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Büyüme
����

øON�WDKPLQ������
Revize edilen tahmin: % 6.5
*HUoHNOHúPH��������

9 Uygulanmakta 
olan ekonomik 
programa duyulan J�YHQH�ED÷OÕ�RODUDN�JHOLúHQ�ILQDQVDO�LVWLNUDUÕQ�
beklentileri L\LOHúWLUPHVL��
6ÕNÕ�PDOL\H�YH�SDUD�SROLWLNDVÕ�HWNLOL�ROPXúWXU

9 Sanayi 
üretiminde, 
özellikle özel VHNW|UGH�DUWÕú
Son çeyrekte \ÕOOÕN�RODUDN���
% �����DUWÕú

9 7DUÕPVDO�
üretimde DUWÕú
Son 
çeyrekte \ÕOOÕN�RODUDN��������DUWÕú

9 Baz etkisi

�����\ÕOÕQGDNL�E�\�PHQLQ�ND\QDNODUÕ�QHOHUGL?

9 øKUDFDWÕQ�
güçlü 
SHUIRUPDQVÕ

9 Beklenen L\LOHúPH\H�
paralel olarak VWRN�DUWÕUÕPÕQD�
gidilmesi

9 øúVL]OLN�KDOHQ�
yüksek
�����\ÕOÕQGD
% 10.6



Büyüme

����
7DKPLQ������

9 Üretimdeki DUWÕú
Sanayi üretim 
endeksinde \ÕOOÕN�RODUDN�2FDN�D\ÕQGD�
% 13.7, ùXEDW�D\ÕQGD�������DUWÕú

9 øKUDFDWWDNL�
DUWÕú
2FDN�D\ÕQGD�
\ÕOOÕN�RODUDN�
% 13.4
RUDQÕQGD
DUWÕú

9 <DSÕVDO�
reformlara
ED÷OÕ�RODUDN�
üretimdeki 
DUWÕú

9 TRL ve döviz SL\DVDODUÕQGD�
istikrar VD÷ODQPDVÕ�
Özel sabit \DWÕUÕPODUGD�YH�W�NHWLPGH�DUWÕú

9 %DQNDFÕOÕN�
kesimi UHIRUPODUÕQÕQ�WDPDPODQPDVÕ

9 Beklentilerdeki 
olumlu 
JHOLúPHOHU

�����\ÕOÕQGD�E�\�PHQLQ�ND\QDNODUÕ�QHOHU�RODFDN?



Büyüme

����
MarW�D\Õ�LWLEDUL\OH�0HUNH]�%DQNDVÕ�%HNOHQWL�

Anketi tahmini: 3.6 %

<ÕOÕQ�EDúÕQGDQ�EHUL�G�úPHNWH
Neden?

,0)�SURJUDPÕ�NDSVDPÕQGDNL����J|]GHQ�JHoLUPHQLQ�oRN�X]XQ�
sürmesi

Irak: Turizm gelirleri üzerindeki ilk etki, SHWURO�IL\DWODUÕ
Ba]�HWNLVLQLQ�DUWÕN�J|U�OPHPHVL

2003 Birinci çeyrek?
Sanayi üretimi: 2FDN�D\ÕQGD�L\L, ancak...

ReHO�6HNW|U�*�YHQ�(QGHNVLQGH�G�ú�ú



Büyüme
Sanayi Üretim Endeksi
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Sanayi Üretim Endeksi 0HYVLPVHOOLNWHQ�$UÕQGÕUÕOPÕú

2FDN�����¶GH�PHYVLPVHOOLNWHQ�DUÕQGÕUÕOPÕú�VDQD\L��UHWLP�HQGHNVL�DUWÕú�WUHQGLQL�V�UG�UP�ú�������NUL]�G|QHPL�
|QFHVL� G�]H\LQH� \DNODúPÕúWÕU�� $QFDN�� VDQD\L� �UHWLP� HQGHNVL�� DUWÕú� WUHQGLQLQ� DNVLQH� ùXEDW� D\ÕQGD� G�ú�ú�
J|VWHUPLúWLU�



Büyüme

Reel Kesim Güven Endeksi
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Reel Kesim Güven Endeksi =  Beklentiler (øNWLVDGL�\|QHOLP +  LKUDFDW�RODQDNODUÕ +  \DWÕUÕP�KDUFDPDODUÕ +  toplam sipariú +  mamul mal stoku +  toplam istihdam 
+  üretim hacmi +  Lo�SL\DVD\D�VDWÕODQ��PDO�KDFPL +  KDPPDGGH�VWRN�H÷LOLPL). 
(QGHNV¶LQ����¶�Q��]HULQGH�ROPDVÕ�EHNOHQWLOHULQ�ROXPOX, ���¶�Q�DOWÕQGD�ROPDVÕ�LVH�ROXPVX]�ROGX÷XQX�J|VWHUPHNWHGLU. 



Enflasyon - 2002

�����\ÕOÕQGD�IL\DW�JHOLúPHOHULQL�EHOLUOH\HQ�EDúOÕFD�XQVXUODU:
9 6ÕNÕ�PDOLye YH�SDUD�SROLWLNDODUÕ
9 <DSÕVDO�UHIRUPODUÕQ�EDúDUÕ\OD�X\JXODQPDVÕ
9 3URJUDPÕQ NUHGLELOLWHVLQLQ�DUWPDVÕ�YH�EXQXQ�EHNOHQWLOHU��]HULQGH�

\DUDWWÕ÷Õ�ROXPOX�HWNL
9 TR/�YH�G|YL]�SL\DVDODUÕQGDNL�J|UHFHOL�LVWLNUDU
9 7DOHS�EDVNÕVÕQÕQ ROPDPDVÕ
9 *ÕGD�YH�IL\DW�IL\DWODUÕQGDNL�|QHPOL�\DYDúODPD

2002 <ÕOÕ TÜFE Hedefi 35 %

2002 <ÕOÕQGD�(QIODV\RQ�6RQXFX����������������������������29.7 %
son yirmi yÕlÕn en G�ú�N yÕl sonu UDNDPÕ



2003 <ÕOÕ TÜFE hedefi                           20 %
+�N�PHW�YH�0HUNH]�%DQNDVÕ�WDUDIÕQGDQ�RUWDNODúD�LODQ�HGLOPLúWLU

Enflasyon - 2003

2003 \ÕOÕQÕQ�ilk �o�D\OÕN�G|QHPLQGH�TÜFE hareketleri 
Ocak: 2.6 %

9 *HUoHNOHúPHOHU�EHNOHQWLOHUOH�SDUDOHOOLN�J|VWHUPHNWHGLU
9 0HYVLPVHOOLNWHQ�DUÕQGÕUÕOPÕú�DUWÕú�KÕ]Õ��0DUW�����¶GHQ�EX�\DQD�ND\GHGLOHQ�HQ�G�ú�N�RUDQGÕU��
9 6ÕQÕUOD\ÕFÕ�XQVXUODU�JÕGD��GD\DQÕNOÕ�W�NHWLP�PDOODUÕ�YH�JL\LP�VDnayii kalemlerinden ND\QDNODQPÕúWÕU�
9 .DPX�NHVLPLQGHNL�IL\DW�D\DUODPDODUÕQÕQ�HWNLVL

ùXEDW: 2.3 %
9 $\OÕN�DUWÕúWDNL�KÕ]ODQPD, \ÕOOÕN�7h)(¶GH�\XNDUÕ\D�GR÷UX�ELU�EDVNÕ�ROXúWXUPXúWXU.
9 *ÕGD�IL\DWODUÕQGDNL�PHYVLPVHO�DUWÕú
9 Petrol IL\DWODUÕ�YH�XODúÕP�IL\DWODUÕQGDNL�KÕ]OÕ�DUWÕú
9 6D÷OÕN�KL]PHWOHULQGHNL�devam eden IL\DW�D\DUODPDODUÕ
9 .LUDODU�DUWÕúÕ�VÕQÕUODQGÕUPÕúWÕU
9 '�ú�N�|]HO�LPDODW�IL\DWODUÕ

Mart: 3.1 %
9 Beklentilerin üzerinde
9 g]HOOLNOH�JÕGD�IL\DWODUÕQGDNL�DUWÕú�EHNOHQWLOHULQ��]HULQGH�JHUoHNOHúPLúWLU
9 6D÷OÕN�KL]PHWOHULQGH�V�UHJHOHQ�IL\DW�D\DUODPDODUÕ�
9 7HOHNRP�QLNDV\RQ�KL]PHWOHULQGHNL�IL\DW�DUWÕúODUÕ
9 UODúÕP�IL\DWODUÕ hala yüksek

øON��o�D\ÕQ�\D\JÕQ�|]HOOL÷L, W�NHWLFL�WDOHELQGH�EHOLUJLQ�ELU�FDQODQPD�ROPDPDVÕGÕU. 



<ÕO�VRQX�(QIODV\RQ�%HNOHQWLOHUL�(7�NHWLFL�)L\DWODUÕ)
+HGHIH�\DNODúÕOPDVÕQD�NDUúÕQ�������\ÕOÕ�LoLQ�HQIODV\RQ�EHNOHQWLOeri belirsizlikler nedeniyle 
halen hedefin üzerinde seyretmektedir

�����\ÕOÕ�EDúODUÕQGD�HQIODV\RQ�KHGHIL�\�]GH����YH�EHNOHQWL�\�]GH 48.3 iken 13 puan olan kUHGLELOLWH�DUDOÕ÷Õ, 
\�]GH����HQIODV\RQ�KHGHIL�YH�\�]GH�������EHNOHQWL�LOH������\ÕOÕQÕQ�EDúÕQGD�\�]GH��¶H�JHULOHPLúWLU�������������������������������
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20.0�����\ÕOÕ�KHGHIL

Yeni 
ekonomik 
SURJUDPÕQ�
etkisi

Kredibilite 
DUDOÕ÷Õ ���
Puan

Kredibilite
DUDOÕ÷Õ ��
Puan

35.0�����\ÕOÕ�KHGHIL



Enflasyon Görünümü
ùX�DQGD�HQIODV\RQXQ�JHOHFHNWHNL�JLGLúDWÕ�WHPHO�RODUDN�úXQODUD�
ED÷OÕGÕU��
9 Ekonomik temeller

9 Hala G�ú�N iç talep

9 ,UDN¶WDNL�JHOLúPHOHULQ�
etki derecesi

2003 \ÕOÕ bütçesinde yer alan ek
önlemler ve gelirler SROLWLNDVÕQD�
LOLúNLQ�\HQL Niyet Mektubuyla 
üstlenilen taahhütlerle 
J�oOHQGLULOPLú, JHoPLúH/JHOHFH÷H�
endeksleme, \DSÕVDO�UHIRUPODU

³2OD÷DQ�VW��'|QHP´
� Sapmalar ya önemsiz ya da

geçici RODFDNWÕU: petrol IL\DWODUÕ�YH�G|YL]�NXUX�LVWLNUDUÕ
� øON�LNL�D\GDNL�HQIODV\RQ, G�úPH�H÷LOLPLQLQ�GXUGX÷X�\D�GD�WHUVLQH�G|QG�÷��DQODPÕQD�

gelmemektedir:baz etkisi GLNNDWH�DOÕQPDOÕGÕU.



)LQDQVDO�øVWLNUDU
Birincil Hedef

)L\DW�øVWLNUDUÕ
)LQDQVDO�LVWLNUDU�destekleyici hedefimizdir.

I rak’a düzenlenen askeri operasyon, finansal istikrar 
KHGHILPL]�LoLQ�ELU�ULVN�ROXúWXUPDNWDGÕU��



7�P�G�Q\D�HNRQRPLOHULQLQ�HWNLOHQGL÷LQGHQ�GDKD�ID]OD�ELU�HWNLOHQPH�V|]�NRQXVX�ROPDPÕúWÕU��EXQXQ�
nedeni:

90HYFXW�SURJUDPÕQ�NDUDUOÕOÕNOD�X\JXODQPDVÕ�
9*�oOHQGLULOPLú�PDNUR�HNRQRPLN�WHPHOOHULQ�EXOXQPDVÕ�
9'DOJDOÕ�.XU�UHMLPLQLQ�X\JXODQÕ\RU�ROPDVÕ�
9%D÷ÕPVÕ]�0HUNH]�%DQNDVÕ¶QÕQ�ELU�\ÕOÕ�DúNÕQ�V�UHGLU�EDVÕQ�GX\XUXODUÕ�YH�NRQXúPDODU�\ROX\OD�\DSWÕ÷Õ�X\DUÕODU��
90HUNH]�%DQNDVÕ¶QÕQ�ILQDQVDO�LVWLNUDUÕ�NRUXPDN�DPDFÕ\OD�|QFHGHQ�DOPÕú�ROGX÷X�|QOHPOHU�

)LQDQVDO�øVWLNUDU



0HUNH]�%DQNDVÕ¶QÕQ�DOGÕ÷Õ�SROLWLND�|QOHPOHUL��
7�UN�/LUDVÕ�3L\DVDVÕQGD�
9 0HUNH]�%DQNDVÕ��³*Ho�/LNLGLWH�3HQFHUHVL´�\ROX\OD�EDQNDODUD�OLPLWVL]�RODUDN�VD÷ODGÕ÷Õ�ILQDQVPDQ�LPNDQÕQÕQ�IDL]�RUDQODUÕQÕ�G�ú�UP�úW�U
9 *HUHNOL�J|U�O�UVH��øVWDQEXO�0HQNXO�.Õ\PHWOHU�%RUVDVÕ�5HSR�3D]DUÕQGD�JHFHOLN�IRQODPD�LPNDQÕ'|YL]�3L\DVDVÕQGD�
9 0HUNH]�%DQNDVÕ�QH]GLQGH�IDDOL\HW�J|VWHUHQ�'|YL]�'HSR�3L\DVDVÕ¶QGDQ�EDQNDODUD�OLPLWOHUL�GDKLOLQGH�ELU�KDIWD�YDGHOL�RODUDN�VD÷ODQDQ�G|YL]�GHSRVXQXQ�IDL]�RUDQÕ�G�ú�U�OP�úW�U
9 0HUNH]�%DQNDVÕ��WDOHSWH�PH\GDQD�JHOHELOHFHN�RODVÕ�ELU�DUWÕúD�FHYDS�YHUHELOPHN�DPDFÕ\OD�0HUNH]�%DQNDVÕ�úXEHOHULQGH�WXWXODQ�HIHNWLI�PHYFXGXQX�DUWÕUPÕúWÕU��
9 0HUNH]�%DQNDVÕ�G|YL]�OLNLGLWH�VÕNÕQWÕVÕ�\D�GD�VSHN�ODWLI�KDUHNHWler QHGHQL\OH�G|YL]�NXUXQGD�DúÕUÕ�GDOJDODQPD�PH\GDQD�JHOPHVL�KDOLQGH�P�GDKDOH\H�KD]ÕUGÕU�

)LQDQVDO�øVWLNUDU



'|YL]�+HVDSODUÕ���PLO\RQ�86'�
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øVWLNUDU�YH�*�YHQ�øúDUHWOHUL�
'|YL]�KHVDSODUÕQÕQ�JLGHUHN�D]DOPDVÕ�DQFDN�oRN�DQL�GDOJDODQPDODU�ROPDPDVÕ

)LQDQVDO�øVWLNUDU



øVWLNUDU�YH�*�YHQ�øúDUHWOHUL: 
7/�KHVDSODUÕQGD�DQL�GDOJDODQPDODUÕQ�ROPDPDVÕ
���ùXEDW-��1LVDQ�WDULKOHUL�DUDVÕQGD�7/�KHVDSODUÕQGD�DUWÕú�ROPDVÕ

7RSODP�7/�KHVDSODUÕ���WULO\RQ�7/�
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)LQDQVDO�øVWLNUDU



øVWLNUDU�YH�*�YHQ�øúDUHWOHUL��
<HUOHúLNOHULQ�HOLQGH�EXOXQDQ�'HYOHW�øo�%RUoODQPD�6HQHWOHUL�PLNWDUÕQÕQ�DUWPDVÕ

<HUOHúLNOHULQ�(OOHULQGH�%XOXQDQ�'HYOHW�øo�%RUoODQPD�6HQHWOHUL��7/�'|YL]��
(trilyon TL)

24.662

25.198

25.918

26.236

23500

24000

24500

25000

25500

26000

26500

02.28.03 03.07.2003 03.14.03 03.21.03

)LQDQVDO�øVWLNUDU



øOHUL\H�<|QHOLN�3DUD�3ROLWLNDVÕ

8\JXQ�NRúXOODUGD�UHVPL�HQIODV\RQ�KHGHIOHPHVL�
benimsenecektir:

9 Uygun iç ortam
� Mali disiplinin sürdürülmesi
� Geriye yönelik endekslemede azalma
� 'HVWHNOH\LFL�JHOLUOHU�SROLWLNDVÕ

9 8\JXQ�GÕú�RUWDP

3DUD�SROLWLNDVÕQÕQ�DPDFÕ�HQIODV\RQ�KHGHIOHULQH�XODúPDNWÕU

7HPHO�SROLWLND�oDSDVÕ 3DUD�WDEDQÕ
büyüme ve enflasyonla uyumlu
GH÷LúLPH�DoÕN�

2003

% 20 enflasyon

Orta vade

Tek haneli enflasyon



øOHUL\H�<|QHOLN�3DUD�3ROLWLNDVÕ
0HUNH]�%DQNDVÕ�UHVPL�HQIODV\RQ�KHGHIOHPHVL�LoLQ�NXUXPVDO�
YH�WHNQLN�KD]ÕUOÕNODUÕ�WDPDPODPÕúWÕU�

9 (NRQRPLN�YHUL�WDEDQÕQÕQ�YH�UDSRUODPD�SDNHWLQLQ�J�oOHQGLULOPHVL
9 (QIODV\RQ�WDKPLQ�VLVWHPOHULQLQ�JHOLúWLULOPHVL
9 dH\UHN�G|QHPOHU�KDOLQGH�oHNLUGHN�PDNUR�HNRQRPLN�PRGHO�KD]ÕUODQPDVÕ
9 øVWDWLVWLN�YH�UDSRUODUÕQ�\D\ÕPODQPDVÕ
9 3DUD�3ROLWLNDVÕ�.XUXOX�WRSODQWÕODUÕQD�LOLúNLQ�LODYH�EDVÕQ�GX\XUXODUÕ�GD�\D\ÕPODQDFDNWÕU

'DOJDOÕ�NXU�UHMLPLQH�ED÷OÕ�ROXQPDVÕ
$úÕUÕ�KDUHNHWOLOL÷L�VÕQÕUODPDN�LoLQ�P�GDKDOH
'|YL]�DOÕP�LKDOHOHULQH�WHNUDU�EDúODQPDVÕ���
Ödemeler Dengesi
Para ikamesi



øOHUL\H�<|QHOLN�3DUD�3ROLWLNDVÕ
'|YL]�YH�SDUD�SL\DVDODUÕQÕQ�J�oOHQGLULOPHVLQGH�JHOLúPH:
�����\ÕOÕQGD�|QH�V�U�OHQ�|QOHPOHU:

9 =RUXQOX�.DUúÕOÕNODU
� 2UWDODPD�X\JXODQDQ�G|QHPLQ�X]DWÕOPDVÕ
� =RUXQOX�NDUúÕOÕNODU�PLNWDUÕQÕQ�RUWDODPD�X\JXODQDQ�SD\ÕQÕQ�DUWÕUÕOPDVÕ�

9 9DGHOL�V|]OHúPHOHUGH�GDPJD�YHUJLVLQLQ�NDOGÕUÕOPDVÕ
9 %DQNDODUDUDVÕ�G|YL]�LúOHPOHULQGH�YHUJLQLQ�NDOGÕUÕOPDVÕ
9 $\OÕN�GHSR�DOÕP�LKDOHOHULQH�EDúODQPDVÕ
9 0HUNH]�%DQNDVÕ¶QÕQ�DUDFÕOÕN�URO�QGHQ�\DYDú�\DYDú�oHNLOPHVL
9 TRLIBOR

9 .DPX�EDQNDODUÕQÕQ�JHFHOLN�SDUD�SL\DVDVÕQD�WHNUDU�JLUPHVL
�����\ÕOÕ�LoLQ�WHPHO�|QFHOLN:

9 9HUJL�\�N�Q�Q�D]DOWÕOPDVÕ�LOH�SL\DVDODUÕQ�HWNLQOL÷LQLQ�DUWÕUÕOPDVÕ�
� %DQNDODUDUDVÕ�PHYGXDW�YH�UHSR�LúOHPOHULQGHQ�%609¶QLQ�NDOGÕUÕOPDVÕ
� 7&0%�VHQHWOHULQH�LOLúNLQ�YHUJL�PHY]XDWÕQÕQ�GHYOHW�Lo�ERUoODQPD�Venetlerine göre 
D\DUODQPDVÕ


