ;FG;F;Lū ?NECH 

IFGOơNOLȻ 

4ưG P;LFūE @CS;NF;LūH>; IF>OŖO AC<C EIHON @CS;NF;Lū ưT?LCH>? CFE ?NEC ;LT P? N;F?JN?EC >?ŖCơCG? 

<;ŖFū IF;L;E ơ?ECFF?HG?EN?>CLȻ +IHON @CS;NF;LūH>; N;F?<CH >?ŖCơCGC P? S;JūMū ;LTū >IŖLO>;H 

?NECF?G?EN? IFOJ CHơ;;N M?ENƄLưH>? ;LT >?ŖCơCGC N;F?<? AƄL? <CL;T >;B; S;P;ơ 

A?LĻ?EF?ơG?EN?>CLȻ !H=;E ȕȓȓȔ SūFūH>;H <O S;H; <;ENūŖūGūT>; A?L?E CĻ A?L?EM? >ūơ J?E ĻIE 

ơIEO S;ơ;S;H EIHON M?ENƄLư ;ENƄLF?LC IF>OEĻ; ?F;MNCE <CL S;Jū M?LACF?S?L?E CĻCH>? <OFOHOF;H 

ơ;LNF;L; OSOG M;ŖF;G;EN;>ūLȻ ¸Hơ;;N ơCLE?NF?LCHCH AC>?L?E EOLOGM;FF;ơūJȼ >;B; ?NECH <CL 

@CH;HMG;H SƄH?NCGC S;JG;F;Lūȼ N;F?J M;BCJF?LCHCH N;F?JF?LCH>? >;B; L;MSIH?F >;PL;HG;F;Lū 

AC>?L?E EIHON P? CHơ;;N JCS;M;MūHūH ?NECHFCŖCHC ;LNūLG;EN;>ūLȻ 

4#-" N;L;@ūH>;H B?M;JF;H;H +&%ɇHCH E;FCN? ?NECMCH>?H ;SLūơNūLūFG;Mū ;G;=ūSF; B?>IHCE 

L?AL?MSIH ;H;FCTC EOFF;HūF;L;E (?>IHCE +IHON &CS;N %H>?EMCɇHC B?M;JF;G;EN;>ūLȻ 3IHOĻF;L; 

AƄL?ȼ 4ưLECS? A?H?FCH>? EIHON @CS;NF;LūH>; G?S>;H; A?F?H HIGCH;F ;LNūơūH S;EF;ơūE >ƄLNN? 

<CLCHCHȼ L??F ;LNūơF;LūH CM? S;EF;ơūE S;LūMūHūH E;FCN? ;LNūơF;LūH>;H E;SH;EF;H>ūŖū MƄSF?H?<CFCL2. 

¸@;>? ?NNCŖCGCT @CS;N >CH;GCEF?LCH>? >CEE;N ?>CFG?MC A?L?E?H ĻIE ƄH?GFC <CL HIEN; >;ȼ JCS;M; 

G?E;HCTG;MūHūH @CS;Nū AC>?L?E >?HA?F?>CŖC >ươưE @CS;N ;LNūơū IF;H S?LF?L>? @CS;NF;LūH 

NIJ;LF;H>ūŖūȼ BūTFū @CS;N ;LNūơū IF;H S?LF?L>? CM? ;LNūơ BūTūHūH S;P;ơF;>ūŖū>ūLȻ "OHOH >; AC>?L?E 

daha rasyonel davranan ɆEIHON JCS;M;HūHɇ ƄH=ư <CL AƄMN?LA?MC IF>OŖO >ươưF?<CFCLȻ 

4ưLECS?ɇ>? EIHON ;LTū CF? N;F?<C S;P;ơ S;P;ơ INOLG;S; <;ơF;GūơNūLȻ 9ūFFūE ortalama 1.000.000 

adet konut ?F >?ŖCơNCLG?EN? IFOJȼ SūFFūE șȘȓȻȓȓȓ ;>?N =CP;LūH>; S?HC EIHON CBNCS;=ū 

MưLG?EN?>CLȻ 4þ¸+ P?LCF?LCH? AƄL?Ⱦ ưFE?GCT>?EC B;H? B;FEū M;SūMū ȔȜȻȗțȔȻȓȓȓ =CP;LūH>;>ūLȻ 

                                                             

2 (ưF;Aư 4CGOLȼ +ūTūFE;S; %L>Cȼ ÓT<?EF?L !FCȼ 4OH; 0ūH;Lȼ Ɇ%EIHIGC .INF;Lū- 4+&%ɇHCH +;FCN? $?ŖCơCGC %NECMCH>?H 

!LūH>ūLūFG;Mūɇ 4#-"ȼ 3;Sūȼ ȕȓȔș-ȓȕɟȔðO<;Nȼ 2016 s.10 
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/LN;F;G; B;H? B;FEū <ưSưEFưŖư CM? Ȗȼț ECơC>CLȻ ȕȓȓș SūFūH>; EIHON M;BCJFCŖC IL;Hū ˠșȓȼȜ CE?H 

ȕȓȔȖ SūFūH>; CM? IL;H ˠșȔ M?PCS?MCH>? A?LĻ?EF?ơGCơNCLȻ  

!>L?M? $;S;Fū .ư@OM +;SūN 3CMN?GC P?LCF?LCH? AƄL? 4ưLECS? Hư@OMO Țț GCFSIH ȚȗȔ <CH ȘȖ ECơC 

IFGOơNOLȻ 9ūFFūE ;LNūơ BūTū CM? <CH>? 13,4 IF;L;E A?LĻ?EF?ơGCơNCLȻ þFE?GCT>? 15ɒ64 S;ơ ALO<OH>; 

<OFOH;H əĻ;FūơG; Ļ;ŖūH>;ECɚ Hư@OMOH IL;Hū ȕȓȔȘ SūFūH>;ȼ <CL ƄH=?EC SūF>; IF>OŖO AC<C ˠșȚȼț 

(53 milyon 359 bCH ȘȜȗ ECơCɚ IF;L;E A?LĻ?EF?ơGCơNCLȻ lI=OE S;ơ ALO<OH>;EC ə0ɒ14ɚ Hư@OMOH 

IL;Hū CM? ˠȕȗɇ? əȔț GCFSIH țțș <CH ȕȕȓ ECơCɚ A?LCF?LE?Hȼ  șȘ P? >;B; SOE;Lū S;ơN;EC Hư@OMOH 

IL;Hū >; ˠțȼȕɇS? əș GCFSIH ȗȜȘ <CH ȕȖȜ ECơCɚ SưEM?FGCơNCL3Ȼ "O <;ŖF;G>; Hư@OM ;LNūơūH>;H 

kaSH;EFū Ɇ>IŖ;Fɇ <CL EIHON N;F?<CHCH IF>OŖO AƄT>?H E;ĻG;G;Fū>ūLȻ 

4ưLE EIHON M?ENƄLưH>? ILN; P? ILN; ;FN ALO<; ;CN EIHON CBNCS;=ū IF>OEĻ; SIŖOH IF;L;E 

MưLG?EN?>CLȻ /LN; ưMN P? FưEM M?AG?HN? CM? N;F?<CH ILN; ;FN M?AG?HN? AƄL? daha mutedil 

IF>OŖO MƄSF?H?<CFCLȻ !H=;E @CS;NF;L EIHOMOH>; T;G;H T;G;H S;ơ;H;<CF?=?E >;FA;F;HG;F;L 

ɆĻƄEươɇ P?S; Ɇ<;FIHɇ IF;L;E ;>F;H>ūLūFG;G;Fū>ūLȻ ";Tū <ƄFA?ȼ SƄL? P?S; G;B;FF?L>? AƄTF?H?H 

ĻIE BūTFū @CS;N ;LNūơF;LūHūH MƄT EIHOMO <ƄFA?S? ;CN ƄT?F >OLOGF;L>;H E;SH;EF;H;<CF?=?ŖC P? 

ưFE?HCH A?H?FCHC E;JM;G;S;=;Ŗū OHONOFG;G;Fū>ūLȻ (;HAC NCJ P;LFūE IFOLM; IFMOHȼ H? >;CG; 

@CS;Nū ;LN;=;E H? >? >;CG; >ươ?=?ENCLȻ $IF;SūMū CF? A?L?E ưFE?GCT CF? CFACFC A?L?EM? M?ENƄLF? CFACFC 

CMNCEL;L P? >CH;GCE S;Jū >?P;G ?NNCEĻ? ILN; P;>?>? ?ŖCFCG <ưSưG? SIFOH>; IF;=;ENūLȻ Ancak 

<ưSưG? BūTū B?L NưLFư CĻ P? >ūơ A?FCơG?F?L? <;ŖFū IF;L;E SūF>;H SūF; @;LEFūFūE AƄMN?L?<CF?=?ENCLȻ 

4ưLE ';SLCG?HEOF P? ¸Hơ;;N M?ENƄLưHư ȕȓȔș SūFūH>; ?NECF?S?H P? ȕȓȔȚ SūFūH>; ?NECF?G?MC IF;Mū 

OHMOLF;Lū ơƄSF? ƄT?NF?S?<CFCLCTȾ 

Á ȕ !L;FūEɇN; %++ NIJF;HNūMūH>; ;FūH;H E;L;LF;L MIHO=OH>; B?G CHơ;;N M?ENƄLưHư 

>?MN?EF?S?=?E B?G >? ?EIHIGCSC =;HF;H>ūL;=;E N?><CLF?LCH IFOGFO MIHOĻF;LūHūH 

AƄLưFG?S? <;ơF;HG;Mūȼ 

Á 9;NūLūG; SƄH?FCE CHơ;;N CơF?LCH>? +$6 C;>?MC P?LCF?L?E M?ENƄL? @CH;HMG;H EIF;SFūŖū 

M;ŖF;HG;Mūȼ 

Á Y?HC ;FūGF;L>;ȼ ȖȔ -;LN ȕȓȔȚɇS? E;>;L ȔȘȓGɲɇHCH ưT?LCH>?EC EIHONF;LūH +$6 IL;HūHūH 

ˠȔțɇ>?H ˠțɇ? CH>CLCFG?MCHCH S;L;NNūŖū G;FCS?N ;T;Fūơūȼ 

Á ';SLCG?HEOF JCS;M;MūH; S;<;H=ū S;NūLūG=ūHūH CFACMCHCH >?P;G ?>CSIL IFG;Mūȼ <O 

HIEN;>; >ƄPCTCH AƄL?=?FC IF;L;E >?Ŗ?L E;T;HG;MūHūH S;L;NNūŖū ?NEC S;HūH>;Ⱦ M;>?=? 

EIHON HCN?FCŖC P? HC=?FCŖCH? >?ŖCF ;SHū T;G;H>; GưFE ?>CH>CEF?LC ơ?BLC Ɇ<CL S;ơ;G ;F;Hūɇ 

                                                             

3 4þ¸+ȼɇ !>L?M? $;S;Fū .ư@OM +;SūN 3CMN?GC 3IHOĻF;Lūȼ ȕȓȔȘɇ 3;SūȽ ȕȔȘȓȚ ȕț /=;E ȕȓȔș 
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IF;L;E AƄLG?F?LCHCH ?NECF?LC >? >CEE;N Ļ?EG?EN?>CLȻ "OHOH ?H NCJCE ƄLH?ŖC ¸MN;H<OFɇ>; 

AƄLưF?H S;<;H=ūF;L; SƄH?FCE EIHON M;NūơF;L>ūLȻ 

Á 9;<;H=ū EIHON ;Fū=ūF;Lū P? S;NūLūG=ūF;Lū ;ĻūMūH>;H >CŖ?L <CL HIEN; CM? S;JūFG;Mū 

JF;HF;H;H PCT?ȼ P;N;H>;ơFūEȼ INOLG; CTHC P? <ưLIEL;NCE CơF?GF?LCHCH ;T;FNūFG;Mū 

MưL?=C>CLȻ "O MưL?Ļ N;G ;HF;Gū CF? B;S;N; A?ĻCLCF>CŖCH>? M;NūơF;Lū ƄH?GFC ƄFĻư>? 

destekleyecektir. 

Á ȕȓȔșɇHūH CFE IH ;SūH>; EIHON M;NūơF;LūHūH MIH SūFF;L ILN;F;G;MūH>; M?SL?>?L?E B?L NưLFư 

A?FCơG?S? E;LơūFūE >CH;GCE <CL S;JūS; M;BCJ IF>OŖOHO AƄMN?LG?MC 

Á 4ưLECS?ɇHCH S;EūH P? CĻCH>? <OFOH>OŖO =IŖL;@S;>; D?IJIFCNCE ƄH?GCH >?P;G ?NG?MCȼ 

AƄL?=?FC IF;L;E <ƄFA?>? AưP?HFC FCG;H JITCMSIHOHO EILOG;Mūȼ 

Á +L?>C @;CTF?LCH>? SūFūH CECH=C S;LūMūH>; S;ơ;H;H >ươươưH EIHON P? >CŖ?L A;SLCG?HEOF 

M;NūơF;LūHū IFOGFO ?NECF?G?MCȼ 

Á +IHON S;Jū CTCHF?LCHCH JCS;M; <?EF?HNCF?LCH? AƄL? SưEF?HC=CF?L N;L;@ūH>;H ;T;FNūFūJ- 

ĻIŖ;FNūFG;Mū 

Á 4ưE?NC=CHCH AC>?L?E >;B; L;MSIH?F E;L;LF;L P?L?L?E M;>?=? @CS;N EūMN;MūH; <;EG;G;Mūȼ 

S;Jū E;FCN?MCȼ G;FT?G?MCȼ OF;ơūG EIF;SFūŖū AC<C J?E ĻIE OHMOLO >?Ŗ?LF?H>CLG?MCȼ 

Á ¸MN;H<OFɇOH G;LE; ơ?BCL IF;L;E >ưHS;HūH >ƄLN <CL S;HūH>;H S;NūLūG=ūHūH CFACMCHC 

Ļ?EG?MCȾ <O HIEN;>; ¸MN;H<OFɇOH A?L?E NC=;LC A?L?E =IŖL;@C <CL >;ŖūNūG G?LE?TC ə(O<ɚ 

IFG;Mūȼ  

Á ¸MN;H<OFɇOH @CH;HM;F <CL G?LE?T IFG;Mū CĻCH S;JūF;H Ļ;FūơG;F;LūH >;B; >; 

MIGONF;ơG;Mūȼ CHơ;;NF;LūH CF?LF?G?MCȼ 

Á !FN S;Jū JLID?F?LCHCH =;TC<? G?LE?TC P? CFAC S;L;NG;Mū əƄzellikle Yavuz Sultan Selim 

+ƄJLưMưȼ ¸MN;H<OF "IŖ;TūH>; 9;JūF;H 4ưJ A?ĻCN JLID?F?LCȼ þĻưH=ư (;P; ,CG;Hūȼ 

/MG;HA;TC +ƄJLưMưȼ l;H;EE;F? +ƄJLưMưȼ !HE;L;-¸MN;H<OF ;L;Mū BūTFū NL?H JLID?F?LCȼ 

<ưSưE ơ?BCLF?LCH B?G?H B?G?H N;G;GūH>; AƄLưF?H L;SFū N;ơūG; P? G?NLI projeleri ile 

+;H;F ¸MN;H<OF Ļ;FūơG;F;Lū IF>OEĻ; >CEE;N Ļ?EG?EN?>CLȻɚ 

Á 5F;ơūG ;L;Ļ P? IF;H;EF;LūHūH AC>?L?E ;LNG;Mū MIHO=O <ưSưE ơ?BCL Ļ?PL?F?LCHCH 

A?HCơF?G?MC P? <O Ļ?PL?F?L>? ơ?BCL G?LE?TF?LCH? H;T;L;H >;B; JF;HFū MIMS;F N?MCMF?L 

IFG;Mū MIHO=O >ūơ Ļ?PL?F?LCH =;TC<?MC EILOG;Mū ɟ ;LNNūLG;Mūȼ 
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Á +?HNM?F >ƄHươưGưH P? <OH; <;ŖFū >ưT?HF?G?F?LCH ȕȓȔȚ SūFūH>; >; B;S;N; A?ĻCLCFG?S? 

devam etmesi, 

Á 3?ENƄLF? >IŖLO>;H CFACFC CơF?NG?F?LCH AC>?L?E >;B; EOLOGM;F SƄH?NCFG?MCHCH M;ŖF;>ūŖū 

SƄH?NM?F P? @CH;HM;F ;P;HN;DF;LūH ơCLE?NF?LC ?MECS? H;T;L;H >;B; AưĻFư B;F? A?NCLG?MCȼ 

Á  +ƄS>?H E?HN? AƄĻưH >?P;G ?NG?MCH? ?E IF;L;E ;LN;H GưFN?=CF?LCH <ưSưEơ?BCLF?L>? 

S;LNNūŖū EIHON N;F?<Cȼ 

Á '?HĻ <CL Hư@OM S;JūMūH; M;BCJ IFG;HūH A?NCL>CŖC >IŖ;F N;F?<CH >?P;G ?NG?MCȼ 

Á l?ECL>?E ;CF? E;PL;GūHūH >?ŖCơG?MCȼ ?PF?HG? P? <Iơ;HG;F;L H?>?HCSF? ;LN;H EIHON 

CBNCS;=ūHūH >?P;G ?NG?MCȼ 

Á '?L?E N;F?J A?L?E ;LT SƄHFư EIHON JCS;M;MūHūH AC>?L?E >;B; L;MSIH?FF?ơG?MC P? 

?MH?EFCŖ? M;BCJ IFG;Mūȼ 

Á +IHON @CS;N A?FCơG?F?LCHC N;ECJ ?>?H S;NūLūG=ūF;LūHȼ   @CS;N ;LNūơū >ươưE IF;H <ƄFA?F?L>?H 

>? EIHON ;FG;S; <;ơF;G;Mū P? NưG 4ưLECS? A?H?FCH>? N;F?J AƄMN?LG?F?LCȼ 

Á +IHON EL?>CMCH>? A;SLCG?HEOF <?>?FCHCH ˠȕȘɇC ;Fū=ūHūH E;LơūF;G;Mū A?L?ENCŖCH? >;CL 

>ưT?HF?G?HCH >?ŖCơNCLCF?L?E IL;HūH ˠȕȓɇS? Ļ?ECFG?MCȼ 

Á +IHON ;FūGūH>; ˠȔȘ >?PF?N >?MN?ŖC OSAOF;G;MūHūH B;S;N; A?ĻCLCFG?MCȼ 

Á ¸Hơ;;N P? A;SLCG?HEOF M?ENƄLưHưHȼ ɇG?HEOF EūSG?NF?Lɇ SIFO CF? A?L?E E;SH;E A?L?EM? 

EưĻưE S;NūLūG=ūS; OF;ơG;Mū CĻCH A?L?EFC BOEOEC P? C>;LC MưL?=CH MIHOH; A?FCHG?MC 

olarak ifade edilebilir. 

4ưLECS? EIHON JCS;M;MūHū ?NECF?S?H N?G?F OHMOLF;L>;H IF;H Hư@OM ;LNūơūȼ  AƄĻ P? EIHONOH 

S;NūLūG ;L;=ū IF;L;E AƄLưFG?MC N;F?<C B;F; =;HFū NONG;EN;>ūLȻ ÓT?FFCEF? S?LFC P? S;<;H=ū 

S;NūLūG=ūF;L ;ĻūMūH>;H EIHONOHȼ B?G ECL; A?FCLC CF? >ưT?HFC CL;N M;ŖF;G;Mūȼ B?G >? >?Ŗ?L ;LNūơū 

ile reel bir getiLC M;ŖF;S;<CFG?MC >IŖLO ELCN?LF?LC N;ơūS;H JLID?F?L>? N;F?<C ;LTūH ưMNưH? 

ĻūE;LG;EN;>ūLȻ  

ȔȘ 4?GGOTɇ>; S;ơ;H;H >;L<? ACLCơCGCHCH 4ưLECS? %EIHIGCMCH? ?NECF?LC IF>OEĻ; MūHūLFū 

IFGOơNOLȻ %EIHIGCGCTCH E?H>CHC BūTFū NIJ;LF;G; Aư=ư M;S?MCH? G;ELI?EIHIGCE >?ŖCơE?nler 

M;ŖF;GFūEF;LūHū EILOG;EN;>ūLȻ +?T; CHơ;;N P? ;FN M?ENƄLF?LC >? MƄTư ?>CF?H >CH;GCEFCŖ? M;BCJ 

IF>OEF;LūHū ȕȓȓț P? >;B; ƄH=?EC ELCTF?L>? CMJ;N ?NNCEF?LCH>?H SūFūH A?LC E;F;HūH>; AưĻFư <CL 

>OLOơ M?LACF?S?=?EF?L>CLȻ 
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';SLCG?HEOF M?ENƄLư ƄT?FCH>? B?G ;LTū B?G >? N;F?<C ?NECF?S?H J?E ĻIE OHMOL 

<OFOHG;EN;>ūLȻ "O NCJ EūMN;MF;LūH ?H ƄH?GFCF?LC ;L;MūH>;Ⱦ JLID?F?LCH EIHOGOȼ GCG;LCMCȼ MIMS;F 

S;ơ;G ;F;HF;Lū P? OF;ơūG EIF;SFūEF;Lū AC<C ;Fū=ūHūH E;L;LūHū ?NECF?S?H OHMOLF;L S?L ;FG;EN;>ūLȻ 

!H=;E <OHF;LF; <CLFCEN? A?L?E N;F?J E;L;LF;Lū ;ĻūMūH>;H A?L?EM? ;LTūH M;Nūơ EIF;SFūŖū SƄHưH>?Hȼ 

EIHONOH @CH;HMG;HūH>; EIF;SFūE M;ŖF;HG;Mū >CŖ?L ơ;LNF;L H? IFOLM; IFMOH ƄH?GFC ƄFĻư>? ;FūG 

E;L;LūHū BūTF;H>ūLG;EN;>ūLȻ  

$CŖ?L S;H>;H CHơ;;N @CLG;F;LūHūH OTOH P;>?FC AưĻFư <CL @CH;HMG;H GI>?FC CF? >?MN?EF?HG?MC 

<?HT?L M;Nūơ GI>?FF?LCHCH ĻIŖ;FG;MūHū M;ŖF;S;L;E N;F?<CH ;LT CF? <OFOơG;MūHū 

EIF;SF;ơNūL;=;ENūLȻ "O @CH;HMG;H GI>?FCHCH ?H AưT?F ƄLH?ŖC A;SLCG?HEOF M?LNC@CE;F;Lū>ūLȻ  

'?L?E @CH;HMG;H N?G?FFC ;LTū >?MN?EF?S?H A?L?EM? >? N;F?JN? EIF;SFūE M;ŖF;S;H M?LNC@CE;ȼ 

EIHON EL?>CMCH? >;S;Fū G?HEOF EūSG?NF?Lȼ M?ENƄL ;ĻūMūH>;H OTOH P;>?FC ƄH?GFC <CL @CH;HMG;H 

E;SH;Ŗū IF;=;ENūLȻ ¸FACFC BOEOEC ;FNS;JūMū <ưSưE ƄFĻư>? N;G;GF;H;H <O NCJ ?HMNLưG;HF;LūH 

B;S;N; A?ĻG?MC B?G M?ENƄL B?G >? M?LG;S? JCS;M;F;Lū ;ĻūMūH>;H S?HC <CL IF;H;E M;ŖF;S;L;E 

M?ENƄLưH >;B; CMNCEL;LFū <CL S;JūS; E;POơG;MūH; S;L>ūG=ū IF;=;ENūLȻ 
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"¸2¸.#¸ "Ó,þ- 

1. +ưL?M?F %EIHIGCE '?FCơG?F?L 

"O <IFưG>?, dưHS; ?EIHIGCMCH>? G?S>;H; A?F?H >?ŖCơCEFCEFer ve ilgili A?FCơG?F?LCH ưFE? 

ekonomilerine etkileri EūM;=; ;H;FCT ?>CFGCơNCLȻ !H;FCTCGCT>? G;ELI>;H GCELIS; AC>?H <CL 

;HF;Sūơ <?HCGM?HGCơ IFOJ CFACFC >ƄH?G>? ;H; >?ŖCơE?HF?LCH AƄMN?L>CŖC >?ŖCơCGF?L 

CH=?F?HGCơNCLȻ 

+ưL?M?FF?ơG? P? ưFE? ?EIHIGCF?LCHCH <CL<CLC CF? IF;H <;ŖF;LūHūH AC>?L?E ;LNG;Mū MIHO=OH>; 

>ưHS; ?EIHIGCMCH>?EC B?L NưLFư ƄH?GFC A?FCơG?HCH N;ECJ ?>CFG?MC <CL TILOHFOFOE IFGOơNOLȻ 

&;TF; <ưSưE IFG;S;H ?EIHIGCF?L>?EC >;FA;F;HG; P?S; ELCTF?LCH <CF? SūEū=ū ?NECF?LC EIF;SFūEF; 

<;ơE; ưFE?F?L? >? <OF;ơ;<CFG?EN?>CLȻ 

DưHS; ?EIHIGCMC ;ĻūMūH>;H S;EūH A?ĻGCơN?EC ?H ƄH?GFC GCF;N ȕȓȓț 'FI<;F +LCTC IFGOơNOLȻ (?L 

?EIHIGCHCH @;LEFū <ISONF;L>; S;ơ;SūJ ?NECF?H>CŖC <O >OLOGOH ;LNĻū MIHOĻF;Lū B;F; 

MưLG?EN?>CLȻ $IF;SūMūSF; <O MưL?Ļȼ EưL?M?F ?EIHIGCE ơ;LNF;Lū >?ŖCơNCLCJ ?NECF?G?EN?>Cr.  

$ưHS;>; EưL?M?F <ISONN; S;ơ;H;H CECH=C <ưSưE ?EIHIGCE ELCT>?H <O S;H; S;EF;ơūE sekiz SūFFūE 

<CL MưL? A?ĻG?MCH? L;ŖG?H MIMSI-?EIHIGCE L;E;GF;LūH ELCT ƄH=?MC M?PCS?F?L? OF;ơNūŖūHū 

MƄSF?G?E AưĻNưLȻ ÓT?FFCEF? <O >OLOG A?FCơGCơ ưFE? ?EIHIGCF?LCH>? >CEE;N Ļ?kici bir boyutta 

<OFOHG;EN;>ūLȻ +LCT MIHL;Mū A?FCơG?EN? IF;H ưFE?F?LCH BūTFū NIJ;LF;HG;F;LūH; E;LơūH MIH 

<CLE;Ļ SūF>ūL <O ?EIHIGCF?L>? >? MILOHF;L ;LNG;S; <;ơF;GūơNūLȻ 

"O <;ŖF;G>; EưL?M?F ELCTCH @;LEFū ?PL?F?LCHC S;ơ;yaH ưFE?F?L E?H>C ?EIHIGCE JLIAL;GF;LūHū 

IF>OEĻ; >?ŖCơNCL>CEF?LC P? S;JūM;F olarak birbCLCH? TūN ?EIHIGCE JIFCNCE;F;L OSAOF;>ūEF;Lū CĻCH, 

AFI<;F <?FCLMCTFCE >;B; >; ;LNGūơNūLȻ  

+LCTCH <CLCH=C ?PL?MC IF;L;E HCN?F?H>CL?<CF?=?ŖCGCT ȕȓȓț CF? ȕȓȔȖ SūFF;Lū ;L;MūȾ EưL?M?F ?EIHIGCE 

>OLOG>; ƄH=?FCEFC MILOH A?FCơGCơ ưFE?F?LCH ĻIŖOH>; S;ơ;H;H >?@F;MSIHCMN (fiyatlar genel 

M?PCS?MCH>?EC >ươươɚ MưL?Ļ P? <OH; <;ŖFū @;LEFū <ISONF;L>; AƄLưF?H L?M?MSIH (durgunluk-

H?A;NC@ <ưSưG?ɚ MILOHF;Lū IFOLE?Hȼ A?FCơG?EN? IF;H ưFE?F?L>? E?H>C CĻF?LCH>? ?H@F;MSIHCMN 

(fiyatlar genel sevCS?MCH>? S;ơ;H;H ;LNūơɚ P? A?H?FFCEF? CSC <ưSưG? L;E;GF;Lū CF? 

E;LơūF;ơGūơF;L>ūLȻ 

Krizin ikinci evresi olarak ise 2013 CF? ȕȓȔȘ SūFF;Lū ;L;MūHū AƄL?<iliriz. SƄT EIHOMO >ƄH?G>? !"$ 

h;LCĻ NIJ;LF;HG;EN; IF>OEĻ; TILF;H;H A?FCơGCơ ưFE? ?EIHIGCF?LC P? <O ưFE?F?LCH 

<ưSưS?G?G?F?LCH>?H ?NECF?HG?S? <;ơF;S;H A?FCơG?EN? IF;H ưFE?F?L >CEE;N Ļ?EG?EN?>CLȻ 
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/F>OEĻ; BūTFū <CL J;L;M;F A?HCơF?G?S? AC>?H !"$ ?EIHIGCMC P? <CL Gư>>?N MIHL; <?HT?L 

OSAOF;G;F;Lū S;JG;S; Ļ;Fūơ;H !" ile *;JIHS; ?EIHIGCF?LCHCH S;L;NNūŖū ɆJ;L;M;F <IFFOEN;Hɇ ?H 

IFOGFO SƄH>? ?NECF?H?H A?FCơG?EN? IF;H ưFE? ?EIHIGCF?LC əƄT?FFCEF? "2)#ɚ IFGOơNOLȻ !H=;E 

A?FCơGCơ ưFE?F?L>?EC N;F?J S?N?LMCTFCŖC ve J;L;M;F <IFFOŖOH ?MEC ?NECMCHC SCNCLG?MCSF? E?H>C 

MILOHF;Lū CF? SưTF?ơG?E TILOH>; E;FGūơF;L>ūLȻ 

+LCTCH ưĻưH=ư >ƄH?GC CM? ȕȓȔȘ SūFūH>;H <;ơF;S;H P? ¸HACFN?L?ɇHCH !"ɇ>?H ĻūEG; MưL?=C CF? 

devam eden; B?G J?E ĻIE A?FCơGCơ B?G >? A?FCơG?EN? IF;H ưFE? ?EIHIGCF?LCH>? S;ơ;H;H 

BūTFū <ưSưG? E;SūJF;Lūȼ ;LN;H CơMCTFCE ve buna <;ŖFū ĻIE BūTFū A?LCF?S?H ?GNC; @CS;NF;LūHūH 

yaơ;H>ūŖū >ƄH?G>CLȻ $ƄH?GCH <;ơūH>;H CNC<;L?H &edɇCH J;L;M;F A?HCơF?G?SC MIHF;H>ūLū=ū 

JIFCNCE;F;Lū <?HCGM?G?MC əƄH=? N;BPCF ;FūG JLIAL;GūHū <CNCLG?MCȼ ;L>ūH>;H <;Tū FCEC>CN? 

ƄHF?GF?LCHC ;T;FNG;Mū P? MIH IF;L;E >; @;CT ;LNūLūGūH; ACNG?MCɚ MưL?=C >;B; >; BūTF;H>ūLGūơNūLȻ 

ȕȓȔȘ SūFū MIHO CNC<;LūSF; EưL?M?F <ưSưG? OTOH >ƄH?G ILN;F;G;MūHūH ;FNūH>; A?LĻ?EF?ơGCơNCLȻ 

%GNC; @CS;NF;LūH>;EC >ươưE M?SCLȼ EưL?M?F ?H@F;MSIH IL;HF;LūH>; SOE;Lū SƄHFư <;MEū IFOơG;MūHū 

?HA?FF?G?EN?>CLȻ &?> @;CT ;LNūơF;LūHūH <?EF?H?H>?H >;B; ūFūGFū P? E;>?G?FC IF;=;Ŗū ;HF;ơūFGūơ 

P? >CŖ?L A?FCơGCơ ưFE? G?LE?T <;HE;F;Lū >ươ?H ?H@F;MSIH; CF;P? >?MN?EF?SC=C J;L; JIFCNCE;F;Lū 

CF? S;HūN P?LGCơNCLȻ &CH;HM;F JCS;M;F;L>; ISH;EFūE >;FA;Fū <CL M?SCL CTF?LE?Hȼ SūF<;ơūH>;H <O 

S;H; A?FCơG?EN? IF;H ưFE?F?L? SƄH?FCE JILN@ƄS ;EūGF;Lū ;LNGūơNūLȻ +ưL?M?F LCME CơN;BūH>; P? 

A?FCơG?EN? IF;H ưFE?F?L? SƄH?FCE M?LG;S? ;EūGF;LūH>; AƄTF?H?H ;LNūơ; L;ŖG?Hȼ MƄT EIHOMO 

ưFE?F?LCH A?ĻGCơN? IF>OŖO AC<C @CH;HM;F CMNCEL;Lū ;LNūLū=ū N?><CLF?L ;FG;S; >?P;G ?NG?MC ƄH?G 

arz etmektedir4 

ȕȓȔș <;ơū CNC<;Lū CF? >ưHS; ?EIHIGCMCH>?EC A?H?F AƄLưHưG ơƄSF?>CLȾ EưL?M?F <ưSưG?S? >;CL 

;ơ;Ŗū SƄHFư LCMEF?L H?>?HCSF? @CH;HM JCS;M;F;LūH>;EC ISH;EFūEF;L >?P;G ?NG?EN?>CLȻ !"$ 

-?LE?T ";HE;MūɇHūH @;CT ;LNūLūG MưL?=Cȼ lCH ?EIHIGCMCH>?EC S;P;ơF;G;S; CFCơECH ?H>Cơ?F?L P? 

?GNC; @CS;NF;LūH>; IFOơ;H ;ơ;Ŗū SƄHFư ?ŖCFCGȼ A?FCơG?EN? IF;H ưFE?F?L ưT?LCH>? ƄT?FFCEF? SūFūH 

ưĻưH=ư Ļ?SL?ŖCH>? ƄH?GFC ƄFĻư>? ?NEC S;JGūơNūLȻ "O >ƄH?G>?ȼ A?FCơG?EN? IF;H ưFE?F?L? 

SƄH?FCE JILN@ƄS B;L?E?NF?LC T;Sū@ P? >;FA;Fū <CL M?SCL CTF?GCơNir5. 

ȕș (;TCL;Hɇ>; ¸HACFN?L?ɇ>? S;JūF;H !" "ƄFA?MCH>?H ĻūEūơ L?@?L;H>OGO +ưL?M?F ?EIHIGC CĻCH 

S?HC <CL ɆLCME >;FA;Mūɇ IFOơNOLGOơNOLȻ :;N?H EūLūFA;H IF;H P? <ưSưG? MILOHO S;ơ;S;H >ưHS; 

?EIHIGCMC P? ƄT?FFCEF? !" CĻCH MƄT EIHOMO >OLOG ;L>ū ;LE;Mū E?MCFG?S?H ɆS?HC <CL ơIEɇ OHMOLO 

IFGOơNOLȻ 

                                                             

4 4#-"ȼ ɇ&CH;HM;F ¸MNCEL;L 2;JILOɇ -;SūM ȕȓȔșȼ M;Sū ȕȕȼ MȻȔ 
5 4#-"ȼ ɇ&CH;HM;F ¸MNCEL;L 2;JILOɇ +;MūG ȕȓȔ5ȼ M;Sū 21, s.1 
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+ưL?M?F ?EIHIGC>?EC ;ơ;Ŗū SƄHFư LCMEF?LCH AC>?L?E ;LNG;Mū A?L?E A?FCơGCơ ưFE? JIFCNCE; 

S;Jū=ūF;LūHū A?L?EM? A?FCơG?EN? IF;H ưFE? JIFCNCE; S;Jū=ūF;LūHū N?EL;L ɆJ;L;M;F A?HCơF?G? P? 

N?ơPCE SƄHN?GF?LCH?ɇ CNGCơ AƄLưHG?EN?>CLȻ (?L ưFE?>? CFACFC >OLOGF;LūH <ISONF;Lū @;LEFū 

ƄT?FFCEF?L P? H?>?HF?L ;LT ?NG?EN? IFOJ MN;H>;LN <CL L?Ļ?N? CF? ĻƄTưFG?MC IF>OEĻ; AưĻ 

AƄLưHG?EN?>CLȻ 

"O <;ŖF;G>; AƄL?=?FC IF;L;E ?EIHIGCMCHC >CŖ?L A?FCơGCơ ưFE?F?L? AƄL? >;B; BūTFū NIJF;S;H 

!"$ <CF? ɆJ;L;M;F A?HCơF?G?>?H ĻūEūơN; N?L?>>ưNFưɇ >;PL;HG;EN;>ūLȻ þMN?FCE "L?RCN ;>ū P?LCF?H 

¸HACFN?L?ɇHCH !"ɇ>?H ĻūEūơū <OAưH? E;>;L <?EF?HG?S?H <;Tū LCMEF?LC de beraberinde getirmekte 

IFOJ ȕȓȔș SūFūHūH A?LC E;F;H EūMGū CĻCH>? ɆS?N?LFC <ưSưS?G?G?ɇ MILOHOHO devam ettirmektedir. 

'FI<;F ELCT MIHL;Mūȼ ?EIHIGC JIFCNCE;F;LūHūH ?H ƄH?GFC OSAOF;Sū=ūF;Lū -?LE?T ";HE;F;Lū 

IFGOơNOLȻ $ưHS;>;EC ?NECH P? <ưSưE -?LE?T ";HE;F;LūHūH ;F;=;Ŗū E;L;LF;L M;>?=? E?H>C 

ưFE?F?LCHC ?NECF?G?EF? E;FG;SūJ ;SHū T;G;H>; ɆOFOMF;L;L;Mū @IH B;L?E?NF?LCɇ CĻCH <;ơFū=; SIF 

AƄMN?LC=C IFGOơ P? <O >OLOGOH A?L?E H?A;NC@ A?L?EM? JITCNC@ MIHOĻF;Lū CNC<;Lū CF? ?H ĻIE 

A?FCơG?EN? IF;H ưFE? P;LFūEF;Lū ?NECF?HGCơNCLȻ   

+LCTCH ưĻưH=ư >ƄH?GC CĻCH S;JūF;<CF?=?E >CŖ?L <CL ƄH?GFC N?MJCN CM? >ưHS; ?EIHIGCMCH>? ɆJ;L; 

poFCNCE;F;LūH; >;S;Fūɇ ƄHF?GF?LCH <ưSưG? CĻCH S?N?LFC IFG;>ūŖū>ūLȻ "OH; <;ŖFū IF;L;E EưL?M?F 

<ưSưG? IL;HF;LūH>; S;ơ;H;H ;ơ;Ŗū SƄHFư L?PCTSIHF;Lȼ A?L?E A?FCơGCơ A?L?E A?FCơG?EN? IF;H 

ưFE? ?EIHIGCF?LCHC IFOGMOT ?NECF?G?S? >?P;G ?NG?EN?>CLȻ ¸FACFC MưL?Ļ A?F?=?EF? CFACFC 

beklentileri >? IFOGMOT ?NECF?G?EN? IFOJ ȕȓȔȚ SūFū CĻCH AFI<;F ;HF;G>; <ưSưG?>?EC 

S;P;ơF;G;HūH ɆEưL?M?F <CL >OLAOHFOŖ;ɇ >;BC SIF ;Ļ;<CF?=?ŖC >CF? A?NCLCFG?S? <;ơF;HGūơNūLȻ 

3IH SūFF;L>; ?EIHIGC S;TūF;LūHda artan merkez b;HE;F;LūHūH LIFư CF? CFACFC IF;L;E <;ơE; ILA;H 

P? C>;L?=CF?LCH S;JG;Mū A?L?E?H AƄL?PF?LC >;BC ưMNF?H>CEF?LC P?S; ưMNF?HG?E TILOH>; 

E;F>ūEF;Lū CF? CFACFC ?F?ơNCLCF?L>? S?L ;FG;EN;>ūLȻ  

+ưL?M?F J;L; JIFCNCE;F;LūHūH HILG;FF?ơG? MưL?=CH? >;CL MưL?A?F?H <?FCLMCTFCEF?L EưL?M?F LCME 

CơN;BūHūH P? M?LG;S? ;EūGF;LūHūH P?LCF?L? >OS;LFūFūŖūHū ;LNūLG;EN;>ūLȻ ÓHưGưT>?EC >ƄH?G>? 

A?FCơG?EN? IF;H ưFE?F?L? SƄH?FCE M?LG;S? ;EūGF;LūHūH <O ưFE?F?L? ƄTAư OHMOLF;L; IF;H 

>OS;LFūFūŖūHūH >?P;G ?NG?MC <?EF?HG?EN?>CLȻ "OHOHF; <CLFCEN?ȼ A?FCơG?EN? IF;H ưFE?F?LCH 

<ưSưG? AƄLưHưGF?LCȼ ?H@F;MSIH IL;HF;Lū P? >ūơ >?HA?F?LC ƄH JF;H; ĻūE;=;ENūLȻ ÓN? S;H>;Hȼ 

MIH >ƄH?G>? CENCM;>C @;;FCS?NCH T;Sū@ M?SLC EưL?M?F J;L; JIFCNCE;F;LūH>;EC HILG;FF?ơG? 

MưL?=CHCH ƄN?F?HG? IF;MūFūŖūHū AưĻF?H>CLG?EN?>CL6.  

                                                             

6 4#-"ȼ ɇ&CH;HM;F ¸MNCEL;L 2;JILOɇ +;MūG ȕȓȔȗȼ M;Sū ȔȜȼ MȻȔ 
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ÓHưGưT>?EC >ƄH?G? CFCơECH EưL?M?F <ưSưG? ưT?LCH>?EC LCMEF?LCH B;F?H ;ơ;Ŗū SƄHFư IF>OŖO 

>?Ŗ?LF?H>CLCFG?EN?>CLȻ 3IH >ƄH?G>? @CH;HM;F JCS;M;F;L>; ;LN;H ISH;EFūŖūHȼ A?L?E A?FCơGCơ 

A?L?EM? A?FCơG?EN? IF;H ưFE? <ưSưG? J?L@ILG;HMF;Lū ưT?LCH>?EC S;EūH >ƄH?GFC ƄH?GFC <CL 

LCME OHMOLO IF;<CF?=?ŖC AƄT ƄHưH>? <OFOH>OLOFG;Fū>ūLȻ7 

+ưL?M?F ?EIHIGCS? ?NECF?LC P? SƄH P?LG?F?LC ;ĻūMūH>;H <;EūF>ūŖūH>; CFE MūL;F;L>; S?L ;F;H ưĻ 

<ưSưE G?LE?T <;HE;MūHūH ə!"$ -?LE?T ";HE;Mū - &?>ȼ !PLOJ; "CLFCŖC -?LE?T ";HE;Mū - ECB, 

*;JIH -?LE?T ";HE;Mū ɒ BoJɚ JIFCNCE;F;Lū >CŖ?L ?EIHIGCF?L CĻCH>? >CEE;NF? N;ECJ ?>CFG?MC 

A?L?E?H MIHOĻF;L >IŖOLGOơNOLȻ 

+ưL?M?F +LCT 3IHL;Mū ÓH?GFC -?LE?T ";HE;F;Lū %NECF?ơCGF?LC P? 0IFCNCE; %ŖCFCGF?LC 

 

+LCTCH B?G?H ;L>ūH>;H !"$ -?LE?T ";HE;Mū &?> IF>OEĻ; BūTFū <CL <CĻCG>? ɆA?HCơF?NC=C J;L; 

JIFCNCE;Mūɇ ;L;ĻF;LūHū EOFF;HG;S; <;ơF;GūơNūLȻ "O ;G;ĻF; @;CT CH>CLCGCȼ N;BPCF ;FūGF;Lūȼ  @CH;HM;F 

MCMN?GCH P;LFūE ;FūGF;Lū CF? @IHF;HG;Mū P? EL?>C G?E;HCTG;F;LūHūH ?NECH B;F? A?NCLCFG?MC AC<C 

J?E ĻIE SƄHN?G OSAOF;HGūơNūLȻ "O NCJ <CL J;L; JIFCNCE;Mū M;S?MCH>?Ⱦ @CH;HM;F CMNCEL;LūH 

M;ŖF;HG;Mūȼ S;NūLūG P? NưE?NCGCH OS;LūFG;Mū CF? HCB;C B?>?@ IF;H <ưSưG?HCH M;ŖF;HūJ 

>?JL?MSIH>;H əELCTɚ ĻūEūơ B?>?@F?HGCơNCLȻ 

9OE;Lū>; C@;>? ?>CF?H &?>ɇ ; ;CN  ɆJ;L;M;F A?HCơF?G? JIFCNCE;MūHūHɇ <CL <ƄFưGư IF;H N;BPCF A?LC 

;FūG JLIAL;GūHū ȕȓȔȗ SūFū MIHO CNC<;Lū CF? <CNCLGCơNCLȻ 3ƄT EIHOMO >OLOG NưG >ưHS;>;EC @;CT 

IL;HF;LūHūH ;LNūơū P? ƄT?FFCEF? A?FCơG?EN? IF;H ưFE? J;L; <CLCGF?LCHCH >?Ŗ?L E;S<ūH; H?>?H 

                                                             

7 TCMB, a.g.e, s:13 

Ɇ+ÒÉÚ 3ÏÎÒÁÓą KÏË 
'ÅÖĥÅË 0ÁÒÁ 
0ÏÌÉÔÉËÁÓąɉφττό-2013)  
Ɇ+ÏÎÔÒÏÌÌİ 0ÁÒÁÓÁÌ 
3ąËąÌÁĥÔąÒÍÁɉφτυχ-) 

Fed 

Ɇ+ÒÉÚ 3ÏÎÒÁÓą 'ÅÖĥÅË 
0ÁÒÁ 0ÏÌÉÔÉËÁÓąɉφττό-
2016)  
Ɇ/ÌÁÓą ÖÅ +ÏÎÔÒÏÌÌİ 
ÓąËąÌÁĥÔąÒÍÁɉφτυϋ-) 

ECB Ɇ+ÒÉÚ ĘÎÃÅÓÉ 
ÇÅÖĥÅËȟÓÏÎÒÁÓą ëÏË 
ÇÅÖĥÅË 0ÁÒÁ 
0ÏÌÉÔÉËÁÓąɉφττό-2016)  
Ɇφτυϋ ÖÅ ÓÏÎÒÁÓą ëÏË 
ÔÅÄÒÉÃÉ ÓąËąÌÁĥÔąÒÍÁ 

BoJ 



[15] 
 

IFGOơNOLȻ ȕȓȔȗ SūFū P? ȕȓȔȘ SūFūHūH CFE S;LūMū CNC<;Lū CF? !"$ $IF;Lū >CŖ?L ưFE? J;L; <CLCGF?Line 

E;Lơū AưĻFư EIHOGOHO MưL>ưLGươNưLȻ 

3IHL;EC MưL?ĻN? &?> @;CT ;LNūơū MưL?=CH? AC>?<CF?=?ŖCHC MūEFūEF; >CF? A?NCL?L?E EưL?M?F Ilarak 

!"$ɇ>? S;ơ;H;<CF?=?E <CL @;CT ;LNūơūH; E;LơūFūE B;TūLFūE S;JūFG;MūHū ;G;ĻF;GūơNūLȻ &?> ";ơE;Hū 

J. Yellen, Temsilciler MeclCMCɄH>? ȔȘ 4?GGOT ȕȓȔȘ N;LCBCH>? S;JNūŖū MOHOG>; J;L;M;F 

A?HCơF?G?HCH MIHOH; A?FCH>CŖCH? >;CL H?N <CL C@;>? EOFF;HGūơNūLȻ8 !L>ūH>;H Ȕș !L;FūE ȕȓȔȘ 

N;LCBCH>? S;JūF;H &?> NIJF;HNūMūH>; @;CT <;H>ū Ț SūF MIHL;ȼ %0,25ɒ0ȼȘȓɇ; ĻūE;LūFGūơNūLȻ 

$ưHS; ?EIHIGCMCH>?EC <ưSưG? MILOHO G?LE?T <;HE;F;LūHūH JIFCNCE;F;LūHū ?NECF?G?S? >?P;G 

?NG?EN?>CLȻ &?> @;CT ;LNūơū EIHOMOH>; IF>OEĻ; N?>LC=C P? S;P;ơ <CL SIF CTF?S?=?ŖCHC >? C@;>? 

?>?L?E ɆS?N?LCH=? <ưSưS?G?S?Hɇ >ưHS; ?EIHIGCMC CĻCH >;L;FNū=ū <CL ?NEC S;L;NG;G;S; 

Ļ;FūơG;EN;>ūLȻ  

&?>ɇCH @;CT ;LNūLG;MūH>;H MIHL; >ưHS; ?EIHIGCMCH>? S;ơ;H;H S;P;ơF;G; >;B; >CEE;N Ļ?E?L 

<CL <ISON; OF;ơGūơȼ ƄT?FFCEF? ?GNC; @CS;NF;LūH>;EC M?LN >ươươưH >? <O >OLOGO >?MN?EF?G?MC 

J?E ĻIE ưFE? G?LE?T <;HE;MūHū B;L?E?N? A?ĻCLGCơNCLȻ "O >OLOG &?>ɇCH @;CT ;LNūơūH>; ĻIE S;P;ơ 

B;L?E?N ?>?=?ŖC <?EF?HNCMCHC >IŖOLGOơNOLȻ þMNưH? ưMNFưE "L?RCN IF;SūHūH !" P? ¸HACFN?L? 

?EIHIGCMCH? >IŖO>;H ?NECF?LC CF? EưL?M?F LCME ;FAūMūHū ;LNūLG; IF;MūFūŖū <;ơN; &?> IFG;E ưT?L? 

NưG G?LE?T <;HE;F;LūHūH JIFCNCE;F;LūHū ?NECF?G?EN?>CLȻ An=;E SOE;Lū>; C@;>? ?>CF?H 

A?FCơG?F?L? L;ŖG?H !"$ ?EIHIGCMiH>?EC P?LCF?LCH AƄL?=?FC IF;L;E CSCF?ơG?MC &?>ɇCH !L;FūE 

ȕȓȔșɇ>; @;CTF?LC SưEM?FN?=?ŖC <?EF?HNCMC AưĻF?HGCơNCLȻ 

%OLI "ƄFA?MCH>? ECB ?EIHIGCSC =;HF;H>ūLG;E CĻCH IF>OEĻ; L;>CE;F ;>ūGF;L ;NGūơ IFOJ <O 

MưL?=CH ?NECF?LCHC B?HưT ;F;G;GūơNūLȻ %OLI <ƄFA?MCH>? <ưSưG? P? >CŖ?L G;ELI >?ŖCơE?HF?L>? 

AƄLưF?H >OLAOHFOE B?HưT ;ơūFaG;GūơNūLȻ %SFưF ;Sū CNC<;Lū CF? <;HE;=ūFūE E?MCGCH>? >CEE;N Ļ?E?H 

sorunlar ekonomiyi zorlamaya devam etmektedir. BoJ CM? J;L;M;F A?HCơF?Ge ve ekonomin 

=;HF;HG;Mū CĻCH B?L NưLư N?><CLCH ;FūH;=;ŖūHū POLAOF;G;EN;>ūL.   

 

 

 

 

                                                             

8 http://www.haberturk.com/ekonomi/ekonomi/haber/1103755-yellendan-faiz-mesaji, 16 Temmuz 2015 

http://www.haberturk.com/ekonomi/ekonomi/haber/1103755-yellendan-faiz-mesaji,%2016


[16] 
 

3?ĻCFGCơ -?LE?T ";HE;F;LūHūH 0;L;M;F '?Pơ?G? /L;HF;Lū 

 

Kaynak: JP Morgan 

 

-?LE?T ";HE;F;Lū ;L;MūH>; IL;HM;F IF;L;E ?H SưEM?E A?HCơF?G?SC ¸MPCĻL? -?LE?T ";HE;Mū (SNB) 

ile *;JIH -?LE?T ";HE;Mū (BoJɚ S;JGūơNūLȻ þĻ <ưSưE -?LE?T ";HE;MūHūH <CF;HĻI 

<ưSưEFưEF?LCH? <;EūF>ūŖūH>; CM? &?>ɇCH S;EF;ơūE ȗȼȘ 4LCFSIH !"$ $IF;Lū CF? <;ơū Ļ?ENCŖC 

AƄLưFG?EN?>CLȻ 0?ơC MūL; CM? BoJ ve ECB gelmektedir9. 

þĻ <ưSưE G?LE?T <;HE;MūHūH ;F>ūŖū ƄHF?GF?L <CL<CLF?LCH? <?HT?M? >? T;G;HF;G; ;HF;GūH>; 

=C>>C @;LEFūFūEF;L S;ơ;HGūơNūLȻ ÓT?FFCEF? ȕȓȔȘ SūFū CNC<;Lū CF? <O @;LEFūF;ơG; >;B; >CEE;N Ļ?EC=C <CL 

<ISON; OF;ơGūơNūLȻ "OHOH MIHO=O IF;L;E &?> J;L;M;F A?HCơF?G? JIFCNCE;F;LūHū MIHF;H>ūLG; 

yolunda ilerlerken ECB ve BoJ S?HC>?H A?HCơF?NC=C OSAOF;G;F;L; ACNGCơF?L>CLȻ 

"ưSưE -?LE?T ";HE;F;LūHūH ELCT MIHL;Mū BūTFū <CL ơ?ECF>? <ưSưNNưEF?LC <CF;HĻIF;Lū ;LNūE EưL?M?F 

milli gelirCH ƄH?GFC <CL SưT>?MCH? OF;ơ;L;E IF>OEĻ; ɆơCơGCơɇ AƄLưHG?EN?>CLȻ 

 

                                                             

9 Thomson Reuters; Bloomberg veLCF?LCH? AƄL? ȕȓȔș SūFū ȔȻ l?SL?ŖC CNC<;Lū CF? 
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þĻ "ưSưE -?LE?T ";HE;MūɇHūH "CF;HĻI "ưSưEFưEF?LC ə+ưL?M?F -CFFC '?FCL? /L;Hūɚ 

 

Kaynak: OECD Business and Finance Outlook 2016; Thomson Reuters; Bloomberg; US Federal Reserve; Bank of 

Japan; UK Debt Management Office; ECB; and OECD calculations. 

$CŖ?L N;L;@N;H lCH -?LE?T ";HE;Mū (0"I#ɚ ȕȓȔȘ SūFū <;ơūH>;H <?LC CTF?>CŖC ɆA?HCơF?NC=C P? 

@CH;HM;F JCS;M;F;Lū >?MN?EF?SC=Cɇ JIFCNCE;F;Lū !ŖOMNIM ȕȓȔȘ CNC<;Lū CF? EOL JIFCNCE;F;Lū SIFOSF; >; 

S;JG;S; <;ơF;GūơNūLȻ 3;<CN EOL MCMN?GCHCH OSAOF;H>ūŖū lCH %EIHIGCMCH>? Ɇ<ưSưG? BūTūH>; 

S;ơ;H;H A?LCF?G? P? CĻ N;F?JN?EC MILOHF;L>;ɇ AƄT ƄHưH? ;FūH;L;E >?P;Fư;MSIH S;JūFGūơNūLȻ lCHȼ 

CBL;=;NN;EC M?LN >ươươưH ;L>ūH>;Hȼ J;L; <CLCGC 9O;Hɇ>; MIH ȕȓ SūFūH ?H BūTFū >?P;Fư;MSIHOHO 

A?LĻ?EF?ơNCLGCơNCLȻ 9;JūF;H >CŖ?L <CL >ưT?HF?G? CF? >?Ⱦ -;LN ȕȓȔȘɇden bu yana fiili dolara 

?H>?EMFC M?SLC MIHF;H>ūLGūơNūLȻ 

9OE;Lū>; C@;>? ?>CF?H MưL?ĻN? G?LE?T <;HE;F;Lūȼ E?H>C ?EIHIGCF?LCHC =;HF;H>ūLG;E ;G;=ūSF; 

JIFCNCE;F;L ưL?NCLE?H <O JIFCNCE;F;LūH EưL?M?F >ưT?S>? ?NECF?LC >? @;LEFū IF;<CFG?EN?>CLȻ 
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"ưSưG? P? N;F?J MILOHO S;ơ;H;H >ưHS; ?EIHIGCMCH>? &?>ɇCH ;F>ūŖū @;CT ;LNūLūGū !"$ -?LE?T 

";HE;Mū CF? >CŖ?L ƄH?GFC G?LE?T <;HE;F;LūH <CL<CLCH? TūN SƄHFư B;L?E?NF?L S;JG;MūH; H?>?H 

IFGOơNOLȻ 

&;LEFūF;ơ;H -?LE?T ";HE;F;Lū 0IFCNCE;F;Lū ə2015ɒ2016 %SFưF) 

 

 

"CL S;H>;H N;F?Jȼ S;NūLūGȼ >?GIAL;@CE E;SH;EFū S?N?LCH=? <ưSưS?G? MILOHF;Lū CF? ELCT MIHL;Mū 

E?H>CMCHC NIJ;LF;G;EN; TILF;H;H EưL?M?F ?EIHIGC <CLF?ơCH=? <;Tū ưFE? G?LE?T <;HE;F;Lū 

&?>ɇCH ;EMCH? >;B; >; >ươưE @;CT JIFCNCE;F;LūH; SƄH?FGCơF?L>CLȻ *;JIH -?LE?T ";HE;Mū (BoJ), 

!PLOJ; "CLFCŖC -?LE?T ";HE;Mū (ECB), $;HCG;LE; -?LE?T ";HE;Mūȼ ¸MP?Ļ P? ¸MPCĻL? BanE;Mū 

H?A;NC@ @;CT? A?Ļ?L?E <O EIHO>; ?H OĻ EūMūG>; S?L ;FGūơF;L>ūLȻ 

"OHOH MIHO=O EưL?M?F ?EIHIGC>? Ɇ;FūơūFGūơɇ IF;H J;L; <IFFOŖOHOH @;LEFū G?=L;F;L>;H >?P;G 

?>?<CF?=?ŖC <?EF?HNCMC IFOơGOơNOLȻ $CŖ?L N;L;@N;H A?FCơGCơ ưFE? ?EIHIGCF?LC CĻCH>? !"$ 

?EIHIGCMCHCH N?E <;ơūH; <ưSưSIL IFG;Mū S?N?LFC AƄTưEG?G?EN?>CLȻ  

Bu nedenle paraM;F A?HCơF?G?>? S?HC <CL <ISON ;Ļ;H %#"ȼ BoJ B;NN; lCH -?LE?T ";HE;MūHūH 

ə0"/#ɚ ƄH?GF? POLAOF;>ūŖū <ưSưG?>? S;ơ;H;H S;P;ơF;G; M?H>LIGO EưL?M?F ?EIHIGCSC 

tehdit etmektedir. 

!F>ūŖū E;L;LF;LūH ?NECF?LC <;EūGūH>;H >ưHS; ?EIHIGCMCHC SƄHF?H>CL?H &?> B?L H? E;>;L kriz 

MIHL;Mū S;JNūŖū Ɇultra A?HCơF?G?=Cɇ JIFCNCE;F;L>;H OT;EF;ơM; >; <O MưL?=C IF>OEĻ; N?GECHFC <CL 

ECB-BoJ-PBoC-SNB-
2d+3"!.+ 

'ÅÎÉĥÌÅÍÅÃÉ 0ÁÒÁ  
0ÏÌÉÔÉËÁÌÁÒą 

Fed  

0ÁÒÁÓÁÌ 'ÅÎÉĥÌÅÍÅÄÅÎ 
KąËąĥ 0ÏÌÉÔÉËÁÌÁÒą 

ɉ!ÎÃÁË /ÌÄÕËëÁ dÈÔÉÙÁÔÌąɊ 
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ơ?ECF>? MưL>ưLG?S? Ļ;FūơG;EN;>ūLȻ &CH;HM;F JCS;M;F;L N;L;@ūH>;H ȕȓȔș SūFū <;ơF;LūH>; ȗ E?T 

@;CT ;LNūơū S;JG;Mū <?EF?H?H <;HE;HūH (;TCL;H ȕȓȔș CNC<;Lū CF? @;CT ;LNūơū S;JG; <?EF?HNCMC Ȕɇ? 

A?LCF?GCơNCLȻ "O >OLOGOH <;ơFū=; H?>?HC IF;L;E CM? !"$ ?EIHIGCMCH>? S;ơ;H;H CSCF?ơG?S? 

L;ŖG?H A?F?H P?LCF?LCH >?HA?MCT IFG;Mū P? >ưHS; ekonomisinde S;ơ;H;H EūLūFA;HFūEF;L IF;L;E 

ƄT?NF?H?<CFCLȻ 

$CŖ?L S;H>;H A?FCơGCơ ?EIHIGCF?LCH B?G?H B?G?H N;G;GūH>; @;CT IL;HF;Lū ĻIE >ươưE 

M?PCS?>? <OFOHG;EN; IFOJ A?L?E EūM; A?L?EM? OTOH P;>?FC əȘ P? Ȕȓ SūFFūEɚ N;BPCF @;CTF?LC N;LCBC 

>CJF?LC N?MN ?NG?EN?>CLȻ "O >OLOGOH MưL>ưLưF?<CFCLFCŖC ưT?LCH>? =C>>C N;LNūơG;F;L IFOJȼ 

beklenen enflasyon ve >CŖ?L LCME OHMOLF;LūHūH JCS;M;>; @CS;NF;HG;Mū MIHO=O IFOơNOŖO E;<OF 

AƄLG?EN?>CLȻ 

+ưL?M?F 0;L; GCEN;LūH>; AƄLưF?H ;LNūơ P? G?LE?T <;HE;F;LūHūH @;CT JIFCNCE;F;Lū MIHO=O J?E ĻIE 

ưFE?S? ;CN >?PF?N N;BPCFF?LC >? H?A;NC@ @;CTd?H CơF?G AƄLG?EN?>CLȻ !H=;E <O P;LFūk grubunda 

=C>>C <CL Ɇ<;FIHF;ơG;ɇ CBNCG;FC IF>OŖO >CF? A?NCLCFG?EN?>CLȻ 

.?A;NC@ &;CT>?H ¸ơF?G 'ƄL?H $?PF?N 4;BPCFF?LC /L;Hū 

 

Kaynak: OECD 

 

 

¸MPCĻL? 

Almanya 

Japonya 

Hollanda 

Fransa 

¸MP?Ļ 

¸MJ;HS; 

¸N;FS; 
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ÓT?FFCEF? -?LE?T ";HE;F;Lū N;L;@ūH>;H OSAOF;H;H H?A;NC@ @;CT JIFCNCE;MūHūH <?FFC <;ơFū N?EHCE 

nedenleri ise10; 

¶ %H@F;MSIH <?EF?HNCF?LCHCH >ươưE P?S; H?A;NC@ >?P;G ?NG?MC 

¶ .?A;NC@ @;CT <;HE;F;L; ;FN?LH;NC@ P;LFūE S;L;NG; EIHOMOH>; =?M;L?N P?L?<CF?=?E IFG;Mū 

¶ ";HE;=ūFūE MCMN?GCHCH EL?>C G?E;HCTG;F;LūHū EIF;SF;ơNūL;<CF?=?E IFG;Mū 

ơ?EFCH>? ƄT?NF?H?<CFCLȻ 

.?A;NC@ &;CT 5SAOF;G;Mū 9;J;H ";Tū -?LE?T ";HE;F;Lū

 

Kaynak: AA-ðO<;N ȕȓȔș 

(?L ơ?S? L;ŖG?H ȕȓȓțɇ>?H <O S;H; EưL?M?F IF;L;E >?P;G ?>?H J;L; <IFFOŖO P? @;CT 

>ươưEFưŖư JF;HF;H>ūŖū əP?S; OGOF>OŖO AC<Cɚ ưL?NCG P?S; S;NūLūG ACNG?E S?LCH? @CH;HM;F 

JCS;M;F;Lū N?L=CB ?NG?EN?>CLȻ (;NN; MIH <CL SūF>ūL ưFE? ?EIHIGCF?LCH>? AƄLưF?H >?HA?MCTFCEF?L 

P? LCME ;FAūMūH>; AƄLưF?H <ITOFG;F;L; J;L;F?F IF;L;E ȔȖ NLCFSIH !"$ >IF;Lū H?A;NC@ @;CT P?L?H 

ưFE? N;BPCFF?LCH>? <OFOHG;EN;>ūL. 

                                                             

10 7ILF> ";HEȼɇ.?A;NCP? ¸HN?L?MN 2;N?M )H %OLIJ?ɇȼ 'FI<;F %=IHIGC= 0LIMJ?=NM-June 2016,p.3-6 
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2??F P?S; HIGCH;F @;CTF?LCH H?A;NC@ IFG;Mū >OLOGO >; MưL>ưLưF?<CFCL AƄTưEG?G?EN?>CLȻ 

9;NūLūG P? NưE?NCG>? <?EF?H?H =;HF;HG;HūH IFG;G;Mū >OLOGOH; E;Lơū S?HC P? >?H?HG?GCơ 

ƄHF?GF?LCH B;S;N; A?ĻCLCFG?MC A?L?E?<CF?=?ENCLȻ 

 FedɇCH ĻIE BūTFū <CL J;L;M;F MūEūF;ơNūLG;S; AC>?G?S?=?ŖC <?EF?HNCMC CF? %#" (AB Merkez 

";HE;Mūɚȼ BOJ ə*;JIH -?LE?T ";HE;Mūɚȼ 0"/# əlCH -?LE?T ";HE;Mūɚ <;ơN; IFG;E ưT?L? J?E ĻIE 

G?LE?T <;HE;MūHūH A?HCơF?NC=C J;L; JIFCNCE;F;LūH; >?P;G ?NG?MCȼ 4ưLECS?ȼ 'Ȼ!@LCE;ȼ "L?TCFS;ȼ 

Hindistan, Endonezya AC<C ưFE?F?L ;ĻūMūH>;H @IHF;G; LCMECHCH AƄL?=?FC IF;L;E >;B; CSC 

IF;<CF?=?ŖCH? Cơ;L?N ?NGCơNCLȻ 

'?FCơGCơ ưFE? G?LE?T <;HE;F;LūHūH <CL<CLCH>?H @;LEFū NONOGF;Lū P? @IH B;L?E?NF?LC CF? LCME 

CơN;BūH>; AƄLưF?H ISH;EFūE H?>?HC CF? A?FCơG?EN? IF;H ưFE? G?LE?T <;HE;F;Lū A?H?FFCEF? 

defansif bir tutum sergileyerek yerel para birimlerini koruyup enflasyon tehlikesini azaltmaya 

SƄH?FGCơF?L>CLȻ 

4#-"ɇ>; ȕȓȔȗ SūFū <;ơū CNC<;Lū CF? ;LNNūŖū JIFCNCE; @;CTCHC SūFūH CECH=C S;LūMū CNC<;Lū CF? ;T;FNG;S; 

ACNGCơȼ ;H=;E J;L;M;F MūEūF;ơNūLG; P? FCEC>CN? EIHNLIF G?E;HCTG;F;LūHū EILOGOơNOLȻ 4#-" ȕȓȔȘ 

SūFū CF >IEOT ;SFūE <ƄFưGưH>? @;CTF?L>? ;LNūơ S;JG;>ūŖū AC<C FCEC>CN? EūMūNF;Sū=ū ƄHF?GF?L CF? @CS;N 

CMNCEL;LūHū M;ŖF;G;S; Ļ;FūơGūơNūLȻ !H=;E ȕȓȔȘ SūFū MIHOH>;H <;ơF;S;L;E ȕȓȔș %SFưF >ƄH?Gine 

E;>;L CM? @;CT JIFCNCE;MūH>; >?ŖCơCEFCŖ? AC>?L?E ƄFĻưFư CH>CLCGF?L? ACNGCơNCLȻ 

3ƄT EIHOMO @;LEFūF;ơ;H ɆJ;L; JIFCNCE;F;Lū P? <ưSưG? MILOHOɇ CF? CFACFC IF;L;Eȼ (CH>CMN;H -?LE?T 

";HE;Mū ";ơE;Hū 2Ȼ 2;D;H <CL N?MJCN? <OFOH;L;EȾ Ɉ'?FCơGCơ P? A?FCơG?EN? IF;H ưFE?F?LCH S?L?F 

CMNCEL;L CĻCH BūTFū <ưSưG?S? CBNCS;=ū IF>OŖO <CL T;G;H>; <OHO <;ơ;LG;G;F;LūHūH H?>?HCHC 

>ươưE P?LCGFCFCE ;LNūơūȼ <ưSưE >OL;EF;G;>;H A?F?H <ILĻ SưEư P? A?FCơG?EN? IF;H ưFE?F?LCH 

CBL;=;N I>;EFū <ưSưG? GI>?FF?LCHCH >? ;L;F;LūH>; <OFOH>OŖO <CLĻok sebepten 

E;SH;EF;H>ūŖūHūɉ C@;>? ?NGCơNCL11. 

9?HC -?LE?T ";HE;=ūFūŖū ;HF;SūơūH>; AC>?L?E ƄH?G E;T;H;H Ɇ?EIHIGCE <ưSưG?HCHɇ 

MưL>ưLưF?<CFCLɇ IF;<CFG?MC>CL. &;E;N <O JIFCNCE;HūH <;ơ;LūFū IF;<CFG?MC CĻCH M;>?=? G?LE?T 

<;HE;F;LūHūH ;F;=;Ŗū ɆJ;L;M;Fɇ ƄHF?GF?L S?N?LFC IFG;G;EN;>ūLȻ '?L?E >CŖ?L CENCM;N JIFCNCE;Mū 

;L;ĻF;LūHūH A?L?EM? MIMS;F->?GIAL;@CE JIFCNCE;F;LūH B;S;N; A?ĻCLCFG?MC A?L?EG?EN?>CLȻ "O 

<;ŖF;G>;Ⱦ ?EIHIGCE <ưSưG?HCH M;ŖF;HūJ MưL>ưLưF?<CFCL IFG;Mū >; ?H ĻIE CTF?H?H LCME 

OHMOLF;Lū ;L;MūH>; S?L ;FG;EN;>ūr.  

  

                                                             

11 2Ȼ2;D;Hȼɇ4B? 'FI<;F -IH?N;LS .IH-3SMN?Gɇȼ http://www.project -syndicate.org,Jan,6,2016 
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1.1. $ưHS; %EIHIGCMCH>? "ưSưG? P? ";ŖFū -;ELI 

%EIHIGCE '?FCơG?F?L 

$ưHS; ?EIHIGCMC ȕȓȓț SūFūH>;H <O S;H; @;LEFū SIFF;LF; ELCTC ;NF;NG; OŖL;ơū CĻCH>?>CLȻ "O AưH? 

E;>;L OSAOF;H;H ?EIHIGC JIFCNCE;Mū ĻƄTưGF?LC >?JL?MSIHOH SūEū=ū ?NECMCHC ;T;FNM; >; H? S;TūE 

ki N;G;G?H ILN;>;H E;F>ūL;G;GūơNūLȻ  

+LCT MưL?=CHCH Ɇ;EONɇ S;Hū ;NF;NūFGūơ IFM; >; L;B;NFūEF; @;LEFū <CL ?PL?MC S;ơ;H>ūŖū MƄSF?H?<CFCLȻ 

ÓH=?EC <ƄFưG>? C@;>? ?NNCŖCGCT ưT?L?Ⱦ A?FCơGCơ P? A?FCơG?EN? IF;H J?E ĻIE ưFE?>? AƄLưF?H 

Ɇ<ưSưG? P? <OH; <;ŖFūɇ MILOHF;LūH BĦFCB;TūL>; >?P;G ?NNCŖC AƄLưFG?EN?>CLȻ 

"ưSưG? MILOHF;LūH ELCTCH CFE ?PL?MCH>? A?FCơG?EN? IF;H ưFE?F?L ĻIE BūTFū <CL NIJ;LF;HG; 

S;ơ;yarak ə4ưLECS?ȼ (CH>CMN;Hȼ lCHȼ 2OMS; AC<Cɚ <ưSưG? BūTF;LūHū ;LNūLM;F;L >; MIHL;EC SūFF;L>; 

A?FCơGCơ ưFE?leL>? <ưSưG? BūTūHūH bir NưLFư ;LNG;G;Mū P? resesyonun >?P;Gū A?FCơG?EN? IF;H 

ưFE? <ưSưG? BūTF;LūHū >; ;ơ;ŖūS; Ļ?EGCơNCLȻ "O ;ơ;G;>; <;ơN; "2)# ưFE?F?LC P? 4ưLECS? IFG;E 

ưT?L? <O NCJ MūHū@F;G;S; MIEOF;H ưFE?F?L>? Ɇ<ưSưG? BūTūH>; S;P;ơF;G;F;Lɇ AƄLưFGươNưLȻ  

0?NLIF P? >CŖ?L ?mtia @CS;NF;LūH>; S;ơ;H;H BūTFū A?LCF?G?F?L>? MƄT EIHOMO ưLưHF?LC CBL;Ļ ?>?H 

ưFE?F?L>? ə2OMS;ȼ 6?H?Tư?FF;ȼ 3OO>C !L;<CMN;H AC<Cɚ  makroekIHIGCE MILOHF;L; SIF ;ĻG;S; 

<;ơF;GūơNūLȻ 

Y;ơ;H;H EưL?M?F ELCT>? <ưSưG?ȼ ?H BūTFū S;L; ;F;H G;ELI?EIHIGCE >?ŖCơE?H IFGOơtur. Kriz 

MIHL;Mū A?FCơGCơ ưFE?F?L>? S;ơ;H;H ɆEưĻưFG?ɇ ĻIE SưEM?E <ISONF;L; OF;ơ;L;E ȔȜȕȜ MIHL;Mū ?H 

=C>>C ?EIHIGCE >OLAOHFOŖ; H?>?H IFGOơNOLȻ .?A;NC@ ?EIHIGCE <ưSưG? P? >?@F;MSIHȼ CơMCTFCE 

AC<C MILOHF;L A?FCơGCơ ưFE?F?L CĻCH AC>?L?E ;LN;H <CL N?B>CN IFG;EF; <CLFCEN? A?FCơG?EN? IF;H 

ưFE?F?L>? 2009ɒ2011 SūFF;Lū ;L;MūHū IF>OEĻ; N;NGCHEĦL A?ĻGCơNCLȻ ";ơN; "2)# þFE?F?LC IF;L;E 

nitelendirilen (BL?TCFS;ȼ 2OMS;ȼ (CH>CMN;Hȼ lCH AC<C ưFE?F?L>?ECɚ <ưSưG? IL;HF;LūHūH SưEM?EFCŖC 

P? ?EIHIGCF?LCH>?EC =;HFūFūEF; <OH; AưT?F <CL ƄLH?E N?ơECF ?NG?EN?>CLȻ "OH>;H >IF;Sū >ưHS; 

?EIHIGCMCHCH EưL?M?F IF;L;E JITCNC@ <ưSưG?MCH>? >? MƄTư A?Ļ?H ưFE?F?LCH LIFư ;LNGūơNūL12. 

2012 yūFūH>;H MIHL; CM? A?FCơG?EN? IF;H ưFE?F?LCH BūTFū <ưSưG?F?LCHCH S;L;NNūŖū MILOHF;L ILN;S; 

ĻūEG;S; <;ơF;Gūơ ə#;LC !ĻūEȼ ?H@F;MSIH <;MEūMūȼ P;LFūE @CS;NF;LūH>; BūTFū ;LNūơ AC<Cɚ <OHOH 

ưT?LCH? CFACFC ưFE?F?L <ưSưG? BūTF;LūH>;H fed;EĦLFūE S;J;L;E <;Tū ƄHF?GF?L ;FG;S; 

                                                             

12 Emlak +IHON '-9/ !Ȼð )))Ȼ l?SL?E &;;FCS?N 2;JILOȼ http://www.emlakkonut.com.tr/_Assets/Upload/Images/file/Faaliyet-

Raporu-2014-9-aSFˠ#ȗˠ"ȔEȻJ>@ ¸MN;H<OFȼ%ECGȼȕȓȔȗ. s. 50 

http://www.emlakkonut.com.tr/_Assets/Upload/Images/file/Faaliyet-Raporu-2014-9-ayl%C4%B1k.pdf%20İstanbul,Ekim,2014
http://www.emlakkonut.com.tr/_Assets/Upload/Images/file/Faaliyet-Raporu-2014-9-ayl%C4%B1k.pdf%20İstanbul,Ekim,2014
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<;ơF;GūơF;L>ūLȻ !L;F;LūH>; 4ưLECS?ȼ (CH>CMN;Hȼ "L?TCFS;ȼ %H>IH?TS; AC<C ưFE?F?LCH IF>OŖO <CL 

grup <O NCJ ƄHF?GF?L>? ƄH=ư LIF ISH;GūơF;L>ūLȻ  

$ưHS; "ưSưG? /LN;F;G;Mū P? 4;BGCHF?LC 

 

Kaynak: IMF, WEO 

ȕȓȔȘ SūFūH>; EưL?M?F <ưSưG?ȼ OTOH >ƄH?G ILN;F;G;MūHūH ;FNūH>; A?LĻ?EF?ơGCơNCLȻ '?FCơGCơ 

ưFE?F?L>? T;Sū@ <ưSưG? AƄLưHưGư MưL?LE?Hȼ A?FCơG?EN? IF;H ưFE?F?L>? <ưSưG? BūTū CPG? 

kaybetmektedir. %OLI "ƄFA?MCɇH>? <ưSưG? BūTū S;P;ơ M?SL?>CSIL IFG;EF; <CLFCEN? ūFūGFū <CL 

NIJ;LF;HG; M?LACF?G?EN?>CLȻ !"$ CM? SūFūH ưĻưH=ư Ļ?SL?ŖCH>?H CNC<;L?H T;Sū@F;S;H <CL <ưSưG? 

J?L@ILG;HMū ILN;S; EISGOơNOLȻ "OHOHF; <CLFCEN?ȼ ȕȓȔș SūFūH; CFCơECH ƄH=ư AƄMN?LA?F?L >? SūFūH 

ilk S;LūMūH>; T;Sū@ AƄLưHưGưH MưL>ưŖưH? Cơ;L?N ?NG?EN?>CL13 

$ưHS; ?EIHIGCMCHCH ȕȓȓț SūFūH>;H <O S;H; ILN;F;G; əS;EF;ơūEɚ ȖȼȚ >ưT?SCH>? IF;H <ưSưG?Mi 

?ŖiFCGCH>?H OT;E IFG;Mū CF? CFACFC IF;L;E P?LCGFCFCŖCH ;LNG;Mūȼ ?NECH Ļ;FūơG; P? N;F?J ;TFūŖū AC<C 

                                                             

13 &CH;HM;F ¸MNCEL;L 2;JILOȼ 4#-"ȼ -;SūM ȕȓȔșȼ 3;SūȻȕȕ MȻ Ș 
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H?>?HF?L ƄH? ĻūE;<CFG?EN?>CLȻ !FūH;H J;L; JIFCNCE;Mū ƄHF?GF?LCHCH <;ơN; <;HE;F;L IFG;E ưT?L 

ơCLE?NF?LCH <CFaHĻIF;LūHū EūMG?H >? IFM; CSCF?ơNCLCF>CŖC AƄLưFG?EF? <CLFCEN? B?HưT S;NūLūG P? 

NưE?NCG>? CMN?HCF?H ĻCTACS? OF;ơūFG;>ūŖū A?LĻ?ENCLȻ +IHOSF; CFACFC ?H ƄH?GFC ĻƄTưGưH <;ơN; 

A?FCơGCơ ưFE?F?L IFG;E ưT?L? B?L ưFE?HCH E?H>CH? B;M S;JūM;F MILOHF;LūHū >CŖ?L JIFCNCE; 

;L;ĻF;LūHū EOFF;H;L;E CP?>CFCEF? >ưT?FNG?MC>CLȻ14 

¸G;F;N M;H;SC 0-) ?H>?EMF?LC15 SūFūH ưĻưH=ư Ļ?SL?ŖCH? CFCơECH 0-) P?LCF?LCȼ EưL?M?F ?EIHIGC>? 

CECH=C Ļ?SL?Ŗ? AƄL? >;B; IFOGFO <CL <ưSưG? J?L@ILG;HMūH; Cơ;L?N ?NG?EN?>CL %OLI "ƄFA?MCɇH? 

CFCơECH CG;F;N M;H;SCC 0-) ?H>?EMCȼ IFOGFO AƄLưHưGưH ưĻưH=ư Ļ?SL?EN? >? >?P;G ?NNCŖCHCȼ 

;H=;E <CL ƄH=?EC Ļ?SL?Ŗ? EūS;MF; <ưSưG? BūTūHūH <CL GCEN;L CPG? E;S<?NNCŖCHC AƄMN?LG?EN?>CLȻ 

"OH; E;LơūHȼ !"$ P? *;JIHS;ɇS; CFCơECH CG;F;N M;H;SCC 0-) P?LCF?LCȼ SūFūH ưĻưH=ư Ļ?SL?ŖCH>? 

CECH=C Ļ?SL?Ŗ? AƄL? >;B; IFOGFO <CL M?SCL CTF?GCơNCL16  

!"$ P? *;JIHS; ?EIHIGCF?LCH? CFCơECH >CŖ?L ƄH=ư AƄMN?LA?F?L >? SūFūH ưĻưH=ư Ļ?SL?ŖCH>? 

<ưSưG? BūTF;LūHūH <CL ƄH=?EC Ļ?SL?ŖCH ưT?LCH>? A?LĻ?EF?ơ?L?E A?FCơGCơ ưFE?F?L <ưSưG? 

J?L@ILG;HMūH; IFOGFO E;NEū P?L?=?ŖCH? Cơ;L?N ?NG?EN?>CLȻ 

BƄFA? P? þFE? ";TFū 0-) ə¸G;F;Nɚ 6?LCF?LC 

 

Kaynak: Markit - !ŖOMNIM 2016 

                                                             

14 3J?H=? -C=B;?Fȼɇ4B?L?ɇM ; Q;S NI ?M=;J? NB? ɆH?Q HILG;Fɇ I@ FIQ ALIQBNɇ ȼ QQQȻQ?@ILOGȻ=IGȼ Monday 3 October 2016 
15 0-)ə3;NūH !FG; 9ƄH?NC=CF?LC %H>?EMCɚ <ưSưG? P? ?EIHIGCE ;ENCPCN?F?L CĻCH ƄH=ư AƄMN?LA? E;<OF ?>CFG?EN?>CLȻ 
16 %H@F;MSIH 2;JILOȼ 4#-"ȼ %ECG ȕȓȔșȼ 3;SūȻ IV s. 12 
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Deutsche Bank N;L;@ūH>;H %ECG ;Sū <;ơūH>; S;JūF;H <CL ;L;ơNūLG;S; AƄL? G?LE?T <;HE;F;LūHūH 

L??F M?ENƄLư =;HF;H>ūLū=ū ?NECMC MIH >?L?=? MūHūLFū IFOJ ƄT?FFCEF? MIH SūFF;L>; <O CFCơECHCH >;B; 

da EƄNưF?ơNCŖC POLAOF;HG;EN;>ūLȻ !ơ;Ŗū>;EC AL;@CEN? J;L;M;F A?HCơF?SC=C JIFCNCE;F;L; L;ŖG?H 

0-) ưFE? ?H>?EMF?LCH>? AƄLưF?H >?ŖCơCG >OS;LMūTFūŖū >CEE;N Ļ?EG?EN?>CL 

0-) %H>?EMF?LCH? 0;L;M;F '?Pơ?G?HCH %NECMC 

 

Kaynak: ISM, HIS Markit, Nikkei, SVME, Bloomberg, DB Global Markets Research 

'?FCơGCơ ưFE?F?L>? <;HE;=ūFūE M?ENƄLư ?EIHIGCE NIJ;LF;HG;S; S?N?LFC >?MN?ŖC P?LG?TE?Hȼ 

LCMEF?LCH ƄT?FFCEF? <;HE; >ūơū @CH;HM;F E?MCG>? SIŖOHF;ơNūŖū da >CEE;N Ļ?EG?EN?>CL 

9OE;Lū>;EC A?FCơG?F?L? ?E IF;L;E A?FCơG?EN? IF;H ưFE?F?L>? CENCM;>C @;;FCS?NCH T;Sū@ M?SLCHCH 

>?P;Gūȼ A?FCơG?EN? IF;H ưFE?F?L? SƄH?F?H M?LG;S? ;EūGF;Lū ưT?LCH>?EC <;ơFū=; ;ơ;Ŗū SƄHFư 

LCME IF;L;E >?Ŗ?LF?H>CLCFG?EN?>CL17. 

 

 

 

                                                             

17 ɇ%H@F;MSIH 2;JILO-2016-II, TCMB, Nisan 2016, s. 11 
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+ưL?M?F P? '?FCơGCơ-'?FCơG?EN? /F;H þFE?F?L>?EC "ưSưG? %ŖCFCGC (% $?ŖCơCGɚ 

 

Kaynak: TCMB, Bloomberg, 2016, 2Ȼl 

+ưL?M?F ƄFĻ?EN? A?Pơ?E M?SL?>?H J;L; JIFCNCE;MūH; E;LơūH EưL?M?F <ưSưG?HCH B;F?H ELCT ƄH=?MC 

M?PCS?F?LCH ;FNūH>; M?SL?>CSIL IFG;Mūȼ BĦFCB;TūL>; SưLưNưF?H >?MN?EF?SC=C J;L; JIFCNCE;F;LūHūH 

S;Hū MūL;ȼ <ưSưG? I>;EFū M?ENƄLF?L>? E;GO S;NūLūGF;LūHū ;LNūLG;E MOL?NCSF? G;FC A?HCơF?G? 

JIFCNCE;F;LūHūH >; EOFF;HūFG;Mū A?L?ENCŖCH? Cơ;L?N ?NG?EN?>CLȻ 5TOH >ƄH?G>? P?LCGFCFCŖCH 

;LNūLūFG;MūH; P? CơAư=ư JCS;M;F;LūH>; E;Fū=ū CSCF?ơG?HCH M;ŖF;HG;MūH; SƄH?FCE S;JūM;F 

L?@ILGF;LūH B;S;N; A?ĻCLCFG?MCȼ OSAOF;H;H G;ELI?EIHIGCE JIFCNCE;F;LūH ?NECMCHC 

AưĻF?H>CLG?E ;ĻūMūH>;H ƄH?G ;LT ?NG?EN?>CL18. 

9OE;Lū>; C@;>? ?>CF?H H?>?HF?L>?H ƄNưLư EưL?M?F <ưSưG? N;BGCHF?LC >? MūEFūEF; L?PCTSIH; 

OŖL;G;EN;ȼ A?FCơ?H LCMEF?L <?EF?HNCF?LC >? >?ŖCơNCLG?EN?dir.  

IMF19, >ưHS; ?EIHIGCMCH? >;CL <ưSưG? N;BGCHCHC 2016 ve 2017 SūFF;LūH>; MūL;MūSF; SưT>? ȖȼȔ 

P? ȖȼȗɄN? M;<CN <ūL;ENūȻ +ưL?M?F <ưSưG? <?EF?HNCF?LC $ưHS; Ekonomik GƄLưHưG raporunun 

                                                             

18 ɇ%H@F;MSIH 2;JILO-2016-II, TCMB, Ekim 2016 , s. 11 

 

19 )-&ȼɇ7ILF> %=IHIGC= /ONFIIE- 3O<>O?> $?G;H> 3SGJNIGM ;H> 2?G?>C?Mɇ /=NI<?L  ȕȓȔș Jȼȕ-40 
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.CM;H M;SūMūH>; ȕȓȔș CĻCH % Ȗȼȕ P? ȕȓȔȚ CĻCH % ȖȼȘ IF;L;E <?FCLF?HGCơ ;H=;E 4?GGOT ;Sūnda 

S;JūF;H AưH=?FF?G?>? % ȖȼȔ P? ȖȼȗɄ? Ļ?ECFGCơNCȻ 

ÓN? S;H>;Hȼ A?FCơGCơ ưFE?F?L? SƄH?FCE <ưSưG? N;BGCHC <O SūF CĻCH % 1,8'den % 1,6'ya indirildi. 

'?FCơGCơ ưFE?F?L? SƄH?FCE ;ơ;Ŗū SƄHFư L?PCTSIH>; ?H <ưSưE LIFưȼ !"$ ?EIHIGCMCHCH 

<?EF?H?H>?H >;B; EƄNư J?L@ILG;HM AƄMN?LG?MC ISH;LE?Hȼ ưFE?HCH <ưSưG? <?EF?HNCF?LC >? 

=C>>C ơ?ECF>? ;ơ;Ŗū Ļ?ECF>CȻ 

)-&ȼ !"$ ?EIHIGCMCHCH <O SūF % Ȕȼș P? A?F?=?E SūF % ȕȼȕ <ưSưG?MCHC <?EFCSILȻ "O IL;HF;Lȼ 

T?GGOT ;SūH>; S;JūF;H AưH=?FF?G?>? % 2,2 ve % 2,5 seviyesindeydi. Raporda, buna 

iF;P?N?Hȼ Ʌ!"$ ?EIHIGCMC MIH <CLE;Ļ Ļ?SL?EN? CPG? E;S<?NNC P? ȕȓȔșɄHūH CECH=C S;LūMūH>; 

<?EF?H?H NIJ;LF;HG; A?LĻ?EF?ơG?>CɅ C@;>?F?LCH? S?L P?LCF>CȻ þFE?>? CơMCTFCŖCH AưĻFư CMNCB>;G 

;LNūơū M;S?MCH>? % ȘɄCH ;FNūH; A?LCF?>CŖC ;HūGM;NūF;H L;JIL>;ȼ <OH; E;LơūH ?H@F;MSIH P? ư=L?N 

;LNūơūHūH T;Sū@ E;F>ūŖūH; Cơ;L?N ?>CFGCơNCLȻ 

)-&ȼ !PLI "ƄFA?MC CĻCH ȕȓȔș P? ȕȓȔȚ <ưSưG? N;BGCHF?LCHC CM? 4?GGOT ;SūH>;EC AưH=?FF?G?S? 

EūS;MF; ȓȼȔ JO;H SưEM?FN?L?E MūL;MūSF; % ȔȼȚɇS? P? % ȔȼȘɇ? ĻūE;L>ūȻ !PLI <ƄFA?MC ưS?MC 

ưFE?F?L>?H ?H <ưSưE JITCNC@ L?PCTSIH ¸MJ;HS;ɄHūH <ưSưG? N;BGCHF?LCH? S;JūF>ūȻ þFE?HCH <O SūF 

% 2,6 yerine % ȖȼȔ P? A?F?=?E SūF % 2,1 yerine % ȕȼȕ <ưSưG?MC <?EF?HCSILȻ 

!SLū=;ȼ !FG;HS;ɄHūH <ưSưG? <?EF?HNCF?LC ȕȓȔș CĻCH % 1,6'dan % ȔȼȚɄS? P? ȕȓȔȚ CĻCH % 1,2'den 

% ȔȼȗɄ? SưEM?FNCF>CȻ ÓN? S;H>;Hȼ &L;HM; P? ¸N;FS;ɄHūH ȕȓȔș <ưSưG? <?EF?HNCF?LC ;ơ;Ŗū Ļ?ECF>CȻ 

"OH; AƄL?ȼ &L;HM; ?EIHIGCMC <O SūF % ȔȼȘ >?ŖCF % ȔȼȖ P? ¸N;FS; ?EIHIGCMC % 0,9 yerine % 0,8 

A?HCơF?S?=?EȻ 

)-&ȼ Ș SūF>ūL S;P;ơF;G;EN; IF;H A?FCơ?H ưFE?F?L? SƄH?FCE ȕȓȔș <ưSưG? N;BGCHC CM? % 4,1'den % 

4,2'ye revize ederken, % ȗȼș M?PCS?MCH>?EC ȕȓȔȚɄ>? <?EF?HNCMCHC >?ŖCơNCLG?>CȻ 

"O ưFE? ALO<OH>;EC 2OMS;ɄS; SƄH?FCE <ưSưG? <?EF?HNCF?LCH>? SOE;Lū SƄHFư L?PCTSIH >CEE;NC 

Ļ?ENCȻ )-&ȼ 2OMS;ɄHūH <O SūF % ȓȼț >;L;FG;MūHū P? A?Fecek sene % ȔȼȔ <ưSưG?MCHC ƄHAƄLưSILȻ 

Bu oranlar, T?GGOT ;SūH>;EC AưH=?FF?G?>? % eksi 1,2 ve % Ȕ IF;L;E <?FCLF?HGCơNCȻ 

(CH>CMN;HɄ; SƄH?FCE ȕȓȔș P? ȕȓȔȚ <ưSưG? <?EF?HNCF?LC >? % ȓȼȕ SưEM?FNCF?L?E % 7,6'ya revize 

edildi. 

$CŖ?L N;L;@N;Hȼ lCH P? "L?TCFS;ɄS; SƄH?FCE N;BGCHF?L>? >?ŖCơCEFCŖ? AC>CFG?>CȻ )-&ȼ lCHɄCH <O SūF 

% șȼș P? A?F?=?E SūF % șȼȕ A?HCơF?S?=?ŖCHC N;BGCH ?>CSILȻ +OLOGOH "L?TCFS;ɄS; SƄH?FCE 

<ưSưG? <?EF?HNCF?LC CM? <O SūF CĻCH % ?EMC ȖȼȖ P? A?F?=?E SūF CĻCHM? % ȓȼȘ IF;L;E ;ĻūEF;H>ūȻ 
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%EIHIGCF?LCH BūT E?MG?MCHCH S;Hū MūL;ȼ ?EIHIGCE N?G?FF?LCH >ūơūH>; E;F;H @;ENƄLF?LCH >? 

EưL?M?F <ưSưG?SC M?EN?S? OŖL;N;<CF?=?ŖCHC MƄSF?S?H )-&20ȼ A?F?=?E ȕ SūF CĻCH ƄHAƄL>ưŖư 

LCMEF?LC ơƄSF? MūL;F;G;EN;>ūLȾ 

Á 4ưE?NC=C AưP?HCHCH E;S<IFG;Mū P? <OHOH ưL?NCG? S;HMūG;Mū 

Á '?FCơ?H ưFE? J;L; <CLCGF?LCHCH >;B; >; >?Ŗ?L E;S<?NG?MC 

Á lCHɄ>?EC S;P;ơF;G;HūH >CŖ?L A?FCơ?H ưFE?F?L? S;SūFG;Mū 

Á 9;NūLūGF;LūH BūT E?MG?MC 

Á 4?LƄL M;F>ūLūMū N?B>CNF?LC 

Á ¸HACFN?L?ɄHCH !"Ʉ>?H ;SLūFG; IF;MūFūŖū (ki bu risk Haziran 2016 da fiilen <O SƄH>? E;L;L 

;FūHGūơNūLȻ) 

EkIHIGCE ¸ơ<CLFCŖC P? +;FEūHG; ÓLAưNư ə/%#$ɚ 21 ȕȔ %SFưFɇ>? S;SūGF;>ūŖū ;L; >ƄH?G EưL?M?F 

?EIHIGCE AƄLưHưG L;JILOH>; >;B; ƄH=? ȕȓȔș CĻCH S;JNūŖū ˠȖɄFưE EưL?M?F <ưSưG? N;BGCHCHC 

ˠȕȼȜɄ; >ươưLGươȼ ȕȓȔȚ <ưSưG? N;BGCHCHC >? ȓȼȔ JO;H CH>CL?L?E ˠȖȼȕɇS? Ļ?EGCơNCLȻ  

O%#$ɇHCH A?FCơGCơ ưFE?F?LCH <ưSưE <ƄFưGư CĻCH S;JNūŖū <ưSưG? N;BGCHF?LCHC ;ơ;Ŗū CH>CL>CŖC 

AƄLưFG?EN?>CLȻ ÓT?FFCEF? !"$ ?EIHIGCMC CĻCH ȕȓȔș <ưSưG?MCH>? S;JūF;H ȓȼȗ JO;HFūE ;ơ;Ŗū 

SƄHFư L?PCTSIH >CEE;N Ļ?EG?EN?>CLȻ ¸HACFN?L?ɇHCH !"ɇ>?H ;SLūFG; E;L;Lū ;FG;MūHūH ekonomi 

ưT?LCH>? ȕȓȔȚ SūFūH>; ƄH?GFC ƄFĻư>? <;MEū S;L;N;=;ŖūHū ƄHAƄL?H /%#$ȼ ¸HACFN?L?ɇHCH A?F?=?E 

M?H?S? CFCơECH <ưSưG? N;BGCHCHC >? Ȕ JO;H >ươưLGươNưLȻ  

/%#$ T;Sū@ N;F?J EIơOFF;LūHūH EưL?M?F NC=;L?NC <;MEū ;FNūH>; <ūL;ENūŖūHū P? <O >OLOGOH A?L?E 

<O SūF A?L?EM? ƄHưGưT>?EC SūFF;L>; ưL?NCG @;;FCS?NF?LCHC MūHūLF;S;H <CL OHMOL IF;L;E ?NECFC 

IFG;S; >?P;G ?>?=?ŖCHC <?FCLNGCơNCLȻ /%#$ȼ ưS? ưFE?F?LCH >?PF?N N;BPCFF?LCHCH ˠȖȘɇN?H 

@;TF;MūHūH H?A;NC@ A?NCLCS? M;BCJ IF>OŖOHO POLAOF;LE?Hȼ <OHOHF; <CLFCEN? ơCLE?NF?LCH >ươưE 

EĦLFūFūEF;LūH; E;LơūH BCMM? M?H?NF?LC JCS;M;F;LūHūH IFG;Mū A?L?E?H>?H SưEM?E @CS;NF;H>ūŖūH; P? 

<CLĻIE ưFE?>? A;SLCG?HEOF @CS;NF;LūHūH SưEM?F>CŖCH? >CEE;N Ļ?EGCơNCLȻ  

 

                                                             

20 )-&ȼɇ7ILF> %=IHIGC= /ONFIIE- Too Slow  for Too Longɇ April  2016 

21 OECD, Ɇ Interim Economic Outlook - Global growth warning: Weak trade, financial distortions ɇ  21 September 

2016,p:1-3 
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+ưL?M?F "ưSưG? 4;BGCHF?LC (OECD) 

 

Kaynak: OECD, Datastream 

$ưHS; ?EIHIGCMC ;ĻūMūH>;H A?L?E A?LĻ?EF?ơ?H <ưSưG? L;E;GF;LūHūH A?L?EM? <?EF?HNCF?LCH 

;ơ;Ŗū SƄHFư L?PCTSIHO IF>OEĻ; >CEE;N ?>CFG?MC A?L?E?H <CL T;G;H >CFCGCH>?H A?ĻNCŖCGCTCH 

Cơ;L?NC>CLȻ "CL >CŖ?L OFOMF;L;L;Mū EOLOFOơ IF;H $ưHS; ";HE;Mū >; EưL?M?F <ưSưG? CFe ilgili 

;H;FCTF?LCH>?ȼ EưL?M?F NC=;L?N T;Sū@FūŖū P? N;F?JN? <CL NưLFư A?LĻ?EF?ơG?S?H NIJ;LF;HG;HūH 

IFOGMOT ?NECF?LCH? >CEE;N Ļ?EGCơNCLȻ 
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$ưHS; ";HE;Mū 'FI<;F "ưSưG? 4;BGCHF?LC 

(4;BGCHF?L S;JūF>ūEF;Lū T;G;HF;L; AƄL? L?HEF?H>CLCFGCơNCLȻ) 

 

Kaynak: WSJ ɒ $ưHS; ";HE;Mū 

$ưHS; ";HE;Mū EưL?M?F <ưSưG? CF? CFACFC SOE;Lū>; S?L ;F;H AL;@CEN? zaman CĻCH>? A?LĻ?EF?ơ?H 

beklentileri ifade etmektedir. The Wall Street Journal >; S;SūHF;H;H <CL G;E;F?>? EIHOSF; 

CFACFC IF;L;E <;Tū ƄH?GFC N?MJCNF?L S;JūFGūơNūL22. "O AƄL? >ưHS; ekonomisinde; 

¶ Fed, ECB, BoJɇOH AƄLưFG?GCơ Ļ;<;F;LūH; L;ŖG?H ?EIHIGCSC =;HFū B;F? A?NCL?<CFG?>? 

N;G <;ơ;LūS; OF;ơūF;G;Gūơȼ <O MưL?ĻN? lCHɇ>? S;P;ơF;G;HūH >; IFG;Mū CơF?LC >;B; TIL; 

MIEGOơNOLȻ 9;T;L <O >OLOG; 9?HC .ILG;F >?G?EN?>CLȻ 

¶ +ưL?M?F IF;L;E ECơC <;ơūH; >ươ?H A?FCLCH ;LNūLūFG;Mū əƄT?FFCEF? A?FCơG?EN? IF;H ưFE?F?L 

CĻCHɚ >;B; OTOH <CL MưL? ;F;=;ENūLȻ 

¶ ";Nū ?EIHIGCF?LCH>? =C>>C <CL <ILĻ MILOHO <OFOHG;EN; <O Morun ekonomiyi 

=;HF;H>ūLG;E ;>ūH; >;B; >; <ưSưG?EN?>CL. 

¶ Ekonomik ve siyasi gerginlikler, karar ;FG; G?E;HCTG;F;LūHūH A?Ļ CơF?G?MC EưL?M?F 

?EIHIGC>? MILOHF;Lū ;LNūLG;EN;>ūLȻ 

                                                             

22 Taley,);Hȼɇ4B? 'FI<;F %=IHIGSɇM $CMG;F /ONFIIE CH ș #B;LNMɇ 4B? 7;FF 3NL??N *IOLH;Fȼ*OH? țȼȕȓȔș 

Haz-14 

Haz-15 

Oca-15 

Oca-16 

Haz-16 

'ưH=?F 
Haz-16 2,4% 
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+ưL?M?F ?EIHIGC AưH>?GCH? S?HC <CL <?FCLMCTFCE OHMOLO IF;L;E ACL?H "L?RCN ?H @;TF; negatif 

?NECSC <ưSưG? ưT?LCH>? AƄMN?LG?MC <?EF?H?<CFCLȻ Deutsche Bank N;L;@ūH>;H S;JūF;H <CL 

Ļ;FūơG;>; "L?RCNɇden sonra !" ưS?MC ưFE?F?L P? !" >? '39(ɇHūH BūTF; >ươ?<CF?=?ŖCHC C@;>? 

?NGCơNCL23. 

!" þFE?F?LCH>? '39( $?ŖCơCGC 

ə"L?RCN ÓH=?MC P? 3IHL;Mūɚ 

 

Kaynak: Deutsche Bank, Euostat, Haver Analytics LP 

3IHOĻ IF;L;Eȼ EưL?M?F ?EIHIGCHCHȼ A?L?E A?FCơGCơ A?L?EM? A?FCơG?EN? IF;H ưFE?F?L E;SH;EFū 

olarak <O SūFūH CFE Ļ?SL?ŖCH>? >? S;P;ơF;G;S; >?P;G ?NGCơ IF>OŖO P? EưL?M?F <ưSưG? BūTūHūH 

<CL ƄH=?EC Ļ?SL?E >?Ŗ?LCHCH ;FNūH>; A?LĻ?EF?ơGCơ IF;<CF?=?ŖC N;BGCH ?>CFG?EN?>CLȻ .CM;H ;Sū 

Consensus Forecasts <ưFN?HF?LCH>?ȼ ȕȓȔș SūFū <ưSưG? N;BGCHF?LCHCH /=;E >ƄH?GCne AƄL?ȼ lCH 

B;LCĻ ;ơ;Ŗū SƄHFư AưH=?FF?HG?MC MƄT EIHOMO <?EF?HNCSC >?MN?EF?G?EN?>CLȻ "OH; CF;P?N?Hȼ 2017 

SūFMIHO <ưSưG? N;BGCHF?LCHCH >? NưG ưFE? ALOJF;Lū CĻCHȼ /=;E ;SūH; EūS;MF;ȼ ;ơ;Ŗū SƄHFư 

AưH=?FF?HGCơ IF>OŖO AƄLưFG?EN?>CL24.  

)-&ȼ 4ưLECS? <ưSưG? <?EF?HNCMCHC ȕȓȔș CĻCH SưT>? Ȗȼțɇ>?H SưT>? ȖȼȖɇ?ȼ ȕȓȔȚ CĻCH SưT>? ȖȼȗɇN?H 

SưT>? Ȗȼȓɇ; >ươưLGươNưL. Bunun <;ơFū=; H?>?HC IF;L;E CM? ;LN;H D?IJIFCNCE LCMEF?L CF? >;L<? 

ACLCơCGC CF? CFACFC Ļ?ECH=?F?LC >CF? A?NCLGCơNCL25. !SHū EOLOFOơ .CM;H %EIHIGCE AƄLưHưG 

L;JILOH>; ȕȓȔș <ưSưG? N;BGCHCHC ȖȼȕɄ>?H SưT>? ȖȼțɄ? SưEM?FNGCơE?H ;MA;LC ư=L?NCH ȔȖȓȓ 

4,ɄS? SưEM?FNCFG?MCHCH NưE?NCGC >?MN?EF?S?=?ŖCHC C@;>? ?NGCơ P? >ươưE J?NLIF @CS;NF;LūHūH S;Hū 

                                                             

23 Blanke  Jenniferȼɇ 10 must-read economics stories of the weekɇȼ www.weforum.org, Friday 8 July 2016 
244#-"ȼɇ%H@F;MSIH 2;JILOɇȼ ȕȓȔș-II,s.13 
25 )-&ȼɇ7ILF> %=IHIGC= Outlook- 3O<>O?> $?G;H> 3SGJNIGM ;H> 2?G?>C?Mɇ /=NI<?L  ȕȓȔș p.23 
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http://pull.db-gmresearch.com/cgi-bin/pull/DocPull/11807-C3F1/33832060/DB_SpecialReport_2016-07-05_0900b8c08b5c43b9.pdf
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MūL; %OLI "ƄFA?MCɄH>?EC E;>?G?FC NIJ;LF;HG;HūH NưG $IŖO !PLOJ; ?EIHIGCF?LC AC<C 

4ưLECS?ɄS? >? IFOGFO S;HMūS;=;ŖūHū ƄHAƄLGươNư 26. 

3IHOĻ IF;L;E EưL?M?F ?EIHIGC>? >?HA?MCTFCEF?L P? <OH; <;ŖFū MILOHF;L >?P;G ?NG?EN? IFOJȼ 

JLI<F?GF?LCH ĻƄTưGư CF? CFACFC ILN;E <CL SIF>; <OFOHGOơ AƄLưHG?G?EN?>CLȻ 3ưL?ĻN? 

A?FCơG?EN? IF;H ưFE?F?LCH E?H>C CĻ >CH;GCEF?LC P? ?MH?EFCEF?LC H?>?HC CF? AƄL?=?FC <CL 

ưMNưHFưEF?LC IF>OŖOHO >; MƄSF?G?E GưGEưH>ưLȻ 

  

                                                             

26 )-&ȼɇ7ILF> %=IHIGC= /ONFIIE-4II 3FIQ @IL 4II ,IHAɇȼ April 2016 p,172 
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1.2. +ưL?M?F ¸MNCB>;G '?FCơG?F?LC 

%EIHIGCE <ưSưG? CF? IF>OEĻ; ;F;E;Fū <CL >OLOG>; CMNCB>;G JCS;M;MūH>; S;ơ;HG;EN;>ūLȻ 

¸MNCB>;G M?PCS?MCHC ;LNūLūJ CơMCTFCŖC ;T;FNG;E <O SIFF; ?EIHIGCE <ưSưG?SC >;B; M;ŖFūEFū <CL 

N?G?F? OF;ơNūLG;E J?E ĻIE ưFE? G?LE?T <;HE;MūHūH ;H; B?>?@C IFGOơNOLȻ 

¸ơMCTFCEN?EC SIŖOH ;LNūơ ƄH=?FCEF? ELCT MIHL;MūH>; A?FCơGCơ ?EIHIGCF?LC POLGOơ ;L>ūH>;H >;B; 

S;P;ơ IF;L;E ȕȓȔȖ MIHL;Mū A?FCơG?EN? IF;H ưFE?F?L>? ;LNūơ ?ŖCFCGCHC BūTF;H>ūLGūơNūLȻ 

";Nū ?EIHIGCF?LC JIFCNCE; S;Jū=ūF;Lū CMNCB>;Gū ;LNūLūJ ?EIHIGCSC =;HF;H>ūLū=ū SƄHN?GF?L? 

CP?>CFCEF? <;ơPOLGOơF;L>ūL. ";ơN; Fed, ECB ve Bo% CMNCB>;Gū >;B; >; ;LNūLG;E CĻCH ƄHF?GF?L 

;F>ūEF;LūHū MūEFūEF; C@;>? ?NGCơF?L>CL. (;NN; <;ơN; &?>27 IFG;E ưT?L? <;Tū A?FCơGCơ ưFE? G?LE?T 

<;HE;F;Lū CMNCB>;G ;LNūơūHū J;L;M;F A?HCơF?G?HCH ;T;FNūFG;Mū CĻCH ƄH EIơOF IF;L;E >CF? 

A?NCLGCơF?L>CLȻ  

ȕȓȓțɇ>?H MIHL; CMNCB>;G EIHOMOH>; ¸HACFN?L? P? !"$, %OLI "ƄFA?MCH? AƄL? >;B; <;ơ;LūFū <CL 

N;<FI ĻCT?L?E ɆG;EOFɇ E;<OF ?>?<CF?=?EF?LC CơMCTFCE IL;HūH; >IŖLO CMNCB>;Gū ;LNūLG;EN;>ūLF;LȻ 

*;JIHS;ɇ>; CMNCB>;GūH >CŖ?L A?FCơG?EN? IF;H ưFE?F?L>?H CSC IFG;MūH; L;ŖG?H NưE?NCG P? 

N;M;LLO@ ;FūơE;HFūEF;Lū SưTưH>?H CMN?HCF?H =;HF;HG; ĻIE OTOH <CL MưL?>CL M;ŖF;H;G;G;EN;>ūLȻ 

3?ĻCFGCơ '?FCơGCơ þFE? %EIHIGCF?LCH>?EC ¸ơMCTFCE (%) 

 

Kaynak: Bloomberg-!ŖOMNIM 2016 

                                                             

27 &?> A?HCơF?NC=C J;L; JIFCNCE;F;LūH>;H ĻūEūơ CĻCH CơMCTFCE IL;HūH ˠȘɇ? CHG?MCHC B?>?@ IF;L;E <?FCLF?GCơNCLȻ 
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ABDɇ>? ?EIHIGCE NIJ;LF;HG; MưLG?EN?>CLȻ "OHOH MIHO=O IF;L;E CMNCB>;G JCS;M;Mū CSCF?ơG? 

AƄMN?LG?EN? P? CơMCTFCE IL;Hūȼ ELCT ƄH=?MC M?PCS?F?L? S;EF;ơG;EN;>ūLȻ $CŖ?L S;H>;H S;Lū 

T;G;HFū Ļ;Fūơ;H M;SūMūȼ B;F?H ELCT ƄH=?MC M?PCS?F?LCH ưMNưH>? IFOJȼ ư=L?NF?L B?Hưz enflasyon 

ưT?LCH>? SOE;Lū SƄHFư <CL <;MEū IFOơNOLG;G;EN;>ūL28. !"$ CMNCB>;G JCS;M;MūH>; <?FFC <CL 

>ưT?FG?HCH AƄLưFG?MC ;SHū T;G;H>; @;CT ;LNūơūHūH >; ƄH?GFC OHMOLF;LūH>;H IFOJ Fed 

N;L;@ūH>;H >CEE;NFC <CL ơ?ECF>? CTF?HG?EN?>CLȻ 

%OLI "ƄFA?MCɇH>? CM? ;FūH;H ƄHF?GF?L? L;ŖG?H CơMCTFCE M?PCS?MC ˠȔȓɇF;LūH ưMNưH>? M?SL?NG?S? 

>?P;G ?NG?EN?>CLȻ !H=;E ȕȓȔȘ SūFū CNC<;Lū CF? ;T>; IFM; A?LCF?G? ?ŖCFCGCH? ACLGCơNCLȻ Japonya 

>; CM? CơMCTFCE IL;Hū >ươưE IFG;MūH; E;LơūH N;F?J E;SH;EFū MILOHF;L >?P;G ?NG?EN?>CLȻ 

+ưL?M?F ;Ļū>;H CMNCB>;G CF? CFACFC A?FCơG?F?L>? Ɇ?EIHIGCE <ưSưG?HCHɇ <CL @IHEMCSIHO IF;L;E 

>CEE;N Ļ?EG?EN?>CLȻ "ưSưG? MILOHO S;ơ;S;H ưFE? P?S; <ƄFA?F?L>? CơMCTFCŖCH >;B; SưEM?E 

IF>OŖO AƄLưFG?EN?>CLȻ $IF;SūMūSF; AFI<;F <ưSưG?HCH <?FFC <CL seviyeye ĻūEG;G;Mū 

>OLOGOH>; ƄHưGưT>?EC MưL?ĻN? >? CơMCTFCE M?PCS?MCHCH SưEM?E IFG;Mū <?EF?H?<CFCLȻ 

1.3. %GNC; &CS;NF;LūH>;EC '?FCơG?F?L P? &CS;NF;L '?H?F 

3?PCS?MC $?ŖCơCGF?LC 

+ưL?M?F ?GNC; @CS;NF;Lū ȕȓȔȗ SūFūHūH CECn=C S;LūMūH>;H CNC<;L?H ;HF;GFū <CL A?LCF?G?S? ACLGCơNCLȻ 

4?G?F N;LūG ưLưHF?LCH>?H G?N;F P? ?H?LDC ?GNC;F;LūH; E;>;L J?E ĻIE ưLưH <;ơN; N;F?J 

S?N?LMCTFCŖC əEưL?M?F <ưSưG? MILOHOɚ P? ;LTūH ;T;FG;G;Mū H?>?HC CF? >ươươF?L S;ơ;GūơF;L>ūLȻ  

+ưL?M?F CENCM;>C @;;FCS?NN?EC S;P;ơF;G; ?ŖCFCGC CF? ?GNC; @CS;NF;Lū >ươưE M?PCS?F?L>? CMNCErar 

E;T;HGūơNūL. !LN;H ;LT P? T;Sū@F;S;H N;F?Jȼ ?GNC; @CS;NF;LūH>; >ươươ? M?<?J IFGOơNOLȻ !SLū=; 

J?NLIF CBL;=;NĻūMū ưFE?F?L>?H ;LT <;ŖF;GūH>; A?F?H @;LEFū MCHS;FF?LCH ?NECMCSF? J?NLIF @CS;NF;Lū 

>ươưE M?SL?NG?EN?>CLȻ lCH ?EIHIGCMCH? >;CL ?H>Cơ?F?L P? J?NLIF ;LT @;TF;MūHūH MưLG?MC 

ƄHưGưT>?EC >ƄH?G>? ?GNC; @CS;NF;LūHūH SOE;Lū SƄHFư B;L?E?NCHC MūHūLF;S;<CF?=?ENCLȻ29 

0?NLIF @CS;NF;Lū 2015 SūFūHūH MIH Ļ?SL?ŖCH>? >? ;T;Fūơ ?ŖCFCGCHC >?P;G ?NNCL?L?E MIH >ƄH?GCH ?H 

>ươưE M?PCS?F?LCH? CHGCơNCLȻ ";ơN; 3OO>C !L;<CMN;H P? 2OMS; IFG;E ưT?L?ȼ >ươưE J?NLIF 

@CS;NF;LūHūH J?NLIF CBL;=;NĻūMū ưFE? <ưNĻ?F?LC ưT?LCH>?EC IFOGMOT ?NECF?LC >ươưE @CS;N 
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JIFCNCE;F;LūHūH MưL>ưLưF?<CFCLFCŖC EIHOMOH>; EOơEO IFOơNOLM; >; ;LT EūMūHNūMū EIHOMOH>; <CL 

A?FCơG? IFG;GūơNūL30. 

ȕȓȔș SūFūHūH CFE S;LūMūH>;ȼ lCHɇCH <ưSưG?MCH? CFCơECH ?H>Cơ?F?LCH ȕȓȔȘɇN? S;L;NNūŖū <;MEūHūH <CL 

GCEN;L B;@C@F?G?MCSF? ?GNC; @CS;NF;Lū SưEM?FCơ? A?ĻGCơNCLȻ 3IH ;SF;L>; CM?ȼ &?>ɇCH @;CT ;LNūLūG 

T;G;HF;G;MūH; CFCơECH <?FCLMCTFCEF?L H?>?HCSF? S;NūLūG=ūF;LūH N?GECHFC <CL >;PL;Hūơ 

M?LACF?G?MCHCH ?NECMCSF? ?GNC; @CS;NF;Lū ưT?LCH>?EC >;FA;F;HG;F;LūH ;T;F>ūŖū AƄLưFGươNưL 31. 

%GNC; @CS;NF;Lū CF? CFACFC ƄH?GFC A?FCơG?F?L CM? EūM;=; ơƄSF? ƄT?NF?H?<CFCLȾ 

¶ Mart-(;TCL;H ;L;MūH>; SưEM?F?H ?GNC; @CS;NF;Lū A?H?F ?H>?EMCȼ 4?GGOT ;SūH>; <CL 

GCEN;L A?LCF?LE?Hȼ <O >ươươưH !ŖOMNIM ;SūH>; ˠȓȼȔ CF? =ưTC <CL IL;H>; MưL>ưŖư 

AƄTF?H>CȻ 

¶ "O >ƄH?G>? ?H?LDC >ūơū ?H>?EM A?LCF?LE?Hȼ ?H?LDC ?H>?EMC SưEM?F?L?E <O >ươươư 

MūHūLF;H>ūL>ūȻ -?N;F ?H>?EMC ;SFūE <;T>; ˠȓȼș IL;HūH>; SưEM?FCLE?Hȼ N;LūG ưLưHF?LC 

?H>?EMC N;BūFF;L ?H>?EMCH>?EC ˠȘȼȚɇFCE A?LCF?G?HCH ?NECMCSF? ˠȓȼȜ >ươNưȻ 

¶ (;G J?NLIFưH @CS;Nū !ŖOMNIM ;SūH>; ;SFūE <;T>; ˠȔȼȚ IL;HūH>; SưEM?FGCơNCLȻ /=;E 

ȕȓȔșɇ>; ILN;F;G; ȕȜȼț >IF;L M?PCS?MCH? E;>;L >ươ?H B;G J?NLIFưH P;LCF @CS;Nū CTF?S?H 

aylarda SưEM?FG? ?ŖCFCGCH? ACLGCơNCȻ 0?NLIF @CS;NF;Lū MIH CEC ;S>ūL ȗȘ >IF;L =CP;LūH>; 

nispeten yatay seyrediyor. 

¶  $IŖ;FA;T @CS;NF;Lū G?PMCGM?F ?ŖCFCGCHC MưL>ưL?L?E !ŖOMNIM ;SūH>; B;@C@ ;ơ;Ŗū SƄHFư <CL 

M?SCL CTF?LE?Hȼ EƄGưL @CS;NF;Lū ˠțȼȕ IL;HūH>; ;LN;L;E ưMN ưMN? >ƄLN ;S>; SưEM?FGCơ 

IF>OȻ lCHɇ>? EƄGưL G;>?HF?LCH? SƄH?FCE S;JūF;H S?HC >ưT?HF?G?F?LF? EƄGưL 

ưL?NCGCHCH ;T;FG;MūHūH ;L>ūH>;H <O ưFE?HCH CNB;F;N; SƄH?FG?MC @CS;NF;Lū ;LNūL;H ?H 

ƄH?GFC @;ENƄL IF>OȻ +ƄGưL @CS;NF;LūH>;EC ;LNūơūH ƄHưGưT>?EC >ƄH?G>? >? MưL?=?Ŗini 

tahmin edilmektedir. 

$CŖ?L yandan enerji girdisi fiyatlarū ?NECF?S?<CF?=?E ƄH?GFC <CL A?FCơG?>? /0%#ɇCH ưL?NCG 

EūMG;MūH; <;ŖFū IF;L;E A?FCơG?EN?>CLȻ #?T;SCLɇ>? >ưT?HF?H?H 5FOMF;L;L;Mū %H?LDC &ILOGOɇHOH 

;L>ūH>;H A?LĻ?EF?ơNCLCF?H A;SLC L?MGŢ /0%# NIJF;HNūMūH>; J?NLIF ưL?NCGCHCH EūMūNF;HG;Mū 

EIHOMOH>; ;HF;ơG;S; P;LūFGūơNūLȻ "OH; AƄL?ȼ BĦFCB;TūL>; 33,2 milyon varil olan OPEC 

ưS?F?LCHCH AưHFưE B;G J?NLIF ưL?NCGCHCH Ȗȕȼ5ɒ33ȼȓ GCFSIH P;LCF >ưT?SCH? CH>CLCFG?MC 

B?>?@F?HG?EN?>CLȻ þFE? <;TūH>; ưL?NCG>? AC>CF?=?E E?MCHNCS? CFCơECH E;L;L +;MūG ;SūH>;EC 

/0%# NIJF;HNūMūH; <ūL;EūFGūơNūLȻ /0%# ưFE?F?LCHCH S;Hū MūL; 2OMS;ɇHūH >; ;L;F;LūH>; S?L ;F>ūŖū 

/0%# >ūơū <ưSưE J?NLIF ưL?NC=CF?LCHCH >? MƄT EIHOMO E;L;L; OSAOH B;L?E?N ?>?L?E J?NLIF ;LTūHū 
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;T;FN;<CF?=?ŖC >?Ŗ?LF?H>CLCFG?EN?>CLȻ "O A?FCơG?F?LF? <CLFCEN? SưEM?F?H "L?HN NưLư J?NLIFưH 

P;LCF @CS;Nū ;SFūE <;T>; ˠȘȼȘ IL;HūH>; ;LN;L;E Ȗȓ %SFưFɇ>? ȗțȼș 53$ >ưT?SCH>? 

A?LĻ?EF?ơGCơNCL32 

%H?LDC P? %H?LDC $ūơū %GNC; %H>?EMC 

 

Kaynak: $ưHS; ";HE;Mū- IMF 

PetrIF @CS;NF;LūH>;EC >ươươưH N?melde bulunan nedeni olarak; EưL?M?F <ưSưG?>?EC T;Sū@FūŖ; 

<;ŖFū IF;L;E N;F?J >ươưEFưŖư AƄMN?LCF?<CFCLȻ !H=;E @CS;NF;LūH ĻIE BūTFū ;ơ;Ŗū gitmesi girdi 

@CS;NF;LūH>; G;FCS?N >ươưEFưŖư S;L;N;<CF?=?ŖC CĻCH ?EIHIGC =;HF;HG; ;ĻūMūH>;H JITCNC@ <CL 

etki yaratabilir. !H=;E J?NLIF P? >IŖ;F A;T M;N;H ưFE?F?L <;ơN; IFG;E ưT?L? A?FCLF?LCHC <O SIFF; 

M;ŖF;S;H ?EIHIGCF?L CĻCH MILOHF;L>; ILN;S; ĻūEG;EN;>ūL. 

ȕȓȔș SūFūHūH CFE S;LūMū CNC<;Lū CF? A?FCơGCơ P? A?FCơG?EN? IF;H ưFE?F?L ALO<O ?H@F;MSIH IL;HF;Lū <CL 

GCEN;L >ươGươNưLȻ !E;LS;EūN @CS;NF;LūHūH >ươưE M?SLCHCH A?FCơGCơ ưFE?F?L>? NưE?NC=C 

?H@F;MSIHOHO <;MEūF;>ūŖū AƄLưFG?EN?>CLȻ '?FCơG?EN? IF;H ưFE?F?L ALO<OH>; CM? ƄT?FFCEF? 

2OMS; P? 4ưLECS? E;SH;EFū IF;L;E ?H@F;MSIH A?LCF?G?EN?>CLȻ '?FCơGCơ ưFE?F?L Ļ?ECL>?E 

?H@F;MSIH IL;HF;LūHūH CM? !"$ɇ>? P? %OLI "ƄFA?MCɇH>? ;LNūŖū AƄLưFG?EN?>CLȻ 2OMS; Ļ?ECL>?E 

?H@F;MSIH IL;HF;LūH>;EC >ươươ >? A?FCơG?EN? IF;H ưFE?F?L ALO<O Ļ?ECL>?E ?H@F;MSIHOHO ;ơ;Ŗū 

Ļ?EGCơNCLȻ ȕȓȔș P? ȕȓȔȚ SūFMIHO ?H@F;MSIH <?EF?HNCF?LCHCHȼȕȓȔș SūFū CECH=C S;LūMū CNC<;LūSF;ȼ 

                                                             

32 ̧ ơ ";HE;Mūȼ 



[37] 
 

A?FCơGCơ ưFE?F?L ALO<OH>; ;ơ;Ŗū SƄHFư AưH=?FF?H>CŖCȾ A?FCơG?EN? IF;H ưFE?F?L ALO<O CĻ?LCMCH>? 

,;NCH !G?LCE; "ƄFA?MC CĻCH CM? <?FCLACH IF;L;E SOE;Lū SƄHFư AưH=?FF?H>CŖC AƄLưFG?EN?>CL33  

lCH ?EIHIGCMCHCH P? !"$ J;L; JIFCNCE;MūH>;EC HILG;FF?ơG? MưL?=CHCH EưL?M?F @CH;HM;F 

?NECF?LCH? CFCơECH <?FCLMCTFCEF?L ?GNC; @CS;NF;Lū P? ?H@F;MSIH AƄLưHưGư ưT?LCH>?EC N?G?F LCME 

OHMOLF;Lū IF;L;E ƄH JF;H; ĻūEG;EN;>ūLȻ ÓT?FFCEF? lCH J;L; JCLCGC 9O;HɇūH >?Ŗ?L E;S<?NG?S? 

>?P;G ?NG?MCHCH EưL?M?F >ưT?S>? >?T?H@F;MSIHCMN ?NECF?LC IF;<CF?=?ŖC >?Ŗ?LF?H>CLCFG?EN?>CLȻ  

!H=;E $ưHS; Ekonomisinin makroekonomik >OLOGO CF? CFACFC ;ơ;Ŗū>;ki hususlara dikkat 

edilmesinde fayda <OFOHG;EN;>ūLȻ +LCT A?FCơGCơ ?EIHIGCF?L>?H E;SH;EF;H>ūŖū CĻCH <O 

ưFE?F?L? ;CN NIJ;LF;HG; >;B; S;P;ơ IFG;EN;>ūLȻ '?FCơG?EN? IF;H ưFE?F?L ELCT MIHL;Mū ĻIE >;B; 

Ļ;<OE NIJ;LF;H;L;E əEC <O NCJ ưFE?F?LCH CĻ >CH;GCEF?LC - Hư@OM - NưE?NCG - talep - ;LT AC<C S;JūF;Lū 

A?FCơGCơ ?EIHIGCF?L? AƄL? >;B; ?MH?ENCLɚ B;L?E?N? A?Ļ?<CFG?EN?>CLȻ Fakat A?FCơG?EN? IF;H 

ưFE?F?L CBL;=;Nȼ @IH E;SH;Ŗū P? <;Tū ;L; G;FF;LūH CNB;F;Nū CĻCH A?FCơGCơ ?EIHIGCF?L? <;ŖFū 

>OLOG>;>ūLF;LȻ '?FCơGCơ ?EIHIGCF?L>? NIJ;LF;HG; OT;>ūŖūH>;H A?FCơG?EN? IF;H ưFE? 

?EIHIGCF?LCH>? >? <ưSưG? MILOHF;Lū N?EL;L ?NECMCHC AƄMN?LG?S? <;ơF;GūơNūLȻ 

0?E ĻIE A?FCơGCơ ưFE?>? ȕȓȔȗ SūFū CECH=C S;LūMū N?EL;L ;LNG;S; <;ơF;S;H >?@F;MSIHCMN ?ŖCFCG 

SOE;Lū>;EC <ƄFưGF?L>? C@;>? ?NNCŖCGCTȼ A?HCơF?NC=C JIFCNCE;F;L EOFF;HūF;L;E HILG;FF?ơNCLCFG?S? 

Ļ;FūơūFGūơNūLȻ ȕȓȔȘ SūFū <ISOH=; >?@F;MSIHCMN <;MEūF;L A?FCơGCơ ưFE?F?LCH MILOHO IFG;S; >?P;G 

?NGCơNCLȻ 4;F?J ;LNūLū=ū JIFCNCE;F;L J?ơ J?ơ? OSAOF;HM; >; ?GNC; @CS;NF;LūH>;EC A?LCF?G? P? LCME 

;FG;G; CMN?ŖC <;NūFū ?EIHIGCF?L>? CMN?HCF?H B?>?@F?L? OF;ơūFG;Sū TILF;ơNūLGūơNūLȻ ȕȓȔș SūFū CFE 

ưĻ Ļ?SL?ŖC itibariyle de <?HT?L <CL MưL?Ļ >?P;G ?NG?EN?>CLȻ 

$ưHS; A?H?FCH>? J?NLIF CBL;Ļ ?>?H P? !"$ >IF;Lū E;LơūMūH>; >;B; ĻIE >?Ŗ?L E;S<?>?H J;L; 

<CLCGF?LCH? M;BCJ ưFE?F?LCH ?H@F;MSIH <?EF?HNCF?LC SưEM?FCLE?H, <ưSưG? <?EF?HNCF?LCH>? >ươG? 

?ŖCFCGC AƄTF?HG?EN?>CLȻ '?FCơGCơ ưFE?F?L>? CM? E?H>C CĻ >CH;GCEF?LC >;B; <?FCLF?SC=C IFG;EF; 

birlikte enflasyon beklentilerinde ciddi <CL >?ŖCơCEFCE AƄLưHG?G?EN?>CLȻ 
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1.4. ÓT?N /F;L;E '?FCơGCơ %EIHIGCF?L 

ÓT?N IF;L;EȾ EưL?M?F ?EIHIGC ȕȓȓț SūFūH>; S;ơ;H;H ELCT ?NECF?LCHC B;@C@F?NGCơ IFM; >; 

Ɇ?EIHIGCE >?ŖCơE?HF?LCHɇ HILG;F? >ƄH>ưŖưHư MƄSF?G?E AưĻNưLȻ +LCTCH @;LEFū ?EIHIGCE 

S;JūF;Lū >?ŖCơCE <ISONN; ?NECF?>CŖC OHONOFG;G;Fū>ūLȻ !"$ %EIHIGCMC MCS;MC E;L;L ;FG; 

meE;HCTG;MūHūH >; P?L>CŖC EIF;S N?JEC P?L?<CFG? Aư=ư CF? !" P? *;JIH %EIHIGCMC ɇH? AƄL? 

HCMJC IF;L;E >;B; CSC >OLOG>;>ūLȻ  

!" %EIHIGCMCH>? CM? AưH?S E;H;N ưFE?F?LC CF? CFACFC MILOHF;L >?P;G ?NG?EN? IFOJ MCS;MC E;L;L 

;FG; G?E;HCTG;F;LūH>; S;ơ;H;H ;EM;EFūEF;L ELCTCH ĻƄTưGưHư A?=CENCLG?EN?>CLȻ !PLOJ; 

Ekonomisinde !" ưS?MC IFG;EF; <?L;<?L Euro <ƄFA?MC ưS?MC IFG;S;H ¸HACFN?L?ɇHCH 

G;ELI?EIHIGCE >?ŖCơE?HF?LC >;B; IFOGFO M?SL?NG?EN?>CLȻ (;TCL;H ȕȓȔș >; S;JūF;H B;FE 

ISF;G;Mū MIHO=O ¸HACFN?L? !" >?H ĻūEG; E;L;Lū P?LGCơ IFOJȼ <OHOH A?L?E !" A?L?EM? ¸HACFN?L? 

?EIHIGCMC CĻCH T;Sū@F;Nū=ū ?NEC S;L;N;=;Ŗū OHONOFG;G;Fū>ūLȻ !H=;E MưL?=CH ȕ-Ș SūF ;L;Mū <CL 

zaman alacaE IFG;Mū P? CSC SƄH?NCFG?MC >OLOGOH>; IFOơ;<CF?=?E ?EIHIGCE-MCS;MC B;M;LF;LūH 

>;B; >ươưE <ISONN; G?S>;H; A?F?<CF?=?ŖC AƄT>?H E;ĻG;G;Fū>ūLȻ 

"L?RCNɇCH >CŖ?L <CL ?NECMC >? !"ɇS? ưS? IF;H >CŖ?L ưFE?F?L>?H <;TūF;LūHūH >; ;SLūFG; IF;MūFūŖūHūH 

;LNGūơ IFG;Mū>ūLȻ "OHOH !" ɆHCH ?EIHIGCE P? MCS;MC Aư=ưHư IFOGMOT SƄH>? ?NECF?S?=?ŖC 

;ĻūENūLȻ $CŖ?L S;H>;H "ưSưE "LCN;HS;ɇSū IFOơNOL;H <;Tū >?PF?NF?LCH>? ;SLūFG; taleplerini dile 

A?NCLG?F?LC ¸HACFN?L? CĻCH>? MưL?=CH M;>?=? ?EIHIGCE >?ŖCF =C>>C MCS;MC LCMEF?LC >? <;LūH>ūŖū 

anF;GūH; A?FG?EN?>CLȻ 

*;JIH %EIHIGCMC CM? ȕȓȓț >?JL?MSIHOH>;H ƄH=? BūTFū <CL >OLAOHFOE P? @CS;N A?LCF?G?MC 

(resesyon->?@F;MSIHɚ M;LG;Fū CĻCH>? IF>OŖOH>;H <O >OLOGO B;@C@F?NC=C N?><CLF?LC >;B; >; 

SIŖOH ;F;L;E ?EIHIGCE S;JūF;LūHū >ưT?FNG?S? Ļ;FūơG;EN;>ūLȻ 

ABD, ¸HACFN?L? AC<C A?FCơGCơ ?EIHIGCF?L>? M;ŖF;H;H NIJ;LF;HG;HūH >CŖ?L A?FCơGCơ 

?EIHIGCF?L>? CMN?HCF?H >ưT?S>? IFG;G;Mū P? A?FCơG?EN? IF;H ưFE? <ưSưG? 

J?L@ILG;HMF;LūHūH >; >ươG?MC EưL?M?F ?EIHIGC>? MưL>ưLưF?<CFCL <CL <ưSưG? EIHOMOH>; =C>>C 

N?L?>>ưNF?L SIF ;ĻGūơNūLȻ +ưL?M?F ?EIHIGC CĻCH E;LơūF;ơūF;H ?H ƄH?GFC MILOH ɆCMN?HCF?H >ưT?S>? 

E;Fū=ū <CL <ưSưG?ɇ >ưT?SCH? OF;ơG;ENūLȻ ȕȓȓț ELCTCH>?H MIHL; <CL NưLFư M;ŖF;H;G;S;H 

MưL>ưLưF?<CFCL <ưSưG? P? <OH; <;ŖFū IFOơ;H >CŖ?L G;ELI?EIHIGCE >?HA?MCTFCEF?L LCME 

SƄH?NCGC EIHOMOH>; >; >CEE;NFC IFG;Sū A?L?ENCLG?EN?>CLȻ  
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'?FCơGCơ ưFE?F?LCH S;NūLūG=ūF;Lū CF? JCS;M; ;ENƄLF?LC ;L;MūH>; S;JūF;H <CL ;HE?N Ļ;FūơG;MūH>; 

JIN;HMCS?F ƄH?G MūL;MūH; AƄL? ?H <ưSưE LCME OHMOLF;Lū IF;L;E !"ɇHCH >;ŖūFG;Mū P? ;L>ūH>;H 

!"$ɇ>? >OLAOHFOŖ; ACLG?MC IF;L;E AƄLưFG?EN?>CLȻ34. 

ȕȓȔȚ 9ūFūH>; %H ÓH?GFC /F;Mū 2CME 5HMOLF;Lū 

 

+;SH;EȽ -ILA;H 3N;HF?S !L;ơNūLG;  

1.5. '?FCơG?EN? /F;H þFE? %EIHIGCF?LCH? ";Eūơ 

'?FCơG?EN? IF;H ưFE? ?EIHIGCF?LC E?H>CF?LCH? B;M >CH;GCEF?LC H?>?HC CF?əA?HĻ Hư@OMȼ NưE?NCG 

?ŖCFCGF?LCȼ >;PL;HūơM;F H?>?HF?L AC<Cɚ ELCTF?L>?H A?H?FFCEF? Ļ;<OE MūSLūFG;MūHū <CFGCơF?L>CLȻ  

2008 ile 2013 SūFF;Lū ;L;Mū A?FCơG?EN? IF;H ?EIHIGCF?L EưL?M?F ELCzi >?H ?H Ļ;<OE ĻūE;H ưFE?F?L 

gLO<OHO IFOơNOLGOơF;L>ūLȻ  

"O MưL?ĻN? SūFFūE <ưSưG? BūTF;LūH>; AƄLưF?H ;LNūơF;L >ưHS; ?EIHIGCMCH? H?@?M ;F>ūLGūơNūLȻ 

ÓT?FFCEF? lCHȼ Hindistan, 4ưLECS? AC<C ưFE?F?LCH ELCT MIHL;Mū J?L@ILG;HMF;Lū IF>OEĻ; AƄT 

E;G;ơNūLū=ū IFGOơNOLȻ Ancak, A?FCơG?EN? IF;H ưFE?F?L GOE;S?M?FC IF;L;E A?FCơGCơ ?EIHIGCF?L? 

AƄL? >;B; >CH;GCE IFM;F;L >; <;TūF;LūH>; S;JūM;F ?EIHIGCE MILOHF;L >?P;G ?NG?EN?>CLȻ ə#;LC 

;ĻūEȼ N;M;LLO@ ;TFūŖūȼ N;F?J <ITOEFOEF;Lūȼ N?EHIFIDCE ?EMCEFCEF?Lȼ @CS;NF;L A?H?F M?PCS?MCH>? P? 

EOLF;L>;EC ISH;EFūE AC<Cɚ 

ȕȓȔȖ SūFū CNC<;Lū CF? A?FCơG?EN? IF;H ?EIHIGCF?L>? AƄLưF?H >OL;EM;G; M;>?=? SOE;Lū>; C@;>? 

edilen S;JūM;F H?>?HF?L CF? A?LĻ?EF?ơG?GCơNCLȻ !SHū T;G;H>; A?FCơGCơ ưFE?F?L>? istenilen 

                                                             

34 2?EF;CNCM 6C=NILȼ Ɇhttp://www.marketwatch.com/story/this -is-what-investors-say-is-the-biggest-risk-for-2017-

2016-11-30?mod=markets_twitter_new&link=sfmw_twɇ Ȗȓ +;MūG ȕȓȔș MȻȔ 
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>ưT?S>? M;ŖF;H;G;S;H <ưSưG? CF? CFACFC MILOHF;L>; ?NECFC IFGOơNOLȻ +ưL?M?F ?EIHIGCE S;Jū>; 

B?L ưFE?HCH CNB;F;N-ihracat P? @IH B;L?E?NF?LC H?>?HC CF? <CL<CLF?LC CF? IF;H CFCơECMCHCH MIH >?L?=? 

SưEM?E IF>OŖO OHONOFG;G;Fū>ūLȻ ȕȓȔȘ SūFūH>; CM? >ưHS;>; ?GNC; @CS;NF;LūHūH A?LCF?G?MCȼ 

&?>ɇCH J;L;M;F A?HCơF?G?SC <CNCLG?MCȼ ;LN;H LCME ;FAūMūȼ NưE?NCGCH ;LNG;G;Mū AC<C ?NE?HF?L 

A?FCơG?EN? IF;H ưFE?F?LC >;B; >; >?LCH>?H ?NECF?GCơNCLȻ 

ÓH=?EC <ƄFưGF?L>? >? C@;>? ?NNCŖCGCT ưT?L? A?FCơGCơ ưFE? ?EIHIGCF?LCH>? M;ŖF;H;G;S;H 

c;HF;HG; P? <OHOH OT;HNūMū IF;L;E >ươ?H >ưHS; NC=;L?NC A?FCơG?EN? IF;H ưFE?F?LC de olumsuz 

SƄH>? ?NECF?G?S? >?P;G ?>?=?ENCLȻ þMN?FCE MưLJLCT IF;L;E HCN?F?H>CLCF?H "L?RCNɇCH S;L;N;=;Ŗū 

?NEC>? <ưSưG? MILOHF;LūH; H?A;NC@ E;NEū M;ŖF;S;=;ENūLȻ $IF;SūMūSF; <;ơN; &?> IFG;E ưT?L? 

<ưSưE G?LE?T <;HE;F;LūHūH ɆJ;L;saF A?HCơF?G?SCɇ EūMG;EN;H TCS;>? IF;H JIFCNCE;F;Lū T;G;H; 

yayma ?ŖCFCGC ;LN;=;ENūLȻ 

$ưHS; @CH;HM;F JCS;M;F;Lū P? @IH B;L?E?NF?LC ;ĻūMūH>;H <;ENūŖūGūT >; CM? E;LơūGūT; ɆS?HC 

HILG;Fɇ ;>ūHū P?L?<CF?=?ŖCGCT @;LEFū <CL >OLOG ILN;S; ĻūEG;EN;>ūLȻ "O >OLOG >; A?FCơGCơ ưFE? 

?EIHIGCF?LC ɆJ;L;M;F P? G;FC A?HCơF?G?S?ɇ ?EIHIGCF?LC EƄNư IF>OŖOH>;H >?P;G ?>?=?E <O 

yolla <IFF;ơ;H J;L;HūH LCME ;FAūMū əP? ;FN?LH;NC@ G;FCS?NCɚ >ươ?=?ŖCH>?H A?FCơG?EN? olan 

ưFE?F?L? ucuz fon ACLCơi devam edebilecektir.  

ÓT?FFCEF? <O >OLOG ɆP;LFūE @CS;NF;Lūɇ EIHOMOH>; SưEM?FNC=C <CL ?NEC S;L;NG;EF; <CLFCEN? T;G;H 

T;G;H LCME ;FAūMūHūH >?ŖCơG?MC J;L;F?F IF;L;E A?L?E P;LFūE @CS;NF;LūH>; A?L?EM? >? S?L?F J;L; 

<CLCGF?LCH>? >;FA;F;HG;S; H?>?H IFG;EN;>ūLȻ $ưHS;>; ELCT>?H ĻūEūơ CĻCH EOFF;HūF;H ?H 

ƄH?GFC SƄHN?G IF;H J;L;HūH ;LTū P? EOFF;HūG BūTūHū ;LNūLū=ū ƄHF?GF?L A?FCơGCơ ?EIHIGCF?L>? 

NưE?NCG CF? ưL?NCGC ;LNūLG;E S?LCH? A?FCơG?EN? IF;H ưFE? @CH;HM;F JCS;M;F;LūH; SƄH?F?L?E 

M?LG;S? E;T;HĻF;Lū ?F>? ?NG?EN?>CLȻ 

'?FCơG?EN? IF;H ưFE?F?L? A?F?H @IHF;LūH <ưSưE <CL EūMGū ɆJILN@ƄS B;L?E?NCɇ IF;L;E 

HCN?F?H>CLCF?H EūM; P;>?FC J;L; ACLCơF?LC IF>OŖO >CEE;NF?L>?H E;ĻG;G;Fū>ūLȻ '?FCơGCơ ưFE?F?LCH 

J;L; JIFCNCE;Mū N?L=CBF?LC ƄHưGưT>?EC >ƄH?G>?ȼ A?FCơG?EN? IF;H ưFE?F?LC ə4ưLECS?ȼ "L?TCFS;ȼ 

'ưH?S !@LCE;, Hindistan, Endonezya, Meksika, Rusya gibi) etkilemeye devam edecektir.  

ȕȓȔȖ SūFū CECH=C S;LūMūH>;H CNC<;L?H EưL?M?F LCME CơN;BūH>; (Fed ɇCH J;L;M;F A?HCơF?G?SC 

MIHF;H>ūL;=;Ŗū MƄSF?GCɚ AƄLưF?H ;LNūơ OFOMF;L;L;Mū @IH B;L?E?NF?LCH>? A?FCơG?EN? IF;H ưFE?F?L 

;F?SBCH? A?FCơG?F?L? H?>?H IFGOơNOLȻ "OHOH MIHO=O S?L?F J;L; <CLCGF?LC P? @CH;HM;F 

JCS;M;F;L>; Ļ;FE;F;HG;F;L S;ơ;HG;S; <;ơF;HGūơNūLȻ /SH;EFūE ƄT?FFCEF? ȕȓȔȘ SūFūH>; >;B; >; 

@;TF;F;ơ;L;E A?FCơG?EN? IF;H JCS;M;F;L>;H ə%-ɚ ĻūE;H @IHF;LūH ;LNG;Mū yerel para birimlerini 

!"$ $IF;Lū E;LơūMūH>; T;Sū@F;NGūơNūLȻ "O >OLOGOH B?L ưFE?>? @;LEFū ?NECF?LC IFM; >; A?FCơG?EN? 
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IF;H ưFE?F?L? EūM; P;>?>? ?H ƄH?GFC T;L;Lū ĻūE;H @IHF;LūH S?LCH? >;B; SưEM?E G;FCS?NFC E;SH;E 

<OFG; SưEư IFGOơNOLȻ 

0ILN@ƄS S;NūLūGF;LūəMū=;E J;L;HūHɚ A?FCơG?EN? IF;H ưFE? ?EIHIGCF?LCH>?H ĻūEG; ?ŖCFCGF?LCHCH 

;LNG;Mū MƄT EIHOMO ưFE?F?LCH S?L?F J;L;F;LūHūH >?Ŗ?LCHC >ươưLGươNưLȻ  

                ";Tū '?FCơG?EN? /F;H þFE?F?LCH .IGCH;F %@?ENC@ +OL $?ŖCơCGC 

 

Kaynak: OECD Exchange Rate; ve Thomson Reuters  

+ưL?M?F <ưSưG? BūTūH>;EC S;P;ơF;G;HūH A?FCơGCơ ưFE? J;L; JIFCNCE;F;LūH>;EC HILG;FF?ơG?SC 

A?=CENCLG?MC B;FCH>? ;ơūLū <ILĻF;HG;HūH N?NCEF?HG?MC LCMEC MƄT EIHOMO IF;<CF?=?ENCLȻ "O 

>OLOG>;ȼ @CH;HM;F MCMN?GCH >;S;HūEFūFūŖūHū ;LNNūLG; P? <;MCL?NFC <ILĻF;HG;Sū N?ơPCE ;G;ĻFū 

N?><CLF?L ƄH?G ;LT ?>?=?ENCL.35  

ȕȓȔȖ SūFūHūH CECH=C Ļ?SL?ŖCH>?H CNC<;L?H <;ơFayan ve ȕȓȔȘ SūFūH>; >; >?P;G ?NNCŖC AƄTF?H?H 

EưL?M?F CENCM;>C @;;FCS?NF?LCH T;Sū@FūŖū <ưSưG? L;E;GF;LūH>; E?H>CMCHC AƄMN?LGCơNCLȻ !HūF;H 

>ƄH?G>? A?FCơG?EN? IF;H ưFE?F?L>? T;Sū@ <ưSưG? J?L@ILG;HMF;Lū >?P;G ?NGCơNCLȻ '?FCơG?EN? 

IF;H ưFE?F?L AOLO<OH>; MưL?A?F?H T;Sū@ <ưSưG? MưL?=CH>? lCH ?EIHIGCMCH>? AƄLưF?H 

S;P;ơF;G;ȼ ?GNC; P? ?H>ưMNLCS?F ưLưH @CS;NF;LūH>;EC A?LCF?G?ȼ >ūơ @CH;HMG;H EIơOFF;LūHūH 

TILF;ơG;Mū P? D?IJIFCNCE LCMEF?L ?NECFC IFGOơNOL36. 

&?> @;CT ;LNūơF;LūHūH <?EF?H?H>?H >;B; ūFūGFū P? E;>?G?FC IF;=;Ŗū ;HF;ơūFGūơ P? >CŖ?L A?FCơGCơ 

ưFE? G?LE?T <;HE;F;Lū >ươ?H ?H@F;MSIH;ȼ CF;P? >?MN?EF?SC=C J;L; JIFCNCE;F;Lū CF? S;HūN 

                                                             

35ɇ%H@F;MSIH 2;JILO TCMB -2015-I, s.8 

36ɇ%H@F;MSIH 2;JILO TCMB -2015-III, s.13 

Brezilya 

Meksika 

Rusya 

'ưH?S !@LCE; 
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P?LGCơNCL. Fed !L;FūE ȕȓȔȘ N;LCBFC NIJF;HNūMūH>;ȼ <?EF?HNCF?L? J;L;F?F <CL ơ?ECF>?ȼ ȕȓȓȜ SūFūH>;H 

bu yana ilk kez politika faizini ;LNūLGūơ IFM; >;ȼ EưL?M?F ?EIHIGCS? CFCơECH ?H>Cơ?F?L H?>?HCSF? 

@;CT ;LNūơF;LūHūH E;>?G?FC IF;=;ŖūH; SƄH?FCE MCHS;FF?L P?LG?EN?>CL37  

2016 SūFMIHO CNC<;Lū CF? &?>ɇCH @;CT ;LNūơūH; ACNG?MCH? H?L?>?SM? E?MCH AƄTưSF? <;EūFG;EN;>ūLȻ 

3ưL?=CH ȕȓȔȚ SūFūH>; >; MūE IFG;S;H J?LCSINN; >?P;G ?>?=?ŖC <?EF?HNCMC !"$ $IF;LūHū 

AưĻF?H>CLCLE?H >CŖ?L J;L; <CLCGF?LCHC IFOGMOT SƄH>? ?NECF?G?EN?>CLȻ "O NCJ >?Ŗ?L 

E;SūJF;LūH>;H ?H ĻIE ?NECF?H?H ưFE?F?L>? ɆA?FCơG?EN? IF;H Ɇ ưFE?F?L>CLȻ 

'?FCơG?EN? IF;H ưFE?F?L ;ĻūMūH>;H >CŖ?L <CL ƄH?mli risk unsuru >; ɆO=OT G;FCS?NFCȼ EIF;S 

?LCơCF?<CFCLɇ @IH E;SH;EF;LūH; ?LCơG?>? S;ơ;HG;S; <;ơF;S;H MILOHF;L>ūLȻ 0;L; <IFFOŖOHOH 

S;L;NNūŖū O=OT >ūơ @IH E;SH;Ŗūȼ ;LN;H LCME ?H>Cơ?F?LC P? &?>ɇCH @;CT JIFCNCE;F;LūH; AƄL? ELCT 

MIHL;MūH; AƄL? >;B; TIL OF;ơūFūL IFGOơNOLȻ "O ?NEC ƄT?FFCEF? >ƄPCT <IL=O SưEM?E IF;H ưFE?F?LCH 

finansal kesiminde de sorun yaratabilecektir38. 

 

 

 

 

 

 

 

 

 

 

 

 

                                                             

37 Ɇ&CH;HM;F ¸MNCEL;L 2;JILOȼ TCMB,  -;SūM ȕȓȔșȼM;SūȻȕȕȼMȻș 

38 +IHOSF; CFACFC FưN@?H <;EūHūTȾ ")3 1O;LN?LFS 2?PC?Qȼɇ¸HN?LH;NCIH;F ";HECHA ;H> &CH;H=C;F -;LE?N $?P?FIJG?HNMɇ 3?JN?G<?L 

2015 
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'?FCơG?EN? /F;H þFE?F?L? 9ƄH?FCE (;@N;FūE &IH !Eūơū 

 

Kaynak: TCMB- 28 %SFưF ȕȓȔș 

'?FCơG?EN? IF;H ưFE?F?L ȕȓȔȖ CNC<;Lū CF? AC>?L?E ;LN;H EưL?M?F EIHDIHENưL>?EC A?FCơG?F?L>?H 

etkilenmeleri ve BūTFū <ưSưG?HCH S;L;NNūŖū JLI<F?GF?LC ;ơG;E ;G;=ūSF; E?H>C G?LE?T 

<;HE;F;LūHūH JIFCNCE;F;Lū CF? N?JEC P?LG?S? Ļ;FūơGūơNūLȻ Bunun neticesinde; ðCFCȼ Brezilya, Peru, 

Polonya, Tayland, Rusya, 4ưLECS?ȼ -?EMCE; AC<C ưFE?F?LCH G?LE?T <;HE;F;Lū @IH ISH;EFūŖūHūH 

S;L;N;=;Ŗū ;LNĻū M;LMūHNūF;Lū B;@C@F?NG?E CĻCH @;CT JIFCNCE;F;LūH>; MūE MūE >?ŖCơCEFCŖ? ACNGCơF?L>CLȻ 

&IH ;EūGF;LūH>; G?S>;H; A?F?H >;FA;F;HG; S;HūH>; >?ŖCơ?H LCME ;FAūMūHūH ?NECMCSF? ;LN;H 

M?LG;S? ĻūEūơF;Lū A?FCơG?EN? IF;H ưFE? J;L; L?T?LPF?LCH>? IFOGMOT SƄH>? ?NECF?GCơNCLȻ 

9OE;Lū>;EC AL;@CEN? >? AƄLưF?=?ŖC ưT?L? ȕȓȔȗ P? ȕȓȔȘ SūFF;Lū CNC<;Lū CF? N;BPCF JCS;M;F;Lū CF? 

<ILM;F;L; A?F?H @IH ;EūơF;LūH>; >ươươF?L G?S>;H; A?FGCơ ;H=;E ȕȓȔș SūFūH CECH=C S;LūMūH>;H 

MIHL; AƄL?=?FC IF;L;E SưEM?E IF;H A?FCơG?EN? IF;H ưFE? N;BPCFF?LCH? J;L; ACLCơC IFOLE?H <?HT?L 

<CL >OLOG>; <ILM;F;L>; >ươ?H BCMM? @CS;NF;LūH>;H MIHL; S;ơ;HGūơNūLȻ !H=;E <O NCJ Mū=;E J;L; 

hareketlerCHCH B?L NưLFư LCME? E;Lơū >OS;LFū IF>OŖO P? <;ơN; &?> CF? CFACFC <?EF?HNCF?L IFG;E 

ưT?L? <ưSưG?ȼ ?GNC; @CS;NF;Lū AC<C MCMN?GCE LCMEF?LCH >?ŖCơG?MCH? <;ŖFū IF;L;E SƄH 

>?ŖCơNCL?<CF?=?EF?LC OHONOFG;G;Fū>ūLȻ 

'?FCơG?EN? IF;H ưFE? ə'/þɚ >ƄPCT L?T?LPF?LCȼ ;LN;H L?E;<?Nȼ M?LG;S? ĻūEūơF;Lūȼ LCME ;FAūMūH>;EC 

>?ŖCơCklikler ile beraber ABD Merkez B;HE;MūɇHūH J;L; JIFCNCE;Mū >?ŖCơCEFCŖC <?EF?HNCMC H?>?HC 

CF? MIH ȕȓ SūF>ūL CFE E?T >ươươ E;S>?NGCơNCLȻ )-& N;L;@ūH>;H -;LN ȕȓȔȘ MIHOH>; ;ĻūEF;H;H ȕȓȔȘ 

ȔȻĻ?SL?E L?T?LP P?LCF?LCH? AƄL?Ⱦ '/þ NIJF;G >ƄPCT L?T?LPF?LC A?ĻNCŖCGCT SūF CĻCH>? ȔȔȗȼȘ -CFS;L 

!"$ $IF;Lū ;T;F;L;E ȚȻȚȘ 4LCFSIH !"$ $IF;Lū IF;L;E A?LĻ?EF?ơNCȻ "ƄSF?=? )-&ɆHCH P?LCF?LC 
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;ĻūEF;G;S; <;ơF;>ūŖū ȔȜȜȘ SūFūH>;H <?LC '/þ >ƄPCT P;LFūEF;LūH>;EC CFE SūFFūE >ươươ A?LĻ?EF?ơGCơ 

oldu.39 

&?>ȼ ȕȓȔȘ !L;FūE ;SūH>; <;ơF;NNūŖū @;CT ;LNūLG; MưL?=CH? ȕȓȔș SūFūH ưĻ Ļ?SL?ŖCH>? devam 

?NG?GCơNCLȻ +ưL?M?F <ưSưG? AƄLưHưGưH>?EC EƄNưF?ơG?S? <;ŖFū IF;L;E *;JIHS; -?LE?T 

";HE;Mū P? %#"ɇHCH JIFCNCE; @;CTF?LCHC H?A;NC@ >ưT?SF?L? Ļ?EG?MC P? S?HC N;BPCF ;FūG 

JLIAL;GF;Lū ;ĻūEF;G;Mūȼ A?FCơGCơ ưFE? J;L; JIFCNCE;F;LūH>; S?HC <CL A?Pơ?G? >;FA;MūH; SIF 

;ĻGūơNūLȻ "O >IŖLOFNO>;Ⱦ /=;E-Nisan 2016 >ƄH?GCH>? %#" Șȼ ¸MP?Ļ -?LE?T ";HE;Mū ȔȘȼ .ILP?Ļ 

P? 9?HC :?F;H>; G?LE?T <;HE;F;Lū CM? ȕȘɇ?L <;T JO;H @;CT CH>CLGCơF?Ldir40 Haziran 2016 dan 

CNC<;L?H >ưHS;>;EC J?E ĻIE G?LE?T <;HE;Mū @;CT IL;HF;LūHū IF>OŖO S?L>? EILOS;L;E B?G 

?EIHIGCF?LCH>? G?S>;H; A?F?H >?ŖCơCEFCEF?LC B?G >? &?> JIFCNCE;F;LūHū CTF?L <CL B;F 

;FGūơF;L>ūLȻ 

Ocak-.CM;H ȕȓȔș >ƄH?GCH>? ƄT?FFCEF? <;Tū 'ưH?S !G?LCE; ưFE?F?LCHCH JIFCNCE; @;CTF?LCHC &?> 

E;L;Lū ƄH=?MCH>?H <;ơF;G;E ưT?L? ;LNūL>ūEF;Lū AƄLưFG?EN?>CLȻ '?FCơG?EN? IF;H ưFE?F?L>? CM? 

;SHū >ƄH?G>? -;=;LCMN;Hȼ (CH>CMN;H P? %H>IH?TS; G?LE?T <;HE;F;Lū MūL;MūSF; ȔȘȼ ȕȘ P? ȚȘ 

<;T JO;HFūE @;CT CH>CLCGC S;JGūơF;L>ūLȻ "OH; E;LơūH 0?LO P? -?EMCE; G?LE?T <;HE;F;LūHūH 

Șȓɇơ?Lȼ 'ưH?S !@LCE; P? +IFIG<CS; G?LE?T <;HE;F;LūHūH CM? ȚȘɇ?L <;T JO;H @;CT ;LNūLūGūH; 

ACNNCEF?LC AƄTF?HGCơNCL41. '?FCơG?EN? IF;H ưFE?F?L CM? @;CT CH>CLCGF?LCH>? >;B; CBNCS;NFū bir tutum 

sergilemektedir. 4#-" CM? <O EIHO>; >;B; =?MOL >;PL;H;L;E <ưSưG? ƄH=?FCŖCHC AưH>?G? 

;FGūơNūLȻ %H MIH ?SFưF ;Sū CNC<;Lū CF? S;JūF;H @;CT CH>CLCGF?LC CF? ưMN bant ˠțȼȕȘɇ? ;FN bant ise 

ˠȚȻȕȘɇ? E;>;L A?LCF?GCơNCLȻ "?HT?L <CL >;PL;Hūơū 2OM -?LE?T ";HE;Mū >; AƄMN?LG?EN?>CLȻ 

 $ưHS; ?EIHIGCMC P? ưFE? ?EIHIGCF?LCHC >CEE;N? ;FūH>ūŖūH>; G?LE?T <;HE;F;Lū E?H>CMC CĻCH 

OSAOH IF;H J;L; JIFCNCE;Mū ;L;ĻF;LūHū M?ĻG?S? Ļ;FūơG;EN;>ūLȻ :;G;H T;G;H S;ơ;H;H 

?EIHIGCE Ļ;FE;HNūF;L CM? <O JIFCNCE; ;L;ĻF;LūH>; TūN SƄHFư >?ŖCơCEFCEF?L S;JūFG;MūHū >; TILOHFO 

EūFG;EN;>ūLȻ !H=;E J;L; JIFCNCE;F;Lū ?NECHFCŖC MIH >?L?=? N;LNūơūFūL <CL B;F ;FGūơNūLȻ Bu nedenle 

EưL?M?F ELCT MưL?=CHCH CMN?HCF>CŖC AC<C MIHF;H>ūLūF;G;>ūŖū AƄLưFG?EN?>CLȻ ";ơN; A?FCơGCơ ưFE?F?L 

IFG;E ưT?L? ɆG;FCS? P? CENCM;N JIFCNCE;F;LūHūHɇ >;B; ?NECH EOFF;HūFG;Mū A?L?EG?EN?>CL 

 

                                                             

39 http://www.businessht.com.tr/ekonomi/haber/1060532-gelisen-ulke-rezervlerinde-dusus, 31.Mart.2015 s.1 

40 4#-" ɇ%H@F;MSIH 2;JILO-2016-II, s.18 

41a.g.e, s.18 
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1.6. '?FCơG?EN? /F;H þFE?F?L>? 9;JūM;F 3ILOHF;L P? 

¸MNCB>;G  

'?FCơG?EN? IF;H ưFE?F?LCH ?H ƄH?GFC MILOHF;Lū A?H?FFCEF? S;JūM;F E;SH;EFū IFOJ <OHF;LF; CFACFC 

ILN; P;>?>? A?L?EFC ;>ūGF;LūH E;L;LFūEF; ;NūFG;Mū >OLOGOH>; CSCF?ơG? AƄLưF?<CF?=?ENCLȻ 

þFE?>?H ưFE?S? @;LEFūFūE AƄMN?L?H S;JūM;F JLI<F?GF?L>? ?H ƄH MūL;Sū N;M;LLO@ ?EMCEFCŖCȼ @CS;NF;L 

genel seviyesi ile ilgili sorunlar, ithalat ve ihracat kalemlerinin E;NG; >?Ŗ?LFC B;F? A?NCLCFG?MC, 

>ƄPCT >?HA?MCHCH M;ŖF;HG;Mūȼ ILN; A?FCL NOT;Ŗū AC<C BOMOMF;L <OFOHG;EN;>ūLȻ 

9OE;Lū>; C@;>? ?>CF?H G;ELI?EIHIGCE >?HA?MCTFCEF?L P? EưL?M?F JCS;M;F;L>; S;ơ;H;H 

ISH;EFūEF;LūH >; ?NECMC CF? A?FCơG?EN? IF;H ưFE?F?L>? əƄT?FFCEF? MIH CEC SūF>ūLɚ <ưSưG? CF? CFACFC 

sorunlarda y;ơ;HG;EN;>ūLȻ '?FCơG?EN? IF;H ưFE? ?EIHIGCF?LC >? <ưSưG? BūTF;LūHūH >ươG?MC 

S;HūH>; ?H@F;MSIH M?PCS?F?LC >? CMN?HCF?H HIEN;F;LūH ưMNưH>? A?LĻ?EF?ơG?EN?>CL.  

'?FCơGCơ P? '?FCơG?EN? /F;H þFE?F?L>? %H@F;MSIH ə9ūFFūE ˠ $?ŖCơCGɚ    

     

 

'?FCơG?EN? IF;H ?EIHIGCF?L>? AƄLưF?H @CS;NF;L A?H?F M?PCS?MC SưEM?EFCŖC ƄT?FFCEF? ȕȓȔș SūFū CFE 

S;LūMū CNC<;Lū CF? 4ưLECS? P? 2OMS; >; AƄLưF?H A?LCF?G?HCH ?NECMC CF? >ươươ AƄMN?LGCơNCLȻ !MFūH>; 

SOE;Lū>; S?L ;F;H AL;@CE >ưHS; ekonomisinde AƄLưF?H CFACHĻ <CL Ļ?FCơECSC de ortaya 
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ĻūE;LG;EN;>ūLȻ '?FCơGCơ ưFE?F?L ?H@F;MSIH IFG;MūH; SƄH?FCE JIFCNCE;F;L CTF?LE?H A?FCơG?EN? 

IF;H ưFE?F?L B;F; ?H@F;MSIH ƄHF?G? JIFCNCE;F;Lū N?G?FCH>? B;L?E?N ?NG?EN?>CLȻ 

3;NūH ;FG; SƄH?NC=CF?LC ?H>?EMC ə0-)ɚ >? ƄH=ư <CL AƄMN?LA? IF;L;E ekonomideki beklentileri 

P?LG?MC SƄHưH>?H >CEE;NFC N;ECJ ?>CFG?MC A?L?E?H <CL >?ŖCơE?H>CLȻ '?FCơGCơ P? A?FCơG?EN? 

IF;H ưFE?F?L>? <?FFC <CL ;L;FūŖ; INOLGOơ AƄLưH?H ?H>?EM EưL?M?F ELCT ƄH=?MCHCH B;F; OT;ŖūH>; 

AƄLưFG?EN?>CLȻ 

+ưL?M?F 0-) %H>?EMF?LC 

 

ȕȓȔȘ SūFūHūH MIH Ļ?SL?ŖCH >?H CNC<;L?H EưL?M?F M;NūH ;FG; SƄH?NC=CF?LCə0-)ɚ BCTG?N M?ENƄLư 

;ĻūMūH>;H >;B; IFOGFO <CL AƄLưG M;ŖF;LE?H ȕȓȔș CFE ưĻ Ļ?SL?ŖC CNC<;Lū CF? <O NL?H> yatay bir 

?ŖCFCG AƄMN?LCLE?Hȼ imalat M?ENƄLư ;T;F;H <CL M?SCL CTF?GCơNCLȻ  

'?L?E A?FCơGCơ A?L?EM? A?FCơG?EN? IF;H ưFE?F?LCH ƄT?FFCEF? MIH Ȕȓ SūF>ūL E;LơūF;ơNūEF;Lū ?H 

ƄH?GFC ?EIHIGCE MILOHF;L>;H <CLCMC >? CMNCB>;GūH ;LNūLūFG;Mū, S;HC CơMCTFCŖCH 

;T;FNūF;<CFG?MC>CLȻ +ưL?M?F ELCTF? <CLFCEN? <O IFAO B?G?H B?G?H B?L ưFE? CĻCH CP?>CFCEF? 

ĻƄTưFG?MC A?L?E?H MIMS;F <CL MILOH B;FCHC ;FGūơNūLȻ ¸ơMCTFCŖCH ;T;FNūFG;Mū EIHOMOH>; 4ưLECS?, 

A?L?E A?FCơGCơ ?EIHIGCF?L A?L?EM? A?FCơG?EN? IF;H ?EIHIGCF?LF? EūS;MF;H>ūŖūH>; E;S>; 

>?Ŗ?L <CL <;ơ;Lū M;ŖF;GūơNūLȻ )-& P?LCF?LCH? AƄL? 4ưLECS? ȕȓȓȚ CF? ȕȓȔȖ SūFF;Lū ;L;MūH>; ILN;F;G; 

CMNCB>;G ;LNūơūH>; >ưHS;>;EC M;SūFū ?EIHIGCF?LC A?LC>? <ūL;EGūơNūLȻ ¸FACFC >ƄH?G>? SưT>? ȗ 
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=CP;LūH>; <CL CMNCB>;G ;LNūơū ưFE?GCT N;L;@ūH>;H M;ŖF;HūLE?H 9OH;HCMN;Hȼ ¸MJ;HS;ȼ Portekiz, 

¸LF;H>;ȼ ¸N;FS;ȼ *;JIHS; AC<C ưFE?F?L>? SūFFūE CMNCB>;G ;LNūơū ?EMC IF;L;E A?LĻ?EF?ơGCơNCL42. 

ÓT?FFCEF? '))03 þFE?F?LC !" CĻCH CơMCTFCEN? <;ơū Ļ?E?H <ƄFA?F?L EIHOGOH>;>ūLȻ ¸MJ;HS;ȼ 

Yunanistan gibi ưFE?F?L>?EC CơMCTFCE IL;Hū 4ưLECS?ɇHCH IF>OEĻ; ưMNưH>?>CLȻ 

GIIPS1 þFE?F?LC ̧ ơMCTFCE /L;HF;Lū 

 

 

Kaynak: Bloomberg 

'?FCơG?EN? IF;H ưFE? ?EIHIGCF?LCHCH E?H>CF?LCHC IH;L;<CFG? P? NIJ;LF;HG; E;<CFCS?NC 

A?FCơGCơ ưFE? ?EIHIGCF?LCH? AƄL? >;B; BūTFū <CL IL;H>; A?LĻ?EF?ơG?EN?>CLȻ !H=;E <O NCJ 

?EIHIGCF?LCH N?G?F MILOHO ?F>? ?>CF?H E;T;HūGF;LūH EILOH;G;G;Mū P? CMNCEL;LūH 

M;ŖF;H;G;G;Mū>ūLȻ "O <;ŖF;G >; CMNCB>;G ;LNūơF;Lū ;ĻūMūH>;H <;EūF>ūŖūH>; 4ưLECS? 

EkonomiMCHCH <O NCJ ưFE? ALOJF;Lū ;L;MūH>; >;B; CMNCEL;LFū AƄLưFG?EN?>CLȻ 

ȕȓȔȖ SūFūH>;H CNC<;L?H >ưHS; ?EIHIGCMCH>? AƄLưF?H <ưSưG? JLI<F?GF?LCəEC <O ;ơ;G;>; 

A?FCơG?EN? IF;H ưFE?F?L ;FūơūFGūơ <ưSưG? BūTF;LūHūH ;FNūH; E;FGūơF;L>ūLɚ H?>?HCSF? CMNCB>;GF; 

ilgili sorunlar artūơ ?ŖCFCGCH? ACLGCơNCLȻ 4ưLECS?ɇ>? >ưHS; EIHDIHENưLưH>?EC <O A?FCơG? P? >ūơ 

AƄĻF?L H?>?HC CF? ;LN;H Cơ Aư=ư SưTưH>?H IFOGMOT ?NECF?HGCơNCLȻ 

                                                             

42 DaFEūFūĻ ";B;>ūLȼ !ơEūH -OMN;@;ȼ ɇ';SLCG?HEOF P? +IHON 2;JILOɇ %GF;E +IHON '9/ !Ȼðȼ /=;E ȕȓȔș MȽȕș-27 




























































































































































































































































































































































































































































