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Kaynak: Bloomberg. 

Euro/ABD ŘƻƭŀǊƤ  
ό!ȅƭƤƪ 5ŜƐƛǒƛƳΣ hŎŀƪ мффф-Mart 2015) 

+ÕÒ 'ÅÌÉĥÍÅÌÅÒÉ 
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Kaynak: Bloomberg. 

!.5 5ƻƭŀǊƤƴƤƴ 5ƛƐŜǊ tŀǊŀ .ƛǊƛƳƭŜǊƛƴŜ YŀǊǒƤ 5ŜƐŜǊƛ 
ό5·¸ 9ƴŘŜƪǎƛΣ !ȅƭƤƪ 5ŜƐƛǒƛƳΣ hŎŀƪ мффф-Mart 2015) 

+ÕÒ 'ÅÌÉĥÍÅÌÅÒÉ 
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Kaynak: Bloomberg. 

Euro / TL 
όIŀŦǘŀƭƤƪ 5ŜƐƛǒƛƳΣ hŎŀƪ нлмо-Mart 2015) 

+ÕÒ 'ÅÌÉĥÍÅÌÅÒÉ 
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Kaynak: Bloomberg. 

!.5 ŘƻƭŀǊƤ κ ¢[ 
όIŀŦǘŀƭƤƪ 5ŜƐƛǒƛƳΣ hŎŀƪ нлмо-Mart 2015) 

+ÕÒ 'ÅÌÉĥÍÅÌÅÒÉ 
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5Ƥǒ 5ŜƴƎŜ 

Cƛȅŀǘ TǎǘƛƪǊŀǊƤ 

YǳǊ TǎǘƛƪǊŀǊƤ 

aŀƭƛȅŜǘƭŜǊŘŜ TǎǘƛƪǊŀǊ 

Enflasyon 
.ŜƪƭŜƴǘƛƭŜǊƛƴŘŜ TǎǘƛƪǊŀǊ 

Tœ 5ŜƴƎŜ 



0ÁÒÁ 0ÏÌÉÔÉËÁÓą ÖÅ +ÕÒ 
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tŀǊŀ ǇƻƭƛǘƛƪŀǎƤƴƤƴ 
ƎŜƭŜŎŜƪǘŜ ƎŜǾǒŜƳŜ 
ihtimali 

¸ŜǊƭƛ ǇŀǊŀƴƤƴ ŘŜƐŜǊ 
kaybetmesi 

tŀǊŀ ǇƻƭƛǘƛƪŀǎƤƴƤƴ 
gelecekte 
ǎƤƪƤƭŀǒƳŀ ƛƘǘƛƳŀƭƛ 

¸ŜǊƭƛ ǇŀǊŀƴƤƴ ŘŜƐŜǊ 
ƪŀȊŀƴƳŀǎƤ 



0ÁÒÁ 0ÏÌÉÔÉËÁÓą ÖÅ +ÕÒ 
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¸ŜǊƭƛ ǇŀǊŀƴƤƴ ŘŜƐŜǊ 
kaybetmesi 

TǘƘŀƭ Ƴŀƭ ŦƛȅŀǘƭŀǊƤ 
ƪŀƴŀƭƤƴŘŀƴ ŜƴŦƭŀǎȅƻƴŘŀ 
ȅǸƪǎŜƭƛǒ 
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$)¤ 4d#!2%4 '%,d¤-%,%2d 



12 

YŀȅƴŀƪΥ ¢TaΦ 

¢ƛŎŀǊŜǘ hǊǘŀƪƭŀǊƤƴŀ TƘǊŀŎŀǘ 
ό{ƻƴ «œ !ȅƭƤƪ ¢ƻǇƭŀƳ TƘǊŀŎŀǘΣ !.5 ŘƻƭŀǊƤ /ƛƴǎƛƴŘŜƴ ¸ƤƭƭƤƪ ¸ǸȊŘŜ 5ŜƐƛǒƛƳύ 

dÈÒÁÃÁÔ 

{ƻƴ ±ŜǊƛΥ  ǳōŀǘ нлмрΦ 
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YŀȅƴŀƪΥ ¢TaΦ 

¢ƛŎŀǊŜǘ hǊǘŀƪƭŀǊƤƴŀ TƘǊŀŎŀǘ 
ό{ƻƴ «œ !ȅƭƤƪ ¢ƻǇƭŀƳ TƘǊŀŎŀǘΣ Euro Cinsinden ̧ ƤƭƭƤƪ ¸ǸȊŘŜ 5ŜƐƛǒƛƳύ 

dÈÒÁÃÁÔ 

{ƻƴ ±ŜǊƛΥ  ǳōŀǘ нлмрΦ 
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YŀȅƴŀƪΥ ¢«TYΣ ¢/a.Φ 

!ÌÔąÎ (ÁÒÉë dÈÒÁÃÁÔ "İÙİÍÅÓÉÎÅ "ĘÌÇÅÓÅÌ +ÁÔËąÌÁÒ 

!ƭǘƤƴ IŀǊƛœ TƘǊŀŎŀǘ .ǸȅǸƳŜǎƛƴŜ .ǀƭƎŜǎŜƭ YŀǘƪƤƭŀǊ 
ό¸ƤƭƭƤƪ ¸ǸȊŘŜ 5ŜƐƛǒƛƳΣ с !ȅƭƤƪ IŀǊŜƪŜǘƭƛ hǊǘŀƭŀƳŀύ 

Son Veri: Ocak 2014. 
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Kaynak: ¢«TYΣ ¢/a.Φ 

9ƴŦƭŀǎȅƻƴ DŜǊœŜƪƭŜǒƳŜƭŜǊƛ ǾŜ Hedefler 
ό¸ǸȊŘŜ) 

Enflasyon 

{ƻƴ ǾŜǊƛΥ  ǳōŀǘ нлмрΦ 
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  2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 

Hedef 35 20 12 8 5 4 4 7,5 6,5 5,5 5 5 5 5 5 

DŜǊœŜƪƭŜǒƳŜ 29,7 18,4 9,3 7,7 9,7 8,4 10,1 6,5 6,4 10,4 6,2 7,4 8,2 - - 
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Kaynak: Bloomberg, TCMB. 

н ¸Ƥƭ ±ŀŘŜƭƛ IŀȊƛƴŜ ¢ŀƘǾƛƭƛ wŜŜƭ CŀƛȊƛ 
ό¸ǸȊŘŜύ 

{ƻƴ ±ŜǊƛΥ нр  ǳōŀǘ нлмрΦ 

*wŜŜƭ ŦŀƛȊ ǎŜǊƛǎƛΣ όόмҌ ƎǀǎǘŜǊƎŜ ǘŀƘǾƛƭƛƴ ƎŜǘƛǊƛǎƛύ κ όм Ҍ ŜƴŦƭŀǎȅƻƴ ōŜƪƭŜƴǘƛǎƛύ - мύ ŦƻǊƳǸƭǸ ƛƭŜ ƘŜǎŀǇƭŀƴƳƤǒǘƤǊ. 

нллс  ȅƤƭƤ bƛǎŀƴ ŀȅƤƴŀ ƪŀŘŀǊ мн ŀȅ ǎƻƴǊŀǎƤ ŜƴŦƭŀǎȅƻƴ ōŜƪƭŜƴǘƛǎƛ ƪǳƭƭŀƴƤƭƤǊƪŜƴ Σ ǎƻƴǊŀƪƛ ŘǀƴŜƳŘŜ мн ǾŜ нп ŀȅ ǎƻƴǊŀǎƤ ŜƴŦƭŀǎȅƻƴ beklentileri 
ƪǳƭƭŀƴƤƭŀǊŀƪ нп ŀȅ ƛœƛƴŘŜƪƛ ƻǊǘŀƭŀƳŀ ŜƴŦƭŀǎȅƻƴ ōŜƪƭŜƴǘƛǎƛ ƘŜǎŀǇƭŀƴƳƤǒǘƤǊΦ  9ƴŦƭŀǎȅƻƴ ōŜƪƭŜƴǘƛǎƛ ƻƭŀǊŀƪ ǳȅƎǳƴ ƻǊǘŀƭŀƳŀ ƪǳƭƭŀƴƤƭƳƤǒǘƤǊ. 

Hazine Reel Faizi 
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wT{Y twTaT ¸«Y{9Y «[Y9[9w 

tT¸!{! C!T½T 

(%) 

th[T¢TY! C!T½T 

(%) 
.9[Tw[9¸T/T[9wT 

Arjantin 22,741 22,9 ¸ǸƪǎŜƪ 9ƴŦƭŀǎȅƻƴ ό҈нлΣфύ 

Rusya 13,882 15 ¸ǸƪǎŜƪ 9ƴŦƭŀǎȅƻƴ  ό҈мрύ 

Yunanistan 9,573 
0,05 

(ECB) 
¸ǸƪǎŜƪ YŀƳǳ .ƻǊŎǳκD{¸TI ό ҈мтрύ 
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Kaynak: Bloomberg. 

1 .ŀƴƪŀƭŀǊ ŀǊŀǎƤ ŀƐƤǊƭƤƪƭƤ ƻǊǘŀƭŀƳŀ ŦŀƛȊΦ 
2р ¸ƤƭƭƤƪ ǘŀƘǾƛƭ ŦŀƛȊƛŘƛǊΦ 

3мл ¸ƤƭƭƤƪ ǘŀƘǾƛƭ ŦŀƛȊƛŘƛǊ. 

%ÎÆÌÁÓÙÏÎ ÖÅ &ÁÉÚ /ÒÁÎÌÁÒą 



/!wT !4LY ±9w9b D9[T a9Y¢9 h[!b «[Y9[9w 

tT¸!{! C!T½T 

(%) 

th[T¢TY! C!T½T 

(%) 
.9[Tw[9¸T/T[9wT 

/!wT !4LY κ 

D{¸TI ό҈ύ 

Brezilya 12,751 12,25 
¸ǸƪǎŜƪ 9ƴŦƭŀǎȅƻƴ ό҈7,7) 

¸ǸƪǎŜƪ .ǸǘœŜ !œƤƐƤκD{¸TI (%5,9) 
3,9 

¢ǸǊƪƛȅŜ 8,21 7,5 ¸ǸƪǎŜƪ 9ƴŦƭŀǎȅƻƴ ό҈тΣрύ 5,9 

Endonezya 7,31 7,5 ¸ǸƪǎŜƪ 9ƴŦƭŀǎȅƻƴ ό҈тΣлύ 3,0 

Hindistan 7,71 7,75 ¸ǸƪǎŜƪ 9ƴŦƭŀǎȅƻƴ ό҈рΣфύ 1,3 

DǸƴŜȅ 

Afrika 
7,81 5,75 

¸ǸƪǎŜƪ 9ƴŦƭŀǎȅƻƴ ό҈пΣр) 

¸ǸƪǎŜƪ /ŀǊƛ !œƤƪ ό҈сύ 
6,0 
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Kaynak: Bloomberg. 

110 ̧ ƤƭƭƤƪ ǘŀƘǾƛƭ ŦŀƛȊƛŘƛǊ. 

%ÎÆÌÁÓÙÏÎ ÖÅ &ÁÉÚ /ÒÁÎÌÁÒą 



D9[T aT  «[Y9[9w 

tT¸!{! C!T½T 

(%) 

th[T¢TY! C!T½T 

(%) 
.9[Tw[9¸T/T[9wT 

ABD 2,11 0,25 5ǸǒǸƪ 9ƴŦƭŀǎȅƻƴ ό҈-0,1) 

TƴƎƛƭǘŜǊŜ 1,91 0,5 5ǸǒǸƪ 9ƴŦƭŀǎȅƻƴ ό҈лΣоύ 

9ǳǊƻ .ǀƭƎŜǎƛ 0,41 0,05 5ǸǒǸƪ 9ƴŦƭŀǎȅƻƴ ό҈-0,3) 

Japonya 0,41 0,1 5ǸǒǸƪ 9ƴŦƭŀǎȅƻƴ .ŜƪƭŜƴǘƛǎƛ ό҈0,92) 
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Kaynak: Bloomberg, Concensus Forecast. 

110 ̧ ƤƭƭƤƪ ǘŀƘǾƛƭ ŦŀƛȊƛŘƛǊ. 
2 Concensus Forecast нлмр ȅƤƭ ǎƻƴǳ ŜƴŦƭŀǎȅƻƴ ǘŀƘƳƛƴƛΦ 

 

%ÎÆÌÁÓÙÏÎ ÖÅ &ÁÉÚ /ÒÁÎÌÁÒą 



Piyasa Faizlerinin Belirleyicileri  

Piyasa Faizi 

21 

Beklenen 
Enflasyon 

Beklenen 
Denge Reel 

Faizi 

Risk Primi 



Enflasyon Beklentileri  

¢«wYT¸9Ω59 9bC[!{¸hb (28  ǳōŀǘ нлмрύ 

нлмп ¸Ƥƭ {ƻƴǳ DŜǊœŜƪƭŜǒƳŜǎƛ %8,17 

2015  ǳōŀǘ DŜǊœŜƪƭŜǒƳŜǎƛ %7,55 

нлмр ¸Ƥƭ Sonu Beklentisi %6,77 ( -0,05*) 

12 Ay {ƻƴǊŀǎƤ Tœƛƴ .ŜƪƭŜƴǘƛ %6,69 (-0,12*) 

24 Ay {ƻƴǊŀǎƤ Tœƛƴ .ŜƪƭŜƴǘƛ %6,42 (+0,04*) 

22 

tŀǊŀ ǇƻƭƛǘƛƪŀǎƤ ŘǳǊǳǒǳ ŜƴŦƭŀǎȅƻƴ ōŜƪƭŜƴǘƛƭŜǊƛƴƛƴ Ŝƴ ǀƴŜƳƭƛ 
belirleyicilerinden biridir. 

ϝ.ƛǊ ǀƴŎŜƪƛ ŀƴƪŜǘ ŘǀƴŜƳƛƴŜ ƎǀǊŜ ŘŜƐƛǒƛƳƛ ƎǀǎǘŜǊƳŜƪǘŜŘƛǊΦ 



0ÉÙÁÓÁ  &ÁÉÚ /ÒÁÎÌÁÒą 

¢«wYT¸9Ω59 tT¸!{! C!T½ hw!b[!wL όнт  ǳōŀǘ нлмрύ 

TL Mevduat %9,09 

¢[ ¢ƛŎŀǊƛ YǊŜŘƛƭŜǊ όYaI ǾŜ YY IŀǊƛœύ %10,90 

¢[ ¢ƛŎŀǊƛ YǊŜŘƛƭŜǊ όYaI ǾŜ YY 5ŃƘƛƭύ %11,89 

¢ǸƪŜǘƛŎƛ YǊŜŘƛƭŜǊƛ %13,54 

- Konut Kredisi %10,75 

- TƘǘƛȅŀœ Kredisi %14,86 

- ¢ŀǒƤǘ Kredisi %12,94 

23 



24 

0ÉÙÁÓÁ &ÁÉÚÌÅÒÉÎÉ $İĥİÒÍÅÎÉÎ 9ÏÌÕ 

ü dÓÔÉËÒÁÒ ÖÅ ÇİÖÅÎ ÁÒÔąÒąÃą ÁÄąÍÌÁÒȟ 
 

ü -ÁÌÉ ÄÉÓÉÐÌÉÎ ɉËÁÍÕ ÂÏÒë ÙİËİÎİÎ ÈÁÆÉÆÌÅÔÉÌÍÅÓÉɊȟ 
 
ü &ÉÙÁÔ ÉÓÔÉËÒÁÒąÎÁ ÏÄÁËÌą ÂÉÒ ÐÁÒÁ ÐÏÌÉÔÉËÁÓą ÄÕÒÕĥÕȟ 

 
ü Bu yolla enflasyon beklentileri ve enflasyon risk primi 
ÄİĥÅÃÅøÉÎÄÅÎ ÐÉÙÁÓÁ ÆÁÉÚÌÅÒÉ ËÁÄÅÍÅÌÉ ÏÌÁÒÁË ÄİĥÅÂÉÌÉÒȢ 
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9!4)2)-). "%,d2,%9d#d,%2d 
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YŀȅƴŀƪΥ ¢«TYΦ 

mȊŜƭ {ŜƪǘǀǊ ¸ŀǘƤǊƤƳƭŀǊƤκD{¸TI 
ό¸ǸȊŘŜύ 

{ƻƴ ±ŜǊƛΥ нлмп 4оΦ 

vÚÅÌ 3ÅËÔĘÒ 9ÁÔąÒąÍÌÁÒąÎąÎ '39d( dëÅÒÉÓÉÎÄÅËÉ 0ÁÙą 
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Kaynak: Bloomberg, TCMB. 

Firma Kredilerinin Reel Faizi 
ό¸ǸȊŘŜύ 

Son Veri: Ocak 2015. 

ϝ.ŜƪƭŜƴŜƴ wŜŜƭ ¢[ ¢ƛŎŀǊƛ YǊŜŘƛ CŀƛȊƛΥ ōǳ ƘŜǎŀǇƭŀƳŀŘŀ ƻǊǘŀƭŀƳŀ ǾŜ ŀƪƤƳ ǾŜǊƛ ƻƭŀǊŀƪ ōǳƭǳƴŀƴ ¢[ ǘƛŎŀǊƛ ƪǊŜŘƛ ŦŀƛȊ ƻǊŀƴƤ ƻ ŘǀƴŜƳŘe gŜǊœŜƪƭŜǒŜƴ ōƛǊ 
ȅƤƭƭƤƪ ¢«C9 ōŜƪƭŜƴǘƛƭŜǊƛƴŜ ōǀƭǸƴƳǸǒǘǸǊΦ 

όόмҌ ά¢[ ǘƛŎŀǊƛ ƪǊŜŘƛ ŦŀƛȊ ƻǊŀƴƤέ κмллύκόмҌ άȅƤƭƭƤƪ ǘǸƪŜǘƛŎƛ ŜƴŦƭŀǎȅƻƴǳκōŜƪƭŜƴǘƛǎƛέ κмллύ-1)*100 

Firma Kredilerinin Reel Faizi  
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9ÁÔąÒąÍÌÁÒąÎ +ÁÙÎÁËÌÁÒą 

ü 9ÕÒÔ dëÉ ȡ   -ÅÖÄÕÁÔȟ "ÉÒÅÙÓÅÌ %ÍÅËÌÉÌÉË &ÏÎÌÁÒą ÖÂȢ 
 

ü 9ÕÒÔ $ąĥą ȡ   -ÅÖÄÕÁÔȟ 9ÁÔąÒąÍ &ÏÎÌÁÒą ÖÂȢ 
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9ÁÔąÒąÍÌÁÒąÎ &ÁÉÚ $ąĥąÎÄÁËÉ "ÅÌÉÒÌÅÙÉÃÉÌÅÒÉ 

ü Olumlu:  'İÖÅÎȟ dÓÔÉËÒÁÒ 
 

ü Olumsuz:  Belirsizlikler  
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9ÁÔąÒąÍÌÁÒąÎ &ÁÉÚ $ąĥąÎÄÁËÉ "ÅÌÉÒÌÅÙÉÃÉÌÅÒÉ 

ü 9ÁÐąÓÁÌ ÒÅÆÏÒÍÌÁÒ ÔÁÓÁÒÒÕÆÌÁÒąȟ ÇÅÌÅÃÅøÅ ÉÌÉĥËÉÎ ÇİÖÅÎÉ ÖÅ 
ÉÓÔÉËÒÁÒą ÄÁÈÁ ÄÁ ÁÒÔąÒÁÃÁËÔąÒȢ 
 

ü "Õ ÙÏÌÌÁ ÙÁÔąÒąÍ ÅøÉÌÉÍÉÎÄÅ ÉÌÁÖÅ ÂÉÒ ÁÒÔąĥ 
ÓÁøÌÁÎÁÂÉÌÅÃÅËÔÉÒȢ 

 
 
 



4ÅÍÅÌ %ËÏÎÏÍÉË 'ĘÓÔÅÒÇÅÌÅÒ 
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%ÎÆÌÁÓÙÏÎ 'ÅÌÉĥÍÅÌÅÒÉ 
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YŀȅƴŀƪΥ ¢«TYΦ 

ό¸ƤƭƭƤƪ ¸ǸȊŘŜ 5ŜƐƛǒƛƳƭŜǊύ 

4­&% ÖÅ 4ÅÍÅÌ 'ĘÓÔÅÒÇÅÌÅÒ 

Son Veri:   ǳōŀǘ нлмрΦ 
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YŀȅƴŀƪΥ ¢«TYΣ TCMB. 

ό¸ƤƭƭƤƪ ¸ǸȊŘŜ 5ŜƐƛǒƛƳƭŜǊύ 

4­&% ÖÅ Alt Gruplar  

DƤŘŀΥ DƤŘŀ ǾŜ ŀƭƪƻƭǎǸȊ ƛœŜŎŜƪƭŜǊ 

¢ŜƳŜƭ ƳŀƭƭŀǊΥ DƤŘŀΣ ŜƴŜǊƧƛΣ ŀƭƪƻƭƭǸ ƛœŜŎŜƪƭŜǊΣ ǘǸǘǸƴ ǾŜ ŀƭǘƤƴ ƘŀǊƛœ ƳŀƭƭŀǊ 

Son VeriΥ  ǳōŀǘ нлмрΦ 
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YŀȅƴŀƪΥ ¢«TYΣ TCMB. 

ό¸ƤƭƭƤƪ ¸ǸȊŘŜ 5ŜƐƛǒƛƳƭŜǊύ 

Hizmet Enflasyonu  

Son ±ŜǊƛΥ  ǳōŀǘ нлмрΦ 
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YŀȅƴŀƪΥ ¢«TYΣ ¢/a.Φ 

¢ŜƳŜƭ 9ƴŦƭŀǎȅƻƴ DǀǎǘŜǊƎŜƭŜǊƛ 
όaŜǾǎƛƳǎŜƭƭƛƪǘŜƴ !ǊƤƴŘƤǊƤƭƳƤǒ !ȅƭƤƪ 5ŜƐƛǒƛƳΣ о !ȅƭƤƪ hǊǘŀƭŀƳŀΣ ¸ƤƭƭƤƪƭŀƴŘƤǊƤƭƳƤǒ) 

Enflasyon %øÉÌÉÍÉ 

Son ±ŜǊƛΥ  ǳōŀǘ нлмрΦ 

 

36 

-5

0

5

10

15

20

25

-5

0

5

10

15

20

25

H I



YŀȅƴŀƪΥ ¢«TYΣ TCMB. 

IƛȊƳŜǘ CƛȅŀǘƭŀǊƤ 
όaŜǾǎƛƳǎŜƭƭƛƪǘŜƴ !ǊƤƴŘƤǊƤƭƳƤǒ !ȅƭƤƪ 5ŜƐƛǒƛƳΣ о !ȅƭƤƪ hǊǘŀƭŀƳŀΣ ¸ƤƭƭƤƪƭŀƴŘƤǊƤƭƳƤǒ) 

Enflasyon %øÉÌÉÍÉ 

Son ±ŜǊƛΥ  ǳōŀǘ нлмрΦ 
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YŀȅƴŀƪΥ ¢«TYΣ TCMB. 

Temel Mallar  

όaŜǾǎƛƳǎŜƭƭƛƪǘŜƴ !ǊƤƴŘƤǊƤƭƳƤǒ !ȅƭƤƪ 5ŜƐƛǒƛƳ, о !ȅƭƤƪ hǊǘŀƭŀƳŀ, ̧ ƤƭƭƤƪƭŀƴŘƤǊƤƭƳƤǒ) 

Enflasyon %øÉÌÉÍÉ 

¢ŜƳŜƭ ƳŀƭƭŀǊΥ DƤŘŀΣ ŜƴŜǊƧƛΣ ŀƭƪƻƭƭǸ ƛœŜŎŜƪƭŜǊΣ ǘǸǘǸƴ ǾŜ ŀƭǘƤƴ ƘŀǊƛœ mallar 

Son Veri:  ǳōŀǘ нлмрΦ 
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YŀȅƴŀƪΥ ¢«TYΣ TCMB. 

¸ŀȅƤƭƤƳ 9ƴŘŜƪǎƭŜǊƛ 
όaŜǾǎƛƳǎŜƭƭƛƪǘŜƴ !ǊƤƴŘƤǊƤƭƳƤǒ, 3 !ȅƭƤƪ hǊǘŀƭŀƳŀύ 

 

Enflasyon %øÉÌÉÍÉ 

¸ŀȅƤƭƤƳ 9ƴŘŜƪǎƛΥ !ȅ ƛœƛƴŘŜ ŦƛȅŀǘƤ ŀǊǘŀƴ ƳŀŘŘŜƭŜǊƛƴ ǎŀȅƤǎƤ ƛƭŜ ŦƛȅŀǘƤ ŀȊŀƭŀƴ ƳŀŘŘŜƭŜǊƛƴ 
ǎŀȅƤǎƤ ŀǊŀǎƤƴŘŀƪƛ ŦŀǊƪƤƴ ǘƻǇƭŀƳ ƳŀŘŘŜ ǎŀȅƤǎƤƴŀ ƻǊŀƴƤ 

Son Veri:  ǳōŀǘ нлмрΦ 
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YŀȅƴŀƪΥ ¢«TYΣ TCMB. 

ό¸ǸȊŘŜ tǳŀƴ) 

9ąÌÌąË %ÎÆÌÁÓÙÏÎÁ +ÁÔËą 

DƤŘŀΥ DƤŘŀ ǾŜ ŀƭƪƻƭǎǸȊ ƛœŜŎŜƪƭŜǊ 
¢ŜƳŜƭ ƳŀƭƭŀǊΥ DƤŘŀΣ ŜƴŜǊƧƛΣ ŀƭƪƻƭƭǸ ƛœŜŎŜƪƭŜǊΣ ǘǸǘǸƴ ǾŜ ŀƭǘƤƴ ƘŀǊƛœ mallar 

Son ±ŜǊƛΥ  ǳōŀǘ нлмрΦ 
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Kaynak: ¢«TYΦ 

ό¸ƤƭƭƤƪ ¸ǸȊŘŜ 5ŜƐƛǒƛƳƭŜǊ) 

9ÕÒÔ dëÉ ­&% 

 

{ƻƴ ±ŜǊƛΥ  ǳōŀǘ нлмрΦ 
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Kaynak: TCMB. 

ό¸ƤƭƭƤƪ ¸ǸȊŘŜ 5ŜƐƛǒƛƳƭŜǊ) 

Enflasyon Beklentileri  

Son ±ŜǊƛΥ  ǳōŀǘ нлмрΦ 
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5ÌÕÓÌÁÒÁÒÁÓą 'ÅÌÉĥÍÅÌÅÒ 
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Kaynak: Bloomberg, TCMB. 

ό¸ƤƭƭƤƪ ¸ǸȊŘŜ 5ŜƐƛǒƛƳƭŜǊ) 

+İÒÅÓÅÌ %ÎÆÌÁÓÙÏÎ 

{ƻƴ ±ŜǊƛΥ !ǊŀƭƤƪ нлмпΦ 
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Kaynak: Bloomberg, Datastream, TCMB. 

 

ό¸ƤƭƭƤƪ ¸ǸȊŘŜ 5ŜƐƛǒƛƳƭŜǊ) 

KÅËÉÒÄÅË Enflasyon  

Son Veri: !ǊŀƭƤƪ нлмпΦ 
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Kaynak: Bloomberg, TCMB. 

 

ό¸ƤƭƭƤƪ ¸ǸȊŘŜ 5ŜƐƛǒƛƳƭŜǊ) 

+İÒÅÓÅÌ "İÙİÍÅ 

Son Veri: нлмп 4пΦ 
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Kaynak: Bloomberg, TCMB. 

 

ό¸ǸȊŘŜ) 

+İÒÅÓÅÌ 0ÏÌÉÔÉËÁ Faizi 

Son Veri: Ocak 2015. 
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Kaynak: Markit. 

0-) ɉdÍÁÌÁÔ 3ÁÎÁÙÉ) 

Son Veri: Ocak 2015. 
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Kaynak: Markit. 

Markit  +İÒÅÓÅÌ PMI Endeksi  

Son Veri: Ocak 2015. 
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Kaynak: Bloomberg. 

 

(Mevsimsellikten !ǊƤƴŘƤǊƤƭƳƤǒύ 

ABD Konut &ÉÙÁÔÌÁÒą ɉ/ÃÁË ςππυ Ѐ ρππɊ 

Son Veri: YŀǎƤƳ нлмпΦ 

50 

70

80

90

100

110

120

130

70

80

90

100

110

120

130

CŜŘŜǊŀƭ IƻǳǎƛƴƎ CƛƴŀƴŎŜ !ƎŜƴŎȅ 9Ǿ CƛȅŀǘƭŀǊƤ 9ƴŘŜƪǎƛ{ϧt /ŀǎŜ {ƘƛƭƭŜǊ 9Ǿ CƛȅŀǘƭŀǊƤ 9ƴŘŜƪǎƛ ό!.5 ǸƭƪŜ ƎŜƴŜƭƛύ



Kaynak: Bloomberg. 

 

ό¸ǸȊŘŜ) 

dĥÓÉÚÌÉË /ÒÁÎÌÁÒą 

Son Veri: Ocak 2015. 
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Kaynak: Bloomberg. 

 

%ÍÔÉÁ &ÉÙÁÔÌÁÒą 3Ǫ0-GS Endeksleri  
(Ocak 2005 = 100)  

Son Veri:04 Mart 2015. 
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Kaynak: Bloomberg. 

 

ό¸ƤƭƭƤƪ ¸ǸȊŘŜ 5ŜƐƛǒƛƳ) 

%ÍÔÉÁ &ÉÙÁÔÌÁÒą 3Ǫ0-GS Ana Endeks 

Son Veri: 04 Mart 2015. 
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Kaynak: Bloomberg. 

 

2ÉÓË dĥÔÁÈą (VIX)  

Son Veri: нт  ǳōŀǘ нлмрΦ 
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Kaynak: Bloomberg. 

 

ό¸ǸȊŘŜύ 

Spread (OIS Spread) 

Son Veri: 04 Mart 2015. 
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Kaynak: Bloomberg. 

 

(Almanya ¢ŀƘǾƛƭƭŜǊƛƴŜ YƤȅŀǎƭŀύ 

GIIPS ­ÌËÅÌÅÒÉȡ 'ÅÔÉÒÉ &ÁÒËą 

DLLt{Υ ¸ǳƴŀƴƛǎǘŀƴΣ TǘŀƭȅŀΣ tƻǊǘŜƪƛȊΣ TǎǇŀƴȅŀ 

Son Veri: 04 Mart 2015. 
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Kaynak: Bloomberg. 

ό¸ǸȊŘŜ) 

GIIPS ­ÌËÅÌÅÒÉȡ dĥÓÉÚÌÉË 

DLLt{Υ ¸ǳƴŀƴƛǎǘŀƴΣ TǊƭŀƴŘŀΣ TǘŀƭȅŀΣ tƻǊǘŜƪƛȊΣ TǎǇŀƴȅŀ 

Son Veri: Ocak 2015. 
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Kaynak: EPFR. 

(Milyar !.5 5ƻƭŀǊƤύ 
¢ǸƳ DŜƭƛǒƳŜƪǘŜ hƭŀƴ «lkeler, IŀŦǘŀƭƤƪ Cƻƴ AƪƤƳƤ 

Sermaye Hareketleri  

Son Veri: нр  ǳōŀǘ нлмрΦ 
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Kaynak: EPFR. 

(Milyar !.5 5ƻƭŀǊƤύ 
¢ǸƳ DŜƭƛǒƳŜƪǘŜ hƭŀƴ «ƭƪŜƭŜǊ, рн IŀŦǘŀƭƤƪ .ƛǊƛƪƛƳƭƛ 

Sermaye Hareketleri  

Son Veri: 25  ǳōŀǘ нлмрΦ 
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dĥÇİÃİ 0ÉÙÁÓÁÓą 'ÅÌÉĥÍÅÌÅÒÉ 
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YŀȅƴŀƪΥ ¢«TY IŀƴŜƘŀƭƪƤ TǒƎǸŎǸ !ƴƪŜǘƛΣ ¢/a.Φ 

ό¸ǸȊŘŜ) 

dĥÓÉÚÌÉË /ÒÁÎą 

Son Veri: YŀǎƤƳ нлмпΦ 
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YŀȅƴŀƪΥ ¢«TY IŀƴŜƘŀƭƪƤ TǒƎǸŎǸ !ƴƪŜǘƛΣ ¢/a.Φ 

(Bin Yƛǒƛ) 

dÓÔÉÈÄÁÍ 

{ƻƴ ±ŜǊƛΥ YŀǎƤƳ 2014. 
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YŀȅƴŀƪΥ ¢«TY IŀƴŜƘŀƭƪƤ TǒƎǸŎǸ !ƴƪŜǘƛΣ ¢/a.Φ 

ό¸ǸȊŘŜ) 

+ÁÔąÌąÍ /ÒÁÎą 

{ƻƴ ±ŜǊƛΥ YŀǎƤƳ 2014. 
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YŀȅƴŀƪΥ ¢«TY IŀƴŜƘŀƭƪƤ TǒƎǸŎǸ !ƴƪŜǘƛΣ ¢/a.Φ 

(Bin Yƛǒƛ) 

3ÅËÔĘÒÅÌ dÓÔÉÈÄÁÍ 

{ƻƴ ±ŜǊƛΥ YŀǎƤƳ  2014. 
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YŀȅƴŀƪΥ ¢«TY IŀƴŜƘŀƭƪƤ TǒƎǸŎǸ !ƴƪŜǘƛΣ ¢/a.Φ 

(Bin Yƛǒƛ) 

3ÅËÔĘÒÅÌ dÓÔÉÈÄÁÍ 

{ƻƴ ±ŜǊƛΥ YŀǎƤƳ  2014. 
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vÄÅÍÅÌÅÒ $ÅÎÇÅÓÉ 'ÅÌÉĥÍÅÌÅÒÉ 
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YŀȅƴŀƪΥ ¢«TYΣ ¢/a.Φ 

όaŜǾǎƛƳǎŜƭƭƛƪǘŜƴ !ǊƤƴŘƤǊƤƭƳƤǒΣ «œ !ȅƭƤƪ IŀǊŜƪŜǘƭƛ hǊǘŀƭŀƳŀΣ 
aƛƭȅŀǊ !.5 ŘƻƭŀǊƤύ 

$ąĥ 4ÉÃÁÒÅÔ 

Son Veri: Ocak 2015. 
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YŀȅƴŀƪΥ ¢«TYΣ ¢/a.Φ 

ό9ƴŘŜƪǎ нлмлҐмллΣ aŜǾǎƛƳǎŜƭƭƛƪǘŜƴ !ǊƤƴŘƤǊƤƭƳƤǒύ 

2ÅÅÌ dÔÈÁÌÁÔ ÖÅ 2ÅÅÌ dÈÒÁÃÁÔ 

Son ±ŜǊƛΥ !ǊŀƭƤƪ нлмпΦ 
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YŀȅƴŀƪΥ ¢«TYΣ ¢/a.Φ 

(Endeks 2010=100, Mevsimsellikten !ǊƤƴŘƤǊƤƭƳƤǒ 4ŜȅǊŜƪƭƛƪύ 

2ÅÅÌ dÔÈÁÌÁÔ ÖÅ 2ÅÅÌ dÈÒÁÃÁÔ 

Son ±ŜǊƛΥ нлмп 4пΦ 
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Kaynak: TCMB. 

όaŜǾǎƛƳǎŜƭƭƛƪǘŜƴ !ǊƤƴŘƤǊƤƭƳƤǒΣ aƛƭȅŀǊ !.5 ŘƻƭŀǊƤύ 

#ÁÒÉ dĥÌÅÍÌÅÒ Dengesi 

Son Veri: !ǊŀƭƤƪ нлмпΦ 
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Kaynak: TCMB. 

(12-ŀȅƭƤƪΣ aƛƭȅŀǊ !.5 dƻƭŀǊƤύ 

#ÁÒÉ dĥÌÅÍÌÅÒ Dengesi 

Son Veri: !ǊŀƭƤƪ нлмпΦ 
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YŀȅƴŀƪΥ  ¢¦TYΣ ¢/a.Φ 

όD{¸TI hǊŀƴƤΣ ¸ǸȊŘŜύ 

#ÁÒÉ dĥÌÅÍÌÅÒ Dengesi 

Son Veri: нлмп 4оΦ 
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Kaynak: TCMB. 

(12-ŀȅƭƤƪ birikimli, Milyar ABD ŘƻƭŀǊƤ) 

#ÁÒÉ !ëąøąÎ &ÉÎÁÎÓÍÁÎąɕ 

ϝYƤǎŀ vadeli sermaye hareketleri ōŀƴƪŀŎƤƭƤƪ ve reel ǎŜƪǘǀǊǸƴ ƪƤǎŀ vadeli net kredileri ile 
bankalardaki mevduat kaleminin ǘƻǇƭŀƳƤƴŘŀƴ ƻƭǳǒƳŀƪǘŀŘƤǊ.  Uzun vadeli sermaye hareketleri 
bankalar ve reel ǎŜƪǘǀǊǸƴ uzun vadeli net kredileri ile bankalar ve IŀȊƛƴŜΩƴƛƴ ȅǳǊǘŘƤǒƤƴŀ ƛƘǊŀœ 
ettikleri tahvilleri ƪŀǇǎŀƳŀƪǘŀŘƤǊ.  

Son Veri: !ǊŀƭƤƪ 2014. 
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tƻǊǘŦǀȅ ǾŜ YƤǎŀ ±ŀŘŜƭƛϝϝDYY ve Uzun Vadeli* CA
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Kaynak: TCMB. 

(3-ŀȅƭƤƪ birikimli, Milyon ABD ŘƻƭŀǊƤ) 

#ÁÒÉ !ëąøąÎ &ÉÎÁÎÓÍÁÎąɕ 

ϝYƤǎŀ vadeli sermaye hareketleri ōŀƴƪŀŎƤƭƤƪ ve reel ǎŜƪǘǀǊǸƴ ƪƤǎŀ vadeli net kredileri ile bankalardaki mevduat 
kaleminin ǘƻǇƭŀƳƤƴŘŀƴ ƻƭǳǒƳŀƪǘŀŘƤǊ.  Uzun vadeli sermaye hareketleri bankalar ve reel ǎŜƪǘǀǊǸƴ uzun vadeli net 
kredileri ile bankalar ve IŀȊƛƴŜΩƴƛƴ ȅǳǊǘŘƤǒƤƴŀ ƛƘǊŀœ ettikleri tahvilleri ƪŀǇǎŀƳŀƪǘŀŘƤǊ.  
Son Veri: !ǊŀƭƤƪ 2014. 
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tƻǊǘŦǀȅ ǾŜ YƤǎŀ ±ŀŘŜƭƛϝϝDYY ve Uzun Vadeli* CA



Kaynak: TCMB. 

¢«C9 .ŀȊƭƤ REDK 
(2003=100) 

2ÅÅÌ $ĘÖÉÚ Kuru  

 

{ƻƴ ±ŜǊƛΥ  ǳōŀǘ нлмрΦ 
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Kaynak: TCMB. 

¢«C9 .ŀȊƭƤ w95Y* 
(2003=100) 

2ÅÅÌ $ĘÖÉÚ Kuru  

ϝwŜŜƭ 9ŦŜƪǘƛŦ 5ǀǾƛȊ YǳǊǳΣ 5ƻƐŀƭ ƭƻƎŀǊƛǘƳŀΦ 

Son Veri:  ǳōŀǘ нлмрΦ 
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Kaynak: TCMB. 

¢«C9 DŜƭƛǒƳƛǒ «ƭƪŜƭŜǊ .ŀȊƭƤ w95Y* 
(2003=100) 

2ÅÅÌ $ĘÖÉÚ Kuru  

ϝwŜŜƭ 9ŦŜƪǘƛŦ 5ǀǾƛȊ YǳǊǳΣ 5ƻƐŀƭ ƭƻƎŀǊƛǘƳŀΦ 

Son Veri:  ǳōŀǘ нлмрΦ 
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Kaynak: TCMB. 

¢«C9 DŜƭƛǒƳŜƪǘŜ hƭŀƴ «ƭƪŜƭŜǊ .ŀȊƭƤ w95Y* 
(2003=100) 

2ÅÅÌ $ĘÖÉÚ Kuru  

ϝwŜŜƭ 9ŦŜƪǘƛŦ 5ǀǾƛȊ YǳǊǳΣ 5ƻƐŀƭ ƭƻƎŀǊƛǘƳŀΦ 

Son Veri Υ  ǳōŀǘ 2015. 
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+ÁÍÕ -ÁÌÉÙÅÓÉ 'ÅÌÉĥÍÅÌÅÒÉ 

79 



Kaynak: Maliye .ŀƪŀƴƭƤƐƤΦ 

* Temel ƪŀƭŜƳƭŜǊ ǎŜœƛƭƳƛǒǘƛǊΦ  

(12-!ȅƭƤƪ BƛǊƛƪƛƳƭƛΣ ¸ƤƭƭƤƪ YǸȊŘŜ DŜƐƛǒƛƳŜ KŀǘƪƤύ 

&ÁÉÚ $ąĥą (ÁÒÃÁÍÁÌÁÒÁ +ÁÔËąÌÁÒ 

Son Veri: Ocak 2015. 
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Sermaye Giderleri Cari Transferler aŀƭ ǾŜ IƛȊƳŜǘ !ƭƤƳ DƛŘŜǊƭŜǊƛPersonel Giderleri CŀƛȊ 5ƤǒƤ IŀǊŎŀƳŀƭŀǊ



(12-!ȅƭƤƪ Birikimli , YƤƭƭƤƪ YǸȊŘŜ 5ŜƐƛǒƛƳŜ YŀǘƪƤύ 

6ÅÒÇÉ 'ÅÌÉÒÌÅÒÉÎÅ +ÁÔËąÌÁÒ 

Son Veri: Ocak 2015. 
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Kaynak: Maliye .ŀƪŀƴƭƤƐƤ. 

* Temel ƪŀƭŜƳƭŜǊ ǎŜœƛƭƳƛǒǘƛǊΦ  
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YŀȅƴŀƪΥ aŀƭƛȅŜ .ŀƪŀƴƭƤƐƤΣ hǊǘŀ ±ŀŘŜƭƛ tǊƻƎǊŀƳ όнлмр-2017). 

* Orta Vadeli Program (2015-2017) ƎŜǊœŜƪƭŜǒƳŜ ǘŀƘƳƛƴƛ. 

** Orta Vadeli Program (2015-2017) hedefi. 

(12-!ȅƭƤƪ .ƛǊƛƪƛƳƭƛΣ D{¸TIΩƴƛƴ ̧ ǸȊŘŜǎƛ hƭŀǊŀƪύ 

Merkezi 9ĘÎÅÔÉÍ "İÔëÅÓÉ 'ÅÌÉÒ ÖÅ (ÁÒÃÁÍÁÌÁÒą 

Son Veri: 2014 4оΦ 
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YŀȅƴŀƪΥ aŀƭƛȅŜ .ŀƪŀƴƭƤƐƤΣ hǊǘŀ ±ŀŘŜƭƛ tǊƻƎǊŀƳ όнлмр-2017). 

* Orta Vadeli Program (2015-2017) ƎŜǊœŜƪƭŜǒƳŜ tahmini. 

** Orta Vadeli Program (2015-2017) hedefi. 

(12-!ȅƭƤƪ .ƛǊƛƪƛƳƭƛΣ D{¸TIΩƴƛƴ ̧ ǸȊŘŜǎƛ hƭŀǊŀƪύ 

Merkezi 9ĘÎÅÔÉÍ "İÔëÅ $ÅÎÇÅÓi 

Son VeriΥ нлмп 43. 
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YŀȅƴŀƪΥ aŀƭƛȅŜ .ŀƪŀƴƭƤƐƤΣ hǊǘŀ ±ŀŘŜƭƛ tǊƻƎǊŀƳ όнлмр-2017). 

* Orta Vadeli Program (2015-2017) ƎŜǊœŜƪƭŜǒƳŜ tahmini. 

** Orta Vadeli Program (2015-2017) hedefi. 

(12-!ȅƭƤƪ .ƛǊƛƪƛƳƭƛΣ D{¸TIΩƴƛƴ ̧ ǸȊŘŜǎƛ hƭŀǊŀƪύ 

0ÒÏÇÒÁÍ 4ÁÎąÍÌą &ÁÉÚ $ąĥą "İÔëÅ $ÅÎÇÅÓÉ 

Son Veri: 2014 4оΦ 
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(D{¸TIΩƴƛƴ ̧ ǸȊŘŜǎƛ hƭŀǊŀƪύ 

!" 4ÁÎąÍÌą +ÁÍÕ "ÏÒë Stoku 

{ƻƴ ±ŜǊƛΥ нлмп 4оΦ 

YŀȅƴŀƪΥ aŀƭƛȅŜ .ŀƪŀƴƭƤƐƤΣ hǊǘŀ ±ŀŘŜƭƛ tǊƻƎǊŀƳ όнлмр-2017). 

* Orta Vadeli Program (2015-2017) ƎŜǊœŜƪƭŜǒƳŜ ǘŀƘƳƛƴƛΦ 

** Orta Vadeli Program (2015-2017) hedefi. 
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&ÉÎÁÎÓÁÌ !ÒÁÃąÌąË 'ÅÌÉĥÍÅÌÅÒÉ 

86 



Kaynak: TCMB. 

ό¸ƤƭƭƤƪ .ǸȅǸƳŜΣ ¸ǸȊŘŜύ 

Toplam Krediler*  

ϝ¢ƻǇƭŀƳ ōŀƴƪŀŎƤƭƤƪ ǎŜƪǘǀǊǸ όYŀǘƤƭƤƳ ōŀƴƪŀƭŀǊƤ ŘŀƘƛƭύ 

YǊŜŘƛ ƪŀǊǘƭŀǊƤ ŘŀƘƛƭ. 

TGA IŀǊƛœ 

Son VeriΥ нт  ǳōŀǘ нлмрΦ 
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Toplam Kredi .ǸȅǸƳŜǎƛ  
όYǳǊ 9ǘƪƛǎƛƴŘŜƴ !ǊƤƴŘƤǊƤƭƳƤǒύ 



Kaynak: TCMB. 

ό¸ƤƭƭƤƪ .ǸȅǸƳŜΣ ¸ǸȊŘŜύ 

4İËÅÔÉÃÉ +ÒÅÄÉÌÅÒÉ ÖÅ 4ÉÃÁÒÉ +ÒÅÄÉÌÅÒɕ 

ϝ¢ƻǇƭŀƳ ōŀƴƪŀŎƤƭƤƪ ǎŜƪǘǀǊǸ όYŀǘƤƭƤƳ ōŀƴƪŀƭŀǊƤ ŘŀƘƛƭύ 

¢D! IŀǊƛœ 

Son VeriΥ нт  ǳōŀǘ 2015. 
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Ticari Krediler ¢ǸƪŜǘƛŎƛ YǊŜŘƛƭŜǊƛ



Kaynak: TCMB. 

όмо IŀŦǘŀƭƤƪ ¸ƤƭƭƤƪƭŀƴŘƤǊƤƭƳƤǒ IŀǊŜƪŜǘƭƛ Ortalama+, 
 Kur Etkisinden !ǊƤƴŘƤǊƤƭƳƤǒΣ ¸ǸȊŘŜύ 

Toplam Krediler*  

*¢ƻǇƭŀƳ ōŀƴƪŀŎƤƭƤƪ ǎŜƪǘǀǊǸ όYŀǘƤƭƤƳ ōŀƴƪŀƭŀǊƤ ŘŀƘƛƭύ 

YǊŜŘƛ ƪŀǊǘƭŀǊƤ ŘŀƘƛƭΦ 

TGA IŀǊƛœ 

Son ±ŜǊƛΥ нт  ǳōŀǘ 2015. 
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+YǊŜŘƛ ǎǘƻƪ ŘŜƐŜǊƭŜǊƛƴƛƴ ƘŀŦǘŀƭƤƪ ōǸȅǸƳŜ ƻǊŀƴƭŀǊƤ ƘŜǎŀǇƭŀƴƳŀƪǘŀŘƤǊΦ .ǳ ƻǊŀƴƭŀǊƤƴ мо ƘŀŦǘŀƭƤƪ ƘŀǊŜƪŜǘƭƛ 
ƻǊǘŀƭŀƳŀǎƤ ōǳƭǳƴǳǇ рнΦ ƪǳǾǾŜǘƛ ŀƭƤƴŀǊŀƪ ȅƤƭƭƤƪƭŀƴŘƤǊƤƭƳŀƪǘŀŘƤǊ. 



Kaynak: TCMB. 

όмо IŀŦǘŀƭƤƪ ¸ƤƭƭƤƪƭŀƴŘƤǊƤƭƳƤǒ IŀǊŜƪŜǘƭƛ Ortalama+, Kur 
9ǘƪƛǎƛƴŘŜƴ !ǊƤƴŘƤǊƤƭƳƤǒΣ ¸ǸȊŘŜύ 

4İËÅÔÉÃÉ +ÒÅÄÉÌÅÒÉ ÖÅ 4ÉÃÁÒÉ +ÒÅÄÉÌÅÒɕ 

ϝ¢ƻǇƭŀƳ ōŀƴƪŀŎƤƭƤƪ ǎŜƪǘǀǊǸ όYŀǘƤƭƤƳ ōŀƴƪŀƭŀǊƤ dahil). 

¢D! IŀǊƛœ 

Son Veri: нт  ǳōŀǘ 2015. 
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+YǊŜŘƛ ǎǘƻƪ ŘŜƐŜǊƭŜǊƛƴƛƴ ƘŀŦǘŀƭƤƪ ōǸȅǸƳŜ ƻǊŀƴƭŀǊƤ ƘŜǎŀǇƭŀƴƳŀƪǘŀŘƤǊΦ .ǳ ƻǊŀƴƭŀǊƤƴ мо ƘŀŦǘŀƭƤƪ ƘŀǊŜƪŜǘƭƛ 
ƻǊǘŀƭŀƳŀǎƤ ōǳƭǳƴǳǇ рнΦ ƪǳǾǾŜǘƛ ŀƭƤƴŀǊŀƪ ȅƤƭƭƤƪƭŀƴŘƤǊƤƭƳŀƪǘŀŘƤǊ. 



Kaynak: TCMB. 

όмо IŀŦǘŀƭƤƪ ¸ƤƭƭƤƪƭŀƴŘƤǊƤƭƳƤǒ IŀǊŜƪŜǘƭƛ Ortalama+Σ ¸ǸȊŘŜ) 

4İËÅÔÉÃÉ Kredileri*  

ϝ¢ƻǇƭŀƳ ōŀƴƪŀŎƤƭƤƪ ǎŜƪǘǀǊǸ όYŀǘƤƭƤƳ ōŀƴƪŀƭŀǊƤ ŘŀƘƛƭύΦ 

¢D! IŀǊƛœ 

Son VeriΥ нт  ǳōŀǘ нлмрΦ 
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+YǊŜŘƛ ǎǘƻƪ ŘŜƐŜǊƭŜǊƛƴƛƴ ƘŀŦǘŀƭƤƪ ōǸȅǸƳŜ ƻǊŀƴƭŀǊƤ ƘŜǎŀǇƭŀƴƳŀƪǘŀŘƤǊΦ .ǳ ƻǊŀƴƭŀǊƤƴ мо ƘŀŦǘŀƭƤƪ ƘŀǊŜƪŜǘƭƛ 
ƻǊǘŀƭŀƳŀǎƤ ōǳƭǳƴǳǇ рнΦ ƪǳǾǾŜǘƛ ŀƭƤƴŀǊŀƪ ȅƤƭƭƤƪƭŀƴŘƤǊƤƭƳŀƪǘŀŘƤǊ. 
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Konut 5ƛƐŜǊ ¢ŀǒƤǘ



Kaynak: TCMB. 

όмо IŀŦǘŀƭƤƪ ¸ƤƭƭƤƪƭŀƴŘƤǊƤƭƳƤǒ Hareketli Ortalama+,  
Kur Etkisinden !ǊƤƴŘƤǊƤƭƳƤǒΣ ¸ǸȊŘŜύ 

Toplam Krediler*  

 

ϝ¢ƻǇƭŀƳ ōŀƴƪŀŎƤƭƤƪ ǎŜƪǘǀǊǸ όYŀǘƤƭƤƳ ōŀƴƪŀƭŀǊƤ ŘŀƘƛƭ) 

YǊŜŘƛ YŀǊǘƭŀǊƤ 5ŀƘƛƭ 

¢D! IŀǊƛœΦ  

Son ±ŜǊƛΥ нт  ǳōŀǘ нлмр 
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+YǊŜŘƛ ǎǘƻƪ ŘŜƐŜǊƭŜǊƛƴƛƴ ƘŀŦǘŀƭƤƪ ōǸȅǸƳŜ ƻǊŀƴƭŀǊƤ ƘŜǎŀǇƭŀƴƳŀƪǘŀŘƤǊΦ .ǳ ƻǊŀƴƭŀǊƤƴ мо ƘŀŦǘŀƭƤƪ ƘŀǊŜƪŜǘƭƛ 
ƻǊǘŀƭŀƳŀǎƤ ōǳƭǳƴǳǇ рнΦ ƪǳǾǾŜǘƛ ŀƭƤƴŀǊŀƪ ȅƤƭƭƤƪƭŀƴŘƤǊƤƭƳŀƪǘŀŘƤǊ. 



Kaynak: TCMB. 

όмо IŀŦǘŀƭƤƪ ¸ƤƭƭƤƪƭŀƴŘƤǊƤƭƳƤǒ Hareketli Ortalama+Σ ¸ǸȊŘŜύ 

4İËÅÔÉÃÉ Kredileri*  

ϝ¢ƻǇƭŀƳ ōŀƴƪŀŎƤƭƤƪ ǎŜƪǘǀǊǸ όYŀǘƤƭƤƳ ōŀƴƪŀƭŀǊƤ ŘŀƘƛƭύ 
¢D! ǾŜ YǊŜŘƛ YŀǊǘƭŀǊƤ IŀǊƛœ 

Son ±ŜǊƛΥ нт  ǳōŀǘ нлмр 
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+YǊŜŘƛ ǎǘƻƪ ŘŜƐŜǊƭŜǊƛƴƛƴ ƘŀŦǘŀƭƤƪ ōǸȅǸƳŜ ƻǊŀƴƭŀǊƤ ƘŜǎŀǇƭŀƴƳŀƪǘŀŘƤǊΦ .ǳ ƻǊŀƴƭŀǊƤƴ мо ƘŀŦǘŀƭƤƪ ƘŀǊŜƪŜǘƭƛ 
ƻǊǘŀƭŀƳŀǎƤ ōǳƭǳƴǳǇ рнΦ ƪǳǾǾŜǘƛ ŀƭƤƴŀǊŀƪ ȅƤƭƭƤƪƭŀƴŘƤǊƤƭƳŀƪǘŀŘƤǊ. 



Kaynak: TCMB. 

όмо IŀŦǘŀƭƤƪ ¸ƤƭƭƤƪƭŀƴŘƤǊƤƭƳƤǒ Hareketli Ortalama+,  
Kur Etkisinden !ǊƤƴŘƤǊƤƭƳƤǒΣ ¸ǸȊŘŜύ 

Ticari Krediler*  

*Toplam ōŀƴƪŀŎƤƭƤƪ ǎŜƪǘǀǊǸ όYŀǘƤƭƤƳ ōŀƴƪŀƭŀǊƤ ŘŀƘƛƭ) 
TGA IŀǊƛœ 

{ƻƴ ±ŜǊƛΥ нт  ǳōŀǘ нлмрΦ 
 

94 

+YǊŜŘƛ ǎǘƻƪ ŘŜƐŜǊƭŜǊƛƴƛƴ ƘŀŦǘŀƭƤƪ ōǸȅǸƳŜ ƻǊŀƴƭŀǊƤ ƘŜǎŀǇƭŀƴƳŀƪǘŀŘƤǊΦ .ǳ ƻǊŀƴƭŀǊƤƴ мо ƘŀŦǘŀƭƤƪ ƘŀǊŜƪŜǘƭƛ 
ƻǊǘŀƭŀƳŀǎƤ ōǳƭǳƴǳǇ рнΦ ƪǳǾǾŜǘƛ ŀƭƤƴŀǊŀƪ ȅƤƭƭƤƪƭŀƴŘƤǊƤƭƳŀƪǘŀŘƤǊ. 
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TGA /ÒÁÎÌÁÒą 

ό¸ǸȊŘŜύ 

Son VeriΥ нт  ǳōŀǘ нлмрΦ 
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Toplam Firma Kredileri Bireysel Krediler

Kaynak: TCMB. 




