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A'"?HL <CL Huvu@OM S; JuaMiH; M; BCJ | FG; HoH A?NC

Al 2ECL>?E ; CF?20@&2MA¢ GIMHRHHG? RC? <1 0; HG; F; L
CBNCS; =GHUGH >?P; G ?NG?MC¢

A'"?2L?E N; F?1J A?L?E ;LT SbHFUw EI HON JCS; M;
?MH? EFCR? M; BCJ | FG; Mu¢g

A +1 HON @CS; N A?FCo0G?F?LCHC N; ECH XbFA?&F2N&DR
>? EI HON ; FG; S; <; o0F; G;, Mu P? NuG 4uvLECS? A

A +1] HON EL?>CMCH>? A; SLCG?HEOF <?>?FCHCH Y U
>S>uUuT?HF?G? HCH >?RCoNCLCF?L?E | L; HoH Y uf ¢gS?

A +1 HON ; FOGOH>: ySADF: TP AMUNIG>H? BN?SRQN: O A? L CL CF

A Ho:; N P? A; SLCG?HEOF M?ENbLUuHUwH¢ ¢G?HEOF

EvwLvE S; NoLOG=0S; OF, oG; Mu CLCH A?L?EFC B
olarak ifade edilebilir.

4vLECS? EI HON JNBGMF MODHMORNECLCFP?H?HF; H Huv@OM
S: NaLuG ; L; =10 Il F; L; E AbLUvUFG?MC N; F?<C B: F;

S; NoLuG=daF; L ;LOMOH>; H EI HONOH¢ B?G ECL; A?FC
ile reel bir get C M; RF; S; <CFG?MC >1 RLO ELCN?LF?LC N,;
LOE; LG; EN; >0LEZ

US 4?2GGOT¢ >; S; 0; H;4Hr LE,CISQ?MGHEQR IHCWCECHTIHC | F > (
| FGOoNOLZ %EI HI GCGCTCH E?H>CHC BuUuTFO Neérd; LF; G
M; RF; GFOEF; LaHO EI LOG; EN; 0L +?2T,; CHo; ; N P?
| F>OEF; LaHO uUf‘ft P? >, B; bH=?EC ELCTF?L>? CM
>0LOo0 M?LACF?S?=?EF?L>CLC(C
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|l H=; E <OHF; L F; <CLFCEN? A?L?E N; F?J E; L;LF; LGG
El HONOH @CH; HMG; HO H>; EI' F; SFOE M; RF; HG; Mid >CR
E: L; LGHO BUOTF; H>0LG; EN; >0LGE

$CR?L S; H>; H THoOTOH@ERLS? FCLAHLFuyr <CL @CH; HMC
<?HT?L M; NGO o Gl >?2FF?LCHCH LI R; FG; MO HU M; RF
EI F; SF; oNOL,; =; ENOLZ "O @CH; HMG; H GI >?FCHCH ?
"?L?E @CH; HMGp AMNWNP?ERFFTH ;ATW?EM? >?2 N; F?JIN?
EIl HON EL?>CMCH? >;S; Fo G?HEOF EUSG?NF?L¢ M?EN
E; SH; Rd | F; =, ENoLZ , FACFC BOEOEC ; FNS; JuMO <
B; S; N; ARPGLWM?’MEANBB B?G >? M?LG; S? JCS; M; F; Lo ;|
M?ENbLuwH >; B; CMNCEL,; LFO <CL S;Ju0S,; E; POoG,; Mu
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l+wvL?M?F %EI HI GCE ' ?FCoG?F?L

"0 <I| FdwGiS? ?El HIl GCMCH>? G276 ve igii A?ATroGP F2PLREC0C
ekonomilerine etkileriE G M; =; : H; FCT 2?>CFGCoNCLEZ ! H; FCTCGC
; HF ; SICOCGMXREICo | FOJ CFACFC >bH?G>? o o >? R
CH=?F?HGCOoNCLZEZ

+vL?M?FF?20G? P? UuvFE? ?E]J]RFGCFRLIEHEBB>XICEECLLCNC
>UHS; ?EI HI GCMCH>?EC B?L NuvLFv bH?GFC A?FCo0G?~
&; TF; <uSuvE I FG;, S; H ?EI HI GCF?L>?EC >; FA; F; HG;
<: oE;: WwFE?F?L? >? <OF:; o0; <CFG?EN?>CL¢€

Do HS; ?El HidCwme;, H S; EuH A?LGCoN?EC ?7H BbH?GFC (
?EI HI GCHCH @, LEFUQ <]l SONF; L >; S, o0; S0 ?NECF?
Muv L G? EIN?F;C3MuBEFEL ?L¢ EuwL?M?F ?EI HI GCE o; LNF; LO

S$UHS; >; EuvuL?M?F <1 SONN; S; 0, H; H CECHkzGUERGFEBEE
<CL MuL? ARBGPGE? MOIEVHIILGCE LELECTGFbBHEMHMC M?PCS?F°
MbSF?G?E AuLNuLZ OT?FFCEF? <O >O0OILiOgGrbsydta Co GCo
<OFOHG; EN; >0aL€ +LCT MIHL; MO A?FCO0OG?EN? I F; H
<CLE; L SuF>uoL <O ?EI HI GCF?L>? >7? MI LOHF; L ;LN

"0 <; RF; G>; EvlL?M?F B&HC TUWCHE ?@;?LLE FEu? H>FCL ?76E?1 LHCIHGEC
| F>CEARCoNEeRr > CEdamiMpghie L CH? TuoN ?EI HI GCE J,l FCNCE
AFl <;, F <?FCLMCTFCE >, B; > s LNGOoNuOLCE

+LCTCH <CLCH=C ?PL?MC tFCEREURON? BZMFEILTECHDR &
>0LOG>; bHOMF A RPRFC oBICo uvFE?F?LCH (fiyatROdenel, S; o;
M?PCS? MCH>?EC >uvouvoa MulL?L P? <OHjdurganluRFiO @; L
H?A; NE@?xuBI LOHF; ALAFCF®LERH | F; H wvFE?F?L>? E°-
(fiyatlar genel se€ S? MCH > ? S; o; H; H . LNOO@& P2 A?H?FFC
E; LodF; oGuaoF; L>uaL¢€

Krizin ikinci evresblarakise 2013CF? Uf US 8 & Blifiz=%HT EL HOMOI >bH? G> ?
h; LCL NI J; LF; HG; EN; | F>O0EL; Tl LF;MH; b FEARPFACTH
<USUS?G?G?F?LCH>?26F ?NELCFARECSG?>EEE; NFLREGFER!"
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| FOGFO SbH>? ?NECF?H?H A?&FE0GPRECIRFQCT N L#gF B 72H =
A?FCoGCo UVFE?F?LwECL ;NV;FR?RI<ISPPAND’PRAMCTFNMRC ? NECI
MI LOHF; L CF? SuTF?0G?E TI LOH>; E; FGuoF; L>0L¢€

+LCTCHr vt bH?GC CMR &7 UB; ISAGRUNPE ?HHCHEG! ¢ MuwL ? =
devam edenB? G J?E LI E A?FCoGCo B?G >? A?FCOG?EN?
BOUTFO <uwuSwG? E; SielbBnak iRFQO LN| B BGWETFQAERLCF?S?
yao: H> 0RO & bHRIE>®ALH <; o@gddCHH JCNCM; E? HA?&8COF ? G?
JIFCNCE: F; LebH2RCOIMBPTWC ; FiG JLI AL; GGHO <CN
bBHF?GF?LCHC : T; FNG; Mad P? MIH | F; L; H>%,LG@,00T L:Z

O0f US SaFa MI HO CNC<; LOSF; EvL?M?F <uSuG? OTOt¢G
%GNC; @CS; NF; LadH>; EC >wvouvE M?SCL¢ EuvuL?M?F ?H@
?HA?FF?G?EN?>CL¢Z &7?> @; CTGF UL NPU?0 FE ; L>0?HA?HF &< 21 BEFF, ?=H
P? >CR?L A?FCoGCo uFE? G?LE?T <,; HE; F; L0 >uvo?H
CF? S; HON P?2LGCoNCLZ &CH; HM; F JCS; M; F; L>; I S
S; H; A? FCoG?EN??HGE HJ IULFNE@H-S L?EISGH LG ; LNGOoNO
A?FCoG?EN? | F; H vFE?F?L? SBH?FCE M?LG; S? ; E0C
VFE?F?LCH A?LGCoN? | F>ORO AC<C @CH; HM; F CMNCE
arz etmektedirt

DFDs <; o0 CNC<;LO CF? >uHS; ?EIl HI GCMCH>?EC A”“
; 0; RO SbHF v LCMEF?L H?>?HCSF? @CH; HM JCS; M; F
-?LE?T HOME@OMGT ; LNOLOG MuL?=C¢ | CHH>?Col ?HI1?GC MC
?GNC; @CS; NF; LaH>; |l FOo; H ; o; Rui SbHFu ?RCFCG¢
vLuH=v L?SL?RCH>? BbH?GFC bFLU>? ?NEC S; JGOoN
SbH?FCE JI LN@bS B; L?E?NF?2EC T; So0@ P? >; FA; Fu

us (; TCL; H¥?;S;,, HAEFMN?L?¢ "bFA?MCH>?H LOEOO L ?(
S?HC <CL ELCME >; FA; MiO¢g | FOoNOLGOoNOLEZ :; N?H
?EI HI GCMC P? bBT?FFCEF? !'" CLCHEBERPHCEKKQM®@I| E@L
| FGOoNOLZ

q#g-"¢ ¢&CH; HM; F , MNCEL; L 2;
S4#-"¢ $&CH; HM; F | M3§CHal Sl 2 ;
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+uvL?M?F ?EI HI GC>?EC ; o; Ru SbHFw LCMEF?LCH AC

S;Ju=0F; LOHO A?L?EM? A?FC0OG?EN? | F;H vFE? JI
N?0PCE SbHN?GF?LCH?¢? LCNBGEEB? >AbDLCHAGCEC? >OLDOGF;
bT?FFCEF?L P2 H?>?HF?L ;LT ?NG?EN? | FOJ MN ;

AbLUHG?EN?>CL¢(C

"O <:RF;G>; AbL?=?FC | F;L;E ?EI Hl GCMCHC >CR?|
| "$ <CF? HEDLFI?,GM>RP HAL GEG ON; NDIVN2FENEF ¢ d ?R.CAL ;; k
_HACFN?4?H HICHEG 00 <OAUwH? E; > gdberaberiBdedefiirdeRtS ? H < ;
| FOJ OUHWH ASALFA E; F; H EGMGG CL CHdevam BEiSTRNeti F C < u

"FI <; F ELCT MI HL; Mo ¢ ?EI HI GC JI FCNCE,; F; LGHUOF
| FGOoNOLEZ $uwvHS,; >; EC ?NECH P? <uwuSuvE -?2LE?T ",
vFE?F?LCHC ?NECF?G?EF? E,;, FG;, S0UJ ; SHuoHRG%; HS| F
AbMN?LC=C | FGOo P? <O >0OLOGOH A?L?E H?A; NC@
A?FCoG?EN? I F; H vFE? P, LFOEF; LU ?NECF?HGCoOoNCL

+LCTCH uvlLuwH=v >bH?GC CLCH S;JuoF; <CF?=?E >CR?L
poFCNGE; F5;LS); Fog BbHF?GF?LCH <uSuG? CLCH S?N?LF
<wSwG? 1 L; HF; LaH>; S; 0, APH? E0OARGECEGEFUVARRPPET £
vFE? ?EIl HIl GCF?LCHC | FOGMOT 2?NECF?G?S? >?P; G
beklentileri > ? | FOGMOT ?NECF?G?EN? | FOJ UfUT SaFaQ
S; P; oF; G; HiHOEEOHPB®IRBEC<ELF ; L; <CF?=?RC >CF? A°

31 HF ;SIO*; ? E F HdaGkhn ®erkézlb HE; F; Lo HOH LI EE; CFT ACHA
P ? C>; L?=CF?LCH S; JG,; Mu A?L?E?H ABL?PF?LC >
E;, F>0EF; L0 CF? CFACFC ?F?oNCLCF?L>7? S?L ; FG,; E

+wL?M?F J,; L, JI FCNCE,; F; LuoHoH HILG; FF?20G? MulL"
CoN; BouH@&H?P?, EMGF; LOHOH P?LCF?L? >0S; LFGFOROH
A?FCoG?EN? I F; H vFE?F?L? SbH?FCE M?LG; S? ; EI
>0S; LFOFoOROHOH >?P; G ?NG?MC <?EF?HG?EN?>CL¢(C
<USuvGRvHMWbBLGF?LC¢g ?H@F; MSIH I L; HF; LG P? >00 >?t%
MIH >bH?G>? CENCM; >C @; ; FCS?NCH T; Sit@ M?SLC
MwvL?=CHCH BbN?F?HG? | F; MUFOUROUHO AuvuLF?H>CLG?EN?

544-"¢ @g&CH:; HM; F UMNQEL M. Szi; DBOMED; MG
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OHUGUT>?EC >bH?G? rGRCwHCH CHrRER?ECMESE?LCH B; |
>?R?LF?H>CLCFG?EN?>CLZ 3l H >bH?G>? @CH; HM; F .
A?L?EM? A?FCo0oG?EN? I F; H vFE? <uSuG? J?L@I LG,; I
LCME OHMOLO IuH>CKOFFHE QA0IF GSH O0>0L ¢

+wL?M?F ?EI HI GCS? ?NECF?LC P? SbH P?LG?F?LC ;
<vSwvE G?LE?T <,; HE; MUHGR>g¢! 1 BLO2|L E? CLFECBRE; MQ@ LI
*» JIH - ?LEBfBok ;JHEBEOWCE ; Hl; GQAF ?2LCREILLCH>ElI >CEE; NF°

A?L?E?H MI HOLF; L >1 ROLGOoNOLGE

+0vL?M?F +LCT 31 HL; MG OH?GFC -?LBRCFCGHRBRLE; L

+LCTCH B?G?H ; L>0H>;H !'"$ -2LE?T "; HE; MO &?>
JI FCNQE;LNfG A G HOG EOFF; HG; S; <; oF; GaoNaLgZ " O ; G;
MCMN? GCH P; LFOE ; FOGF; LO CF? @ HF; HG; MO P? EI
J?E LI E SBbHN?G OSAOF; HGOoNOaLZ " O IWNCECMNCHEL ;J;
M; RF; HG; MO ¢ S; NoLOG P ? NUE?NCGCH OS; LOFG; MU
>?2JL?MSI H>; H aELCTa LOEGo B?>? @QF?HGCoOoNCLZE

90E; La>; C@ >? ?>CF?H &?>¢ ; ;CN EJ;L;M F A7
, FUG JLI AIS;UG@HIMI HFOUGCNC<; L0 CF? <CNCLGCoNCLGE
| L; HF; LOHOH ; LNGod P? bT?FFCEF? A?FCOG?EN? |

"TCMB, a.g.e, s:13
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| FGOoNOLEZ 0fUG0 SaFaoa P? 0UfUS SOFOHGH CHRE&E S Ll
E; Lod AvlLFuv EI HOGOHO MulL>uLGuoNuvlL¢€

31 HL; EC MuL?LN? &?> @; CT ;:;LNood MuL?fa@d? AC>
| "$@8 S; 0; H; <CF?=?E <CL @; CT ;LNOooOH; E; LoGFOQOE
J. Yellen, Temsilciler Me€G MCUYH> ? US 4?2GGOT UfUS N; LCBCH>?
A?HCoF?G?HCH MI HOH; A?FCH>CRCHS30H>CH B&N! KCE
N; LCBCH>? S; JuF; H &?> NI %02506¢NS0F MG H>L; 0 E@; LAITF Ga; oH\>G

$UHS,; ?El HH- BEWMGCGH>MECOHO G?LE?T <; HE; F; LOHUOH J
?NG?EN?>CL¢Z &?> @, CT ; LNOouo EI HOMOHS>; | F>0EL;
?>?L?E ES? N?LCH=7? SUSUwS?G?S?H¢ >UwHS,; ?EI HI GC
L; FioG; EN; >0L¢

&?>¢CH @ CT ;LNGLG:; MGH>: H MIHL: >uHS: ?EI HI GC
<CL <I SON; OF; o0Guo¢ bT?FFCEF? ?GNC; @CS; NF; Lt
J?E LIE wFE? G?LE?T <; HB; MOHOGB & BIAHSGN? @A &T G &
B; L?E?N ?>2?2=?RC < ? EpFMNUNCMCIHIZN Pul R OL IGDRGIOL € F; S
2El HIl GCMCH? >1 RO>; H ?NECF?LC CF? EulL?M?F LCME
NuG G?LE?T <;HE;F;LOHOH AEEENCEOE; IL@mHI C@&EC
A?FCoG?F?L? L; RBI>PEC" $? P EF R LEG BOSACHL? DCRIME  1&F;>L¢
Uf Os¢ @ CTF?LC SUEM?FN?=?RC <?EF?HNCMC AuvLF?HG

%OL I "bEGB?MCHI GCSC =; HF; H>0LG; E CLCH | F>0EL;

MuL?=CH ?NECF?LCHC B?HuT ; F; G; GaoNuL@Z %OLI <b
AbLUF?H >OLAQHFO®EMBRPIMHE T, SOUENC<; L0 CF? <; HE; =
sorunlar ekonomiyizorlamaya devam etmetedir. Bo.JCM? J; L; M VvE ekdnerfiiCo F ? G

=; HF; HG; MO CLCHF BR LR QIA ®f ;NG ;>KN;L>CHL

8 http://www.haberturk.com/ekonomi/ekonomi/haber/1103755yellendanfaiz-mesaji, 16Temmuz 2015
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Kaynak:JP Morgan

-?2LE?T " ; HE; F; LG ; L; MOGH>; Il L; HM; F | F;(BNBE ?H S
le *; JI H - ?2LE?Bok" ; HEl] GdloNElr@ v E -?2LE?T " HE; M
<USUVUEFUEF?LCH? &2 >ECH> B EH>4 @ CENBS? H I'"$ $1 F; LG

AbL uvF GORNC M@alde ECBIMIPektedir

bL <uSuE G?LE?T <; HE;<MILHKICH. F;?A>CHRO0 <B2HHA2?QR? > ?
=C>>C @, LEFOUPIRFFICES?20cUHGHoBUIF@ CNC<; LO CF? <
<l SON; OFOBQGHONMI HOD=0 | F; L;&? &RPI>FCNCE;M,;AR 0ATHQ
yolunda ilerlerkenECB véeBoJS? HC>?H A?HCoF?NC=C OSAOF; G; F; L;

"wSwE -?2LE?T ";HE; F; LGHOH ELCT MIFHIL;0MG LBNTEF (E L
milligeirCH BbH?GFC <CL SuT>?MCH? OF; o0; L; E | F>0EL; |

°ThomsonReuters; BloombergMe CF? LCH? AbL? UfUs SuaFa UgZ | ?2SL?RC CNCc<;

[16]



bL "wSUWE -?LEBRT CF;HE; I Mig¥#Bt PMPEF2ICEFC ' ?FCL

% of world GDP % of world GDP
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—— Japan
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Kaynak: OECD Business and Finance Outlook 2016; Thomson Reuters; Bloomberg; US Federal Reserve; Bank of
Japan; UK Debt Management Office; ECB; and OECD calculations.

$CR?L N;L; @N; H K(OCH #-=2? WEAS "S;uHFHE; M4; o H>; H <?2L
@CH; HM; F JCS; M; F; L >?MN?EF?SC=C¢ JI FCNCE; F; L
S;JG; S; <; oF; GioNoLZ 3; <CN EOL MCMN?GCHCH OS:
S; o0;, H, B?APRCE®R N; F?JIJN?EC MILOHF; L>;¢ AbT bHUH
CBL; =; NN;ue@ HM? LLN 0 He goHE;>HI¢, Ml H < TL C&WF, 0FHr ; 2MS | BAIOTHE
A?LL?2EF?0NCLGC&NCL & ud?HFRPGR @BR® yarafilidelarat N U Ff U
?H>?EMFC M?SLC MIHF; H>0aLGUOoNOLGE

90E; LO>; C@, >? ?>CF?H MuvL?LN? G?LE?T <; HE; F; L
JI FCNCE; F; L vL?NCLE?H <O JI FCNCE; F; LdH EuwL?N
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"wuSuwG? P? N; F?J MPEOHOGEMEGHHP?H&ZwWEEH ; F>
", HE;, Mo CF? >CR?L ObH?GFC G?LE?T <,; HE; F; LU
| FGOoNOLGEZ

&; LEFUF; o; H - 0L EGCNCELSEAGWMES foulF

ECBBoJPBOCSNB

"CL S:;H>:;H N; F?J¢ HS;ENGOL 0SG2¥N ?>L70GH =L ;<@CSHr SE?;G? M| |
E?7H>CMCHC NI J; LF; G; EN; TI LF; H; H EwlL?M?F ?EI H
&?>¢CH ; EMCH? >, B; > >S>vouvE @ CT JI F@BNIXE; F; L
' PLOJ; "CLFCRMECBR)8LBCG; LEHE- ?2LE?T " ; BhiE;, Mg , M

H?A; NC@ @; CT? A?L?L?E <O EI HO>; ?H OL EuOMOG>,;

"OHOH MI HO=0O0 EuvL?M?F ?EI HI GC>? F¥E; FiouFGuo¢g | F
?>?<CF?=?RC <?EF?HNCMC | FOoGOoNOLEZ $CR?L N; L
?EI Hl GCMCHCH N?E <,; o0H; <wSuwSIL | FG; MO S?N?LF

Bu nedenlepar; F A?HCoF?G?>? S?B0CB ;<NO\N; <IIGHON- 2 LLE HT 9%#
290"/ #a DbBH?GF? POLAOF; >0R0O <uSuwG?>? S; o0; H; H S
tehdit etmektedir.

'F>0R0O E; L;LF; LOH ?NECF?LC <; EOCGUH>; HkrizuHS; ’
MI HL; MOGutrS8AINGCREB? @?=C¢ JI FCNCE; F; L>; H OT; EF; oM
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@, CT ; LNOood S;JG; MO <?EF?H?2KT<; HEN;okmH S( ;J GCL ;<H
A?LCF?GCoNCLZ "O >0OLOGOH <; oFO=; H?>?HC | F; L;
L; RG?H A?F?H P?LCF?L Cékononiside3 ME@TH] HGEMLUPA; BB H
bBT?NF?H?<CFCLZ

$CR?L S; H>; H ARECGBoM@BCG?HMHEIBRPICGRGF ?N; G; G H>,; @; C
M?PCS?>? <OFOHG; EN; Il FOJ A?L?E EOM; A?L?EM? C
>CJF?LC N?MN ?NG?EN?>CLZ "O >0LOGOH MuL>vuvLuwW©
beklenen enflasyonvee CR? L L CME OHMOLF; LOHOH JCS; M; >; @C
AbLG?EN?>CL¢€

+uvL?M?F O; L,; GCEN; LoH>; AbLuwvF?H ; LNOoO P? G?LE
vUFE?S? ; CN >?PF?N dNHBEEGFFGL @ ub=G 7EH RAQGuUBIDi&). F@; CT
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OT?FFCEF? -?2LE?T " HEHFALDNC®, @ Qi H3 ] HCOGBOMU I
nedenleri isg

T Y H@F; MSI H <?EF?HNCF?LCHCH >vouE P?S; H?A:; N
T .?2A; NC@ @; CT <:; HE:; F; L; cFN?LH; NC@ P; LFOGE S
T ": HE; =0 FOE MCMN?GCHEIHF ESPRP ;>N G? Es CHETG? F ; ILRG;

?EFCH>? bT?NF?H?<CFCLC

.?A;, NC@ &; CT 5SAOF; G;Mua 9;J;H "; Tuo - 7?1

Klresel ekonomik krizle merkez bankalarinin politika araclarina eklenen parasal genisleme ve
sozle yonlendirmenin ardindan son glinlerde glindemi "negatif faiz" mesgul ediyor

% ©
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-010B : AVRUPA (ECB)
B FAIZ ORANI -010 N ‘:’ JAPONYA

KaynakAAd O<; N UFf Us

(?L 0?2S? L>RB?KOUMBEIHE EwL?M?F | F; L;E >2?2P; G

>UOUEFURUY JdF?S8F; OSOR® ORP? A C<EpNWLRPWNCECNG?E S
JCS: M; F; L0 NTLRNGCB MNG?ENL>CGUE>GL UFE? ?2EI HI G
P? LCME ; FAGMOH>; AbLuBUH NLICFGRG; B;"L$; >J;FL ;Lm? A
WFE? N; BPCFF?LCH>? <OFOHG: EN: >0L
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2?7?F P?S; HI GCH; F @; CTP?L CMuv LBPUA,UNC@ CFEG,; Mib T:
9; NuLuG P? NuUuE?NCG>? <?EF?H?H =; HF; HG; HOH | FG
bHF?GF?LCH B; S; N;, A?LCLCFG?MC A?L?E?<CF?=?7ENC

Feld CH LI E BOTFOONUQLG; $; L ;AC>F? GG E & P(RBC MerkéZE F 2 H N (
", HEB™Ma &¢JI H -?2LE?Tal CHE: MOUBZTO" { HE; Mia <; ON;
G?LE?T <; HE; MUOHOH A?HCoF?NC=C J; L; JI FCNCE; F;
Hindistan, EndonezyaAC<C UVFE?F?L ;c LOMOH>; H @ HF; G; LCI
| F; <CF?=?RCH? Co; L?N ?NGCoNCLZE

'"?FCoGCo WwFE? G?LE?T <; HE; F; L0OHOH <CL<CLCH>?
CoN; BOH>; AbLuUF?H | SH; EFGE H?>?HCFCE@ A?HECPFE
defansif bir tutum sergileyerek yerel para birimlerini koruyup enflasyon tetdsini azaltmaya

SbH? FGCoF?L>CLZE

a#-%:¢ UF U0 SOFO <; o0 CNC<;LO CF? ;LNNORaO JI FC
ACNGCo¢ ; H®FE oNUL;GM; P?MFEEC>CN? EI HNLI F G?E; H
SUOF0 >1 EOT ; S®UETRBIFwBuUwHEGRO00 S; JG; >0R0 AC<C FC
CMNCEL; LOHG M, REzGESUFf USFB&BO o NI B® BrHNG< ; oF; S
E;>; L CM? @; CT JI FCNCE; MiH>; >?RC0oCEFCR? AC>?

3bT EIl HOMO @; LEFOF; o; H EJ; L; JIFCNCE; F; L0 P?
", HE; MO € ; 2EDHE <<CL N7?MBCHNGCxOFDOHAERBEEFGBEN?S?
CMNCEL; L CLCH BOTFO <uSuG?S? CBNCS; =0 | F>0RO
>vouvuE P?LCGFCFCE ; LNooug¢ <uvuSuE >O0OL; EF; G; >; H |,
CBL; =; N | >; EFU <wSuwG? Gl >? FF ? k Cdk C s¢bepten? o
E; SH; EF ;CH®» PROU¥INJGCoNCL

9?HC -?2LE?T ", HE; =0FORO s HF; STocuHwSr@GQTHCHEE
MuL>uLuF?<CFC&,E;INF, <x@FGPMCNCE; HOUH <; o; LOFGQ I
<; HE; F; LaHOH ; F; =;?RNI? LFX; U;MG;F3¥; EBNHPTUGRZ? L' ?3 ? E

cL; LF; LOHOH >RGI22AHM?@CHEI MS;FFCNCE; F; LOH B: S: N; A
<; RF; &I;HN GTE <USuwG?HCH M; RF; HOJ MuL>vwvLuF?<CF
OHMOLF; LO ; L; MOH>; S?L ; FG; EN: >0

12 ¢Z2; D; HEg ¢ 4 B? ' F3 SN NHRt/dvghd Didject-§ndicatetdrg,Jan,6,2016
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%EIl HI GCE ' ?FCoG?F?L

$vHS?EI HI GCMC U0fft SGFUOH>; H <O S; H; @; LEFOG SI
E: >: L OSAOF: H: H ?EI HI GC JI FCNCE: M LbTuGF?LC
kiN;: G; G?H I LN; > H E; F>0L; G; GuoNuoL®E

+LCT MuL?=CHCH FE; EON¢ S; HO ?;PNP;MC0u FSG doo, HI>RINRG >M
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E<uvSuG? P?MkDAGHBFKRMBROTEOL>; >?P; G ?NNCRC AbLUFC

"wSwG? MILOHF; LOH ELCTCH CPRPE 2*2PIE? MBAH>FO A?CACO
S, yarake 4 vLECS?¢ (CH>CMN; H¢ | CHZNUI2ZLOMISHELLAER, CS U K kr ;8
A? FCoGeL o ?uv KBS w®GIPN BLOFTW H; L Ke&syGnud® PP G A?FCoG?EN
vUFE? <BrBUWRG?LaHRUOS; L?BGCGoNCLEUrBR?F?R2EC#P? 4ulLEC
vT?L? <O NCJ MOHO@F; G; SO HMI EOGFPHOFFB? F?LE¥? ABL

O?NLI F MA@ ESRRE; RuH>; S: o0: H;: H BuTFu A?LCF?G?F
UVFE? B2IOMS; ¢ 6 ?2H?Tuw?FF,; éhak@®@eBIOICG G H ; MICIMINH H; LA; C <ZI:
<: oF; GuoNOLGE

Y, o; H; H EuL?M?F ELCT>? <uSuG?¢ ?H BauatirFumz S; L;

MI HL; MO A?FCoGCo uvFE?F?L>? S; o0; H;H EEuLUFG?¢g

=C>>C ?EI HI GCE POGAONMERIORC @H?EPHI GCE <uSuG? P?
AC<C MILOHF; L A?FCo0GCo UVFE?HR?L <CLGHK EAC> ALFE o
vFE? ROOD2OPISEFLO I E> OMEBUINNGCHEHRL A?LGIKFPERTEZLC ; oN;
nitelendirlen (BL ? TCFS; ¢ 2 OMSACK C( GH>ECNFN;LH¢? EICGH <uSuG? |
P? 2?EI HIl GCF?LCH>?EC =; HFOFOEF; <OH; AuT?F <CL
?EI Hl GCMCHCH EuvuL?M?F | F; L; E JITCNC@ <w»rSuG?MCH

2012y FuH>; H MNMIoH?;ENCMT FAHF vFE?F?LCH BUOTFO <uSuG
LOEG; S; <, o0F; Gao @a#;LC ! LUOUE¢ ?H@F; MSI H <; MEUQ

vT?LCH? CFACFC v FE?fd? ERL<FUSEr G3; JBUT,FE LEH¥OH bl

ZEmlak+ | HON ' -9/ 1 g8 ) ) ) GttpVvev® enMakkordut.conEC BsBets/Upload/Iindg&file/Faaliyet
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UFPUS SOFGH>; EuL?M?F <uSuG?¢ OTOGCeNDH?E ' LAG
UFE?F?2L>? T;S0@ <uvuSuG? AbLUHUGU< MWL ERHEG ACH
kaybetmektedir. %OL1 " bFA?MCgH>? <uvSuwG? BuaTuo S; P; o M?
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' L; LF; LOHG EOFRF?H;NIG?BMCCRCLCF CEF? >
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DeutscheBaniN; L; @u H>; H %ECG ; Su <; o0H>; S; JuF; H <CL
L??F M?EHNBILWLG =0, HFNECHMQ MIF®J>DBPI2FFCHEROIMI H SaF
daEbNuvuF?oNCRC POLAOF; HG; EN; >0L€ !'o; Ra>; EC AL;
0-) wFE? ?H>?EMF?LCH>? AbLUF?H >?RCoCG >0S; LM

0O-) %YH>?EMF?LCH? O;L; M; F '"?Po?G?HCH

Index chg Index chg
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0 - 0
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KaynakISMHIS MarkitNikkei, SVMEBloomberg,DB Global Markets Research

'"'?FCoGCo vFE?F?L>? <, HE;, =0FO0OE M?ENbBLUv ?EI HI G
LCMEF?LCH BbT?FFCEF? <; HE;da>Q®Eh,; NOCH? H®P EN EXQLIC G

90E; LU>; EC A?FCOoG?F?LVUFERFRPEPR,;, EENCHMCoOG? RN? FI
>?P,; Gu¢g A?FCoG?EN? | F; H vuFE?F?L? SbH?F?H M?L(
LCME I F; L; E >?R?LF?H>CLCFG?EN?>CL
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Geligmig Ulkeder w— O V& HInGiStan Harig Geligmekte Okn Ulaler wmwwe Gallgmekte Olan Utieler
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......

Kaynak:TCMBBloomberg,2016,2Z |

+wvL?M?F bBbFL?EN? A?Po0o?E M?SL?>?H J;L; JIlI FCNCE;
M?PCS?F?LCH ; FNUBHFCBIBBLENEEPH PEFEMNRMEE?SC=C J
S; HOO MiL,; ¢ <uSke? E>GCBDFB; NZENKWIEEFROHO ; LNOLG;
JI FCNCE; F; LaHOH >; EOFF; HOUFG; MO A?L?ENCRCH?
s LNGLOFG; MuH; P? CoAuv=uvu JCS; M; F; LaH>; E; Fu=
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AvLF?H>CLG?E ; LaMOH®; H bH?G ;LT ?NG?EN?>CL
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%26vyerineoU¢ U P? A2E Pern®El ¢ < vy SuG? MC <?EF?HCSI LE

| SLG=; ¢ ! FG; HS; HHOUH < ®%ipGA%EPEFSIHNEELAdEW TIf Ols C
%U¢gav? SUEM?FNCF>CZ ON? S; H>; H¢ &L; HM; P? | N;
"OH: AbL?¢ &L; HWU¢BEBHREGENMC <O %B8Fyerhd®d08| GCMC
A?HCOF?S?=?E(¢

()

) -&¢ S SUGF>0GL S; P; oF; G; BERUs| RuyBuS?2Hhad&@&HCHEE TM
4,2'ye revize ederkerfoi ¢ s M? PCS? MCH>?EC UfUTY>? <?EF?HNCM

"O WFE? ALO<OH>; EC 20MS; HS; SbH?FCE <uSuG? <7
L?ENCEZ ) - &¢ 9RIOMS ; >Y;HLI;HF GeueRdlal) P? |BRBRMEUHE bHAbLLUS
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(CH>CMN; HY; SbH?FCE UFf Us %R % Ul SWE MZB'ESEZL 2 EEF ?
edildi.
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%E|l HI GCFR2ZMG? MMOHICH S: HaO MaL:; ¢ ?EI HI GCE N?G?FI
EvL?M?F <uSuG?SC M?EN?S? %0RA?N?=<CE?A? RRAOHC O\
LCMEF?LC OobSF? MalL; F; G; EN; >aLT

A 4vE?NC=C AvP?HCHCH E;SS<HMIGG;MI0 P? <OHOH wuL?
A "?2FCo”?H ,ulFfkE <CLCGF?LCHCH >, B; >; >?R?L E,; Scx
Al CHY>?EC S; P; oF; G; HuiH >CR?L A?FCo0?H uFE?F?
A 9; NoLUuGF; LuH BuT E?MG?MC

A 4?2LbL M; F>0LUOMO N?B>CNF?LC

A, HACFN?L?YHCH ! "(kbu?isk HazBah QOEEXa fillénFD; NBUbAHI>R?G E ; L ;
 FOHGUoNOGDLEZ

EK HIl GCE , 0<CLFCRC P?20#{; PRESIFHIG; ¢ >@L ASu NSul G&F/; %#i WRel
?El HIl GCE AbLuHuwG L:JILOH>; >;B; bH=? 0fUs CLC
YU¢3Y;, >uvoulLGuog¢g UFUT <uSwuG? N; BGCHCHC >? f¢U

O#$¢HCH A?FCoGCo uvFE?F?LCH <uvSuvuE <bFuGu CLCH
AbLUFG?EN?>CLZ OT?FFCEF? " $ ?El HIl GCMC CLCH

SbHFuv L?PCTSIH >CEE; N L?EG?EN?>CLZ ekdhenCFN?L ?g
vT?LCH>? U0fUT SGFOH>; BbH?GFC bFLw>? <; MEG S; L
M?H?S? CFCO0ECH <uSuwG? N; BGCHCHC >? U JO; H >uvo

| %#3$ T, SG@ N; F?J El oOFF; LoHOH EuvL?M?F NC=; L?N
<0 A/BTWF?EM? bHUGUT>?EC SuO0FF; L>; vL?NCG @; ; FCS*
| FG; S; >?P; G ?>?2=?RCHC <?FCLNGCONCL@Z | %#$¢
@, TF; MOHOH H?A; NC@ A?NCLCS? M; BCJ | BP>URIAEH O P
EALFOFUOEF,; LUH; E; LodH BCMM? M?H?NF?LC JCS; M; F
<CLLIE vwFE?>? A; SLCG?HEOF @CS; NF; LOHGOH SuvEM?F

0y . &¢g71 LF> %=Tobl SlaCier Tab Dolgplil RE6

21OECDHnterim Economic Outlook Global growth warning: Weak trade, financial distortigfi&l September
2016p:1-3
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+vL?M?F " UuSUuGOECH: BGCHF?LC

OECD Tahminleri (%)
Eylil Haziran Ayl

Ayi Tahminleri Tahminlerinden Farki
2015 2016 2017 2016 2017
Diinya 31 2,9 3.2 -0,1 -0.1
ABD 2.6 1,4 2.1 -0.4 -0,1
japonya 0,5 0,6 0,7 -0,1 0,3
ingiltere 2,2 18 1,0 0,1 -1,0
Euro Alani 1.9 1.5 1.4 -0,1 -0.3
Almanya 1.5 1,8 B 0.2 -0,2
Fransa 1.2 13 13 -0.1 -0,2
ltalya 0,6 0,8 0.8 -0,2 -0,6

Gelismekte Olan Ulkeler

Cin 6.9 6.5 6.2 0.0 0.0
Hindistan 7.6 7.4 7.5 0,0 0.0
Brezilya -3,9 -3,3 -0,3 1,0 1.4

Kaynak: OECDatastream

$UHS; ?EI HI GCMC ; LuaMiOH>; H A?L?E A?LL?EF?07H

; 0, R SbHFuw L?PCTSI HO | F>0EL; >CEE; N ?>CFG? M!
Co;, L”?NAO>C+L&R?L OFOMF; L; L; MO EOLOFOo0o ¢éHMiliH $uwH:
; H;, FCTF?LCH>?¢ EuwL?M?F NC=;L?N T; So@FOGRO P?

| FOGMOT ?NECF?LCH? >CEE; N L?EGCONCLC(C
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Kaynak: WS v HS; " ; HE; M
$UHS; ", HE; MU EuL?M?F <uvuSuG?zadhCL CHATFA? SOEEE

beklentileri ifade etmektedir. The Wall Street Journa ; S;: SUHF; H; H <CL G; E;
CFACFC | F; L; E <; Tu2b6P9?AGBC 2RomBIRNF?L S; JOFGOOoN

1 Fed, ECBBol OH AbLUVUFG?GCo L ; <; F; LOOHB; A? RAG?NHC L?7E<I(
N; G;4;06; OF; OuMy G?3GN 9%;| B;HEFI; G ;HMIH Co F?L C > ;

MI EGOoNOLEZ 9; T; L <O >0LOG; 9?HC .1LG; F >?2¢G
T +vL?M?F I F; L; E ECoC <; oU0H,; >vo?H A?FCLCH ;
CLCHe >; B; OTOH <CL MuL? ; F; =; ENOGLGE
T " ; NG ?EI HI GCF? LCH>? =C>>C < @tun ekdnamiyi MI L OF

=; HF; H>0L G, E<usSwk? EN?BCL>;

1 Ekonomik ve siyasperginlikler, karar; F G; G?E; HCTG; F; LOHOH A?L
?EI HI GC>? MI LOHF; LG ; LNOLG; EN; >0LC€

2Taley) ; H¢ ¢4B? ' Fl <; F %=1HI GS¢M $CMG; F / ONFIIE CH s #B; LN

[30]



+wL?M?F ?EI Hl GC AwH>?GCH? S?HC <CL <&BICL MCT F ¢
?2NECSC <uSuG? uT?L CH > DeutdcheVBEPKNG 2. | @0 K ;EFPH;?H CF
L: FioG; >densdnlaP RCNGS? MC wFE?F?LBaPSRrad ?'< CF? =? RTCHEH
2 NGC@o NCL

" PFE?F?LCH>? '39( $?RC0CGC
9" L?RCN OH=?MC P? 31| HL; Maa

45 222F %R 9 B "L?RCN
40 1 o e "L?RCN
3.5 -
3.0
25
2.0 ¢ ®
15 ® © ©® g o o
SRR T
1l
0.0 - pe By i ~ n

. . - - .

- =z = ;::f § g S R z

m < g %_ % %_ o

- 5 B 3 m
T I n
v o

Kaynak:Deutsche Bank, Euostat, Haver Analytics LP

31l HOL | F; L; E¢g EuvuL?M?F ?EI HI GCHCH¢ A?L?E A?FCc
olarak< O SOFUH CFE L?SL?RCH>? >7? S; P; o0F; G; S; >?P
<CL HKi?”EC >?R?LCHCH ; FNOH>; A?LL?EF?0GCo | F;
Consensus Forecass t FN? HF? LCH>?¢ UfUs SOF0O raADEGZ N;CBG
B; LCL ;o0; Rt SbHFv AuvuH=?FF?HG?MC MbLT EPRPOHOMO <?
SOFMuSarG? N; BGCHF?LCHCH >? NuG UuFE? ALOJF; LT
AvH=?FF?HBBbUvFBEZBRO>CL

) - &¢ 4ULECS? <uSuG? <OFEFSHABMEHET? UT UK CH BB B
SuTG@Pdrow L GBIMEKL oF G = H?>?HC | F; L; E CM? ; LN; |
ACLCoCGC CF? CFACFC® LSHCH=EOLDFOo>CKEM; A? N(EU G
L:JILOH>; UfUs <dESWS?HNSBGCRCHEMAN?L SUvEMREFNGE
4, 4S? SuEMPUFBENPONFGERAQMCHXCMIN? EF 2 S? =2 RCHC C@; >? ? NG(

ZBlanke Jenniferg ¥ mustread economics stories of the weghkgww.weforum.org, Friday 8 July 2016
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31 HOL | F; L; E EuvL?M?F ?EIHIl KBEF?M>L20ARMCTF+TEFG L
JLI <F?GF?LCH LbTuGuw CF? CFACFC I LN; E <CL S
A?FCoG?EN? Il F; H vFE?F?LCH E?H>C CL >CH,; GCEF
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1.2.+vlL?M?F |, MNCB>; G ' ?FCoG?F?LC

%WEI HI GCE <uSuG? CF?~ | F>O0EL; cF; E; FQO <CL >0LC
L, MNCB>; G M?PCS?MCHC ; LNOLOJ COoOMCTFCRC ; T; FNG;
N?G?F? OF; oNOLG; E J?E L;| BB2oFE®@C Q?AE0INCGL, ZHE ; Ma

L,OMCTFCEN?EC SI ROH ; LNouo? BbHHEIF?G6CEFRICERH,GO>H;LB
S;P;o | F;L;E 0fU0OU MIHL; Mo AFC0G?EN? | F; H uFE

"5 NG ?EIl HI GCF?LC JI FCNCE; | GCI3Q=F HEG HECMNCBG ;
CP?>CFCEF? <';;ooNgLECBUe0EB% LCNINCB>; Gu >; B; > ; LNG
, F>>UOEEFLUER)O KR®@;,.?NNNGEHHFL, ERRP>T?L? <; Tu A?FCo
<, HE; F; LG CMNCB>;, WF?GR#HE€HHG TJ FNODMGEF MIA?KEC CH
A? NCLGCoF?L>CLC

ufftég>?H MI HL; CMNCB>; GGL HOMBHRHA? MCHACRARNRR? >F
N; <FI LCT?L?E KEG, EOF¢ E; <OF ?>?<CF?=?2EF?LC Cc
*5 JIHS; EMNCB>;, GoH >CR?L A?FCoG?EN? I F;, H uvFE?
N; M; LLO@ ; FuoE; HFOEF; L0 SuTuH>?H CMN?HCF?H =;

3?2 LCFGCo ' ?FC0o0GCo pFEAW%E|I HI GCF?LCH>?

L ASD we=we |ngitere — i S00NYE w— Euro Bolges
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Kaynak:Bloomberg! R O M2DI6 M
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AB@¥ ? ?EI HI GCE NI J; LF; HG; MuLG?EN?>CLEZ " OHOH N
AbMN?LG?EN? P ? CoMCTFCE | L; Hog ELCT BbH=7?7MC

T, G; HFOU L; Foo; H M; SaMug¢g B; F?H ELCTzebiflHsyohMC M? |
wT?LCH>? SOE; L0 SbHFuv %CL$ <CMECB*F FOoNOBGMGME
>vT?FG?HCH AbLUFG?MC ; SHU T, G, H>; @; Eed ; LNG
N; L; @QiH>; H >CEE; NFC <CL o0?ECF>? CTF?HG?EN?>CL

%OL I HeEPAXOMB HFRPGH?H? L; RG?H CoMCTFCE M?PCS? Mt
>?P;: G ?NG?EN?>CL¢g ! H=:; E I]fl“JS SuUFUO CBbBeponyaL 0 CF?
> CM? CoMCTFCE I L; Ha >wvouvE | FG; MuH; E: LouH N

+vL?M?2H CIMNXB>; G CF? CFACHESUBRPHCEIG? @P HENMC &I1?
>CEE; N L?EG?EN?>CLZ "uwSwG? MILOHO S; o0;S;H uvF
| F>ORO AbL $FG7? BNMuGIFZ AFIl <; F seviyey® bt G EHCH; MIP F |
>O0OLOGOMerGuy BM? EZLON?MCT?FCE M?PCS?MCHCH SvEM?7E | F

1.3.%GNC; &CS; NF; LaH>; EC ' ?FCo0G?
3?PCS?MC $?RCoCGF?LC

+uvL?M?F ?GNC,; @S CNB;; L M HY G HSTNTKHGH?E8ECHF; GF
4?2G?F WL WHFK?LCH>?H G?N; F P? 2?2H?LDC ?GNC; F; L
S?N? LMEFIFCRTCF <uvSuvwG? MI LOHOs P? ; LTOH ,; T, FG,; G;

+uL?M?F CENCM; >C @; ; FCS?NN?EC S; P; oF; G ? RCF(
E; T; HAQULONNOH. ; LT P? ?TGNIH QFRRCSS;; N FN ;LR HP>¢ >Svouwo? N
J?NLI F Q@BELE?F?NL>0?NH0 ; LT <; RF; GUH>; A?@®CSH; NF LIEF
SUouvE M?SL?NG?EN?>CLEZHY CdH? FZHEI; HRTG CA@ICTNR; | NB&d; HTLH

bHvGuT>?EC >HICBEGNF; 2LGMCG;H SOE; Lu SbHEFUWw B; L?E?N

O?NLI F 2@%SSiFMIIHHL . ? SL? RCH>? >? ; T; Foo ?RCFCGCHC
>vorvE M?PCS?F?LCH? CHGCOUNEZDMS;,” ;, bRG; BO®*CL 2d ;
@CS; NF; LaHOH J?NLI F CBL; =; NLGOMU vwFE? <UwUNL?F

BTCMBR CH:; HM; F | MNCELS¢ M; SAZUBOME+; Ma G uf U

®44#-" ¢ RE&CH; HM;-F SHMWNQE |S50LE U20; J | L O¢
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JI FCNCE;, F; LOUHOH MuL>vuLuvuF?<CFCLFCRC EI HOMOH>;
A?FCoG? PFFG; GooNuoL

UfFUs SGFOHOH CFE S; LOMOH>:; ¢ | CHECH <uSuwG?MCH?
GCEN; L B; @QC@QF?G?MCSF? ?GNC; @CS; NF: L0 SUEM?FC
T: G; HF; G; MO H; CFCOECH <?FCLMCAECHF® L <Gl? > 2>HA
M?LACF?G? MCHCH ?NECMCSF? ?2GNC; @CS; NF:;3%ta0 uT?l|
%GNC; @CS; NF;Li CF? CFACFC bH?GFC A?FC0G?F?L

T Mart( ; TCL; H L MOGH>; SuvEM?F ? H4 ??G33\T, : (@CO0SH >N F ;
GCEN; L A?LCF?LE?H¢ <O >vouvouvH ! ROMNI M ; S
AbTF?H>CQ¢C

T "O >bH?G>? ?H?LDC >0o00 ?H>?EM A?LCF?LE?HC¢
MOHOLF; H>0L>0¢€ -?N; F ?H>?EMC ; SGuEL«wHRA>LC
?H>?EMC N; BuFF; L ?H>?EMCH>?EC YS¢TEFCE A?L

T (; G J?NLI FuH @CS; NO ! ROMNI M ; SuaH>; . SFOE
UF Us ¢ >; I LN; F; G; u3¢t >IF; L M?PCS?MCH? E; >
aylardkaSvEM? FG? ?RCFCGCH? ACLGCoNCEZ O0?NLI F @C
nispeten yatay seyrediyor.

T $IR; FA; T @CS; NF; Lua G?PMCGM?F ?RCFCGCHC MulL
M?SCL CTF?LE?H¢ EbGuL @CS;NF>RONY{88; | BywH
| F>0¢ | CH¢g >? EbGuL G; >?HF?LCH? SbH?FCE S
wL?NCGCHCH ; T; FG; MOHOH ; L>0H>; H <O uvFE?HC
bH?GFC @; ENbL | F>0¢€ +bGuL @CS; NF; LumM>; EC ;
tahmin edilmektedir.

$ C Ryandan enerji girdisi fiyattah ? NECF? S?<CF?=?E BbH?GFC <CL
EdMG; MOH,; <; RFO #FTLSELAPFCrGBGPENR2BR2HE 5FOMF; L
; L>0H>; H A?LL?EF?coNCLCFI?MiIHA; SLICZ NL?P MGTuL? NGB CH
El HOMOH>; , HF; 0G; S; B ;HIF CB Gd, 2 hhilydnZvaril' dakl OPEBb L ? ¢
WS?F?LCHCH AuvHFUVE B;5833Jd?NAAGHSI| WL ?M;CIGCHCH v TUUE
B?>?@F?HG?EN?>CL¢Z DpFE? EQMCHHECS? v ICFKO@EELCH AC*C
/| 0%# NI JF; HNOMOH; <0L; EGFGuoNoOLZ /0%# wvFE?F?L
/| 0O%# >0oc0 <uSuvE J?NLIF uL?NC=CF?LCHCH >? MbT

WTCMBE WH@F ; MSI| H -15;16 | LOg¢ ¢uf Us

4 o E;;MO¢ ¢! SFOE %GNG3 " uwFN?HCg %SFuF 0f Us¢gMgUQ
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Kaynak$ v HS; "“IMHE; Ma

Petlfl F @CS; NF; L urktlle HolGnan>nedenr olaralE WNL?? M? F <uwSuw G?>7?EC
<:RFO | F;L;E N; F?J !>HrouE F@RY; NFSMNRides gtk CBG T €
@CS; NF; LaH>; G; FCS?N >vouvEFuRu S; L; N; <CF?=?RC
etki yaratabilir.! H=; E J? NLI F P? >1 R; F A; T M; N;H vuFE?F?I
M; RF; S; H ?EI HI GCF?L CLCH MI LOHF; L >; Il LN; S; La

0f Us SGFoHOH CFE S;LOMO CNC<; LG CF? A?FCoGCo

GCEN; L >voGuoNulLZ ' E; LS; EGN @CS; NF; LaHOH > U
?H@F; MSI HOHO <; MEGF; >0R0 AbLUFGHMEN?>OM?Z b T2?HGE
2 OMS; P? 4uwuLECS? E; SH;EFO | F;L;E ?H@F; MSI H

?H@F; MSIH | L; HF; LaHGH CM? ! "$¢g>?2 P? %OLI "bF
?H@F; MSI'H | L; HF; L0dH>; EC >0VOUBEER>ARFCH@P EMSI| H
L?EGCoNCLZ uUfUs P? U0fUT SOFMIHO ?H@F; MSI H <7

2 o "; HE; MO¢
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A?FCoGCo uvFE?F?L ALO<OH>; ; 0 R SbHFuv AuvH=?FF
, o NCH ! G?LCE; " bIFRA?IMCE CRQH; ICM?SERFELARECH=?FF? H:

| CH ?EI HIl GCMCHCH P? r~$ J; L; JI FCNCE; MoUH>; E
?NECF?LCH? CFCoECH <?FCLMCTFCEF?L ?GNC; @CS; |
OHMOLF; LG | FEG; EN;bHu LUZF ; BIT?AFRICEF? | CH J; L; JCL
>?P; G ? NG? MCHCH EuvwL?M?F >uT?S>? >?2T?H@F; MSI HC

Il H=; E BkondBisinin makroekonomik > OL OGO CF ? kiChestddafadlikkato ; RO > ;
edilmesinde fayda< OFOHG; EN; >0L€ +LCT A?FCoGCo ?EI HI G
vFE?F?L? ; CN NI J; LF; HG; >, B; S; P; o | FG; EN; >0L
L; <OE NIJ; LF; H; L; E 8 EC-KWGANE ?-teE;?LFT? LAEHLIE@ LS ;>
A?FCoGCo ?EI HI GCF?L? AbL? >; B Fak@BAMHPENELEN B ; ILF
vFE?F?L CBL; =; N¢ @ H E; SH; RGO P?EI<HITACF?L;? G |
>0LOG>; >0LF; LZ "?FCoGCo ?EI HI GCF?L*?2 HNIvFERF;
?EIl HIl GCF?LCH>? >? <uSuwG? MILOHF; LO N?EL; L ?NE

0?E LI E A?FEOUGCSUBEETETCHNG; S; L&EKMDFNSBSEH; 1>? @F;
SOE; Lu>; EC <b FORERGOT? AQ@ CoF ?NNCN: C  ;JA FFCONNCEL, G&F G.?
L; FOoDF @Ko BULZOH=; >?2 @F; MSI HCMN <; MEGF; L A?FC¢
?NGCoNCLEZ 4; F?J ;LNaLao=a JIFCNCE; F; L J?0 J?207?
. FG; G; CMN?RC <; NGFO ?ERHIOGCRTIFG? 80NN D CRSAOH il
wi ? SltifaRy@ de< ? HT?L <CL MuwL?L >?P; G ?NG?EN?>CL¢

$wvHS; A?H?FCH>? J?NLIF CBL;L ?>?H P? !'"$ >IF;
<CLCGF?LCH? M; BCJ UFE?F?LCHuSH®@F; MBEH? KR EF ? HU
?RCFCGC AbTF?HG?EN?>CLZ '?FCoGCo uvFE?F?L>? CN
birlikte enflasyon beklentilerinde ciddk CL >? RCoCEFCE AbLUHG?G?EN?>C

BTCMBE WH@F ; MS| H -s.161 LOg¢ ¢ufUs
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1.4.0T?N / F: L: E '"?2FCoGCo %EI HI GC

OT?N | F; L; ET EvlL?M?F ?EI HI GC U0F ft SUOFOH>; S
F?El Hl GCE >?RCOE?HF?LCH¢ HI LG; F? >bH>v RuHuw N
S; JUF?72RQ0CE <1 SONN,; ?NECF?>CRC OHONOFG; G; Fu>

meE; HCTG; MOUHUOH >; P?L>CRC EI F; SEPHECGABAL?EZHCF
HCMJC I F; L;E >;B; CSC >0LOG>; >0L¢

r* %EI HI GCMCH>? CM? AuvH?S E; H; N vFE?F?LC CF?
; FG; G?E; HCTG;, F; LOUH>ELGTOH HELHTu&WHEFAEECENCL

Ekonomisinde ! " vS?MC | FGEWOFS bFA?2IMC<?2kS? MC |l FG: S: H
G; ELI ?EIl HI GCE C> >?RBaE?IHFFOGFO M?SL?NG?EN?>CLZ (
| SF; G; MG MI HO=0 , HACFN?L? !'" >?H LOEG; E: L; LGO

?El HIl GCMC CLCH T; S0@F; No=0o ?NEC &, LSuN,; =;; IR;GM0OO
zamanalacE | FG; Mo P? CSC SbH?NCFG? MGMCS)O LMIGG CB+>M; LIF
> B; >vouvE <1 SONN; G?S>; H; A?F?<CF?=?RC AbT>?

'L?RCNgCH >CRPLESCLUSRECHMCH >CR?L; SULFIEFGE ? LI>F?; HV
- LNGOoO | PEOMOSNULZEHCH ?EI HI GCE P? MCS; MC Auw=1
" LOENOLZ $OB¥ECHK: HS:; $IS0 >PPEA@NGPR L Babpl@ifidiS L 0 F G;
A?NCLG?F?LC , HACFN?L? CLCH>? MuL?=>QH <M;LXiIH>7 R’
anF: GGH; A?FG?EN?>CL¢

*3 JIH %EI HI GCMC CM? U0fF ¢ >?2JL?MSI HOH>; H bH=?
(resesyon> ? @F ; MS|1 Haa M; LG; Fo CLCH>? | F>OROH>; H <O
SIROH ; F; L; E ?EI HI GCE S; JuF; LOHO >uT?FNG?S? L

ABD, , HACFN?L? AC<C A?FCoGCo; LEEHB| BCH? L>CR? M,; F
?EIl HIl GCF?L>? CMN?HCF?H >SwT?S>7? | FG; G; Mu P
J?L@ LG; HMF; LaHOH >; >uvoG?MC EuvL?M?F ?EI HI GC>
N?L?>>wNFo?N0 LS F+ yLL?2GM? F ?EI HI GC CLCH E; LouF; outF
E; Fa=uau <CL <wSuG?¢uirfuT ?BICHPCHCOR;H GMIENID L € <CL

MuL>vLuvF?<CFCL <uwsSuwG? P ? <OH,; <; RFU | FOo; H

SbH? NCGH>EI QM >CEE; NFC | FG; S0 A?L?ENCLG?EN?>C

[38]



"?FCoGCo UvFE?2F?CEH BCNuM,;0 G HINDBA,;, FHPE.2OC L LL; ; FMItoHG>; ; M
JI N; HMCSWIH ;AVHIHE ?H <uSuE L CMEHOHMGL?R G IEEG; GNHE; ; LH;
" $¢>?2 CROL AAHEGEMAbLILRFEG?EN?>CL

UfF UT 9aFaH>; %H OH?GFC / F; Mad 2CME 5
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. HE B
%__ ——
EUBredtUp Terrorism War with Russia
+; SH; Et -1 LA; H 3N; HF?S I L; oNOLG;

15" ?2?FCoG?EN? / F; H pFE? %EI HI GC

'"?FCoG?EN? | F; H vwFE? ?EI HI GCF?LC E?H>CF?LCH?
?RCFCGF?LC¢ >, PL; HOoM; F H?>?HF?L AC<Coa ELCTF
2008ile203SuFF; L0 ; L; Mo A?FCoG?EN?HI PHHL?EDHI GCE?I
gL O<OHO | FOoNOLGOoOF; L>0L¢

"O MuvL?LN? SOFFOE <uvuSuvG? BOTF; LaH>; AbLUF?H
OT? FF C Hmdistan, LHIEECS? AC<C WwFE?F?LCH ELCT MI HL;
E; G; oNUOL 0O Awak/APGCoNSQE®? | F; H vFE?F?L GOE; S?M?F
AbL? >; B; >CH; GCE I FM; F; L >; <, TGF; LGaH>; S;Jua
c LOEZ N; M; LLO@ ; TFuURO¢ N; F?J <I TOEFOEF; LOg¢g N
EOLF; L>; EC | SH; EFUOE AC<Ca&

UfF U0 SOF®FCNG2ENR HIFGGHA? L >? AbL uvFS@E >IOL> E MC @;
edlenS; JuM; F CH?> ?AHFL?IL? EBFRMHa G 7TG GZNHCIoG Cb isterleB? F? L > ?

%2 ? EF; C N tp//went maketlagch.ddm/story/this -is-what-investors-say-is-the-biggestrisk-for-2017
201611-30?mod=markets_twitter new&link=sfmw t¢ UOFf +; M0 G uUf Us MgU
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>yT?S>? M; RF; H; G; S;:H <uSuG? CF? CFACFC MI LOHF
B?L uwFE?-HG@HPCNEY H; ; L?E?NF?LC H?>?HC CF? <CL<
SUEM?E | F>ORO QROSOFRG;FG;HPE > 0CN?; NFy HSHAH AGNC
&?>¢CH J;L;M; F A?HCOF?G?SC <CNCLG?MC¢ :;LN;H

A?FCoG?EN? | F; H vFE?F?LC >;B; >; >?LCH>?H 2?NE

OH=?EC <bFUGF?L>? >A?E@G6Co ?NNERCGET HUGECE?LC
¢, HF; HG; P? <OHOH OT; HNUuMO | F; L; E >deoldnduz>uvHS,;
SbH>? ?NECF?G?S? >?P; G ?>?=?ENCLZ pMN?FCE MulL
?NEC>? <uSuG? MILOHF; LOH; HITA ; @ @NE ;| REBEJ EMuR P
<uSuE G?LE?T <saHEAFTHCaoaH?7@? ¥0¢ LEGMG; EN; H TCS; >
yayma? RCFCOEC=; ENOLGZ

$UHS; @CH; HM; F JCS; M; F; L P? @ H B; L?E?NF?LC
HI LG; Fg ; >0HO HR? L?KLCF?GL?RE& GCLIN; @ ;L ELFGEG; EN; >0 L ¢
?El HIl GCF?LC EJ;L; M;]F P? G; FC A?HCoF?G?S?¢ ?EI
yolla <1 FF; o; HL OMHA ;sHPPAUMEIN? LH; NC@ G; FCS?M@e >uvo?
v F E ?ueuz for?A Cildévam edebilecektir.

OT?FFCEF? <O >0LOG EP;, LFOUE @CS; NF; Lu¢g EI HOMOF}
T; G; H LCME ; FAOMOHUOUH >?RCoG?MC J; L; F?F | F; L; E
<CLCGF?LCH>? >; FA; F; HQrHSS; >H? BE?2LHCTE & @ ; EN ;CHO LEZOF
bH?GFCG SIbAHN® J; L; HOHBQ TUaHO P;?L NEIOFUFS (HUSHF ? GF ? L

NUe? NCG CF? uwL?NCGC ; LNOLG;, E S?LCH? A?FCo0oG?E
M?LG; S? E; T; HLF; L0 ?F>? ?NG?EN?>CL¢(C

"?FC0oG?EN? Il F; H vVFE?F?L? A?F?H @ HF; LaH < w
HCN?F?H>CLCF?H EUOM,; P; >?FC J; L; '"RCICOGBEDL @FIER*
J; L; JI FCNCE; Miu N?L=CBF?LC bHuGuT>?EC >bH?G>7%
"'wH?S |, Hi@istahEEndonezyayleksika,Rusya gibi) etkilemeye devam edecektir.

Uf U0 SaFG CECH=C S; L0MaH> (Fdd g CHC<J;;LL?;HV; FEu LAAMPA
MI HF; H>0O0L; =; Roi MbSF?GCa AbLUuUF?H ; LNOo OFOMF; L
; F2?SBCH? A?FCo0oG?F?L? H?>?H | FGOoNOLEZ " OHOH

JCS; M; F; L>; L: FE; F; HG; F:SH; EFOEHGTSFFCEFR; MG UG
@, TF; F, o, L; E A?FCo0G?EN? | F; H Jyersl;pda dirimlermi; H o %-
'*"$ $1 F; L0 E; LoaMOH>; T; SO0@F; NGaoNaLgZ " O >0LO
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| F; H vFE?F?H? bEHHPMGFCP ;T>1>21 0? LOE; H @ HF; LaH S?L
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Kaynak: OECD Exchange Rate; ve Thomson Reguter

+uvL?M?F <uvSuwG? BOoTuH>; EC S; P; oF; G, HuUH A?FCoGC
A?=CENCLG?MC B; FCH>? ;ouoLa <l LLF; HG; HiH N?NC
>0LOG>; ¢ @CH; HM; F MCMN?GCH >; S; HuEFOFOROHO ; |
N?><CLF?L BbH*G ;LT ?>?2=?2ENCL

Uf UU SOFOHOH CECH=Cyah ?8FE OBCIBEFH HENC<<; L > Ps ;Go |
EwL?M?F CENCM; >C @; ; FCS?NF?LCH T; SG0@FuRO <usS
>bH?G>? A?FC0G?EN? | FJRAL@FEBGEMMF? LT ?FT@ GSENRG
| F: H UVFE?F?L AOQOHO<IOHSI@ MULRWE? MuL?=CH>? | Ct
S: P; oF; G; ¢ ?GNC; P? ?HAPNNILFQSFCH ; M@t H @ES 00OFF
TILF; oG; MG P? D?1JI BECNCE LCMEF?L ?NECFC | FGOo

&?> @, CT ; LNOUoF; LoHOH <?EF?H?HBHRPHOOCFBO o UF?B GFG
vFE? G?LE?T <: HE; F; LGQ >uvo?H ?H@F; MSI H; ¢ CF;

¢ %H @F ; MSTOMB201504.8L O

¢ %H @F ; MSTCMB2D1501,1s1130
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P?LGGEedNCL FOE DFDS N; LCBFC NI JF; HNO MBHiF;aH>< HEF
bu yana ilk kez politika faizinf L NO L G o | PNl HY ;GC SPuv ICFMYECH ?H>C
@; CT ; LNOoOH;R;G=HORH HE,; >SEHPFRCCE’ MCHS; FF?L P?LG?EN

2016SUFMINKC& ; L0 CF? &?>¢CH @, CT ;LNooaH; ACNG?M
3uL?=CH UFfUT IFGEBHH;, JIJPLCSIODEN; >?P; G ?>?=?RC
AuLF?H>CLCLE?H >CR?L J; L; <CLCGFOL QHXI |>F2CR3\
E; SGJF; LaH>; H ?H LI E ?NECF?H?H uFE?F?2L>? FEA?F

'"?FCo0G?EN? | F; H wFE?FMiLrisk ;uhsaiuMki; H >E Gl= OTC R@ ;L F GSC?LN |
?2LCoCF?<CFCL¢g @ H E; SH; EF; LO0H; ?2LCoG?>? S, o;
S; L; NNORO O=0T >00 @ H E; SH; Ra¢g ;LN; H LCME 7?2
MI HL; MOH; AbL? FGOB;NOLIZL "@F ;?ANIEFQ0 LbT? FFCEF? >bP(
finansal kesiminde de sorun yatabilecektir®.

YR&CH; HM; F  T@NE-ELSLM 20 fJUsLgOM; SUCUUE MZ s

®¥+| HOSF; CFACFC FuN@?H <; EOHOTXY ")3 10; LN?LFS 2?2PC?Q¢ ¢, HN?LH
2015
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Kaynak TCMB28%S Fuw F OFf Us

'"?FCo0G?EN? | F;H wFE?F?2L 0UfUU0 CNC<;LO CF? AC>"
etkilenmeleri ve BU T F U <vSwvG?HCH S; L; NNuoRUO JLI <F?GF?L
<; HE; F; LOHOH JI FCNCE; F; Buiun Qekcesind¢® CHE&igyPeiu,G? S? L
Polonya, Tayland,Rusya,4 v L E-CSEMC E ; AC<C uvFE?F?LCH G?LE?T
S; L; N; =, R ; LNLG M; LMuoHNUuOF; L0 B,; @QC@F?NG?E CLC
&I H ; EGCGF; LOaH>,; G?S>; H»;, AXTFRCNEH ;FFAA FMHHGE H  S?, NHE
M?LG; S? ARFEWDGRPEIN® | F; H >2FB?F QGMQT LS?bIH>>L?P F??N_ECCH-

90E; Lu>; EC AL; @QCEN? >? AbLUWF?=?RC uvwT?2L? ufUQ
<l LM; F; L; A ? F 2>Hr 0@ oHG?? E>0;0HF;; LAMBPGTl CHEHEC 0% Ui
MlI HL; AbL?=?FC | F;L; E SVUEM?E | F; H A?FCo0G?EN?
<CL >0LOG>; <I|LM;F;L>; >vo0?H BBNMME @QOSNEB; MuH
harekettelCHCH B?L NuwLFwv LCME? E; Lod0 >0OS; LFO | F>O0K
wT?2L? <wrsSuwG?¢ ?GNC; @CS; NF; LG AC<C MCMN? GCE
>?RCoNCL?<CF?=?EF?LC OHONOFG; G; Fu>uL¢g

'"?FCO0G?EN?2' I PpH>BPET L?E?kKPRNZLMPLGLES?HLOEOOF;
> ? RiklerGle beraber ABD Merkez,BH EH MEB J ; L ; JI FCNCE; Mi >?RCoC
CF? MIH uUuf SuF>0L CFE E?T >uvowvo E; S>?NGCoNCLZCZ
UZL?SL?E LCH?LRbP2?2XCFRPp NIJF; G >bPCT L?T?2LPF?
r*$ $1F;,LO ;T;F;L;E TECZTS 4LCEFSIH !'"$ $IF; LG
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 LGEF; G; S; <; o0F; >0R0 U33SHSOHEGHGEH SRERIOE/ buo
oldu.®

&?>¢ UFUS !L; RRE ;@ CH>;; LNOGRBENNM K P SHOMRTHY P Us
?NG? GGwN@WMPF <uSuwuG? AbLUHUGUH>?EC EBbNUuF?0G?S
":HE; MO P? %#" ¢HCH JI FCNCE; @; CTF?ICEHC; FH A ;
JLI AL; GF; L0 ; LOEF; G; Mi¢ A?FCoGCo uwFE? J:L; J
. LGOoNOLZ " O -NdariRQ16-FENHO>GTIH > 2= ; %#" S¢ , MP?2L - ? L E“
P? 9?HC :?2F; H>; G?LE?T <; HE; FitHaziaM2D1l6uah¢ ? L <
CNC<; L?H >uwHS; >; EC J?E LIE G?LE?T <; HE; MO @;
?2El HIl GCF?LCH>? G?S>; H; >A?F&R> >2REGRNEECEFROBU
. FGUoF; L>0LE

Ocak. CM; H UFfF Usb¥FBHRGEH2?<; TO ' uwH?S ! G?LCE; vFE
E; L; L0 bH=?MCH>?H <; 0F; G, E' @FCDG?ENNIOL F0HBHF UwIF&
; SHOO >bH?G>? - ; =; LCMN; H¢ (CH>CMN; H P? %H>1 H?1
<:' T J@ KAOCEKEKH>CLCGC S;JGOooF;L>0Lg " OH; E; LodH
Sfego?L¢g ' uwvH?S ! @LCE; P? +1 FI G<CS; G?LE?T <; H
ACNNCEF?LE ABTCEFEFGRABERN@NCE; H vFE?F?CBNO®RUtME ICT CH
sergilemektedir.4 # - " CM? <O EI HO>; >, B, =?MOL >; PL; H,;
 FGUWMOMEZH ?SFuF ; SUG CNC<; LOba@F P ¢ 58S @atithise HN @; C°
YTZUSE? E; >"RHAPLCKXTGACoeN®LZ NEaplUABUN? LGBGRERT?>CL

S$UVHS; ?El HFEZCMCEPHI GCF?LCHG? CEETE,;, N?HE ;FRI;H>W RE 1
OSAOH Il F; H J,; L; JI FCNCE; MO0 5 LG,LH; OGO KO H MBL @7
?EI HI GCE L; FE; HNuF,; L CM? <@EFICEEGNRCE;S,; ;JW;FIGE ;MU MH
EOFG; ENH=>0EL @ ; L; JI FCNCE; F; La ? NECHBuGHdle MI H >
EvL EMTH MuvL?=CHNHHEMN2?HC&GPCRCEZARECALL ARPGTEIRT®
| FG; E vuT?L? KGJFESRCE? FCENBMH¢ >; B; ?NECH EOF

3 http://www.businessht.com.tr/ekonomi/haber/1060532gelisentulke-rezervlerindedusus, 31.Mart.2015 s.1

V44 -" ¢ %HQ@F ;-20U8I, 1182 ; J I L O

“la.g.es.18
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'"?FCoG?RRE? FRBIHRHSFZH MI LOHF; L A?H?FFCEF? S; Jal
| L N; P; >?>7% AEL LE LECNIIERPEOAMO AOQH> ; AGROF?xE@F?="?E
bFE?@#PH?S? @ LEFUOFOE ABMN?L?H S; PEMCEFZRIC¢ F Q€
genel seviyesi ile ilgilsorunlar, ithalatve ihracat kalemlerininE ; NG ; >?R?LFC B; F?
>bPCT HBQCHHAMMEF; HG; MUAC< A NBOMCOMFCLL NOOF GRHG; EN; >0

90E; LO>; C@;, >°? ?>CF?H G; ELI ?EI HI GCE >?HA?MC’
| SH; EFOEF; LOH >; ?NECMC CF? A?FCo0oG?EN? | F; H
sorunlarday o; HG; EN;FColGZ EN? | F; H wvFE? ?EI HI GCF?LC

S; HiH>; ?H@F; MSI H M?P CGSMNWH>? >/7? LCLMNE HZTA@ HE NH1 >EC

"?FCoGCo P? ' ?FCo0G?EN?09 FEFUBHEECRGER L >7?7 %H (

w—Galiymiy Ukeder — g rrekte Olan Ulkelers

2
S & & I I S R AL S R R\ R BT BT\
FFETL T T T T FTFFFF T T

Galigmig Utksber; ABD, Euro Bolgey, ponys, Inglere, Kanada, GXore, ivigrs, lveg, Norveg, Danimarks, isowd

Geliymekte Clan Ulleler: On, Brezdya, Hindstan, Mekska, Rusya, Turkiye, Polomya, Endonezya, G.AIKa, Acjantin, Tayland, Celbya, Kolombiya, Macaristan,
Romanya, Filpinker, Ulrayns, Vietram, Sl Peru, Musr, Fas,

Xaynak: Bloomberg, TCMB. Son Vert: Agustos 2016,

'"?FCo0G?EN? I F; H ?EI HI GCF?L>? AbLUwvF?H @CS; NF; L
S; LMo CNC<; LO CF? 4uvLECS? P? 20MS; >, AbLUF?
SOE; LO>; S?L ; Fekokbmiskde; A@CLEY F 2 Hl H SC P A& ClddE @t8y@& L
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LOE; LG;"EPNFC0oGCZy vFE?F?L ?H@F; MSI H | FG; MOH; Sb
|l F; H vFE?F?L B; F; ?H@F; MSI H bHF?G? JIlI FCNCE; F;
3; NOH ; FG; SbONQG=CP?”L Cb H=Hr ?<Ekblomidaki Méklentilé&i? | F; L
P?LG?MC SbHUWUH>?H >CEE; NFC N; ECJ ?>CFG?MC A?L"
Il F; H vwFE?F?L>? <?FFC <CL ;L; FOR,; | NOLGOo AblLwUu
AbLUFG?EN?>CLC

+wvL?M?F 0-) %H>?EMF?LC

w—mialat Sanayl Hirmetier
70 70
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Kaynak: Markit Son Verl Agustas 2016

Uf USHOHo FMil H L?SL?RCH >?H CNC<; L?H EuwL?M?F M; I
c LGMOH>; H >;B; | FOGFO <«@L? JAG?L @EC M; IRfataCiE? H< @ 7 R
?RCFCG AWMMMPENERHE; T; F; H <CL M?SCL CTF?GCoNC

"?L?E A?ECEMCo ARFCoG?EN? I F;, H vwFE?F?LCH ©bT?F
bH? GFC ?EI HI GCE MI LOHF; L>; H < CY;CHVIEC Ga?MC TTAMA
; T; FNOF; «CEGMME>ELALTF? <CLFCEN? <O |I FAO B?G~"
LbTuFG?MZH AMLMS; F <CL Mt MGIH CB CHC HCT ; ; FANGIGFoGN aM.uZ
A?L?E A?FCoGCo ?EI HI GCF?L A?L?EM? A?FCoG?EN?
>?R?L <CL <;)p; &0PM.RF?GOQEGNUIABL? 4uwvLECS? UfFP T
CMNCB>; G ; LNOoolOH>; >uvHS,; >; EC M ASCQHFT ?HEH HGE>GXCFS
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=CP; LOH>; <CL CMNCB>; G ; LNOou v FE?GROMekizN; L ; @u |
LHR;; ¢ N; FSC¥C*yBEHR?2L>? SUFFOE CMNCB>; G ; LN

5 5

OT?FFCEF? 'I)")O0BLOQHFECFMCTFCEN? <; 00 L?E?H <bl
Yunanistangibit FE? F? L >R EQHT ECCTPKEEEH | F>0EL ; v MNUH>? >

GIPSp FE? F’PMCTFCE [/ L; HF; LG

Kaynak:Bloomberg

"?FC0oG?EN? I F; H vFE? ?7El HI GCF? LCHCH E?H>CF?I
A? FCoGCo UVvFE? ?EI HI GCF?LCH? ABbBL? > B BuaTFaua

?EI HI GCF?LCH N?G?F MI L OHO ?F>? ?>CF?H E;, T,
M; RE5; 5;; MO">@ L €; RE; GCMNCB>; G ; LNOoF; Lé&uwlL BQSwia H>
EkonomMCHCH <O NCJ uvFE? ALOJF; LO ; L; MOH>; >, B; (

0f U0 SGFOH>; H CNC<:;L?H >uHS; ?EI HI GCMCH>? Ab
A? FCoG? EN? HUFg (HF GiFoE ?<¢w3 v G? BOTF; LaHOH ; FNOH;

ilgili sorunlarartit 0 ? RCFCGCH? >ACL>GCHSN C LEd HDW LHEEONRW?Lgy H> ? EC
AbLF?L H?>?HC CF? ;LN;H Co Auvu=uv SuTuvH>?H | FOG

2DaFEGFGL ";B; >aL¢ ! 0oEGH -OMN; @ ¢ ¢'; SLCG?HE-@F P? +1 HON

[47]


























































































































































































































































































































































































































































































































































































































































































