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øo� ERUoODQP D� JHOLúP Lú� SL\ DVD� HNRQRP LOHULQGH� JHQHOOLNOH� oRN� DP DoOÕ�

NXOODQÕP Õ� RODQ� ELU� LNWLVDW� SROLWLNDVÕ� DUDFÕGÕU�� %X� HNRQRP LOHUGH� K• N• P HWOHU� Lo�

ERUoODQP D\ Õ�� NDP X� DoÕNODUÕQÕQ� YH� • UHWNHQ� DOW\ DSÕ� \ DWÕUÕP ODUÕQÕQ� ILQDQVP DQÕ�

\ DQÕQGD�ELU�WDOHS�\ | QHWLP L��NRQM| QNW• U��SROLWLNDVÕ�RODUDN�GD�NXOODQDELOP HNWHGLU��

+HU� \ ÕO� JLGHUHN� DUWDQ� YH� | QJ| U• OHQLQ� • ] HULQGH� JHUoHNOHúHQ� NDP X� E• WoH�

DoÕNODUÕ�QHGHQL\ OH��Lo�ERUoODQP D�WHNQL÷L�7• UNL\ H¶GH�EXJ• QH�NDGDU�NRQM| QNW• UHO�

DP DoODU� LoLQ� KLo� NXOODQÕOP DP ÕúWÕU�� øo� ERUoODQP DQÕQ� LúOHYL� VDGHFH� NDP X�

DoÕNODUÕQÕQ� ILQDQVP DQÕ� LOH� VÕQÕUOÕ� NDOP Õú�� VRQ� \ ÕOODUGD� LVH� E• \ • N� | Oo• GH� ERUo�

VHUYLV� \ • N• Q• � NDUúÕODP D� DP DFÕQD� \ | QHOLN� RODUDN� NXOODQÕOP ÕúWÕU�� %X� GXUXP XQ�

HQIODV\ RQ�• ] HULQGH�HWNLVL�NDoÕQÕOP D] GÕU��

�%X�oDOÕúP DQÕQ�DP DFÕ�GD�HNRQRP LGH�\ ÕOODUGÕU�| QHP OL�Eir sorun olan iç 

ERUoODQP DQÕQ�IL\ DWODU�JHQHO�G• ] H\ L�• ] HULQGHNL�HWNLVLQL�DUDúWÕUP DNWÕU���

( NRQRP L� OLWHUDW• U• QGH� | QHP OL� J| U• úOHUGHQ� ELUL� RODQ� . H\ QH] \ HQ�

\ DNODúÕP GD��E• WoH�DoÕNODUÕQÕQ�IL\ DWODU�JHQHO�G• ] H\ L�• ] HULQGH�ELU�HWNLVL�ROP DNOD�

birlikte, bu etkinin yürütüOHQ� X\ JXQ� SDUD� SROLWLNDVÕ� LOH� JLGHULOHELOHFH÷L� J| U• ú• �

KDNLP � LNHQ�� 0 RQHWDULVW� \ DNODúÕP GD� E• WoH� DoÕNODUÕQÕQ� HWNLVL� ROP DGÕ÷Õ� J| U• ú• �

KDNLP GLU��<HQL�. ODVLN�<DNODúÕP GD�GD�KHU�QH�NDGDU�P DOL\ H�SROLWLNDVÕ�HWNLQ�ROVD�

GD�� %DUUR� �� � � � � � WDUDIÕQGDQ� RUWD\ D� DWÕODQ� 5 LNDUGRcu denklik önermesi 

oHUoHYHVLQGH� E• WoH� DoÕNODUÕQÕQ� | QHP OL� ELU� HWNLVL� \ RNWXU�� %X� | QHUP H\ H� J| UH��

E• WoH�DoÕNODUÕQÕQ�EXJ• Q�\ DUDWDFD÷Õ�HWNL\ L�WDKP LQ�HGHQ�KDQHKDONODUÕ��EX�HWNLOHUL�

JLGHUP HN� YH� RUWD\ D� oÕNDELOHFHN� YHUJL� DUWÕúÕQGDQ� HWNLOHQP HP HN� LoLQ�

WDVDUUXIODUÕQÕ� DUWÕUDFDNWÕU�� ' ROD\ ÕVÕ\ OD�� E• WoH� DoÕNODUÕQD� QHGHQ� RODQ� P DOL\ H�

SROLWLNDODUÕQÕQ�IL\ DWODU�JHQHO�G• ] H\ L�• ] HULQGH�KHUKDQJL�ELU�HWNLVL�ROP D\ DFDNWÕU���

%X� J| U• úOHUGH� E• WoH� DoÕNODUÕQÕQ� JHoLFL� ELU� QLWHOLN� WDúÕGÕ÷Õ� NDEXO�

HGLOP HNWHGLU�� %• WoH� DoÕNODUÕQÕQ� V• UHNOL� KDOH� JHOP HVL� GXUXP XQGD�� DoÕNODUÕQ
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QDVÕO�NDSDWÕODFD÷Õ��GROD\ ÕVÕ\ OD�QDVÕO�ELU�SROLWLND�X\ JXODQDFD÷Õ�VRUXVX�J• QGHP H�

JHOP HNWHGLU��$oÕNODUÕQ� ILQDQVP DQÕQGD�NXOODQÕODQ�\ | QWHP OHU�VÕUDVÕ\ OD�� �� � �YHUJL�

JHOLUOHULQLQ�DUWÕUÕOP DVÕ�YH\ D� NDP X�KDUFDP DODUÕQÕQ�NÕVÕOP DVÕ�� �� � � Lo�ERrçlanma, 

�� � � VHQ\ RUDM� JHOLUL¶GLU�� %X� • o� \ | QWHP � GH� GHYOHW� E• WoH� NÕVÕWÕ� \ DUGÕP Õ\ OD�

LQFHOHQP HNWHGLU� YH� GROD\ ÕVÕ\ OD� GD� SDUD� YH� P DOL\ H� SROLWLNDODUÕ� DUDVÕQGDNL�

ROXP VX] �LOLúNL\ L�RUWD\ D�NR\ P DNWDGÕU���

%• WoH� DoÕNODUÕQÕQ� ILQDQVP DQÕ� LoLQ� \ XNDUÕGD� VD\ ÕODQ� \ | QWHP OHUGHQ� iç 

ERUoODQP DQÕQ� VHoLOGL÷L� GXUXP GD� ERUFXQ� V• UG• U• OHELOLUOL÷L� | QHP �

ND] DQP DNWDGÕU�� %RUFXQ� V• UG• U• OHELOLU� ROXS� ROP DGÕ÷Õ� NRQXVXQGD� GD� | ] HOOLNOH��

%RUo�* 60 + ��\ D�GD�%RUo�* HOLU�RUDQODUÕ�| QHP OLGLU��g ] HOOLNOH�ERUFXQ�DUWÕú�KÕ] ÕQÕQ�

JHOLUGHQ�GDKD�ID] OD�ROGX÷X�HNRQRP LOHUGH�EX�NRQX�| QHP �ND] DQP DNWDGÕU��

%| \ OH�ELU�HNRQRP LGH�IDL] �GÕúÕ�DoÕ÷D�ELULQFLO�DoÕN��GLNNDW�HWP HN�JHUHNLU��

d • QN• �� IDL] �GÕúÕ�DoÕNWD�P H\ GDQD�JHOHFHN�ELU�DUWÕú��WRSODP �E• WoH�DoÕ÷ÕQGD�ELU�

DUWÕúD� QHGHQ� RODFDNWÕU�� 6RQXoWD�� ERUo� | GHP HOHULQGHNL� ELU� DUWÕú� IDL] �

ödemeleULQGHNL� ELU� DUWÕúD�� ERUo� YH� IDL] � | GHP HOHULQGHNL� DUWÕú� GD�WRSODP � E• WoH�

DoÕ÷ÕQGD� ROXúDFDN� ELU� DUWÕú� QHGHQL\ OH� ROXúDFDN� ELU� NÕVÕU� G| QJ• � LOH� NDUúÕ�

NDUúÕ\ D�JHWLUHFHNWLU���

%X� NRQX� 6DUJHQW� YH� : DOODFH� �� � � � � � WDUDIÕQGDQ� RUWD\ D� DWÕODQ� ³KRú�

ROP D\ DQ� P RQHWDULVW� DULWP HWLŃ� LVLP OL� | QHUP H� LOH� DoÕNODQP DNWDGÕU�� %X�

| QHUP HGH�� SDUD� SROLWLNDVÕQÕQ� P DOL\ H� SROLWLNDVÕQÕQ� HWNLVL� DOWÕQGD� ROGX÷X� YH�

P DOL\ H�SROLWLNDVÕQÕQ�HWNLQ�ROGX÷X�NDEXO�HGLOLU��0 DOL\ H�SROLWLNDVÕQÕQ�HWNLQ�ROGX÷X�

ELU� HNRQRP LGH� K• N• P HWOHU� E• WoH� DoÕNODUÕQÕ� HQIODV\ RQX� | QOHP HN� DP DFÕ\ OD�

borçlanma ile finanse ederler. Ancak, borçlanma devam ettikçe reel faizler 

artacak ve sonuçta faizler bile borçlanma yoluyla ödenecektir. Sonunda öyle 

bir noktaya gelinecektir ki h� k� metler borcu borçla da ödeyemez duruma 

gelecektir. Ç� nk� , arWÕN� SL\ DVDGDQ� ERUoODQDP D\ DFDN� GXUXP D� JHOLUOHU�� %X�

GXUXP GD� \ DSDFDN� WHN� úH\ � SDUD� EDVP DNWÕU�� %| \ OH� ELU� GXUXP GD� GD� HQIODV\ RQ�

| \ OH� ELU� DUWDFDNWÕU� NL�� EX� RUDQ� H÷HU� E• WoH� DoÕ÷Õ� EDúODQJÕoWD� SDUD� EDVDUDN�

ILQDQVH�HGLOVH\ GL�ROXúDFDN�RODQ�HQIODV\ RQ�RUDQÕQGDQ�GDKD�\ • NVHN�RODFDNWÕU��

<XNDUÕGD� GD� EHOLUWLOGL÷L� JLEL� EX� | QHUP HGH� P DOL\ H� SROLWLNDVÕQÕQ� DNWLI�

SDUD� SROLWLNDVÕQÕQ� LVH� SDVLI� NRQXP GD� ROGX÷X� YDUVD\ ÕOP DNWDGÕU�� / HHSHU�
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� � � � � �¶D� J| UH� DNWLI� SDUD� RWRULWHVL� NDP X� ERUoODUÕQÕ� GLNNDWH� DOP DNVÕ] ÕQ� X\ JXQ�

NRQWURO� GH÷LúNHQLQL� EHOLUOHUNHQ�� SDVLI� SDUD� RWRULWHVL� LVH� NDP X� ERUoODUÕ�

WDUDIÕQGDQ� \ | QOHQGLULOHQ� P DOL� RWRULWHQLQ� HWNLVL� DOWÕQGDGÕU�� ' L÷HU� ELU� LIDGH� LOH�

SDVLI�SDUD�RWRULWHVLQLQ�L] OH\ HFH÷L�SROLWLND�NDP X�ERUoODUÕQÕQ�HWNLVL�DOWÕQGDGÕU��%X�

GXUXP GD� ELU� HNRQRP L� SROLWLNDVÕ� X\ JXODQÕUNHQ� SDUD� YH� P DOL� RWRULWHOHUGHQ�

KDQJLVLQLQ� GDKD� HWNLQ� RODFD÷ÕQD� EX� HWNLQOL÷LQ� KDQJL� RUDQGD� RODFD÷ÕQD� NDUDU�

vermek � nem arzetmektedir.�

7• UNL\ H¶GHNL� X\ JXODP DODUD� EDNÕOGÕ÷ÕQGD� P DOL\ H� SROLWLNDVÕQÕQ� HWNLQ�

ROGX÷X� J| U• OP HNWHGLU�� g ] HOOLNOH� VRQ� � � � \ ÕOOÕN� V• UHoWH�� KHU� QH� NDGDU�� DUDGD�

X\ JXODQP D\ D� oDOÕúÕODQ� SDUD� SROLWLNDODUÕQÕQ� HWNLQ� ROGX÷X� SURJUDP ODU�

X\ JXODQP D\ D� oDOÕúÕOVD� GD� EXQODU� X] XQ� | P • UO• � ROP DP ÕúWÕU�� 7• UNL\ H¶QLQ� Lo�

ERUoODQP D� WDULKLQH� EDNÕOGÕ÷ÕQGD�� X\ JXODP DODUÕQ� � � � � ¶OL� \ ÕOODUÕQ� LNLQFL�

\ DUÕVÕQGDQ� LWLEDUHQ� \ R÷XQODúP D\ D� EDúODGÕ÷Õ�� \ DúDQDQ� HNRQRP LN� YH� VL\ DVL�

NUL] OHU� VRQXFXQGD� � � � � � � � � � � G| QHP LQLQ� Lo� ERUoODQP D� DoÕVÕQGDQ� HQ� \ R÷XQ�

G| QHP �ROGX÷X�J| U• OP HNWHGLU���

d DOÕúP DGD�� Lo� ERUoODQP DQÕQ� IL\ DWODU� JHQHO� G• ] H\ L� • ] HULQGHNL� HWNLVL�

DUDúWÕUÕOÕUNHQ�� Lo� ERUo� GH÷LúNHQL� LOH� ELUOLNWH�� SDUD� DU] Õ� YH� E• WoH� DoÕ÷Õ�

GH÷LúNHQOHUL�GH�P RGHOH�DOÕQP ÕúWÕU�� ' H÷LúNHQOHULQ�� � � � �� �2002:4 d� nemine ait 

• o� D\ OÕN� YHULOHUL� NXOODQÕOP Õú� YH� X] XQ� G| QHP � GH÷LúP HOHUL� J| UP HN� DP DFÕ� LOH�

2 UWDN�%• W• QOHúP H�$QDOL] L�\ DSÕOP Õú��NÕVD�G| QHP �GH÷LúP HOHUL�J| UP HN�DP DFÕ\ OD�

Hendry y� ntemi kuOODQÕOP ÕúWÕU����

<DSÕODQ�oDOÕúP D�G| UW�DQD�EDúOÕN�DOWÕQGD�WRSODQP ÕúWÕU��%LULQFL�E| O• P GH��

Lo� ERUoODQP DQÕQ� HNRQRP LN� HWNLOHUL�� Lo� ERUoODUÕQ� JHOLúLP L�� 7• UNL\ H¶GH� Lo� ERUo�

\ | QHWLP L�� 7• UNL\ H¶GH� NL� GXUXP � YH� WHRULN� oHUoHYH� ROP DN� • ] HUH� G| UW� DOW� EDúOÕN�

KDOLQGH� LQFHOHQP LúWLU�� øNLQFL� E| O• P GH� oDOÕúP DGD� NXOODQÕODQ� HNRQRP HWULN�

\ | QWHP OHU�DQODWÕOP ÕúWÕU��h o• QF• �E| O• P GH�P RGHO�NXUXOP XúWXU��6RQ�E| O• P GH�GH�

\ DSÕODQ� oDOÕúP DODU� YH� HOGH� HGLOHQ� EXOJXODU� \ RUXP ODQP ÕúWÕU��
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� � � � � VRQUDVÕ� G| QHP GH� 7• UNL\ H� HNRQRP LVLQGH�� XOXVODUDUDVÕ� SODQGD��

RUWD\ D� oÕNDQ� VRUXQODUÕQ� GD� QHGHQ� ROGX÷X� E• WoH� DoÕNODUÕQÕQ� NDSDWÕODELOP HVL�

DP DFÕ\ OD� X\ JXODQDQ� SROLWLNDODUGD� GH÷LúLN� \ | QWHP OHU� X\ JXODQP D\ D�

EDúODQP ÕúWÕU�� %X� oDOÕúP DGD� SDUD� YH� P DOL� SROLWLND� RWRULWHOHUL� DUDVÕQGDNL�

NDUúÕOÕNOÕ� LOLúNLOHULQ� ROXúWXUGX÷X� LNWLVDW� SROLWLNDVÕ� UHMLP LQLQ� \ DSÕVÕ� LQFHOHQP H\ H�

oDOÕúÕOP Õú�YH�VRQXoWD�P DOL\ H�SROLWLNDVÕQÕQ��HWNLQ�ROGX÷X�ELU�UHMLP LQ�YDU�ROGX÷X��

GROD\ ÕVÕ\ OD� EX� W• U� ELU� SROLWLNDQÕQ� HQIODV\ RQ� • ] HULQGHNL� HWNLOHUL� RUWD\ D�

oÕNDUÕOP D\ D�oDOÕúÕOP ÕúWÕU�YH�EX�NRQXGDNL�WHRULN�\ DNODúÕP ODU�LQFHOHQP LúWLU��

� �� ��øo�%RUoODUÕQ�* HOLúLP L�

' HYOHW�ERUoODUÕ�GHQLOGL÷LQH��DNOD�LON�| QFH�³E• WoH́ �NDYUDP Õ�JHOP HNWHGLU��

' HYOHWOHU��P DOL�HWNLQOLNOHULQL��| QFHGHQ�NDUDUODúWÕUGÕNODUÕ�YH�\ | QHWLP �ELoLP OHULQLQ�

\ DSÕVÕQD� J| UH� X] ODúÕ\ D� ED÷ODGÕNODUÕ� ELU� SODQD� X\ JXQ� RODUDN� \ • U• W• UOHU�� %X�

SODQODUÕQ�� \ DVDO� YH� KXNXNL� \ DQODUÕQÕQ� D÷ÕUOÕN� WDúÕP DVÕ�� E• WoHOHUL�� GL÷HU�

NRQXODUGD�\ DSÕODQ�SODQ�YH�SURJUDP ODUGDQ�D\ ÕUÕU��%• WoHOHU�� ' HYOHWOHULQ�\ | QHWLP �

ELoLP OHULQH�J| UH�GH÷LúLN�\ DSÕODUGD�RODELOHQ�\ DVDP D�RUJDQODUÕQGD�J| U• ú• O• U�YH�

JHQHOOLNOH�ELU�\ DVD�P HWQL�RODUDN�\ • U• UO• ÷• �NRQXOXUODU��

h ONHP L] �DoÕVÕQGDQ��E• WoH�G• ] HQLQLQ�X\ JXODQP DVÕQÕQ�EDúODQJÕFÕ� � � � � �

\ ÕOÕQD� GD\ DQP DNWDGÕU�� � � � � � \ ÕOÕQGD� �7DQ] LP DW� ' | QHP L�� E• WoH\ H�LOLúNLQ�RODUDN�

ELU� W• ] • ÷• Q� �R� J• QN• � DGÕ� LOH� 1 L] DP name) kabul edilmesi, b� t� e kurumuna 

DWÕODQ� ELU� LON� DGÕP � QLWHOL÷LQL� WDúÕP DNWDGÕU�� %X� W• ] • N� JHUH÷LQFH�� KHU� \ ÕO�

+D] LQH¶\ H� LOLúNLQ� RODUDN� ELU� GHQJH� GHIWHUL� WXWXODFDNWÕU�� $QÕODQ� GHIWHU�� \ ÕOOÕN�

RODFDN�YH�SDGLúDKÕQ�RQD\ ÕQGDQ�JHoLULOHFHNWLU��

Anayasal anlamda b� t� H� NDYUDP ÕQD� EDNÕOGÕ÷ÕQGD�� LON� RODUDN� � � � � �

$QD\ DVDVÕ¶QGD� � �� � � � � . DQXQ�X� ( VDVL��� E• WoH� X\ JXODP DVÕQD� LOLúNLQ� ELUWDNÕP
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P DGGHOHULQ� \ HU� DOGÕ÷Õ�� DQFDN� EXQODUÕQ� VRQ� GHUHFH� \ HWHUVL] � ROGX÷X�

g� r� lmektedir.�

2 VP DQOÕ� øP SDUDWRUOX÷X� G| QHP LQGH�� GHUOL� WRSOX� LON� E• WoH� X\ JXODP DVÕ��

� � � � ¶GDQ� LWLEDUHQ� EDúODP ÕúWÕU�� $P D�� EX� X\ JXODP D� J• Q• P • ] � E• WoH�

X\ JXODP DODUÕQGDQ�oRN�X] DNWÕU��

%DWÕOÕ� DQODP GD� E• WoH� X\ JXODP DODUÕQD� &XP KXUL\ HW� LOH� ELUOLNWH�

JHoLOP LúWLU�� � � � � � $QD\ DVDVÕ¶QD�� %• WoH� <DVDVÕ� 7DVDUÕVÕ¶QD� LOLúNLQ� P DGGHOHU�

konularak, Meclis’ten geoHQ� E• WoH� GÕúÕQGD� KDUFDP D� \ DSÕOP DVÕ�

\ DVDNODQP ÕúWÕU�� %• WoH� X\ JXODP DODUÕQD� YH� ' HYOHW� KHVDSODUÕQÕQ� WXWXOP DVÕQD��

GHQHWOHP HVLQH�� ' HYOHW� DGÕQD� JLGHUOHULQ� \ DSÕOP DVÕQD� DUDFÕOÕN� HGHQ� \ HWNLOLOHULQ�

VRUXP OXOXNODUÕQD� LOLúNLQ� RODUDN�� NODVLN� E• WoH� DQOD\ ÕúÕQGDQ� \ ROD� oÕNÕODUDN�

KD] ÕUODQP Õú� RODQ� ³� � � � � VD\ ÕOÕ� 0 XKDVHEH�L� 8 P XP L\ H� . DQXQX́ � oRN� D\ UÕQWÕOÕ�

�QHUHGH\ VH� ELU� W• ] • N�� ELU� \ | QHWP HOLN� NDGDU�� YH� VD÷ODP � G• ] HQOHP HOHU�

JHWLUP LúWLU��7�&�� ' HYOHWL¶QLQ�JHOLU�YH�JLGHU�KHVDSODUÕ�E• \ • N�RUDQGD��EX�<DVD¶\ D�

g� re tutulmakta ve denetlenmektedLU��

' DKD� VRQUDNL� \ ÕOODUGD� \ DSÕODQ� � � � � � YH� � � � � � $QD\ DVDODUÕQGD�� E• WoH�

NXUXP X�D\ UÕQWÕOÕ�RODUDN�G• ] HQOHQP LúWLU��%| \ OHFH��³E• WoH�KDNNṌ��' HYOHWLQ�HQ�• VW�

<DVDVÕ¶QGD� KLoELU� \ RUXP D� \ HU� EÕUDNP D\ DFDN� ELoLP GH�� DoÕN� RODUDN� \ HULQL�

DOP ÕúWÕU��

� � � � � VD\ ÕOÕ� 0 XKDVHEH�L� 8 P XP iye Kanunu’nun 28’inci maddesine 

J| UH�� KHU� P DOL� \ ÕOGD� ' HYOHWoH� WRSODQDFDN� JHOLUOHU� LOH� | GHQHFHN� JLGHUOHU� E• WoH�

\ DVDVÕQGD� EHOOL�HGLOLU�� %• WoHOHU�� NDONÕQP D� SODQ� YH�SURJUDP ODUÕQÕQ�JHUHNOHUL�LOH�

yarar ve maliyet � geleri g� z� n� nde tutularak, verimlilik ve tutumOXOXN�

LONHOHULQH�J| UH�KD] ÕUODQÕU�YH�X\ JXODQÕU��

%• WoH� \ DVDVÕ�� ELU� P HWLQGHQ� YH� HNOL� FHWYHOOHUGHQ� ROXúXU�� � � � � � VD\ ÕOÕ�

<DVD¶QÕQ� � � ¶QFL� P DGGHVL� X\ DUÕQFD�� E• WoH� \ DVDVÕQÕQ� P HWLQ� E| O• P • QGH�

DúD÷ÕGD�EHOLUWLOHQ�NRQXODUÕQ�\ HU�DOP DVÕ�JHUHNLU��%X�NRQXODU�úXQODUGÕU��

·  * LGHU�| GHQHNOHUL�WRSODP Õ�

·  * HOLU�WDKP LQOHUL�WRSODP Õ�

·  %• WoH�DoÕ÷Õ�YDUVD��QH�úHNLOGH�NDSDWÕODFD÷Õ��E• WoH�GHQNOL÷L��
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·  %• WoH� \ ÕOÕQD� DLW� EXOXQDQ� YH� R� \ ÕOÕQ� JHOLU� YH� JLGHUOHULQL� LOJLOHQGLUHQ�

h� k� mler.�

* HQHO� E• WoH� \ DVDVÕQD� NRQXODFDN� P DGGHOHU�� EX� oHUoHYH� LOH� VÕQÕUOÕGÕU��

%LU�\ ÕOÕ�DúNÕQ��NRQXODUÕ�G• ] HQOH\ HQ�K• N• P OHU��E• WoH�\ DVDODUÕQD�NRQXODP D] ���

* • Q• P • ] � oD÷GDú� GHYOHWOHULQLQ� HNRQRP LN� YH� WRSOXP VDO� J| UHYOHUL�

E• \ • N� | QHP � WDúÕP DNWDGÕU�� <| QHWLP � ELoLP OHUL� QH� ROXUVD� ROVXQ�� J• Q• P • ] GH�

GHYOHWOHU�� EX� J| UHYOHUL� J| ] DUGÕ� HGHP HP HNWH� YH� NHQGLOHULQL� NODVLN� GHYOHWLQ�

J| UHYOHUL�RODQ�VDYXQP D�YH�DGDOHW�KL] P HWOHUL�LOH�VÕQÕUODQGÕUP DP DNWDGÕUODU��

%LU� DOW\ DSÕ� NXUXP X� RODQ� HNRQRP LQLQ� ] RUODP DVÕ� YH� WRSOXP XQ�

JHUHNVLQLP OHUL� LOH� EHNOHQWLOHUL�� ' HYOHWOHUH� HNRQRP LN� YH� WRSOXP VDO� LúOHYOHU�

\ • NOHP LúWLU��

%X� HNRQRP LN� YH� WRSOXP VDO� LúOHYOHULQ� \ HULQH� JHWLULOHELOP HVL� LoLQ��

GHYOHWOHULQ� HNRQRP LN� ELU� J• FH� YH� ND\ QDNODUD� JHUHNVLQLP L� YDUGÕU�� ' HYOHWOHU��

NODVLN� YH� oD÷GDú� LúOHYOHULQL� J| UHELOP HN� LoLQ� JHOLU� WRSODU� YH� JLGHU� \ DSDUODU�� %LU�

EDúND� V| \ OH\ LúOH�� ND\ QDN� VD÷OD\ ÕS�� EX� ND\ QDNODUÕ� J� revlerini en iyi bi� imde 

\ HULQH�JHWLUP HN�DP DFÕ\ OD�NXOODQÕOÕU��( URO��� � � � � ��

' HYOHWOHU�� NODVLN� YH� oD÷GDú� LúOHYOHULQL�� VD÷ODP � ND\ QDNODUOD� J| UP HN�

GXUXP XQGDGÕUODU��' HYOHWLQ�EDúOÕFD�JHOLU�ND\ QDNODUÕ�úXQODUGÕU��

� � ' HYOHWLQ�NHQGL�JHUoHN�ND\ QDNODUÕ�

·  7DúÕQP D] �P DO�JHOLUOHUL�

·  7DúÕQÕU�P DO�JHOLUOHUL�

·  ' HYOHW�NDWÕOÕP OÕ�NXUXOXúODUÕQ�LúOHWP H�JHOLUOHUL�

·  d HúLWOL�ELoLP OHUGHNL�GHYOHW�WDVDUUXIODUÕ�

� � ' HYOHWLQ�HJHP HQOLN�J• F• QGHQ�GROD\ Õ�VD÷ODGÕ÷Õ�ND\ QDNODU�

·  9HUJLOHU�

·  5 HVLP OHU�

·  Har� lar�

·  d HúLWOL�YHUJL�YH�SDUD�FH] DODUÕ�
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·  ùHUHIL\ HOHU�

� � ' L÷HU�ND\ QDNODU�

·  Borçlanma�

·  9HUJL�GÕúÕ�oHúLWOL�JHOLU�YH�FH] DODU�

' HYOHWLQ�HNRQRP L\ H�P DO�YH�KL] P HW�• UHWHQ�ELU�NHVLP �RODUDN�NDWÕOP DVÕ��

EX� IDDOL\ HWOHULQ� ILQDQVH� HGLOP HVL� JHUH÷LQL� GR÷XUP DNWDGÕU�� 2 OD÷DQ� NRúXOODUGD�

E• WoH� ILQDQVP DQÕ�E• WoH�JHOLUOHUL\ OH�� | ] HOOLNOH�YHUJL�JHOLUOHUL\ OH�VD÷ODQP DNWDGÕU��

%• WoH� KDUFDP DODUÕQÕQ� E• WoH� JHOLUOHULQL� DúP DVÕ� \ D� GD� JHOLUOHULQ� DúÕQDUDN�

KDUFDP DODUÕ� NDUúÕOD\ DP DP DVÕ�� GHYOHW� E• WoHVLQLQ� DoÕN� YHUP HVLQH�� LODYH� ELU�

ILQDQVP DQ�LKWL\ DFÕQÕQ�GR÷P DVÕQD�QHGHQ�ROP DNWDGÕU��%X�GXUXP GD��GHYOHW��| ] HO�

YH� \ XUWGÕúÕ� NHVLP � ID] ODODUÕQÕQ� ELU� NÕVP ÕQÕ� NHQGLVLQH� DNWDUP DNWDGÕU�� ' Õú�

alemden borçlanmak, özel kesimden borçlanmak ve emisyon yöntemiyle 

ERUoODQP DN�• o�WHP HO�IRQ�DNWDUP D�P HNDQL] P DVÕQÕ�ROXúWXUP DNWDGÕU���

%• WoH� DoÕNODUÕQÕQ� V• UHNOLOLN� DU] � HWP HVL� YH� ERUoODQP D� LOH� ILQDQVH�

HGLOP HVL�� NDP X� ERUoODUÕQÕQ� KÕ] OD� \ • NVHOP HVLQH� YH� EX� ERUoODUÕQ� IDL] �

| GHP HOHULQLQ� GH� E• WoH� DoÕNODUÕQD� NDWNÕGD� EXOXQP DVÕQD� QHGHQ� ROP DNWDGÕU�� øo�

ERUo�IDL] � | GHP HOHULQLQ�KHU�\ ÕO�NDWODQDUDN�E• \ • P HVL��EX�ILQDQVP DQ�\ | QWHP LQLQ�

E• WoH�DoÕNODUÕQÕ�V• UHNOL�NÕOP D�H÷LOLP LQL�RUWD\ D�NR\ P DNWDGÕU��* • UOHU��� � � � � ���

� �� �� ���. DP X�$oÕNODUÕ�

7• UNL\ H¶GH�� � � � �\ ÕOÕQGDQ�VRQUD��NDP X�KDUFDP DODUÕ�V• UHNOL�RODUDN�DUWÕú�

J| VWHUP Lú�� DQFDN�� NDP X� JHOLUOHULQLQ� DUWÕú� KÕ] Õ� NDP X� KDUFDP DODUÕQÕQ� DUWÕú�

KÕ] ÕQD� J| UH� GDKD� G• ú• N� ROP XúWXU�� ' ROD\ ÕVÕ\ OD�� NDP X� KDUFDP DODUÕQÕQ� DUWÕú�

KÕ] ÕQÕQ�� NDP X� JHOLUOHULQLQ� DUWÕú� KÕ] ÕQGDQ� GDKD� ID] OD� ROP DVÕ�� E• WoH� DoÕNODUÕQÕQ�

V• UHNOLOLN� ND] DQP DVÕQD� QHGHQ� ROP XúWXU�� $ \ QÕ� ] DP DQGD� E• WoH� DoÕNODUÕQÕQ�

* 60 + ¶\ D�RUDQÕ�GD�V• UHNOL�RODUDN�DUWP DNWDGÕU��6RQXo�RODUDN�E• WoH�DoÕNODUÕQÕQ�

NDSDWÕOP DVÕ� LoLQ� EDúYXUXODQ� ELU� \ | QWHP � RODQ� ERUoODQP D� GD� � V• UHNOL� RODUDN�

DUWP DNWDGÕU��

. DP X� KDUFDP DODUÕQÕQ� D] DOWÕODP DP DVÕQÕQ�� WHN� WHN� KDUFDP D� NDOHP OHUL�

LOH�LOLúNLOHQGLULOHP H\ HQ�ED] Õ�JHQHO�| ] HOOLNOHUL�EXOXQP DNWDGÕU��



� � �

·  . DP X� KDUFDP DODUÕQÕQ� JHQHO� \ DSÕVÕ�� EX� KDUFDP DODUÕQ� V• UHNOL� ELU�

DUWÕú� H÷LOLP LQGH� ROP DVÕGÕU�� $ \ UÕFD�� ROD÷DQ� \ DGD� ROD÷DQ• VW• �

VHEHSOHU� QHGHQL\ OH� DUWDQ� NDP X� KDUFDP DODUÕQÕQ� D] DOWÕOP DVÕQD�NDUúÕ�

WRSOXP GD�KHU�] DP DQ�ELU�GLUHQo�YDUGÕU��

·  3RS• OLVW� SROLWLNDODU� V• UHNOL� RODUDN�� SHUVRQHO� KDUFDP DODUÕQGD��

V• EYDQVL\ RQODUGD�YH�\ DWÕUÕP ���KDUFDP DODUÕQÕQ�NDUúÕODQP DVÕQGD��YDU�

RODQ�HNRQRP LN�LP NDQODUÕ�] RUODP DNWDGÕUODU��

·  %RUo� NÕVÕU�G| QJ• V• �� JHOLUOHULQ� IDL] � | GHP HOHULQL� NDUúÕOD\ DP DP DVÕ� YH�

IDL] OHU� LoLQ� \ HQL� ERUoODQP D� \ DSÕOP DVÕ�� ERUoODUÕQ� V• UHNOL� RODUDN�

DUWP DVÕ��VRQXFXQX�GR÷XUXU����

�+ DUFDP DODUGDNL� DUWÕú�� HVDV� RODUDN� E• WoHQLQ� WUDQVIHU� NDOHP OHULQGH�

J| U• OP HNWHGLU�� 7UDQVIHU� NDOHP OHUL�� E• WoH� DoÕNODUÕQÕQ� WHP HO� QHGHQOHULQL�

ROXúWXUP DNWDGÕU�� . DP X�DoÕNODUÕQÕ�ROXúWXUDQ�WHP HO�NDOHP OHU��ERUo� IDL] OHUL�� . ø7¶�

OHU�� J| UHY� ] DUDUODUÕ�� SHUVRQHO� KDUFDP DODUÕ�� VRV\ DO� J• YHQOLN� NXUXOXúODUÕQÕQ�

DoÕNODUÕ�� \ DWÕUÕP � VWRNX� YH� VDYXQP D� KDUFDP DODUÕGÕU�� %X� NDOHP OHULQ� KHU� ELUL��

E• WoH�KDUFDP DODUÕQÕQ�| QHP OL�ELU�NÕVP ÕQÕ�WHúNLO�HWP HNWH�YH�KHU�\ ÕO�DUWP DNWDGÕU��

. DP X� DoÕNODUÕQÕQ�� GROD\ ÕVÕ\ OD� NDP X� KDUFDP DODUÕQÕQ� D] DOWÕOP DVÕQÕQ� \ ROX� EX�

KDUFDP D�NDOHP OHULQLQ�D] DOWÕOP DVÕQGDQ�JHoP HNWHGLU���

� �� �� �� ��. DP X�. HVLP L�%RUoODQP D�* HUH÷L�

. DP X� . HVLP L� %RUoODQP D� * HUH÷L� �. . %* ��� NDP X� NHVLP LQLQ� ELU� \ ÕO�

LoLQGH� JHOLUOHUL� LOH� JLGHUOHUL� DUDVÕQGD� ROXúDQ� IDUNÕ�� \ DQL� ERUoODQP D� LKWL\ DFÕQÕ�

g� sterir ve genellikle Gayri Safi MLOOL� +DVÕOD\ D� �* 60 + �� RUDQ� RODUDN� LIDGH�

HGLOLU�� . . %* �� NDP X� NXUXOXúODUÕQFD� J| QGHULOHQ� YHULOHUH� GD\ DQDUDN� ' 37�

WDUDIÕQGDQ� KHVDSODQP DNWD� YH� \ D\ ÕP ODQP DNWDGÕU�� . . %* � WDEORODUÕ�� NDP X�

ERUoODQP DVÕQÕQ� QHGHQOHULQL� DoÕNOD\ DQ� WHP HO� YHUL� ND\ QD÷ÕGÕU�� %X� WDEORODUGD��

NDP X� NHVLP LQLQ� ROD÷DQ� JHOLUOHUOH� NDUúÕODQDP D\ DQ� DoÕNODUÕQ� NDUúÕODQP D� úHNOL�

g� sterilir.�

' 37� WDUDIÕQGDQ� \ D\ ÕP ODQDQ� . . %* � WDEORODUÕQGD� NDP X� NXUXOXúODUÕ� DOWÕ�

NDWHJRUL�DOWÕQGD�\ HU�DOÕUODU��
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·  Genel ve Katma B� t� e�

·  0 DKDOOL�øGDUHOHU�

·  D� ner Sermayeler�

·  6RV\ DO�* • YHQOLN�. XUXOXúODUÕ�

·  ) RQODU�

·  . ø7�OHU�

. . %* �WDEORODUÕQGD� \ HU� YHULOHQ� NDWHJRULOHUGHQ� JHQHO� YH� NDWP D�E• WoHOL�

NXUXOXúODU�YH�IRQODU�QDNLW�HVDVOÕ�P XKDVHEH�WXWP DNWDGÕUODU��' L÷HU�NXUXOXúODU�WHN�

G• ] HQ� HVDVÕQD� J| UH� P XKDVHEH� WXWDUODU�� * HQHO� GHQJH� WDEORODUÕ� QDNLW�HVDVÕQD�

J| UH�KD] ÕUODQGÕ÷ÕQGDQ��. . %* ¶QLQ�KHVDSODQP D�V• UHFLQGH��WHN�G• ] HQ�KHVDEÕQD�

J| UH� KD] ÕUODQP Õú� RODQ� ELODQoRODU�� QDNLW� HVDVÕQD� G| Q• úW• U• OP HN� • ] HUH�

D\ ÕNODQÕU��

' L÷HU� ELU� D\ ÕNODP D� LúOHP L� NXUXOXúODU� DUDVÕQGD� JHUoHNOHúHQ� IRQ�

DNÕP ODUÕQGD�\ DSÕOP DNWDGÕU��g UQH÷LQ��IRQODUGDQ�DNWDUÕODQ�ND\ QDNODUÕ�NXOODQDUDN�

NXUXOXúODU� WDUDIÕQGDQ� \ DSÕODQ� \ DWÕUÕP ODU� VDGHFH� WHN� WDUDIWD� J| U• Q• U�� 7DEORODU�

ELU�E• W• Q�RODUDN�NDP X�NHVLP L�JHQHO�GHQJHVL�KDNNÕQGD�ILNLU�YHUP HNWHGLU��$QFDN�

WHN� WHN� NXUXOXú� NDWHJRULOHULQLQ� WDEORODUGDQ� DOÕQDUDN� NXOODQÕOP DVÕ� P • P N• Q�

GH÷LOGLU�� $ \ ÕNODP DODU� GROD\ ÕVÕ\ OD� NDWHJRULOHU�� VDGHFH� ELU� E• W• Q� RODUDN�

DOÕQGÕ÷ÕQGD�DQODP OÕ�QHWLFH�YHUP HNWHGLUOHU��

� �� �� �� �� ��%• WoHQLQ�. D\ QDN�<DSÕVÕ�

Konsolide b� t� enin gelirlerini,�

·  9HUJL��* HOLUOHUL��

·  9HUJL�' ÕúÕ�1 RUP DO�* HOLUOHU�

·  Özel Gelirler ve Fon Gelirleri,�

·  . DWP D�%� t� e Gelirleri�

ROXúWXUP DNWDGÕU��

* HOLUOHULQ� �� � � � � � � � � � � \ ÕOODUÕ� DUDVÕQGDNL� P LNWDUODUÕ� LOH� * 60 + � LoLQGHNL�

SD\ ODUÕ�7DEOR�� �� ¶GH�J| VWHULOP LúWLU��

�
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7DEOR� � �� ¶GHQ� GH� J| U• OHFH÷L� • ] HUH�� YHUJL� JHOLUOerinin GSMH i� indeki 

SD\ Õ� � � � � ¶GH� � � � � �� � �LNHQ� � � � � � \ ÕOÕQGD� � � � � �� � �� � � � � � � \ ÕOÕQGD�LVH� � � � � �� � �

ROP XúWXU�� %XUDGDQ� KDUHNHWOH�� * HOLUOHU� LOH� * LGHUOHU� DUDVÕQGDNL� QHJDWLI� IDUNÕQ�

* 60 + ¶\ H� RUDQÕ� � � � � ¶GH� � � � �� � �� � � � � � ¶GH� � � � �� � �� � � � � ¶GH� � � � � �� � � LNHQ�

� � � � � YH� � � � � � \ ÕOODUÕQGD� VÕUDVÕ\ OD� � � � � �� � �YH� � � � � �� � � ROP XúWXU� �7DEOR� � �� � ��

%X�RUDQODU�ERUoODQP DGD�NL�KÕ] OÕ�DUWÕúÕ�GD�J| ] OHU�| Q• QH�VHUP HNWHGLU���
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7• UNL\ H¶GH� RUWDODP D� YHUJL� \ • N• Q• Q� EX� NDGDU� G• ú• N� ROP DVÕQÕQ� oHúLWOL�

nedenleri ileri s� r� lmekte ise de en � nemli ikisi; vergi sistemimizdeki istisna 

YH� P XDIL\ HWOHULQ� oRNOX÷X� YH� YHUJL� WDEDQÕQÕQ� JHQLúOHWLOHP HP Lú� ROP DVÕGÕU��

Esasen vergisel istisna ve muafiyetlerin maliyeti b� t� ede 

J| VWHULOHP HGL÷LQGHQ�� E• \ • NO• NOHUL� KDNNÕQGD� GD� NHVLQ� ELU� ELOJL� \ RNWXU�� øVWLVQD�

ve muafiyetler vergi beyannameleri � zerinde g� sterilmekte, vergilendirilecek 
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P DWUDKD� XODúÕOGÕNWDQ� VRQUD�� P DWUDK� YH� YHUJL� WXWDUODUÕ� GHYOHWLQ� P XKDVHEH�

KHVDSODUÕQD� LQWLNDO� HWWLULOP HNWHGLU�� %X� J| VWHULP � ELoLP L� QHGHQL\ OH� YHUJL� LVWLVQD�

YH� P XDIL\ HWOHULQ� JHUoHN� E• \ • NO• ÷• � J| U• OHP HP HNWH�� YHUJL� WHúYLNOHUL\ OH� LOJLOL�

YHULOHQ�NDUDUODUÕQ�P DOL\ HWL�KHVDSODQDP DP DNWDGÕU��

' L÷HU� WDUDIWDQ�� YHUJL� JHOLUOHULQGHNL� G• ú• NO• ÷• Q� | QHP OL� ELU� QHGHQL� GH�

YHUJL�WDEDQÕQÕQ�JHQLúOHWLOHP HP Lú�ROP DVÕGÕU��9HUJL�WDEDQÕQÕQ�JHQLúOHWLOP HVL�VRQ�

\ ÕOODUGD� SRS• OHU� ELU� NDYUDP � ROP XúVD� GD� EXQXQ� QDVÕO� \ DSÕODFD÷Õ� SHN� EHOOL�

GH÷LOGLU�� ( VDVHQ�YHUJL� �WDEDQÕQÕQ�JHQLúOHWLOP HVL�ELU� \ DQGDQ�YHUJL�NDQXQODUÕ\ OD�

VD÷ODQDQ�LVWLVQD�YH�P XDIL\ HWOHULQ�NDSVDP ÕQÕQ�GDUDOWÕOP DVÕ\ OD�GL÷HU�WDUDIWDQ�GD�

YHUJL� GDLUHVLQLQ� NRQWURO• � GÕúÕQGD� V• UG• U• OHQ� IDDOL\ HWOHULQ� YHUJLOHQGLULOP HVL�

idarenin hem organizasyon olarak hem de bilgi teknolojileri y� n� ndeQ�

J• oOHQGLULOP HVLQGHQ� JHoP HNWHGLU�� 7HN� EDúÕQD� ELOJL� WHNQRORMLOHULQGHQ�

\ DUDUODQÕOP DVÕ� GD� \ HWHUOL� GH÷LOGLU�� 9HUJL� GDLUHOHULQLQ� HWNLQ� oDOÕúDQ� ELULP OHU�

olarak yeniden � rg� tlenmesi gerekir.�

. RQVROLGH�E• WoHQLQ�GL÷HU�JHOLU�NDOHP OHULQGHQ�GH� \ HWHUOL�ND\ QDN�WHP LQ�

HGLOHP HP HNWHGLU�� g UQH÷LQ� NDWP D� E• WoHOL� LGDUHOHU� NDQXQL� WDQÕP � JHUH÷L�

JLGHUOHULQL� NHQGL� | ] � JHOLUOHUL\ OH� NDUúÕOD\ DQ�� DQFDN� NHQGL� JHOLUOHULQLQ� \ HWHUVL] �

NDOP DVÕ� GXUXP XQGD� ³+D] LQH� <DUGÕP Ṍ� DODQ� NXUXOXúODUGÕU�� 3UDWLNWH� LVH� NDWP D�

E• WoHOL�NXUXP ODUÕQ�| ] �JHOLUOHUL�\ RN�VD\ ÕODFDN�NDGDU�D] GÕU���

%• WoH� JHOLUOHULQLQ� DUWWÕUÕOP DVÕQÕQ� | Q• QGHNL� WHNQLN� YH� VL\ DVL� KHU� W• UO• �

HQJHO��GDKD�ID] OD�ERUoODQP DQÕQ�GD�QHGHQLGLU��' 37��� � � � � ��

� �� �� ��. DP X�$oÕNODUÕQÕ�2 OXúWXUDQ�7HP HO�. DOHP OHU�

� �� �� �� ��%RUo�) DL] OHUL�

Bor�  faizlerinin b� t� e i� indeki pD\ Õ�JHQHO�RODUDN�DUWÕú�J| VWHUP HNWHGLU��

. DP X� NHVLP LQLQ� V• UHNOL� DoÕN� YHUP HVL�� ERUoODUÕQ� V• UHNOL� RODUDN� DUWP DVÕ�

VRQXFXQX� GR÷XUP DNWDGÕU�� ) DL] � | GHP HOHUL� E• WoH� DoÕNODUÕQÕQ� V• UHNOLOLN�

ND] DQP DVÕQGD� NL� HQ� | QHP OL� HWNHQOHUGHQ� ELULGLU�� ) DL] � | GHP HOHULQGHNL� V• UHNOL�

DUWÕúODU�VRQXoWD�P DOL�\ DSÕ\ Õ�ER] XFX�HWNLOHU�GR÷XUP DNWDGÕU��d • QN• ��ERUoODU�LoLQ�

| GHQHQ�IDL] OHU�E• WoH�DoÕ÷ÕQÕ�GDKD�ID] OD�DUWÕUP DNWD��DoÕ÷ÕQ�DUWP DVÕ�GDKD�ID] OD�

ERUoODQP D\ Õ� JHUHNWLUP HNWH�� GROD\ ÕVÕ\ OD� | GHQHQ� IDL] � WXWDUÕ� GD� DUWP DNWDGÕU��
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( NRQRP LN�úDUWODU�JHUH÷LQFH��UHHO� IDL] OHULQ� \ • NVHNOL÷L�YH�YDGHOHULQ�NÕVDOÕ÷Õ�JLEL�

QHGHQOHUOH�+ D] LQHQLQ�Lo�ERUo�UDNDP ODUÕ�YH�IDL] �| GHP HOHUL�GDKD�ID] OD�DUWP DNWD��

ELU� V• UH� VRQUD�� +D] LQHQLQ� JHOLUOHUL� IDL] � | GHP HOHULQL� NDUúÕOD\ DP D] � GXUXP D�

JHOP HNWH��VRQXoWD�ERUo�NÕVÕU�G| QJ• V• �RUWD\ D�oÕNP DNWDGÕU��

%RUoODQP D�LOH�LOJLOL�HQ�WHKOLNHOL�H÷LOLP �ERUo�NÕVÕU�G| QJ• V• G• U�� ) DL] OHULQ�

ERUoOD� | GHQP HVLQL� YH� ERUFXQ� V• UHNOL� DUWP DVÕQÕ� LIDGH� HGHQ� EX� G| QJ• GHQ�

ROD÷DQ�WHGELUOHUOH�NXUWXOP DN�P • P N• Q�GH÷LOGLU��

B� t� enin en b� y� k harcama kalemi olan faiz � demeleri (Tablo 1.3���

ERUoODQP D�LKWL\ DFÕQÕQ�D] DOP DVÕ��UHHO�IDL] OHULQ�G• úP HVL�YH�EXQODUD�ED÷OÕ�RODUDN�

YDGHOHULQ�X] DP DVÕ�GXUXP XQGD�NÕVD�YDGHGH�| QHP OL�P LNWDUGD�D] DODELOLU��) DL] OHU�

QDVÕO� E• WoH� DoÕ÷ÕQÕQ� E• \ • P HVLQL� KÕ] ODQGÕUÕ\ RUVD�� D\ QÕ� úHNLOGH� E• WoH�

DoÕNODUÕQÕQ� D] DOP DVÕQÕQ� \ DSDFD÷Õ� P • VSHW� HWNL\ L� GH� DUWWÕUÕU�� $oÕNODUÕQ��

GROD\ ÕVÕ\ OD� ERUoODQP D� JHUH÷LQLQ� D] DOP DVÕ�� IDL] OHULQ� G• úP HVLQH� WHVLU�

HGHFH÷LQGHQ�� IDL] � KDUFDP DODUÕQÕQ� D] DOP DVÕ� \ ROX\ OD� | QHP OL� | Oo• GH� WDVDUUXI�

HGLOP HVL� P • P N• QG• U�� � 5 HHO� IDL] OHUGHNL� G• ú• ú� VRQXoWD� E• WoH� DoÕ÷ÕQÕQ� KÕ] OD�

D] DOP DVÕQD�\ RO�DoDELOHFHNWLU��

' LNNDW� HGLOP HVL� JHUHNHQ� QRNWD�� ERUo� IDL] OHULQLQ� WDP DP ÕQÕQ� E• WoHGHQ�

| GHQP HGL÷LGLU�� %• WoH� NDQXQODUÕQD� NRQXODQ� K• N• P OHUOH�� IDL] OHULQ� ELU� NÕVP ÕQÕQ�

JLGHU� RODUDN� J| VWHULOP HGHQ� | GHQP HVLQH� LP NDQ� WDQÕQP DNWDGÕU�� ' ROD\ ÕVÕ\ OD�

b� t� ede g� steULOHQ� IDL] � | GHP HVL� WRSODP � | GHP HQLQ� ELU� NÕVP ÕQÕ�

ROXúWXUP DNWDGÕU��

øo� ERUo� VWR÷XQGD� NÕVD� YDGHOL� ERUoODUÕQ� D÷ÕUOÕ÷Õ� D] DOWÕOÕU� YH� UHHO� IDL] �

RUDQODUÕ� G• ú• U• OHELOLUVH�� + D] LQHQLQ� IDL] � | GHP HOHUL�� GROD\ ÕVÕ\ OD� E• WoH� DoÕ÷Õ�

D] DODFDNWÕU��

� �� �� �� ��%RUo�. ÕVÕU�' | QJ• V• �

Bor�  faizlerinin b� t� e gelirleri ile � denemeyip yeniden bor� lanma 

VXUHWL\ OH� | GHQP HVL�� ERUo� NÕVÕU� G| QJ• V• QH� JLULOGL÷LQLQ� ELU� J| VWHUJHVLGLU�� %RUo�

NÕVÕU�G| QJ• V• �WHULP L��ERUFXQ�NHQGL�LoLQGH�V• UHNOL�RODUDN�DUWP DVÕQÕ�LIDGH�HWP HN�

LoLQ�NXOODQÕOÕU��
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Bor�  faizleri normalGH� E• WoH� JHOLUOHUL� LOH� NDUúÕODQÕU�� $QFDN� IDL] �

\ • N• Q• Q�DúÕUÕ�GHUHFHGH�DUWP DVÕ�VRQXFXQGD�E• WoH�JHOLUOHULQLQ�\ HWHUVL] �NDOP DVÕ�

YH�IDL] � | GHP HOHULQLQ�GH�ERUoODQP D�LOH�NDUúÕODQP DVÕQÕ�] RUXQOX�NÕODU���%| \ OH�ELU�

GXUXP �V| ] ��NRQXVX�ROGX÷XQGD�ERUo�VWRNX�V• UHNOL�RODUDN�DUWDU��=LUD�ERUFXQ�KHU�

GHYUHGLúLQGH�IDL] OHULQ�ELU�NÕVP Õ�ERUo�VWRNXQD�HNOHQLU��

%RUo�NÕVÕU�G| QJ• V• QGHQ�NXUWXOP DQÕQ�WHN�\ ROX�IDL] OHUL�E• WoH�JHOLUOHUL�LOH�

NDUúÕODQDELOLU� ELU� VHYL\ H\ H� oHNP HNWLU�� %XQX� \ DSDELOP HN�� \ D� JHOLUOHUL� DUWWÕUP DN�

\ D� GD� JLGHUOHUL� D] DOWP DN� Vuretiyle m� mk� n olabilir. Uzun vadede, b� t� e 

ID] ODVÕ� YHUP HN� VXUHWL\ OH� ERUo� VWRNX� D] DOWÕOP DOÕ� YH� IDL] OHULQ� E• WoH� • ] HULQGHNL�

EDVNÕVÕ�KDILIOHWLOP HOLGLU����

� �� �� �� ��. ø7¶�OHU�

. ø7¶OHULQ� DoÕNODUD� JHUoHNWH� QH� NDGDU� HWNL� HWWL÷LQLQ� J| U• OHELOP HVL��

E• W• QF• O� ELU� GH÷HUOHQGLUP H� \ DSÕOP DVÕQD� ED÷OÕGÕU�� $QFDN� EX� NDSVDP GD� NDP X�

JHOLUOHULQLQ�HOH�DOÕQP DP DVÕ�VHEHEL\ OH�. ø7¶OHU�WDUDIÕQGDQ�| GHQHQ�YHUJLOHU�YH�NkU�

WUDQVIHUL�JLEL�XQVXUODU�GH÷HUOHQGLULOP HP LúWLU��

� �� �� �� �� ��. ø7��=DUDUODUÕ�

=DUDU� HGHQ� . ø7¶OHU� + D] LQH� • ] HULQGH� E• \ • N� ELU� \ • N� ROXúWXUP DNWDGÕU��

$QFDN� . ø7¶OHULQ� ] DUDUODUÕ� P XKDVHEHOHúWLULOP H\ HUHN� J| ] OHQP HNWH� YH� ] DUDUODU�

GROD\ ÕVÕ\ OD� X÷UDQÕODQ� VHUP D\ H� ND\ ÕSODUÕ� J| VWHULOP HP HNWHGLU�� <D\ ÕP ODQDQ�

ELODQoRODUD�J| UH� � � � � �VRQX�LWLEDUL\ OH� . ø7¶OHULQ�WRSODP �VHUP D\ HVL� � �� � � �WULO\ RQ�

lira olarak g� stHULOP HNWH� LNHQ�� 6D\ ÕúWD\ � WDUDIÕQGDQ� JHUoHN� VHUP D\ H� WXWDUÕQÕQ�

� � � � WULO\ RQ� OLUD� ROGX÷X� WHVSLW� HGLOP LúWLU�� $UDGDNL� � � � � WULO\ RQ� OLUDOÕN� IDUN��

VHUP D\ HQLQ� ] DUDUODU� GROD\ ÕVÕ\ OD� D] DOP DVÕQGDQ� ND\ QDNODQP Õú� DQFDN�

ELODQoRODUGD�J| VWHULOP H\ HUHN�JL] OHQP LúWLU��

� �� �� �� �� ��. ø7¶�OHULQ�+D] LQH\ H�2 ODQ�%RUoODUÕ�

. ø7¶OHUH� ND\ QDN� DNWDUP DN� LoLQ� NXOODQÕODQ� ELU� \ | QWHP � GÕú� ILQDQVP DQ�

WHP LQLGLU�� . ø7¶OHULQ� GÕú� ERUoODUÕQD� +D] LQH� WDUDIÕQGDQ� JDUDQWL� YHULOP HNWH� \ D� GD�

GHYLUOL� NUHGLOHU� NXOODQÕGÕUÕOP DNWD�� oR÷X� NH] � EX� NUHGLOHU� NXOODQÕFÕ� NXUXOXú�

WDUDIÕQGDQ� JHUL� | GHQP HGL÷L� LoLQ� + D] LQH� WDUDIÕQGDQ� • VWOHQLOP HNWHGLU�� %XQXQ�
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VRQXFXQGD� NXUXOXúODUÕQ� + D] LQH\ H� ERUFX� GR÷P DNWDGÕU�� . ø7¶OHU� + D] LQH¶\ H� RODQ�

ERUoODUÕQÕ� G• ] HQOL� úHNLOGH� | GHP HP HNWH�� EX� ERUoODU� . ø7� DoÕNODUÕQÕ� V• EYDQVH�

HGHFHN� úHNLOGH� NXOODQÕOP DNWDGÕU�� � � � � � \ ÕOÕ� VRQXFXQGD� . ø7¶OHULQ� GHYLUOL� YH�

JDUDQWLOL� NUHGLOHUGHQ� GROD\ Õ� +D] LQH\ H� � � � � WULO\ RQ� OLUD� YDGHVL� JHoP Lú� ERUFX�

EXOXQP DNWDGÕU��

� �� �� �� �� ��* | UHY�=DUDUODUÕ�

) LQDQVP DQ� \ HWHUVL] OL÷L� QHGHQL\ OH� J| UHY� ] DUDUÕ� | GHP HOHUL� ] DP DQÕQGD�

\ DSÕODP DGÕ÷ÕQGDQ� +D] LQHQLQ� . ø7¶OHUH� | QHP OL� P LNWDUGD� J| UHY� ] DUDUÕ� ERUFX�

EXOXQP DNWDGÕU�� =DP DQÕQGD� \ DSÕOP D\ DQ� J| UHY� ] DUDUÕ� | GHP HOHUL�� . ø7¶OHULQ�

] DUDUODUÕQÕ�NDSDWDFDN�YH�P DOL�E• Q\ HOHULQL�G• ] HOWHFHN�úHNLOGH�D\ DUODQP DNWDGÕU��

g ] HOOLNOH�NDP X�EDQNDODUÕQÕQ�J| UHY�] DUDUÕ�DODFDNODUÕQD�X\ JXODQDQ�IDL] ��+D] LQH�

LOH� EDQND� DUDVÕQGD�� EDQNDODUÕQ� DoÕNODUÕQÕ� NDSDWDFDN� YH� ELODQoRODUÕQÕ� G• ] J• Q�

J| VWHUHFHN� úHNLOGH� \ • NVHN� RUDQODUGD� EHOLUOHQP HNWHGLU�� %X� GXUXP GD�

EDQNDODUÕQ� KHU� W• UO• � ] DUDUÕ� –kamusal yükümlülüklerinden kaynaklananlar 

\ DQÕQGD� NHQGL� IDDOL\ HWOHULQGHQ� GR÷DQODUGD� GDKLO–� J| UHY� ] DUDUÕQÕQ� LoLQH�

JL] OHQP HNWHGLU��

� � � � � \ ÕOÕ�VRQXQGD�+ D] LQHQLQ�=LUDDW�%DQNDVÕ�LOH�+ DON�%DQNDVÕQD�RODQ�

J| UHY� ] DUDUÕ� ERUFX� � � � NDWULO\ RQ� OLUD\ D� XODúP ÕúWÕU�� * | UHY� ] DUDUÕ� ERUoODUÕQÕQ�

WRSODP � WXWDUÕ� � � � � � \ ÕOÕQGD� * 60 + ¶QÕQ� � � � � ¶LQH� XODúP Õú�� EX� ERUoODUÕn önemli 

ELU� NÕVP Õ� + D] LQH� %RQRVX� \ D� GD� GHYOHW� WDKYLOL� úHNOLQGH� GHYOHW� Lo� ERUoODQP D�

VHQHWOHULQH� ED÷ODQP ÕúWÕU�� $QFDN�� � � � � � \ ÕOÕQGD� \ DNODúÕN� � � � � WULO\ RQ� 7/ �� � � � � �

\ ÕOÕQGD�LVH�\ DNODúÕN�� �� �NDWULO\ RQ�7/ �WXWDUÕQGD�| ] HO�WHUWLS�WDKYLO�LKUDo�HGLOP LúWLU��

Bu borçlar HD] LQH�KHVDSODUÕQGD�YH�. ø7�ELODQoRODUÕQGD�J| VWHULOP HP HNWHGLU��

* | UHY� ] DUDUÕ� ERUoODUÕQÕQ� JL] OHQP HVL� VHEHEL\ OH�� VL\ DVL� NDUDUODUÕQ�

JHUoHN� P DOL\ HWL� KHP � VL\ DVL� RWRULWH� KHP � GH� NDP XR\ X� WDUDIÕQGDQ�

J| U• OHP HP HNWHGLU�� * HUoHN� \ • N�� NDUDUODUÕQ� DOÕQP DVÕQGDQ� oRN� VRQUD��

VRUXQODUÕQ� ERUo� YH\ D� IDL] � úHNOLQGH� RUWD\ D� oÕNP DVÕ\ OD� DQODúÕODELOP HNWHGLU�

�' 37��� � � � � ��

�
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� �� �� �� ��. DP X�%DQNDODUÕQÕQ�1 DNLW�$oÕNODUÕ�

. DP X�EDQNDODUÕQÕQ�\ • NVHN�RUDQGD�QDNLW�DoÕNODUÕ�EXOXQP DNWDGÕU�YH�EX�

DoÕNODUÕ�EDQNDODU�J• QO• N�SL\ DVDODUGDQ�ERUoODQP D�\ ROX\ OD�NDSDP DNWDGÕUODU���

1 DNLW� DoÕNODUÕ� VHEHEL\ OH� NDP X� EDQNDODUÕQÕQ� SDUD� SL\ DVDODUÕQGDQ�

ERUoODQP DODUÕ�VRQXFXQGD��

·  . DP X� EDQNDODUÕQÕQ� UHSR� SL\ DVDVÕQGDNL� \ HUOHUL� DúÕUÕ� úHNLOGH�

b� y� mektedir.�

·  . DP X� EDQNDODUÕ� SDUD� SL\ DVDODUÕQGDQ� ERUoODQP D\ D�

EDúODGÕNODUÕQGD� IDL] OHU� DúÕUÕ� úHNLOGH� DUWP DNWD�� EX� DUWÕú� + D] LQH¶QLQ�

ERUoODQP DVÕQD�GD�\ DQVÕP DNWDGÕU��

·  . DP X� EDQNDODUÕQÕQ� SL\ DVDGDNL� E• \ • NO• ÷• � YH� \ • NVHN� IDL] OHUH�UD] Õ�

ROP DVÕ��| ] HO�VHNW| U• Q�IRQ�WHP LQLQL��] RUODúWÕUP DNWDGÕU��

·  + D] LQH�NÕVD�G| QHP GH�ILQDQVP DQ�\ • N• Q• �EDQNDODUD�GHYUHWP HNWH��

ancak uzun d� nemde, artan faizler nedeniyle i�  bor� lanmada 

\ • NVHN�UHHO�IDL] �| GHP HN�GXUXP XQGD�NDOP DNWDGÕU��

� �� �� �� ��3HUVRQHO�+ DUFDP DODUÕ�

7• UNL\ H¶GH� NDP X� NHVLP L�� LVWLKGDP Õ� VD÷OD\ DQ� DQD� XQVXU� ROP XúWXU��

3RS• OLVW� SROLWLNDODUOD� ELUOHúHQ� \ • NVHN� RUDQOÕ� LúVL] OLN� VRQXFXQGD� NDP XQXQ�

HOLQGH� oRN� E• \ • N� YH� YHULP VL] � ELU� SHUVRQHO� NDGURVX� ELULNP LúWLU�� øGDUHQLQ�

P HUNH] L\ HWoL� \ DSÕVÕ� GD� SHUVRQHO� VD\ ÕVÕQÕQ� DUWÕúÕQÕ� GHVWHNOHP LúWLU�� 0 HUNH] L�

LGDUHQLQ� FDUL� KDUFDP DODUÕ�� ND\ QDNODUD� ED÷OÕ� GH÷LOGLU�� %RUoODQP D� LP NDQÕ��

YHULP OLOLN� ND\ JÕODUÕQÕQ� DUND� SODQD� LWLOP HVLQH� LP NDQ� KD] ÕUODP DNWD� YH� NDODEDOÕN�

SHUVRQHO�NDGURODUÕQÕQ�P XKDID] DVÕQÕ�VD÷ODP DNWDGÕU��

Bug� n gelinen noktada, kamu kesiminde ihtiyaca oranla � ok daha 

ID] OD� VD\ ÕGD� SHUVRQHO� oDOÕúWÕUÕOP DNWD�� LQVDQ� ND\ QDNODUÕ� YHULP OL�

NXOODQÕOP DP DNWDGÕU��g ] HOOHúWLULOHQ�NXUXOXúODUÕQ�SHUVRQHO�\ • N• Q• Q�NDP X�NHVLP L�

WDUDIÕQGDQ� \ • NOHQLOP HVL� GH� EDúND� ELU� VRUXQGXU�� 7DEOR� � �� ¶WH� GH� J| U• OHFH÷L�

• ] HUH�� SHUVRQHO� VD\ ÕVÕQÕQ� ID] ODOÕ÷Õ� VRQXFXQGD� SHUVRQHO� KDUFDP DODUÕQÕQ��
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E• WoHQLQ� IDL] GHQ� VRQUD� LNLQFL� E• \ • N� NDOHP L� GXUXP XQD� JHOGL÷L� J| U• OP HNWHGLU���������

� ' 37��� � � � � ��
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e
!S" f-/ g�7S" hF/ l &�m��=g�� no�

� �� � � � �� � � � �� � � � �� � � � �� � � � �� � �

Faiz � d./GSMH(%) � �� � � � �� � � � �� � � � � �� � � � � �� � � � � �� � �

i�� �3��" 7S6IfF/ l &�m��=g�� no�
� �� � � � �� � � � �� � � � �� � � � �� � � � �� � �

p5qkr�s�q�t�u v
qkwkx sky{z�|k}�~ y��kqI� � � �-� � � � � � �

� �� �� ��. DP X�$oÕNODUÕQÕQ�( NRQRP LN�( WNLOHUL�

� �� �� �� ��<• NVHN�5 HHO�) DL] OHU�

. DP X� DoÕNODUÕQÕQ� E• \ • NO• ÷• � GROD\ ÕVÕ\ OD� + D] LQH�� 7• UNL\ H¶QLQ� � N• o• N�

VD\ ÕODELOHFHN�SDUD�SL\ DVDODUÕQGD�oRN�E• \ • N�ELU� \ HUH�VDKLSWLU��<• NVHN�UHHO�IDL] �

ROJXVXQXQ� WHP HO� QHGHQL� EXGXU�� 3L\ DVDGD� WHN� DOÕFÕ� GXUXP XQGD� ROP DVÕQD�

UD÷P HQ� + D] LQH� IDL] OHUL� EHOLUOH\ HP HP HNWH� YH� ED] Õ� G| QHP OHrde y� ksek 

RUDQODUGD� UHHO� IDL] � | GHP HNWHGLU�� + D] LQHQLQ� SL\ DVDODUGD� KDNLP � XQVXU� ROP DVÕ��

IL\ DW� EHOLUOHP H� DYDQWDMÕQD� VDKLS� ROP DVÕQÕ� VD÷ODP DP DNWD�� DNVLQH�� N• o• N� ELU�

SL\ DVDGD�ELU�DOÕFÕ�ROLJRSRO• �NDUúÕVÕQGD�NDOP DVÕQD�\ RO�DoP DNWDGÕU��

%LU� NÕVÕP � NDP X� DoÕNODUÕQÕQ� ILQDQVP DQÕ�� �J| UHY� ] DUDUÕ� | GHP HOHUL� JLEL��

NDP X� EDQNDODUÕQD� GHYUHGLOP HNWHGLU�� %X� EDQNDODUGD� \ • NVHN� P LNWDUGD� QDNLW�

DoÕ÷Õ� ROXúP DVÕQD� QHGHQ� ROP DNWDGÕU�� 1 DNLW� LKWL\ DoODUÕQÕ� NDUúÕODP DN� LoLQ� UHSR�

SL\ DVDODUÕQGDQ� E• \ • N�P LNWDUGD�ERUoODQP DODUÕ��NDP X�EDQNDODUÕQÕ�GD�SL\ DVDODU�

LoLQGH� E• \ • N� ELU� \ HUH� VDKLS� NRQXP D� JHWLUP HNWHGLU�� . DP X� EDQNDODUÕQÕQ�

ERUoODQP DVÕQÕQ� IDL] OHU� • ] HULQGHNL� HWNLVL� Lo� ERUoODQP D\ D� NÕ\ DVOD� oRN� GDKD�

D÷ÕUGÕU�� %X� ERUoODQP D� W• U• �� NDP XQXQ� KDG� VDIKDGD� IRQ� VÕNÕQWÕVÕ� � LoLQGH�

ROGX÷XQX� J| VWHUGL÷LQGHQ�� IDL] OHULQ� IRQ� WHP LQ� HGHQOHU� WDUDIÕQGDQ�

\ • NVHOWLOP HVLQL� WHúYLN� HWP HNWHGLU�� 3L\ DVDGD� \ • NVHOHQ� IDL] OHU�� +D] LQHQLQ�
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ERUoODQP DVÕQD�GD� \ DQVÕP DNWD��VRQXoWD�+ D] LQH��NDP X�EDQNDODUÕQÕ�ILQDQVP DQ�

DUDFÕ� RODUDN� NXOODQP DN� VXUHWL\ OH� VD÷ODGÕ÷Õ� JHoLFL� UDKDWOÕ÷D� NÕ\ DVOD� D÷ÕU� ELU�

bedeli y� ksHN�UHHO�IDL] �úHNOLQGH�| GHP HNWHGLU��

. UHGL�� P HYGXDW� YH� IDL] � • ] HULQGHNL� \ • NVHN� RUDQOÕ� NDP XVDO�

\ • N• P O• O• NOHU� �YHUJL�� IRQ�� NDUúÕOÕNODU� YE��� SL\ DVDGDNL� HQ� E• \ • N� DOÕFÕ� GHYOHW�

ROGX÷XQGDQ�QLKDL�RODUDN�GHYOHWLQ�ERUoODQP DVÕQGDNL�IDL] OHUL�\ • NVHOWP HNWHGLU��

Bor� lanmada maliyete tesir eden � nemli bir unsur belirsizlik 

RUWDP ÕGÕU��%HOLUVL] OL÷LQ� \ • NVHN�ROP DVÕ��DOWÕQD�JLULOHQ�ULVN�NDUúÕOÕ÷ÕQGD�EHOLUVL] OLN�

SULP LQLQ� \ • NVHN� ROP DVÕ�� GROD\ ÕVÕ\ OD� IDL] OHULQ� \ • NVHOP HVL� VRQXFXQX�

GR÷XUP DNWDGÕU��

0 HYGXDW� VLJRUWDVÕ�� KHP � EDQNDODUD� IRQ� \ DWÕUDQODUÕQ�� ULVNL� J| ] | Q• QGH�

EXOXQGXUP DGDQ� \ • NVHN� IDL] OHUH� \ | QHOP HVLQH�� KHP � GH� EDQNDODUÕQ� IRQ�

toplarken daha serbest davranarak y� ksek faiz teklif etmelerine sebep 

ROP DNWD��VRQXoWD�SL\ DVD�IDL] OHULQL�DUWWÕUP DNWDGÕU��

<• NVHN� UHHO� IDL] OHU�� WDVDUUXIODUÕQ� \ DWÕUÕP D� G| Q• úP HVL� | Q• QGHNL� HQ�

E• \ • N� HQJHOGLU�� <• NVHOHQ� IDL] OHU� GROD\ ÕVÕ\ OD� ERUoODQP D� VXUHWL\ OH� ILQDQVH�

HGLOHFHN� \ DWÕUÕP ODUÕQ� NHQGLQL� JHUL� | GHP HVL� LP NDQVÕ] � KDOH� JHOP HNWH� YH�

WDVDUUXIODU�NDP X�DoÕNODUÕQD�DNP DNWDGÕU��$UWDQ�IDL] OHU��NDP X�KDUFDP DODUÕQGDNL�

YHULP VL] OL÷L� GH� DUWWÕUP DNWD� YH� SL\ DVDGDNL� WDVDUUXIODU� W• NHWLP H� G| Q• N� RODUDN�

NXOODQÕOP D\ D�EDúODQP DNWDGÕU��%X�G| QJ• �E• \ • P H\ L�\ DYDúODWP DNWDGÕU��

Y� ksek reel faizler nedeniyle verimlilik ve tasarrufa d� n� k � abalar 

DQODP VÕ] ODúP DNWDGÕU��%LU�| ] HO�VHNW| U�NXUXOXúXQXQ�E• \ • N�oDEDODUOD�YHULP OLOL÷LQL�

DUWWÕUDUDN�HOGH�HGHFH÷L�ND] DQo�GHYOHWH�ERUo�YHUHUHN�HOGH�HGHFH÷L�IDL] �JHOLULQLQ�

\ DQÕQGD� oRN� N• o• N� NDOP DNWDGÕU�� . DP X� KDUFDP DODUÕQÕQ� \ DSWÕNODUÕ� WDVDUUXIODU�

GD� E• WoH� JHOLUOHULQLQ� \ DUÕVÕQGDQ� ID] ODVÕQÕ� W• NHWHQ� IDL] OHU� \ DQÕQGD� | QHP VL] �

NDOP DNWDGÕU��

�

�
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� �� �� �� ��' ÕúODQP D�( WNLVL�

. DP X� NHVLP L�� DoÕNODUÕQÕ� Lo� SL\ DVDODUGDQ� ILQDQVH� HGHUNHQ��

HNRQRP LGHNL� WDVDUUXIODUÕ� NDP X� NHVLP LQH� DNWDUP DNWD� YH� | ] HO� NHVLP LQ�

NXOODQDELOHFH÷L�IRQODUÕ�VÕQÕUODQGÕUP DNWDGÕU��

3DUD� SL\ DVDODUÕQGD� � +D] LQHQLQ� EDVNÕQOÕ÷Õ�� | ] HO� VHNW| U• Q� ERr� lanma 

VHQHGL�LKUDo�HWP HVLQL�LP NDQVÕ] �KDOH�JHWLUP LúWLU��

. DP X�NHVLP LQLQ�DúÕUÕ�ERUoODQP DVÕ��EDQNDFÕOÕN�NHVLP LQLQ�IRQNVL\ RQXQX�

GH÷LúWLUP HNWHGLU�� %DQNDFÕOÕN� NHVLP L�� IRQODUÕ�� ID] ODVÕ� RODQODUGDQ� LKWL\ DFÕ�

RODQODUD� DNWDUP DN� \ HULQH�� JHOLUL� GDKD� FD] LS� RODQ� GHYOHW� L�  bor�  senedine 

ND\ GÕUP DNWDGÕU�� <DWÕUÕP � YH� • UHWLP � \ ROX\ OD� LVWLKGDP � \ DUDWP DODUÕ� EHNOHQHQ�

ILUP DODU� GD�� NDUODUÕQÕQ� E• \ • N� ELU� NÕVP ÕQÕ� GHYOHW� Lo� ERUo� VHQHWOHULQGHQ� HOGH�

HWWLNOHUL�IDL] �JHOLULQGHQ�VD÷ODP DNWDGÕU��

� �� �� �� ��$oÕNODUÕQ�( QIODV\ RQ�h ] HULQGHNL�( WNLVL�

. DP X� KDUFDP DODUÕ�� | ] HOOLNOH� VHoLP � | QFHVL� G| QHP OHUGH�� WUDQVIHU� YH�

\ DWÕUÕP � KDUFDP DODUÕ� \ ROX\ OD� DUWÕú� � J| VWHUP HNWHGLU�� $ \ QÕ� ] DP DQGD� YHUJLOHUGHQ�

YHULOHQ�WDYL] OHU�WRSODP �WDOHEL�DUWWÕUÕFÕ�\ | QGH�HWNL�\ DSP DNWDGÕU��

$oÕNODUÕQ� ILQDQVP DQÕQÕQ� 0 HUNH] � %DQNDVÕ� ND\ QDNODUÕ\ OD� \ DSÕOP DVÕ�

HP LV\ RQ� KDFP LQLQ� DUWP DVÕ� \ ROX\ OD� X] XQ� YDGHGH� HQIODV\ RQXQ� DUWP DVÕQD�

VHEHS�ROP DNWDGÕU��. ÕVD�YDGHOL�Lo�ERUoODQP DQÕQ�oRN�KÕ] OÕ�ELU�úHNLOGH�DUWP DVÕ�GD�

P RQHWL] DV\ RQOD� Hú� HWNL� ROXúWXUDUDN� HQIODV\ RQLVW� V• UHFH� NDWNÕGD�

EXOXQP DNWDGÕU��

%• WoH� DoÕ÷ÕQÕQ� DUWWÕ÷Õ� d� nemlerde, genellikle � zel sekt� r� n girdisi ya 

GD� KDP P DGGHVL� RODQ� NDP X� VHNW| U• � • U• QOHULQH� ] DP � \ DSÕODUDN� NDP X� JHOLUOHUL�

DUWWÕUÕOP D\ D� oDOÕúÕOP DNWD�� EX� úHNLOGH� DoÕNODUÕQ� NRQWURO• � KHGHIOHQLUNHQ� \ DSÕODQ�

] DP ODU� HQIODV\ RQ� RUDQÕQÕ� DUWWÕUP DNWDGÕU�� %XUDGD� DVÕO� V| \ OHQP HVL� JHUHNHQ��

DoÕNODUÕQ� QDVÕO� NDSDWÕOGÕ÷ÕGÕU�� d • QN• �� DoÕNODUÕ� NDSDWÕUNHQ� NXOODQÕODQ� ED] Õ�

\ | QWHP OHU�HQIODV\ RQX�WHWLNOH\ HQ�DVÕO�XQVXUODU�RODUDN�RUWD\ D�oÕNP DNWDGÕU��

�

�
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� �� ��7• UNL\ H¶GH�øo�%RUo�<| QHWLP L�

T� rkiye'de uygulanan bor�  y� netiminde Hazinenin zaman i� iQGH�

J| VWHUGL÷L�NXUXP VDO�JHOLúP H�| QHP �WDúÕP DNWDGÕU��0 DOL\ H�%DNDQOÕ÷Õ�E• Q\ HVLQGH�

³+D] LQH� * HQHO� 0 • G• UO• ÷• � YH� 0 LOOHWOHUDUDVÕ� øNWLVDGL� øúELUOL÷L� 7HúNLODWÕ� * HQHO�

6HNUHWHUOL÷Ĺ�RODUDN�IDDOL\ HW�J| VWHUP HNWH�RODQ�+D] LQH��� � �$UDOÕN�� � � � �WDULKLQGH�

� � � � VD\ ÕOÕ� . DQXQ� +• NP • QGH� . DUDUQDP H� �. + . �� LOH� %DúEDNDQOÕ÷D� ED÷OÕ�

³+D] LQH� YH� ' Õú� 7LFDUHW� 0 • VWHúDUOÕ÷Ṍ� �+ ' 70 �¶QD� G| Q• úP • úW• U�� d ÕNDUÕODQ�

. DQXQ� YH� . + . ¶OHUOH� + D] LQHQLQ� WHúNLODW� \ DSÕVÕ� YH� IDDOL\ HW� NRQXODUÕ� V• UHNOL�

GH÷LúLNOL÷H�X÷UDP ÕúWÕU�� � �$UDOÕN� � � � � �WDULK�YH� � � � � �VD\ ÕOÕ� \ DVD�LOH� ' Õú�7LFDUHW�

0 • VWHúDUOÕ÷Õ�IDDOL\ HW�J| VWHUP H\ H�EDúODP ÕúWÕU��

øo� ERUoODQP D\ OD� LOJLOL� GL÷HU� ELU� | QHP OL� JHOLúP H� GH�� � � � � � \ ÕOÕQGDQ�

LWLEDUHQ�� 0 DOL\ H� %DNDQOÕ÷Õ� %• WoHVL� WUDQVIHU� SURJUDP ÕQGD� \ HU� DODQ� GHYOHW�

ERUoODUÕQÕQ� * HQHO� %• WoH� GÕúÕQD� oÕNDUÕOÕS�� EXQODUD� D\ UÕ� ELU� d� zenleme 

JHWLULOHUHN� WDP DP HQ� + D] LQH� 0 • VWHúDUOÕ÷Õ¶QÕQ� � �R� ] DP DQ� NL� + ' 70 �� � \ HWNLVLQH�

EÕUDNÕOP Õú�ROP DVÕGÕU��

$ \ UÕFD�� � �+ D] LUDQ�� � � � �WDULKLQGHQ�LWLEDUHQ��. DP X��) LQDQVP DQÕ�* HQHO�

0 • G• UO• ÷• � J| UHYOHUL�DUDVÕQGD� \ HU�DODQ�Lo�ERUo� \ | QHWLP LQL�GHVWHNOHP HN�YH�EX�

NDSVDP GD�ERUoODQP D�NRúXOODUÕQÕQ�L\ LOHúWLULOP HVLQL�VD÷ODP DN�DP DFÕ\ OD�³øo�%RUo�

%LOJL� 6LVWHP L� 3URMHVĹ� EDúODWÕOP ÕúWÕU�� * HOLúWLULOHQ� EX� VLVWHP OH�� ERUo� \ | QHWLP L�

NDGURVX� WDUDIÕQGDQ� YHULOHUH� GR÷UXGDQ� HULúLP �� 0 HUNH] � %DQNDVÕ� LOH� GR÷UXGDQ�

LOHWLúLP �� Lo� ERUoODUOD� LOJLOL� YHULOHULQ� UXWLQ� J• QFHOOHúWLUP H� IRQNVL\ RQODUÕQÕQ� KÕ] OÕ��

EDVLW� YH� GR÷UX� RODUDN� JHUoHNOHúWLULOP HVL�� ERUo� YHULOHULQLQ� GL÷HU� P DOL� YH\ D�

SDUDVDO� YHULOHUOH� NROD\ FD� E• W• QOHúP HVLQLQ� VD÷ODQP DVÕ� KHGHIOHQP HNWHGLU�

(G� rler, 1998, s.80 ).�

. ÕVDFD��+D] LQH�0 • VWHúDUOÕ÷Õ��GHYOHWLQ�ILQDQVP DQ�LKWL\ DFÕQÕ�NDUúÕODP DN�

DP DFÕ\ OD� \ DSÕODQ� ERUoODQP DODUÕQ� JHUL� | GHQP HVLQH� NDGDU� JHoHQ� V• UHGH�

JHUHNOL� NDUDUODUÕ� YH� | QOHP OHUL� DOP DNOD� \ • N• P O• G• U�� ' L÷HU� WDUDIWDQ�� + D] LQH��

' HYOHW� øo� %RUoODQP D� VHQHWOHULQLQ� �' ø%6�� LKUDo� P LNWDUODUÕ�� YDGHOHUL�� W• UOHUL���

VDWÕú� WHNQLNOHUL� JLEL� KXVXVODUÕ� EHOLUOH\ HUHN�� HQ� X\ JXQ� DUDoODUÕQ� HQ� X\ JXQ�

\ | QWHP OH�VDWÕúÕQD�NDUDU�YHUP HN�GXUXP XQGDGÕU��



� � � �

' DKD� | QFHNL� G| QHP OHUGH� WDKYLO� YH� ERQR� LKUDo� HGLOP Lú� ROP DNOD�

EHUDEHU�� ' ø%6¶OHULQ�LKDOH� \ | QWHP L\ OH�VDWÕúÕQÕ�VD÷OD\ DFDN�NXUXP VDO�YH�VD÷OÕNOÕ�

ELU� \ DSÕQÕQ� ROXúWXUXOP DVÕ� DQFDN� � � � � � \ ÕOÕQGD�� LKDOH� \ | QWHP L\ OH� VDWÕúODUÕQ�

EDúODP DVÕ\ OD�VD÷ODQDELOP LúWLU��* • UOHU��� � � � ��V�� � � ��

+D] LQH� ERUo� \ | QHWLP LQLQ� DVOL� J| UHYL�� ILQDQVP DQ� DoÕ÷ÕQÕQ� YDGH� YH�

P DOL\ HW� EDNÕP ÕQGDQ� X\ JXQ� NRúXOOX� ERUoODQP D� HQVWU• P DQODUÕ\ OD�

NDUúÕODQP DVÕGÕU�� %RUoODQP D� HQVWU• P DQODUÕQÕQ� P DOL\ HWLQL� EHOLUOH\ HQ� WHP HO�

XQVXUODUVD� \ DWÕUÕP FÕODUÕQ� WDOHS� HWWLNOHUL� ³OLNLGLWH́ � YH� ³ULVŃ� SULP LGLU�� � %X�

oHUoHYHGH�� V| ] NRQXVX� OLNLGLWH� YH� ULVN� SULP LQLQ� GROD\ ÕVÕ\ OD� UHHO� ERUoODQP D�

P DOL\ HWOHULQLQ� G• ú• U• OP HVL� DP DFÕ\ OD� | ] HOOLNOH� � � � � � \ ÕOÕQGDQ� LWLEDUHQ�

+D] LQH¶QLQ� ERUoODQP D� SROLWLNDVÕQD� LOLúNLQ� WHP HO� LONHOHU� EHOLUOHQP Lú� YH� Lo�

ERUoODQP D�EX�SUHQVLSOHU�oHUoHYHVLQGH�\ • U• W• OP • úW• U��

' • Q\ DGDNL� ELUoRN� ERUo� LGDUHVL� JHoWL÷LP L] � RQ� \ ÕO� ER\ XQFD� JLGHUHN�

úHIIDIODúP ÕúWÕU��%X� VXUHWOH�JHOHFH÷H� LOLúNLQ� EHOLUVL] OLNOHU� HQ�D] D�LQGLULOP H\ H�YH�

ERUoODQP D� P DOL\ HWOHULQLQ� LoLQGHNL� ULVN� SULP L� D] DOWÕOP D\ D� oDOÕúÕOP ÕúWÕU��

6 | ] NRQXVX� EHOLUVL] OL÷LQ� JLGHULOP HVL� DP DFÕ\ OD� � � � � � \ ÕOÕ� 7HP P X] � D\ ÕQGDQ�

LWLEDUHQ� D\ OÕN� RODUDN� + D] LQH� ERUoODQP D� SURJUDP Õ� LODQ� HGLOP H\ H� EDúODQP ÕúWÕU��

� � � � �\ ÕOÕ�EDúÕQGDQ�LWLEDUHQ�� ¶HU�D\ OÕN��� � � � �+D] LUDQ�D\ ÕQGD�LVH�\ ÕOÕQ�JHUL�NDODQ�

NÕVP ÕQÕ� NDSVD\ DFDN� úHNLOGH� � � D\ OÕN� RODUDN� NDP XR\ XQD� DoÕNODQDQ� ERUoODQP D�

SURJUDP ÕQGD�G| QHP �LoLQGH�JHUoHNOHúP HVL�EHNOHQHQ�QDNLW�ED] OÕ�JHOLU�YH�JLGHU�

P LNWDUODUÕ� YH� ERUoODQP D� WXWDUODUÕ� LOH� ELUOLNWH� KHU� D\ � ELU� VRQUDNL� D\ � LoLQGH�

\ DSÕOP DVÕ� � SODQODQDQ� LKDOHOHULQ� YDO| U�� YDGH�� \ DNODúÕN� ERUoODQP D� WXWDUODUÕ� YH�

V| ] NRQXVX� G| QHP GH� JHUoHNOHúWLULOHFHN� Lo� ERUo� LWIDODUÕ� J• QO• N� ED] GD� LODQ�

HGLOP HNWHGLU��

<LQH� � � � � � \ ÕOÕQGD� SL\ DVDODUGD� J• YHQ� RUWDP Õ� ROXúWXUXOP DVÕ� DP DFÕ\ OD�

0 HUNH] � %DQNDVÕ� LOH� +D] LQH� DUDVÕQGD� LP ] DODQDQ� ELU� SURWRNRO� LOH� . ÕVD� 9DGHOL�

$YDQV� �. 9$ �� NXOODQÕP ÕQÕQ� 0 HUNH] � %DQNDVÕQÕQ� SDUD� SURJUDP Õ� LOH� X\ XP OX�

úHNLOGH� \ • U• W• OP HVL� YH� D\ � VRQODUÕ� LWLEDUL\ OH� QHW� . 9$� NXOODQÕP ÕQÕQ� +D] LQH�

WDUDIÕQGDQ�VÕIÕUODQP DVÕ�KXVXVODUÕ�NDUDUD��ED÷ODQP ÕúWÕU��

' L÷HU� \ DQGDQ� SL\ DVD� WHP VLOFLOHUL� LOH� HNRQRP L� E• URNUDWODUÕ� DUDVÕQGD�

D÷ÕUOÕNOÕ� RODUDN� Lo� ERUo� SL\ DVDODUÕ�� HNRQRP LGHNL� JHOLúP HOHU� YH� EHNOHQWLOHU�
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KXVXVXQGD� J| U• ú� DOÕúYHULúLQGH� EXOXQXOP DVÕ� DP DFÕ\ OD� ³øo� %RUo� ' DQÕúP D�

. XUXOX� �� NXUXO� DGÕ� GDKD� VRQUD� 3L\ DVD� <DSÕFÕOÕ÷Õ� ' DQÕúP D� . XUXOX� RODUDN�

GH÷LúP LúWLU��´�ROXúWXUXOP XúWXU��6 | ] NRQXVX� NXUXO� • VW� G• ] H\ �+ D] LQH�YH�0 HUNH] �

%DQNDVÕ� E• URNUDWODUÕ�� ø0 . %� YH� SL\ DVD� WHP VLOFLOHULQLQ� � NDWÕOÕP Õ\ OD� D\ OÕN� RODUDN�

WRSODQP DNWDGÕU��' 37���� � � � � ��

� �� �� �� %• WoH� ) LQDQVP DQÕQGD� . XOODQÕODQ� ' HYOHW� øo� %RUoODQP D�

6HQHWOHUL�

+D] LQH�� ' HYOHW� 7DKYLOL� YH� +D] LQH� %RQRVX� ROP DN� • ] HUH� EDúOÕFD� LNL�

oHúLW� ' HYOHW� øo� %RUoODQP D� 6HQHGL� LKUDo� HWP HNWHGLU�� ' HYOHW� WDKYLOOHUL� � � \ ÕO� YH�

GDKD� X] XQ� YDGHOL�� KD] LQH� ERQRODUÕ� LVH� � � \ ÕOGDQ� NÕVD� YDdeli iç borçlanma 

VHQHWOHULGLU��%XQODU�³SD] DUODQDELOLÚ�ERUoODQP D�DUDoODUÕGÕU���

� �� �� �� �øKDOH� 6LVWHP L\ OH� øKUDo� ( GLOHQ� ' HYOHW� øo� %RUoODQP D�

6HQHWOHUL�

� �� �� �� �� ��øVNRQWROX�6HQHWOHU�

øKDOH� \ ROX� LOH� LKUDo�HGLOHQ� ' HYOHW� 7DKYLOL�YH� +D] LQH� %RQRODUÕ�JHQHOGH�

NXSRQVX] � VHQHWOHU� ROXS�� LVNRQWROX� RODUDN� VDWÕOP DNWDGÕU�� 0 D\ ÕV� � � � � � YH� ( NLP �

� � � � �DUDVÕQGD�DOWÕ�D\ OÕN�KD] LQH�ERQRVX�YH�ELU�\ ÕOOÕN�GHYOHW�WDKYLOL�ROP DN�• ] HUH�

VDGHFH�LNL�oHúLW�VHQHW�LKDOH�\ ROX�LOH�VDWÕOP Õú��. DVÕP �� � � � ¶GDQ�LWLEDUHQ��+D] LQH�

düzenli bir ihale sistemine gHoP LúWLU��

øKDOH� W• P � W• ] HO� YH� JHUoHN� NLúLOHUH� DoÕNWÕU�� øKDOH\ H� NDWÕODQODU� � � � �� � � �

7/ �GH÷HULQGH� ELU� ELULP OLN� WDKYLO� YH\ D�ERQR�LoLQ� | QHUHFHNOHUL� IL\ DWÕ�EHOLUOH\ HUHN�

WHNOLIOHULQL� LKDOH� J• Q• � 0 HUNH] � %DQNDVÕQD� LOHWP HNWHGLUOHU�� øKDOH\ H� NDWÕODQODU�

WHNOLI� HWWLNOHUL� P LNWDUÕQ� � � � ¶LQL�� LKDOHGHQ� RQFH� WHP LQDW� RODUDN� \ DWÕUP DN�

] RUXQGDGÕUODU� �3L\ DVD� <DSÕFÕODUÕ� KDULo��� øKDOH\ H� NDWÕODELOP HN� LoLQ� JHUHNOL� RODQ�

P LQLP XP �WHNOLI�P LNWDUÕ�LVH�QRP LQDO�� � � �0 LO\ RQ�7/ ¶GLU��

+D] LQH� VDWDFD÷Õ� P LNWDUÕ� JHOHQ� WHNOLIOHULQ� X\ JXQOX÷XQD� YH� NHQGL� QDNLW�

LKWL\ DFÕQD�J| UH�EHOLUOHU���

+D] LQH�� LKDOHOHUGH� 0 D\ ÕV� � � � � ¶WHQ� � . DVÕP � � � � � ¶\ D� NDGDU� oRNOX� IL\ DW�

LKDOH� VLVWHP LQL� NXOODQP ÕúWÕU�� %X� VLVWHP GH� WHNOLI� YHUHQOHU� LKDOH\ L� ND] DQGÕNODUÕ�



� � � �

WDNGLUGH� WHNOLI� HWWLNOHUL� IL\ DW� • ] HULQGHQ� | GHP H� \ DSP DNWDGÕUODU�� � � �� � �� � � � �

WDULKinden itibaren, devlet i�  bor� lanma senetlerinin  faiz gelirlerinden stopaj 

NHVLOP HVL� X\ JXODP DVÕQD� SDUDOHO� RODUDN� LKDOH� VLVWHP LGH� WHN� IL\ DW� LKDOH�

sistemine, yani ihalede belirlenen en y� ksek faizin t� m kazananlara 

X\ JXODQP DVÕ� VLVWHP LQH� G| Q• úW• U• OP • ú�� � � �� � �� � � � � WDULKLQGH� VWRSDM�

NHVLQWLVLQLQ� NDOGÕUÕOP DVÕ� LOH� EHUDEHU� WHNUDU� oRNOX� IL\ DW� LKDOH� VLVWHP LQH�

G| Q• OP • úW• U��' 37��� � � � � ��

� �� �� �� �� ��( QIODV\ RQD�( QGHNVOL�6HQHWOHU�

� � � � �\ ÕOÕQGD�LKDOH�\ | QWHP L�LOH��LNL�\ ÕO�YDGHOL�YH�• o�D\ GD�ELU�IDL] �| GHP HOL�

HQIODV\ RQD� HQGHNVOL� VHQHW� LKUDFÕQD� EDúODQP ÕúWÕU�� 6HQHWOHU� � � � �� � � � 7/ �

QRP LQDO� GH÷HUOL� RODUDN� LKUDo� HGLOP HNWH�� UHHO� NXSRQ� IDL] L� LKDOH� \ | QWHP L� LOH�

belirlenmekte ve ihalede kabul edilen en y� ksek kupon faizi, kazanan b� t� n 

WHNOLIOHUH� X\ JXODQP DNWDGÕU�� $ \ UÕFD�� KHU� IDL] � | GHP H� G| QHP LQGH� DQD� SDUDGDNL�

DUWÕú� HQIODV\ RQ� RUDQÕQGD� GH÷HUOHQGLULOHUHN�� DUWÕú� P LNWDUÕ� \ DWÕUÕP FÕ\ D�

� denmektedir.�

� � � � � \ ÕOÕQÕQ� 2 FDN� D\ ÕQGDQ� LWLEDUHQ� ELU� \ ÕO� YDGHOL�� YDGH� VRQX� NXSRQ�

| GHP HOL�7h ) ( ¶\ H�HQGHNVOL�\ HQL�ELU�GHYOHW�WDKYLOLQLQ�LKUDFÕQD�EDúODQP ÕúWÕU��6 | ] �

NRQXVX� LKUDoODUGD� | GHP H\ H� HVDV� DOÕQDFDN� GH÷HUOHP H� RUDQÕ�� | GHP HOHULQ�

HQIODV\ RQD� NDUúÕ� KHUKDQJL� ELU� JHFLNP H� ROP DGDQ� GX\ DUOÕ� ROP DVÕ� YH�

\ DWÕUÕP FÕODUÕQ� HQIODV\ RQ� ULVNLQGHQ� WDP � DQODP Õ\ OD� NRUXQP DVÕ� DoÕVÕQGDQ��

| GHP H�G| QHP L�LWLEDUL\ OH�JHUoHNOHúHQ�7h ) ( �GH÷LúLP �RUDQÕ�RODFDNWÕU��6HQHWOHU�

D\ QÕ� úHNLOGH� � � � �� � � � 7/ � QRP LQDO� GH÷HUOL� RODUDN� LKUDo� HGLOP HNWH�� UHHO� NXSRQ�

faizi ihale y� ntemi ile belirlenmekte ve ihalede Kabul edilen en y� ksek kupon 

IDL] L� ND] DQDQ� E• W• Q� WHNOLIOHUH� X\ JXODQP DNWDGÕU�� <DWÕUÕP FÕODU�� LKDOHGH� WDOHS�

HWWLNOHUL� \ ÕOOÕk net reel getirileri i� in teklif vermektedirler. � denecek ana para 

WXWDUÕ� YDGH� ER\ XQFD� GH÷HUOHP H� RUDQÕQGD� �LWID� WDULKLQGHQ� | QFH� HQ� VRQ�

DoÕNODQDQ� � � � D\ OÕN� 7h ) ( � GH÷LúLP � RUDQÕ�� DUWWÕUÕODFDN� YH� | GHP HOHU� EX� WXWDU�

• ] HULQGHQ�\ DSÕODFDNWÕU��' 37��� � � � � ��

�

�



� � � �

� �� �� �� �� ��6DELW�) DL] OL��. XSRQOX�' HYOHW�7DKYLOOHUL�

+D] LQH� ERUoODQP D� LKWL\ DFÕQÕ� NDUúÕODUNHQ� oHúLWOL� ULVNOHUOH� NDUúÕ� NDUúÕ\ D�

EXOXQP DNWDGÕU�� 0 HYFXW� SL\ DVD� IDL] OHULQLQ� \ • NVHN� EXOXQGX÷X� GXUXP ODUGD�

+D] LQH�ERUoODQP DVÕQÕQ�YDGHVLQL�NÕVDOWDUDN�X] XQ�YDGHOL�P DOL\ HWOHUGH�ELU�G• ú• ú�

JHUoHNOHúWLUP H\ H� oDOÕúP DNWDGÕU�� ) DL] � RUDQODUÕQÕQ� G• úP HVLQLQ� EHNOHQGL÷L�

durumlarda uzun vadeli bor� lanmak y� ksek bir reel maliyet riskini 

EHUDEHULQGH� JHWLUP HNWHGLU�� ' L÷HU� WDUDIWDQ� ERUFXQ� YDGHVL� NÕVDOGÕNFD� +D] LQH�

ERUFXQX� \ HQLOHP H� ULVNL� LOH� �5 ROO�RYHU�ULVN�� NDUúÕODúP DNWDGÕU�� 5 ROO�RYHU� ULVNLQLQ�

DUWP DVÕ� SL\ DVDQÕQ� GDKD� ID] OD� IDL] � WDOHS� HWP HVL� úHNOLQGH� NHQGLQL�

g� stermektedir. �

+D] LQH� EX� ULVNOHU� DUDVÕQGD� ELU� GHQJH� NXUP DN� YH� ERUFXQ� YDGHVLQL�

GDKD� X] XQ� G| QHP H� \ D\ P DN� YH� \ XNDUÕGD� EDKVHGLOHQ� | Oo• W� ERUoODQP D�

VWUDWHMLVLQLQ� LNLQFLO� SL\ DVD� • ] HULQGH� \ DUDWDFD÷Õ� ROXP OX�HWNLOHUGHQ� ID\ GDODQP DN�

DP DFÕ� LOH�� � � � � � \ ÕOÕ� EDúÕQGDQ� LWLEDUHQ� LNL� \ ÕO� YDGHOL�� VDELW� IDL] OL� • o� D\ GD� ELU�

NXSRQ�| GHP HOL�WDKYLOOHULQ�LKUDFÕQD�EDúODQP ÕúWÕU��

6 | ] � NRQXVX� WDKYLOLQ� LON� LKUDFÕ� VÕUDVÕQGD� NXSRQ� RUDQÕ� +D] LQH�

0 • VWHúDUOÕ÷Õ� WDUDIÕQGDQ� EHOLUOHQP HNWHGLU�� 3L\ DVD� NDWÕOÕP FÕODUÕQ� VDELW� NXSRQOX�

EX� WDKYLO� LoLQ� QRP LQDO� GH÷HU� • ] HULQGHQ� ELU� IL\ DW� YHUP HOHUL� LKDOH� \ ROX� LOH�

LVWHQP HNWHGLU����

� �� �� �� �� ��' H÷LúNHQ�) DL] OL�' HYOHW�7DKYLOOHUL�

+D] LQH� 0 • VWHúDUOÕ÷Õ¶QFD� 7HP P X] � � � � � ¶GDQ� LWLEDUHQ� GH÷LúNHQ� IDL] OL�

WDKYLOOHUL�LKDOH�\ ROX�LOH�LKUDFÕQD�EDúODQP ÕúWÕU��%X�HQVWU• P DQODUÕQ�LKUDFÕ�\ ROX\ OD�

KD] LQH� Lo� ERUo� VWRNXQXQ� RUWDODP D� YDGHVLQL� X] DWP D\ Õ� KHGHIOHP HNWHGLU��

+D] LQHQLQ� ERUFXQXQ� YDGHVLQL� VDELW� JHWLULOL� HQVWU• P DQODU� LOH� X] DWP DVÕ�

GXUXP XQGD� V| ] � NRQXVX� WDKYLOOHU� • ] HULQGHNL� IDL] � ULVNL� \ DWÕUÕP FÕODU� • ] HULQGH�

NDOP DNWD�� IDL] � RUDQODUÕQÕQ� \ • NVHOGL÷L�� DOÕFÕODUÕQ� IRQODP D� � P DOL\ HWOHULQLQ�

G• úP HGL÷L� GXUXP ODUGD� DOÕFÕODU� ] DUDUD� X÷UDP DNWD�� IDL] � RUDQODUÕQÕQ� G• úW• ÷• �

GXUXP ODUGD� DOÕFÕODU� NkU� HOGH� HGHELOP HNWHGLUOHU�� +D] LQH� DoÕVÕQGDQ� LVH� IDL] �

JHOLúP HOHULQH� J| UH� WDP � WHUVL� ELU� GXUXP � V| ] � NRQXVXGXU�� $QWL�HQIODV\ RQLVW�

SROLWLNDODUÕQ� X\ JXODQGÕ÷Õ�� IDL] � RUDQODUÕQÕQ� G• úW• ÷• � ELU� GXUXP GD� + D] LQH� VDELW�



� � � �

JHWLULOL� YH� X] XQ� YDGHOL� ERUoODQGÕ÷Õ� ] DP DQ� UHHO� P DOL\ HWOHULQGH� ELU� DUWÕú� V| ] �

NRQXVX�ROP DNWD��DUWDQ�HQIODV\ RQ�LOH�UHHO�P DOL\ HWOHULQGH�ELU�D] DOP D�ROP DNWDGÕU��

6 | ] �NRQXVX�GH÷LúNHQ�IDL] OL�WDKYLO�LOH�+ D] LQH�ELU�\ DQGDQ�IDL] �ULVNLQL�• VWOHQLUNHQ��

GL÷HU� \ DQGDQ� YDGH� X] DWÕP Õ� \ ROX\ OD� ERUFXQX� \ HQLOHP H� �UROO�RYHU�� ULVNLQL�

D] DOWP D\ Õ�KHGHIOHP HNWHGLU���

%X�oHUoHYHGH�• o� \ ÕO�YDGHOL��• o�D\ GD�ELU�NXSRQ�| GHP HOL�WDKYLOOHU�LKUDo�

HGLOP H\ H� EDúODQP ÕúWÕU�� 6 | ] � NRQXVX� WDKYLOOHULQ� NXSRQ� | GHP HOHUL� • o� D\ � YDGHOL�

KD] LQH�ERQRVX�LKDOHOHULQH�HQGHNVOHQP HNWHGLU��' 37��� � � � � ��

� �� �� �� �� ³ 7$3´ � 6LVWHP L\ OH� øKUDo� ( GLOHQ� ' HYOHW� øo� %RUoODQP D�

6HQHWOHUL�

( NLP �� � � � ¶GH�KD] LQH��³7DSSLQJ´��P XVOXN�VLVWHP L���DGÕ�DOWÕQGD�\ HQL�ELU�

\ | QWHP �NXOODQP D\ D�EDúODP ÕúWÕU��%X�VLVWHP GH�KD] LQH�� \ DWÕUÕP FÕODUÕQ�LVWHGLNOHUL�

] DP DQ� VDWÕQ� DODELOHFHNOHUL� X] XQ� YDGHOL� GH÷LúNHQ� IDL] OL� WDKYLOOHUL� 0 HUNH] �

%DQNDVÕ¶QD� GHSRODP DNWDGÕU�� <DWÕUÕP FÕODU� 0 HUNH] � %DQNDVÕQGDQ� DODQD� NDGDU�

EX� WDKYLOOHULQ� P • ONL\ HWL� + D] LQH\ H� DLWWLU�� 0 HUNH] � %DQNDVÕ� ³7DŚ � VDWÕúODUÕ�

V• UHVLQFH� VDGHFH� DUDFÕ� YH� GHSROD\ ÕFÕ� J| UHYLQL� J| UP HNWHGLU�� %X� WDKYLOOHUH� • o�

D\ ��DOWÕ�D\ � �YH\ D�\ ÕOGD�ELU� IDL] � | GHQHELOP HNWH��YDGHOHUL�LVH� � �LOH�� � \ ÕO�DUDVÕQGD�

GH÷LúP HNWHGLU�� ) DL] OHU� JHQHOOLNOH� JHoP LúWH� \ DSÕODQ� KD] LQH� LKDOHOHULQH�� G| YL] H�

ya da TEFE'ye endekslidir. �

� �� �� �� �� ' R÷UXGDQ� 6DWÕú� <| QWHP L\ OH� øKUDo� ( GLOHQ� ' HYOHW� øo�

%RUoODQP D�6HQHWOHUL��

+D] LQH�� � � � � � \ ÕOÕQGDQ� LWLEDUHQ� EDúOÕFD� $%' � GRODUÕ� YH� $OP DQ� P DUNÕ�

RODUDN�G| YL] �FLQVLQGHQ�GHYOHW�Lo�ERUoODQP D�VHQHWOHUL�LKUDo�HWP H\ H�EDúODP ÕúWÕU��

6 | ] �NRQXVX�VHQHWOHU��JHQHOGH��LKUDo�HGLOHQ�VHQHGLQ�SDUD�ELULP LQH�ED÷OÕ�RODUDN�

XOXVODUDUDVÕ� SL\ DVDODUGD� JHoHUOL� RODQ� IDL] � RUDQÕQD� �/ ø%2 5 �� ) ø%2 5 �� YV��� LODYH�

uygulanan bir getiri (SPREAD) ile ihra�  edilmektedir. �

�

�

�



� � � �

� �� �� �� �� + DOND� $U] � <| QWHP L\ OH� øKUDo� ( GLOHQ� ' HYOHW� øo� %RUoODQP D�

6HQHWOHUL�

$÷XVWRV�� � � � ¶GHQ�LWLEDUHQ�• o�D\ �YH�DOWÕ�D\ �YDGHOL�KD] LQH�ERQRODUÕ�LOH�� �

\ ÕO�YDGHOL�GHYOHW�WDKYLOOHULQLQ�NDP X�EDQNDODUÕ�� | ] HO�EDQNDODU�YH�DUDFÕ�NXUXP ODU�

DUDFÕOÕ÷Õ� LOH� KDOND� GR÷UXGDQ� VDWÕúÕQD� EDúODQDUDN�� KHP � SL\ DVD\ D� \ HQL� ELU�

HQVWU• P DQ�VXQP DN� KHP GH�DOÕFÕ� WDEDQÕQÕ�JHQLúOHWHUHN�N• o• N� \ DWÕUÕP FÕODUD�GD�

IÕUVDW� YHUHELOP HN� DP DFÕ\ OD� \ HQL� ELU� ERUoODQP D� \ ROXQD� JLGLOP LúWLU�� . DWÕOÕP �

P LNWDUÕQÕ�DUWWÕUP DN�DP DFÕ\ OD�VHQHWOHULQ�P LQLP XP �N• S• U�P LNWDUÕ�� �YH�� � �0 LO\ RQ�

7/ � RODUDN� EHOLUOHQP LúWLU�� � � � � � \ ÕOÕ� LoHULVLQGH� G| YL] � FLQVLQGHQ� YH� 7h ) ( ¶\ H�

HQGHNVOL�VHQHWOHULQ�GH�KDOND�DU] �\ ROX\ OD�VDWÕúÕQD�EDúODQP ÕúWÕU���

� �� �� �%• WoH� ) LQDQVP DQÕ� ' ÕúÕQGD� øKUDo� ( GLOHQ� g ] HO� 7HUWLS�

7DKYLOOHU������

1 DNLW�GÕúÕ�Lo�ERUoODQP DGD�\ DVDO�GD\ DQDNODU��7DKNLP �. DQXQODUÕ�YH�KHU�

\ ÕO�LoLQ�oÕNDUÕODQ�%• WoH�. DQXQODUÕGÕU���

%• WoHQLQ�ILQDQVP DQÕ�GÕúÕQGDNL�| ] HO�WHUWLS�VHQHWOHU��KD] LQH\ H�KHUKDQJL�

ELU� QDNLW� JLULúL� ROP DGDQ� P DKVXS� \ ROX\ OD� ILQDQVP DQ� VD÷ODP DNWD�� GROD\ ÕVÕ\ OD�

NXUXOXúODU� LOH� KD] LQH� DUDVÕQGD� ELU� ERUo� DODFDN� LOLúNLVL� GR÷XUP DNWDGÕUODU�� <DQL�

EX�VHQHWOHULQ�LKUDFÕ�Lo�ERUo�VWRNXQX�DUWWÕUP DNWDGÕU���

S� z konusu senetlerin faiz � demeleri nakit olarak 

JHUoHNOHúWLULOGL÷LQGH� E• WoH\ H� JLGHU� RODUDN� ND\ GHGLOP HNWe, yerine senet ihra�  

HGLOGL÷LQGH� LVH� E• WoH� NDQXQODUÕQÕQ�� 7DKNLP � YH� 0 HUNH] � %DQNDVÕ� . DQXQX��

K• N• P OHULQL� X\ JXODP DVÕ� LOH� LOJLOL� P DGGHOHUL� X\ DUÕQFD� E• WoH\ H� JLGHU� RODUDN�

kaydedilmeksizin � denmekte ve izlenmektedir (DPT, 2001).�

� �� �� �� �øNUD] �7DKYLOOHUL�

� � � � � � YH� � � � � � \ ÕOODUÕ� DUDVÕQGD� LOJLOL� \ ÕO� E• WoH� NDQXQODUÕ� JHUH÷LQFH��

. ø7¶OHUH��6RV\ DO�* • YHQOLN�. XUXOXúODUÕQD�YH�IRQ�LGDUHOHULQH�LNUD] HQ�YHULOP HN�YH�

NDQXQGD�EHOLUOHQHQ�WXWDUÕ�DúP DP DN�NRúXOX�LOH�| ] HO�WHUWLS�GHYOHW�WDKYLOOHUL�LKUDo�

HGLOP LúWLU��
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Hazine söz konusu kuruluúODU�LOH�LNUD] �DQODúP DVÕ�G• ] HQOH\ HUHN�ERUFX�

GHYUDOP DNWD�YH�NDUúÕOÕ÷ÕQGD�| ] HO�WHUWLS�GHYOHW�WDKYLOOHUL�LKUDo�HWP HNWHGLU��øNUD] �

DQODúP DVÕ� NRúXOODUÕ� oHUoHYHVLQGH� NXUXOXú� ERUFXQX� KD] LQH\ H� JHUL� | GHP HNWH�

YH\ D�ERUo�NXUXOXúXQ�| GHQP HP Lú�VHUP D\ HVLQH�P DKVXS�HGLOP HNWHGLU���

� �� �� �� ��7DKNLP �7DKYLOOHUL�

7DKNLP � . DQXQODUÕ� K• N• P OHULQLQ� X\ JXODQP DVÕ� VRQXFX� KD] LQHFH�

• VWOHQLOHUHN� WDKNLP � ROXQDQ� ERUoODU� LoLQ� \ DSÕODFDN� DQD� SDUD�faiz ödemelerinin 

JHUHNWLUGL÷L�WXWDUGD�DODFDNOÕ�NXUXOXúODUD�| ] HO�WHUWLS�GHYOHW�Lo�ERUoODQP D�VHQHGL�

ihraç eGLOHELOP HNWHGLU��

+D] LQH�� � � � � � \ ÕOÕQGD� oÕNDUÕODQ� � � � � � VD\ ÕOÕ� YH� � � � � � \ ÕOÕQGD� oÕNDUÕODQ�

� � � � � VD\ ÕOÕ� 7DKNLP � . DQXQODUÕ� X\ DUÕQFD�� %HOHGL\ H� YH� . ø7¶OHULQ� 66. ¶\ D�� =LUDDW�

%DQNDVÕQD�� 0 HUNH] � %DQNDVÕQD�� GL÷HU� EDQNDODUD� YH� ELUELUOHULQH� RODQ� ERUoODUÕ�

YH� DODFDNODUÕQÕQ� QHWOHúWLULOP HVL� VRQXFXQGD� ROXúDQ� ERUoODUÕ� • VWOHQHUHN�

NDUúÕOÕ÷ÕQGD�DODFDNOÕ�NXUXOXúODUD�GHYOHW�Lo�ERUoODQP D�VHQHWOHUL�LKUDo�HWP LúWLU��

øKUDo� HGLOHQ� 7DKNLP � 7DKYLOOHULQLQ� IDL] OHUL� JHQHOOLNOH� SL\ DVD�

NRúXOODUÕQGDQ� G• ú• N� ROP DNWDGÕU�� $QFDN�� DODFDNOÕ� NXUXOXúXQ� WDOHEL�

GR÷UXOWXVXQGD� V| ] � NRQXVX� WDKYLOOHULQ� IDL] � RUDQODUÕ� GH÷LúWLULOHELOP HNWH� YH� LOJLOL�

\ ÕO� E• WoH� NDQXQODUÕ� JHUH÷LQFH� DQD� SDUD� WXWDUODUÕ� HUNHQ� LWID\ D� WDEL� WXWXODUDN�

DQDSDUD�YH�LúOHP Lú�IDL] OHUL�NDUúÕOÕ÷ÕQGD�\ HQL�WDKYLO�LKUDo�HGLOHELOP HNWHGLU��<LQH�

LOJLOL� \ ÕO� E• WoH� NDQXQODUÕ� JHUH÷LQFH� V| ] � NRQXVX� WDKYLOOHULQ� IDL] � WXWDUODUÕ� \ HULQH�

D\ UÕFD�| ] HO�WHUWLS�GHYOHW�WDKYLOOHUL�LKUDo�HGLOP HNWHGLU��

� �� �� �� ��. XU�) DUNODUÕ�. DUúÕOÕ÷Õ�øKUDo�( GLOHQ�7DKYLOOHU�

� � � � � VD\ ÕOÕ� 0 HUNH] � %DQNDVÕ� . DQXQX¶QXQ� � � �� P DGGHVL� �� � �� � �� � � � �

WDULK�� � � � � � VD\ ÕOÕ� . DQXQ� LOH� \ DSÕODQ� GH÷LúLNOLNWHQ� | QFHNL� KDOL�� JHUH÷LQFH� 7• UN�

3DUDVÕ� GH÷HULQLQ� GH÷LúWLULOP HVL� KDOLQGH� EDQNDQÕQ� DNWLI� YH� SDVLILQGHNL� DOWÕQ� YH�

G| YL] OHULQ� \ HQLGHQ� GH÷HUOHQGLULOP HVL� GROD\ ÕVÕ\ OD� OHKWH� YH\ D� DOH\ KWH� GR÷DFDN�

IDUNODU� EDQND� YH� %DúEDNDQOÕN� DUDVÕQGD belirlenecek esaslara göre tasfiye 

HGLOP HNWH\ GL�� 0 HUNH] � %DQNDVÕ�� \ HQLGHQ� GH÷HUOHP HGHQ� ROXúDQ� ] DUDUÕQÕ�

KD] LQH\ H�DNWDUP DNWD�� IDNDW�KD] LQH�NDUúÕOÕ÷ÕQGD�VHQHW�YHUHQH�NDGDU�NRQVROLGH�

ERUFXQ�EX�NÕVP Õ�LoLQ�IDL] �| GHP HP HNWH\ GL��
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<HQLGHQ� GH÷HUOHP H� IDUNODUÕQGDQ� GR÷DQ� ERUoODU� NDUúÕOÕ÷ÕQGD� X] XQ�

YDGHOL� | ] HO� WHUWLS� GHYOHW� Lo� ERUoODQP D� VHQHGL� LKUDo� HGLOP LúWLU�� %X� VHQHWOHULQ�

YDGH�� IDL] �� YV�� úDUWODUÕQÕ� EHOLUOHP H\ H� + D] LQH� 0 • VWHúDUOÕ÷ÕQÕQ� ED÷OÕ� ROGX÷X�

%DNDQÕQ�WHNOLIL�LOH�%DúEDNDQOÕN�P DNDP Õ�\ HWNLOL�NÕOÕQP ÕúWÕU��<HQLGHQ�GH÷HUOHP H�

IDUNODUÕQGDQ� DODFDN� GR÷P DVÕ� KDOLQGH� LVH� DODFDN� WXWDUÕ�� GDKD� | QFH� EDQND\ D�

LKUDo�HGLOP Lú�VHQHWOHUGHQ�P DKVXS�HGLOP HNWH\ GL���

� � �� � �� � � � �WDULK�� � � � � �VD\ ÕOÕ�. DQXQ�LOH�GH÷LúWLULOHQ�� � ��P DGGH\ H�J| UH�

GH�� \ HQLGHQ� GH÷HUOHP H� VRQXFX� ROXúDQ� JHUoHNOHúP HP Lú� JHOLU� YH\ D� JLGHUOHU�

JHoLFL� ELU� KHVDSWD� L] OHQLU�� %X� JHOLU� YH� JLGHUOHULQ� JHUoHNOHúP HVL� KDOLQGH� GH��

JHUoHNOHúHQ�WXWDUODU�NDU�YH�] DUDU�KHVDEÕQD�DNWDUÕODUDN��EX�KHVDSWDQ�GD÷ÕWÕP D�

WDEL�WXWXOXU���

� �� �� �� ��. ÕVD�9DGHOL�$YDQV�%RUFX�. DUúÕOÕ÷Õ�øKUDo�( GLOHQ�7DKYLOOHU�

+D] LQH� WDUDIÕQGDQ�� 7&� 0 HUNH] � %DQNDVÕ� . DQXQXQGD� GH÷LúLNOLN�

\ DSÕOP DVÕQD�GDLU�� � �� � �� � � � �WDULKOL�YH�� � � � �VD\ ÕOÕ�. DQXQXQ�JHoLFL�� ��P DGGHVL�

X\ DUÕQFD� NÕVD� YDGHOL� DYDQV� KHVDEÕQGD� ELULNHQ� WXWDUODUÕQ� WDVIL\ HVL� DP DFÕ\ OD�

uzun vadeli ve sabit faizli devlet i�  bor� lanma senedi ihrao�HGLOP LúWLU��

� �� �� �� ��* | UHY�=DUDUODUÕ�. DUúÕOÕ÷Õ�øKUDo�( GLOHQ�7DKYLOOHU�

øOJLOL� \ ÕO� %• WoH� . DQXQODUÕ� X\ DUÕQFD� NXUXOXúODUÕQ� J| UHY� ] DUDUODUÕQGDQ�

GR÷DQ�DODFDNODUÕ�NDUúÕOÕ÷ÕQGD�+ D] LQHFH�| ] HO�WHUWLS�WDKYLO�LKUDo�HGLOP LúWLU��

� �� �� �� ��) DL] �g GHP HOHUL�. DUúÕOÕ÷Õ�øKUDo�( GLOHQ�7DKYLOOHU�

øOJLOL� \ ÕO� %• WoH� . DQXQODUÕ� X\ DUÕQFD� GDKD� | QFHNL� \ ÕOODUGD� LKUDo� HGLOP Lú�

QDNLW� GÕúÕ� VHQHWOHULQ� IDL] � | GHP HOHUL� \ DSÕOP D\ DUDN� NDUúÕOÕ÷ÕQGD� � � \ ÕO� YDGHOL� YH�

7( ) ( ¶\ H� HQGHNVOL� VHQHWOHU� LKUDo� HGLOP HNWHGLU�� %X� VHQHWOHULQ� WDP DP Õ� NXU�

IDUNODUÕ�� � � � � � YH� � � � � � 6D\ ÕOÕ� 7DKNLP � . DQXQODUÕ� YH� NÕVD� YDGHOL� DYDQV� ERUFX�

NDUúÕOÕ÷ÕQGD� 7&� 0 HUNH] � %DQNDVÕQD� LKUDo� HGLOP Lú� VHQHWOHULQ� IDL] OHULQGHQ�

ROXúP DNWDGÕU��' 37��� � � � � ��
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� �� ��7• UNL\ H¶GHNL�' XUXP �

' HYOHW� ERUoODUÕQÕQ� V• UHNOL� YH� KÕ] OD� DUWP DVÕ� ERUo� \ • N• � NDYUDP ÕQÕ�

g� ndeme getirP LúWLU�� 6 | ] � NRQXVX� \ • N� HVDV� RODUDN� IDL] � YH� DQDSDUD�

| GHP HOHULQGHQ� ND\ QDNODQP DNWDGÕU�� %RUoODQP DQÕQ� JHQHO� HNRQRP L� • ] HULQGHNL�

ROXP VX] � � HWNLOHULQGHQ� NDoÕQP DN�� P DOL\ H� SROLWLNDVÕ\ OD� X\ XP OX� YH� HNRQRP LQLQ�

LoLQGH�EXOXQGX÷X�NRQMRQNW• UH�X\ JXQ�ELU�ERUo� \ | QHWLP L\ OH�P • P N� nd� r. Ancak 

EX�úHNLOGH�ERUo�\ • N• �HQ�D] D�LQGLULOHELOLU��

øo� %RUo�* 60 + � RUDQÕQÕQ� \ • NVHOP HVL� Lo� ERUoODUÕQ� HNRQRP LGHNL�

D÷ÕUOÕ÷ÕQÕQ� DUWP DVÕ� DQODP ÕQÕ� WDúÕU� �7DEOR� � �� � �� $ \ UÕFD�� EX� RUDQÕQ� DUWP DVÕQÕQ�

JHOLU� GD÷ÕOÕP Õ� • ] HULQGH� ROXP VX] � HWNLOHUL� YDUGÕU�� 7UDQVIHU� KDUFDP DODUÕ�

QLWHOL÷LQGHNL� IDL] � | GHP HOHUL� DUWÕúÕ� KHU� ] DP DQ� ROXP VX] � WHSNLOHUL� • ] HULQH�

oHNP LúWLU�� $OÕQDQ� ERUoODUÕQ� IDL] � YH� YDGHVL� GROGX÷XQGD�� DQDSDUD� | GHP HOHUL�

JHQHOOLNOH� YHUJL� JHOLUOHUL� NXOODQÕODUDN� \ DSÕOÕU�� 9HUJL� | GH\ HQOHUOH� IDL] � JHOLUL� HOGH�

HGHQOHULQ�GH÷LúLN�JHOLU�JUXSODUÕQD�GDKLO�ROP DODUÕ�GXUXP XQGD��IDL] �| GHP HOHULQLQ�

DUWP DVÕ�JHOLU�GD÷ÕOÕP Õ�• ] HULQGH�ER] XFX�HWNLOHU�\ DUDWP DNWDGÕU��%XQD�NDUúÕOÕN��Lo�

ERUo�VHUYLVLQLQ�YHUJL�JHOLUOHULQH�RUDQÕ�G• úW• NoH�ERUo�\ • N• �D] DOÕ\ RU�GHP HNWLU��

%RUoODUÕQ� E• WoH� • ] HULQGHNL� \ • N• Q• Q� ELU� EDúND� J| VWHUJHVL���

øo� %RUo�. RQVROLGH� %• WoH� * HOLUOHUL� RUDQÕGÕU� �7DEOR� � �� � �� %X� RUDQÕQ� DUWP DVÕ��

E• WoHGH� GL÷HU� DODQODUD� D\ UÕODFDN� ND\ QDNODUÕQ� D] DOP DVÕ� VRQXFXQX� GR÷XUXU��

%DúND� ELU� LIDGH\ OH�� øo� %RUo�� %• WoH� +DUFDP DODUÕ� RUDQÕQÕQ� DUWP DVÕ�� E• WoH�

KDUFDP DODUÕQÕQ� E• \ • N� E| O• P • Q• Q� Lo� ERUoODQP D\ D� YH� GROD\ ÕVÕ\ OD� Lo� ERUo�

DQDSDUD�YH�IDL] �| GHP HOHULQH�ND\ GÕ÷Õ�DQODP ÕQÕ�WDúÕU��
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Bor� lanP DQÕQ� HNRQRP LN� HWNLOHUL� DUDúWÕUÕOÕUNHQ� • ] HULQGH� GXUXODQ�

NRQXODUGDQ�ELUL�GH�ERUo�\ • N• Q• Q�ERUoODQÕODQ�G| QHP GHNL�NXúDN�WDUDIÕQGDQ�P Õ��

\ RNVD�JHOHFHN�NXúDNODUFD�P Õ�WDúÕQDFD÷Õ�NRQXVXGXU��9HUJLOHP H��Lo�ERUoODQP D�

YH� GÕú� ERUoODQP D� JLEL� ILQDQVP DQ� ND\ QDNODUÕ� NXúDNODUDUDVÕ� HWNLOHUL� DoÕVÕQGDQ�

NDUúÕODúWÕUÕOGÕ÷ÕQGD�� YHUJLOHP HQLQ� W• NHWLP L�� Lo� YH� GÕú� ERUoODQP DQÕQ� LVH�

VHUP D\ H� ELULNLP LQL� D] DOWWÕ÷Õ� NDEXO�HGLOP HNWHGLU�� %LULQFL�GXUXP GD� \ • N� EXJ• QN• �

NXúDN� WDUDIÕQGDQ� WDúÕQÕUNHQ�� Lo� YH� GÕú� ERUoODQP D� GXUXP XQGD� \ • N� JHOHFHN�

NXúDNODUD�DNWDUÕOP DNWDGÕU��

%RUoODQP DQÕQ� JHQHO� HNRQRP L� • ] HULQGHNL� HWNLOHUL�� GHYOHWLQ� GL÷HU�

ILQDQVP DQ� DUDoODUÕQD� J| UH� IDUNOÕOÕN� J| VWHUP HNWHGLU�� $ \ UÕFD�� ERUoODQP DQÕQ�
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ND\ QD÷Õ�� ] DP DQODP DVÕ�� YDGH� \ DSÕVÕ�� P LNWDUÕ� JLEL� NULWHUOHU� GH� RUWD\ D�

oÕNDELOHFHN�VRQXoODUÕ�HWNLOHP HNWHGLU��

øo� ERUoODQP D� LOH� JHoLFL� E• WoH� DoÕNODUÕQGDQ� ] L\ DGH� V• UHNOL� E• WoH�

DoÕNODUÕQÕQ�ILQDQVH�HGLOP HVLQLQ�HNRQRP L�• ] HULQGH��IDL] �RUDQODUÕQÕQ�\ • NVHOP HVL��

P HYFXW� WDVDUUXIODUÕQ� E• \ • N� ELU� NÕVP ÕQÕQ� NDP X� WDUDIÕQGDQ� NXOODQÕOP DVÕ� YH� GÕú�

WLFDUHWWH� ROXP VX] � JHOLúP HOHUH� QHGHQ� ROP DVÕ� JLEL� ER] XFX� HWNLOHUL�

EXOXQP DNWDGÕU�� 1 LKDL� RODUDN� GD� E• WoH� DoÕNODUÕ� HQIODV\ RQXQ� DUWP DVÕQD� QHGHQ�

RODELOP HNWHGLU��

%• WoH� DoÕNODUÕQÕQ� V• UHNOLOLN� DU] � HWP HVL� YH� ERUoODQP D� LOH� ILQDQVH�

HGLOP HVL�� NDP X� ERUoODUÕQÕQ� KÕ] OD� \ • NVHOP HVLQH� YH� EX� ERUoODUÕQ� IDL] �

� demeOHULQLQ� GH� E• WoH� DoÕNODUÕQD� NDWNÕGD� EXOXQP DVÕQD� QHGHQ� ROP DNWDGÕU�� øo�

ERUo�IDL] � | GHP HOHULQLQ�KHU�\ ÕO�NDWODQDUDN�E• \ • P HVL��EX�ILQDQVP DQ�\ | QWHP LQLQ�

E• WoH�DoÕNODUÕQÕ�V• UHNOL�NÕOP D�H÷LOLP LQL�RUWD\ D�NR\ P DNWDGÕU��* • UOHU��� � � � � ��

. DP X� DoÕNODUÕQÕQ� ILQDQVP DQÕQGD� GDKD� | QFHGH� EHOLUWLOGL÷L� JLEL� Lo�

ERUoODQP D\ D�D÷ÕUOÕN�YHULOP LúWLU��$oÕ÷ÕQ�ILQDQVP DQÕQGD�| ] HOOLNOH�7DKYLO�YH�%RQR�

VWRNX� oRN� KÕ] OÕ� DUWP ÕúWÕU�� � � � � ¶GH� � � � � �� � � RODQ� 7DKYLO� YH� %RQR� VWRNXQXQ�

DoÕ÷ÕQ� ILQDQVP DQÕQGD� NL� SD\ Õ�� � � � � � \ ÕOÕQGD� � � � � � �� � ¶H�� � � � � � \ ÕOÕQGD��

� � � � � �� � ¶D�YH�� � � � �\ ÕOÕQGD�LVH�� �� � � �� � ¶O• N�oRN�\ • NVHN�ELU�UDNDP D�XODúP Õú��

DQFDN� � � � � � \ ÕOÕQGD� \ HQL� HNRQRP LN� X\ JXODP DODU� QHGHQL\ OH� � � � � �� � ¶D�

G• úP • úW• U�� � � � � � \ ÕOÕQD� NDGDU� DoÕ÷ÕQ� ILQDQVP DQÕQGD� 0 HUNH] � %DQNDVÕ�

ND\ QDNODUÕ� | QHP OL� ELU� \ HU� WXWDUNHQ�� EX� WDULKWHQ� LWLEDUHQ� DoÕ÷ÕQ� ILQDQVP DQÕQGD�

WDKYLO� YH� ERQR� FLQVLQGHQ� ERUoODQP DODUÕQ� SD\ Õ� � � � � ¶O• N� ELU� RUDQD� XODúP Õú��

GROD\ ÕVÕ\ OD�0 HUNH] �%DQNDVÕ�ND\ QDNODUÕQÕQ�SD\ Õ�VÕIÕUODQP ÕúWÕU��

. RQVROLGH� E• WoH� JHOLUOHULQGHNL� DUWÕú� � � � � � \ ÕOÕQGDQ� LWLEDUHQ��

KDUFDP DODUGDNL� DUWÕúÕQ� JHULVLQGH� NDOP ÕúWÕU�� . DP X� KDUFDP DODUÕQÕQ� \ • N• Q• �

WRSOXP D�\ D\ DQ�WHP HO�DUDo�RODQ�YHUJLOHULQ�ELULQFL�LúOHYL�JHOLU�VD÷ODP DNWÕU��. DP X�

KDUFDP DODUÕQÕQ� YHUJLOHUOH� ILQDQVH� HGLOHQ� NÕVP Õ� DUWWÕNoD�� YHUJLOHULQ� JHOLU�

VD÷ODP D� LúOHYLGH� \ HULQH� JHWLULOP Lú� ROXU�� . RQVROLGH� E• WoH� YHUJL� JHOLUOHULQLQ� IDL] �

| GHP HOHUL� GDKLO� NRQVROLGH� E• WoH� KDUFDP DODUÕQÕ� NDUúÕODP D� RUDQÕ� � � � � � \ ÕOÕQGD�

� � � � �� � LNHQ�� � EX� RUDQ� � � � � � � \ ÕOÕQGD� � � � � �� ¶\ H�� � � � � � \ ÕOÕQGD� LVH� � � � � �� ¶H�

JHULOHP LúWLU�� ) DL] � | GHP HOHUL� KDULo� WXWXOGX÷XQGD� EX� RUDQODU� � � � � � \ ÕOÕQGD�

� � � � �� �� � � � � � \ ÕOÕQGD�� �� � �� �� � � � � � \ ÕOÕQGD�� �� � � �YH�� � � � �\ ÕOÕQGD�� �� � � �� �µH�
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\ • NVHOP HNWHGLU�� * | U• OG• ÷• � JLEL� ELULQFLO� E• WoH� DoÕ÷Õ� LOH� WRSODP � E• WoH� DoÕ÷Õ�

DUDVÕQGDNL� IDUN� V• UHNOL� DUWP ÕúWÕU�� ) DL] � | GHP HOHULQLQ� NRQVROLGH� E• WoH� LoLQGH�

\ • NVHN� ER\ XWODUD� XODúP Õú� ROP DVÕ� EX� VRQXFX� GR÷XUP XúWXU�� ) aiz � demeleri, 

SHUVRQHO� JLGHUOHUL� LOH� ELUOLNWH� HOH� DOÕQGÕ÷ÕQGD�� EX� E• \ • NO• ÷• Q� YHUJL� JHOLUOHULQH�

RUDQÕ� � � � � � \ ÕOÕQGD� � � � � � �� � LNHQ�� � � � � � \ ÕOÕQGD� � � � � � �� � YH� � � � � � \ ÕOÕQGD��

� � � � � �� ¶D� \ • NVHOP LúWLU�� . DP X� KDUFDP DODUÕQÕQ� ROD÷DQ� E• WoH� JHOLUOHUL� LOH�

NDUúÕODQDP DP DVÕ� YH� \ • NVHN� UHHO� IDL] � RUDQÕQGD� Lo� ERUoODQP D\ D� D÷ÕUOÕN�

YHULOP HVL�WRSODP �E• WoH�DoÕ÷ÕQÕQ�JHOHFHN�G| QHP OHUGH�GH�JLGHUHN�E• \ • P HVLQH�

QHGHQ�ROP DNWDGÕU��

. RQVROLGH� E• WoH� YHUJL� JHOLUOHULQLQ� E• WoH� KDUFDP DODUÕQÕ� NDUúÕODP D�

RUDQÕQÕQ� JLGHUHN� G• úP HVLQLQ� ELU� QHGHQL� NDP X� KDUFDP DODUÕQGDNL� DUWÕú� LVH��

GL÷HU� QHGHQL� GH� YHUJL� JHOLUOHULQLQ� WRSODP � JHOLUOHU� LoLQGHNL� SD\ ÕQÕQ� � � � � � � � � � �

G| QHP L�ER\ XQFD�D] DOP DVÕGÕU���

� � � � � \ ÕOÕQGD� � � � � �� � RODQ� NRQVROLGH� E• WoH� KDUFDP DODUÕQÕQ� * 60 + ¶\ D�

RUDQÕ�� SHUVRQHO� KDUFDP DODUÕ� YH� IDL] � | GHP HOHULQGHNL� DUWÕú� QHGHQL� LOH� � � � � �

\ ÕOÕQGD�� �� � �� �YH�� � � � �\ ÕOÕQGD�� �� � �� ¶H��\ • NVHOP LúWLU���

%X�JHOLúP HOHU�oHUoHYHVLQGH�NRQVROLGH�E• WoH�DoÕ÷ÕQÕQ�* 60 +¶\ D�RUDQÕ�

� � � � �\ ÕOÕQGD�� �� �� �LNHQ��EX�RUDQ�� � � � �\ ÕOÕQGD�� �� �� ��� � � � �\ ÕOÕQGD�� �� � �� � �YH�

� � � � �\ ÕOÕQGD�� �� � �� � ¶D��\ • NVHOP LúWLU���

� � � � � � � � � � G| QHP LQGH� NRQVROLGH� E• WoH� DoÕ÷ÕQÕQ� ILQDQVP DQÕQGD� Lo�

ERUoODQP D\ D� D÷ÕUOÕN� YHULOP LúWLU�� � � � � � \ ÕOÕQGD� � � � �� � RODQ� WDKYLO� YH� ERQR�

VWRNXQXQ� * 60 +¶\ D� RUDQÕ� � � � � � \ ÕOÕQGD� � � � � �� �H� � � � � � \ ÕOÕQGD� LVH� � � � � �� ¶\ H�

\ • NVHOP LúWLU��+D] LQH�NÕVD�YDGHOL�DYDQVÕQÕQ��+ . 9$��NXOODQÕP Õ�LVH�� � � � � \ ÕOÕQGD��

+ ' 70 � LOH� 7&0 %� DUDVÕQGD� \ DSÕODQ� SURWRNRO� JHUH÷L� � VÕQÕUOÕ� G• ] H\ GH� NDOP Õú���

� � � � � \ ÕOÕQGDQ� LWLEDUHQ� KÕ] OD� \ • NVHOP HVLQH� UD÷P HQ� � � � � � � \ ÕOÕQGDQ� LWLEDUHQ�

HNRQRP LN�SROLWLNDODUGDNL�GH÷LúLNOLNOHU�QHGHQL\ OH�VÕIÕUODQP ÕúWÕU���

� � � � �YH�� � � � �\ ÕOODUÕQGD�toplam i�  bor�  servisi, tahvil ve bono stokunu 

DúP DNWDGÕU��%XQXQ�QHGHQL�Lo�ERUoODUÕQ�RUWDODP D�YDGH�V• UHVLQLQ�NÕVDOP DVÕGÕU��

' Õú� ERUoODQP D� QHGHQL� LOH� 7&0 %� QH] GLQGH� ROXúDQ� NXU� IDUNODUÕ� GD� KHVDED�

NDWÕOGÕ÷ÕQGD�� NRQVROLGH� E• WoHQLQ� Lo� ERUo� VWRNX� GDKD� GD� \ • NVHOP HNWHGLU��

. RQVROLGH�E• WoH�Lo�ERUoODUÕQGD�HQ�E• \ • N�SD\ �EDQNDODUD�DLWWLU��øo�ERUoODQP DGD�
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+ . 9$ � NXOODQÕP Õ� SDUD� DU] Õ� JHQLúOHP HVLQH� \ RO� DoWÕ÷Õ� LoLQ� HQIODV\ RQLVW� HWNLOHU�

\ DUDWP DNWDGÕU�� ' L÷HU� WDUDIWDQ�� WDKYLO� YH� ERQR� NXOODQÕP Õ� GD� IDL] � | GHP HOHUL� YH�

NÕVDODQ�YDGH�\ DSÕVÕ�QHGHQL�LOH�HQIODV\ RQLVW�HWNL\ H�VDKLSWLU���

0 HQNXO� NÕ\ P HW� LKUDFÕQGD� NDP X� NHVLP LQLQ� SD\ Õ� oRN� \ • NVHN� ELU� RUDQ�

WHúNLO� HWP HNWHGLU�� g ] HO� NHVLP � P HQNXO� NÕ\ P HWOHULQLQ� WRSODP � ILQDQVDO� YDUOÕNODU�

LoLQGHNL�SD\ Õ�oRN�G• ú• N�ELU�RUDQGD�NDOP ÕúWÕU��%X�QHGHQOH��ILQDQVDO�SL\ DVDODUGD�

NDP X� NHVLP LQLQ� JLGHUHN� \ R÷XQODúDQ� EDVNÕVÕ� GLNNDW� oHNP HNWHGLU�� %X� EDVNÕ��

IDL] �RUDQODUÕQÕ�\ • NVHOWP HNOH�ELUOLNWH�ERUoODQP D�YDGHOHULQLQ�GH�NÕVDOP DVÕQD�\ RO�

DoP DNWDGÕU��

. DP X� DoÕNODUÕQÕQ� HQ� \ • NVHN� QRNWD\ D� XODúWÕ÷Õ� � � � � �2002 d� neminde  

DoÕNODUÕQ� QHUHGH\ VH� WDP DP Õ� Lo� ERUoODQP D� LOH� Lo� ERUoODQP DQÕQ� GD� WDP DP ÕQÕQ�

WDKYLO�YH�ERQR�LOH�\ DSÕOGÕ÷Õ�J| U• OP HNWHGLU��

<LQH� � � � � � � � � � � G| QHP LQGH� oRN� \ • NVHN� ER\ XWODUD� XODúDQ� NDP X�

NHVLP L� DoÕNODUÕ�� DUWDQ� Lo� YH� GÕú� ERUoODQP DQÕQ� \ DQÕVÕUD� FDUL� LúOHP OHU� DoÕ÷ÕQÕQ�

* 60 + ¶\ D�RUDQÕQÕQ�VÕUDVÕ\ la % 10,2, % 16,19 ve % 14,29'a y� kselmesi, T� rk 

/ LUDVÕQGDNL� DúÕUÕ� GH÷HUOHQP H�� P DOL� YH� G| YL] � SL\ DVDODUÕQGD� EHOLUVL] OLNOHUL�

DUWWÕUP ÕúWÕU��

øúJ• F• �� P DO� YH� G| YL] � SL\ DVDVÕQGDNL� GHQJHVL] OLNOHU�� SDUD� YH� VHUP D\ H�

SL\ DVDODUÕQGDNL� \ DSD\ � GHQJH� YH� LVWLNUDUÕ� ER] DUDN� � � � � � YH� � � � � � \ ÕOODUÕQGD� ELU�

ILQDQVDO� NUL] H� \ RO� DoP ÕúWÕU�� %• \ • N� P LNWDUGDNL� DoÕN� SR] LV\ RQODUÕ� QHGHQL� LOH�

EDQNDFÕOÕN� NHVLP L�� G| YL] � SL\ DVDVÕQGD� DúÕUÕ� WDOHS� \ DUDWP Õú� YH� SDUD�

SL\ DVDVÕQGDNL�EHOLUVL] OLNOHUL�DUWWÕUP ÕúWÕU���

øo� ERUo� VWRNX�� HQIODV\ RQLVW� EHNOH\ LúOHUGHQ� GROD\ Õ� NÕVD� YDGHOL� ELU� \ DSÕ�

arz etmekte ve bu sonu�  karar birimlerinin orta vadeli bir bor�  finansman 

SROLWLNDVÕ� ROXúWXUP DVÕQÕ� HQJHOOHP HNWHGLU�� %X� QHGHQOH� NDP X� ERUoODUÕQÕQ�

RUWDODP D�YDGHVLQLQ�X] DWÕOP DVÕ�| QHP �DU] �HWP HNWHGLU��( UR÷OX��� � � � � ��

7RSODP � Lo� ERUoODUÕQ� WDULKVHO� RODUDN� HQ� G• ú• N� GH÷HULQLQ� � �� � P LO\ DU�

' RODU� RODUDN� � � � � � \ ÕOÕQGD� JHUoHNOHúWL÷L� J| U• OP HNWHGLU�� %X� \ ÕOÕ� WDNLEHQ� � � � \ ÕO�

ER\ XQFD�� �� � � � �� � � � � � YH� � � � � � \ ÕOODUÕ� KDULo�� ' RODU� FLQVLQGHQ� Lo� ERUoODUGD�

V• UHNOL� ELU� DUWÕú� YDUGÕU�� ( NLP � � � � � � VRQX� LWLEDUL\ OH� GH� WRSOam i�  bor� lar, bir 
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| QFHNL�\ ÕOD�J| UH�� �� �P LO\ DU�' RODU�DUWDUDN�� � �� �P LO\ DU�' RODUD�XODúP Õú�GXUXP GD�

YH�DUWP D\ D�GHYDP �HWP LúWLU��

7RSODP � Lo� ERUoODUÕQ� NRP SR] LV\ RQXQD� EDNÕOGÕ÷ÕQGD� LVH�� WDKYLO� YH�

ERQRGDQ� ROXúDQ� Lo� ERUo� VWRNXQXQ� JHUHN� G• ] H\ �� JHUHNVH� * 60 +¶\ D� RUDQ�

RODUDN� V• UHNOL� ELU� DUWÕú� LoHULVLQGHGLU�� ³7DKYLO�%RQR� 6WRNX�* 60 + ´� RUDQÕ�� � � � � �

\ ÕOÕQGD� � � � �� � LNHQ� � � � � � \ ÕOÕQGD� � � � � �� � � � � � � \ ÕOÕQGD� � � � � �� �YH� � � � � � \ ÕOÕQGD�

� � � � �� ¶H� \ • NVHOP LúWLU�� . DP XQXQ� Lo� ERUoODUÕQÕ� o| ] • OP HVL� JHUHNHQ� ELU� VRUXQ�

haline getiren olgu, “Tahvil�%RQR�* 60 + ´� RUDQÕQÕQ�� � � � � �2002 d� neminde 

KÕ] OD�DUWDUDN�� �� � ¶QLQ�• ] HULQH�oÕNP DVÕGÕU���

7DKYLO� YH� %RQRGDQ� � ROXúDQ� Lo� ERUoODUÕ� G| QHP � VRQX� ' RODU� NXUODUÕ� LOH�

LIDGH� HWP HN� JHUHNLU�� � � � � � \ ÕOÕQGD� � �� � 0 LO\ DU� ' RODU� RODQ� 7DKYLO�%RQR� VWRNX�

V• UHNOL�DUWDUDN��� � � � � \ ÕOÕQGD�� � �� �0 LO\ DU�' RODU��� � � � � \ ÕOÕQGD�� � �� �0 LO\ DU�' RODU�

YH�� � � � �\ ÕOÕQGD�� � �� �0 LO\ DU�' RODUD�XODúP ÕúWÕU��

7DKYLO� YH� ERQR� VWRNXQXQ� * 60 + ¶\ D� RUDQÕQGD� P H\ GDQD� JHOHQ�

\ • NVHOP HOHU��HNRQRP LGHNL�GL÷HU�JHOLúP HOHUH�ED÷OÕ�RODUDN��WHN�EDúÕQD�ELU�VRUXQ�

WHúNLO� HWP H\ HELOLU�� $QFDN� 7• UNL\ H� HNRQRP LVLQGH�� L] OHQHQ� P DNUR� HNRQRP LN�

SROLWLNDODUD� RODQ� J• YHQVL] OL÷LQ� ELU� VRQXFX� RODUDN� P HYFXW� ERUoODUÕQ� RUWDODP D�

YDGHVLQGH�P H\ GDQD�JHOHQ�D] DOP DODU�YH�ERUo�VWRNXQXQ�GR÷XUGX÷X� IDL] � \ • N• ��

VRUXQXQ�ER\ XWXQX�GHULQOHúWLUP HNWHGLU���

$ \ UÕFD�� WRSODP � ERUoODUÕQ� RUWDODP D� YDGHVLQGH� P H\ GDQD� JHOHQ�

D] DOP DODU� \ DQÕQGD�NDP X�DoÕNODUÕQÕQ�E• \ • \ HUHN�V• UP HVLQGHQ�ND\ QDNODQDQ�HN�

bor� lanma gereksinimi, kamu kesiminin finansal piyasalar � zerindeki 

EDVNÕVÕQÕQ�J• QGHQ�J• QH�DUWP DVÕQD�QHGHQ�ROP DNWDGÕU��%X�EDVNÕQÕQ�ER\ XWODUÕQÕ�

g� rebilmek a� ÕVÕQGDQ�Lo�ERUoODQP DQÕQ�Lo�ERUo�VWRNXQD�RUDQÕ�LQFHOHQHELOLU��%X�

RUDQGD� ELU� \ ÕO� LoHULVLQGH� NDP X� WDUDIÕQGDQ� JHUoHNOHúWLULOHQ������������������������

WRSODP � ERUoODQP DQÕQ� P HYFXW� NDP X� ERUo� VWRNXQD� RUDQÕ� 7DEOR� � �� ¶GD��

g� sterilmektedir. �

�

�

�
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7DEOR� � �� ¶GDQ� GD� J| U• OHFH÷L� • ] HUH�� \ ÕO� LoLQGH� JHUoHNOHúHQ�

ERUoODQP DQÕQ� WRSODP � ERUo� VWRNXQD� RUDQÕ�� � � � � � \ ÕOÕQGD� � � � � � LNHQ� � � � � �

\ ÕOÕQGD� � � � � � �� �� � � � � � \ ÕOÕQGD� � � � � �� �� � � � � � \ ÕOÕQGD�� � � � � �� �YH� � � � � � \ ÕOÕQGD�

� � � � �� �ROP XúWXU��%XUDGD�GLNNDW�HGLOP HVL�JHUHNHQ�| QHP OL�ELU�NRQX�ERUoODQP D�

GDNL�ELU�| QFHNL�\ ÕOD�J| UH�V• UHNOL�ELU�DUWÕúÕQ�\ DQÕQGD�� � � � �YH�� � � � � \ ÕOODUÕQGD�NL�

E• \ • N� VÕoUDP DODUGÕU�� %DúND� ELU� GH\ LúOH�� NDP XQXQ� EX� Vürelerde mevcut borç 

VWRNXQXQ��� �� �NDWÕQD�\ DNÕQ�ELU�ERUoODQP D�\ DSWÕ÷Õ�J| U• OP HNWHGLU��6DGHFH�WDKYLO�

YH� ERQR� FLQVLQGHQ� JHUoHNOHúHQ� \ ÕO� LoLQGHNL� NDP X� ERUoODQP DVÕ�� G• ] H\ � RODUDN�

� � � � �\ ÕOÕQD�NDGDU�� �0 LO\ DU�' RODU¶ÕQ�DOWÕQGD�LNHQ��� � � � �YH�� � � � ��\ ÕOODUÕQGD�� � �� �

YH�� � �� �0 LO\ DU�' RODU¶D�\ • NVHOP LúWLU��

. LP L� ] DP DQ� NDP X� ERUoODUÕQÕQ� * 60 + ¶\ D� RUDQÕQÕQ� G• ú• N� ROGX÷X� YH�

oRN� GDKD� \ • NVHN� RUDQODUD� VDKLS� • ONHOHULQ� ROGX÷X� | QH� V• U• O• UNHQ�� 7• UNL\ H¶GH�

kamunun artan borçlanma gereksinimi ile birlikte uygulanan ekonomi 

SROLWLNDODUÕQGDQ� ND\ QDNODQDQ� ERUo� GLQDP LNOHUL� J| ] � DUGÕ� HGLOP HNWHGLU� �6HOoXN��

� � � � � ��

* HUoHN� NLúLOHULQ� ' ø%6¶OHUGHQ� HOGH� HWWL÷L� IDL] � JHOLUOHUL� LoLQ� VWRSDM� RUDQÕ�

³� ´� RODUDN� X\ JXODQÕUNHQ�� NXUXP ODU� YH� WLFDUL� LúOHWP HOHULQ� ' ø%6� IDL] � JHOLUOHULQH�

JHOLU�YHUJLVL�VWRSDMÕ�X\ JXODQP DNWDGÕU�� . XUXP ODU�LoLQ�JHOLU�YHUJLVL�VWRSDMÕ�� � � � � �

\ ÕOÕQGD�KHP �WDKYLO�KHP �GH�ERQRODU�LoLQ�\ • ] GH�� �YH�� � � � –92 döneminde yüzde 



� � � �

� � � RUDQÕQGD� X\ JXODQÕUNHQ�� � � � � � \ ÕOÕQGD� X] XQ� YDGHOL� VHQHWOHUH� RODQ� WDOHEL�

DUWWÕUP DN� DP DFÕ\ OD� +D] LQH� %RQRODUÕ� LoLQ� \ • ] GH� � � ¶H� \ • NVHOWLOP LúWLU�� � � � � �

\ ÕOÕQGD� EX� RUDQ� VÕIÕUD� LQGLULOP HNOH� ELUOLNWH�� . DVÕP � � � � � � WDULKLQGHQ� LWLEDUHQ�

JHoHUOL�ROP DN�• ] HUH��KHP �JHUoHN�NLúLOHU�KHP �GH�NXUXP ODU�LoLQ�\ • ] GH�� � �RODUDN�

EHOLUOHQP LúWLU�� ' DKD� VRQUD� \ DSÕODQ� ELU� GH÷LúLNOLNOH�� V| ] � NRQXVX� RUDQ� � � 2 FDN�

� � � � � WDULKLQGHQ� LWLEDUHQ� \ • ] GH� � � � RODUDN� DoÕNODQP DVÕQD� UD÷P HQ� � � � � �

\ ÕOÕQGDQ�LWLEDUHQ�EX�RUDQ�WHNUDU�VÕIÕUODQP ÕúWÕU���

� � � � � \ ÕOÕQD�ROGXNoD�\ • NVHN�IDL] OL�KDOND�DU] �LKUDFÕ\ OD�EDúODQP Õú��2 FDN�

D\ ÕQGDQ� LWLEDUHQ� LVH� JHUoHNOHúWLULOHQ� LKDOHOHUH� JHOHQ� WHNOLI� P LNWDUODUÕ� DUWP Õú��

IDL] OHU� NDGHP HOL� RODUDN� G• úP • ú� YH� + D] LQH� ELU� \ ÕOGDQ� X] XQ� YDGHOL� RODUDN�

ERUoODQP D\ D�EDúODP ÕúWÕU���

+D] LQH� ERUo� \ | QHWLP LQLQ� DVOL� J| UHYLQLQ� ILQDQVP DQ� DoÕ÷ÕQÕQ� X\ JXQ�

NRúXOOX� �YDGH�P DOL\ HW�� ERUoODQP D� HQVWU• P DQODUÕ\ OD� NDUúÕODQP DVÕ� ROGX÷X�

DoÕNWÕU�� %RUoODQP D� HQVWU• P DQODUÕQÕQ� P DOL\ HWLQL� EHOLUOH\ HQ� WHP HO� XQVXUODUVD�

\ DWÕUÕP FÕODUÕQ� WDOHS� HWWLNOHUL� ³OLNLGLWH́ � YH� ³ULVŃ� SULP LGLU�� %X� oHUoHYHGH��

V| ] NRQXVX� OLNLGLWH� YH� ULVN� SULP LQLQ� GROD\ ÕVÕ\ OD� UHHO� ERUoODQP D� P DOL\ HWOHULQLQ�

G• ú• U• OP HVL� DP DFÕ\ OD� | ] HOOLNOH� � � � � � \ ÕOÕQGDQ� LWLEDUHQ� +D] LQH'nin bor� lanma 

SROLWLNDVÕQD� LOLúNLQ� WHP HO� LONHOHU� EHOLUOHQP Lú� YH� Lo� ERUoODQP D� EX� SUHQVLSOHU�

oHUoHYHVLQGH�\ • U• W• OP H\ H�EDúODQP ÕúWÕU��

ùHIIDIOÕN� LONHOHUL� oHUoHYHVLQGH� JHOHFH÷H� LOLúNLQ� EHOLUVL] OLNOHUL� HQ� D] D�

LQGLUP HN� YH� EX� \ ROOD� ERUoODQP DQÕQ� P DOL\ HWLQL� G• ú• UP HN� DP DFÕ\ OD� � � � � � \ ÕOÕ�

7HP P X] �D\ ÕQGDQ� LWLEDUHQ� D\ OÕN�RODUDN� + D] LQH� ERUoODQP DODUÕ� NDP XR\ XQD� LODQ�

HGLOP H\ H� EDúODQP ÕúWÕU�� %RUoODQP D� SUR÷UDP ODUÕ\ OD�� V| ] � NRQXVX� G| QHP � LoLQGH�

JHUoHNOHúP HVL� EHNOHQHQ� QDNLW� ED] OÕ� JHOLU� YH� JLGHU� P LNWDUODUÕ���

JHUoHNOHúWLULOHFHN� Lo� ERUo� LWIDODUÕ� YH� KHU� D\ � ELU� VRQUDNL� D\ � LoLQGH� \ DSÕOP DVÕ�

SODQODQDQ�LKDOHOHULQ�YDO| U��YDGH�YH�\ DNODúÕN�ERUoODQP D�WXWDUODUÕ�LODQ�HGLOP LúWLU���

' L÷HU� \ DQGDQ�� SL\ DVD� WHP VLOFLOHUL� LOH� HNRQRP L� E• URNUDWODUÕ� DUDVÕQGD�

D÷ÕUOÕNOÕ� RODUDN� Lo� ERUo� SL\ DVDODUÕ� HNRQRP LGHNL� JHOLúP HOHU� YH� EHNOHQWLOHU�

KXVXVXQGD� J| U• ú� DOÕúYHULúLQGH� EXOXQXOP DVÕ� DP DFÕ\ OD� � � � � � \ ÕOÕQGD� ³øo� %RUo�

' DQÕúP D� . XUXOX́ � ROXúWXUXOP XúWXU�� ' • ] HQOL� WRSODQWÕODU� \ DSÕODUDN� NDUúÕOÕNOÕ� ELOJL�

DNÕúÕ�VD÷ODQP D\ D�EDúODQP ÕúWÕU���



� � � �

� � � � � \ ÕOÕQGD�LKDOH�\ | QWHP L�LOH��� �\ ÕO�YDGHOL�YH�• o�ayda bir faiz � demeli 

HQIODV\ RQD�HQGHNVOL�VHQHW�LKUDFÕQD�EDúODQP ÕúWÕU��

� � � � � \ ÕOÕQÕQ� EDúÕQGD� \ DúDQDQ� GÕúVDO� HWNLOHU� �$V\ D� NUL] L� YH� N| UIH] �

EXQDOÕP Õ�� Lo� ERUoODQP DGD� IDL] OHULQ� \ • NVHOP HVLQH�YH�YDGHOHULQ�G• úP HVLQH� \ RO�

DoDUNHQ� \ ÕOÕQ� LOHUOH\ HQ� D\ ODUÕQGD� HQIODV\ RQOD� P • FDGHOH� SUR÷UDP Õ�

oHUoHYHVLQGH� LVWLNUDU� VD÷ODQDELOP LúWLU�� ( QIODV\ RQOD� P • FDGHOH� SUR÷UDP ÕQD�

SDUDOHO�RODUDN�� � � � �\ ÕOÕQGD�� �\ ÕO�YDGHOL�7h ) ( ¶\ H�HQGHNVOL�' HYOHW�øo�%RUoODQP D�

6HQHWOHUL� LKUDo� HGLOP LúWLU�� $ \ UÕFD�� GDKD� | QFH� D\ OÕN� RODUDN� LODQ� HGLOHQ�

bor� lanma progrDP ODUÕ� � � � � � \ ÕOÕ�EDúÕQGDQ�LWLEDUHQ� • oHU�D\ OÕN�� � � � � � \ ÕOÕ�LNLQFL�

\ DUÕVÕ�LoLQGH�LVH�DOWÕ�D\ OÕN�RODUDN�DoÕNODQP ÕúWÕU��g WH�\ DQGDQ��\ LQH�� � � � �\ ÕOÕQGD��

+D] LQH��ILQDQVDO�WDEORODUÕ�G• ] HQOL�RODUDN�NDP XR\ XQD�DoÕNODP D\ D�EDúODP ÕúWÕU���

$ \ QÕ� \ ÕO� LoLQGH� + D] LQH� YH� 0 HUNH] � %DQNDVÕ� DUDVÕQGD� \ DSÕODQ� SURWRNRO�

oHUoHYHVLQGH�� D\ � LoHULVLQGH� + D] LQHFH� NXOODQÕODFDN� . ÕVD� 9DGHOL� $YDQV�

LP NDQÕQÕQ�D\ �VRQODUÕ�LWLEDUL\ OH�NDSDWÕOP DVÕ�X\ JXODP DVÕQD�JHoLOP LúWLU��%| \ OHFH��

+D] LQH¶QLQ� 0 HUNH] � %DQNDVÕ¶QGDQ� NXOODQGÕ÷Õ� . ÕVD� 9DGHOL� $YDQV� VWRNXQXQ�

WRSODP � Lo� ERUo� VWRNX� LoHULVLQGHNL� SD\ Õ� � � � � � \ ÕOÕQGD� � � � �� � VHYL\ HVLQGH\ NHQ�

� � � � � \ ÕOÕ� VRQX� LWLEDUL\ OH� VÕIÕUD� G• úP • úW• U�� � � � � � \ ÕOÕ� 1 LVDQ� D\ ÕQGD� LVH� � � � � �

6D\ ÕOÕ�. DQXQ�LOH�NÕVD�YDGHOL�DYDQV�LP NDQÕ�W• P • \ OH�X\ JXODP DGDQ�NDOGÕUÕOP ÕúWÕU���

� � � � � \ ÕOÕQGD�GH÷LúNHQ�IDL] OL� ' HYOHW�7DKYLOOHULQLQ�LKDOH�\ ROX\ OD�LKUDFÕQD�

EDúODQP ÕúWÕU�� 6 | ] � NRQXVX� GH÷LúNHQ� IDL] OL� WDKYLOOHU� LOH� ELU� + D] LQH� ELU� \ DQGDQ�

IDL] � ULVNLQL� • VWOHQLUNHQ�� GL÷HU� \ DQGDQ� YDGH� X] DWÕP Õ� \ ROX\ OD� ERUFXQX� oHYLUP H�

�UROO�RYHU��ULVNLQL�D] DOWP D\ Õ�KHGHIOHP LúWLU��

� � � � � \ ÕOÕQÕQ� VRQXQD� GR÷UX� HNRQRP LN� J| VWHUJHOHULQ� N| W• OHúWL÷L��

HNRQRP LGH� FLGGL� ELU� N• o• OP H� \ DúDQGÕ÷Õ� YH� E• WoH� DoÕNODUÕQÕQ� DUWWÕ÷Õ�

J| ] OHQP LúWLU�� $ \ UÕFD� NDP X� EDQNDODUÕ� NÕVD� YDGHOL� QDNLW� LKWL\ DoODUÕ� LoLQ� SDUD�

SL\ DVDODUÕQGD�DúÕUÕ�WDOHS�YH�EDVNÕ�\ DUDWP D\ D�EDúODP ÕúWÕU��

%X� JHOLúP HOHU� oHUoHYHVLQGH�� ERUo� VWRNXQXQ� * 60 + ¶\ D� RUDQÕ� � � � � ��

\ ÕOÕQGD� � � � � �� � LNHQ� � � � � � \ ÕOÕQGD� � � � � �� � � � � � YH� � � � � � \ ÕOODUÕQGD� � � � � �� � YH�����

� �� � �� �ROP XúWXU��7DEOR�� �� � ��



� � � �

( NRQRP LGHNL� ROXP VX] � JLGLúDWÕ� WHUVLQH� oHYLUP H� YH� P DOL� LVWLNUDUÕQ�

VD÷ODQP DVÕ� DP DoODUÕQD� \ | QHOLN� RODUDN� � � � � � \ ÕOÕQÕQ� VRQXQGD� 8 OXVODUDUDVÕ�

3DUD� ) RQX� �,0 ) �� GHVWH÷LQGH� \ HQL� ELU� HNRQRP LN� SURJUDP � X\ JXODP D\ D�

NRQXOP XúWXU�� 6 | ] � NRQXVX� SURJUDP � LOH� X] XQ� ] DP DQGÕU� V• UHJHOHQ� NURQLN�

HQIODV\ RQOD� P • FDGHOH� HGLOHUHN� IL\ DW� LVWLNUDUÕQÕQ� VD÷ODQP DVÕ� YH� NDP X� NHVLP L�

bor� lanma ihti\ DFÕQÕQ� D] DOWÕODUDN� NDP X� ILQDQVP DQÕQ� V• UG• U• OHELOLU� ELU� KDOH�

JHWLULOP HVL�DP DoODQP ÕúWÕU���

g QFHNL� G| QHP OHUGH�� NDP X� NHVLP L� ERUoODQP D� LKWL\ DFÕQÕQ� \ R÷XQ�

RUDQGD� Lo� ERUoODQP D� \ ROX� LOH� JHUoHNOHúWLULOP Lú� ROP DVÕ� YH� Lo� ERUoODQP D�

• ] HULQGHNL� \ • NVHN� UHHO� IDL] � RUDQODUÕ�� Hazine i�  bor�  stokunun katlanarak 

DUWP DVÕQD� \ RO� DoP ÕúWÕU�� � � � � � \ ÕOÕ� VRQXQGD� X\ JXODP D\ D� NRQXODQ� HNRQRP LN�

SUR÷UDP � oHUoHYHVLQGH� KD\ DWD� JHoLULOHQ� VÕNÕ� P DOL� SROLWLNDODU� + D] LQH¶QLQ�

ERUoODQP D� LKWL\ DFÕQÕ� ELU� | Oo• GH� D] DOWP ÕúWÕU�� %X� G| QHP GH� X\ JXQ� NRúXOODUGD�

ger� eklHúWLULOHQ� \ XUWGÕúÕ� ERUoODQP DODUÕQÕQ� VD\ HVLQGH� +D] LQH¶QLQ� Lo� SL\ DVDODU�

• ] HULQGHNL�ERUoODQP D�EDVNÕVÕ�ELU�P LNWDU�KDILIOHWLOHELOP LúWLU���

6 | ] � NRQXVX� JHOLúP HOHULQ� ELU� VRQXFX� RODUDN� ELU� WDUDIWDQ� + D] LQH¶QLQ�

ERUo� oHYLUP H� UDV\ RVX� D] DOWÕODELOP Lú�� GL÷HU� WDUDIWDQ� ERUoODQP D� P DOL\ HWLQGH�

KÕ] OÕ�ELU�G• ú• ú�ND\ GHGLOP LúWLU��

3L\ DVDODUGD� ROXP OX� JHOLúP HOHU� \ DúDQP D\ D� GHYDP � HGHUNHQ�� 1 LVDQ�

� � � � ¶GH� GL÷HU� JHOLúP Lú� • ONH�ERUo�RILVOHULQGH� \ D\ JÕQ�RODUDN� X\ JXODQDQ� 3L\ DVD�

<DSÕFÕOÕ÷Õ� VLVWHP L� KD\ DWD� JHoLULOP LúWLU�� 6 | ] � NRQXVX� X\ JXODP D� LOH� +D] LQH�

0 • VWHúDUOÕ÷Õ� WDUDIÕQGDQ� EHOLUOHQHQ� NULWHUOHUH� J| UH� SL\ DVD� WHP VLOFLVL� RODUDN�

VHoLOHQ� EDQNDODU� DUDFÕOÕ÷Õ\ OD�� ' ø%6� ELULQFLO� YH� LNLQFLO� SL\ DVDODUGD� HWNLQOL÷LQ�

DUWÕUÕOP DVÕ� KHGHIOHQP LúWLU�� 3L\ DVD� <DSÕFÕOÕ÷Õ� VLVWHP L� oHUoHYHVLQGH� + D] LQH¶QLQ�

ELULQFLO� SL\ DVDGD� EHOOL� ELU� VDWÕP � JDUDQWLVL� VD÷OD\ DUDN� ERUo� oHYLUP H� ULVNLQL�

D] DOWP DVÕ�� \ HQL� ERUoODQP D� HQVWU• P DQODUÕQÕQ� JHOLúWLULOP HVL�� LNLQFLO� SL\ DVDGD�

LúOHP � KDFP LQLQ� DUWÕUÕOP DVÕ� YH� ' ø%6� IL\ DW� GDOJDODQP DODUÕQÕQ� D] DOWÕOP DVÕ�

VD÷ODQP D\ D�oDOÕúÕOP ÕúWÕU���

6LVWHP LQ�X\ JXODQP D\ D�EDúODQP DVÕ�LOH�ELUOLNWH��SL\ DVDGDNL� ' ø%6�LKUDo�

VD\ ÕVÕQÕQ� D] DOWÕOP DVÕ�� DOÕFÕ� YH� VDWÕFÕODUÕQ� V| ] � NRQXVX� D] � VD\ ÕGDNL� LKUDoODUD�



� � � �

NRQVDQWUH� HGLOP HVL� YH� GROD\ ÕVÕ\ OD� OLNLGLWHQLQ� DUWDUDN� W• P � YDGHOHUH� \ D\ ÕOP DVÕ�

VWUDWHMLVLQH�D÷ÕUOÕN�YHULOP LúWLU���

� � � � � \ ÕOÕ� . DVÕP � D\ ÕQD� JHOLQGL÷LQGH�� HNRQRP LN� SURJUDP ÕQ�

UHIRUP ODUÕQÕQ� X\ JXODQP DVÕQGD� JHFLNP HOHU� \ DúDQP DVÕ�� NXU� oÕSDVÕ�X\ JXODP DVÕ�

J• YHQFHVL\ OH� EDQNDFÕOÕN� VHNW| U• � WDUDIÕQGDQ� DúÕUÕ� ULVN� DOÕQP DVÕ�� FDUL� DoÕ÷ÕQ�

E• \ • P HVL� YH� NDP X� EDQNDODUÕQÕQ� NÕVD� YDGHOL� SDUD� SL\ DVDODUÕQGD� DúÕUÕ�

GHUHFHGH� ERUoODQP D� EDVNÕVÕ� \ DUDWP DVÕ� JLEL� EDúOÕFD� QHGHQOHUGHQ� GROD\ Õ� P DOL�

SL\ DVDODUGD� P H\ GDQD� JHOHQ� GDOJDODQP DODU� LNLQFLO� SL\ DVD� IDL] � RUDQODUÕQÕ�

ROXP VX] � \ | QGH� HWNLOHP Lú�� \ DEDQFÕ� \ DWÕUÕP FÕODU� YH� EDQNDODUÕQ� DUWDQ� G| YL] �

WDOHEL� QHGHQL\ OH� 0 HUNH] � %DQNDVÕ� G| YL] � UH] HUYOHUL� | nemli � l� � de gerileyerek 

� lke tarihinin en b� y� k ekonomik krizlerinden birisi olarak bilinen kriz kendini 

J| VWHUP H\ H�EDúODP ÕúWÕU�� ' | YL] �DOÕP ODUÕQÕ�JHUoHNOHúWLUP HN�LoLQ�7/ �DODFDNODUÕQÕ�

WDKVLO� HWP H\ H� oDOÕúDQ� EDQNDODU� | ] HOOLNOH� NDP X� EDQNDODUÕQGD� RUWD\ D� oÕNDQ�

DoÕNODU�VHEHEL\ OH�LúOHP OHULQL�JHUoHNOHúWLUHP HP LúOHU�YH�OLNLGLWH�NUL] L�LOH�EDúOD\ DQ�

ILQDQVDO� VLVWHP � NUL] L�� VLVWHP LQ� JHQHOLQGH� J• YHQ� ND\ EÕQÕ� JHWLUP LúWLU�� ' DKD�

VRQUD� G| YL] � YH� IDL] � VHYL\ HOHUL� GHQJHOHQP H\ H� EDúODP Õú�� DQFDN� ùXEDW� � � � � �

WDULKLQGH� VL\ DVL� JHUJLQOLNOH� ELUOLNWH� \ DúDQDQ� OLNLGLWH� VÕNÕQWÕVÕ� | GHP HOHU�

VLVWHP LQLQ� GXUP DVÕQD� \ RO� DoP Õú� YH� SL\ DVDODUGDNL� J• YHQVL] OLNOH� E• \ • \ HQ�

HNRQRP LN�NUL] �RUWD\ D�oÕNP ÕúWÕU���

6 | ] � NRQXVX� NUL] � LOH� ELUOLNWH� | QJ| U• OHELOLU� NXU� VLVWHP L� WHUN� HGLOP Lú� YH�

GDOJDOÕ� NXU� VLVWHP LQH� JHoLOP LúWLU�� 7/ ¶QLQ� GDOJDODQP D\ D� EÕUDNÕOP DVÕ� LOH� ELUOLNWH�

RUWD\ D� oÕNDQ� \ HQL� HNRQRP LN� NRúXOODU� VRQUDVÕQGD� * • oO• � ( NRQRP L\ H� * HoLú�

3URJUDP Õ� KD] ÕUODQP ÕúWÕU�� 6 | ] � NRQXVX� SURJUDP � LOH� EDúWD� NDP X� YH� IRQ�

EDQNDODUÕ� ROP DN� • ] HUH� EDQNDFÕOÕN� VHNW| U• Q• Q� \ HQLGHQ� \ DSÕODQGÕUÕOP DVÕ��

HNRQRP L� \ | QHWLP LQGH� úHIIDIOÕ÷ÕQ� VD÷ODQP DVÕ�� | ] HO� NHVLP LQ� HNRQRP LGH�

HWNLQOL÷LQLQ� DUWP DVÕQÕ� VD÷OD\ DFDN� \ DSÕVDO� G| Q• ú• P • Q� JHUoHNOHúWLULOP HVL�

KHGHIOHQP LúWLU���

� � � � � \ ÕOÕQGDQ� EDúODP DN� • ] HUH� ILQDQVDO� SL\ DVDODUÕQ� GDKD� VD÷OÕNOÕ� ELU�

\ DSÕ\ D� NDYXúWXUXOP DVÕ� DP DFÕ\ OD�� 7DVDUUXI� 0 HYGXDWÕ� 6LJRUWD� ) RQX� �70 6) ��

NDSVDP ÕQGDNL� EDQNDODUÕQ� P DOL� \ DSÕODUÕQÕQ� G• ] HOWLOP HVL� YH� SL\ DVDGDNL� E• \ • N�

P LNWDUOÕ� ERUoODQÕFÕODU� RODQ� NDP X� EDQNDODUÕQD� \ | QHOLN� \ HQLGHQ� \ DSÕODQGÕUP DODU�

NDoÕQÕOP D] � KDOH� JHOP LúWLU�� � � � � ¶D� NDGDU� J| UHY� ] DUDUODUÕ� GHYOHW� WDUDIÕQGDQ�



� � � �

NDUúÕODQP DP Õú�NDP X�EDQNDODUÕQÕQÕQ�\ • NVHN�IDL] �RUDQODUÕ\ OD�\ HQLGHQ�NDSLWDOL] H�

HGLOP Lú� J| UHY� ] DUDUÕ� VWRNODUÕ�� � � � � � \ ÕOÕQGD� \ DNODúÕN� � � � NDWULO\ RQ� 7/ ¶� OÕN� QDNLW�

GÕúÕ� LKUDo� \ DSÕOP DN� VXUHWL\ OH� WDVIL\ H� HGLOP LúWLU�� � � � � � \ ÕOÕQGD� GD� JHUHNOL� YH�

X\ JXQ� J| U• OG• ÷• � GXUXP ODUGD� \ HQL� WDKYLO� LKUDoODUÕ� \ DSÕOP Õú� YH� EDQNDFÕOÕN�

VLVWHP LQGH� VHUP D\ H� \ HWHUOLN� UDV\ RVXQXQ� XOXVODUDUDVÕ� VWDQGDUWODUOD� X\ XP OX�

VHYL\ H\ H� XODúWÕUÕODELOP HVL� DP DFÕ\ OD�� VD÷OÕNVÕ] � EDQNDODUÕQ� VLVWHP GHQ�

oÕNDUÕODUDN� ROXP VX] � HWNLOHULQLQ� JLGHULOP HVL� KHGHIL� GR÷UXOWXVXQGD� QDNLW� GÕúÕ�

LKUDoODU�V• UG• U• OP • úW• U��

� � � � � \ ÕOÕQGD� RUWD\ D� oÕNDQ� ILQDQVDO� NUL] � LOH� ELUOLNWH� DUWDQ� ERUoODQP D�

JHUH÷L� VRQXFXQGD�� NUL] LQ� \ DUDWWÕ÷Õ� ND\ ÕSODU� WHODIL� HGLOP H\ H� oDOÕúÕOÕUNHQ�� GL÷HU�

WDUDIWDQ� IDL] � GÕúÕ� E• WoH� ID] ODVÕQÕQ� GL÷HU� \ ÕOODUGDNL� HNRQRP LN� SUR÷UDP ÕQ�

| QJ| UG• ÷• �KHGHIOHULQ�GH�• ] HULQH�oÕNDUÕOP DVÕ�| QJ| U• OP • úW• U��

h ONHP L] � HNRQRP L� WDULKLQGHNL� HQ� | QHP OL� NUL] OHUGHQ� ELULQL� \ DúDGÕ÷ÕP Õ] �

� � � � � \ ÕOÕQGD�� + D] LQH�� \ DúDQDQ� NUL] OHULQ� HWNLVL\ OH� ELUOLNWH� SL\ DVDODUGD� RUWD\ D�

oÕNDQ� YH� ] DP DQOD� DUWDQ� ³ERUFXQ� V• UG• U• OHELOLUOL÷Ĺ� NRQXVXQGDNL� HQGLúHOHUL�

JLGHUP HN� GR÷UXOWXVXQGD� | QHP OL� DGÕP ODU� DWP ÕúWÕU�� ùXEDW� � � � � ¶GH� \ DúDQDQ�

NUL] GHQ� VRQUD� KHP � NXU� KHP � GH� IDL] � úRNODUÕ� QHWLFHVLQGH� + D] LQH�� NDP XQXQ�

QDNLW� LKWL\ DoODUÕQÕQ� NDUúÕODQP DVÕQD� | QFHOLN� YHUP HN� GXUXP XQGD� NDOP Õú�� 0 DUW�

YH� 1 LVDQ� D\ ODUÕQGD� ILQDQVP DQ� LKWL\ DFÕ� NÕVD� YDGHOL� ERUoODQP D� HQVWU• P DQODUÕ�

NXOODQÕODUDN� NDUúÕODQP Õú� YH� \ • NVHN� IDL] OHU� X] XQ� YDGHOHUH� WDúÕQP DP ÕúWÕU�� øo�

ERUoODQP DQÕQ� YDGHVLQL� X\ JXQ� P DOL\ HWOHUOH� D] DOWP DN� YH� EDQNDFÕOÕN� VLVWHP LQLQ�

G| YL] � ULVNLQLQ� D] DOWÕOP DVÕQD� \ DUGÕP FÕ� ROP DN� DP DFÕ\ Oa Haziran 2001’de 

JHUoHNOHúWLULOHQ� ³Lo� ERUo� WDNDV� RSHUDV\ RQX́ � JLEL� ERUo� \ | QHWLP L� WHNQLNOHUL� LOH� Lo�

ERUo� VWRNXQXQ� RUWDODP D� YDGHVL� X] DWÕOP Õú� YH� Lo� ERUo� LWIDODUÕQGD� UDKDWODP D�

VD÷ODQP ÕúWÕU��

6 | ] � NRQXVX� G| QHP GH� KHP � + D] LQH¶QLQ� WHP HO� IRQ� VD÷OD\ ÕFÕVÕ�

SR] LV\ RQXQGDNL� EDQNDFÕOÕN� VHNW| U• Q• Q� GXUXP X�� KHP � GH� SDUD� YH� VHUP D\ H�

SL\ DVDODUÕQGDNL� JHOLúP HOHU� GLNNDWH� DOÕQDUDN� ' ø%6� \ DWÕUÕP FÕ� WDEDQÕQÕQ�

JHQLúOHWLOP HVLQH� | QHP � YHULOP LúWLU�� %X� oHUoHYHGH�� KDOND� DU] � \ ROX\ OD� LKUDoODU�

JHUoHNOHúWLULOP Lú� YH� EDQND� GÕúÕ� NHVLP LQ� ELULQFLO� YH� LNLQFLO� SL\ DVD� ' ø%6�

\ DWÕUÕP ODUÕQGD�ROXP OX�VRQXoODU�DOÕQP ÕúWÕU��
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' L÷HU� \ DQGDQ�� SL\ DVDODUÕQ� WDOHSOHULQL� GLNNDWH� DODUDN� YH� ERUo� VWRNX�

� zerindeki kur riskini g� zetmek suretiyle, d� viz cinsi ve d� vize endeksli 

ERUoODQP D� DUDoODUÕ� NXOODQÕOP Õú�� EX� VXUHWOH� ERUoODQP DQÕQ� YDGHVL� X] DWÕOP Õú��

\ DWÕUÕP FÕODUD� G| YL] � NXUX� ULVNLQGHQ� NRUXQP D� LP NDQÕ� VXQXODUDN�� G| YL] �

SL\ DVDODUÕQGDNL�EDVNÕQÕQ�D] DOWÕOP DVÕQD�NDWNÕGD�EXOXQXOP XúWXU��

g ] HOOLNOH� � � � � � \ ÕOÕ� VRQUDVÕQGD� HWNLOHUL� J| ] OHP OHQHQ� UHIRUP ODU�

VRQXFXQGD� Lo� ERUo� VWRNXQXQ� YDGH�IDL] � \ DSÕVÕQGD� | QHP OL� GH÷LúLNOLNOHU�

P H\ GDQD� JHOP Lú� YH� VWRN� LoHULVLQGHNL� NDP X� YH� SL\ DVD\ D� RODQ� ERUoODUÕQ� SD\ Õ�

| QHP OL� IDUNOÕOÕN� J| VWHUP LúWLU�� øo� ERUo� VWRNXQX� ROXúWXUDQ� ' ø%6¶OHU� LoHULVLQGH�

GH÷LúNHQ� IDL] OL� VHQHWOHULQ� SD\ Õ� DUWDUNHQ�� NDP X\ D� RODQ� ERUoODU� VWRNXQ� | QHP OL�

bir par� asÕ� KDOLQH� JHOP LúWLU�� � � � � � \ ÕOÕQD� NDGDUNL� G| QHP GH� � � � � ¶OHU� FLYDUÕQGD�

VH\ UHGHQ� Lo� ERUo� VWRNX�* 60 + � RUDQÕ�� V| ] � NRQXVX� \ HQLGHQ� \ DSÕODQGÕUP D�

RSHUDV\ RQODUÕ� LOH� DUWDQ� QDNLW� GÕúÕ� LKUDoODU� VHEHEL\ OH�� � � � � � \ ÕOÕ� VRQXQGD� � � � �

VHYL\ HVLQH� \ • NVHOP LúWLU�� %X� G| QHP GH� Lo� ERUo� VWRNXQGDNL� DUWÕúÕQ� E• \ • N� ELU�

NÕVP Õ�� GDKD� | QFH� GH� + D] LQH¶QLQ� ERUFX� ROP DVÕQD� UD÷P HQ� NDUúÕOÕ÷ÕQGD� WDKYLO�

LKUDo� HGLOP HP Lú� ROP DVÕ� QHGHQL\ OH� ERUo� VWRNX� LoLQGH� J| VWHULOP HP Lú� RODQ�

ERUoODUGDQ�ND\ QDNODQP ÕúWÕU���

%X� oHUoHYHGH�� � � � � � \ ÕOÕ� VRQX� WRSODP � VWRNX�� NDP X� EDQNDODUÕ� J| UHY�

] DUDUODUÕ� YH� 7DVDUUXI� 0 HYGXDWÕ� 6LJRUWD� ) RQX� LoLQ� LKUDo� HGLOHQ� QDNLW� GÕúÕ�

VHQHWOHU� VHEHEL\ OH�� � � � � � \ ÕOÕ� VRQXQGD� � � �� � NDWULO\ RQ� 7/ � LNHQ� � � � � � � DUWDUDN�

� � � �� � NDWULO\ RQ� 7/ ¶\ H� XODúP ÕúWÕU�� %XQD� J| UH� Lo� ERUo� VWRNXQXQ� DOÕFÕODUD� J| UH�

NRP SR] LV\ RQX� E• \ • N� GH÷LúLNOL÷H� X÷UDP Õú� YH� � � � � � \ ÕOÕ� VRQXQGD� NDP X�

VHNW| U• QH�RODQ�Lo�ERUoODUÕQ�WRSODP �VWRN�LoHULVLQGHNL�SD\ Õ�� � � � � � \ ÕOÕ�VRQXQGDNL�

� �� � �VHYL\ HVLQGHQ�� � � � �\ ÕOÕ�VRQX�LWLEDUL\ OH�� �� � ¶\ D�\ • NVHOP LúWLU���

� � � � � \ ÕOÕ� EDúÕQGDQ� LWLEDUHQ� ERUoODQP D� YDGHOHULQLQ� X] DWÕOP DVÕ� YH�

P DOL\ HWOHULQ� G• ú• U• OP HVL� � LOH� NDP X� ERUo� VWRNXQXQ� D] DOWÕOP DVÕ� LoLQ� HWNLQ� ERUo�

\ | QHWLP L� VWUDWHMLOHUL� X\ JXODP DVÕQD� D÷ÕUOÕN� YHULOP LúWLU�� %X� oHUoHYHGH�� � � � � �

\ ÕOÕQÕQ�EDúÕQGD�\ HQLGHQ�EDúODQDQ�GH÷LúNHQ�IDL] OL�' HYOHW��7DKYLOL�LKUDFÕ�\ ROX�LOH�

SL\ DVD� R\ XQFXODUÕQD� IDL] � ULVNLQH� NDUúÕ� NRUXQP D� LP NDQÕ� VXQXOP Xú� YH�

+D] LQH¶QLQ�RUWDODP D�ERUoODQP D�YDGHVLQL�X] DWP DVÕ�P • P N• Q�ROP XúWXU��$ \ UÕFD��

G| YL] � FLQVL� ERUoODQP DODU� \ ROX\ OD� GD� ERUoODQP D� YDGHOHULQLQ� X] DWÕOP DVÕ� YH�

| ] HOOLNOH� P DOL� SL\ DVDODUGD� GDOJDODQP D� \ DúDQDQ� G| QHP OHUGH� P DOL\ HWOHULQ�
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G• ú• U• OP HVL�VD÷ODQP ÕúWÕU��$ \ UÕFD��+ D] LQH� \ LQH� � � � � �EDúÕQGDQ�LWLEDUHQ�UH] HUY�

WXWP D� SROLWLNDVÕ� X\ JXODP D\ D� EDúODP ÕúWÕU�� %X� oHoHYHGH�� NDVD� EDNL\ HVL� EHOLUOL�

VHYL\ HOHUGH� WXWXODUDN� ERUoODQP D� • ] HULQGHNL� ERUo� oHYLUP H� YH� IDL] � EDVNÕVÕQQÕ�

D] DOWÕOP DVÕ� YH� +D] LQH¶QLQ� ERUoODQP D� P DOL\ HWOHULQLQ� G• ú• U• OP HVL�

DP DoODQP ÕúWÕU��

0 HYFXW� ERUo� VWRNXQXQ� XOXVODUDUDVÕ� NDEXO� J| UP • ú� RODQ� VHYL\ HOHUH�

LQGLULOHELOP HVLQH� \ | QHOLN�HWNLQ�ERUo�YH�ULVN� \ | QHWLP L�DOW\ DSÕVÕQÕ�ROXúWXUP DN�YH�

NDP X� ILQDQVP DQÕ� DODQÕQGD� úHIIDIOÕN� YH� GLVLSOLQ� VD÷ODP DN� • ] HUH�� � � � � � \ ÕOÕ�

1 LVDQ� D\ ÕQGD� � � � � � VD\ ÕOÕ� . DP X� ) LQDQVP DQÕ� YH� %RUo� <| QHWLP LQLQ�

' • ] HQOHQP HVL�+ DNNÕQGD�. DQXQ�LKGDV�HGLOP LúWLU�� ' DKD�| QFH�KHU�VHQH�P DOL�\ ÕO�

E• WoH� NDQXQODUÕ� LOH� ERUoODQP D\ D� LOLúNLQ� \ DVDO� GD\ DQDN� ROXúWXUXOXUNHQ�� V| ] �

NRQXVX� NDQXQ� LOH� NDP X� ILQDQVP DQÕQD� LOLúNLQ� NDOÕFÕ� ELU� \ DVDO� oHUoHYHQLQ�

ROXúWXUXOP DVÕ� DP DFÕ\ OD� P DOL� GLVLSOLQ� YH� úHIIDIOÕN� LONHOHUL� oHUoHYHVLQGH� HWNLQ�

ERUo�YH�DODFDN�\ | QHWLP LQH�\ | QHOLN�| QHP OL�DGÕP ODU�DWÕOP ÕúWÕU��

%RUoODQP D� . DQXQX� oHUoHYHVLQGH�� P DOL� GLVLSOLQL� VD÷ODP D\ D� \ | QHOLN�

RODUDN�GD÷ÕQÕN�P HY] XDW�WHN�ELU� \ DVD�DOWÕQGD�G• ] HQOHQP Lú�YH�P DOL� \ • N• P O• O• N�

\ DUDWDQ� KXVXVODUGD� WHN� ELU� P DNDP � EHOLUOHQP LúWLU�� ' L÷HU� WDUDIWDQ�� • oHU� D\ OÕN�

G| QHP OHU� LWLEDUL\ OH� NDP X� ERUo� \ | QHWLP L� UDSRUXQXQ� KD] ÕUODQDUDN� 7�%�0 �0 �¶\ H�

VXQXOP DVÕQD� LOLúNLQ� G• ] HQOHP H� \ DSÕODUDN� GDKD� úHIIDI� ELU� \ DSÕQÕQ�

ROXúWXUXOP DVÕ�KHGHIOHQP LúWLU���

Yine, s� z konusu kanun � er� evesinde, bor�  y� netiminin 

RUJDQL] DV\ RQX� NDSVDP ÕQGD� GL÷HU� JHOLúP Lú� • ONH� ERUo� RILVOHULQGH� GH�

uygulanmakta olan “� n�front”, “orta�mid” ve “arka�EDFŃ� � RILV� úHNOLQGH� ELU�

RUJDQL] DV\ RQHO� \ HQLGHQ� \ DSÕODQP D\ D� JLGLOHUHN�� GDKD� HWNLQ� ELU� ERUo� YH� ULVN�

\ | QHWLP L� KHGHIOHQP LúWLU�� � g Q• P • ] GHNL� G| QHP GH� WDP � RODUDN� X\ JXODP D\ D�

JHoLOHFHN� RODQ� EX� \ DSÕODQGÕUP D� LOH� ELUOLNWH�� ERUo� | GHP HOHUL� YH� LVWDWLVWLNL�

verilerin izlenmesi; uzun ve orta vadeli programlar ve risk � l� � m�  teknikleri ve 

ERUoODQP D� LúOHP OHULQLQ� D\ UÕ� ELULP OHU� WDUDIÕQGDQ� L] OHQP HVL� P • P N• Q� RODFDNWÕU��

<LQH�� D\ QÕ� NDQXQ� NDSVDP ÕQGD� %RUo� <| QHWLP L� . RP LWHVL� ROXúWXUXOP Xú�� V| ] �

konusu komite orta ve uzun bor� lanma stratejilerinin belirlenmesi ve bor�  

y� netim birimleri� DUDVÕQGD� NRRUGLQDV\ RQXQ� VD÷ODQP DVÕQGDQ� VRUXP OX�

ROP XúWXU���



� � � �

%RUoODQP D� NDQXQX� oHUoHYHVLQGH� \ DSÕODQ� | QHP OL� ELU� G• ] HQOHP H� GH�

QDNLW� LúOHP OHULQH� LOLúNLQ� ROP XúWXU�� 6 | ] � NRQXVX� NDQXQ� LOH�� . ÕVD� 9DGHOL� $YDQV�

LP NDQÕQÕQ� YH� 7&0 %¶GHQ� GR÷UXGDQ� ERUoODQP D� LP NDQODUÕQÕQ� NDOGÕUÕOP DVÕQD�

ED÷OÕ� RODUDN� NÕVD� YDGHOL� QDNLW� JHUHNVLQLP OHUL� LoLQ� +D] LQH¶\ H� SDUD�

SL\ DVDODUÕQGDQ� NDUúÕOÕ÷ÕQGD� ' ø%6� LKUDo� HWP HGHQ�� � � � J• QH� NDGDU� YDGHOL�

ERUoODQP D�\ DSP D�LP NDQÕ�VD÷ODQP ÕúWÕU���

+D] LQH¶QLQ�DNWLI�ERUo�\ | QHWLP L�SROLWLNDODUÕ�oHUoHYHVLQGH�� � � � �\ ÕOÕ�( \ O• O�

D\ ÕQGD�� GDKD� | QFH� \ DúDQDQ� HNRQRP LN� NUL] � QHGHQL\ OH� X\ JXODP DVÕQD� DUD�

YHULOP Lú�RODQ��3L\ DVD�<DSÕFÕOÕ÷Õ�6LVWHP L�X\ JXODP DVÕ�WHNUDU�KD\ DWD�JHoLULOP LúWLU���

� � � � � \ ÕOÕQGD� � � � DGHW� EDQND� LOH� EDúODWÕODQ� X\ JXODP D� oHUoHYHVLQGH� | QFHNL�

X\ JXODP D\ D�J| UH�LODYH�ED] Õ�KDN�YH�\ • N• P O• O• NOHU�JHWLULOP Lú�YH�LON�\ ÕO�VRQXQGD�

KHP �ELULQFLO�KHP �GH�LNLQFLO�SL\ DVDGD�ROXP OX�JHOLúP HOHU�HOGH�HGLOP LúWLU���

� � � � � \ ÕOÕQGD�GD�+ D] LQH�X\ JXQ�ERUoODQP D�DUDoODUÕ�LOH�YDGH�VHoLP L�YH�

UH] HUY� WDúÕP D� JLEL� DNWLI� ERUo� \ | QHWLP L� SROLWLNDODUÕQD� GHYDP � HWP LúWLU�� ' L÷HU�

WDUDIWDQ�� SL\ DVDODUGD� VD÷ODQDQ� LVWLNUDU�� JHOHFH÷H� \ | QHOLN� ROXP OX� EHNOHQWLOHU�

VD\ HVLQGH� LODYH� ERUo� \ | QHWLP L� WHNQLNOHUL� GH� X\ JXODP D� úDQVÕ� EXOP XúWXU�� ( NLP �

� � � � ¶GH�EDúODQDQ�³GH÷LúLP ´�LKDOHOHUL�VD\ HVLQGH��\ R÷XQ�LWID�RODQ�J• QOHUH�LOLúNLQ�

SL\ DVDODUGD� ROXúDELOHFHN� ERUFX� oHYLUP H� HQGLúHOHULQLQ� D] DOWÕOP DVÕ�� Lo� ERUo�

VHUYLVLQLQ� G| QHP OHU� DUDVÕ� GHQJHOL� GD÷ÕOÕP ÕQÕQ� VD÷ODQP DVÕ� YH� ERUoODQP D�

YDGHVLQLQ�X] DWÕOP DVÕ�KHGHIOHQP LúWLU���%RU��� � � � � ��

� �� ��7HRULN�d HUoHYH�

( QIODV\ RQ�\ ÕOODUGÕU�HNRQRP L�SROLWLNDODUÕQÕQ�HQ�| QHP OL�VRUXQX�ROP Xú�YH�

EX� VRUXQX� RUWDGDQ� NDOGÕUDELOP HN� \ D� GD� HWNLOHULQL� D] DOWP DN� LoLQ� oHúLWOL� WHRULOHU�

JHOLúWLULOP LúWLU���

0 RQHWDULVW� \ DNODúÕP GD�� SDUD� SROLWLNDVÕQÕQ� IL\ DW� G• ] H\ LQL� EHOLUOH\ HQ� HQ�

| QHP OL� XQVXU� ROGX÷X� J| U• ú• � KDNLP � ROP XúWXU�� . H\ QH] \ HQ� \ DNODúÕP GD�� E• WoH�

DoÕNODUÕQÕQ� IL\ DW� G• ] H\ LQL� HWNLOH\ HFH÷L� NDEXO� HGLOP HNOH� ELUOLNWH�� EX� HWNLQLQ�

X\ JXQ�úHNLOGH�\ • U• W• OHQ�SDUD�SROLWLNDVÕ�LOH�JLGHULOHELOHFH÷L�NDEXO�HGLOP HNWHGLU��

<HQL�. ODVLN�<DNODúÕP GD�LVH�P DOL\ H�SROLWLNDVÕ�X\ JXODP DGD�\ HU�DOP DNOD�

ELUOLNWH� � E• WoH� DoÕNODUÕQÕQ� | QHP OL� ELU� HWNLVLQLQ� ROP DGÕ÷Õ� J| U• ú• � HJHP HQ�
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ROP XúWXU�� %DUUR� �� � � � � � WDUDIÕQGDQ� RUWD\ D� DWÕODQ� EX� J| U• ú� | ] HOOLNOH� 5 LNDUGRFX�

GHQNOLN� �5 LFDUGLDQ� HTXLYDOHQFH�� | QHUP HVL� oHUoHYHVLQGH� DoÕNODQP ÕúWÕU��

5 LNDUGRFX� GHQNOLN� | QHUP HVLQH� J| UH�� UDV\ RQHO� EHNOHQWLOHUL� RODQ� KDQHKDONODUÕ�

GHYOHW� E• WoHVLQGH� EXJ• Q� ROXúDQ� � DoÕNODUÕQ� JHOHFHNWH� \ DUDWDFD÷Õ� HWNLOHULQL�

WDKP LQ� HGHUHN�� � EX� HWNLOHUL� WHODIL� HWP HN� YH� RUWD\ D� oÕNDFDN� YHUJL� DUWÕúÕQGDQ�

HWNLOHQP HP HN� DP DFÕ\ OD� WDVDUUXIODUÕQÕ� � EX� GH÷LúLNOL÷H� X\ DUOD\ DFDNODU�GL÷HU� ELU�

LIDGH�LOH�WDVDUUXIODUÕQÕ�DUWÕUDFDNODUGÕU�� ' ROD\ ÕVÕ\ OD�� IL\ DW�YH� IDL] �RUDQODUÕQGD�ELU�

GH÷LúLNOLN� RUWD\ D� oÕNP D\ DFDNWÕU�� GL÷HU� ELU� LIDGH� LOH� E• WoH� DoÕ÷ÕQD� QHGHQ� RODQ�

P DOL\ H�SROLWLNDODUÕQÕQ�IL\ DW�LVWLNUDUÕ�• ] HULQGH�KHUKDQJL�ELU�HWNLVL�ROP D\ DFDNWÕU��

<XNDUÕGD�DoÕNODQP D\ D� oDOÕúÕODQ�WHRULOHUGH�E• WoH�DoÕNODUÕQÕQ� JHoLFL� ELU�

QLWHOLN� WDúÕGÕ÷Õ� NDEXO� HGLOP HNWHGLU�� %• WoH� DoÕNODUÕQÕQ� V• UHNOL� KDOH� JHOP HVL�

GXUXP XQGD� QDVÕO� ELU� SROLWLND� X\ JXODQDFD÷Õ�� E• WoH� DoÕNODUÕQÕQ� QDVÕO�

NDSDWÕODFD÷Õ� NRQXVX� J• QGHP H� JHOP HNWHGLU�� %• WoH� DoÕNODUÕQÕQ� ILQDQVP DQÕQGD�

NXOODQÕODQ� \ | QWHP OHU� VÕUDVÕ\ OD�� �� � � 9HUJL� JHOLUOHULQLQ� DUWÕUÕOP DVÕ� YH\ D� NDP X�

KDUFDP DODUÕQÕQ� D] DOWÕOP DVÕ�� �� � � Lo� ERUoODQP D� �GHYOHW� WDKYLOL�KD] LQH� ERQRVX�

VDWÕúÕ��� � � � � SDUD� P LNWDUÕQÕQ� DUWÕUÕODUDN� VHQ\ RUDM� JHOLUL� HOGH� HGLOP HVL�� %X�

\ | QWHP OHU� GHYOHW� E• WoH� NÕVÕWÕ� \ DUGÕP Õ\ OD� LQFHOHQP HNWHGLU� NL� EX� NÕVÕW� � SDUD� YH�

P DOL\ H�SROLWLNDODUÕ�DUDVÕQGDNL�ROXP VX] �LOLúNL\ L�RUWD\ D�NR\ P DNWDGÕU���

%• WoH� DoÕNODUÕQÕ� NDSDWDELOP HN� LoLQ� GR÷UXGDQ� P HUNH] � EDQNDVÕ�

ND\ QDNODUÕQD� EDúYXUXOP DVÕ�� SL\ DVDGD� SDUD� P LNWDUÕQÕ� DUWÕUDFD÷Õ� GROD\ ÕVÕ\ OD�

HQIODV\ RQ� RUDQODUÕQGD� ELU� DUWÕúD� QHGHQ� ROGX÷X� LoLQ� LOJL� J| UHQ� ELU� \ | QWHP �

GH÷LOGLU�� 9HUJL� JHOLUOHULQLQ� DUWÕUÕOP DVÕ� YH\ D� NDP X� KDUFDP DODUÕQÕQ� D] DOWÕOP DVÕ��

LVH�WRSOXP GD�ROXúDFDN�WHSNLOHU�QHGHQL\ OH�K• N• P HWOHULQ�NROD\ �NDUDU�YHUHFHNOHUL�

ELU� \ | QWHP �GH÷LOGLU�� ' ROD\ ÕVÕ\ OD��JHUL\ H�h� k� metlerin en � ok tercih ettikleri ve 

RQODU�LoLQ�HQ�FD] LS�\ | QWHP �RODQ�Lo�ERUoODQP D�NDOP DNWDGÕU��

%• WoH� DoÕ÷ÕQÕQ� Lo� ERUoODQP D� \ ROX� LOH� NDSDWÕOP DVÕ� KDOLQGH� GLNNDW�

edilmesi gereken en � nemli unsur ERUo�JHOLU� RUDQÕGÕU�� * HOLULQ� ERUFD� RUDQOD�

GDKD�KÕ] OÕ�DUWWÕ÷Õ�HNRQRP LOHUGH��ERUo�JHOLU�RUDQÕ�G• úHFHN�GROD\ ÕVÕ\ OD�KHUKDQJL�

ELU� VRUXQ� \ DUDWP D\ DFDNWÕU�� $VÕO� VRUXQ�� ERUFXQ� JHOLUGHQ� GDKD� KÕ] OÕ� DUWWÕ÷Õ�

HNRQRP LOHUGH� RUWD\ D� oÕNP DNWDGÕU�� %X� GXUXP GD�� bor� /gelir� RUDQÕ� DUWP DNWD� YH�

GROD\ ÕVÕ\ OD� NDSDWÕOP D\ D� oDOÕúÕODQ� E• WoH� DoÕ÷Õ� GDha da b� y� mektedir. (Barro, 

� � � � � �
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%X�GXUXP GD�E• WoH�DoÕ÷ÕQÕQ�SDUoDODUD�D\ UÕOP DVÕ�YH�EX�SDUoDODUÕQ�D\ UÕ�

D\ UÕ� LQFHOHQP HVL� JHUHNLU�� %• WoH� DoÕ÷Õ�� IDL] � GÕúÕ� DoÕN� �ELULQFLO� DoÕN�� YH� IDL] �

| GHP HOHULQGHQ�ROXúP DNWDGÕU��) DL] �GÕúÕ�DoÕN��ELULQFLO�DoÕN���GHYOHW�JHOLUOHULQGHQ�

IDL] � | GHP HOHUL�GÕúÕQGDNL�GL÷HU�JLGHUOHULQ�oÕNDUÕOP DVÕ\ OD�HOGH�HGLOP HNWHGLU�� �%X�

GXUXP GD�� ELULQFLO� DoÕN� GLNNDW� HGLOP HVL� JHUHNHQ� ELU� NRQXGXU�� d • QN• �� ELULQFLO�

DoÕNWD� ROXúDFDN� ELU� DUWÕú�� WRSODP � E• WoH� DoÕ÷ÕQGD� ELU� DUWÕúD� QHGHQ� RODFDNWÕU���

Sonu� ta,  bor�  � dHP HOHULQGH� ROXúDFDN� ELU� DUWÕú� IDL] � | GHP HOHULQGH� ELU� DUWÕúD���

ERUo�YH�IDL] �| GHP HOHULQGHNL�DUWÕúÕQ��GD�WRSODP �E• WoH�DoÕ÷ÕQGDNL�DUWÕúD��QHGHQ�

ROGX÷X�ELU�NÕVÕU�G| QJ• �LOH�NDUúÕ�NDUúÕ\ D�NDOÕQDFDNWÕU��

%XUDGD�� � � � � � \ ÕOÕQGD� 6DUJHQW� YH� : DOODFH� WDUDIÕQGDQ� RUWD\ D� DWÕODQ�

³KRú� ROP D\ DQ� P RQHWDULVW� DULWP HWLŃ� �XQSOHDVDQW� P RQHWDULVW� DULWKP HWLF�� LVLP OL�

| QHUP H\ H� GLNNDW� HWP HN� JHUHNLU�� %X� | QHUP HGH�� P DOL\ H� SROLWLNDVÕQÕQ� HWNLQ�

ROGX÷X� YH� SDUD� SROLWLNDVÕQÕQ� P DOL\ H� SROLWLNDVÕQÕQ� HWNLVL� DOWÕQGD� EXOXQGX÷X�

YDUVD\ ÕP Õ� JHoHUOLGLU�� � d • QN• � K• N• P HW� E• WoH� DoÕ÷ÕQÕ� NDSDWDELOP HN� LoLQ� \ D�

ERUoODQDFDN� \ D� GD� SDUDVDO� JHQLúOHP H\ H� JLGHFHNWLU�� + • N• P HWOHU� E• WoH�

DoÕNODUÕQÕ� ERoODQDUDN� NDSDWWÕNODUÕ� V• UHFH� SDUD� SROLWLNDVÕQÕQ� HQIODV\ RQ�

� zerindeki etkisi devam edecektir. Ancak, bor� lanmada ki  b� y� me  b� t� e 

DoÕ÷ÕQGD� V• UHNOL� ELU� DUWÕúD� QHGHQ� ROP D\ D� EDúODGÕ÷Õ� DQGD� DUWÕN� SDUD� SROLWLNDVÕ�

WÕNDQP D\ D� EDúODP ÕúWÕU�� %XQGDQ� VRQUD� SDUD� DU] ÕQGD� ELU� DUWÕú� GROD\ ÕVÕ\ OD�

HQIODV\ RQ�RUDQÕQGD�ELU�VÕoUDP D�RODFDNWÕU���

0 DOL\ H� SROLWLNDVÕQÕQ� HWNLQ� ROGX÷X� ELU� HNRQRP LGH� K• N• P HWOHU� E• WoH�

DoÕNODUÕQÕ� HQIODV\ RQX� | QOHP HN� DP DFÕ\ OD� ERoODQP D� LOH� NDSDWP D\ D� oDOÕúÕUODU���

$QFDN�� � \ XNDUÕGD� GD� EHOLUWWL÷LP L] � JLEL� �� ERUoODQP D� �GHYDP � HWWLNoH�UHHO� IDL] OHU�

DUWDFDN� YH� | \ OH� ELU� QRNWD\ D� JHOLQHFHNWLU� NL� DUWÕN� K• N• P HWOHU� IDL] OHUL� | GHP HN�

i� in bile bor� lanmaya gidecektir. Sonunda h� k� metler borcu bor� la da 

| GH\ HP H] � GXUXP D� JHOLUOHU�� o• QN• � DUWÕN� SL\ DVDGDQ� ERUoODQDP D\ DFDN� GXUXP D�

JHOLUOHU�� $UWÕN� K• N• P HWOHU� LoLQ� \ DSDFDN� WHN� úH\ � NDOP ÕúWÕU�� RGD� � \ HQL� SDUD�

EDVP DN��%| \ OH�ELU�GXUXP GD��HQIODV\ RQ�RUDQÕ�| \ OH�DUWDFDNWÕU�NL��EX�RUDQ��H÷HU�

K• N• P HW� EDúODQJÕoWD� DoÕ÷Õ� SDUDVDO� JHQLúOHP H� LOH� NDSDWVD\ GÕ� ROXúDFDN�

HQIODV\ RQ� RUDQÕQGDQ� GDKD� \ • NVHN� RODFDNWÕU�� %X�� 6DUJHQW� YH� : DOODFH¶ÕQ�

P DNDOHVLQGH�RUWD\ D�DWÕODQ�HQ�| QHP OL�NRQXGXU���



� � � �

<XNDUÕGD� EHOLUWLOGL÷L� JLEL�� Lo� ERUoODQP DQÕQ� V• UHNOLOLN� J| VWHUP HVL� i� in 

P DOL\ H�SROLWLNDVÕQÕQ�DNWLI��SDUD�SROLWLNDVÕQÕQ�LVH�SDVLI�NRQXP GD�ROP DVÕ�JHUHNLU��

%X� NRQX� / HHSHU� �� � � � � � WDUDIÕQGDQ� RUWD\ D� DWÕODQ� YH� X\ JXODQÕODQ� NÕVÕWODU�

LWLEDUL\ OH� � DNWLI� P DOL� RWRULWH� YH� SDVLI� SDUD� RWRULWHVL� RODUDN� LNL\ H� D\ ÕUGÕ÷Õ� | QHUL\ L�

WDQÕP ODP DNWDGÕU�� / HHSHU¶H� J| UH�� DNWLI� ELU� SDUD� RWRULWHVL� NDP X� ERUoODUÕQÕ�

GLNNDWH� DOP DNVÕ] ÕQ� X\ JXQ� J| UG• ÷• � NRQWURO� GH÷LúNHQLQL� VHUEHVWoH� EHOLUOHUNHQ��

SDVLI� SDUD� RWRULWHVL� LVH� NDP X� ERUoODUÕ� WDUDIÕQGDQ� \ | QOHQGLULOHQ� DNWLI� P DOL�

RWRULWHQLQ� HWNLVL� DOWÕQGDGÕU�� ' ROD\ ÕVÕ\ OD�� SDVLI� SDUD� RWRULWHVLQLQ� L] OH\ HFH÷L�

SROLWLND�NDP X�ERUoODUÕQÕQ�GXUXP XQD�ED÷OÕGÕU��%XUDGD�GLNNDW�HGLOP HVL�JHUHNHQ�

úH\ �� ELU� HNRQRP L� SROLWLNDVÕ� X\ JXODQÕUNHQ� � SDUD� YH� P DOL\ H� SROLWLNDODUÕQGDQ�

KDQJLVLQLQ� GDKD� HWNLQ� RODFD÷Õ� YH� QH� NDGDU� HWNLQ� QH� NDGDU� SDVLI� RODFD÷Õ�

NDUDUÕQÕ�YHUP HN�oRN�| QHP �WDúÕP DNWDGÕU��

5 LNDUGRFX� UHMLP GH� SDUD� RWRULWHVL� GRP LQDQW�� P DOL\ H� RWRULWHVL� LVH� SDVLI��

NRQXP GD� ROXS�� GHYOHW� WDKYLOOHULQLQ� QHW� VHUYHW� HWNLVL� \ DUDWP DGÕ÷Õ� NDEXO� HGLOLU��

5 LNDUGRFX� ROP D\ DQ� UHMLP OHUGH�LVH�WHUVLQH�P DOL\ H�RWRULWHVL�GRP LQDQW�GXUXP GD�

ROXS�� GHYOHW� WDKYLOOHULQLQ� VHUYHW� HWNLVL� \ DUDWDFD÷Õ� GROD\ ÕVÕ\ OD� E• WoH� DoÕNODUÕQÕQ�

Lo� ERUoODQP D� \ ROX\ OD� NDSDWÕOP DVÕ� GXUXP XQGD� | ] HO� NHVLP � KDUFDP DODUÕQÕQ�

DUWDFD÷Õ� NDEXO� HGLOP HNWHGLU�� : RRGIRUG� �� � � � �� � � � � � WDUDIÕQGDQ� RUWD\ D� DWÕODQ�

\ HQL�IL\ DW�EHOLUOHP H�WHRULVLQGH��P DOL�SROLWLND�GRP LQDQW�UHMLP OHUGH�IL\ DW�EHOLUOHP H�

V• UHFL�WDP DP HQ�P DOL�SROLWLNDQÕQ�NRQWURO• �DOWÕQGD�ROXS��SDUD�RWRULWHVLQLQ� \ DVDO�

RODUDN� WDQÕQP Õú� ROVD� ELOH� ILLOHQ� DUDo� ED÷ÕP VÕ] OÕ÷Õ� \ RNWXU�� 3DUD� SROLWLNDVÕ�

GRP LQDQW� UHMLP OHUGH� LVH�� SDUD� SROLWLNDVÕ� P DOL� SROLWLNDQÕQ� GRP LQDQW� HWNLVLQGHQ�

NXUWXODFDN�� YH� NXOODQDFD÷Õ� DUDFÕ� VHoP H� ED÷ÕP VÕ] OÕ÷ÕQD� � KHP � \ DVDO� KHP � GH�

ILLOHQ�VDKLS�RODFDNWÕU���

� �� �� ��<HQL�) L\ DW�7HRULVL�

: RRGIRUG� �� � � � � � <HQL� ) L\ DW� 7HRULVLQL� DoÕNODUNHQ� VRQVX] � \ DúDP �

V• UHVL� RODQ� YH� HOGH� HGHFH÷L� ID\ GD\ Õ� P DNVLP L] H� HWP H\ H� oDOÕúDQ� ELU� ELUH\ �

HNRQRP LVLQL�WHP HO�DOP ÕúWÕU���

���������������������������������������������������’ �

������������������������������������������������( X�Fý � ��������������� � � � ������������������������������������������ � �� � �
������������������������������������������������� þ ÿ��
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Denklemde  (E), beklenti operat� r� , ( � �GH÷HUL� � � LOH� � � DUDVÕQGD�

GH÷LúHQ� LVNRQWR� IDNW| U• �� � � �X��� ID\ GD� IRQNVL\ RQX� �� �F� � �� LVH� � KDQHKDONÕQÕQ� �W��

G| QHP LQGHNL� W• NHWLP L� RODUDN� EHOLUWLOP LúWLU�� ' HQNOHP GH� J| U• OG• ÷• � JLEL�

KDQHKDONÕQÕQ� ID\ GDVÕ� \ DOQÕ] FD� W• NHWLP H� ED÷OÕGÕU�� � W� G| QHP LQGH� KDQHKDONÕQÕQ�

E• WoH�NÕVÕWÕ�úX�úHNLOGH�\ D] ÕODELOLU���

������������������������������������������������������������%� ���
������������������������������������������������������������3 �F� � �——�� 3 � 7 � � �0 � �� �%� � �S� \ � ��������������������� � � �� � �

� � L� �
� � � � QXP DUDOÕ� GHQNOHP GH� � HúLWOL÷LQ� VD÷� WDUDIÕ�� KDQHKDONÕQÕQ� WRSODP �

YDUOÕNODUÕQÕQ� QRP LQDO� GH÷HULQL� J| VWHUP HNWHGLU��+ DQHKDONÕQÕQ� WRSODP � YDUOÕNODUÕ��

KDQHKDONÕQÕQ� HOLQGH� EXOXQDQ� SDUD� P LNWDUÕ� �0 � � �� � WDKYLOOHULQ� QRP LQDO� JHOLUL� �%� � �
YH� QRP LQDO� JHOLUGHQ�S� \ � � � ROXúP DNWDGÕU�� %XUDGD� �\ � � � � JHOLUL� LIDGH� HWP HNWHGLU���

( úLWOL÷LQ�VRO�WDUDIÕ�LVH��KDQHKDONÕQÕQ�WRSODP �YDUOÕNODUÕQÕ�QH�úHNLOGH�KDUFDGÕ÷ÕQÕ�

g� stermektedir. Burada, (P � � � W• NHWLP � P DOÕQÕQ� IL\ DWÕQÕ�� %� �
	 YDGHVL� �W� � ��

G| QHP LQGH� ELWHFHN� RODQ�WDKYLOLQ�QRP LQDO� GH÷HULQL�� L� �WDKYLOLQ� � IDL] �RUDQÕQÕ��3 � �
t� ketLP � P DOÕQÕQ� IL\ DWÕQÕ�� 7 � J| W• U• � YHUJL\ L� J| VWHUP HNWHGLU�� � * | U• OG• ÷• � JLEL��

KDQHKDONÕ� YHUJLOHU� | GHQGLNWHQ� VRQUDNL� KDUFDQDELOLU� JHOLULQL� W• NHWLP � YH� WDKYLO�

DUDVÕQGD�SD\ ODúWÕUP DNWDGÕU���

' R÷DO� RODUDN� KDQHKDONÕQÕQ� DP DFÕ� W• NHWLP � YH� WDKYLO� DUDVÕQGD�

P DNVLP XP � ID\ GD\ D� XODúP DNWÕU�� 0 DNVLP XP � ID\ GD\ D� XODúDELOP HN� LoLQ�� JHOLULQL�

W• NHWLP �YH�WDKYLO�DUDVÕQGD�HQ�oRN�ID\ GD�HOGH�HGHELOHFH÷L�úHNLOGH�GD÷ÕWDFDNWÕU���

' HQJHOL� ELU� P RGHOLQ� � HOGH� HGLOHELOP HVL� LoLQ� GHYOHW� E• WoH� NÕVÕWÕQÕQ� GD� VLVWHP H�

GDKLO� HGLOHUHN� ELUOLNWH� DQDOL] � HWP HN� JHUHNLU�� <DOQÕ] � GHYOHW� E• WoH� NÕVÕWÕQÕ�

DQDOL] GH� ELUOLNWH� NXOODQDELOP HN� LoLQ� � KDQHKDONÕ� EDúÕQD� GH÷HUOHU� FLQVLQGHQ�

WDQÕP ODQP DVÕ� X\ JXQ� RODFDNWÕU�� + DQHKDONÕ� EDúÕQD� E• WoH� GHQJHVL� DúD÷ÕGDNL�

úHNLOGHGLU��

�������������������������������������%� ���
����������������������0 � ��� � 0 � � Ð Ð Ð � 3 � 7 � –�%� � �3 � J� � � �� �
��������������������������������������� � L� ��

' HQNOHP LQ� � VRO� WDUDIÕQGD� GHYOHWLQ� JHOLU� NDOHP OHUL� \ HU� DOP DNWDGÕU���

' HYOHWLQ� JHOLU� NDOHP OHUL�� \ HQL� SDUD� HQMHNVL\ RQODUÕ� � 0 � �
	
� 0 � ), ihraç edilen yeni 

GHYOHW�WDKYLOOHUL��������%� ��� ������������������������������������������������������������������������������������������������������������������
���������������������Ð Ð Ð ���%� �������������������������������������������������������������������������������������������������������������������
������������������������� � LW����
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YH� YHUJL� JHOLUOHULQGHQ� �3 �7 � � � � ROXúP DNWDGÕU�� ' HQNOHP LQ� VD÷� WDUDIÕQGD� \ HU� DODQ��

�J � � � � LVH� NDP X� KDUFDP DODUÕQÕQ� UHHO� GH÷HULQL� LIDGH� HWP HNWHGLU�� %X� LIDGHGHQ�

DQODúÕOGÕ÷Õ� • ] HUH� �� NDP X� E• WoH� NÕVÕWÕ� NDP X� DoÕNODUÕQÕQ� �� �� YHUJL� JHOLUOHULQLQ�

DUWÕUÕOP DVÕ� YH\ D� NDP X� KDUFDP DODUÕQÕQ� NÕVÕOP DVÕ�� �� � � GHYOHW� WDKYLOHULQLQ� LKUDo�

HGLOP HVL� YH� �� � � VHQ\ RUDM� JHOLUOHUL� LOH� ILQDQVH� HGLOHELOHFH÷LQL� LIDGH� HWP HNWHGLU��

+DQHKDONÕ� LoLQ� WDQÕP ODQDQ� g QFHGHQ�1 DNLW�&DVK�,Q� $GYDQFH�� NÕVÕWÕ� 0 � ���  S�F�
úHNOLQGH�\ D] ÕODELOLU�´g QFHGHQ�1 DNLẂ�NÕVÕWÕ��³DQFDN�SDUD�LOH�P DO��P DO�LOH�GH�SDUD�

VDWÕQ� DOÕQDELOLÚ� úHNOLQGH� DoÕNODQP DNWDGÕU�� � � � � � YH� �� � � QXP DUDOÕ� GHQNOHP OHU�

ELUDUD\ D�JHWLULOGL÷LQGH���

������������������Fý � �\ ý �� �Jý � � �� � �
� � � � QXP DUDOÕ� GHQNOHP H� XODúÕOP DNWDGÕU�� � %XUDGD�� KDQHKDONÕ� E• WoH� NÕVÕWÕ� LOH�

NDP X�E• WoH�NÕVÕWÕ�DUDVÕQGDNL�LOLúNL�RUWD\ D�NRQP DNWDGÕU��%X�GHQNOHP ��\ �  �F� � �J � � �
D\ UÕFD�WRSODP �JHOLULQ�GHYOHW�YH�| ] HO�NHVLP �WDUDIÕQGDQ�W• NHWLOGL÷LQL��\ D�GD�GL÷HU�

ELU� LIDGH� LOH� GHYOHWLQ� W• NHWLP LQGHQ� DUWDQ� NÕVP ÕQ� | ] HO� NHVLP � WDUDIÕQGDQ�

W• NHWLOGL÷LQL� LIDGH� HWP HNWHGLU�� . DP X� KDUFDP DODUÕQÕQ�� VHQ\ RUDM� JHOLUOHUL�� YHUJL�

JHOLUOHUL� YH� WDKYLO� LKUDFÕ� LOH� ILQDQVH� HGLOGL÷L� J| ] | Q• QH� DOÕQÕUVD�� � KDQHKDONÕQÕQ�

JHOLULQGHQ� YHUJLOHU� G• ú• OG• NWHQ� VRQUD� NDODQ� NÕVP ÕQÕQ� W• NHWLP � YH� WDKYLO��

DOÕP ÕQGD�NXOODQÕODFD÷Õ�DoÕNWÕU�� ' L÷HU�ELU�LIDGH�LOH��KDQHKDONÕQÕQ�W• NHWLP L��NDP X�

KDUFDP DODUÕQÕQ�ILQDQVH�HGLOP HVLQGHQ�VRQUD��DUWDQ�JHOLUH�HúLWWLU���

� � � � QXP DUDOÕ� GHQNOHP GH� KDQHKDONÕ� E• WoH� NÕVÕWÕ� LOH� NDP X� E• WoH� NÕVÕWÕ�

DUDVÕQGDNL� LOLúNLQLQ�µKDQHKDONÕQÕQ� VRQVX] � \ DúDP D�VDKLS� ROGX÷X¶�YDUVD\ ÕP Õ�LOH�

WXWDUOÕ� ROP DVÕ� LoLQ� NDP X� E• WoH� NÕVÕWÕQÕQ� GD� ] DP DQ� VRQVX] D� JLGHUNHQ� � W• P �

G| QHP OHU� LoLQ� VD÷ODQP DVÕ� JHUHNP HNWHGLU�� %XQXQ� LoLQ� ³EXJ• QN• � GH÷HU� E• WoH�

NÕVÕWṌQÕQ�HOGH�HGLOP HVL�JHUHNP HNWHGLU��

�������������������0 � � %� �0 � ��� ���ø� � µ � � � 0 � ��� ø� � �
������������������¾ ¾ ¾ � �� �7 � �–�J� �� �� �¾ ¾ ��¾ ¾ �� ��( ��«��¦ �(��– ){ �7�J� � ¾ ¾ ¾ ¾ ¾ ¾ �} �«������������������������ � �� � �
����������������������3 � 3 � ������� � ø� � ��� � ����� � � �3 � � � ��� ���

î � � þ î ����������������������������������������������������� þ î ������������������������������������������� þ� �  !�  �

%XJ• QN• �GH÷HU�E• WoH�NÕVÕWÕQÕQ�VRO�WDUDIÕ��W�G| QHP LQGHNL�WRSODP �NDP X�

y� k• P O• O• NOHULQLQ� UHHO� GH÷HULQL� �: � � � J| VWHUP HNWHGLU�� ' HQNOHP LQ� VD÷�

WDUDIÕQGDNL� ELULQFL� WHULP �� P HUNH] � EDQNDVÕ� WUDQVIHUOHUL� KDULo� ELULQFLO� ID] OD\ Õ� YH�

LNLQFL�WHULP �LVH�VHQ\ RUDM�JHOLUOHULQL�LIDGH�HWP HNWHGLU��' ROD\ ÕVÕ\ OD������
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�������������������������������������������������������0 � ��� ����ø� �
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�������������������������������������������������������3 � ������ � ø�

LIDGHVL� �� P HUNH] � EDQNDVÕ� WUDQVIHUOHUL� GDKLO� ELULQFLO� ID] OD\ Õ� J| VWHUP HNWHGLU��

' HQNOHP GH��7 � �J � � �P HUNH] �EDQNDVÕ�WUDQVIHUOHUL�KDULo��ELULQFLO�ID] OD\ Õ���

���������������0 � ��� �������ø� ��
�����������������[�¾ ¾ ]�[�¾ ¾ ]�

����������������������3 � � � � � � � ø� � � VHQ\ RUDM� JHOLUOHULQL� J| VWHUP HNWHGLU�� ' HQNOHP LQ� VD÷�

WDUDIÕQGDNL� VRQ� WHULP � LVH�� P HUNH] � EDQNDVÕ� WUDQVIHUOHUL� GDKLO� JHOHFHNWH�

EHNOHQHQ� ELULQFLO� ID] ODODUÕQ� EXJ• QN• � GH÷HULQL� LIDGH� HWP HNWHGLU�� <XNDUÕGDNL�

GHQNOHP GH� J| U• OHFH÷L� • ] HUH�� EXJ• QN• � GH÷HU� E• WoH� NÕVÕWÕQÕQ� VD÷ODQDELOP HVL�

LoLQ� K• N• P HWLQ� NXOODQDELOHFH÷L� GH÷LúNHQOHU� SDUD� DU] Õ� YH� IDL] � RUDQÕGÕU�� ' DKD�

� ncede GH÷LQGL÷LP L] �JLEL��K• N• P HWOHU�HNRQRP L�SROLWLNDODUÕQÕ�ROXúWXUXUNHQ�SDUD�

SROLWLNDVÕQÕQ� P Õ� \ RNVD� P DOL\ H� SROLWLNDVÕQÕQ� P Õ� HWNLQ� RODFD÷ÕQD� KDWWD� EX�

HWNLQOL÷LQ� KDQJL� G• ] H\ GH� RODFD÷ÕQD� NDUDU� YHULUNHQ� LoLQGH� EXOXQXODQ� úDUWODUD�

J| UH�NDUDU�YHUP HN�GXUXP XQGDGÕUODU���<HQL�) L\ DW�%HOLUOHP H�7HRULVLQGH�SDUD�YH�

P DOL\ H� SROLWLNDODUÕQGDQ� � KHUKDQJL� ELULVL� X\ JXODQÕUNHQ� QRP LQDO� oÕSDQÕQ� QH�

ROP DVÕ�JHUHNWL÷L�NRQXVXQGD�\ HQL�| QHULOHU�JHWLULOP HNWHGLU��7HODWDU��� � � � � ��

� �� �� �� 7• UNL\ H¶GH� øo� %RUoODQP D� YH� <HQL� ) L\ DW� 7HRULVLQLQ�

8 \ JXODQP D�' XUXP X�

Bu b� l� mde T� rkiye'nin bo� lanma durumu ve Yeni Fiyat Teorisinin 

7• UNL\ H¶GH� X\ JXODQP D� GXUXP XQD� NÕVDFD� GH÷LQLOHFHNWLU�� � � � � ¶OHUGHQ� LWLEDUHQ�

7• UNL\ H¶GH� X\ JXODQDQ� HNRQRP L� SROLWLNDODUÕQGD� YH� DQOD\ ÕúWD� D] � GD� ROVD� ELU�

GH÷LúLNOLN� EDúODP ÕúWÕU�� $VNHUL� \ | QHWLP GHQ� sonra iktidara gelen h� k� metin 

X\ JXODP D\ D� NR\ GX÷X� SROLWLNDODUGD� GLNNDWL� oHNHQ� LNL� � | QHP OL� XQVXU� YDUGÕU��

%XQODUGDQ� ELULQFLVL�� E• WoH� DoÕNODUÕQÕQ� JLGHUHN� DUWDQ� ELU� úHNLOGH� ERUoODQP D� LOH�

NDSDWÕOP DVÕGÕU��øNLQFLVL�LVH��7&0 %¶QLQ�� � � � ¶GDQ�LWLEDUHQ�SDUD�KHGHIL�ROXúWXUP D�

oDEDODUÕQD� EDúODP DVÕGÕU�� %X� G| QHP GH� VRQUD� � µ3DUDVDO� JHQLúOHP H� ROP D] VD���

E• WoH� DoÕNODUÕQÕQ� ERUoODQP D� LOH� NDSDWÕOP DVÕ� HQIODV\ RQX� \ • NVHOWP H] ¶� J| U• ú• �

HJHP HQ�ROP XúWXU���

8 \ JXODQDQ� SROLWLNDODU� QHGHQL\ OH� E• WoHQLQ� V• UHNOL� DoÕN� YHULU� KDOH�

JHOP HVL�YH�EX�DoÕNODUÕQ�GD�Lo�ERUoODQP D�\ ROX\ OD�NDSDWÕOP DVÕ��ERUoODUÕQ�V• UHNOL�

RODUDN�DUWP DVÕQD�QHGHQ�ROP Xú� �7DEOR� � �� � ��YH�� � � � � \ ÕOÕQGDNL�� . | UIH] � . UL] LQLQ�
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GH� HWNLVL\ OH� � � � � � . UL] L� ROXúP XúWXU�� � � � � � . UL] LQLQ� ROXúXP XQD� EDNDUNHQ���

6DUJHQW� YH� : DOODFH¶ÕQ� ³KRú� ROP D\ DQ� P RQHWDULVW� DULWmetikº � nermesi dikkati 

oHNP HNWHGLU�� d • QN• �� X\ JXODP DGD� SDUD� P LNWDUÕ� VDELW� WXWXOP D\ D� oDOÕúÕOP Õú�

�7DEOR�� �� � � YH� EX� DUDGD� ROXúDQ� DoÕNODU� | ] HOOLNOH� Lo� ERUoODQP D� \ ROX\ OD�

NDSDWÕOP D\ D� oDOÕúÕOP ÕúWÕU�� %X� V• UHFLQ� VRQXQGD�� NL� EX� V• UHFLQ� . | UIH] � . UL] L�

WDUDIÕQGDQ�KÕ] ODQGÕUÕOGÕ÷Õ�DúLNDUGÕU��� � � � �NUL] L�ROXúP XúWXU����

' • Q\ DQÕQ� | QHP OL�HNRQRP LOHULQGH�EX�SROLWLNDODU�EÕUDNÕOP Õú��ERUoODQP D�

• ] HULQH� VÕQÕUODP DODU� JHWLULOP H\ H� EDúODQP Õú� ROP DVÕQD� UD÷P HQ� 7• UNL\ H¶GH� EX�

X\ JXODP DODUD� GHYDP � HGLOP LúWLU�� $%' �� $%�� øQJLOWHUH�� . DQDGD� �øVYLoUH� JLEL�

• ONHOHU�ERUoODQP D�YH�ERUo�VWRNX�LoLQ�VÕNÕ�| QOHP OHUL�X\ JXODP D\ D�NR\ P XúODUGÕU���

g UQH÷LQ� $%' ¶GH� \ • U• UO• NWHNL� \ DVD� �%( $�%XGJHW� ( QIRUFHP HQW� $FW�� X\ DUÕQFD�

ED] Õ� KDUFDP D� DUWÕúODUÕ� YHUJL� JHOLULQGHNL� DUWÕúD� ED÷OÕGÕU�� øQJLOWHUH¶GH� NDP X�

ERUoODQP DVÕ� � DQFDN� ELU� \ DWÕUÕP � KDUFDP DVÕ� LoLQ� \ DSÕODELOP HNWH� YH� ERUFXQ�

* 6<ø+¶\ D� RUDQÕQÕQ� � � � � ¶Õ� DúP DP DVÕ� JHUHNP HNWHGLU�� $%¶GH� LVH�� 0 DDVWULFKW�

DQODúP DVÕ� LOH� ( 0 8 ¶\ D� NDWÕOP DN� LVWH\ HQ� • ONHOHUH� ERUo� VWRNXQXQ� * 6<ø+ ¶\ D�

RUDQÕQÕQ� � � � � �� YH� E• WoH� DoÕ÷ÕQÕQ� * 6<ø+ ¶\ D� RUDQÕQÕQ� GD� � � � ¶• � DúP DP DVÕ�

JHUHNWL÷L�EHOLUWLOP LúWLU���

7$%/ 2 �� �� ��<,/ / $5 �ø7ø%$5 ø</ ( �3$5 $ �+$&0 ø�
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' • Q\ DGD�� E• WoH� DoÕNODUÕ� YH� ERUoODQP D� • ] HULQH� VÕNÕ� GHQHWLP �

X\ JXODQGÕ÷Õ� ELU� G| QHP GH�� 7• UNL\ H¶GH� E• WoH� DoÕ÷ÕQÕ� NDSDWDELOP HN� LoLQ�

ERUoODQP D� HQ� oRN� EDúYXUXODQ� ELU� \ | QWHP � KDOLQH� JHOP Lú� YH� � NUL] � VRQUDVÕ� ELOH���

EHQ] HU� SROLWLNDODUÕQ� X\ JXODQÕOP DVÕQD� GHYDP � HGLOP LúWLU�� %X� DUDGD� NUL] � VRQUDVÕ�

G| QHP GH�� ³+D] LQH¶QLQ� 0 HUNH] � %DQNDVÕ¶QGDQ� NXOODQGÕ÷Õ� DYDQVODUÕQ� | QFH�

VÕQÕUODQGÕUÕOP DVÕ� VRQUD� GD� VÕIÕUODQP DVṌ� | QHP OL� ELU� GH÷LúLNOLN� RODUDN� GLNNDWL�

oHNP HNWHGLU�� %X� X\ JXODP D� LOH� 0 HUNH] � %DQNDVÕQÕQ� ED÷ÕP VÕ] OÕ÷Õ� L\ LFH�

EHOLUJLQOHúP LúWLU���

� � � � � NUL] LQLQ� HWNLOHUL� � QHGHQL\ OH� 7• UNL\ H� GÕú� ERUo� EXOP DNWD�

] RUODQP D\ D� EDúODP Õú�� EXOGX÷X� ERUoODUÕQ� IDL] � RUDQODUÕ�LVH�HVNL\ H�RUDQOD�GDKD�

\ • NVHN� ROP DVÕ� GÕúERUo� P DOL\ HWLQL� DUWÕUP ÕúWÕU�� 6• UHNOL� RODUDN� DUWDQ� E• WoH�

DoÕNODUÕQÕ� NDSDWP DN� LoLQ�� ³E• WoH� DoÕ÷Õ� SDUDVDO� JHQLúOHP H� LOH� NDSDWÕOÕUVD�

HQIODV\ RQ� \ • NVHOLU�� ERUoODQP D� LOH� NDSDWÕOÕUVD� \ • NVHOP H] ´� J| U• ú• Q• Q� GH�

HWNLVL\ OH� Lo� ERUoODQP D\ D� \ | QHOP LúWLU�� ' DKD� VRQUDODUÕ� ³E• WoH� DoÕNODUÕ� LOH�

HQIODV\ RQ� DUDVÕQGD� ELU� LOLúNL� \ RNWXU�� 6• UHNOL� KDOH� JHOHQ� HQIODV\ RQX�

engelleyebilmek i� iQ� NXU� KHGHIOHP HVL� JHUHNLÚ� J| U• ú• � HWNLQ� ROP Xú� YH� NXU�

KHGHIOHP HVL� � � � � � \ ÕOÕQGD� \ • U• UO• ÷H� JLUHQ� HQIODV\ RQX� G• ú• UP H� SURJUDP ÕQGD�

\ HU�DOP ÕúWÕU���

Bu arada � zellikle 1980'lerden itibaren kur hedeflemesi yapan bir� ok 

• ONHGH� ILQDQVDO� NUL] OHU� \ DúDQP Õú� YH� NXU� KHGHIOHP HVLQGHQ� YD] JHoLOP LúWLU�� %X�

• ONHOHU� GDKD� VRQUD� HQIODV\ RQ� KHGHIOHP HVLQL� X\ JXODP D\ D� NR\ P XúODUGÕU��

$ \ UÕFD� � � � � �1995 d� neminde kur hedeflemesini deneyen Ülkemizde de  

K• N• P HW� GÕú� WLFDUHW� YH� FDUL� DoÕNODUGDNL� DUWÕú� QHGHQL\ OH� EX� X\ JXODP D\ D� VRQ�

YHUP Lú� ROP DVÕQD� UD÷men yeniden b� yle bir uygulamaya ge� ilmesi 

G• ú• QG• U• F• G• U���

$ \ UÕFD� EHOLUWLOP HVL� JHUHNHQ� | QHP OL� NRQX� LVH� ERUoODQP DGDNL� DUWÕú�� YH�

ERUoODQP DQÕQ� \ DSÕVÕGÕU�� � g ] HOOLNOH� VRQ� \ ÕOODUGD� Lo� ERUo� VWRNXQXQ� * 60 + ¶\ D�

RUDQÕQGD� NL� DUWÕú� GD� GLNNDWL� oHNP HNWHGLU� �7DEOR� � �� � �� g UQH÷LQ�� � � � � � \ ÕOÕQGDNL�

RUDQ� � � � � �� � LNHQ�� � � � � � \ ÕOÕQGD� EX� RUDQ� � � � � �� � ROP Xú� YH� � � � � � � \ ÕOÕQGD� LVH����

� � � � �� ¶\ H� XODúP ÕúWÕU�� 7RSODP � Lo� ERUo� VWRNX� � � � � � \ ÕOÕQGD� � � �� � . DWULO\ RQ� 7/ ��

LNHQ� � � � � � � \ ÕOÕQGD� � � �� � � � . DWULO\ RQ� 7/ ¶QD� YH� � � � � � \ ÕOÕQGD� LVH� EX� UDNDP �

� � � �� � � � � . DWULO\ RQ�7/ ¶\ H�XODúP ÕúWÕU��%X�WXWDUÕQ�LoLQGH�QDNLW�GÕúÕ�ERUoODQP D�GD�
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NL� DUWÕú� GLNNDWL� oHNP HNWHGLU�� 6RQ� \ ÕOODUGD� | ] HOOLNOH� ILQDQVDO� VHNW| UGH� ROXúDQ�

VHUP D\ H�DoÕ÷ÕQÕQ�GD�ERUoODQP D�\ ROX\ OD�NDSDWÕOP DVÕ�ERUoODQP DQÕQ�EX�úHNLOGH�

DUWP DVÕQGDNL� GL÷HU� QHGHQOHULQGHQ� ELULGLU�� 1 DNLW� GÕúÕ� ERUoODUÕQ� WRSODP � Lo� ERUo�

VWRNXQD� RUDQÕ� � � � � � � \ ÕOÕQGD� � � � �� � �� � � � � � \ ÕOÕQGD� � � � � �� � �� � � � � � YH� � � � � �

\ ÕOODUÕQGD� VÕUDVÕ\ OD� � � � � �� � � YH� � � � � �� � � ROP XúWXU�� %RUo� VWRNX� LoLQGH� IDL] �

WXWDUÕQÕQ�DQDSDUD�WXWDUÕQD�\ DNODúWÕ÷Õ��D\ UÕFD�Lo�ERUo�UDNDP Õ�LoHULVLQGH�VHUP D\ H�

DoÕNODUÕQÕQ� | QHP OL� ELU� \ HU� DOGÕ÷Õ� ELU� RUWDP GD� DUWÕN� HNRQRP L� LoLQ� | QHP OL�

NDUDUODUÕQ�DOÕQP DVÕ�JHUHNWL÷L�DoÕNWÕU��

� �� �� �� 0 DOL\ H� 3ROLWLNDVÕ� ' RP LQDQW� 5 HMLP � 9H� 3DUD� 3ROLWLNDVÕ�
' RP LQDQW�5 HMLP ��

%LULQFLO� ID] ODODUÕQ� NDP X� ERUo� G• ] H\ LQH� VLVWHP DWLN� RODUDN� WHSNL�

YHUP HGL÷L�YH�IL\ DW�G• ] H\ LQLQ�EXJ• QN• �GH÷HU�E• WoH�NÕVÕWÕ�WDUDIÕQGDQ�EHOLUOHQGL÷L�

UHMLP � W• U• � ³0 DOL\ H� 3ROLWLNDVÕ� ' RP LQDQW� 5 HMLP ³� RODUDN� LVLP OHQGLULOP HNWHGLU��

0 DOL\ H� 3ROLWLNDVÕ� ' RP LQDQW� 5 HMLP � �0 3 ' 5 �¶GH� IL\ DWODU� NDP XQXQ� | GHP H�

g� c� ne g� re belirlenmektedir. Kamunun � deme g� c�  gereklerini yerine 

JHWLUHELOP HN� LoLQ�� 0 HUNH] � %DQNDVÕQÕQ� NXOODQDELOHFH÷L� WHN� VHoHQHN� VHQ\ RUDM�

JHOLUOHULGLU�� � ( ÷HU� VHQ\ RUDM� JHOLUOHULQLQ� \ XUWLoL� KDVÕOD\ D� RUDQÕ�� ERUo� P LNWDUÕQÕQ�

\ XUWLoL�KDVÕOD\ D�RUDQÕQD�HúLW��\ DGD�GDKD�\ • NVHN�LVH�P HUNH] �EDQNDVÕQÕQ�IL\ DWODU�

JHQHO� G• ] H\ LQL� NRQWURO� HGHELOHFH÷L� NDEXO� HGLOP HNWHGLU�� $QFDN�� VHQ\ RUDM�

JHOLUOHULQLQ� \ XUWLoL� KDVÕOD\ D� RUDQÕ�� ERUo� WXWDUÕQÕQ� \ XUWLoL� � KDVÕOD\ D� RUDQÕQGDQ�

G• ú• N� LVH� P HUNH] � EDQNDVÕQÕQ� IL\ DWODU� JHQHO� G• ] H\ L� • ] HULQGHNL� NRQWURO• �

ND\ EROP DNWD� YH� IL\ DWODU� P DOL\ H� RWRULWHVLQLQ� GDYUDQÕúODUÕQD� J| UH�

EHOLUOHQP HNWHGLU��

%XUDGD� GLNNDWL� oHNHQ� QRNWD� 0 HUNH] � %DQNDVÕQÕQ� � P DOL\ H� RWRULWHVL� LOH�

birlikte hareket ederek fiyatlar genel d� zeyi � zerinde bir miktar da olsa 

HWNLVLQLQ� RODELOHFH÷LGLU�� g UQH÷LQ� 0 HUNH] � EDQNDVÕ� QRP LQDO� IDL] � RUDQODUÕ�

• ] HULQGH� R\ QDP D� \ DSDUDN� IL\ DWODU� JHQHO� G• ] H\ LQLQ� GH÷LúP HVLQH� QHGHQ�

RODELOLU�� $QFDN�� EX� HWNLQLQ� VÕQÕUOÕ� ROP DVÕ�� � D\ UÕFD� P HUNH] � EDQNDVÕQÕQ� P DOL\ H�

SROLWLNDVÕQGDNL� GDOJDODQP DODU� VRQXFX� HWNLVLQL� ND\ EHWP HNWHQ� oHNLQP HVL�

QHGHQL\ OH� EX� GH÷LúNHQL� NXOODQP D\ Õ� WHUFLK� HWP H\ HELOLU�� � ' ROD\ ÕVÕ\ OD� EX� W• U�

UHMLP OHUGH�� IL\ DWODU� JHQHO� G• ] H\ L� JHQHOOLNOH� P DOL\ H� RWRULWHVL� WDUDIÕQGDQ�

EHOLUOHQP HNWHGLU����
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3DUD�3ROLWLNDVÕ�' RP LQDQW�5 HMLP OHU��33 ' 5 �¶GH��ELULQFLO�ID] OD�NDP X�ERUo�

P LNWDUÕQD�GX\ DUOÕ�YH� �EXJ• QN• �GH÷HU�E• WoH�NÕVÕWÕ�P HYFXW�ERUFXQ�KHUKDQJL�ELU�

UHHO� GH÷HUL� LoLQ� RWRP DWLN� RODUDN� VD÷ODQP DNWDGÕU�� 33 ' 5 ¶GH� P HUNH] � EDQNDVÕ�

P DOL� | GHP H� J• F• � JHUHNOHULQL� GLNNDWH� DOP DNVÕ] ÕQ� IL\ DWODU� JHQHO� G• ] H\ LQL�

EHOLUOH\ HELOP HNWHGLU�� %X� UHMLP GH� NDP X� ERUoODUÕ� DUWDUNHQ� ELULQFLO� ID] ODODU� GD�

DUWP D� H÷LOLP LQGH� RODFD÷Õ� LoLQ�� IL\ DWODU� JHQHO� G• ] H\ L� � EXJ• QN• � GH÷HU� E• WoH�

NÕVÕWÕQGDQ� ED÷ÕP VÕ] � RODUDN� �� �� � � QXP DUDOÕ� &DP EULGJH� GHQNOHP L� LOH�

EHOLUOHQHFHNWLU��' HQNOHP GH���

���������������������������0 ý 7-8 �9 � �3ý �< ý �������������������������������������������������������������������� � �� � �

�9 �� SDUDQÕQ� GRODúÕP � KÕ] ÕQÕ� J| VWHUP HNWHGLU�� 33 ' 5 ¶GH� 0 HUNH] � %DQNDVÕ� IL\ DW�

G• ] H\ LQL� WDP � RODUDN� NRQWURO� HGHELOP HNWH�� P DOL\ H� SROLWLNDVÕQGDNL�

GDOJDODQP DODUÕQ� IL\ DW� G• ] H\ L� • ] HULQGH� KHUKDQJL� ELU� HWNLVL� ROP DP DNWDGÕU��

%XJ• QN• � GH÷HU� E• WoH� NÕVÕWÕ� IL\ DW� EHOLUOHP H� V• UHFLQGH� \ HU� DOP DP DNWD�

GROD\ ÕVÕ\ OD� IL\ DW� EHOLUOHP H� V• UHFL� P DOL� RWRULWHQLQ� \ DSP DVÕ� JHUHNHQ�

| GHP HOHUGHQ� HWNLOHQP HP HNWH� YH� P HUNH] � EDQNDVÕ� IL\ DW� G• ] H\ LQL� HWNL� DOWÕQGD�

NDOP DGDQ�EHOLUOH\ HELOP HNWHGLU���
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� �� ��' XUD÷DQOÕN�. DYUDP Õ�

=DP DQ� VHULOHULQGH� HQ� | QHP OL� NDYUDP ODUGDQ� ELUL� GXUD÷DQOÕNWÕU��

' XUD÷DQOÕN��V• UHoWH�KDNLP �RODQ�RODVÕOÕN�NRQXP ODUÕQÕQ�] DP DQ�LOH�GH÷LúP HP HVL�

WHP HO� ILNULQH� GD\ DOÕ� LVWDWLNVHO� ELU� GHQJH\ L� LIDGH� HGHU�� %LUoRN� LVWDWLVWLNL� VRQXo�

oÕNDUÕP ODUGD�VHULQLQ�GXUD÷DQ��ROGX÷X�YDUVD\ ÕOÕU��

=DP DQ�VHULVL�LVH��KHUKDQJL�ELU�GH÷LúNHQ�LoLQ�D\ OÕN�� • o�D\ OÕN�� \ ÕOOÕN�JLEL�

EHOLUOL�ELU�J| ] OHP �DUDOÕ÷ÕQGD�DUG�DUGD�VÕUDODQP Õú�J| ] OHP OHUGHQ�ROXúDQ�ELU�YHUL�

N• P HVLGLU�� � =DP DQ� VHULVL� DQDOL] L� LVH� IDUNOÕ� ] DP DQ� QRNWDODUÕQGDki gözlemler 

DUDVÕQGDNL� ED÷ÕP OÕOÕ÷ÕQ� DUDúWÕUÕOP DVÕGÕU�� $P DFÕ�� VHULGHNL� ELOHúHQOHULQ� RUWD\ D�

oÕNDUÕOP DVÕ�YH�DQDOL] LGLU��

=DP DQ� VHULVL� DQDOL] LQGH� J| ] OHQHQ� VHULQLQ� \ DSÕVÕ� KDNNÕQGD� LVWDWLNVHO�

oÕNDUÕP ODU�\ DSDELOP HN�LoLQ�VHULQLQ�GXUD÷DQ�ROP DVÕ�JHUHNLU���

�( NRQRP HWULN� ELU� P RGHOLQ� WDKP LQLQGH� P RGHOGHNL� GH÷LúNHQOHULQ� | UW• N�

RODUDN� GXUD÷DQ� ROGXNODUÕ� YDUVD\ ÕOÕU�� ( ÷HU� P RGHOGH� \ HU� DODQ� GH÷LúNHQOHUH� DLW�

VHULOHU�GXUD÷DQ�GH÷LOVH�W�� ) ��c
9
� �YH�EHQ] HUL�VÕQDP DODU�J• YHQLOLU�ROP D\ DFDNWÕU��

%X� QHGHQOH� ] DP DQ� VHULOHULQLQ� GXUD÷DQOÕ÷Õ� DUDúWÕUÕOP DOÕGÕU�� 6HULQLQ� GXUD÷DQ�

ROXS� ROP DGÕ÷ÕQÕQ� EHOLUOHQP HVLQGH� L] OHQHQ� \ | QWHP OHUGHQ� ELUL�� VHULQLQ� JUDILN�

RODUDN� LQFHOHQP HVLGLU�� $VOÕQGD� EX� \ | QWHP GH� JUDILN� VHULQLQ� GXUD÷DQ� ROXS�

ROP DGÕ÷Õ�NRQXVXQGD�DUDúWÕUP DFÕ\ D�ELU�ILNLU�YHUHELOLU��' L÷HU�ELU�EDVLW�GXUD÷DQOÕN�

VÕQDP DVÕ� LVH� VHULQLQ� RWRNRUHODV\ RQ� YH� NÕVP L� RWRNRUHODV\ RQ� IRQNVL\ RQODUÕQÕQ�

LQFHOHQP HVLGLU���

%LU� ] DP DQ� VHULVLQLQ� GXUD÷DQOÕ÷ÕQÕ� DUDúWÕUP DGD� \ D\ JÕQ� RODUDN�

NXOODQÕODQ� WHVWOHUGHQ� ELUL� ' LFNH\ �) XOOHU� �' ) � � YH� * HQLúOHWLOP Lú� ' LFNH\ �) XOOHU�

(ADF) birim kök testleridiU���
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� �� ��%LULP �. | N�7HVWOHUL�

%LU�; � �] DP DQ�VHULVLQLQ�] DP DQD�W��J| UH�UHJUHV\ RQX�DúD÷ÕGDNL�JLELGLU��

; ý � � �� � W�� � ý �� � �� � �

%XUDGD� � � KDWD� WHULP L� ROXS� � � � � a� � � � ��
9
� � RODQ� GXUD÷DQ� ELU� V• UHFH�

VDKLSWLU��( ÷HU��� �� � �QR¶OX�HúLWOLN�. ( . . �LOH�WDKP LQ�HGLOLUVH���

; ý �–� �–� W � ý �� � �� � �

( úLWOLN��� �� � � �WUHQGGHQ�DUÕQGÕUÕOP Õú�IRUP X�J| VWHUHFHNWLU��' L÷HU�ELU�LIDGH�

LOH�� ELU� ] DP DQ� VHULVLQLQ� ] DP DQD� J| UH� UHJUHV\ RQ� \ DSÕOÕS� HOGH�HGLOHQ� KDWDODU� R�

] DP DQ�VHULVLQLQ�WUHQGGHQ�DUÕQGÕUÕOP Õú�KDOLQL�YHUHFHNWLU��%X�] DP DQ�VHULVL�WUHQG�

GXUD÷DQ�V• UHo�7' ��RODUDN�DGODQGÕUÕOÕU���

$QFDN�� ; � � VHULVL� HúLWOLN� �� �� �¶GH� YHULOGL÷L� JLEL� UDVVDO� \ • U• \ • ú� V• UHFL� LOH�

W• UHWLOP Lú�RODELOLU��

; ý � � �� �; ý :!8 �� � ý �������������������������������������������������������������������������������� �� ��

%XUDGD� GD� � � KDWD� WHULP L� ROXS� � � � a� �� ��
9
� � RODQ� GXUD÷DQ� ELU� V• UHFH�

VDKLSWLU��  ise sabit terimi g� stermektedir. Bu durumda X� � VHULVLQLQ�

GXUD÷DQOÕ÷Õ� IDUN� DOP D� LúOHP L� LOH� VD÷ODQDELOLU�� <DQL�� ; � � ] DP DQ� VHULVL� NDOÕFÕ�

úRNODU�QHGHQL\ OH�ROXúDQ�VWRNDVWLN�ELU�WUHQGH�VDKLSWLU����

; ý  ; ý ±; ý :!8 � �� � ý ��������������������������������������������������������������������������������� � �� � �

( úLWOLN� �� �� � � GXUD÷DQ� ELU� V• UHFL� J| VWHUP HNWH� ROXS� IDUN� GXUD÷DQ�

V• UHo�) ' � �RODUDN�DGODQGÕUÕOÕU��

+HU�LNL�V• UHo�IDUNOÕ�J| ] • NVHOHU�GH�WHP HOGH�EHQ] HUGLUOHU��ù | \ OH�NL��

%X�EHQ] HUOL÷L�J| VWHUP HN�• ] HUH��

W � �LNHQ�� ; � �� ; ; �LOH�J| VWHULOLU��( úLWOLN�� �¶GH�W¶QLQ�DUGÕúÕN�GH÷HUOHUL�\ HULQH�

NRQGX÷XQGD��



� � � �
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; = � �; 8 � � �� �e= � �; � �� �� � �� ��e8 �� �e= � ��

; ý � �; � � � W�� �Yý ����������������������������������������������������������������������������������������� � �� � �

( úLWOLN��� �� � �YH� �� �� � �KDWD�WHULP OHUL�GÕúÕQGD�ELUELUL�LOH�EHQ] HU�ELU�\ DSÕ\ D�

VDKLSWLUOHU�� $ \ UÕFD� �� �� � � QR¶OX� HúLWOLNWHNL� Y� � LOH� J| VWHULOHQ� KDWD� WHULP L� YDU\ DQVÕ���
9
� � ROGX÷XQGDQ� GXUD÷DQ� GH÷LOGLU�� ' ROD\ ÕVÕ\ OD� HúLWOLN� �� �� � � . ( . . � LOH� WDKP LQ�

HGLOGL÷LQGH� ; � � YH� W� GXUD÷DQ� ROP DGÕNODUÕQGDQ� ³VDKWH� UHJUHV\ RQ́� SUREOHP L� LOH�

NDUúÕODúDFDNWÕU��

Nelson ve Plosser (1982)'de bir zaman serisinin TD ya da FD olup 

ROP DGÕ÷ÕQÕ� J| VWHUHQ� ' LFNH\ �) XOOHU� �� � � � �� � � � � � � LOH� JHOLúWLULOP Lú� RODQ� WHVW�

V• UHFLQL�NXOODQP ÕúWÕU��%X�WHVW�HúLWOLN��� �� �¶GD�YHULOHQ�P RGHOH�GD\ DQP DNWDGÕU��

; ý � � �� � W�� � �; ý :!8 �� � ý ��������������������������������������������������������� � �� � �

( úLWOLN�� �¶GD�H÷HU� � �� �YH�LVH�� � �� �LVH�P RGHO�

; ý � � �� �; ý :>8 �� � ý ����������������������������������������������� � �� � �

JLEL� ROXU�� ( úLWOLN�� �� � �� HúLWOLN�� �� �¶GH� YHULOHQ� YH� ) ' � RODUDN� DGODQGÕUÕODQ�

ELU�V• UHFL�\ DQVÕWÕU��

�� �� � � P RGHOLQLQ� LVWHQLOHQ� | ] HOOLNOHUL� VD÷ODP DVÕ� LoLQ� HúLWOL÷LQ� KHU� LNL�

\ DQÕQGDQ�; � ?>� �oÕNDUÕOÕU��

; ý � �; ý �±�; ý :!8 � � �� � W�� �� �� � � �; ý :!8 �� � ý �� � �� � �

%XUDGD� IDUN� DOP D� LúOHP LQGHQ� GROD\ Õ� RWRNRUHODV\ RQ� VRUXQX� LOH�

NDUúÕODúÕOP DNWDGÕU�� \ DQL� � ¶OHU� NRUHODV\ RQOX� ROP DNWDGÕU�� %X� QHGHQOH� HúLWOL÷LQ�

VD÷�WDUDIÕQD� ; � ? @ ¶OHU�P RGHOH�HNOHQLU��%X�WHVW�* HQLúOHWLOP Lú�' LFNH\ �) XOOHU�$ ' ) ��

RODUDN�DGODQGÕUÕOÕU��' ROD\ ÕVÕ\ OD�P RGHO�HúLWOLN��� �� �¶GDNL�JLEL�RODFDNWÕU���

����������������������������������������������� A
; ý � � �� � W�� �� �±�� � �; ý :!8 �� �™� B � ; ý : B �� � ý ������������������������������������������� � �� � �

����������������������������������������������
C ÿ 8

$ ' ) � ELULP � N| N� WHVWL� ' ) � ELULP � N| N� WHVWL� LOH� D\ QÕ� KLSRWH] OHU� D\ QÕGÕU��

Burada � zeriQGH�GXUXOP DVÕ�JHUHNHQ�LNL�| QHP OL�KXVXVWDQ�ELUL��WDKP LQ�HGLOHFHN�
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SDUDP HWUHOHULQ� LVWDWLNVHO� RODUDN� DQODP OÕOÕ÷ÕQÕQ� WHVW� HGLOP HVLQGH� ELOLQHQ� W�

LVWDWLVWL÷LQLQ� NXOODQÕOP DP DVÕGÕU�� 1 LWHNLP � ' LFNH\ �) XOOHU� �� � � � �¶GD� VÕIÕU� KLSRWH] L�

DOWÕQGD� SDUDP HWUH� WDKP LQOHULQLQ� GD÷ÕOÕP ÕQÕQ� VWDQGDUW� ROP DGÕ÷Õ� J| VWHULOP Lú� YH�

VHoLOP Lú� IDUNOÕ� | UQHN� oDSODUÕ� LoLQ� NULWLN� GH÷HUOHU� W• UHWLOP LúWLU�� ' DKD� VRQUD�

0 F. LQQRQ��� � � � � �LOH�HN�\ DSÕOP ÕúWÕU���

' ) �WHVWL�LoLQ�DúD÷ÕGDNL�P RGHO�NXOODQÕOÕU��

; � � � �� � ; � ?>� ��� � W�� �X� �

$ ' ) �WHVWL�LoLQ�DúD÷ÕGDNL�P RGHO�NXOODQÕOÕU��

�����������������������������N�
; � � � �� � ; � ?>� � ��™�� D � ; � ? @ �� � � �� Y� ��

���������������������������� EGF
H

�+ ; ��� � �� ��ELULP �N| N�YDUGÕU�

+ I ��� �� �� ��ELULP �N� k yoktur�

� �� �ROP DVÕ�; � �VHULVLQLQ�GXUD÷DQ�ROP DGÕ÷ÕQÕ�J| VWHULU���

� � �ROP DVÕ�GXUXP XQGD�VHULOHUL�GXUD÷DQ� \ DSÕODUÕQGDQ�X] DNODúWÕUDQ�YH�

úRN� RODUDN� DGODQGÕUÕODQ� IDNW| UOHULQ� HWNLOHULQLQ� VHULGHNL� HWNLOHULQLQ� JHoP LúH�

GR÷UX�JLGLOGLNoH�D] DOGÕ÷ÕGÕU��

=DP DQ� VHULOHULQL� ELULP � N| NH� VDKLS� ROXS� ROP DGÕ÷ÕQÕQ� WHVWLQGH� \ D\ JÕQ�

RODUDN� NXOODQÕODQ� WHVWOHUGHQ� ELUL� GH� 3KLOLSV�Peron (1988)'e dayanan birim k� k 

WHVWLGLU��%X�WHVWLQ��33 ��� � � � �QR¶OX�HúLWOL÷LQ�VD÷�WDUDIÕQD�JHFLNP HOHULQ�HNOHQP HVL�

LOH�GDKD�\ • NVHN�VÕUDGDQ�RWRNRUHODV\ RQ�ROXS�ROP DGÕ÷ÕQÕ�GR÷UXOD\ DQ�$ ' ) �ELULP �

N| N� WHVWLQGHQ� IDUNÕ�� � KDWD� WHULP LQGHNL� RWRNRUHODV\ RQODUÕ� GD� KHVDED� NDWP DN�

i� in � NDWVD\ ÕODUÕQÕQ� W� LVWDWLVWLNOHULQL� SDUDP HWULN� ROP D\ DQ� ELU� G• ] HOWP H\ H� WDEL�

WXWP DVÕGÕU��

� �� ��2 UWDN�%• W• QOHúP H�$QDOL] L�

Zaman  serilerinin  deterministik veya stokastik trend i� ermesi  

GXUXP XQGD�\ DSÕODQ�UHJUHV\ RQGDQ�HOGH�HGLOHQ�W�GH÷HUOHULQLQ�YH�GL÷HU�LVWDWLVWLN��

VRQXoODUÕQÕQ� � \ RUXP ODQP DVÕ� DOGDWÕFÕ� RODELOP HNWHGLU�� ' ROD\ ÕVÕ\ OD� * UDQJHU� YH�
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1 HZEROG� �� � � � � � � E| \ OH� ELU� GXUXP GD� VRQXoODUÕQ� VDKWH� RODELOHFH÷L� J| U• ú• QH�

o| ] • P �JHWLUP HN�DP DFÕ\ OD�RUWDN�E• W• QOHúP H�NDYUDP ÕQÕ�JHOLúWLUP LúOHUGLU��

øNL� YH\ D� GDKD� ID] OD� GXUD÷DQ� ROP D\ DQ� GH÷LúNHQOHU� DUDVÕQGD� X] XQ�

G| QHP �LOLúNLVL�YDUVD��EX�X] XQ�G| QHP �LOLúNLGHQ�VDSP DODU�GXUD÷DQ�RODFDNWÕU��%X�

GXUXP � VD÷ODQÕUVD� V| ] NRQXVX� GH÷LúNHQOHU�RUWDN�E• W• QOHúLN�RODUDN�DGODQGÕUÕOÕU��

øNWLVDGL�WHRUL\ H�J| UH�X] XQ�G| QHP �GHQJH�LOLúNLVL�DúD÷ÕGDNL�JLEL�LIDGH�HGLOLU��

< J  � �� � ; J � �XJ �

<W�±� ��� ; J  �� �

%HNOHQHQ�� EX� VHULQLQ� GR÷UXVDO� ELOHúHQLQLQ� GH� GXUD÷DQ� ROP DVÕGÕU���

( ÷HU� EX� LNL� GH÷LúNHQ� DUDVÕQGD� X] XQ� � G| QHP � � LOLúNLVL� � YDUVD� YH� LNLVL� GH� D\ QÕ�

VÕUDGD� E• W• QOHúLN� LVH� LNL� GH÷LúNHQGH� � RUWDN� � E• W• QOHúHQ� � RODUDN� � DGODQGÕUÕOÕU��

' L÷HU� � ELU� � LIDGH� � LOH� � RUWDN� E• W• QOHúP H� GH÷LúNHQOHU� DUDVÕQGD� X] XQ� G| QHP �

LOLúNLVLQLQ�YDUOÕ÷ÕQÕQ�LVWDWLVWLNVHO��RODUDN�J| VWHULOP HVLGLU���

2 UWDN�E• W• QOHúP Lú�VLVWHP OHULQ�WDKP LQL�LoLQ�LNL�\ | QWHP �NXOODQÕOÕU��

� � �( QJOH�* UDQJHU��� � � � � �

� � �- RKDQVHQ�7HVW��� � � � � �

0 RGHOH�GDKLO�HGLOHQ�W• P �LNWLVDGL�E• \ • NO• NOHULQ�GXUD÷DQOÕNODUÕQD��LOLúNLQ�

LQFHOHP HGH� 2 UWDN� %• W• QOHúP H� $QDOL] LQLQ� X\ JXODQDELOLUOL÷L� RUWD\ D� oÕNP ÕúWÕU��

<DSÕODFDN� EX� WHVWOH� NXUXODQ� P RGHOGHNL� WXWDUVÕ] � ELOJLOHUGHQ� NXUWXOP DVÕ�

KHGHIOHQP HNWHGLU�� $QFDN� EX� oDOÕúP DGD� ( QJOH�Granger(1987) y� ntemi 

X\ JXODQP ÕúWÕU��

� �� �� ��( QJOH�* UDQJHU�7HVWL�

; � �YH�< � ¶QLQ�G��E�VÕUDVÕQGD�RUWDN�E• W• QOHúLN�\ DQL�; � ��< � �a�&,�G�E��ROP DVÕ�

i� in: �

·  KHU�LNL�VHULGH��G�VÕUDVÕQGD�E• W• QOHúLN��

·  EX� GH÷LúNHQOHULQ� G�E� VÕUDVÕQGD� E• W• QOHúLN� D� ; � � � � D9 < � � � úHNOLQGH��

GR÷UXVDO�ELU�ED÷ÕQWÕQÕQ����
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NRúXOODUÕQÕ� VD÷ODP DVÕ� JHUHNP HNWHGLU�� %XUDGD� >D� �D9 ] vekt� r�  ortak 

E• W• QOHúP H� YHNW| U• G• U�� ; � � YH� < � 'nin her ikisi de I(1) olmak � zere, bu iki 

GH÷LúNHQ�DUDVÕQGDNL��X] XQ�G| QHP �LOLúNLQLQ���

<
K
� � � ; �

úHNOLQGH� ROGX÷X� YDUVD\ ÕOVÕQ�� ; � � YH� < � RUWDN� E• W• QOHúLN� YHNW| U• � > ��� @� LVH���������������������

; � � �< � a� &,�� �� �¶� GLU�� � $ \ UÕFD� < � ¶QLQ� � X] XQ� G| QHP � H÷LOLP L� � <
K
� ¶� GHQ� � VDSP DODUÕ�������

,� � �¶GÕU���

' H÷LúLN� RODVÕ� E• W• QOHúP H� YH� RUWDN� E• W• QOHúP H� GXUXP ODUÕQÕ� � GLNNDWH�

DODFDN��ROXUVDN��

< � � � ; � � �X� ��

olmak � zere �

� �� < � a�,�� � ��; � a�,�� � �YH�8 � a�,�� � ��LVH��; � �YH�< � �RUWDN�E• W• QOHúLN�GH÷LOGLU��

� �� < � a� ,�� � �� ; � a� ,�� � �YH�8 � a� ,�� � � � LVH� � ; � �YH�< � � �RUWDN�E• W• QOHúLNWLU�YH�

RUWDN�E• W• QOHúLN�YHNW| U• ��> ��1]'d� r.     �

� �� < � a� ,�� � �� ; � a� ,�� � � YH� 8 � a� ,�� � � � LVH� RUWDN� E• W• QOHúP H� LoLQ� � ELU�

DUDúWÕUP D�\ DSP DN�DQODP OÕ�GH÷LOGLU����

� �� < � a� ,�� � �� ; � a� ,�� � � YH� 8 � a� ,�� � � � LVH� � ; � � YH� < � � � RUWDN� E• W• QOHúLN�

GH÷LOGLU��

* HQHOOLNOH� P DNUR� HNRQRP LN� GH÷LúNHQOHU� GXUD÷DQ� GH÷LOGLU� YH� ] DP DQ�

serilerini etkileyen fakt� rleri i� erirler. Bu fakt� rler, WUHQG�� P HYVLP OLN�

KDUHNHWOLOLN�� NRQMRQNW• UHO� KDUHNHWOLOLN� YH� DUÕ] L� KDUHNHWOLOLNWLU�� $QFDN��

X\ JXODP DGD�GDKD�oRN�WUHQG�YH�P HYVLP OLN�KDUHNHWOLOLN�• ] HULQGH�GXUXOP DNWDGÕU���

6HULOHULQ� GXUD÷DQODúWÕUÕOP DVÕQÕQ� QHGHQL�� KDWD� WHULP LQH� DLW�

YDUVD\ ÕP ODUÕQÕ� VD÷OD\ DELOP HN� L� indir. B� ylelikle hata terimleri white  noise 

ROP DNWDGÕU�� <DQL� RUWDODP DVÕ� VÕIÕU�� YDU\ DQVÕ� VDELW� ROP DNWDGÕU�� 2 UWDODP D�

HWUDIÕQGD� G• ] HQOL� GD÷ÕOP DNWDGÕU�� ' XUD÷DQ� ROP DGÕ÷ÕQGD� RUWDODP DGDQ�

X] DNODúP DNWDGÕU���

$ \ UÕFD��GXUD÷DQ�ROP D\ DQ�ELU�GH÷LúNHQ�VHWL�LOH�NXUXODQ�ELU�P RGHO�H÷HU�

. ( . . � NXOODQÕODUDN� WDKP LQ� HGLOLUVH� KHUKDQJL� ELU� úRNWDQ� VRQUD� GH÷LúNHQOHU�



� � � �

ÕUDNVD\ DELOLU�� %X� GXUXP �� IDUNODUÕ� DOÕQDUDN� GXUD÷DQODúDQ� VHULOHUGH� oRN� | QHP OL�

RODELOHFHN� ELOJLOHUL� ND\ EROP DVÕQD� QHGHQ� RODFDNWÕU� YH� X] XQ� G| QHP � LOLúNLOHUL�

i� ermeyecektir. BiOLQGL÷L� JLEL� HNRQRP L� WHRULOHUL� � X] XQ� G| QHP � LOLúNLOHU� • ] HULQGH�

NXUXOP XúODUGÕU��( ÷HU�P RGHOOHU�WDP DP HQ�NÕVD�G| QHP �LOLúNLOHU�• ] HULQH�NXUXOXUVD�

X] XQ� G| QHP � GHQJH� LOLúNLVL� • ] HULQH� KHUKDQJL� ELU� úH\ � V| \ OHP HN� P • P N• Q�

ROP D\ DFDN� YH� D\ UÕFD� EX� W• U� P RGHOOHU� | QJ| U• � G| QHP L� X] DGÕNoD� oRN� N| W• �

WDKP LQOHU� YHUP H\ H� EDúOD\ DFDNWÕU�� øúWH� RUWDN� E• W• QOHúP HQLQ� | QHP L�EXUDGDGÕU��

2 UWDN� E• W• QOHúP H�� GXUD÷DQ� ROP D\ DQ� GH÷LúNHQOHU� DUDVÕQGD� GXUD÷DQ� X] XQ�

G| QHP OL� LOLúNL\ L� WDQÕP ODU�� <DQL� KDWDODUÕQ� NÕVD� G| QHP � GHQJHVL] OLNOHUL�

g� sterdikleri durumlarda, ] DP DQ� VHULVL� GH÷LúNHQOHUL� DUDVÕQGDNL� X] XQ� G| QHP �

LOLúNL\ L�EHOLUOHU���<XUGDNXO��� � � � � ��

� �� ��+ HQGU\ �<| QWHP L�

%X� \ DNODúÕP � E• \ • N� | Oo• GH� 6DUJDQ¶ÕQ� � � � � � P DNDOHVLQH�

GD\ DQP DNWDGÕU�� ' DKD�VRQUDNL�\ ÕOODUGD�EX�oDOÕúP D�' DYLGVRQ��� � � � � �� ' DYLGVRQ�

YH�+ HQGU\ � �� � � � � �P DNDOHOHUL\ OH�JHOLúWLULOP LúWLU��<DNODúÕP ��* LOEHUW��� � � � �� � � � � ��

3DJDQ��� � � � � �YH�+ HQGU\ ��� � � � �¶GH�ROGXNoD�DoÕN�ELU�úHNLOGH�VXQXOP XúWXU���

Hendry ªGenelden�� zele (General to Specific)º modelleme 

\ | QWHP LQL� � VXQP XúWXU�� <| QWHP � � � DúDP DGDQ� ROXúP DNWDGÕU� �3DJDQ�� � � � � ��

+HQGU\ ��� � � � � ��

� �� øNWLVDW�WHRULVLQGHQ�\ DUDUODQDUDN�JHQHO�ELU�P RGHO�NXUXOXU��

� �� 2 UWRJRQDO� YH� QLKDL� GHQJH� DQODP ÕQGD� \ RUXP ODQDELOHQ� GÕúVDO�

GH÷LúNHQOHUH��XODúP DN�LoLQ�P RGHO�UHSDUDP HWUL] H�HGLOLU��

� �� 0 RGHO� EDVLWOHúWLULOHUHN� YHULOHUH� X\ JXQ� HQ� N• o• N� YHUVL\ RQX�

EXOXQXU��

� �� Daha � nceki� DúDP DGD� ELoLP OHQGLULOP Lú� P RGHOLQ� WDKP LQ� J• F• �

VÕQDQÕU��

� �� Model, alternatif  modeller ile,ªi�  i� e ve i�  i� e olmayan 

�QHVWHG�QRQWHVWHG�´� WHVWOHU� � DUDFÕOÕ÷Õ� LOH� NDUúÕODúWÕUÕOÕU� YH��

istatistiki  anlamda  daha  iyi bir ªrakip�(rival)º  modelinin 

ROP DGÕ÷Õ�EHOLUOHQLU��



� � � �

* HQHO� 0 RGHO� JHQHOOLNOH� 2 WRUHJUHVLI� ' D÷ÕWÕOP Õú� * HFLNP H� 0 RGHOL�

�$XWRUHJUHVVLYH� ' LVWULEXWHG� / DJ�� $ ' / � � RODUDN� WDQÕP ODQÕU� YH� DúD÷ÕGDNL� JLEL�

g� sterilir. �

< J � � L < J M!L � � N < J M N �� ����� � O < J M O � � P ; J �� � L ; J M!L � N ; J M N �� ���� O ; J M Q � �XJ � � �� � �

(2.10) no'lu modele  biU�WDNÕP �NÕVÕWODP DODU�JHWLULOHUHN��| ] HO�ELU�P RGHOH�

XODúÕOÕU��

+HQGU\ � \ | QWHP L�� | ] HO� P RGHO� NXUXOP DVÕQGD� \ RO� J| VWHULFL� QLWHOLNWH�

³0 RGHO� . DEXO� ( WP H� . ULWHUOHUĹ� � VXQP DNWDGÕU�� g UQH÷LQ�� + HQGU\ � YH� 5 LFKDUG�

(1983)  model se� imi i� in 6 kriter � nermektedir.�

� �� 0 RGHOOHU�YHUL�NXOODQÕP ÕQD�X\ JXQ�ROP DOÕGÕU��

� �� 0 RGHOOHU�WHRUL�LOH�WXWDUOÕ�ROP DOÕGÕU��

� �� 8 \ JXQ� 0 RGHOOHU� HQ� D] ÕQGDQ� ] D\ ÕI� GÕúVDO� GH÷LúNHQOHUH� VDKLS�

ROP DOÕGÕU�� ( ÷HU� GH÷LúNHQOHU� ] D\ ÕI� GÕúVDO� GH÷LOVH�� EX� GXUXP GD�

LoVHOGLU�YH�P RGHO�HúDQOÕ�RODUDN�ELUOLNWH�LIDGH�HGLOP HOLGLU��

� �� 8 \ JXQ� P RGHOOHU�� VDELW� SDUDP HWUHOHU� LoHUP HOLGLU�� ( ÷HU� P RGHO��

SROLWLND� DQDOL] L� YH\ D� WDKP LQ� DP DoOÕ� NXOODQÕODFDN� LVH�� LOJLOL�

SDUDP HWUHOHU� | UQHNOHP � LoLQGH� YH\ D� GÕúÕQGD� D\ QÕ� GH÷HUOHU�

WDúÕP DOÕGÕU���

� �� 8 \ JXQ� ELU� P RGHO� JHQLú� oDSWD� UDNLS� P RGHOOHUL� LoHUP HOLGLU�� ( ÷HU�

ELU� P RGHO�� EDúND� ELU� P RGHOLQ� VRQXoODUÕQÕ� DoÕNOD\ DELOL\ RUVD� R�

P RGHOL� LoHUGL÷L� V| \ OHQHELOLU�� ø\ L� ELU� P RGHO� VDGHFH� YHUL\ L�

DoÕNODP DNOD� NDOP DP DOÕ�� D\ QÕ� ] DP DQGD� GLNNDWH� DOÕQDQ� UDNLS�

P RGHOOHULQ� EDúDUÕODUÕQÕ� YH� KDWDOÕ� WDUDIODUÕQÕ� GD� DoÕNODP DOÕGÕU�

�* LOEHUW��� � � � �� � � � ��

�

�

�
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h d h 1 &h �%g / h 0 �

0 2 ' ( / ø1 �. 8 5 8 / 0 $6,�9( �d g =h 0 / ( 1 0 ( 6ø�

%X� oDOÕúP DQÕQ� DP DFÕ�� Lo� ERUoODQP DQÕQ� IL\ DWODU� JHQHO� G• ] H\ L�

• ] HULQGHNL�HWNLVLQL�DUDúWÕUP DNWÕU��

%X�DP DFD�XODúDELOP HN�LoLQ��GH÷LúNHQOHULQ�� � � � �� �± 2002:4 d� nemine 

DLW�• o�D\ OÕN�YHULOHU�NXOODQÕOP Õú�YH���X] XQ�G| QHP �GH÷LúP HOHUL�J| UP HN�DP DFÕ\ OD�

2 UWDN�%• W• QOHúP H� $QDOL] L� \ DSÕOP Õú�� NÕVD� G| QHP � GH÷LúP HOHUL� J| UP HN�

DP DFÕ\ OD� +HQGU\ � \ | QWHP L� NXOODQÕOP ÕúWÕU�� 0 RGHOOHUL� WDKP LQ� HGHELOP HN� LoLQ�

( 9ø( : 6 �SDNHW�SURJUDP Õ�NXOODQÕOP ÕúWÕU���

7• UNL\ H¶GH� IL\ DW� KDUHNHWOHULQL� \ DQVÕWDQ� LNL� HQGHNV� YDUGÕU�� %XQODUGDQ�

ELULQFLVL� WRSWDQ� Hú\ D� IL\ DWODUÕQGDNL� GH÷LúLP OHUL� \ DQVÕWDQ� 7( ) ( � �7RSWDQ� ( ú\ D�

) L\ DW� ( QGHNVL�GLU�� %X� HQGHNVLQ� KHVDSODQP DVÕQGD� GLNNDWH� DOÕQDQ� P DOODU�

JHQHOOLNOH� W• NHWLFL\ H� XODúP D\ DQ�� • UHWLP � V• UHFLQGH� NXOODQÕODQ� P DOODUGÕU��

' ROD\ ÕVÕ\ OD�� EX� P DOODUÕQ� DOÕFÕODUÕ� GD� \ LQH� E• \ • N� | Oo• GH� P DO� YH� KL] P HW� • UHWHQ�

VHNW| UOHUGLU�� 6 | ] � NRQXVX� P DOODUÕQ� IL\ DWODUÕ� LVH� HQ� oRN� P DOL\ HWOHUGHNL�

GH÷LúLP OHUGHQ� HWNLOHQP HNWHGLU�� ' L÷HU� ELU� HQGHNV� LVH� 7h ) ( � �7• NHWLFL� ) L\ DW�

Endeksi)'dir. Bu endekse konu olan mal ve hizmetler, t� ketime y� nelik nihai 

P DOODU� YH� KL] P HWOHUGLU�� %X� oDOÕúP DGD� IL\ DWODU� JHQHO� G• ] H\ LQL� DoÕNOD\ DQ�

GH÷LúNHQ�RODUDN�7( ) ( �DOÕQP ÕúWÕU���

. ODVLN� øNWLVDGL� . XUDP � YH� 3DUDVDOFÕ� * | U• úH� J| UH� SL\ DVDGDNL� SDUD�

P LNWDUÕ�LOH� IL\ DWODU�G• ] H\ L�DUDVÕQGDNL�D\ QÕ� \ | QO• �YH�D\ QÕ�RUDQOÕ�ELU�LOLúNL�YDUGÕU���

%X�QHGHQOH�IL\ DWODU�JHQHO�G• ] H\ LQL�HWNLOH\ HFHN�GH÷LúNHQOHUGHQ�ELUL�RODUDN�SDUD�

DU] Õ� VHoLOP LúWLU�� $QFDN�� ELOLQGL÷L� JLEL� oRN� VD\ ÕGD� SDUD� DU] Õ� WDQÕP Õ� YDUGÕU� �0 � ��

0 � �� 0 � <�� 5 H] HUY� 3DUD« ���� %X� oDOÕúP DGD� SDUD� DU] Õ� GH÷LúNHQL� RODUDN� 0 � <�

DOÕQP ÕúWÕU���

� � � � � \ ÕOÕQGD� 6DUJHQW� YH� : DOODFH� WDUDIÕQGDQ� RUWD\ D� DWÕODQ� ³+Rú�

2 OP D\ DQ� 0 RQHWDULVW� $ULWP HWLŃ� LVLP OL� | QHUP H\ H� J| UH�� P DOL\ H� SROLWLNDVÕQÕQ�



� � � �

HWNLQ�ROGX÷X�YH�SDUD�SROLWLNDVÕQÕQ�P DOL\ H�SROLWLNDVÕQÕQ�HWNLVL�DOWÕQGD�EXOXQGX÷X�

YDUVD\ ÕP Õ� JHoHUOLGLU�� d • QN• � K• N• P HW� E• WoH� DoÕ÷ÕQÕ� NDSDWDELOP HN� LoLQ� \ D�

ERUoODQDFDN� \ D� GD� SDUDVDO� JHQLúOHP H\ H� JLGHFHNWLU�� + • N• P HWOHU� E• WoH�

DoÕNODUÕQÕ� ERUoODQDUDN� NDSDWWÕNODUÕ� V• UHFH� SDUD� SROLWLNDVÕQÕQ� HQIODV\ RQ�

� zerindeki etkisi devam edecektir. Ancak, bor� lanmada ki b� y� me b� t� e 

DoÕ÷ÕQGD� V• UHNOL� ELU� DUWÕúD� QHGHQ� ROP D\ D� EDúODGÕ÷Õ� DQGD� DUWÕN� SDUD� SROLWLNDVÕ�

WÕNDQP D\ D� EDúODP ÕúWÕU�� %XQGDQ� VRQUD� SDUD� DU] ÕQGD� ELU� DUWÕú� GDOJDVÕ\ OD�

HQIODV\ RQ� RUDQÕQGD� ELU� VÕoUDP D� \ DUDWDFDNWÕU�� %X� WHRULGHQ� KDUHNHWOH�� EX�

oDOÕúP DGD�� IL\ DW�G• ] H\ LQL�HWNLOH\ HQ�LNL�GH÷LúNHQ�RODUDN i�  bor� lanma ve b� t� e 

DoÕ÷Õ�GH÷LúNHQOHUL�GH�DOÕQP ÕúWÕU���

%LOLQGL÷L� JLEL� HNRQRP LGH� IL\ DWODUÕ� HWNLOH\ HFHN� oRN� | QHP OL� IDNW| UOHU�

YDUGÕU�� $QFDN� EX� oDOÕúP D� GD� IL\ DWODUÕ� HWNLOH\ HFHN� W• P � IDNW| UOHU� \ HULQH� • o�

GH÷LúNHQ� �SDUD� DU] Õ�� Lo� ERUoODQP D�� E• WoH� DoÕ÷Õ�� VHoLOP LúWLU�� %X� GH÷LúNHQOHULQ�

VHoLP LQGH� JHQHOOLNOH� K• N• P HWOHULQ� E• WoH� DoÕ÷ÕQÕ� NDSDWDELOP HN� LoLQ� \ D�

ERUoODQP D\ Õ� \ D� GD� SDUDVDO� JHQLúOHP H\ L� VHoP HVL� GLNNDWH� DOÕQP ÕúWÕU�� $ \ UÕFD�

P DOL\ H� SROLWLNDVÕQÕQ� HWNLQ� ROGX÷X� ELU� HNRQRP LGH� K• N• P HWOHU� E• WoH� DoÕNODUÕQÕ�

bor� lanma ile kaSDWP D\ D� oDOÕúÕUODU�� %RUoODQP D� GHYDP � HWWLNoH� UHHO� IDL] OHU�

artacak ve h� k� metler faizleri � demek i� in bile bor� lanmaya gidecektir. Bu 

GXUXP GD� K• N• P HWLQ� VHoLP L� SDUDVDO� JHQLúOHP H� RODFDNWÕU�� %X� GXUXP �

HQIODV\ RQD� \ RO� DoDFDNWÕU�� øúWH� EX� oDOÕúP DGD� 6DUJHQW� YH� : DOODFH¶ÕQ�

oDOÕúP DVÕQÕQ�7• UNL\ H�LoLQ�JHoHUOL�ROXS�ROP DGÕ÷Õ�GD�WHVW�HGLOP LúWLU���

<XNDUÕGDNL� DoÕNODP DODUGD� GD� DQODúÕODFD÷Õ� • ] HUH� P RGHO� DúD÷ÕGDNL�

úHNLOGH�NXUXOP XúWXU���

3 R  �ES �� �ET 0 R �� �EU ø%6 R �� �EV %$ R �� �XR � � �� � �

%XUDGD������3 R  = Fiyatlar genel d� zeyi  (1987=100)�

�����������������0 R  �3DUD�DU] Õ��0 � <��0 LO\ DU�7/ ��

�����������������ø%6 �øo�ERUoODU��0 LO\ DU�7/ ��

�����������������%$� �%• WoH�DoÕ÷Õ��0 LO\ DU�7/ ��

7• UNL\ H¶GH� Lo� ERUoODQP DQÕQ� | ] HOOLNOH� � � � � � VRQUDVÕQGD� DUWWÕ÷Õ� J| ] | Q• QGH�

EXOXQGXUXOGX÷XQGDQ�� V| ] � NRQXVX� P RGHO� � � � � �� � ±� � � � � �� � • o� D\ OÕN� YHULOHU�

NXOODQÕODUDN�WDKP LQ�HGLOP LúWLU��
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øON�RODUDN�P RGHOGHNL�GH÷LúNHQOHULQ�GXUD÷DQ�ROXS�ROP DGÕNODUÕ�$ ' ) �WHVWL�

\ DSÕODUDN�WHVW�HGLOP LúWLU���$ ' ) �WHVWL�LoLQ�DúD÷ÕGDNL�P RGHO�NXOODQÕOP ÕúWÕU���

��������������������������� W
; R � � �� � ; R X>T �� � Y ; R X+Z �� �XR �Z [�T

%XUDGD� ; R  incelenecek olan zaman serisini g� stermektedir. Test 

HGLOHFHN�KLSRWH] ��

+ S � ���  �� �VHUL�GXUD÷DQ�GH÷LOGLU��

+ S � ��� � ��� ��VHUL�GXUD÷DQGÕU��

7DEOR��� �� �GH÷LúNHQOHULQ�GXUD÷DQOÕN�G• ] H\ OHULQL�J| VWHUP HNWHGLU��

��������������������������7$%/2�������$')�7(67�6218&8�

'(öøù.(1/(5� 'h=(<� ���6,5$�)$5.�
3 R � � � �� � � � � �� � ��N � ��

0 R � � � �� � � � � �� � ��N � ��

ø%6 R � � � �� � � � � �� � ��N � ��

%$ R � � �� � � � � �� � ��N � ��

S � T\S � �� � �� � ����������� S � S+]  �� � �� � �������������� S_^ S�T  �� �� � ��

7DEOR�� �� ¶GH�GH�J| U• OHFH÷L�• ] HUH�GH÷LúNHQOHU�� �VÕUD�IDUN�GXUD÷DQGÕU���

�����(QJOH�*UDQJHU¶LQ����$úDPDOÕ�7DKPLQ�<|QWHPL�
<| QWHP LQ� LON� DúDP DVÕQGD�� X] XQ� G| QHP � SDUDP HWOHU� WDKP LQ� HGLOLU��

øNLQFL�DúDP DVÕQGD�LVH��ELULP �N| N�WHVWi ile hatalar g� zden ge� irilir.�

%LULQFL�$úDPD�
/ 3 R  �� � �� � � ��� ��� �� � � � �/ ø%6 R ��� ��� �� � �/ 0 R �� ��� �� � � �%$ R � � �� � �
��W�® ��� � � �� � � ������ � �� � � � ������������� � �� � � � ���������� � �� � � � ���

5
U
 �� �� � �������) � �� � � � �� �����������������GZ� �� �� � �
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� 
 � �/ � �' H÷LúNHQLQ�ORJDULWP LN�GH÷HUL��

øNLQFL�$úDPD�
%LULQFL�DúDP DGD�HOGH�HGLOHQ�KDWD�WHULP LQH�ELULP �N| N�WHVWL�X\ JXODQÕU��

+ S ���b � ��2 UWDN�%• W• QOHúP H�\ RNWXU��

+ ` ���b�� �� �2 UWDN�E• W• QOHúP H�YDUGÕU��

DXR  � XR X>T � � � YR � GHQNOHP LQGH� � � <� � � YH� DQODP OÕ� LVH� ELULQFL� DúDP DGDQ�

HOGH�HGLOHQ�GH÷LúNHQOHUH�DLW�SDUDP HWUHOHU�X] XQ�G| QHP �SDUDP HWUHOHULGLU����

7DEOR�� �� ��KDWD�WHULP LQH�DLW�' ) �WHVW�VRQXFXQX�YHUP HNWHGLU��
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� � � � � � � � S_^ T\S � �� �� � �� acb a)d �  � � � � � � � acb a+e �  � � � � � � �

7DEOR�� �� ¶GHQ�GH�J| U• OHFH÷L�• ] HUH��+ ` �KLSRWH] L�. DEXO�HGLOP LúWLU���� �� � �

QR¶OX� GHQNOHP � X] XQ� G| QHP � GHQJH� LOLúNLVLQL� J| VWHUP HNWHGLU�� %XQD� J| UH�� SDUD�

DU] ÕQGDNL� � � � ¶OLN� DUWÕú�� IL\ DWODU�JHQHO� G• ] H\ LQL� � � � �� � �DUWWÕUÕUNHQ��Lo�ERUoODUGD�

� � � ¶OLN� DUWÕú�� IL\ DWODUÕ� � � � �� � � YH� E• WoH� DoÕ÷ÕQGDNL� DUWÕú�� IL\ DWODUÕ� � � � �� � � �

DUWWÕUP DNWDGÕU����

�����+HQGU\�<|QWHPL�
+ HQGU\ �� * HQHOGHQ±g ] HOH� 0 RGHOOHP H� \ | QWHP LQL� VXQP XúWXU�� <| QWHP �

GH�L] OHQHQ�\ RO��DúD÷ÕGD�DoÕNODQP ÕúWÕU��

( NRQRP L�WHRULVLQGHQ�KDUHNHWOH�GHQJH�LOLúNLVLQH�HWNL�HGHQ�GH÷LúNHQOHUL�

NDSVD\ DQ�ELU�P RGHO�NXUXOP XúWXU��

3 R � �I� �0 R ��ø%6 R ��%$ R � �

) L\ DWODUÕ� HWNLOH\ HQ� GH÷LúNHQOHU� EHOLUOHQGLNWHQ� VRQUD� . ÕVÕWODQP DP Õú��

2 WRUHJUHVLI� ' D÷ÕWÕOP Õú�* HFLNP H��2 ' * ��P RGHOL�NXUXOP XúWXU��d • QN• �HNRQRP LN�
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birimlerin normal olarak dinamik bir � er� evede faaliyet g� sterdikleri g� z� n� ne 

DOÕQÕUVD�� DoÕNOD\ ÕFÕ� GH÷LúNHQ� VHWL� LoLQGH� LOJLOL� GH÷LúNHQLQ� JHFLNP H� \ DSÕODUÕQÕQ�

GD�EXOXQP DVÕ�JHUHNOLGLU���

W W W W
3W� �I� � �3 R X f ����� �0 R X f ��� �ø%6 R X f ��� %$ R X f �� �������������������������������������������� � �� � �f [�T f [�S f [)S f [�S

� � �� � � QR¶OX� P RGHOLQ� JHFLNP H� VD\ ÕVÕQÕ� EHOLUOHP HN� DP DFÕ\ OD� $,&� �$NDLNH� %LOJL�

. ULWHUL�� NXOODQÕOP ÕúWÕU�� 7DEOR� � �� �� $ ,&� NULWHULQH� J| UH� JHFLNP H� VD\ ÕVÕQÕ�

YHUP HNWHGLU�����

7DEOR������$,&�.5ø7(5ø1(�*g5(�*(&ø.0(�6$<,6,�

�� $,&�
N � � � � �� � �

N � � � � �� � �

N � � � � �� � �

N � � � � �� � �
N � � � � �� � �

7DEOR�� �� ¶GHQ�GH�J| U• OHFH÷L�• ] HUH�$,&�GH÷HUL�HQ�N• o• N�RODQ�JHFLNP H�

VD\ ÕVÕ�� ¶W• U��

�� �� � �QR¶OX�P RGHO�GH�JHFLNP H�VD\ ÕVÕ�� �RODUDN�EXOXQP XúWXU��

7DEOR� � �� �� * HQHO� P RGHOLQ� VRQXoODUÕQÕ� YHUP HNWHGLU�� * HQHO� P RGHOGH��

E• WoH�DoÕ÷Õ�GÕúÕQGDNL�GH÷LúNHQOHULQ�ORJDULWP LN�GH÷HUOHUL�DOÕQP ÕúWÕU����
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%$ R X!T � � � �� � � � � � � � �� � � � �

/ 7( ) ( R X!T � � �� � � � � � � �� � � � �

/ 7( ) ( R X U � � �� � � � � � � �� � � � �
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����������5
U
 �� �� � ����$ ,& ��� �� � ����)  �� � � � � �� ���Sh U  �� �� � � � ��GZ � �� � �

7DEOR� � �� ¶GH� GH÷LúNHQOHUH� DLW� SDUDP HWOHULQ� HNRQRP LN� \ | QGH�

EHNOHQWLOHUH� X\ JXQOX÷X� YH� LVWDWLVWLNL� DoÕGDQ� DQODP OÕOÕ÷Õ� LQFHOHQP LúWLU���

øVWDWLVWLNVHO� EDNÕP GDQ� DQODP VÕ] � YH� EHNOHQWLOHUH� X\ JXQ� ROP D\ DQ� GH÷LúNHQOHU�

P RGHOGHQ� GÕúODQP ÕúWÕU�� * HUL� NDODQ� GH÷LúNHQOHUOH� P RGHO� WHNUDU� WDKP LQ�

HGLOP LúWLU�� * HQHO� ELU� P RGHOGHQ� ELU� VRQUDNL� P RGHOH� JHoLúWH� NÕVÕWODQP Õú� ) � WHVWL�

X\ JXODQP ÕúWÕU��

%XQD�J| UH�HOGH�HGLOHQ�| ] HO�P RGHO�7DEOR�� �� ¶GH�YHULOP LúWLU��
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7DEOR� � �� ¶WHQ� GH� J| U• OHFH÷L� • ] HUH� IL\ DWODUGDNL� NÕVD� G| QHP �

GH÷LúP HOHU��

·  Bir d� nem � nceki fiyatlara,�

·  t ve iki d� nem � nceki i�  bor� lanmalara,�

·  h o�G| QHP �| QFHNL�E• WoH�DoÕ÷ÕQD��

·  W�G| QHP LQGHNL�SDUD�DU] ÕQD�ED÷OÕGÕU��

Bu sonu� lara g� re, 1990�� � � � � G| QHP LQGH� Lo� ERUoODUÕQ� \ DUDWWÕ÷Õ�

SDUDVDO� HWNLOHULQ� YH� | ] HOOLNOH� HQIODV\ RQLVW� EHNOH\ LúOHULQ� | QHP � ND] DQGÕ÷Õ�

s� ylenebilir. �
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7DEOR��� �� ¶GD�Lo�ERUoODQP D�YH�IL\ DWODU�JHQHO�G• ] H\ L�DUDVÕQGDNL�LOLúNLOHUL�

J| VWHUHQ�DP SLULN�oDOÕúP DODU�| ] HWOHQP LúWLU��
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%X� oDOÕúP DGD� | ] HOOLNOH� � � � � � \ ÕOÕQÕQ� LNLQFL� \ DUÕVÕQGDQ� LWLEDUHQ� \ R÷XQ�

ELU� úHNLOGH� X\ JXODP D\ D� NRQXODQ� Lo� ERUoODQP DQÕQ�� IL\ DWODU� JHQHO� G• ] H\ L�

• ] HULQGHNL� HWNLVL� DUDúWÕUÕOP ÕúWÕU�� %X� DP DFD� XODúDELOP HN� LoLQ� GH÷LúNHQOHULQ�

� � � � �� � � � � � �� � G| QHP LQH� DLW� • o� D\ OÕN� YHULOHU� NXOODQÕOP Õú� YH� X] XQ� G| QHP �

GH÷LúP HOHUL� J| UP HN� DP DFÕ\ OD� 2 UWDN�%• W• QOHúP H� $QDOL] L� \ DSÕOP Õú�� NÕVD�

dönem dH÷LúP HOHUL�J| UP HN�DP DFÕ\ OD�+ HQGU\ �<| QWHP L�NXOODQÕOP ÕúWÕU�����

øQFHOHQLOHQ� G| QHP GH�� E• WoH�DoÕ÷Õ��Lo�ERUoODQP D�YH�SDUD�DU] Õ�� IL\ DWODU�

JHQHO� G• ] H\ LQL� HWNLOH\ HQ� WHP HO� GH÷LúNHQOHU� RODUDN� HOH� DOÕQP ÕúWÕU�� 2 UWDN�

%• W• QOHúP H� $QDOL] L� VRQXFXQGD�� Lo� ERUoODQP D�� E• WoH� DoÕ÷Õ� YH� � SDUD� DU] ÕQÕQ�

IL\ DWODU�JHQHO�G• ] H\ L�• ] HULQGH�HWNLOL�ROGX÷X�J| U• OP • úW• U��7• UNL\ H¶GH�X\ JXODQDQ�

SROLWLNDODU� QHGHQL\ OH�� E• WoHQLQ� V• UHNOL� DoÕN� YHULU� KDOH� JHOP HVL� YH� EX�

DoÕNODUÕQGD� Lo� ERUoODQP D� \ ROX\ OD� NDSDWÕOP DVÕ�� ERUoODUÕQ� DUWP DVÕQD� QHGHQ�

ROP XúWXU�� $ \ UÕFD�� EX� G| QHP GH� IDL] � RUDQODUÕQGDNL� KÕ] OÕ� \ • NVHOLú� LOH� ELUOLNWH�

YDGHOHUGHNL� NÕVDOP DODU�� SDUD� DU] ÕQÕ� DUWÕUDUDN� IL\ DWODU� JHQHO� G• ] H\ L� • ] HULQGH�

HWNL� \ DUDWP ÕúWÕU�� ' ROD\ ÕVÕ\ OD�� V| ] � NRQXVX� G| QHP GH� Lo� ERUoODQP D� KHP � GLUHNW�

KHP �GH�SDUD�DU] Õ�DUDFÕOÕ÷Õ�LOH�IL\ DWODU�JHQHl düzeyini etkileyen önemli bir unsur 

ROP XúWXU���

+ HQGU\ � <| QWHP L� NXOODQÕODUDN�� IL\ DWODUGDNL� NÕVD� G| QHP � GH÷LúP HOHU�� ELU�

G| QHP � | QFHNL� IL\ DWODUD�� • o�G| QHP � | QFHNL�E• WoH�DoÕ÷ÕQD��W�G| QHP LQGHNL�SDUD�

DU] ÕQD� YH� W� YH� LNL� G| QHP � | QFHNL� Lo� ERUoODQP DODUD� ED÷OÕ� EXOXQP XúWXU�� %X�

VRQXoODUD� J| UH�� Lo� ERUo� VWRNX�HQIODV\ RQLVW� EHNOH\ LúOHUGHQ� GROD\ Õ� NÕVD� YDGHOL�

ELU� \ DSÕ� J| VWHUP HNWH� YH� EX� YDGHOHUGHNL� NÕVDOP DODU�� 2 UWDN� %• W• QOHúP H�

$QDOL] LQGH�ROGX÷X�JLEL��SDUD�DU] ÕQÕ�DUWÕUDUDN�IL\ DWODU�JHQHO�G• ] H\ L�• ] HULQGH�HWNL�

\ DUDWP DNWDGÕU��

%X�GXUXP �6DUJHQW�YH�: DOODFH�WDUDIÕQGDQ�RUWD\ D�DWÕODQ�³+ Rú�2 OP D\ DQ�

0 RQHWDULVW� $ULWP HWLŃ� LVLP OL� | QHUP H\ H� J| UH�� P DOL\ H� SROLWLNDVÕQÕQ� HWNLQ� ROGX÷X
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YH� SDUD� SROLWLNDVÕQÕQ� P DOL\ H� SROLWLNDVÕQÕQ� HWNLVL� DOWÕQGD� EXOXQGX÷X�

YDUVD\ ÕP ÕQÕQ�7• UNL\ H�LoLQ�JHoHUOL�ROGX÷XQX�GD�J| VWHUP HNWHGLU��

6RQXo� RODUDN�� E• WoH� DoÕNODUÕ� YH� EX� DoÕNODUÕ� NDSDWP D� GD� NXOODQÕODQ� Lo�

ERUoODQP DQÕQ� | ] HOOLNOH� P DOL� SROLWLNDODUÕQ� HWNLQ� ROGX÷X� HNRQRP LOHUGH� IL\ DWODU�

JHQHO�G• ] H\ L�• ] HULQGH�DUWÕú�\ | QO• �ELU�HWNLVLQLQ�ROGX÷XQX�V| \ OH\ HELOLUL] ���

%X� DUDGD�� � � � � � \ ÕOÕQGDQ� VRQUD� X\ JXODQP D\ D� oDOÕúÕODQ� HNRQRP LN�

SURJUDP � VRQXFXQGD�� \ DSÕODQ� X\ JXODP DODUÕQ� | ] HOOLNOH� � � � � � \ ÕOÕQGDQ� LWLEDUHQ�
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øVWDQEXO��7h 6ø$ ' ���

�

<XUGDNXO�� ) �� � � � � � � �� ( NRQRP HWULGH� <HQL� ( ÷LOLP OHU�� + HQGU\ � YH� 6LP V�
Yöntemleri: “Döviz Kuru Üzerine Bir Uygulama”. Ankara. G.Ü. Sosyal 
%LOLP OHU�( QVWLW• V• ��<D\ ÕP ODQP DP Õú�' RNWRUD�7H] L���

�

�

�

�

�

�

�

�

�

�



� � � �

(.���
ød�%25d�672.8������������

�hd�$</,.�'g1(0/(5����������������������0LO\DU�7/�
����4��� � � �� � � �� �� ����4��� � �� � � �� � � ��

����4��� � � �� � � �� �� ����4��� � �� � � �� � � ��

����4��� � � �� � � �� �� ����4��� � �� � � �� � � ��

����4��� � � �� � � �� �� ����4��� � �� � � �� � � ��

����4��� � � �� � � �� �� ����4��� � �� � � �� � � ��

����4��� � � �� � � �� �� ����4��� � �� � � �� � � ��

����4��� � � �� � � �� �� ����4��� � �� � � �� � � ��

����4��� � � �� � � �� �� ����4��� � �� � � �� � � ��

����4��� � � � �� � � �� �� ����4��� � �� � � �� � � ��

����4��� � � � �� � � �� �� ����4��� � � �� � � �� � � ��

����4��� � � � �� � � �� �� ����4��� � � �� � � �� � � ��

����4��� � � � �� � � �� �� ����4��� � � �� � � �� � � ��

����4��� � � � �� � � �� �� ����4��� � � �� � � �� � � ��

����4��� � � � �� � � �� �� ����4��� � � �� � � �� � � ��

�����4��� � � � �� � � �� �� ����4��� � � �� � � �� � � ��

����4��� � � � �� � � �� �� ����4��� � � �� � � �� � � ��

����4��� � � � �� � � �� �� ����4��� � � �� � � �� � � ��

����4��� � � � �� � � �� �� ����4��� � � �� � � �� � � ��

����4��� � � � �� � � �� �� ����4��� � � �� � � �� � � ��

����4��� � � � �� � � �� �� ����4��� � � �� � � �� � � ��

����4��� � � � �� � � �� �� ����4��� � � � �� � � �� � � ��

����4��� � �� � � �� � � �� �� ����4��� � � � �� � � �� � � ��

����4��� � �� � � �� � � �� �� ����4��� � � � �� � � �� � � ��

����4��� � �� � � �� � � �� �� ����4��� � � � �� � � �� � � ��

����4��� � �� � � �� � � �� �� ����4��� � � � �� � � �� � � ��

����4��� � �� � � �� � � �� �� ����4��� � � � �� � � �� � � ��

0 .0 E + 0 0

4 .0 E + 0 7

8 .0 E + 0 7

1 .2 E + 0 8

1 .6 E + 0 8

1 9 9 0 1 9 9 2 1 9 9 4 1 9 9 6 1 9 9 8 2 0 0 0 2 0 0 2

IC  B O R C  S T O K U

�



� � � �

(.���
�����0�<�787$5/$5,�������0LO\DU�7/�

�hd�$</,.�'g1(0/(5�����4�������4����
����4��� � � �� � � �� � �� ����4��� � �� � � �� � � �� � �
����4��� � � �� � � �� � �� ����4��� � �� � � �� � � �� � �

����4��� � � �� � � �� � �� ����4��� � �� � � �� � � �� � �
����4��� � � �� � � �� � �� ����4��� � �� � � �� � � �� � �

����4��� � � �� � � �� � �� ����4��� � �� � � �� � � �� � �

����4��� � � � �� � � �� � �� ����4��� � �� � � �� � � �� � �

����4��� � � � �� � � �� � �� ����4��� � � �� � � �� � � �� � �

����4��� � � � �� � � �� � �� ����4��� � � �� � � �� � � �� � �

����4��� � � � �� � � �� � �� ����4��� � � �� � � �� � � �� � �

����4��� � � � �� � � �� � �� ����4��� � � �� � � �� � � �� � �

����4��� � � � �� � � �� � �� ����4��� � � �� � � �� � � �� � �

����4��� � � � �� � � �� � �� ����4��� � � �� � � �� � � �� � �

����4��� � � � �� � � �� � �� ����4��� � � �� � � �� � � �� � �

����4��� � � � �� � � �� � �� ����4��� � � �� � � �� � � �� � �

����4��� � � � �� � � �� � �� ����4��� � � �� � � �� � � �� � �

����4��� � � � �� � � �� � �� ����4��� � � �� � � �� � � �� � �

����4��� � � � �� � � �� � �� ����4��� � � �� � � �� � � �� � �

����4��� � � � �� � � �� � �� ����4��� � � �� � � �� � � �� � �

����4��� � � � �� � � �� � �� ����4��� � � �� � � �� � � �� � �

����4��� � �� � � �� � � �� � �� ����4��� � � �� � � �� � � �� � �

����4��� � �� � � �� � � �� � �� ����4��� � � �� � � �� � � �� � �

����4��� � �� � � �� � � �� � �� ����4��� � � � �� � � �� � � �� � �

����4��� � �� � � �� � � �� � �� ����4��� � � � �� � � �� � � �� � �

����4��� � �� � � �� � � �� � �� ����4��� � � � �� � � �� � � �� � �

����4��� � �� � � �� � � �� � �� ����4��� � � � �� � � �� � � �� � �

����4��� � �� � � �� � � �� � �� ����4��� � � � �� � � �� � � �� � �

�

0 .0E +0 0

2 .0E +0 7

4 .0E +0 7

6 .0E +0 7

8 .0E +0 7

1 .0E +0 8

1 .2E +0 8

1 .4E +0 8

1 9 9 0 1 9 9 2 1 9 9 4 1 9 9 6 1 9 9 8 2 0 0 0 2 0 0 2

M 2 +D O V IZ  TE V D IA T H E S A B I

�
�



� � � �

(.���
7()(�ø1'(.6������ �����

9(�%ø5�g1&(.ø�<,/$�*g5(�<,//,.�$57,ù�25$1/$5,�
�hd�$</,.�'g1(0/(5�����4�������4����

����4��� � � � �� � � � � �� � � � �� ����4��� � � �� � � �� � � � � �� � � �

����4��� � � � �� � � � � �� � � � �� ����4��� � � �� � � �� � � � � �� � � �

����4��� � � � �� � � � � �� � � � �� ����4��� � � �� � � �� � � � � �� � � �

����4��� � � � �� � � � � �� � � � �� ����4��� � � �� � � �� � � � � �� � � �

����4��� � � � �� � � � � �� � � � �� ����4��� � � �� � � �� � � � � �� � � �

����4��� � � � �� � � � � �� � � � �� ����4��� � � �� � � �� � � � � �� � � �

����4��� � � � �� � � � � �� � � � �� ����4��� � � �� � � �� � � � � �� � � �

����4��� � � � �� � � � � �� � � � �� ����4��� � � �� � � �� � � � � �� � � �

����4��� � � � �� � � � � �� � � � �� ����4��� � � �� � � �� � � � � �� � � �

����4��� � �� � � �� � � � � �� � � � �� ����4��� � � �� � � �� � � � � �� � � �

����4��� � �� � � �� � � � � �� � � � �� ����4��� � � �� � � �� � � � � �� � � �

����4��� � �� � � �� � � � � �� � � � �� ����4��� � � �� � � �� � � � � �� � � �

����4��� � �� � � �� � � � � �� � � � �� ����4��� � � �� � � �� � � � � �� � � �

����4��� � �� � � �� � � � � �� � � � �� ����4��� � � �� � � �� � � � � �� � � �

����4��� � �� � � �� � � � � �� � � � �� ����4��� � � �� � � �� � � � � �� � � �

����4��� � �� � � �� � � � � �� � � � �� ����4��� � � �� � � �� � � � � �� � � �

����4��� � �� � � �� � � � � �� � � � �� ����4��� � � �� � � �� � � � � �� � � �

����4��� � �� � � �� � � � � � �� � � � �� ����4��� � � �� � � �� � � � � �� � � �

����4��� � �� � � �� � � � � � �� � � � �� ����4��� � � � �� � � �� � � � � �� � � �

����4��� � �� � � �� � � � � � �� � � � �� ����4��� � � � �� � � �� � � � � �� � � �

����4��� � �� � � �� � � � � � �� � � � �� ����4��� � � � �� � � �� � � � � �� � � �

����4��� � �� � � �� � � � � �� � � � �� ����4��� � � � �� � � �� � � � � �� � � �

����4��� � �� � � �� � � � � �� � � � �� ����4��� � � � �� � � �� � � � � �� � � �

����4��� � �� � � �� � � � � �� � � � �� ����4��� � � � �� � � �� � � � � �� � � �

����4��� � � �� � � �� � � � � �� � � � �� ����4��� � � � �� � � �� � � � � �� � � �

����4��� � � �� � � �� � � � � �� � � � �� ����4��� � � � �� � � �� � � � � �� � � �

0

4 0 0 0 0

8 0 0 0 0

1 2 0 0 0 0

1 6 0 0 0 0

2 0 0 0 0 0

2 4 0 0 0 0

1 9 9 0 1 9 9 2 1 9 9 4 1 9 9 6 1 9 9 8 2 0 0 0 2 0 0 2

T E F E

�



� � � �

(.���
%h7d(�$d,./$5,�

���������.2162/ø'(�%h7d(<(�*g5(�����0LO\DU�7/�
����4��� � � �� � � �� �� ����4��� � � � � �� � � ��

����4��� � � �� � � �� � ����4��� � � �� � � �� � � ��

����4��� � � �� � � �� � ����4��� � � � � �� � � ��

����4��� � � � �� � � �� � ����4��� � � � � �� � � ��

����4��� � � �� � � �� � ����4��� � � �� � � �� � � ��

����4��� � � �� � � �� � ����4��� � � �� � � �� � � ��

����4��� � � � �� � � �� � ����4��� � � � � �� � � ��

����4��� � � � �� � � �� � ����4��� � � �� � � �� � � ��

����4��� � � �� � � �� � ����4��� � � �� � � �� � � ��

����4��� � � � �� � � �� � ����4��� � � �� � � �� � � ��

����4��� � � � �� � � �� � ����4��� � � �� � � �� � � ��

����4��� � � � �� � � �� � ����4��� � � �� � � �� � � ��

����4��� � � � �� � � �� � ����4��� � � �� � � �� � � ��

����4��� � � � �� � � �� � ����4��� � � �� � � �� � � ��

����4��� � � � �� � � �� � ����4��� � � �� � � �� � � ��

����4��� � � � � �� � � �� � ����4��� � � �� � � �� � � ��

����4��� � � � �� � � �� � ����4��� � � � �� � � �� � � ��

����4��� � � � �� � � �� � ����4��� � � � �� � � �� � � ��

����4��� � � � �� � � �� � ����4��� � � � �� � � ��

����4��� � � � � �� � � �� � ����4��� � � �� � � �� � � ��

����4��� � � � �� � � �� � ����4��� � � � �� � � �� � � ��

����4��� � � � � �� � � �� � ����4��� � � � �� � � �� � � ��

����4��� � � � � �� � � �� � ����4��� � � � �� � � �� � � ��

����4��� � � � � �� � � �� � ����4��� � � � �� � � �� � � ��

����4��� � � � � �� � � �� � ����4��� � � � �� � � �� � � ��

����4��� � � � � �� � � �� �� ����4��� � � � �� � � �� � � ��

�

-4 .E + 0 7

-3 .E + 0 7

-2 .E + 0 7

-1 .E + 0 7

0 .E + 0 0

1 9 9 0 1 9 9 2 1 9 9 4 1 9 9 6 1 9 9 8 2 0 0 0 2 0 0 2

K O N S O L ID E  B U T C E  A C IG I

�


