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'�úHQ�(QIODV\RQ�- TÜFE

7h)(¶QLQ�G�úPHVLQL�VD÷OD\DQ�XQVXUODU�QHOHUGLU�"�

• (QIODV\RQGDNL�DWDOHWLQ�D]DOPDVÕ

- øOHWLúLP�SROLWLNDVÕ

• 6ÕNÕ�SDUD�YH�PDOL\H�SROLWLNDODUÕ��NRQWUROO��Lo�WDOHS�DUWÕúÕ
- Büyümeyi engellemez.

• 9HULPOLOLN�DUWÕúÕ��UHHO��FUHWOHULQ�VH\UL

• +HGHIOH�E�\�N�|Oo�GH�X\XPOX�JHOLUOHU�SROLWLNDVÕ

• hUHWLFL�YH�W�NHWLFL�GDYUDQÕúODUÕQÕQ�GH÷LúPHVL

• (QIODV\RQ�G|YL]�NXUX�LOLúNLVLQLQ�]D\ÕIODPDVÕ�

��������������������������.DVÕP������������

• 0HUNH]�%DQNDVÕ�ED÷ÕPVÕ]OÕ÷Õ
- .DVÕP�����¶GHQ�EHUL
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)ø<$7�(1'(.6/(5ø
�.DVÕP������LWLEDUL\OH�\ÕOOÕN�\�]GH�GH÷LúLP�

yüzde

7h)(

7()(
����

+HGHI��

�7h)(�

����

TÜFE:  Ocak – .DVÕP�����

øON�RQ�ELU�D\�ELULNLPOL������

• 7DOHSWHNL�FDQODQPD�HUWHOHQPLú�WDOHS��\DUÕ�
GD\DQÕNOÕ�PDOODUGD�DUWÕú��DQFDN�\D\JÕQ�GH÷LO�

• dÕNWÕ�DoÕ÷Õ�V�U�\RU�

• .UHGLOHUGH�DUWÕú�D÷ÕUOÕNOÕ�RODUDN�W�NHWLFL�
NUHGLOHULQGH��DQFDN�\DYDúODPD�H÷LOLPL

• g]HO�XODúÕP�DUDoODUÕ��PRELO\D�- HY�Hú\DVÕ��
HQIODV\RQ�H÷LOLPLQLQ��]HULQGH

• +L]PHWOHU�� PDO�IL\DW�DUWÕúÕQGD�IDUN�DoÕN

- .LUD��H÷LWLP��.kU�PDUMODUÕQÕ�DUWÕUÕFÕ��JHoPLú
HQIODV\RQD�HQGHNVOL�IL\DWODPD�GDYUDQÕúODUÕ

• 7()(�DUWÕúÕ��$QD�PHWDO��SHWURO��NDPX

- 7h)(��]HULQGHNL�HWNLVL�VÕQÕUOÕ

- 7()(�KHGHI�GH÷LO�

• �����,��\DUÕVÕQGD�KÕ]OÕ�ELU�G�ú�ú�
,,��\DUÕVÕQGD�\�NVHOPH�H÷LOLPL

�����\ÕO�VRQX������7h)(�KHGHIL�WXWDFDN�

�����\ÕOÕ�LON�D\ODUÕQGD�ED]�HWNLVL

<ÕO�LoLQGHNL�VH\LU��%D]�HWNLVL�
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TÜFE
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• Ancak, IL\DW�LVWLNUDUÕ henüz 

VD÷ODQPÕú�GH÷LO�

• Halen en yüksek enflasyona sahip 

ülkelerden biri

'�úHQ�(QIODV\RQ�– Görünüm
�����.$6,0�ø7ø%$5ø</(�<,//,.�(1)/$6<21��7h)(��25$1/$5,��\�]GH�

���\ÕOÕQ�HQ�G�ú�N�HQIODV\RQ�UDNDPÕ

(QIODV\RQ�KHGHIL�GDKD�J�YHQLOLU�ELU�

QRPLQDO�oDSD

<ÕO�VRQX�7h)(�KHGHIOHUL�

2005 % 8
�����\ÕOÕ�EHNOH\LúOHUL��������J�YHQLOLUOLN�IDUNÕ����

2006 % 5

2007 % 4

���øVUDLO� � ����
���6LQJDSXU � ����
���*�QH\�$IULND � ����
���ùLOL ����
���0DOH]\D � ����
���dHN�&XP� ����
���7D\ODQG ����
���.RUH ����
���6ORYHQ\D ����
����+LQGLVWDQ � ����
����3HUX� ����
����dLQ � ����
����3RORQ\D � ����
����$UMDQWLQ ����
����0HNVLND ����
����%XOJDULVWDQ � ����
����.RORPEL\D ����
����(QGRQH]\D � ����
����0DFDULVWDQ � ����
����6ORYDN�&XP� ����
����%UH]LO\D � ����
����)LOLSLQOHU ����
����8UXJXD\ ����
����8NUD\QD � � ����
����7h5.ø<( ����
����5RPDQ\D � �����
����5XV\D � � � �����
����%HODUXV �����
����9HQH]XHOD �����

�(NLP�����������D\OÕN�ELULNLPOL���(\O�O�����
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�� 5HIRUP�\RUJXQOX÷X�ROXúPDVÕQD�IÕUVDW�YHULOPHPHOL�

• 6DGHFH�PHYFXW�UHIRUPODUÕQ�NRUXQPDVÕ�GH÷LO��V�UHFLQ�GHYDPÕ��GDKD ileriye götürülmesi önemlidir: Latin 
$PHULND�GHQH\LPL�XQXWXOPDPDOÕ�

�� 'Õú�ùRNODU
• øVWLNUDUGD�PHVDIH�LOH�úRNODUÕQ�HWNLVL�GDKD�D]

�� %HNOH\LúOHU�L\L�\|QHWLOPHOL�
• (Q�N�o�N�ELU�KDWD�\DSÕOPDPDOÕ�

�� .DPX�IL\DW�D\DUODPDODUÕ�YH�JHOLUOHU�SROLWLNDVÕ�KHGHI�HQIODV\RQ�LOH�
X\XPOX�ROPDOÕ�

• 0DOL�GLVLSOLQ��NDPX�PDO�YH�KL]PHWOHULQGH�IL\DW�DUWÕúÕ�LOH�GH÷LO��YHULPOLOLN�DUWÕúÕ�LOH�VD÷ODQPDOÕ�

�� (NRQRPLGHNL�L\LOHúPH�VRQXFX�RUWD\D�oÕNDFDN�FDQODQPD�NkU
PDUMODUÕQÕ�DUWÕUPD�IÕUVDWÕ�RODUDN�J|U�OPHPHOL�

�� 7DUÕP�YH�HQHUML�IL\DWODUÕ

Dikkat Edilmesi Gereken Unsurlar

����KHGHILQL�J|]GHQ�JHoLUPH\H�JHUHN�YDU�PÕGÕU"�+D\ÕU�

�� øo�WDOHS�DUWÕúÕQD�GLNNDW�HGLOPHOL��W�NHWLPGHNL�FDQODQPD�NRQWUROO��ROPDOÕ�
• *�YHQ�HQGHNVOHUL�LVWLNUDUOÕ��PRELO\D-HY�Hú\DVÕ��|]HO�XODúÕP�DUDoODUÕ�



%h<h0(
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����¶GHQ�EX�\DQD���o�\ÕO��VW��VWH�

DUWÕ�YH�\�NVHN�E�\�PH�RUDQODUÕ

$UWÕ�%�\�PH�2UDQODUÕ

GSMH BÜYÜME ORANI 
yüzde

�����\ÕOÕQD�J|UH�UHHO�

büyüme ������

���

�� � � � �� � �	

����
����
����

E�\�PH�

WDKPLQL�

���

����

����

����

�����\ÕOÕ�LON�LNL�oH\UHN�oRN�\�NVHN
E�\�PH�UDNDPODUÕ��DOÕQDQ�WHGELUOHUH�

paralel olarak ,,,�oH\UHNWH�

\DYDúODPD����D\OÕN������
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�� 6ÕNÕ�PDOL\H�SROLWLNDVÕ�E�\�PH\H�GHVWHN��
• <�NVHN�YH�NÕUÕOJDQ�NDPX�ERUFX�NRúXOODUÕQGD�IDL]OHU�YH�EHNOH\LúOere olumlu etki

�� g]HO�NHVLPH�GD\DOÕ�ELU��E�\�PH��
• .DPX�\DWÕUÕPFÕ�YH�G�]HQOH\LFL�RODUDN�L\L�\|QHWLúLP�LONHOHUL�oHUçevesinde

E�\�PH�SRWDQVL\HOLQL�DUWÕUÕFÕ�DODQODUD�\|QHOPHOL�

�� øKUDFDWÕQ�NDWNÕVÕ�DUWPDNWD�

�� 9HULPOLOLN��
• %�\�PH\H�HQ�oRN�NDWNÕ

• ����¶GHQ�EHUL�YHULPOLOLN�DUWÕúÕ�����

$UWÕ�%�\�PH�2UDQODUÕ�– 'H÷LúHQ�'LQDPLNOHU

%�\�PHQLQ�GLQDPLNOHUL�JHoPLúWHQ�IDUNOÕGÕU�

�� (QIODV\RQ�G�úHUNHQ�\�NVHN�E�\�PH�KÕ]ODUÕ
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�� <DWÕUÕP
• %�\�PH�\DWÕUÕPODUÕ�GH÷LO��\DWÕUÕPODU�E�\�PH\L�WDNLS�HWPHNWH

• 1HGHQ"�<DWÕUÕPFÕODUÕQ�YH�UHHO�VHNW|U�Q�
- (OGH�HGLOHQ�ND]DQÕPODUÕQ��

- (QIODV\RQGDNL�G�ú�ú�Q�NDOÕFÕOÕ÷ÕQD�LQDQPDVÕ�JHUHNOLGLU�

• *�YHQ�DUWÕúÕ�GHYDP�HGHU��ND]DQÕPODU�NRUXQXU�YH�LOHUL�J|W�U�O�UVH�������<DWÕUÕPODU�YH�

LVWLKGDP�DUWDFDNWÕU�

$UWÕ�%�\�PH�2UDQODUÕ�– 'H÷LúHQ�'LQDPLNOHU

7�P�EX�\DSÕ�LOH�E�\�PH�VD÷ODP�WHPHOOHU��]HULQGH�úHNLOOHQPHNWH�

$QFDN�V�UG�U�OHELOLU�E�\�PH�GL\HELOLU�PL\L]"

%�\�PHQLQ�GLQDPLNOHUL�JHoPLúWHQ�IDUNOÕGÕU�

�� øVWLKGDP
• ����¶GHQ�LWLEDUHQ�LúVL]�NLúL�VD\ÕVÕQGD�FLGGL�DUWÕú�������,,��oH\UH÷LQGHQ�LWLEDUHQ�D]DOPD

H÷LOLPL�������,,,��oH\UHN�LúVL]OLN������

• 'H÷LúHQ�GLQDPLNOHU�YH�LVWLNUDU�RUWDPÕ�LVWLKGDP�DUWÕúÕQÕ�NDOÕFÕ�NÕODFDNWÕU�

• 6RV\DO�SROLWLNDODU�YH�LVWLKGDP�SROLWLNDODUÕ�LOH�GHVWHNOHQPHOLGLr.

• 'R÷UXGDQ�\DEDQFÕ�\DWÕUÕPODUÕQ��\DSÕVDO�UHIRUPODUÕQ�YH�HPHN�SL\DVDVÕQD�\|QHOLN�PLNUR�
G�]HQOHPHOHULQ�NDWNÕVÕ�RODFDNWÕU�
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$UWÕ�%�\�PH�2UDQODUÕ– Sürdürülebilir Büyüme

7DQÕP�RODUDN�

V�UG�U�OHELOLU�E�\�PH

• )L\DW�LVWLNUDUÕQÕQ�ER]XOPDGÕ÷Õ

• (NRQRPLN�J|VWHUJHOHU�LOH�PDNUR�HNRQRPLN�

GHQJHOHULQ�X\XPOX�ROGX÷X��&DUL�DoÕN�*60+��WRSODP�

talep vb.

• 3RWDQVL\HO�E�\�PH VHYL\HVLQH�\DNÕQ

• ��\ÕO�YH��]HUL büyüme dönemleri

• Büyümeyi EDúODWDQ�stratejiler ile büyümeyi V�UG�U�OHELOLU NÕODFDN�VWUDWHMLOHU�IDUNOÕGÕU�

• .ÕVD�YDGHGHNL�E�\�PH�X]XQ�YDGHOL�E�\�PHQLQ�JDUDQWLVL�GH÷LOGLU�

• 6�UG�U�OHELOLU�E�\�PH��E�\�PH\L�EDúODWDQ�UHIRUPODUGDQ�oRN�GDKD�JHQLú�NDSVDPOÕ�YH�
zor reformlar gerektirir; nedir bunlar ?

• 9HULPOLOLN�LOH�Lo�YH�GÕú�úRNODUD�NDUúÕ�HVQHNOL÷L�DUWÕUDFDN ELU�\DSÕQÕQ�ROXúWXUXOPDVÕ��

NRUXQPDVÕ�YH��JHOLúWLULOPHVL��%DQNDFÕOÕN��YHUJL�UHIRUPODUÕ��ND\ÕWGÕúÕQÕQ�|QOHQPHVL��L\L�\|QHWLúLP�

hONHPL]LQ�LKWL\DFÕ�\�NVHN�KÕ]ODUGD�GHQJHVL]�ELU�E�\�PH�GH÷LO, 

makro ekonomik hedefler ile uyumlu, V�UG�U�OHELOLU�E�\�PHGLU�

1DVÕO�RODFDN�"
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�� %DQNDFÕOÕN�

6HNW|U��

5HIRUPX

7�UN�EDQNDFÕOÕN�VHNW|U��JHoPLúWH�DUDFÕOÕN�LúOHYLQL�HWNLQ�ELU�

úHNLOGH�JHUoHNOHúWLUHPHPLúWLU��1HGHQ"

Reel Sektör %DQNDFÕOÕN�6HNW|U�

d�QN��JHOLúPHVL�JHUHNHQ

LOLúNLVL�ROPXúWXU��

Kamu Sektörü %DQNDFÕOÕN�6HNW|U�

LOLúNLVL�LNHQ��JHOLúHQ

Reel Sektör – %DQNDFÕOÕN�6HNW|U��LOLúNLVL�QDVÕO�J�oOHQGLULOLU"

• .DPX�ERUo�VWRNXQXQ�D]DOWÕOPDVÕ

• )L\DW�LVWLNUDUÕQÕQ�VD÷ODQPDVÕ

• %DQNDFÕOÕN�VHNW|U��UHIRUPX

Sürdürülebilir Büyüme 
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• .UHGLOHQGLUPHGH�PRGHUQ�DQODPGD�ULVN�\|QHWLPLQLQ�\DSÕOPDVÕ�

%DQNDFÕOÕN�- UHHO�VHNW|U�LOLúNLVLQLQ�VDGHFH�NUHGL�NXOODQÕPÕQD�GH÷LO��
ULVN�\|QHWLPLQH�GH�\|QHOLN�ROPDVÕ�

ùLUNHWOHULQ�PDOL�\DSÕODUÕQÕQ�GDKD�VD÷OÕNOÕ�ROPDVÕQÕ�JHWLUHFHN�YH

úLUNHWOHULQ�GH�PRGHUQ�\|QHWLP�WDU]ODUÕQÕ�EHQLPVHPHOHUL��GDKD�úHIfaf 

PDOL�WDEORODU�ROXúWXUPDODUÕ�EX�V�UHFH�\DUGÕPFÕ�RODFDNWÕU�

• .DPX�EDQNDODUÕQÕQ�\HQLGHQ�\DSÕODQGÕUPD�LúOHPLQLQ�WDPDPODQPDVÕ�

YH�SL\DVD�NRúXOODUÕ�HOYHUGL÷LQGH�|]HOOHúWLULOPHVL�

• Banka-GÕúÕ�PDOL�NXUXOXúODU�G�]HQOHPH�YH�GHQHWLP�VRUXPOXOX÷XQXQ�

+D]LQH¶GHQ�%''.¶\D�DNWDUÕOPDVÕ�YH�VLJRUWD�úLUNHWOHULQLQ�GXUXPXQD

karar verilmesi,

• %DQNDODU�.DQXQX¶QXQ�NDSVDPOÕ�J|]GHQ�JHoLULOPHVL��\HQL�)LQDQVDO�
+L]PHWOHU�.DQXQ�7DVOD÷Õ��<DVDO�oHUoHYHQLQ�$%�VWDQGDUWODUÕ�LOH�
daha uyumlu hale getirilmesi, etkin gözetim /  denetim 
PHNDQL]PDODUÕQÕQ�WHVLVL��

�� %DQNDFÕOÕN�

6HNW|U��

5HIRUPX�

Önemli ölçüde ilerleme 

ND\GHGLOPLúWLU��

6HNW|UH�LOLúNLQ�UHIRUPXQ�

DQD�XQVXUODUÕ�QHOHUGLU"

Sürdürülebilir Büyüme 
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�� 9HUJL�
5HIRUPX�
.D\ÕWGÕúÕ�
(NRQRPL

• (WNLQ�oDOÕúPD\DQ�ELU�YHUJL�VLVWHPL�

6RQ�GHUHFH�G�ú�N�GR÷UXGDQ�YH�GROD\OÕ�HIHNWLI�YHUJL�RUDQODUÕ*

9HUJL�UHIRUPX PXWODND�\DSÕOPDOÕ�������\ÕOÕQGD�\HQL�|QOHPOHU
• Daha etkin vergi kontrolleri

• *HOLU�LGDUHVLQLQ�\HQLGHQ�\DSÕODQGÕUÕOPDVÕ

• 9HUJL�PHY]XDWÕQÕQ�EDVLWOHúWLULOPHVL

• 9HUJL�WDEDQÕQÕQ�JHQLúOHWLOPHVL

• .D\ÕWGÕúÕ�HNRQRPLQLQ�ND\ÕW�DOWÕQD�DOÕQPDVÕ

• .DPX�YH�|]HO�VHNW|U�UHIRUPODUÕQÕQ�Hú�]DPDQOÕ�\DSÕOPDVÕ

• .D\ÕWOÕ�HNRQRPLQLQ�YHUJL�\�N��oRN�D÷ÕU

Sürdürülebilir Büyüme 

�(IHNWLI�'R÷UXGDQ�9HUJL�2UDQÕ�  �%LU��ONHGH�\DUDWÕODQ�ELU�ELULP�JHOLUGHQ�DOÕQDQ�YHUJL�RUDQÕGÕU. 

(IHNWLI�'ROD\OÕ�9HUJL�2UDQÕ  �%LU��ONHGH�\DSÕODQ�ELU�ELULP�KDUFDPDGDQ�DOÕQDQ�YHUJL�RUDQÕGÕU�

�� ø\L�
<|QHWLúLP�

• +XNXNXQ��VW�QO�÷���
• Devlet hizmetlerinin kalitesi, 
• 6L\DVDO�DoÕNOÕN�YH�

hesapverebilirlik, 
• Siyasal istikrar, 
• Mevzuat ve düzenlemelerin 
HWNLQOL÷L��

• <ROVX]OXNODUÕQ�|QOHQPHVL�

• *�oO��YH�NDOÕFÕ�ELU�HNRQRPLN�SHUIRUPDQVD�XODúPDN�LoLQ�

hayati unsur

øOHUOHPH�ND\GHGLOGL��DQFDN�EX�DODQGD�GDKD�oRN�DGÕP�DWÕOPDOÕ�
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Büyüme – &DUL�$oÕN

• ���¶�LQ��]HULQGH JHUoHNOHúHQ�

ELU�E�\�PHQLQ�FDUL�DoÕ÷Õ�

DUWÕUPDVÕ�GR÷DO�ELU�VRQXoWXU�

• 7DUWÕúPDODU�GH÷LúHQ�NRúXOODU�YH�

DOÕQPDVÕ�JHUHNHQ�WHGELUOHU�

oHUoHYHVLQGH�ROPDOÕ�

• &DUL�DoÕN���*6<ø+�WDKPLQOHUL��

�������������������������

�������������������������

�������������������������

%h<h0(�9(�&$5ø�øù/(0/(5�'(1*(6ø�(1993-2004 Q3)
 � � �� �� � � � �� ��

yüzde

*6<ø+�%�\�PHVL��6D÷�(NVHQ�

&DUL�$oÕN��6RO�(NVHQ�

�����\ÕOÕQGD�FDUL�DoÕN������

büyüme öngörüsü 

çerçevesinde tespit edilen 

RUDQÕQ��]HULQGH�

&$5ø�øù/(0/(5�'(1*(6ø�9(�)ø1$160$1,��<ÕOOÕNODQGÕUÕOPÕú�PLO\RQ�$%'�'RODUÕ�

�'L÷HU�<DWÕUÕPODU��7LFDUL�YH�ILQDQVDO�NUHGLOHU

��  � � �� � ���� � � �
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Cari Denge 'R÷UXGDQ�<DWÕUÕPODU

3RUWI|\ �<DWÕUÕPODUÕ 'L÷HU�<DWÕUÕPODU

Net Hata v e Noksan
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*  Kaminsky ve Reinhart (1999:492-494) makalesinde yer alan krizler ve ek olarak Brezilya 1999, Ar

!� � " � � #$ $ $� #$ $ %& ' �( � � � ' #$ $ % � � �) � ' � � � ' * ' � � '� � � � 
 ' ' � � � � 
 � + "��-,

1980-�����\ÕOODUÕ�DUDVÕQGD�EL]�GDKLO�����ONHGH��� adet 

ödemeler dengesi krizi*

%X�NUL]OHUGHQ�

Yönetilen kur rejiminde olan 

NUL]�VD\ÕVÕ�

'DOJDOÕ�NXU�UHMLPLQGH�RODQ

NUL]�VD\ÕVÕ��$UMDQWLQ

51

1

$UMDQWLQ������\ÕOÕQGD�\|QHWLOHQ�NXU�UHMLPL�X\JXODUNHQ�ELU�
NUL]OH�GDOJDOÕ�G|YL]�NXUX�UHMLPLQH�JHoPLú��DQFDN�NUL]�
V�UHFL�GHYDP�HWWL÷L�LoLQ������\ÕOÕQGD�GDOJDOÕ�NXU�UHMLPL�
DOWÕQGD�WHNUDU�NUL]�\DúDPÕú��VRQUDVÕQGD�LVH�\|QHWLOHQ�NXU�
VLVWHPLQH�JHUL�G|QP�ú�YH�LNL�NUL]�GDKD�\DúDPÕúWÕU�

=

=

• 'DOJDOÕ�NXU UHMLPLQH�JHoLú

• 'DOJDOÕ�NXU�UHMLPLQH�JHoLOGLNWHQ�VRQUD�WHNUDU�

|GHPHOHU�GHQJHVL�NUL]L�ROPDPÕú��'DOJDOÕ�

NXU�úRN�HPLFL�

• 5HMLP�GH÷LúLNOL÷L�|QJ|UPH\LS���\DSPD\ÕS��

\|QHWLOHQ�NXU�UHMLPLQH�GHYDP�HGHQOHUGH

ise muhtelif nedenlerle HNRQRPLN�NÕUÕOJDQOÕN�

ve SHúSHúH�NUL]OHU�

<|QHWLOHQ�NXU�UHMLPLQGH�JHUoHNOHúHQ�NUL]OHUGHQ�

���WDQHVLQGH�NXU�UHMLPL�GH÷LúLNOL÷L

. . / '� ') 0 ' � � 1 � � � � �) � '2 ' � 1 '2 " �� �3 � � � � 0 � � ' ! � 
 � � ' 3 '4 
 � + � � 5� k tekrar yönetilen kur rejimine geçtikten sonra yeniden krizler  � +� 
 � + "��-,

Büyüme – &DUL�$oÕN
%8*h1�.2ù8//$5�)$5./,�

�� 'DOJDOÕ�NXU�UHMLPL��

• *HoPLúH�EDNWÕ÷ÕPÕ]GD�³|GHPHOHU�GHQJHVL�NUL]L´�LOH�NDUúÕODúDQ�KHmen hemen bütün ülkelerde sabit veya 
öngörülebilir kur rejimleri
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BANKACILIK SEKTÖRÜ YABANCI PARA 

NET 32=ø6<218NUN *(/øùø0ø

Büyüme – &DUL�$oÕN


 � � �� �� � � � �� ��

g]HO�%DQNDODU

�� 'DKD�J�oO�

EDQNDFÕOÕN�VLVWHPL

• Reel sektör açÕk pozisyonlarÕna dikkat: 

Geçmiú e÷ilimlere dönmek risk

Çözüm:

• %DQNDFÕOÕN�VHNW|U�QGH�PRGHUQ�DQODPGD�ULVN�

\|QHWLPLQLQ�JHOLúPHVL���������������ùLUNHWOHULQ�

PDOL�\DSÕODUÕQÕQ�GDKD�VD÷OÕNOÕ�ROPDVÕ

• BankacÕlÕk sektörünün denetimi

Kurumlar gerekli uyarÕyÕ ve denetimi yapmalÕ.

Kaynak: TCMB, BDDK

7RSODP�%DQNDFÕOÕN�

6HNW|U�

• BankacÕlÕk sektörü açÕk pozisyonu daha az
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�� .ÕVD�YDGHOL�VHUPD\H�WHúYLN�HGLOPHPHNWH

• Döviz kuru riski piyasada  

�� 6ÕNÕ�SDUD�YH�PDOL\H�SROLWLNDODUÕ

Büyüme – &DUL�$oÕN

1- 'DOJDOÕ�NXU�UHMLPL��

• ³gGHPHOHU�GHQJHVL�NUL]L´�LOH�NDUúÕODúDQ�KHPHQ�KHPHQ�E�W�Q��ONHOerde sabit veya öngörülebilir kur rejimleri

2- 'DKD�J�oO��EDQNDFÕOÕN�VLVWHPL

�� 7/�VXQL�RODUDN�GH÷HUOL�WXWXOPDPDNWD

• 0HUNH]�%DQNDVÕ¶QÕQ�����-�����DUDVÕQGD����PLO\DU�$%'�GRODUOÕN�G|YL]�DOÕPÕ

• Döviz rezervi yüksek seviyelerde

�� 'DKD�G�ú�N�HQIODV\RQ

• Bir program tamamlanmakta; yeni program

• 'DKD�X]XQ�YDGH\L�J|UPH�RODQD÷Õ���SROLWLNDODUD�J�YHQ�������HQIODsyon hedefi gelecek için güvenilir bir çapa

%8*h1�.2ù8//$5�)$5./,�

�� (NRQRPLGH�VRQ���\ÕOGD�GHQJHOHULQ�ELU��VW�G�]H\H WDúÕQPDVÕ���G�Q\DGD�GHULQOHúHQ�

WLFDUL�YH�ILQDQVDO�HQWHJUDV\RQ HVNLVLQH�RUDQOD�GDKD�\�NVHN�FDUL�DoÕN�V�UG�U�OHELOLUOL÷i

�� *HUHNWL÷LQGH�VHoLFL�HN�PDOL�|QOHPOHU



)$ø=�25$1/$5,
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øPNDQVÕ]�hoO�

S e r m a y e     H a r e k e t l e r i 

.ÕVÕWOÕ

1- +HP�IDL]�RUDQODUÕ�KHP�GH�G|YL]�

NXUODUÕ�NRQWUROO�

Serbest
2- '|YL]�NXUODUÕ�NRQWUROO��IDL]�RUDQODUÕ�VHUEHVW��

3DVLI�SDUD�SROLWLNDVÕ

3- )DL]�RUDQODUÕ�NRQWUROO��G|YL]�NXUODUÕ�VHUEHVW��

$NWLI�SDUD�SROLWLNDVÕ

6RQXo��6HUPD\H�KDUHNHWOHUL�VHUEHVW�LNHQ�KHP�IDL]�RUDQODUÕ�

KHP�GH�G|YL]�NXUX�NRQWURO�HGLOHPH]�
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.ÕVD�9DGHOL�)DL]�2UDQODUÕ

7HPHO�SROLWLND�DUDFÕ��.ÕVD�YDGHOL�IDL]�RUDQODUÕ

.DUDUODU�QDVÕO�DOÕQÕU"�6DGHFH�JHOHFHNWHNL�HQIODV\RQ

*HOHFHNWHNL�HQIODV\RQX�

|QJ|UHELOPHN�LoLQ�QHOHUH�EDNÕOÕU"

*HQLú�ELOJL�VHWL�

• 7RSODP�DU]�YH�WDOHS��PDOL\H�SROLWLNDVÕ�J|VWHUJHOHUL��

parasal göstergeler ve kredi büyüklükleri 

• (QIODV\RQ�EHNOH\Lú�DQNHWOHUL�YH�0HUNH]�%DQNDVÕ¶QÕQ�LoVHO�

enflasyon tahminleri

• hFUHWOHU��LVWLKGDP�YH�LúJ�F��ELULP�PDOL\HWOHUL��YHULPOLOLN

• .DPX�YH�|]HO�VHNW|U�Q�IL\DWODPD�GDYUDQÕúODUÕ

• '|YL]�NXUODUÕ�YH�|GHPHOHU�GHQJHVL

• 'Õú�HNRQRPLN�JHOLúPHOHU
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)DL]�2UDQODUÕ

%$6ø7/(ù7ø5ø/0øù�%ø5�$.7$5,0�0(.$1ø=0$6,�

7&0%�.9�

)DL]�2UDQÕ

7&0%�.9�

)DL]�2UDQÕ

Yurtiçi 

Talep

Yurtiçi 

Talep

øWKDO�

Mallara 

Olan Talep

øWKDO�

Mallara 

Olan Talep

Toplam  

Talep

Toplam  

Talep

Yurtiçi 

Enflasyonist 

%DVNÕ

Yurtiçi 

Enflasyonist 

%DVNÕ

øWKDODW�

)L\DWODUÕ

øWKDODW�

)L\DWODUÕ

(

1

)

/

$

6

<

2

1�

(

1

)

/

$

6

<

2

1�

���)DL]OHU�

*HQHO�

'�]H\L

���)DL]OHU�

*HQHO�

'�]H\L

2. Kredi 

3L\DVDVÕ

2. Kredi 

3L\DVDVÕ

���9DUOÕN�

)L\DWODUÕ

���9DUOÕN�

)L\DWODUÕ

���%HNOH\LúOHU���%HNOH\LúOHU

���7&0%�)DL]OHUL�� )DL]OHU�

*HQHO�'�]H\L

• )DL]OHU�JHQHO�G�]H\L��$NWDUÕP�

PHNDQL]PDVÕ�NDQDOODUÕQGDQ�ELUL

• 7&0%¶QLQ�DPDFÕ��.HQGL�IDL]OHULQL�

GH÷LúWLUHUHN�IDL]OHU�JHQHO�G�]H\LQL�

D\QÕ�\|QGH�KDUHNHW�HWWLUPHN

• 7&0%�IDL]�RUDQODUÕQÕ

G�ú�UHELOLU, \�NVHOWHELOLU veya 

GH÷LúWLUPH\HELOLU�

$QFDN�
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)DL]�2UDQODUÕ

���7&0%�)DL]OHUL�� )DL]OHU�

*HQHO�'�]H\L�
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yüzde
7&0%�.,6$�9$'(/ø�)$ø=�25$1,�9(�*g67(5*(�

1ø7(/øöø1'(.ø�'ø%6�)$ø=�25$1,

*|VWHUJH�'ø%6�
%LOHúLN�)DL]�

2UDQÕ

7&0%�2�1�$OW�
.RWDV\RQX

Kaynak: TCMB

• .ÕVD�YDGHOL�IDL]�RUDQODUÕQÕ�

G�ú�UHUHN�IDL]OHU�JHQHO�G�]H\LQL�

YH�UHHO�IDL]�RUDQODUÕQÕ�NDOÕFÕ�

RODUDN�G�ú�UPHN�P�PN�Q�

ROPDPÕúWÕU��
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���)DL]OHU�*HQHO�'�]H\L�± 5HHO�)DL]�

2UDQODUÕ

• 6RQ�LNL�\ÕO�LoLQGH�

- 5HHO�IDL]OHUGH����SXDQÕQ��]HULQGH��

- 1RPLQDO�IDL]OHUGH�LVH����SXDQÕQ��]HULQGH�G�ú�ú�

)DL]�2UDQODUÕ

%25d�672.8���*6<ø+�9(�
*(5d(./(ù(1�5((/�)$ø=�25$1,��������
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� (QIODV\RQ�EHNOH\LúOHUL�hedefle uyumlu; ama

- Yüksek kamu borç stoku; ULVN�SULPL�KDOD�

\�NVHN�

• 5HHO�IDL]�RUDQODUÕQÕQ�G�úPHVL�LoLQ

- .DPX�ERUo�VWRNXQXQ�D]DOWÕOPDVÕ�

- 6�UG�U�OHELOLU�NDPX�ILQDQVPDQÕ�

- (NRQRPLN�NÕUÕOJDQOÕNODUÕ�D]DOWDFDN�UHIRUPODU�

• )DL]�RUDQODUÕ�KDOHQ�\�NVHN��1HGHQ�"
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)DL]�2UDQODUÕ

���7&0%�)DL]OHUL�± '|YL]�.XUX

$NWDUÕP�PHNDQL]PDVÕQÕQ�ELU�GL÷HU�NDQDOÕ������������9DUOÕN�IL\DWODUÕ�- döviz kuru

.ÕVD�YDGHOL�IDL]�RUDQODUÕ�G�ú�U�OG�÷�QGH�������������ho�W�U�JHOLúPH

7�UN�OLUDVÕ�FLQVLQGHQ�

YDUOÕNODUÕQ�JHWLULVL�G�úHU�

Döviz talebi artar. 

TL üzerinde GH÷HU�

ND\EHWPH EDVNÕVÕ

�

Döviz kuru, 

HNRQRPLN�

WHPHOOHUGHQ�NRSXN

hareket edebilir: Döviz 

OLNLGLWHVL��\DWÕUÕPFÕ�

GDYUDQÕúODUÕ��IDUNOÕ�

EHNOH\LúOHU

�

Güven artar.

Ters para ikamesi güçlenir.

TL üzerinde GH÷HU�ND]DQPD
EDVNÕVÕ

*LGLúDWOD�LOJLOL�ROXPOX�VLQ\DO

�



'g9ø=�.85/$5,
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Kur Rejimi – .XU�3ROLWLNDVÕ

'|YL]�NXUX�UHMLPLnin seçimi 

Hükümet ile birlikte

'DOJDOÕ�.XU�5HMLPL

'|YL]�NXUX�SROLWLNDVÕnÕn 

uygulanmasÕ

0HUNH]�%DQNDVÕ

I  - $úÕUÕ�2\QDNOÕ÷D�.DUúÕ�
Müdahaleler

• +HU�LNL�\|QGHNL�DúÕUÕ�R\QDNOÕ÷Õ�|QOHPHN�LoLQ������NXU�LVWLNUDUÕ

• 2\QDNOÕ÷ÕQ�QHGHQOHULQH�EDNÕODUDN�

• 'X\XUX�YH�X\DUÕODUOD�GD�RODELOLU�

• '|YL]�DU]�ID]ODVÕQÕQ�VWHULOL]H�HGLOPHVL�

• 6HYL\H\L�HWNLOHPHGHQ��GDOJDOÕ�NXU�UHMLPL�LOH�WXWDUOÕ�

• ùHIIDI�\|QWHPOHUOH�

I I  - Rezerv Biriktirme 
$PDoOÕ�0�GDKDOHOHU

0HUNH]�%DQNDVÕ�.XU�3ROLWLNDVÕQÕ�1DVÕO�8\JXOX\RU�"

0HUNH]�%DQNDVÕ¶QÕQ�7�UN�OLUDVÕQÕ�GH÷HUOL�WXWPDN�

JLEL�ELU�SROLWLNDVÕ�\RNWXU�
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.ÕVD�YDGHGH

• østikrar ProgramÕndaki geliúmeler

• Kamu borç stoku ve risk primi

• Bekleyiúler; özellikle |GHPHOHU�GHQJHVL�EHNOH\LúOHUL

• DÕú geliúmeler

• Piyasadaki oyuncularÕn davranÕúlarÕ

Döviz Kurunun Seviyesini Ne Belirliyor?

• YapÕsal reformlar ve verimlilik üzerine etkileri

• Ekonomideki devresel hareketler

• Ekonomik temeller; enflasyon, büyüme vb.

8]XQ�YDGHGH
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7�UN�/LUDVÕ�$úÕUÕ�'H÷HUOL�PL�'H÷LO�PL"

Reel kur endeksi uluslararasÕ

rekabeti ölçmek için yaygÕn 

kullanÕlan göstergelerden biri 

endeks 5((/�()(.7ø)�'g9ø=�.858�(1'(.6/(5ø�������4� ����

ab cb de fg h b ij b k l

a m cb de fg h b ij b k l

nb o pq g p g p k de fg h b ij b k l

�� )DUNOÕ (QGHNVOHU

• Verimlilik ya da birim iúgücü maliyet 

endeksleri kullanÕlarak hesaplanan, TÜFE 

ya da TEFE bazlÕ endeksten farklÕ hatta 

tam tersi sonuçlar

rs t u s vw x yz�{ | }~ �
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7�UN�/LUDVÕ�$úÕUÕ�'H÷HUOL�PL�'H÷LO�PL"

• Do÷ru ED]�\ÕOÕ��Hem iç hem 

de dÕú dengenin sa÷lanmÕú

olmasÕ koúulu lazÕm.
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��

endeks

endeks

�� %D]�<ÕOÕ

rs t u s vw x yz�{ | }~ �

• HesaplanmasÕnda 

ülkelerarasÕ göreli de÷iúimler 

esas alÕnmakta ve ancak 

uzun dönemde bu 

de÷iúimler kura yansÕmakta

�� 8]XQ�9DGH
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(NRQRPLGH�L\LOHúPH��ROXPOX�GÕúVDO�úRNODU�

\D�GD�ROXPOX�EHNOH\LúOHU�

2OXPOX�6�UHo

3RUWI|\�WHUFLKOHUL�GH÷LúLU��7/¶\H�JHoLú

6HUPD\H�JLULúL�\D�GD�JLULú�EHNOH\LúL

'|YL]�DU]�ID]ODVÕ�

7/��]HULQGH�GH÷HUOHQPH�EDVNÕVÕ

0HUNH]�%DQNDVÕ�1H�<DSDELOLU�"

.ÕVD�YDGHOL�IDL]�

RUDQODUÕ�VDGHFH�

enflasyona 

yönelik

O halde;

• '|YL]�DU]�ID]ODVÕ�GDOJDOÕ�
NXU�UHMLPL�LOH�WXWDUOÕ��úHIIDI�
politikalarla sterilize edilir: 
'|YL]�$OÕP�øKDOHOHUL�

• $úÕUÕ�R\QDNOÕN�KDOLQGH�
GR÷UXGDQ�P�GDKDOH�

7/¶QLQ�'H÷HU�.D]DQPDVÕ�\D�GD�.D\EHWPHVL�%LU�6RQXoWXU�

2OXPVX]�6�UHo

(NRQRPLGH�N|W�OHúPH��ROXPVX]�GÕúVDO�úRNODU�

\D�GD�ROXPVX]�EHNOH\LúOHU�

3RUWI|\�WHUFLKOHUL�GH÷LúLU��\DEDQFÕ�SDUD\D�JHoLú�

6HUPD\H�oÕNÕúÕ�\D�GD�oÕNÕú�EHNOH\LúL

'|YL]�WDOHS�ID]ODVÕ�

7/��]HULQGH�GH÷HU�ND\EHWPH�EDVNÕVÕ

.ÕVD�YDGHOL�IDL]�

RUDQODUÕ�VDGHFH�

enflasyona 

yönelik

O halde;

• 'X\XUX�YH�DoÕNODPDODUOD�

ekonomik birimlerin 
X\DUÕOPDVÕ�

• $úÕUÕ�R\QDNOÕN�KDOLQGH�

GR÷UXGDQ�P�GDKDOH��

0HUNH]�%DQNDVÕ�1H�<DSDELOLU�"
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3DUD�øNDPHVL��7HUV�3DUD�øNDPHVL

7HUV�SDUD�LNDPHVL�V�UHFL

7h5.�/ø5$6,�<$7,5,0�$5$d/$5,���<$%$1&,�3$5$�
YATIRIM ARAÇLARI*

7RSODP�7/���7RSODP�<3
�FDUL�NXU�

7RSODP�7/����7RSODP�<3�
�VDELW�NXU�

7RSODP�7/���7RSODP�<3�
�VDELW�NXU�YH�VDELW�oDSUD]�

7�UN�/LUDVÕ�&LQVLQGHQ�$UDoODU� �0HYGXDW���'ø%6��JHUoHN�NLúL���<DWÕUÕP�)RQODUÕ���5HSR�
<DEDQFÕ�3DUD�&LQVLQGHQ�$UDoODU� �0HYGXDW���'ø%6��JHUoHN�NLúL����(XURERQG��JHUoHN�NLúL�

�øPDU�%DQNDVÕ�|GHPHOHUL�QHGHQL\OH�PHYGXDW�UDNDPÕQGD�DQL�DUWÕú�Jörülmektedir.

oran

Kaynak: TCMB

• .HQGLOL÷LQGHQ�JHOLúHQ�ELU�V�UHo�GH÷LO

• (NRQRPLN�LVWLNUDUÕQ�\DQ�HWNLVL�

• �����\ÕOÕQGDQ�LWLEDUHQ�\DWÕUÕPFÕODUÕQ�

SRUWI|\�WHUFLKOHULQGH�7/�DUDoODUÕQ�SD\ÕQGD�

DUWÕú

• Son dönemde GXUDNODPD�

- IMF-IDL]�GÕúÕ�ID]OD\D�LOLúNLQ�WDUWÕúPDODU

- AB’yle üyelik süreci 

- <7/¶\H�JHoLú�



34

'DOJDOÕ�.XU�5HMLPL�–7�UN�/LUDVÕQGD�2\QDNOÕN�

'|YL]�NXUXQGDNL�R\QDNOÕN�JLGHUHN�D]DOPDNWDGÕU�

- 'DOJDOÕ�NXU�UHMLPLQH�X\XP�VD÷ODQPDVÕQGD�DOÕQDQ�PHVDIH�YH�

- 3DUD�YH�NXU�SROLWLNDODUÕQÕQ�NDUDUOÕOÕNOD�YH�úHIIDI�ELU�úHNLOGH�X\JXODQPDVÕ��

VRQXFX�G|YL]�NXUXQGDNL�R\QDNOÕN�GL÷HU�GDOJDODQDQ��ONH�SDUDODUÕ�Lle benzer seviyelere 

\DNODúPÕúWÕU�

• 8QXWXOPDPDOÕGÕU�NL�G|YL]�NXUX�R\QDNOÕ÷Õ�EHOLUVL]OLN�GH÷LO, bir ULVNWLU ve 

\|QHWLOHELOLU.
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9$'(/ø�3ø<$6$�øù/(0�+$&ø0/(5ø1ø1�6327�9$'(/ø�
3ø<$6$�øù/(0�+$&ø0/(5ø�ødø1'(.ø�3$<,

• hONHPL]GH��G|YL]�FLQVLQGHQ�YDGHOL�LúOHP�

KDFPLQLQ�WRSODP�LúOHP�KDFPLQH�RUDQÕ�

G�Q\D�RUWDODPDVÕQÕQ�oRN�DOWÕQGDGÕU�

• Bu çerçevede,

- %DQNDFÕOÕN�VHNW|U�Q�Q��W�UHY�SL\DVDODUÕQ�

JHOLúPHVL�YH�LúOHUOLN�ND]DQPDVÕ�LoLQ�oDED

göstermesi gerekmektedir.

- 7&0%�KHU�W�UO��GHVWH÷L�YHUPHNWHGLU�

Dünya*

% 65

2\QDNOÕN�– 9DGHOL�øúOHPOHU�3L\DVDVÕ

Türkiye* *

% 24

'|YL]�NXUX�ULVNLQGHQ�

NRUXQPDN�DPDFÕ\OD�YDGHOL�

LúOHPOHU�SL\DVDVÕQÕQ�JHOLúPHVL�

JHUHNPHNWHGLU��

Kaynak: TCMB, BIS

*  Nisan 2004 günlük ortalama

�$OWÕ�D\OÕN�KDUHNHWOL�RUWDODPD

yüzde



3ø<$6$/$5
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3DUD�3URJUDPÕ�*HUoHNOHúPHOHUL

• gQJ|U�OHQ�úHNLOGH�

X\JXODQPÕúWÕU�

• 1ø9�YH�185�

KHGHIOHULQH�XODúÕOPÕúWÕU�
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*HUoHNOHúPH $OW�6ÕQÕU
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30000

35000

40000

45000

Nisan-03 Haziran-03 Eylül-03 $UDOÕN��� Nisan-04 $÷XVWRV��� $UDOÕN���

*HUoHNOHúPH hVW�6ÕQÕU

1(7�ød�9$5/,./$5
*|VWHUJH�1LWHOL÷LQGH�+HGHI

trilyon TL

NET ULUSLARARASI REZERVLER
Performans Kriteri

� � �� �� �� � � � �� ��

6ÕNÕ�SDUD�SROLWLNDVÕ

Kaynak: IMF Niyet Mektubu 
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• 3DUD�WDOHELQGH�DUWÕú��

HQIODV\RQLVW�GH÷LOGLU�

(QIODV\RQGD�G�ú�ú�YH�J�YHQ�DUWÕúÕ�

(QIODV\RQ�EHNOH\LúOHUL�YH�ULVN�

SULPLQLQ�G�úPHVL

3DUD�WDOHEL��QDNLW�WDOHELQGH�DUWÕú��

(PLV\RQGD�DUWÕú

20,900

17,500

12,800 13,200
14,100 14,900

20,500

0

5000

10000

15000

20000

25000

Nisan-03 Haziran-03 Eylül-03

�� � �� ��� ��

Nisan-04 Eylül-04

�� � � � � � ��

�� � � � �� � �� � ��  ¡ ¢£ ¤ £ �

katrilyon TL

PARA TABANI 
Performans Kriteri 

trilyon TL

(0ø6<21��3$5$�7$%$1,�9(�5(=(59�3$5$
�'|QHP�6RQX�5HHO�'H÷HUOHU�

3DUD�3URJUDPÕ�*HUoHNOHúPHOHUL

5
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23

25

01
-9

6

09
-9

6

05
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-0

1

01
-0

2

09
-0

2
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-0

3

01
-0

4

09
-0

4

Emisyon

3DUD�7DEDQÕ

Rezerv Para

3DUD�WDEDQÕ�LON�

KHGHIOHUGHQ�ELU�PLNWDU�

\�NVHN��5HYL]H�HGLOGL�

Kaynak: IMF Niyet Mektubu, TCMB 
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Piyasalar – TCMB Bilançosu

NET ød�9$5/,./$5�YH NET ',ù�9$5/,./$5
(dönem sonu, reel rakamlar)
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0����øo�%RUo�6WRNX��VD÷�HNVHQ�

M2 ve M2YR¶QLQ�ød�%25d�672.81$�25$1,

øo�ERUo�VWRNXQXQ�

EDVNÕVÕ�D]DOPDNWDGÕU�

• 1ø9�NRQWURO�DOWÕQGD�VH\UHWPLúWLU�

• 1'9�NDOHPLQGH�NDGHPHOL�DUWÕú�

J|]OHQPLúWLU�

¥ ¦§ ¨ ©ª «� � � � ¬ �� �  ® ¨� � ¯

-

°� ± � �² �� � ¨� � � � � � ¦§ ¨ ©ª «� � � � ¬ �� � – � � � ¬� �� � � � ³´ µ§ �¶ µ �· ¸§ µ ¯¹ � ¨ �� � � º »� � ¼ � � � ¬ �� �
katrilyon TL katrilyon TL

'HULQOHúHQ�PDOL�

SL\DVDODU

Kaynak: TCMB
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.85�32/ø7ø.$6,

/ø.ø'ø7(�<g1(7ø0ø
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Genel Çerçeve

• Enflasyon; tek ve öncelikli hedef. Hükümet +  TCMB

• 7HPHO�SROLWLND�DUDFÕ��.ÕVD�YDGHOL�IDL]�RUDQODUÕ

• 'DOJDOÕ�NXU�UHMLPL�- SROLWLNDVÕ

�����\ÕOÕ�YH�VRQUDVÕQGD�SDUD�SROLWLNDVÕQÕQ�JHQHO�oHUoHYHVL�
VRQ��o�\ÕOD�EHQ]HU�RODFDNWÕU�

6RQ��o�\ÕO������±���������� Örtük enflasyon hedeflemesi

�������������������������� $oÕN�HQIODV\RQ�KHGHIOHPHVLQH�JHoLú�V�UHFL

�����YH�VRQUDVÕ $oÕN�HQIODV\RQ�KHGHIOHPHVL

$\UÕFD��ED÷ÕPVÕ]�0HUNH]�%DQNDVÕ�SROLWLNDODUÕQÕQ�
NXUXPVDOODúPDVÕQD�YH�X\JXODQPDVÕQD�\|QHOLN�GDKD�LOHUL�

DGÕPODU�DWÕODFDNWÕU��
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6RQ��o�\ÕO�������± ���������Örtük enflasyon hedeflemesi

2002 - �����3DUD�3ROLWLNDVÕ

1HGHQ�

|UW�N�

HQIODV\RQ�

KHGHIOHPHVL" 1HGHQ�SDUDVDO�KHGHIOHPH�GH÷LO"

• .URQLN�HQIODV\RQ�RUWDPÕQGD�SDUD�WDOHELQLQ�WDKPLQL�]RU��

• 3DUDVDO�J|VWHUJHOHUOH�HQIODV\RQ�DUDVÕQGDNL�LOLúNL�]D\ÕI�

YH�LVWLNUDUVÕ]�

1HGHQ�G|YL]�NXUX�oDSD�GH÷LO"

• '|YL]�NXUXQXQ�oDSD�ROPDVÕ�LoLQ�JHUHNOL�J�YHQ�\RNWX��

ROXúPDVÕ�P�PN�Q�GH÷LOGL�
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6RQ��o�\ÕO�������± ���������Örtük enflasyon hedeflemesi

2002 - �����3DUD�3ROLWLNDVÕ

1HGHQ�

|UW�N�

HQIODV\RQ�

KHGHIOHPHVL"

1HGHQ�DoÕN�HQIODV\RQ�KHGHIOHPHVL�GH÷LO"
• �����\ÕOÕQGDQ�EXJ�QH��]HULQGH�oDOÕúÕOÕ\RU��

• $oÕN�HQIODV\RQ�KHGHIOHPHVL�UHMLPLQLQ�NRúXOODUÕ�PHYFXW�GH÷LOGL�

0DOL�EDVNÕQOÕN; KDVVDV�NDPX�ERUFX�GLQDPLNOHUL�QHGHQL\OH�DNWDUÕP�PHNDQL]PDVÕ��
LVWHQLOGL÷L�JLEL�oDOÕúPÕ\RU��SDUD�SROLWLNDVÕQÕQ�HWNLQOL÷L��NÕVa vadeli faiz-uzun vadeli faiz 
LOLúNLVL�LVWHQLOHQ�G�]H\GH�GH÷LO�

(NRQRPL�\DSÕVDO�G|Q�ú�P�V�UHFLQLQ�EDúÕQGD� UHIRUPODU�KHQ�]�\DSÕOÕ\RU�

*�YHQLOLUOL÷LQ�WHVLVL�YH�EHNOH\LúOHULQ�\|QHWLPL� politikalara yeterince güven yok, 
YDGHOHU�oRN�NÕVD��HNRQRPL�úRNODUD�GD\DQÕNOÕ�GH÷LO��

3ROLWLNDODU�WDP�DQODúÕOPÕú�GH÷LO� 7&0%�DQODWÕ\RU��5DSRUODU��GX\XUXODU��VXQXPODU

- GDOJDOÕ�NXU�UHMLPL�

- HQIODV\RQOD�P�FDGHOH���VÕNÕ�PDOL\H�SROLWLNDVÕ�E�\�PH\L�HQJHOOHPez,

- sürdürülebilir büyümenin önündeki en önemli engel enflasyondur,

- \DSÕVDO�UHIRUPODU�KD\DWL�|QHPGHGLU�

.DYUDPODUÕQ�WDQÕWÕOPDVÕ�JHUHNL\RU� 7&0%�\DSÕ\RU��5DSRUODU��GX\XUXODU��VXQXPODU

- sürdürülebilir büyüme,

- EHNOH\LúOHULQ�|QHPL��

- muhtelif enflasyon göstergeleri, çekirdek enflasyon,

- mevsimsellik.
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• 6ÕNÕ�PDOL\H�SROLWLNDVÕQÕQ�EXJ�QH�NDGDU�NDUDUOÕOÕNOD�X\JXODQPDVÕ ve ileride de 
EX�\DSÕQÕQ�GHYDP�HWPHVL�LOH��PDOL�EDVNÕQOÕ÷ÕQ�GDKD�GD�D]DOPDVÕ, kamu 
ERUFXQXQ�HQIODV\RQ�KHGHIOHPHVLQL�WHKGLW�HWPH\HFHN�ELU�G�]H\H�G�úürülmesi, 

SDUD�SROLWLNDVÕQÕQ�HWNLQOL÷LQLQ�DUWPDVÕ�YH�DNWDUÕP�PHNDQL]PDVÕ�NDQDOODUÕQÕQ�

|]HOOLNOH�NÕVD�– X]XQ�YDGH�IDL]�LOLúNLVLQLQ�J�oOHQPHVL�|QJ|U�OPHNWHGLU�

������������������������������$oÕN�HQIODV\RQ�KHGHIOHPHVLQH�JHoLú�V�UHFL

�����YH�VRQUDVÕ $oÕN�HQIODV\RQ�KHGHIOHPHVL

�����YH�6RQUDVÕ�3DUD�3ROLWLNDVÕ

$oÕN�HQIODV\RQ�

KHGHIOHPHVLQH�

QHGHQ������

\ÕOÕQGD�

JHoLOL\RU"

• 5HIRUPODUÕQ�VRQXoODUÕ DOÕQPD\D�EDúODQPÕúWÕU��(NRQRPLGHNL�NÕUÕOJDQOÕNODU�

D]DOPDNWD�YH�HNRQRPLPL]�úRNODUD�GDKD�GD\DQÕNOÕ�ELU�KDOH�JHOPHNWHdir.

• Uygulamalar ile önemli ölçüde J�YHQ�WHVLV�HGLOPLú��EHNOH\Lú�\|QHWLPLQGH�

E�\�N�PHVDIHOHU�DOÕQPÕú��YDGHOHU�X]DPD\D�EDúODPÕúWÕU��

• (QIODV\RQGDNL�G�ú�ú�Q�NDOÕFÕ ROGX÷XQD�LOLúNLQ�J�YHQLQ�DUWPDVÕ�LOH�

enflasyon hedefi güvenilir bir çapa haline gelmektedir.

• ,0) DQODúPDVÕ� RUWD�YDGHOL�HNRQRPLN�SURJUDP�YH�$%¶\OH�P�]DNHUH�

V�UHFLQLQ LOHUL\H�\|QHOLN�J�YHQ�YH�SHUVSHNWLI�ROXúPDVÕQD�|QHPOL�NDWNÕODUGa 

EXOXQPDVÕ�EHNOHQPHNWHGLU�

• %X�\DSÕ��PDNUR�HNRQRPL�SROLWLNDODUÕQÕQ�ELU�E�W�Q�RODUDN�NRRUGLQasyonunu 

VD÷OD\DUDN�J�YHQLOLUOL÷LQ�NRUXQPDVÕ�YH�J�oOHQPHVLQL�GHVWHNOH\HFHktir.
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�����YH�6RQUDVÕ�3DUD�3ROLWLNDVÕ

3$5$�32/ø7ø.$6,�1$6,/�8<*8/$1$&$."

• �����2FDN�D\ÕQGDQ�LWLEDUHQ�3DUD�3ROLWLNDVÕ�.XUXOX��33.��KHU�D\Õn 8’inde 

VDDW������¶GH�%DúNDQ¶ÕQ�EDúNDQOÕ÷ÕQGD�WRSODQDFDNWÕU�

• 2OD÷DQ�WRSODQWÕ�J�QGHPLQGH�HQIODV\RQ�H÷LOLPL�YH�Lo-GÕú�HNRQRPLN�

JHOLúPHOHU�GH÷HUOHQGLULOHFHNWLU�

• øOJLOL�ELULPOHU�JHOLúPHOHU�KDNNÕQGD�KD]ÕUODGÕNODUÕ�UDSRUODUÕ�33K’na 
VXQDFDNODUGÕU��+D]LQH�0�VWHúDUOÕ÷Õ�LVH�PDOL\H�SROLWLNDVÕ�YH�ERUolanma 
VWUDWHMLOHUL�KDNNÕQGD�ELOJL�YHUHFHNWLU�

• *HoPLúWH�ROGX÷X�JLEL������\ÕOÕQGD�GD HQIODV\RQ�hedefi WHN�YH�|QFHOLNOL

KHGHI�RODFDNWÕU��<DQÕ�VÕUD��SDUDVDO�E�\�NO�NOHU GH�\DNÕQ�ELU�úHNLOGH�WDNLS�

HGLOHFHNtir: 

- 3DUD�7DEDQÕ��1HW�8OXVODUDUDVÕ�5H]HUYOHU��3HUIRUPDQV�NULWHUOHUL

- 1HW�øo�9DUOÕNODU��*|VWHUJH�QLWHOL÷LQGH�KHGHI�

• �����YH�VRQUDVÕQGD��$oÕN�HQIODV\RQ�KHGHIOHPHVL�

+HGHIOHU

.DUDU�DOPD�

V�UHFLQLQ�

NXUXPVDOODúPDVÕ�

3DUD�3ROLWLNDVÕ�

.XUXOX¶QXQ�HWNLQOL÷L�

DUWÕUÕODFDNWÕU�

7HPHO�6WUDWHML�

• )DL]�NDUDUODUÕQÕQ�]DPDQODPDVÕ ve \|Q�nün daha úHIIDI ve 
|QJ|U�OHELOLU�hale getirilmesi

• .DUDU�DOPD�V�UHFLQLQ�GL÷HU�XQVXUODUÕ�KDNNÕQGD�GDKD�ID]OD�ELOJL�SD\ODúÕPÕ
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�����YH�6RQUDVÕ�3DUD�3ROLWLNDVÕ

3$5$�32/ø7ø.$6,�1$6,/�8<*8/$1$&$."

• 33.¶QGD�\DSÕODQ�GH÷HUOHQGLUPHOHU�GLNNDWH�DOÕQDUDN��IDL]�RUDQÕQD LOLúNLQ�

NDUDUODU�YHULOHFHN��33.�WDYVL\H�YHUHQ�ELU�NRQXPGD�RODFDNWÕU�

• �����\ÕOÕQGD DoÕN�HQIODV\RQ�KHGHIOHPHVL�UHMLPLQH�JHoLOPHVLQL�

takiben IDL]�NDUDUODUÕ�33.¶QGD�R\ODQDFDN ve buna göre karar 

DOÕQDFDNWÕU��

• )DL]�RUDQODUÕQGD�KHUKDQJL�ELU�GH÷LúLNOLN�\DSÕOPDVD�GDKL�33.�

WRSODQWÕVÕQÕ�WDNLS�HGHQ�LúJ�Q��VDEDKÕ�VDDW�����¶GD��DOÕQDQ�NDUDU ilan 

edilecektir.

• øNL�NDUDU�G|QHPL�DUDVÕQGDNL�ELU�D\OÕN�V�UHoWH�ROD÷DQ�VW��ELU�JHOLúPH�

ROPDGÕNoD�IDL]�RUDQODUÕQD�LOLúNLQ�ELU�GH÷LúLNOLN�\DSÕOPD\DFDNWÕU. 

.DUDU�DOPD�

V�UHFLQLQ�

NXUXPVDOODúPDVÕ�

3DUD�3ROLWLNDVÕ�

.XUXOX¶QXQ�HWNLQOL÷L�

DUWÕUÕODFDNWÕU��
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3$5$�32/ø7ø.$6,�1$6,/�8<*8/$1$&$."

�����YH�6RQUDVÕ�3DUD�3ROLWLNDVÕ

• 33.�WRSODQWÕVÕ�VRQUDVÕ�LNL�J�Q�LoLQGH�IDL]�NDUDUÕQÕQ�JHUHNoHVL�

QLWHOL÷LQGH�RODQ�YH�7&0%¶QLQ�HNRQRPLQLQ�JHQHO�J|U�Q�P�QH�

LOLúNLQ�GH÷HUOHQGLUPHOHULQL�LoHUHQ�ELU�DoÕNODPD�\DSÕODFDNWÕU��

• '�]HQOL�RODUDN�\D\ÕPODQPDNWD�RODQ�³(QIODV\RQ�YH�*|U�Q�P´�DGOÕ�

EDVÕQ�GX\XUXVX�GD�EX�DoÕNODPDQÕQ�LoLQGH�\HU�DODFDNWÕU��

• �����\ÕOÕ�YH�VRQUDVÕQGD 33.�WRSODQWÕODUÕQÕQ�|]HWOHUL�GH�

\D\ÕPODQDFDNWÕU�

.DUDU�DOPD�

V�UHFLQLQ�
NXUXPVDOODúPDVÕ�

Bilgilendirme ve 
LOHWLúLP��SROLWLNDVÕ�

etkin olarak 
NXOODQÕODFDNWÕU� • �����\ÕOÕQGD �o�D\GD�ELU�3DUD�3ROLWLNDVÕ�5DSRUX�\D\ÕPODQPD\D�

devam edilecektir. 

• �����\ÕOÕ�YH�VRQUDVÕQGD LVH�3DUD�3ROLWLNDVÕ�5DSRUX¶QXQ�\HULQL�

³(QIODV\RQ�5DSRUX´�DODFDN�YH�EX�UDSRU�NDSVDPÕQGD�HQIODV\RQD�

LOLúNLQ�QLFHOLNVHO�WDKPLQOHU�GH�YHULOHFHNWLU��
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�����\ÕOÕQGD�GD�0HUNH]�%DQNDVÕ�UH]HUY�ELULNWLUPH�DPDFÕQÕ�
JHUoHNOHúWLUPH\H�GHYDP�HGHFHNWLU�

.XU�3ROLWLNDVÕ

5H]HUY�

%LULNWLUPH�

$PDoOÕ�

0�GDKDOHOHU

7&0%�QHGHQ�UH]HUY�ELULNWLUPHN�LVWL\RU"
• Yüksek düzeydeki kamu kesimi GÕú�ERUo�VHUYLVL�

• Bilançomuzda yer alan PDOL\HWL�\�NVHN�G|YL]�\�N�PO�O�NOHULQL X]XQ�YDGHGH�DúDPDOÕ�
RODUDN�D]DOWPDN��øúoL�G|YL]OHUL������¶GHQ�EHUL�EX�KHVDSODUD�LOLúNLQ�IDL]�SROLWLNDVÕ�EX�\|QGH�

• Güven tesisi.

$%��\HOLN�P�]DNHUH�V�UHFLQLQ�EDúODPDVÕ�YH�,0)�LOH�\HQL�DQODúPD�
\DSÕODFD÷ÕQÕQ�LODQ�HGLOPHVL�

7HUV�SDUD�LNDPHVL�
6HUPD\H�JLULúL

V�UHFLQLQ�EHOLUJLQOHúPHVLQL�WDNLEHQ�ROXúDFDN�G|YL]�DU]�ID]ODVÕQÕn çekilmesi için, daha önce 

ROGX÷X�JLEL�VHYL\H\L�HWNLOHPHGHQ, GDOJDOÕ�NXU�UHMLPL�LOH�WXWDUOÕ J�QO�N�G|YL]�DOÕP�

LKDOHOHUL düzenlenecektir.

• øKDOH�SURJUDPÕ����

- øKDOHOHU����$UDOÕN������WDULKLQGH�EDúOD\DFDNWÕU�

- *�QO�N�LKDOH�WXWDUÕ����PLO\RQ�$%'�GRODUÕ�RODFDNWÕU��

- øKDOH\L�ND]DQDQ�NXUXOXúODUD�LKDOH�RUWDODPD�IL\DWÕ��]HULQGHQ�ND]DQGÕNODUÕ�PLNWDUÕQ�LNL�
NDWÕ�RSVL\RQ�NXOODQPD�LPNDQÕ�VD÷ODQDFDNWÕU��

- 'ÕúVDO�ELU�úRN�\D�GD�|QJ|U�OHPH\HQ�JHOLúPHOHU�QHGHQL\OH�SL\DVDGD�GHULQOL÷LQ�
ND\EROPDVÕ�KDOLQGH��|QFHGHQ�GX\XUXODUDN�G|YL]�DOÕP�LKDOHOHULQH�Dra verilebilecektir. 
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�����\ÕOÕQGD�GD�0HUNH]�%DQNDVÕ�UH]HUY�ELULNWLUPH�DPDFÕQÕ�

JHUoHNOHúWLUPH\H�GHYDP�HGHFHNWLU�

.XU�3ROLWLNDVÕ

5H]HUY�

%LULNWLUPH�

$PDoOÕ�

0�GDKDOHOHU

øKDOH�V�UHFL�

- øKDOH�QXPDUDVÕ�VDDW������¶GD�5HXWHUV�– &%74�VD\IDVÕQGD�LODQ�HGLOHFHN�

- øKDOH�WHNOLIOHUL�������– ������DUDVÕQGD�YHULOHFHN�

- øKDOH�VRQXoODUÕQÕQ�&%74�VD\IDVÕQGD�LODQÕQGDQ�VRQUD�������¶D�NDGar 

RSVL\RQ�KDNODUÕ�NXOODQÕODELOHFHNWLU������

$\UÕFD��G|YL]�NXUXQGDNL�R\QDNOÕN�\DNÕQGDQ�WDNLS�HGLOHFHN��7&0%��KHUKDQJL�

ELU�\|QGH�DúÕUÕ�R\QDNOÕN�ROXúPDVÕ�GXUXPXQGD�R\QDNOÕ÷ÕQ�QHGHQOHULQL�GH�

GH÷HUOHQGLUHUHN�SL\DVD\D�GR÷UXGDQ�P�GDKDOH�HGHELOHFHNWLU�
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Likidite Yönetimi
3L\DVDGDNL�OLNLGLWH������NUL]L�VRQUDVÕ��+D]LQH�YH�NDPX�EDQNDODUÕ

RSHUDV\RQODUÕ�QHGHQL�LOH��ID]OD�LGL�
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7HUV�5HSR�%DQNDODUDUDVÕ�3DUD�3L\DVDVÕ�øúOHPOHUL

Repo

1HW�$oÕN�3L\DVD�øúOHPOHUL

REPO

7(56��5(32���%$1.$/$5$5$6,�3$5$�3ø<$6$6,�øù/(0/(5ø��

trilyon TL
$d,.�3ø<$6$�øù/(0/(5ø�
(Toplam REPO, Ters REPO ve 

%DQNDODUDUDVÕ�3DUD�3L\DVDVÕ�øúOHPOHUL�

Kaynak: TCMB

• 3DUD�WDEDQÕ�DUWÕúÕ�

• +D]LQH¶QLQ�7&0%¶QD�LWIDVÕ�

• Hazine’nin net döviz borcu 

|GH\LFLVL�ROPDVÕ�

�����\ÕOÕQGD�V|]�NRQXVX�OLNLGLWH�

D]DOPD\D�EDúODPÕúWÕU�

Ocak 2004’de          8.8 katrilyon

���$UDOÕN�����������������NDWULO\RQ
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Likidite Yönetimi
�����\ÕOÕ�LON�oH\UH÷LQGH�OLNLGLWHQLQ�HNVL\H�G|QPHVL�

EHNOHQPHNWHGLU�

$UWÕUDFDN�XQVXUODU�

• 7&0%�G|YL]�DOÕPODUÕ�

• 7&0%¶QÕQ�]RUXQOX�NDUúÕOÕNODUD�\DSDFD÷Õ�IDL]�

ödemeleri.
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7HUV�5HSR�%DQNDODUDUDVÕ�3DUD�3L\DVDVÕ�øúOHPOHUL

Repo

1HW�$oÕN�3L\DVD�øúOHPOHUL

REPO

7(56��5(32���%$1.$/$5$5$6,�3$5$�3ø<$6$6,�øù/(0/(5ø��

trilyon TL
$d,.�3ø<$6$�øù/(0/(5ø�
(Toplam REPO, Ters REPO ve 

%DQNDODUDUDVÕ�3DUD�3L\DVDVÕ�øúOHPOHUL�

Kaynak: TCMB

$]DOWDFDN�XQVXUODU�

• 3DUD�WDEDQÕ�DUWÕúÕ��

• Hazine’nin TCMB’na olan kupon ve anapara 
LWIDODUÕ�

• +D]LQH�KHVDSODUÕQGDNL�DUWÕú�

• +D]LQH¶QLQ�7/�ERUoODQDUDN�JHUoHNOHúWLUHFH÷L�
net döviz cinsi borç ödemeleri.

�����\ÕOÕQGD�SL\DVDGDNL�OLNLGLWH\L�

3L\DVDQÕQ�7&0%¶QD�ERUoOX�KDOH�

JHOPHVL�SDUD�SROLWLNDVÕQÕQ�HWNLQOL÷LQL�
DUWÕUDFDNWÕU�
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• 7&0%��%DQNDODUDUDVÕ�3DUD�3L\DVDVÕ¶QGD��%33��ERUoODQPD�
YH�ERUo�YHUPH�IDL]�RUDQODUÕQÕ�LODQ�HWPH\H�GHYDP�HGHFHNWLU. 

- Mevcut durumda 4 puan olan borçlanma – borç verme 
RUDQODUÕ�DUDVÕQGDNL�IDL]�IDUNÕQÕQ���SXDQD�LQGLULOPHVL���
SODQODQPDNWDGÕU�

- øúOHPOHU�VDDW��������– 12:00 ile 13:00 -������DUDVÕQGD�
JHUoHNOHúWLULOHFHNWLU�

- Bankalar limitsiz borç verirken, limitleri dahilinde borç 
alabileceklerdir.    

10
:0

0

16
:0

0

16
:3

0

11
:0

0

BPP Borç Verme

BPP Borç Alma

3 
pu

an

Faiz (yüzde)

Likidite Yönetimi
%X�oHUoHYHGH�7&0%�OLNLGLWH�\|QHWLP�VWUDWHMLVLQLQ�HVDVODUÕ�

\HQLGHQ�EHOLUOHQPLúWLU�

1 puan
3L\DVD�<DSÕFÕODUÕQD
5HSR�øPNDQÕ

• 3L\DVD�\DSÕFÕVÕ�EDQNDODUD�WDQÕQDQ�OLNLGLWH�LPNDQODUÕ�
devam edecektir.

- 0HYFXW�GXUXPGD�%33�ERUo�YHUPH�IDL]�RUDQÕQGDQ���SXDQ��
G�ú�N�RODQ�JHFHOLN�YH�KDIWDOÕN�UHSR�LPNDQÕ�IDL]�RUDQÕQÕQ�
\DNODúÕN���SXDQ�G�ú�N�RODFDN�úHNLOGH�EHOLUOHQPHVL�
SODQODQPDNWDGÕU�

- øúOHP�VDDWOHUL�%33�LOH�D\QÕGÕU�

Geç Likidite Borç Verme

Geç Likidite Borç Alma

5 puan

4 puan

• *Ho�OLNLGLWH�SHQFHUHVL�X\JXODPDVÕ�V�UG�U�OHFHNWLU�

- 0HYFXW�GXUXPGD���SXDQ�RODQ�0HUNH]�%DQNDVÕ�J�Q�LoL�ERUo�
YHUPH�IDL]L�LOH�JHo�OLNLGLWH�ERUo�YHUPH�IDL]L�DUDVÕQGDNL�IDUNÕn  
NRUXQPDVÕ�

- 0HUNH]�%DQNDVÕ¶QÕQ�J�Q�LoL�ERUoODQPD�IDL]OHUL�LOH�JHo�OLNLGLWH�
ERUoODQPD�IDL]OHUL�DUDVÕQGDNL����SXDQOÕN�IDUNÕQ�LVH�\DNODúÕN�
��SXDQD�G�ú�U�OPHVL�SODQODQPDNWDGÕU���
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BPP Borç Verme

BPP Borç Alma

3 
pu

an

Faiz (yüzde)

Likidite Yönetimi
%X�oHUoHYHGH�7&0%�OLNLGLWH�\|QHWLP�VWUDWHMLVLQLQ�HVDVODUÕ�

\HQLGHQ�EHOLUOHQPLúWLU�

• 3L\DVDGDNL�OLNLGLWH�VÕNÕúÕNOÕ÷ÕQÕQ�EHOLUJLQOHúPHVL�LOH�

birlikte ø0.%�5(32 SL\DVDVÕQGDNL�LúOHPOHUH�VRQ�

YHULOHFHN ve OLNLGLWH�\|QHWLPL DVÕO�RODUDN7&0%�

bünyesinde ��KDIWDOÕN�5(32 ihaleleri ile 

JHUoHNOHúWLULOHFHNWLU.

1 puan
3L\DVD�<DSÕFÕODUÕQD
5HSR�øPNDQÕ

Geç Likidite Borç Verme

Geç Likidite Borç Alma

5 puan

4 puan

��+DIWD�5HSR�øKDOH
<DNODúÕN���3XDQ

- /LNLGLWH�VÕNÕúÕNOÕ÷ÕQÕQ�ROGX÷X�J�QOHUGH�JHOHQHNVHO�LKDOH�

\|QWHPL�LOH�LKDOH�PLNWDUÕ�DoÕNODQDUDN���KDIWD�YDGHOL�5(32�

ihalesi düzenlenecektir.

- øKDOH������¶GD�JHUoHNOHúWLULOHFHN�������¶GD�

VRQXoODUÕ�LODQ�HGLOHFHNWLU�

- øKDOHGH�PLNWDU�EHOLUOHQLUNHQ��RUWDODPD�IDL]�RUDQÕQÕQ�

%33¶QGD�EHOLUOHQHQ�7&0%�ERUoODQPD�IDL]�RUDQÕQÕQ�\DNODúÕN�

��SXDQ��]HULQGH�ROXúPDVÕQD�|]HQ�J|VWHULOHFHNWLU�

- *�Q�LoLQGH�OLNLGLWHQLQ�|QJ|U�OHPH\HQ�QHGHQOHUOH�DúÕUÕ�

D]DOPDVÕ�YH�SDUD�SL\DVDVÕ�IDL]OHUL��]HULQGH�EDVNÕ�\DUDWPDVÕ�

halinde ³J�Q�LoL�UHSR´ LKDOHVL�GH�DoÕODELOHFHNWLU���
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Likidite Yönetimi

• /LNLGLWH�DoÕ÷ÕQÕQ�RUWD\D�oÕNPDVÕ�LOH�ELUOLNWH�SL\DVDODUGDNL�UHIerans 

IDL]�RUDQÕ�7&0%�ERUoODQPD�IDL]L�GH÷LO��ERUo�YHUPH�IDL]L�RODFDNWÕr.

- %X�oHUoHYHGH��UHIHUDQV�DOÕQDQ�IDL]�VDGHFH�WHNQLN�QHGHQOHUOH \�NVHOPLú��

RODFDNWÕU�

- %X�GXUXPXQ�\DUDWDELOHFH÷L�ROXPVX]OXNODUÕQ�|Q�QH�JHoLOHELOPHVL�DPDFÕ\OD�7&0%��
|Q�P�]GHNL�G|QHPGH�OLNLGLWHQLQ�DUWÕGDQ�HNVL\H�JHoWL÷L�DúDPDGD�IDL]�RUDQODUÕQÕ�

J|]GHQ�JHoLUHELOHFHNWLU��%X�GXUXP��SDUD�SROLWLNDVÕQÕQ�JHYúHWLOmesi ya da 
VÕNÕODúWÕUÕOPDVÕ�DQODPÕQD�JHOPHPHNWHGLU�

/LNLGLWH�

<|QHWLPL

%X�oHUoHYHGH�7&0%�OLNLGLWH�\|QHWLP�VWUDWHMLVLQLQ�HVDVODUÕ�
\HQLGHQ�EHOLUOHQPLúWLU�

• �����\ÕOÕQGDQ�EXJ�QH�7&0%�EDQNDODUÕQ�PDOL\HWOHULQL�D]DOWPD�

SROLWLNDODUÕ�L]OHPHNWHGLU��

- %X�NDSVDPGD��OLNLGLWH�\|QHWLPLQGH�GDKD�GD�HVQHNOLN�VD÷ODQPDVÕ�DPDFÕ\OD����

EDQNDODUD��]RUXQOX�NDUúÕOÕNODUÕQ�WDPDPÕQÕ�VHUEHVW�WHYGLDW�KHVDSODUÕQGD iki 

KDIWDOÕN�RUWDODPD�úHNOLQGH�WXWPD�LPNDQÕ�WDQÕQPDVÕ�SODQODQPDNWDGÕU�
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Likidite Yönetimi

/LNLGLWH�

<|QHWLPL

%X�oHUoHYHGH�7&0%�OLNLGLWH�\|QHWLP�VWUDWHMLVLQLQ�HVDVODUÕ�
\HQLGHQ�EHOLUOHQPLúWLU�

• %X�V�UHoWH; EDQNDFÕOÕN�VLVWHPLQLQ��OLNLGLWHQLQ�DNÕúNDQOÕ÷ÕQÕ�

VD÷ODPDN�DPDFÕ�LOH�ULVN�SUHQVLSOHUL�GR÷UXOWXVXQGD�JHUHNOL�

|QOHPOHUL�DOPDVÕ |QHP�WDúÕPDNWDGÕU�

• 'DOJDOÕ�NXU�UHMLPL�DOWÕQGD OLNLGLWH�SROLWLNDVÕ���VDELW�|QJ|U�OHELOLU�

kur rejimlerine göre daha rahat uygulanabilmekte ve 7&0%�oRN�

GDKD�HVQHN�YH�V�UDWOL hareket edebilmektedir.

• $QFDN��PHYFXW�NRúXOODUGD�OLNLGLWH�EDQNDFÕOÕN�VLVWHPL�LoLQGH�\HWerince 

KRPRMHQ�GD÷ÕOPDPDNWD�ROXS��eksiye dönmesi ile birlikte likiditenin 

EDQNDODUDUDVÕ�GD÷ÕOÕPÕ�GDKD�GD�|QHP�ND]DQDFDN��SDUD�SL\DVDODUÕQÕQ��

HWNLQ�oDOÕúPDVÕ�DoÕVÕQGDQ�LNLQFLO�SL\DVD�LúOHPOHULQLQ�

GHULQOL÷LQLQ�|QHPL�DUWDFDNWÕU�
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)LQDQVDO�øVWLNUDU�- 0HUNH]�%DQNDVÕ�
0HUNH]�%DQNDVÕ��PHYFXW�OLNLGLWH�\|QHWLPL�SROLWLNDVÕQD�HN�RODUDN� ILQDQVDO�

LVWLNUDUÕQ�WHKOLNH\H�JLUGL÷LQL�J|UG�÷��DQGD�JHUHNOL�GL÷HU�WHGELUOHUL�GH��

JHoPLúWH�ROGX÷X�JLEL������YH�VRQUDVÕQGD�GD�YDNLW�JHoLUPHGHQ�DODFDNWÕU�

'|YL]�SL\DVDVÕQGD�

• '|YL]�GHSRVX�IDL]�RUDQODUÕ�G�ú�U�OPHNWH�

• 2ODVÕ�\DEDQFÕ�SDUD�EDQNQRW�WDOHELQL�NDUúÕODPDN��]HUH��HIHNWLI�PHYFXGX�DUWÕUÕOPDNWD�

• 3L\DVD�OLNLGLWHVLQLQ�D]DOPDVÕ�YH\D�LVWLNUDUÕ�ER]XFX�VSHN�ODWLI�KDUHNHWOHU�VRQXFX�G|YL]�NXUODUÕQGD�

J|U�OHELOHFHN�KHU�LNL�\|QGHNL�DúÕUÕ�GDOJDODQPDODUD�P�GDKDOH�HGLOebilmektedir. 

gGHPH�6LVWHPOHULQH�LOLúNLQ�RODUDN��

• 7&0%�QH]GLQGHNL�W�P�SL\DVDODU�LOH�()7�YH�(0.7�VLVWHPOHUL�LúOHPOHU�WDPDPODQÕQFD\D�NDGDU�DoÕN�

WXWXOPDNWDGÕU�

7/�SDUD�SL\DVDVÕQGD��

• ³*Ho�/LNLGLWH�3HQFHUHVL´�IDL]�RUDQODUÕ�G�ú�U�OPHNWH�

• %DQNDODUD�WHPLQDW�NDUúÕOÕ÷Õ�OLPLWVL]�RODUDN�JHUHNOL�OLNLGLWH�VD÷ODQPDNWD�

• ø0.%�5HSR���7HUV�5HSR�3D]DUÕQGD�2�1�YDGHGH�IRQODPD�\DSÕOPDNWDGÕr. 
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)LQDQVDO�øVWLNUDU�– .XUXPVDOODúPD
Ancak, finansal 

istikrar sadece 

7&0%¶QÕQ�oDEDVÕ�LOH�

sürdürülemez. 

• Finansal kriz 
ULVNLQL�D]DOWÕU�

• Büyümeyi ve 
UHIDKÕ�DUWÕUÕU�

Güçlü kurumlar ile 

VD÷OÕNOÕ��JHOLúPLú�YH�

derin finansal 

piyasalar 

�

• Uygun yasal düzenlemeler         - 6|]OHúPHOHULQ�\HULQH�JHWLULOPHVLQL�JDUDQWL�HGHQ�YH�P�ONL\HW�KDNODUÕQÕQ
X\JXODQPDVÕQÕ�VD÷OD\DQ�ELU�\DVD�VLVWHPL�

- (WNLQ�GHQHWLP�PHNDQL]PDODUÕ

• *HOLúPLú�NDPX�ERUoODQPD�\|QHWLPL��������- )LQDQVDO�GHULQOHúPH\H�NDWNÕ�
- 9HULP�H÷ULVL�ROXúPDVÕ

• Güvenilir ödeme sistemleri - 2SHUDV\RQHO�HWNLQOL÷L��J�YHQLOLUOL÷L��KÕ]Õ�YH�GR÷UX�]DPDQODPD\Õ�DUWÕUÕFÕ�

- +HP�ILQDQVDO�KHP�GH�VLVWHPDWLN�ULVNOHUL�D]DOWÕFÕ�UHIRUPODU

• %DQNDFÕOÕN�UHIRUPXQXQ�GHYDPÕ�����*�oOHQGLULOPLú�EDQNDFÕOÕN�VHNW|U�

ILQDQVDO�LVWLNUDU�LoLQ�YD]JHoLOPH]�XQVXUODUGÕU�

Bu kapsamda, 
• 7XWDUOÕ�YH�GR÷UX�PDNUR�HNRQRPLN�SROLWLNDODU�



<(1ø�7h5.�/ø5$6,



59

• 3DUDVDO�LIDGHOHUGH������\ÕOÕQD�G|Q�OPHNWHGLU�NL��EX�\ÕOODU�HQIODV\RQXQ�RUWD\D�oÕNWÕ÷Õ�

\ÕOODUGÕU�

• (QIODV\RQLVW�HWNLVL�ROPDVÕ�EHNOHQPHPHNWHGLU�

- <XYDUODPD�7�UNL\H¶GH�HYYHOGHQ�EHUL�YDUGÕU��(XUR�IDUNOÕ�ELU�|UQHktir. 

- .XUXúODU�RODVÕ�\XYDUODPDODUÕ�D]DOWDFDNWÕU�

- %LU�GHID\D�PDKVXV�ELU�GXUXPGXU��HQIODV\RQ�LVH�V�UHNOLOL÷L�LIDGH eder.

- 3HUDNHQGH�VHNW|U��JLEL�UHNDEHW�\R÷XQ�VHNW|UOHUGH��\XYDUODPDODU�JHQHO�RODUDN�DúD÷Õ�GR÷UX�
\DSÕOPDNWDGÕU�

• Önemli bir nokta; % 1.1 olan Madeni Para / Emisyon oranÕnÕn, operasyondan sonra 

Avrupa ülkeleri (Euro öncesi) ortalamasÕQD�GR÷UX yükselmesi beklenmektedir.

<HQL�7�UN�/LUDVÕ��<7/�

��2FDN�����¶GHQ�LWLEDUHQ�SDUDPÕ]GDQ�DOWÕ�VÕIÕU�DWÕODUDN�

<HQL�7�UN�/LUDVÕQD�JHoLOHFHNWLU�

• 7�UN�OLUDVÕQGDQ�DOWÕ�VÕIÕU�DWÕOPDVÕ��HQIODV\RQXQ�WHN�KDQHOL�UDNamlara indirilmesindeki 

NDUDUOÕOÕ÷ÕQ�ELU�J|VWHUJHVLGLU�
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<HQL�7�UN�/LUDVÕ - +D]ÕUOÕN�dDOÕúPDODUÕ

• <7/�EDQNQRWODUÕQ�EDVÕPÕ YH�úXEHOHULPL]H�GD÷ÕWÕPÕ devam etmektedir.

7�UNL\H�

&XPKXUL\HW�

0HUNH]�

%DQNDVÕ

• 2WRPDWLN�SDUD�oHNPH�PDNLQHOHULQLQ�YH�EDQNQRW�VD\ÕP-D\UÕP-inceleme 
makinelerinin YTL’ye X\XPOX KDOH�JHWLULOPHVL�DPDFÕ\OD�LOJLOL�ILUPDODUD�<7/�
banknotlar verilmektedir. 

- %DQNDPÕ]GDNL�EDQNQRW�LúOHPH�VLVWHPOHUL�GH�YTL ile uyumlu hale getirilmektedir. 

• ()7�(0.7 VLVWHPLQGH�WDPDPODQPÕú�RODQ�X\XPODúWÕUPD�oDOÕúPDODUÕQD�

DLW�WHVWOHU�VRQXoODQGÕUÕOPÕúWÕU�

• %DQNDPÕ]�QH]GLQGHNL�Wüm 7/�KHVDSODUÕQ YTL’ye dönüúümü, hesaplarda 
ve programlarda Kuruú bazlÕ de÷LúLNOLklerOH�LOJLOL�KD]ÕUOÕNODU�\DSÕOPDNWDGÕU�

• <7/�EDQNQRWODUÕQ�|Q�\�NOHPHVL ve PDGHQL�SDUD�DOW�\�NOHPHVL ile 
LOJLOL�oDOÕúPDODUD�EDúODQPÕúWÕU��

• 7&0%�úXEHOHULQLQ�WDKVLODW�YH�WHGL\H�LúOHPOHULQH�LOLúNLQ�G�]HQOHPHOHU
KD]ÕUODQPDNWDGÕU�

• (÷LWLP�IDDOL\HWOHUL�YH�WDQÕWÕP�NDPSDQ\DPÕ]�GHYDP�HWPHNWHGLU�
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'|YL]�NXUODUÕQÕQ�J|VWHULPL�

• '|YL]�NXUODUÕ��QRNWDGDQ�|QFH�YH�VRQUD�NXOODQÕODQ�UDNDP�VD\ÕVÕ�

WRSODPÕ�� RODFDN�úHNLOGH�LODQ�HGLOHFHNWLU�

(XUR G|YL]�VDWÕú�NXUX�����������7/�����������������<7/

• 1RPLQDO�GH÷HUL�G�ú�N�ED]Õ�SDUD�ELULP�GH÷HUOHULQLQ�ROXPVX]�\|QGH

etkilenmemesi için, QRNWDGDQ�|QFH�VÕIÕUÕQ�\HU�DOGÕ÷Õ�NXUODUGD��

QRNWDGDQ�VRQUD���EDVDPDN RODFDNWÕU�

1RUYHo�.URQX�G|YL]�VDWÕú�NXUX 213.830 TL         0,21383 YTL

• 1RPLQDO�GH÷HUL�ROGXNoD�G�ú�N�RODQ�5XPHQ�/H\L ve øUDQ�5L\DOL ile 
birlikte -DSRQ�<HQL¶QH LOLúNLQ�NXU������ELULP üzerinden ilan 
edilecektir.

-DSRQ�\HQL G|YL]�VDWÕú�NXUX��������7/����������������<7/

<HQL�7�UN�/LUDVÕ - +D]ÕUOÕN�dDOÕúPDODUÕ

7�UNL\H�

&XPKXUL\HW�

0HUNH]�

%DQNDVÕ

8OXVODUDUDVÕ�3DUD�.RGX�

“75/´ ³75<´

• TRY, 1 Ocak 2005¶H�\DNÕQ�WDULKOHUGH�8OXVODUDUDVÕ�3DUD�.RGODUÕ�
/LVWHVLQGH�\HU�DOPD\D�EDúOD\DFDNWÕU�

• +HU�LNL�SDUD�NRGX�GD������\ÕOÕ�ER\XQFD�LúOHY�J|UHFHNWLU�
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%DQNDODU�YH�

g]HO�)LQDQV�

.XUXPODUÕ

<HQL�7�UN�/LUDVÕ - +D]ÕUOÕN�dDOÕúPDODUÕ
• Bilgisayar programlarÕnda, ATM’lerde, POS terminallerinde, banknot 
iúleme sistemlerinde, giúe tipi sayÕm ve tetkik makinelerinde ve di÷er 
bilgi iúlem programlarÕnda gerekli X\XP�VD÷ODQPDOÕGÕU��

$70¶OHU�

• �����\ÕOÕQGD�KHP�7/�KHP�<7/�YHUHELOHFHNWLU�

- 0�PN�Q�ROGX÷XQFD�<7/�EXOXQGXUXOPDOÕGÕU�

• 8\XP�LoLQ�ILUPDODUD�<7/�WHVOLPDWÕ�����(NLP������

• %DQNDODUD�YH�g).¶ODUD�|Q�YH�DOW�\�NOHPH��$UDOÕN�������

- %DQNDODUÕQ�úXEHOHULQH�GD÷ÕWÕPÕ�|QHPOLGLU�

� %DQNDODU�GD�NXUXPVDO�P�úWHULOHULQH�DOW�\�NOHPH�\DSDELOLU��

• TL cinsinden tutulan tüm KHVDSODU RWRPDWLN�RODUDN�<7/’ye 
G|Q�úHFHNWLU�

.UHGL�.DUWODUÕ�

- (NVWUHOHU�YH�LúOHPOHU���2FDN�����¶GHQ�LWLEDUHQ�RWRPDWLN�RODUDN�YTL’ye 
G|Q�úHFHNWLU��

0HYGXDW���5HSR�
- 7/�FLQVLQGHQ�ND\ÕWODU�RWRPDWLN�RODUDN�<7/¶\H�G|Q�úHFHNWLU�

- (VNL�F�]GDQODU�D\QÕ�NDODFDN��LúOHQGLNoH�<7/¶\H�G|Q�úHFHNWLU�

- Yenileri YTL cinsinden verilecektir.

<DWÕUÕP�)RQODUÕ�
- Birim fiyatlar YTL cinsinden 6 haneli olarak belirlenecektir. 
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<HQL�7�UN�/LUDVÕ - +D]ÕUOÕN�dDOÕúPDODUÕ

• 0�úWHULOHULQ�ELOJLOHQGLULOPHVL�JHUHNPHNWHGLU�

• YTL banknot ve madeni paralarÕn WDQÕWÕPÕQD katkÕda 

bulunulmasÕ�EHNOHQPHNWHGLU�

���$UDOÕN������WDULKLQGH�

• 7HNQLN�oDOÕúPDODUÕQ�\DSÕODELOPHVL�LoLQ�ED]Õ�EDQNDFÕOÕN�KL]PHWOHrinde 

geçici – NÕVD�V�UHOL�NHVLQWLOHULQ�ROPDVÕ�|QJ|U�OPHNWHGLU��

• .HVLQWL�V�UHVL��EDQNDODU�DUDVÕQGDNL�WHNQRORMLN�DOW\DSÕ��SURVHG�rler ve 

LúOHP�|QFHOLNOHULQGHNL�IDUNOÕOÕNODUD�ED÷OÕ�RODUDN�GH÷LúHELOHFHNWir.

• Kesinti süresi: ���$UDOÕN�������7%%�GX\XUXVX�

- %DQNDODUDUDVÕ�.DUW�0HUNH]L�VLVWHPLQGH����$UDOÕN�JHFHVL���GDNLND RODFDNWÕU��

- .UHGL�NDUWÕ�KL]PHWOHULQGH���VDDW�ROPDVÕ�EHNOHQPHNWHGLU��

- $70��LQWHUQHW�YH�WHOHIRQ�EDQNDFÕOÕ÷Õ�LOH����VDDW�DoÕN�úXEH�KL]Petlerinde 

���$UDOÕN������DNúDPÕQGDQ�LWLEDUHQ�RUWDODPD���VDDW�ROPDVÕ�EHNlenmektedir.

%DQNDODU�YH�

g]HO�)LQDQV�

.XUXPODUÕ
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<HQL�7�UN�/LUDVÕ - +D]ÕUOÕN�dDOÕúPDODUÕ

ùLUNHWOHU�

YH�

øú�'�Q\DVÕ

• Yazar kasalarÕn X\XPX�VD÷ODQPDOÕGÕU�

� 0DOL\H�%DNDQOÕ÷Õ¶QÕQ�7HEOL÷L����0D\ÕV������WDULKLQGH�\D\ÕPODQPÕúWÕU�

- &LKD]ODUÕQ�HQ�JHo����0DUW������WDULKLQH�NDGDU�<7/¶\H�X\XPOX�KDOe getirilmesi 

gerekmektedir.

- 9DWDQGDúODUÕQ�G|Q�ú�P�\DSÕODELOHFHN�FLKD]ODUÕ�<7/¶\H�X\XPOX�KDOe getirmeleri,     

G|Q�ú�P��\DSÕODPD\DFDN�NDGDU�HVNL�RODQODUÕ�LVH�\HQLOHPHOHUL gerekmektedir. 

- 6DWÕQ�DOÕQDQ cihazlar için \�]GH����¶H�NDGDU�DPRUWLVPDQ�D\ÕUDUDN

tamamÕnÕn gider yazÕlabilmesi imkanÕ getirilmiútir.

- 0HYFXW�GXUXPGD�NXOODQÕPGD�\DNODúÕN���PLO\RQ�DGHW�|GHPH�ND\GHGLFi cihaz 

PHYFXWWXU��6RQ�GH÷LúWLUPH�J�Q��EHNOHQPHPHOLGLU�

• Stok takibi, muhasebe, kasa iúlemleri, fatura ve makbuz üretimi, 

otomatik tartÕ ve fiyatlama SURJUDPODUÕQGD gerekli de÷iúiklikler 

yaptÕrÕlmaOÕGÕU�

• %LOJL�LúOHP�PHUNH]OHULQLQ�YH�JHUHNOL�\D]ÕOÕPODUÕQ�G|Q�ú�P��oRN�

önemlidir.

- %LOLúLP�WHNQRORMLOHUL�DOW�NRPLWHVL�ROXúWXUXOPXúWXU��.XUXPODU��úLUNHWOHU�YH�\D]ÕOÕP�

úLUNHWOHULQLQ�RUWDN�oDOÕúPD�SODWIRUPX�
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<HQL�7�UN�/LUDVÕ - +D]ÕUOÕN�dDOÕúPDODUÕ
• Kasiyerlerin YTL banknotlarÕn gerçeklik kontrolü konusunda 
H÷LWLOPHOHUL gerekmektedir.

• Fiyatlar, HWLNHW YH�WDULIH�OLVWHOHULQGH TL ve YTL �]HULQGHQ�D\UÕ�D\UÕ�
J|VWHULOHFHN�úHNLOGH�düzenlenmelidir.  

• dHN�YH�VHQHW iúlemleri ile ilgili bilgi edinilmelidir.    

- %DQNDPÕ]�YH�7�&��$GDOHW�%DNDQOÕ÷Õ�J|U�úOHUL ZZZ�\WO�JHQ�WU sitesinde yer 
DOPDNWDGÕU�

- 1 Ocak 2005 tarihinden sonra eski çek karneleri, üzerinde bulunan TL ve Türk 
LirasÕ ibareleri keúideci tarafÕndan YTL ve Yeni Türk LirasÕ’na göre düzeltilerek, 
paraflanmak suretiyle kullanÕlabilecektir. $GDOHW�%DNDQOÕ÷Õ�J|U�ú�QH�J|UH�

- Çek bedeli hem yazÕ, hem de rakam ile gösterilir ve iki bedel arasÕnda fark 

bulunursa yazÕ�ile belirtilen tutar JHoHUOL�RODFDNWÕU�

YTL

.HúLGH�YH�
øEUD]

.HúLGH

øEUD]

2005

øúOHP�J|U�U

1 Ocak 
2005’den 
sonra

øúOHP�J|U�U

øúOHP�
Görmez

Sonuç

øEUD]

.HúLGH

.HúLGH��YH�
øEUD]

2004
TL

.HúLGH�YH�
øEUD]

.HúLGH

øEUD]

2005

øúOHP�J|U�U

øúOHP�J|U�U

øúOHP�J|U�U

øúOHP�*|U�U

Sonuç

øEUD]

.HúLGH

.HúLGH��YH�
øEUD]

2004

ùLUNHWOHU�

YH�

øú�'�Q\DVÕ
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2005 YILINDA PARA VE 

.85�32/ø7ø.$6,

7h5.ø<(�&80+85ø<(7�0(5.(=�%$1.$6,�

$UDOÕN�����


