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Giris

Bolgesel jeopolitik gerilimlerin derinlestigi mevcut konjonktiirde, Israil-ABD ve Iran merkezli
savasinin Tirkiye’ye olast yansimalari, yalnizca dis politika ve giivenlik baglaminda degil; ekonomi
politikasi, kamu maliyesi, finansal sistem, lojistik altyapi ve kurumsal kapasite bakimindan da
dikkatle analiz edilmesi gereken bir mesele olarak 6ne ¢itkmaktadir. Givenli liman arayist,
uluslararast finans merkezi olma iddiasi, sigortacilik kapasitesi, limanlarin stratejik roli ve
uluslararasi finansal operasyonlarin Turkiye’ye yonelme ihtimali gibi basliklar, bu tartismanin temel
cksenlerini olusturacaktir. Bu kapsamda Prof. Dr. H. Hakan Yilmaz ile yapilan bu miulakatta,
Turkiye’nin s6z konusu gelismeler karsisinda nasil bir ekonomi politikasi gergevesi gelistirmesi
gerektigi; mali dayaniklilik, kamu kurumlarinin hazirlik diizeyi, yerel yonetimlerin rolii ve sosyal
etkiler bakimindan hangi 6nceliklerin 6ne ¢iktig1 ele alinacaktir.
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1. Israil-ABD ve Iran merkezli savaginin Tiirkiye ekonomisine ilk agamada en
giiclii etkileri sizce hangi alanlarda goriliir: kamu maliyesi, enflasyon, dis
ticaret, enerji, finansal istikrar veya g6¢ baskis1?

Turkiye, bu bolgede yasanan sicak savasin ekonomik faturasindan en ¢ok etkilenecek tlkelerin
basinda gelmektedir. Bu gercevede ilk asamada dis ticaret hacminin daralmasina baglt olarak tretim
ve istihdam tizerinde olumsuz etkiler, enerji fiyatlarindaki artiga bagli maliyet baskilar1 ile turizm ve
sinir illerindeki ekonomik daralma 6ne gikacaktir. Sicak savasin derinlesmesi halinde ise go¢ ve
guvenlik odakli risklerin de Ttrkiye acisindan daha belirgin hale gelmesi beklenmektedir.

Iran’n ithalati i¢inde Cin’den sonra ikinci biiyiik iilke Tiirkiye’dir. Dolayistyla Tiirkiye ekonomisine
dogrudan etki, oncelikle Iran ve bélge ile olan dis ticaret iliskilerimiz tizerinden hissedilecektir.
Tiirkiye ile Tran arasindaki dis ticaret hacmi son bes yil ortalamasinda 5,7 milyar dolar seviyesinde
gerceklesmistir. Son ti¢ yilda, 6zellikle ithalattaki yavaslamanin etkisiyle Turkiye, Iran’a karst dis
ticaret fazlasi vermeye baglamustir; bu tutar ortalama yaklasik 800 milyon dolar dizeyindedir.
Yaklastk 6 milyar dolar seviyesindeki transit ticaret de eklendiginde, potansiyel ticaret hacmi fiilen
11 milyar dolarin tGzerine ¢tkmaktadir.

Tiirkiye’ye son donemde énemli sayida Tranlt girisimci gelmektedir; toplam sayinin 12 bini astigt
gorilmektedir. Benzer sekilde Tiurkiye’den de Iran’a yatitm amaciyla giden girisimciler

bulunmaktadir.

Tablol: Tiirkiye-Iran Dig Ticaret Geligimi (milyar dolar)

milyar ABD Dolan

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
ithalat 4,80 7,61 7,04 3,61 1,19 2,82 3,35 2,18 2,45 2,70
Inracat 4,12 3,86 2,77 2,74 2,25 2,77 3,07 3,23 323 3,09
Denge -0,69 -3,75 -4,27 -0,87 1,06 -0,05 -0,29 1,05 0,78 0,39
Dis Ticaret Hacmi 8,92 11,47 9,81 6,35 345 5,59 6,42 541 5,69 579
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Kaynak: TUIK verilerinden kendi tabmininmiz, 2025 yilsonu tahmini

Turkiye ile ABD arasindaki toplam ticaret hacmi ise son U¢ yil ortalamasinda yaklasik 32 milyar
ABD dolar1 seviyesindedir. Ozellikle son on yillik donemde ticaret hacmi yiizde 82 artarak 18 milyar
ABD dolari seviyesinden 33 milyar ABD dolart seviyesine yikselmistir. Artisin, Tirkiye’nin
ABD’ye yapugi ihracatta daha yiksek oranda gerceklesmis olmast (yiizde 128), dis ticaret
dengesinde ge¢miste yaklasik 5 milyar ABD dolarina yaklasan agiklarin bazi yillarda fazlaya
dontsmesini de beraberinde getirmistir.
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Tablo 2: Turkiye-ABD Di1s Ticaret Gelisimi (milyar dolar)
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Kaynak: TUIK verilerinden kendi hesaplama ve tahminimiz I

Bu ¢ercevede, 2025 yili sonunda Turkiye’nin toplam ihracatinin yaklasik ytzde 6’stnin ABD’ye,
yiizde 1,14%iniin ise Iran’a yonelik oldugu dikkate alindiginda, Tiirkiye’nin maliyet artislart ve dis
ticaret daralmast bakimindan dogrudan etkilenme riskiyle karst karstya kalacags séylenebilir.

Diger yandan, Tiirkiye’nin Iran’a yaptigi ihracatta ilk siray1 yiizde 27-30 pay ile makineler ve yedek
parcalart almaktadir. Iran, i¢ tiretimini ve kendine yeterliligini artirmak amaciyla tiretim ekipmanlari,
makine, makine aksami, yedek parcalar ve motorlu tasit parcalarini Tirkiye’den ithal etmektedir.
Plastikler ve cesitli kimyasal triinler grubu ise yiizde 25-27 ile ikinci siradadir. Onemli bir
petrokimya triinleri tireticisi ve ihracatcist olan Iran, hem i¢ titketimi hem de ihracata yonelik
tretimi icin tilke i¢inde yeterince Gretemedigi yart mamul plastikler, kimyevi Grtinler ve bazi kimyasal
ara maddelerini de Turkiye’den temin etmektedir. Tarimsal urtnler ise yizde 8-10 pay ile
thracatimizda tigiincii sirada yer almaktadir.

Bunun yaninda Iran, dénem dénem iilke icinde ortaya cikan bazi mal gruplarindaki arz agigini
kapatmak ve fiyatlari kontrol altinda tutmak amaciyla, yakin komsusu olan Turkiye’den dogrudan
ithalat yapmaktadir. Gegmis doénemlerde bitkisel yag, tavuk eti ve yumurta bu kapsamda ilave
ithalata konu olmustur. Ozellikle enerji maliyetlerindeki disiikliik nedeniyle, ihracatimizda
dordiincii sirada yer alan bazt metal cevherleri de Iran’daki ucuz enerji maliyetlerinden yararlanilarak
islenmek tzere bu tlkeye gonderilmektedir.

Tiirkiye’nin Iran’dan ithalat ise, dogal gaz bedellerinin sozlesmeler ve muhasebe sistemi icindeki
yansitilma bi¢ciminden kaynaklanan bazi teknik sorunlarla birlikte, agirliklt olarak yiizde 50 oraninda
dogal gaz tzerinden gerceklesmektedir. Bunu yiizde 20-30 bandinda metal tirtinleri (6zellikle gtimiis
ve aliminyum), ylizde 5-10 seviyelerinde ise tarim Urtnleri izlemektedir. Bu nedenle dogal gaz
basliginda yalnizca arz givenligi degil, aynt zamanda maliyet yonlu etkilenme potansiyeli de dikkate
alinmalidir. Tirkiye’nin yillik yaklagik 8 milyar metrekiiplik tiketimi bu agidan 6nem tagimaktadir.
Sonug olarak Tiirkiye, gerek ABD ile olan yiiksek dis ticaret hacmi, gerek Tran’la enetji odakls ithalat
iliskisi, gerekse thracatta makine, yedek parca, plastik ve kimya sektorlerindeki yogunlugu nedeniyle,
bu savastan en yuksek duzeyde etkilenebilecek tlkelerin basinda gelmektedir. Ekonomik etki,
ozellikle kiiciik ve orta 6lcekli sanayi isletmelerinde ihracat daralmast; Iran sinirina yakin bolgelerde
ise ticaret ve turizmde gerilemeye bagli refah kaybi seklinde ortaya cikacaktir.

2. Tiurkiye’nin boyle bir kriz ortaminda “giivenli liman” olarak algilanabilmesi
i¢in hangi mali ve kurumsal kosullarin saglanmasi gerekir?

ABD-Israil ve Iran savast sonrasinda, bolgede faaliyet gésteren firmalarin ve gercek kisilerin savas
alant disinda daha gtivenli bir merkez olarak Turkiye’ye yonelmesi ve Turkiye’nin bu siiregte ihtiyag
duydugu dis finansmani ¢ekmesi muhtemel bir ihtimal olarak degerlendirilmelidir. Bu kapsamda
ozellikle Koérfez ilkelerinden, basta Bitlesik Arap Emirlikleri olmak tzere Kuveyt, Bahreyn ve
Katar kaynakli yatirimcilarin Turkiye’ye ¢ekilmesi 6nem tasimaktadir. Ancak burada temel sorun
haline gelen konu; Korfez tilkelerindeki gtiven eksikligi ve 6ngorilemezliktir.
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Yabanci yatirimer agisindan oyunun kurallarinin degismemesi ve 6ngoriilebilirligin saglanmasi son
derece 6nemlidir. Ayni sekilde, kazanilmis haklarin korunmasi da kural bazli bir sistemin varligina
iliskin temel gostergelerden biri olarak degerlendirilmektedir.

2026 yilinda dis finansman ihtiyact artan Turkiye acisindan, savas sonrasinda firmalarin Ttrkiye’ye
gelmesini ve buna bagl olarak sermaye girisini saglamak temel hedeflerden biri olmalidir. Bu
cercevede Ozellikle vergi tesvikleri 6nem kazanmaktadir. Kurumlar vergisi oranina iliskin avantajlar,
gelir vergisine yonelik diizenlemeler, yabanci sermaye mevzuati, yatirim tesvikleri ile veraset ve
intikal vergisine iliskin diizenlemeler; yalnizca sirketlerin degil, bireylerin de Turkiye’ye yonelmesini
tesvik edebilecek araglar arasinda yer almaktadir.

Birlesme ve devralma islemleri kapsaninda yabanct yatirimeilar tarafindan Tiirk sirketlerine yapilmast ngoriilen
toplam yatirim dederlerinin, son on yilda dalgalt bir seyir izlemekle birlikte, 6zellikle 2023 sonrasinda yeniden giicli
bir artis edilimine  girdigi - goriilmektedir. Bu  durum, Tiirkiye agisindan  potansiyel bir avantaj olarak
degerlendirilmelidir.

Ote yandan, Korfez’de yasanan ve derinlesme riski tastyan gelismelerin yeterince yakindan takip
edilip edilmedigi de ayrica sorgulanmalidir. Bu nedenle, giicli arastirma kurumlarina ve etkin bir
stratejik planlama kapasitesine ihtiya¢ vardir. Bu ¢ercevede, kurumsal analiz, planlama ve 6ngéri
tretme yetkinligine sahip arastirma kurumlarinin giiclendirilmesi bityiik 6nem arz etmektedir.

3. Sizin kamu maliyesi ve yapisal uyum perspektifinizden bakildiginda,
Tirkiye’nin bu siiregte avantaj iiretme kapasitesi mi daha yiiksek, yoksa
mevcut kirtlganliklart m1 daha baskin?

Oncelikle su belirtmek gerekiyor; yabanct sermaye girisini miimkiin oldugu 6l¢tide know-how
transferi saglayacak dogrudan yatirimlara yonlendirmemiz gerekiyor. Bu anlamda, uzun stredir
ertelenen ikinci nesil reformlar tamamlanmis ve uygulama konusunda giiven veren bir gerceve
olusturulmus olsayds, bugiinkii tablonun Tirkiye acisindan ¢ok daha olumlu sonuglar dogurmast
mumkiin olabilirdi.

Turkiye agisindan kritik olan husus ise, kural bazli bir sistemin eksiksiz bi¢cimde isleyecegine dair
giivence verebilmesidir. Eger bu gliven saglanabilirse, sahip oldugu ekonomik potansiyel, insan
kaynagy, finansal altyap: ve diger yapisal avantajlar sayesinde Ttrkiye 6nemli firsatlar iretebilir. Aksi
halde mevcut kirtlganliklar, bu potansiyelin 6nine ge¢meye devam edecektir.

4. Tiurkiye, bu tiir bir bolgesel kriz ortaminda kisa vadeli sermaye ¢ekebilen
bir iilke mi olabilir, yoksa daha kalic1 bigimde bolgesel finansal ve
operasyonel merkez haline gelme potansiyeli mi tagimaktadir?

Mevcut kosullarda Tirkiye, sicak savasin tarafi olmamakla bitlikte, ikinci derecede riskli bir cografi
bolgede yer almaktadir. Bunun yaninda, yapisal nitelikli reformlarin ertelenmesi ve uygulamaya
iliskin teredditler de yatirimct nezdinde Tirkiye’yi daha ¢ok kisa vadeli firsatlar sunan bir tlke
gbriniimune tasimaktadir.

Bununla birlikte, gerekli yapisal ve kurumsal diizenlemeler hayata gegirilebilirse Turkiye’nin yalnizca
kisa vadeli sermaye ¢eken bir tilke degil, ayn1 zamanda bolgesel dlgekte finansal ve operasyonel
merkez haline gelme potansiyeli de bulunmaktadir. Ancak mevcut tabloda, kisa vadeli sermaye
hareketleri daha olast gérinmektedir.
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5. Bu savag durumunda kamu biitgesi tizerinde en ciddi baskilar hangi
bagliklarda ortaya ¢ikar: enerji maliyetleri, giivenlik harcamalari, sosyal
destekler, gb¢ yonetimi, lojistik altyap1 veya bagka alanlar m1?

Bu savagin dinya ekonomisi tzerindeki en 6nemli riski, distik buyume ile enerji fiyatlarinin
tetikledigi maliyet artislarina bagh yiiksek enflasyonun aynt anda yasanmasidir. Bu gelismeler,
kacinilmaz olarak arz soklarini da giindeme getirmektedir. Biiylimenin yavaslamast ve toplam
talepte daralma ise issizligi donemsel olarak belirgin bicimde artiracaktir.

Tirkiye’de kamu borg yiiki gérece diisiik olmakla birlikte, faiz oranlarinin yiksekligi ve dis kaynak
ihtiyact nedeniyle bitcenin mali hareket alani genis degildir. Bu nedenle, 6zellikle enerji
fiyatlarindaki artisin dis acik tizerinde olusturacagr finansman baskist karsisinda, daha orta ve uzun
vadeli, nitelikli sermaye girisine ihtiya¢ bulunmaktadir. Bu sorun agilabildigi takdirde, biit¢e aciginin
yuzde 3’lerden yuzde 57lere yikselmesi sorun yaratmayacaktir. Ancak enerji maliyetleri, giivenlik
harcamalari, sosyal destekler ve olast gb¢ yonetimi giderleri biitce tizerinde baslica bask: kalemleri
olarak 6ne cikacaktir.

6. “Giivenli liman kagis1” kavramini siz yalnizca finansal sermaye hareketi
olarak mi1 goériiyorsunuz, yoksa sirket merkezleri, lojistik ve ticari yénetim
fonksiyonlarinin yer degistirmesi olarak da degerlendirmek gerekir mi?

Finansal sermaye hareketleri bu konuda ilk akla gelen ve en goriiniir bagliktir. Ancak ticaret,
ozellikle transit ticaret (re-export), lojistik ve turizm sektorleri de bu siiregte 6ne ¢itkmaktadur.
Bununla birlikte, uzun vadede kaliciligr saglayacak ve ekonomik gelismeyi hizlandiracak asil alanin,
bu bélgedeki gecis strecinden beslenebilecek bilgi teknolojileri ve dijital ekonomi oldugu
kanaatindeyim. Dolayistyla “giivenli liman kagist” yalnizca finansal sermaye hareketi olarak degil;
sirket merkezlerinin, ticari yonetim fonksiyonlarinin, lojistik aglarin ve dijital faaliyetlerin yer
degistirmesi seklinde daha genis bir perspektifle degerlendirilmelidir.

7. Merkezi yonetim ile yerel yonetimler agisindan bakildiginda, olasi1 bir go¢
ongoriiyor musunuz? Boyle bir durumda, Tirkiye’de 6zellikle hangi sehirler
ve hangi biit¢e kalemleri tizerinde bask1 olugturur?

Olast bir gé¢ hareketi diisik bir ihtimal olarak degerlendirilmektedir ve bugtine kadar bu yonde
somut bir gelisme de ortaya ¢ikmamustir. Bununla birlikte, diisik bir olasilik olsa dahi, boyle bir
hareketliligin yonelmesi muhtemel yerlerin biyik kentler olacagt 6ngorilmektedir. Bu gergevede
Istanbul ilk sirada 6ne cikmakla bitlikte, 6zellikle teknoloji ve stratejik sektorler bakimindan Ankara
da 6nemli bir mekansal gelisme alant olabilir. Bunun yaninda, sinir illerine yonelik olarak sektor ve
faaliyet bazli yeni girisim alanlarinin gelistirilmesi de mimkiindur.

Bu strecte biyiksehirler gociin ana ¢ekim merkezleri olacak olsa da, bircok Avrupa Birligi
tlkesinde goruldigl tizere yerel yonetimlerin tamamlayict roli son derece Onemlidir. Yerel
yonetimlerin cazibeyi artiran, kamu hizmetlerinin kalitesini ytikselten ve merkezi yonetimin yiktnt
paylasan bir islev ustlenmesi gerekecektir. Biitce agisindan ise barinma, sosyal hizmetler, saglik,
egitim, ulasim, altyap: ve belediye hizmetleri tizerinde belirgin baskilar olusmasi beklenmektedir.



C
YESA

Sosyal Ekonomik ve Siyasal Arastirmalar Enstitiisii
Institude of Social Economic and Political Research

sesa.org.tr

8 @ sesaenstitusu

@ info @sesa.org.ir

0 Bademlidere Mah. 262. Sok. No:6
Cankaya/ANKARA



ISRAIL-ABD VE IRAN SAVASI'NIN TURKIYE'YE ETKILERI:
GUVENLI LIMAN KACISI, ULUSLARARASI FINANS MERKEZi
OLMA POTANSIYELI VE TURKIYE'NIN ATMASI GEREKEN
ADIMLAR UZERINE

THE IMPACT OF THE ISRAEL-US-IRAN CONFLICT ON
TURKIYE: SAFE-HAVEN DYNAMICS, THE POTENTIAL TO
BECOME AN INTERNATIONAL FINANCIAL CENTRE, AND THE
POLICY STEPS TURKIYE NEEDS TO TAKE
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Introduction

In the current conjuncture, marked by deepening regional geopolitical tensions, the possible
repercussions of the Israel-U.S.-Iran conflict for Turkiye emerge as an issue requiring careful
analysis not only in terms of foreign policy and security, but also with regard to economic policy,
public finance, the financial system, logistics infrastructure, and institutional capacity. The search
for a safe haven, the ambition to become an international financial centre, insurance capacity, the
strategic role of ports, and the possibility of international financial operations shifting toward
Turkiye constitute the principal axes of this discussion. Within this framework, this interview with
Prof. Dr. H. Hakan Yimaz examines the kind of economic policy framework Tirkiye should
develop in response to these developments and highlights the key priorities in terms of fiscal
resilience, the preparedness of public institutions, the role of local governments, and the broader
social implications.
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1. In your view, in which areas would the Israel-U.S.-Iran-centred conflict have the
strongest immediate impact on the Turkish economy: public finance, inflation,
foreign trade, energy, financial stability, or migration pressure?

Tirkiye is among the countries most likely to be significantly affected by the economic costs of the
ongoing military conflict in this region. In the initial phase, the most visible effects are likely to
arise from the contraction in foreign trade volume, leading to adverse consequences for production
and employment; from cost pressures generated by rising energy prices; and from economic
slowdown in tourism and in the provinces near the border. Should the conflict deepen, migration-
related and security-related risks are also expected to become more pronounced for Tirkiye.
After China, Turkiye is the second-largest supplier in Iran’s imports. Accordingly, the direct impact
on the Turkish economy will primarily be felt through our foreign trade relations with Iran and the
broader region. Over the last five years, the trade volume between Tirkiye and Iran has averaged
USD 5.7 billion. During the past three years, particularly as a result of the slowdown in imports,
Tturkiye has begun to record a trade surplus vis-a-vis Iran, averaging approximately USD 800
million. When transit trade, amounting to nearly USD 6 billion, is added, the potential trade volume
effectively exceeds USD 11 billion.

A significant number of Iranian entrepreneurs have also recently relocated to Tiurkiye, with the
total estimated to exceed 12,000. Likewise, there are entrepreneurs from Tirkiye who have gone
to Iran for investment purposes.

Table 1: Development of Tiirkiye-Iran Foreign Trade (USD billion)

milyar ABD Dolan

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
ithalat 4,80 7,61 7,04 3,61 1,19 2,82 3,35 2,18 2,45 2,70
Inracat 4,12 3,86 2,77 2,74 2,25 2,77 3,07 3,23 323 3,09
Denge -0,69 -3,75 -4,27 -0,87 1,06 -0,05 -0,29 1,05 0,78 0,39
Dis Ticaret Hacmi 8,92 11,47 9,81 6,35 345 5,59 6,42 541 5,69 579

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

ithalat ihracat = Denge ithalat ihracat

Source: Author’s estimates based on TUIK data, 2025 year-end estimate

Meanwhile, total trade volume between Ttirkiye and the United States has averaged approximately
USD 32 billion over the last three years. Over the last decade in particular, bilateral trade volume
increased by 82 percent, rising from USD 18 billion to USD 33 billion. The fact that the increase
was more pronounced in Tirkiye’s exports to the United States, which rose by 128 percent, also
resulted in a period in which trade deficits that had previously approached USD 5 billion turned
into surpluses in some years.
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Table 2: Development of Turkiye-U.S. Foreign Trade (USD billion)

16 1,7

0,1

1,3 13

2085 206 2007 248 20M9 Zlﬂ 2021 2022 Zli 2024 ZCI
0,9
-3,0

29

4,0 3,9

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 20257

ihracat  esithalat Dig Tic. Hacmi

Source: Author’s estimates based on TUIK data

In this framework, given that by the end of 2025 approximately 6 percent of Turkiye’s total exports
are directed to the United States and 1.14 percent to Iran, it may be argued that Turkiye faces a
direct risk of exposure in terms of rising costs and contraction in foreign trade.

At the same time, machinery and spare parts constitute the largest category in Ttrkiye’s exports to
Iran, accounting for 27-30 percent. In order to enhance domestic production and self-sufficiency,
Iran imports production equipment, machinery, machine components, spare parts, and motor
vehicle parts from Tirkiye. Plastics and various chemical products rank second, with a share of
25-27 percent. As a major producer and exporter of petrochemical products, Iran also procures
from Turkiye semi-finished plastics, chemical products, and certain chemical intermediates that it
cannot produce in sufficient quantities domestically for either internal consumption or export-
oriented production. Agricultural products rank third in our exports, with a share of 8—10 percent.
In addition, Iran periodically imports directly from neighbouring Ttrkiye in order to close supply
gaps that emerge in certain product groups domestically and to keep prices under control. In
previous periods, vegetable oil, chicken meat, and eggs were subject to additional imports in this
manner. Furthermore, due to the low cost of energy in Iran, certain metal ores, which rank fourth
among our export items, are sent there for processing in order to benefit from those lower energy
costs.

Tirkiye’s imports from Iran, by contrast, are concentrated primarily in natural gas, which accounts
for approximately 50 percent, alongside certain technical issues arising from the way natural gas
payments are reflected in contracts and in the accounting system. This is followed by metal
products, especially silver and aluminium, in the 20-30 percent range, and agricultural products at
around 5-10 percent. For this reason, in relation to natural gas, not only supply security but also
the potential for cost-driven impact should be taken into account. Turkiye’s annual consumption
of approximately 8 billion cubic metres is significant in this respect.

In conclusion, Turkiye is among the countries likely to be affected most severely by this conflict,
given both its high trade volume with the United States, its energy-oriented import relationship
with Iran, and the concentration of its exports in machinery, spare parts, plastics, and chemicals.
The economic impact is likely to manifest itself particularly in the form of shrinking exports among
small and medium-sized industrial enterprises, and in welfare losses in provinces near the Iranian
border due to the contraction of trade and tourism.

2. What fiscal and institutional conditions must be met for Tiirkiye to be perceived
as a “safe haven” in such a crisis environment?

Following the U.S.-Israel-Iran conflict, it should be considered a plausible scenario that firms and
individuals operating in the region may turn toward Tirkiye as a safer centre outside the conflict
zone, and that Turkiye may, in turn, attract the external financing it needs during this period. In
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this respect, it is particularly important to attract investors from the Gulf countries, especially the
United Arab Emirates, as well as Kuwait, Bahrain, and Qatar. However, the main issue here has
become the lack of confidence and the climate of unpredictability prevailing in the Gulf.

From the perspective of foreign investors, it is of critical importance that the rules of the game do
not change and that predictability is ensured. Likewise, the protection of acquired rights is regarded
as one of the principal indicators of the existence of a rules-based system.

For Turkiye, whose external financing needs are expected to increase in 2026, one of the main
objectives should be to ensure that firms relocate to Turkiye in the aftermath of the conflict and
that this relocation generates capital inflows. Within this framework, tax incentives acquire
particular importance. Advantages relating to the corporate tax rate, income tax arrangements,
foreign capital legislation, investment incentives, and regulations concerning inheritance and
transfer taxes are among the instruments that could encourage not only companies but also
individuals to turn toward Tirkiye.

Although the total value of investments projected to be made in Turkish companies by foreign
investors within the framework of mergers and acquisitions has displayed a fluctuating pattern over
the past decade, it appears to have re-entered a strong upward trajectory, especially after 2023. This
should be regarded as a potential advantage for Turkiye.

At the same time, it must also be asked whether developments in the Gulf, which carry a risk of
further escalation, are being monitored closely enough. For this reason, there is a need for strong
research institutions and effective strategic planning capacity. In this context, strengthening
research institutions capable of producing institutional analysis, strategic planning, and forward-
looking assessments is of great importance.

3. From the perspective of public finance and structural adjustment, does Tiirkiye
currently have a greater capacity to generate strategic advantages in this process,
or are its existing vulnerabilities more dominant?

First of all, it should be underlined that foreign capital inflows should, to the greatest extent
possible, be directed toward direct investments capable of generating know-how transfer. In this
sense, had the second-generation reforms that have long been postponed been completed, and had
a framework capable of inspiring confidence in implementation been established, the current
picture could have produced far more favourable outcomes for Turkiye.

The critical issue for Turkiye is its ability to provide assurance that a rules-based system will
function fully and effectively. If such confidence can be established, Tirkiye may generate
significant opportunities thanks to its economic potential, human capital, financial infrastructure,
and other structural advantages. Otherwise, existing vulnerabilities will continue to stand in the way
of this potential.

4. In such a regional crisis environment, can Tiirkiye become a country that
attracts short-term capital, or does it possess the potential to become a more
permanent regional financial and operational centre?

Under present conditions, although Tirkiye is not itself a party to the armed conflict, it is
nonetheless located in a geography that may be considered second-degree risk territory. In addition,
the postponement of structural reforms and the hesitations surrounding their implementation
inevitably make Ttrkiye appear, in the eyes of investors, as a country offering primarily short-term
opportunities.
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That said, if the necessary structural and institutional arrangements can be put into effect, Turkiye
has the potential not only to attract short-term capital, but also to become a regional financial and
operational centre in a more lasting sense. Under present circumstances, however, short-term
capital movements appear more likely.

5. In such a war scenario, under which headings would the most serious pressures
on the public budget emerge: energy costs, security expenditures, social
assistance, migration management, logistics infrastructure, or other areas?

The most significant risk this conflict poses to the global economy is the simultaneous emergence
of low growth and high inflation driven by cost increases triggered by rising energy prices. These
developments inevitably bring supply shocks to the forefront as well. Slower growth and
contraction in aggregate demand will, in turn, lead to a marked cyclical increase in unemployment.
Although Tirkiye’s public debt burden remains relatively low, the budget’s fiscal room for
manoeuvre is limited due to high interest rates and the continuing need for external financing. For
this reason, especially in the face of the financing pressure that rising energy prices are likely to
impose on the external deficit, there is a need for more medium- and long-term, higher-quality
capital inflows. If this issue can be addressed, an increase in the budget deficit from 3 percent to 5
percent would not in itself create a major problem. Nevertheless, energy costs, security
expenditures, social support, and possible migration-management expenses are likely to emerge as
the principal sources of pressure on the budget.

6. Do you regard the concept of “safe-haven relocation” solely as a movement of
financial capital, or should it also be evaluated in terms of the relocation of
company headquarters, logistics, and commercial management functions?

Financial capital movements are the first and most visible dimension that comes to mind in this
regard. However, trade, especially transit trade (re-export), as well as logistics and tourism, also
stand out in this process.

At the same time, I am of the view that, in the longer term, the area most likely to ensure
permanence and accelerate economic development is information technologies and the digital
economy, both of which may benefit from the transition dynamics emerging in this region.
Therefore, “safe-haven relocation” should be understood not merely as a movement of financial
capital, but in a broader sense as encompassing the relocation of company headquarters,
commercial management functions, logistics networks, and digital activities.

7. From the perspective of both the central government and local governments, do
you foresee a possible migration wave? If so, which cities and which budget items
in Tirkiye would come under pressure?

A possible migration movement is currently assessed as a low-probability scenario, and no concrete
development in this direction has so far emerged. Nevertheless, even if the probability remains
low, such mobility would most likely be directed toward major urban centres. In this framework,
Istanbul stands out as the primary destination, while Ankara may also emerge as an important
spatial development area, particularly in terms of technology and strategic sectors. In addition, it
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may also be possible to develop new sector- and activity-based areas of initiative in the border
provinces.

Although metropolitan areas would become the principal centres of attraction in the event of
migration, the complementary role of local governments is, as observed in many European Union
countries, of critical importance. Local governments would need to assume a function that
enhances attractiveness, improves the quality of public services, and shares part of the burden
borne by the central government. From a budgetary perspective, significant pressures are likely to
arise in housing, social services, healthcare, education, transportation, infrastructure, and municipal
services.
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