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@ ERWOCP D JHIP Wi Sh DVD H\RQRP IBGUQCH JHCHANB! oRN DP Do©@
NX@QP ORDQ ElU INWDWSROMDVO DIDF@GBD) 96X HNRQRP IBGLEH Ke N P HVBIU Lo
ERWOQP DO NDP X Do®DU® YH « BAMHQ DAVDSO\ D> U@ 11DQVP DQO
\ DQOCED HUMDGS \ | GHWP L NRQVIQNAU SROMXDVORDUDN GD NX@CDEI® HNMAU
+HU\ @ JIGHHN DUBQ YH | Q| UORQ «] HIQEH JHOHNBUHQ NDP X Ee \bH
DoADUOCHEHA B1 lo ERGOQP D WNQ-L 7« U\ HIEH EXJ» CH NDADUNRQYIQNALHO
DP Do@U olQ Klo NX@Q® DP OV @ ERWOQP DQD) WiGYL VDGHH NDP X
DoDUOXD 11IQDQVP DQOIBI VQOODNDE @ VRQ \ @UED IVH Eo\ ¢ N | @ GH ERW
VHYIV \ e N Q@ NDWIADP D DP DF@D \ | GHIN RDUDN NX@Q®P GVl 96X GXUXP XQ
HAOM RQ+ ] HIQGH WMV NDo@@® D} G

%X oD@P DQI DP DFOGD H\RQRP IGH \ @WEDJ| CGHP @Er sorun olan ¢
ERWOQP DQD I\ DBUIHHOS ] H\ Le ] HUIQGHN_HWMMQ DUDIVGEP DN@

(NRQRPL OMDWUY QCH | QP @ J| WUBWEHQ Elll RDQ . HQH\HQ
\DNDU® D  E» \oH DoDU® |1\ DWUJIHHOG | H Le ] HUIQGH EIUHWMM_R® DND
birlikte, bu etkinin yiritu®Q X\ JXQ SDID SROMDVOIBI JIGHUIBEIGFH:L J| U (e
KDNP INHQ 0 RGHWIUMA DNDU® GD E» \wH Do(MDU@® HMVL RE DG3OJ| U e
KDNP QU <HQL. OMN <DNDU® G G KHUCH NDGDUP D@ H SRIDVOHMOQ ROD
@ YDUR \BIDA@QEDQ RWM D D@DQ 5INDWGRcu denklik  énermesi
OHWHYHVIQEH E» \wH DoMDUED | GHP @ EIU HWMML \ RNXU 96X | GHP W H J| UH
Ee \oH Do®DUOD EXJ+ Q\ DUDMWFD:-OHM LVEKP 1Q HEHQ KDQHKDODUD EX HMBAL
JIGHPHN YH RWMWMD o®DEIGFHN YHJUL DU@@EQ HMGIP HPHN 1olQ
\BVDUX OUR0 DMWEDFDNG © RD\GO@ E- \WH Do®dMW@D QHGHQ ROQ P DR H
SROMMDOURD |\ DWBUIHHAS | H Le | HUQGEH KHKDQJ LEIUHWMM_R® D\ DFDN@

oX J| WUGLEH Ee\0H DoDU® JHolFL ElU QWIN \BU@EO NDEXO
HA® HNMAU % \oH Do®U@@ Ve UHND KDBI JHE HVL GXUXP XQED  Do(NDLD)



COV@NDSDADFD: 0 GRD @O © QDVTEIUSRIMND X\ JXOQDFD:-OVRXVX Je QGHP H
JHE HNMAU $ oD [1CDQVP DQOED NX@QMDQ \ | QP GUMIDVODG  YHUL
JHRBUQQ D@D DVOYH D NDP X KDUFDP DO N ® DO 1o ER¢lanma,

VHQ RDMJHRIFAU %X 0 \| QMP GH GHYGWEs\oH NYAD \ DD OO
IQFHBIP HNMAU YH GRD\GO® G SDWD YH PDQRH SROMDOUD DUDVEGDNL
RGP VX I@N\ LRYIA D NR P DNEGW

% \H DoADUID 1ICDQVP DQOLoIQ \ XNDWED VD @Q \ | QMP BLEHQ ic
FROOPDQDY VoL GWP@ ERFXQ VWl UGEHMEL |QP
ND| DQP DNBIGD) %RUFXQ Ve L Y BEIMJ RXS RE DA3ONRQXVXQED @D | | HAGNG
%Rb* 60+ \D YR * HIURIDQDW) QHP GEU g ] HANBI ERUFXQ D K@D
JHREHQ GDKD 1D] @ ROX+X HNRQRP LBLEH EX NRQX | GHP ND} DQP DNIGDY

%4 \ ® EIUHNRQRP IGH ID] GODoGD EIUQACo® ANNDWAW HN J HUHNU
deQ\¥ D] GHODo®MY P H GOQD JHBFHN EIUDYG \RSOP Ee \aH DoG @D ElU
DUBD QHGHQ ROFMDN@ 6RQX0W ERW | GPHBUQGH\L ElU DM@ 1D]
ddemeleUQEHNL EIUDW@D ERW YH ID] | GHP HBUQGHNL DY@ D \WRSOP E» \oH
DoG@ED RAUDFDN EU DM@ QHGHQ\ G RAUDFDN EIU N G Qe 1B NDWid
NDUI®OD J HHFHNIY

%X NRQX 6 DUHQWYH : D@FH \BDI@GEDQ RUMA D DADQ KR
RPDDQ PRQHAWWIMV DUWHIN MPQ |QHPH B Do®DQP DNEGY 96X
| HP HEH SDID SRV P DOH SROMDVAD® HMMVL. DOBED RGX+X YH
P DO H SROMDVOD HMQ RGX+X NDEXCHAM) 0 DO H SROMDMOD) HIMQ RTX+X
ElU HNRQRP IGH Ke N P HVBIU E» \0H  DoOMU0 HJOM RQX | QBP HN DP DFO®@
bor¢clanma ile finanse ederler. Ancak, borglanma devam ettikge reel faizler
artacak ve sonugta faizler bile borclanma yoluyla 6denecektir. Sonunda dyle
bir noktaya gelinecektir ki h k metler borcu borcla da ddeyemez duruma
gelecektir. C nk , an@ S\DVDEDQ ERWOQDP D\DFDN GXXP D JHRBU %X
GXUXP GD \ DSDFDN WN GH. SDUD EDVP DNV 94 \ ®1 EIUGXUXP GD D HQOM RQ
| \® ElU DUBFDN@ NL EX RIDQ H:-HU E» \WH DoGOEDIOQIOW SDUD EDVDUDN
IQDQVH HAOH GRUDFDN RDQ HQ M RQ RIDQEEDQ GDKD \ « NVHN RDFDN@

<XNDUWID D EHOM@I=L JIEL EX | GHP HAH P DO H SROMDVAD DNW
SDID SRV IMH SDMI NRQXP D RGX+X YDWD @@ DNEGD / HHSHU



1 J| UH DNW SDUD RIRUMAML NDP X ERWOUEOGNDIM DB DNVO@ X\ IXQ
NRQARO GHIGINHQQ. EHDBUNAQ SDML SDID RRUMAM. IVH NDP X ERWOUWD
\BADI@QGEDQ \ | QBQEUBRQ P DO RRIMQQ HMMVL DEREDAD) ' +HU EWU LIDGH 1B
SDML SDUD RRUIMAMAIQ [ G\ HFH:L SROMAD NDP X ERGOURYXE) HMMLDEBEDGD) 96X
GXXP D ElU H\RCRP L SRAMDVO X\ IXOQONHQ SDID YH P DO RRUMBLEHQ
KDQIIMQQ GDKD HMQ RDFD-@D EX HMQBIQ KDQIL RIDQED RODFD:-@D NDUDU

vermek nem arzetmektedir.

7« U\ HEHNL X\ JXOP DDWD EDNO@ED PDOH SROMODVOD HMOQ
ROX=X J| U@ HNWMAU g ] HONDI VRQ  \ @ \» oW KHU QH NDGDU DUDAD
XNIXDQP DD oD@MQ SDID SRMWDODUWD HMQ ROX+X SWRIWDP QU
X IXOP DD oDG®D D EXQDU X XQ |P«® RPDP GV 7+ U\ HIQ lo
EROOP D WIKICH EDNBOQED X IXOP DO o \@@ INGL
\ DIO@GEDQ MEDUHQ \ R+XQDIP DD EDOOG3O \ DUDQDQ HNRQRP IN YH VA DVL
N & VROXFXQED G QP 1QQ o ERGOQP D Do®@EDQ HQ \R-XQ
q P ROX=XJ| U@ HNMAU

dD@P DD lo ERGOQP DY I\ DU JHHOG | H L « ] HUIQGHNL HWMWL
DIDOVMENAQ 10 ERWO GHWNHQL 1B EWANM SDUD DJO YH EewwH oGO
CHIWINHQBILGH P RGHBI DAY OV ' H-IGNHQBUQ 2002:4 d nemine ait
«0 DA YHUBIL NX@Q®P @ YH X XQ @ QP GH:WIP HBIL J| WP HN DP DFOI®
2 WEN % WQBIP H$ QDO L\DS@® @ NIDF QGHP GH=L0IP HBIWL | WP HN DP DFO®
Hendry y ntemi ku@Q® G\

<DS@Q oDGP D G WDQD EDI@N DUCED \RSOQP G\l %UCH E| ©P GH
lo EROOQP DY H\RQRP IN HMBAL 1o EROOUE) JHWIP L 7+ UN\HIEH lo ERW
\| GHMP L 7+ UN\ HIBH NLGXUXP YH WRUN oH@HYH R® DN « | HH G WWDOMEDIAN
KDOGH IQFHBIQP MW NGFL E| ®©P GH oD@P DD NX@MQMDQ HNRQRP HWAIN
\ | QP GUDQDMD OV h 0» QFe E| ©®P GH P RGHONXUX® XUWU 6 RQE] ®P GHCH
\DS@Q oD@PDOU YH HOH HAIGR EXOXOU \RXP OQP OV
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VRQIMOG QP GH 7+ LN\ H HNRCRP MQGH  XGVDUDUIDVO SOQED
RUD\ D o®DQ VRXQDUD D CHEHQ RGX+X E» \oH DoDUD) NDSDWDEI® HWL
DPDFO@ XJIXDQDQ SROMMDDUED GHIWIN \|QMPBU X JIXDP DD
EDIOQP GV %X oD@P DGED SDUD YH P DD SROMD RRUMBIL DUDVGGEDNL
NDUWIA@DD LIHNGUQ REMGK=X INYDWSROMDVO UHP 1QQ \ DSAOIGFHBIP H H
oD@ @ YH VRQXo\M P DO H SROMDVO® HMOQ RTX+X EIUWHIP 1Q YDURGX+X
RD @O EX WU ElU SRINDQD) HJOMRQ <] HUIQGH\L HWMGLL RYW D
o®DUEP D\ D oDG@® GVEYH EX NRQXGDN\WMRUN \ DNDIE® QUIQFHBICP iYW

@ YRWLOUD * HILP L

" HYGMERWOUDGHQOI=IQH DND I | QFH 3E= \oH NDYUDP QJHP HNIMAU
" HYGMBU P DOHWMQINBIUQL | QFHGHQ NDUDUIDMVBBENDLDYH \ | GHWP ElolP GUQIQ
\DSA@D J| WH X @u®D ED-OCHDD EIU SO X\ IXQ ROWDN \« U WWBU %X
SOQDUE \DVDO YH KXNXA\L \DQDUIO® D-@N \Bu® DO E \wHBLWL G=HU
NRQXOUED \ DS@Q SOQ YH SURIWDP OUEDQ D\ &Y % \WHBU ' HYBMBUQ \ | QHIP
ElolP GUCH J| WH GH:IGIN \ DSAUED ROEIGIQ \ DVDP D RUDQDURED J| W s ©UYH
JHQHGN®! ElL\ DVD P HVELROUWDN\ » U 1®++ NRQXGUDU

h@OHP [] Do®@EDQ Es \WH G ] HIAQQ X\ IXOP MDD EDIOQ FO
\ @D G DP DNBGD \@CD 7DJIPDW | P L B \oH H IWNQ RDUDN
ElUW]+++Q R J*Q\ DADIBI 11] DP name) kabul edilmesi, b t e kurumuna
DADQ EU I DAP QWEIQ W@ DNEGY %X W]+ N JHHIOFH KHU \@
+D ICHYH LINQ RDWDN ElU GHQJH GHWUL WXOFDNG $QID0Q CHWU \ @il
ROFDN YH SDAUDK@ RQD\ @GDQ J HolUBFHNUIY

Anayasal anlamda b t H NDYWDP @D EDN@DGQGED I ROWDN
$ QD DVDMID . DQXQX (VDML E=\aH X\ IXOP DV@D IMINQ EIIND



PDGHBUQ \HU DGO DQFDN EXQDU® VRQ CGHHAH \HWMY] ROX+X

g r Imektedir.

2 \P DQOP SDIDR DX G QHP IQGH GHID\RSX [ E» \aH X\ IXOP DVO
©Q MEIDWHQ EDNOP GV $PD EX X\JIXOPD JeQPe] E-WH
X\ IXOP DOWGEDQ oRN X] DN@

DM@ DQDP @D EWwH X\ JIXOPDODWD &XP KXUWHW 1B ELINM
JHoI® LMY $ADDMDVID % \oH <DVDVO 7DVDIID IWINQ P DEEHBU
konularak, Meclisten geoHQ EwH GOQE® KDWDPD \DS@® DV
\ DVDNDQP O\V@ % \oH X\ IXOP DDWD YH ' HYBWKHVDSOUD \MX® DVOD
GHQHVBP HMCH ' HYGMDGID JIGH®BIUR \ DS@ DMED DUDFAN HGHQ \ HMEBUQ
VRXP GGNDU@D IWNQ RDWDN NDMN Ee\oH DQD\ GQEQ \RD odMIDN
KD @DQP @ ROQ 3 VD@0 XKDHEHL 8P XP LH . DQXQX oRN D\ LidD
QHHGHWH EU W|*N EU \| HWHIN NDGDU YH VD:OP G ]HQBP HBU
JHIWP LW 7 & ' HYGMIIQ JHIJYH JIGHUKHVDSOUDE: \ « N RIDQED EX <DVD§ D
g re tutulmakta ve denetlenmektedlU

" DKD VRQUNL\ @D \ DS@Q YH $ QD DVDDURCD B \oH
NXUKP X D\ UiDEDROUDN G ] HQBIQP 1MW 94 \ BFH 3E \oH KDNND ' HYGMD HQ « WV
<DVDVAED KIoElU \RXP D \ HU EQDN\P D\DFDN ElolP GH Do® RDUDN \ HUQL
DP OV

VD\@ 0 XKDVHEH L 8P XP iye Kanunu'nun 28inci maddesine
J| WHH KHUP DD\ @D ' HYGMH \RSOQDFDN JHROUI®! | GHGHAHN JIGHUBUE: \oH
\ DVDVOED EHRHAMJ % \WHBIU NDOGP D SOQ YH SURJ UDP OWOX® J HHNBAL LB
yarar ve maliyet geleri g z n nde tutularak, verimlilik ve tutumGGN

IOHBUCH J| UH KD] @DQYH X\ IXOQD

% \oH \ DVDVO ELU P FMOGHQ YH HND FHWHGLEHQ ROWGXU D\ @
<DVDR® A PDEEM. X\DWFD E\oH \DVDVQ® PHID E ©P«QH
DUD+@D EHMBIQ NRQXOUED \ HUD® DVAI HIHNU 96X NRQXOUIXQDILBIY

- * 1GHU| GHHNBULWRSOP O
- * HOMIKP I[QBULRSOP O

- % \oH DoGOYDYD CH UHNGH NDSDWDFD:=0 E» \oH GHONGL



- % \0H \ @D DIMWEXGCDQ YH R \ @ JHIU YH JIGHBUQL [OIGIQALHQ

h k mler.

* HQHOEs \oH \ DVDMOD NRQXOFDN P DGEHBU EX oHWHYH LB VOO
%L\ @DIND NRQXOUDG | HQBA HQKe N P BU E+ \oH \ DVDDUED NRQXOP D)

*eQPe] oD:AN GHYBMBUQQ H\RGRPIN YH \RSGP VDO J| UHYBLL
Ee\eN | QP \WBU® DNBGD <| Q-MP  ElolP BAL CH REWD ROXQ JeQP«]CH
CHYGMBU EX J| UVHYGLL J| ] DO HGHP HP HNWM YH NHQAGUQ. NDMIN GHYBMD
J| BHYGULRDQ VDYXQP D YH DADBVKI] P VLG VIDDQEDP DP DNEGDDU

%dU DAMDSO NXUP X RDQ HNRRPIQQ JRDPDVO YH RSOP XQ
JHHWMQP GLL 16! EHNBIQIBIL ' HYGMBIKH HNRQRP IN YH  \RSGP VDO LiGIYGU
\ « NBP [0

oX H\RQRPIN YH \RSGP VDO WiGIYEUD \ HUGH JHWMIBEL® HVL 1olQ
GHYBMBLID HN\RQRP IN ELU J» FH YH ND\ QDNDWD JHHWMQP L YDUED * HYGMVBU
NOMN YH oD+ WieyeUQ.J| WHEL® HN lolQ JHJ\RSOU YH JIGHU\ DSDUDU %4U
EDAND M \ @A LGB NDLQDN VD=O\ G EX ND\QDNDUWDJ revlerini en iyi bi imde
\ HUCH JHWP HN DP DFO@ NX@QED) ( RO

' HYGMBIU NDMN YH oD-QDX GO VD-OP ND QDNDUD J| WP HN
GXXP XQEDGMU ' HYBMD EDIED J HIUND, CONDLIXQDUBDY

" HY®MO NHQGLJ HbHN ND\ QDNDLD

- 7D0@P D) P DQJHRMBAL

. 7 Da@QP DQJHRMGUL

- HYGMIDWED GNXUXGUOLED IGOMY H J HRBIL

- d HIMRELolP GLEHN.GHYGMBVDUXI OUD

" HYGMO HI HP HQIN J« F QGHQ GRM\ OvD+ MGE OND\ QDNDU

- 9HJIBU

- 5HVP GU

- Har lar

- d HIMRYHUJ LYH SDUD FH) DDWD



- OHUHL HBU

' 1= HUND\ QDNDU

- Borglanma

- 9 HUJ LGDGoHIMRI HWYH FH| DDU

" HYGMD HNRCRP \ H P DOYH K1] P HW UAWMQ EIUNHMP  RDUDN NDWD DVO
EX 1DDQ HBUQ 11ICDQVH HAG HL JHHIQ. GR:XWP DN 2 @+DQ NRIX@IWED
Ee \oH 11QDQVP DQOE- \oH JHR®BAA G | ] HENGI YHUJ L JHR®U G VD:-OQP DNEGD
% \0H KDUFDP DOUWQ® Ee\WH JHRGUQ. DAP DVO\D & JHLGUQ DI@DUDN
KDUFDP DOLD NDWIA@\ DP DP DVO GHYBWEs \WHVIQQ Do YHP HVICH  LOYH ElU
ICDQVP DQ IKWY DF@X® GR:+P DVD QHAEHQ RE DNBIGD) 96X GXUXP @D GHY®BW| | HO
YH \ XG0 NHVP 1D OOW0® EIU NOP @O NHQGMCH DN DN * @
alemden borglanmak, 6zel kesimden borglanmak ve emisyon ydntemiyle

ERWOQP DN+ 0 WP HORQ DN D P HNDQ] P DVAQORGUNMUP DNEGY

% \0H DoDUED Ve WNEIN DJ HWHWL YH EROOQP D B 1IQDQWH
HAG@HL NP X ERGDOUWD KOO \« NVHPHUCH YH EX ERWOWE ID]
| GHP HBUQQ GH E» \oH DoMMU@D NDWED EXGQP DMOD CHGHQ RP DNBGY @
ERW 1D | GHP HBUQQ KHU\ @NDWBQDUDN E» \ « P HML EX 1ICDQVP DQ\ | QWP 1QQ
E \oH Do®DU0Ove BHNDND D H-10P 1 R D NR P DNIBGD * « lBU

. DP X $odim D

7 UN\ HYH \ @DGEDQ VRQAD NDP X KDUFDP DOUDVe UHNDROUDN DG
JJVWMP I DQFDN NDP X JHRGUQQ DY@ KO NDP X KDUFDP DODUED DL
KP@D J| WH KD G G+ N R XOWU ' RD\GOO® NDP X KDUFDP DU DU
K@D NOP X JHROUQQ DNE KP@EDQ GKD 1D @ RE DVO E» \oH Do®Dd®
Ve UMNTIN ND| DQP DM@D GHGHQ R XUWU $\QO 1 DP DQED E» \wH Do(DUOX®
* 60 + 9D RIDQOAD Ve ULHNDRODUDN DWW DNEGY 6 RQXo ROUDN E» \&H DoMUED)
NDSDV® DVOolQ EDUYXIXOQ ElU\ | QMP RDQ EROOP D @ Ve UHND RDUDN
DWW DN

. DP X KDUFDP DDUY®) D] DOEDP DP DVI@X® WIN \WN KDUFDP D NDBP GLL
B! LAINGIQEUBP H HQ ED) QJHQHQ | HENBULEXGQP DNBGLY



.. DP X KDUDP DO JHHO\ DS&O EX KDUFDP DODUED Ve UHND ElU
DM@ H-IPIQGH REDVBD $\WD RD:DQ \DA@ RD:DQ W
VHEHS®U GHGHQ) GBI DUBQ NDP X KDUFDP DOWO)X® D} DO DMGD Nowid
RSP G KHU] DP DQ EIUALHQ YDUED

. 3RS QW SRAMDDU Ve UND RDIDN  SHYRCHO KDUFDP DODUOD
Ve EYDOV\ RQDUED YH\ D@  KDUFDP DO NDWIADQP DVQGD  YDU
RDQ H\RQRP IN [P NDQDUE] RDP DNEGDDU

- YRS NG Q- Vo JHROUQ ID] | GHP HAUQL NDUi@ DP DP DVOYH
ID] GU blQ \HQ EROOP D \DS@®@ DVO EROOUED Ve UBHIND ROUDN
DU DVO VRQXFXQX GRXIKU

+ DUFDP DOWEDNL DM@ HVDV RDWDN B+ \WHQIQ WDQVIHU NDBP GUIQEH
JJUGHNWMAU 7WDQVHU NDBP GUL  Es\0H DoDU® WP HO QHGHQBIUQL
ROUGMUP DNBGD) . DP X DoDUOREINUDQ \WMP HONDBP BU ERW ID] BUL . &
GU J| LY ] DIDIMD SHYRGQHO KDWDP DDWD VRV DO Je YHQIN NXUXGUIOUIOXD)
DoDD \ D@ WRNX YH VDYXQP D KDUFDP DOUWBD) %X NDOP GUQ KHU ElLL
E \WH KDUFDP DOUY® | GHP QEIUNIP @OWINCHW HNIM YH KHU\ @DUW DNBGD
. DP X DoDUID) GRD OO NDP X KDUDP DD D] DO DV \ RX EX
KDUFDP D NDBP GUQQ D] DA DMOAEDQ J HoP HNMAU

. DP X. HMP LYRWOQP D* HH-L

.DPX . VMPL %ROOQPD * HBL .. % NP X NAMPIQQ EU\®
lolQCH JHRGAL IB JICH®. DIMOGED RYGDQ 1DUND \ DQL ERWOCP D IKWDF@O
g sterir ve genellikle Gayri Safi MI@® +DV@M D * 60+ RIDQ RDWN LIDGH
HAM .. % NDOPX NXUKGUOUWOD J| QGHUIBKR YHUBIH GD\DQDUDN ' 37
\BIDIA@QEDQ KHVDSOQPDNE YH \D @ OQPDNBGY . . %  \BEEODWD NDP X
ERWOQP DV QHEHQBUQL Do®D\ DQ \WMP HOYHUL ND\ QD-@GY %X \BEGOUED
NDP X NHMP IQQ RD+DQ JHRBI®! NDUIEDCDP D\ DQ DoMDIL) NDWIAQP D GHND

g sterilir.

' 37 \WD@E@OQ\D®ODQ . . % \BEEROUNED NDP X NXUXGUOWDDUD
NDWMJ RULDE@ED \ HUDGDU



- Genel ve KatmaB t e

- 0 DKD@EEDUHBU

- D ner Sermayeler

. 6RA DT * YHQIN. XXGUOD

- ) RQDU

- . @ GU

.. % \BEGOUED \ HU YHUBIQ NDWI RUBLEHQ JHQHOYH NDW D E \AHD
NXUXGUOUYH | RQDUQDNWAVDMOP XKDVHEH WU DNEGDDU ' - HUNXUKGUOUWN
G ] HQ HVDV@D J| WH P XKDVHEH \WBADU * HQHOGHQIH \BEGDUDQDNWHVDVEOD
J| WH KD @DQEe@DQ . . % RQKHVDSOQP D Ve HAQEH WN G | HQ KHVDE@D
JJW KDODP @G RDQ EMQQROU CONWHOMID G QUWU®HN «]HH
—

' FHU ElU DOMMP D IGGP L NXUXXGUOU DIDVED JHOHNBUHQ 1RQ
DNE OU0)ED \ D@ DNBGY g WCHIQ 1RQDUGEDQ DNBAEDQ ND\ CONDUONX@CDUDN
NXUXGUOU \BAUDI @XEDQ \ DSEQ \ DVd» @U VDGHRH \WN \BUDIWD J| U Q@ U 7 DEGDU
ELUEs WQ RDUDN NDP X NHMIP LI HQHOGHQI HVLKDNNGED [INUYHP HNMAU $ QFDN
WN \WN NXUXGU NDWI RUBUQQ \BEGODUEDQ DAIDIDN NX@Q® DVO PPN Q
GHOU $\ODPDOU GRD OO NDWIRUWBU VDGHH ElU EeWQ RODUDN
DAYC3@GD DQDP GOHIFH YHUP HNMGLBU

% WHQQ. D\ QDN<DS@O

Konsolide b t enin gelirlerini,

- 9HUJL * HR®BAL

- 9HJL' @41 RP DO HRBU

. Ozel Gelirler ve Fon Gelirleri,

- .DIRD% t e Gelirleri

RGP DNBGD

* HRBUO \ @ODIDVOEDNL P INBRUDIDIB! * 60 + LolQGHNL
SDOWDER £HJ| WMUP WO



7$% 2 2162/ 8 ( %7d(1d . $<1$. <$3.6,
</l, 'g1(0/(5

Ozel Gelirler

KatmaB t e

Ozel Gelirler

KatmaB t e

7TDER EHQ GHJ|UEFHLe | HH YHULJHR®rinin GSMH i indeki

sDo0 = INHQ \ @D \ @ieD IvH

RP XOWU 9%XUDEDQ KDUHNHVB * HRMBU LB * IGH®U DUIDEDNL QHIDW 1DUND

*60+fHRDO  TH ey ey INHQ
YH \ @D VDO O YH RP XOWU 7DER

%X RIDQDUERWOQP DAD NLKPGDUGBAOED J| ] BU| Q@ QH VHIP HNMAU

7$% 2 *(I®*6(5)%$5.,9( *60+K$25%1

35.350 | 397.178 | 7.854.887 | 125.596.129 | 176.483.953

7+« UN\ HEH RUDOP D YHUL\ « N Q@ Q EX NDGDUG (e N RP DV oHIM2
nedenleri ileri s r Imekte ise de en nemli ikisi; vergi sistemimizdeki istisna
YH P XDIMHBUQ oRN3=X YH YHJUL \BEDQOED JHAIGMBP HP i RE DV
Esasen vergisel istisna ve muafiyetlerin maliyeti b t ede
J| WMUBP HE:1QEHQ B+ \ « NONBIL KDNNTIED @D NAMQ EIUEIOL \ RNMU dAMCD

ve muafiyetler vergi beyannameleri zerinde g sterilmekte, vergilendirilecek



P DADKD XOU@@dEQ VRAD P DADK YH YHUL WBUDD GHYBMD P XKDVHEH
KHVDSOUWOD LQIDOHWIA® HNWAU 96X J| VWMUP  ElolP L GHGHQ\ G YHU L MWD
YH P XDIM HVBUQ JHOHN Ee\e NO+e J| WGP HP HNW  YHUL \MIYINBLA B 101D
YHUBIQ NDUDUDUED P DO HWKHVDSOCDP DP DNBGLY

" FHUBIDDBQ YHUL JHRBUQGHNL G (s N9+« Q | P QEIUQHGHQL GH
YHU LWWEDQIOYX® J HQUGMBP HP 1l RE DB 9 HUJ LWBEDQO® JHQAUGMB HVLVRQ
\@ED SRS GU EIU NDYIDP RP XU\VD D EXQXQ (DVM®\ DS@AD-O SHN EH@
GH-l@WU ( VDVHQ YHU L \BEDQO® JHQALUGMP HVL ELU\ DQEDQ YHU LNDQXQDUD @
VD-OQDQ MIVCD YH P XD\ VB NDSVDP @@ GDUDeEP DV G- HOBWDIEBQ GD
YHUL IMAQOQ NRQAR® GO@E®D W B> U G 1DDQ HEIUR  YHU IBIQEUWE HWL
idarenin hem organizasyon olarak hem de bilgi teknolojileri y n ndeQ
Je 0BIQEUE MQGHQ JHOPHNMAU  7HN EDU@D EIOL  \WNQREAGUQGHQ
\ DIDWDQ® DVO D \ HMD GHI@U 9 HJL CDIHAUQQ HMQ oD@DQ ElUP GU

olarak yeniden rg tlenmesi gerekir.

. RQVRTIEH E» \WHQQ G=HUJHIWNDBP GUQGEHQ GH \ WU ND QDN WP 1Q
HAGP HP HNMAU g WH-IQ NDW D E\WHD IGCDBHBU NDQXQL \BQP  JHUH:L
JIGHBUQ. NHQE. | ] JHQRBU GF NDWiED DQ  DQFDN NHQAL JHRBUQQ \ HMW]
NDE® DVOGXUXP XQED 3+ D] IiH <DBEP O DOQ NXUXGUOWBD) 3 UDMINA [VH NDW D
Ee WHONXUXP O | ] JHR®IL\ RN VD @FDN NDGDUD] G

% \oH JHRBUQQ DWREED DV | @ QGH\L WINQIN YH W\ DVL KHU \W®
HQIHOGDKD 1D} @ ERWOQP DA A GHEGHAAU ' 37

. DP X $ oM@ XUYIUDQ 7HP HO DBP GU

%RW ) DI BLL

Bor faizlerinin b t e i indeki pD\ QJHQHORDUDN DU& J| VIMP HNMAU
.DPX NAMPIQQ Ve UHNND Do YHP HL ERGOUE \» UHND RDIDN DWW DVO
VROFXQX GReXWPDNBGL ) D] |GPHBW E\wH Do®dDU@@® Ve UHNTIN
ND} DQP DV@GD NLHQ | GHP @ HWHQBAEHQ EIUGU ) DI | GHP HBUQGHNL Ve UHND
DUGOUVRQXoW P DO\ DSOOER] XFX HMBUGR:XWP DNBGD d» Q¢ ERWOUIOIQ
| GHQHQ 1Dl] BUE» \WH DoG@OGDKD 1D] @ DY@ DN DoG @ DWW DVOGDKD ID] @
ERGOOQP D\ O JHHNWP HNM GRD @OO® | GHHQ ID]  Wwamld D DWW DN



( NRQRP IN UDW®UJ HIH-IGFH  UHHOIDI] GUQ \ « NVHNE-L YH YDGHBURQ NADG QI IEL
CHGHQBA®! + D] IGHQQ o ERW UIDNDP OUDYH D] | GHP HBIULGDKD 1D @ DWW DN
ElU Ve U VRQD +D] IQHQQ JHQBIL D] | GHP HAUQL NDWId@ DP D] GXWXP D
JHP HNM VRQXoW ERWb NYDIF QI v RUE\ D o®P DNBGD

YROOP D 1B [OIDHQ WKONHDH:IIP ERWb NG QI \» G U ) DI BUQ
ERWD | GHQP FMQL YH ERFXQ Ve UHND DWW DVQO IDGH HGHQ EX § QI+ GQ
RD:DQ WGELLBL®B! NXWXE DNP « P N Q GH-1OIU

B t enin en b y k harcama kalemi olan faiz demeleri (Tablo 1.3
ERWOQP D IKWDFQ® D D& DVO WHHA DI} BUQ G GP HWVLYH EXQDUD ED-GRODUDN
YDGHBUQ X] DP DVOGXIXP XQGED NAD YDGHGH | QHP @P INGAGD Dj DOEIMY ) D] BU
VD Ee\VWH DoGQ@® Eo\ePHMQ KOOEGWOORYD D QD GHNGH Ee\aH
DoDUED D D DMOED \DSDFD-O P« \VSHW HM\L GH DWW $ oD
GRD @O EROOPD JHHIQQ DDeDV IDIGUQ G UPHMQH \WMMU
HEHFH-IQEHQ ID]  KDUDP DOU® D) D@ DVO\RA\ @ | GHP @ | @ GH \BVDUIX
HAGHL PPN Q3 U 5HHOID] BAEHNL G (e 0 VRQXOW Es \0H DoG@) KO
D] D® DVOD \ RODoDEIGFHNW)

* IN\DWHA® HVL JHIHNHQ QRN ERW 1D GUQIQ \BP DP @@ E» WHEHQ
| GHQP HA=IAU % \oH NDQXQDUEID NRQXOQ Ko N P BB 1D1] BIUQ EIUNIP @@
JIGHU RDUDN J| WMUP HGHQ | GHQP FMCH [P NDQ \BIQ@P DNBEGY ' RD\ @O
btede ¢ stelWbQ ID] |GPHL WSOP |GPHJQ EU NP @
ROUWMWUP DNBGD

@ ERG WR:-XQED NID YDGHD ERWOUD D-@GO D] DU YH UHHOIDI]
RDQDUD G (+ U GEIMYH + D} IQHAQ 1D] | GP HAWL GRD\O® EWwH DoGO
D] DOFDNY

%RW . Q' | QI Ve

Bor faizlerinin b t e gelirleri ile denemeyip yeniden bor lanma
VXUHAW® | GHQP WML ERW NODI G QI+ Ve QH J U@ IQQ FUJ| WMIHMAU YRb
NOYQGF Qle Vo WUP L ERUFXQ NHQALIQGH Ve UHNDRDUDN DWW DVQAIDGH HW HN
lolQ \X@QED



Bor faizleri normalGH E-\oH JHROW IB NDWI@QDY $QDN D]
\« N Q@ Q DUQDGHHHGEH DR DVOVRQXFXQED E» \oH JHRBUQQ\ HWMY] ND® DVO
YHID] | GHP HBUQIQ GH ERWOQP D 1B NDWImQP DVMOO] RXQX NDU 94 \ Gl ElU
GXUP V] NRQXVX ROX+XQGED ERW WRNX Ve UHNDROIUDN DWRU =I1LD ERFXQ KHU
CHYUHAUIQEH 1DI] GUQ ELUNYP CERW VARINXQD HNBIQU

YRS NG QI+ Vo QGHQ NXUX®E DQID WIN\ RX |DI] GLULE» \oH J HRBLL LGB
NDWIADCDEL®) E1U VHYL H H oHN\P HNWW 96XQX \ DSDEI® HN \ D JHQBIL DO DN
\D @ JIGH®L D) DWW DN Muretiyle m mk n olabilir. Uzun vadede, b t e
1D} OVOYHP HN VXUHW Bl ERW VARNX D] DO DOYH 1D] GUQ E \oH « ] HUIQGHN\L
EDVWWYCKDILGMP HEEU

. AI0U

. APUQ Do JHOHNM CH NDGDU HM. HWFIQQ J| U BEIG HL
Ee WQF OFIU GH-H®BIQAWP H \ DS@ DMOD ED-@D $ QFDN EX NDSVDP GD NDP X
JHRBUQQ HBI DA DP DVOVHEHEN B . & PUVIDI@EDQ | GHAHQ YHU LBUYH NkU
WDV HULJ LELXQUXUDUGH:- HIBIQALLD HP 10\

. @ =Dl

=DIDUHGHQ . # DU+ D] IQH « ] HUQGEH Eo\ ¢ N ElU\ « N ROUMUP DNIGD
$QFDN . & YBUQ | DUIDUDUD P XKDVHEHBLWIKE H HUHN J| ] BIGP HNM YH ] DUDUDU
RD @O X-WQDQ VHPDH N GOW J| WMUIEB HP HNMAU <D & OQDQ
EIOQROWD J| WH VRQX MEDU B . & FBUQ \RSOP VHUP D\ HVL WORQ
lira olarak g StHUP HNM INHQ 6D\ OB\ \BADI@EDQ JHOHN VHIP D\ H WBLID
WORQ @D RGX+X \MVSIWHA®G MY $UDGDNL WORQ @DAN 1DUN
WVHPDHJQ |DDWMDU GRDAO DDeDOMEDQ NDQONDQP @G DFDN
EIOQROUED J| WMUE H HHN I [] BIGP 1MW

. @IGUQ+ D] LOH H2 @Q %RWb@MO

. @ BIH ND\ QDN DNMBUP DN 101Q NX@QIDQ ElU\ | QMP GO 1ICDQWP DQ
WP QAU . & BUQ G ERWOWED + D] IQH \BUD @ADQ J DUDQIYHUE HNW \ D &
GHYLD NHAGU NX@QGIP DN oR:X NH  EX NHAGU NX@QFO NXIXGU
\BADI@QGEDQ JHUL | GHQP HA=L 1olQ + D) IgH \WDI@EDQ « WBIQ® HNMAU 9XQXQ



VROXFXQED NXUXGUOLED + D] IQH H ERIFX GR-P DNIIGD) . & YU+ D] IQHT H RDQ
EROOUEOG | HQD GHNGH | GP HP HNWM EX EROOU. @ DoDU0 Ve EYDQWH
HGHHN GHNOH NX@Q® DNBGL \ @ VRXFXQED . # BUQ GHVILD YH
JDUIDQID NHAGLEHQ GRD\ O+ D] ICH H WIORQ @D YDGHML JHoP Il ERUFX
EXGCP DNBGD

* | LHY =DUDUmUd

) IQDQVP DQ \ HWW] @& L GHEHQL ®1 J| UHY ] DUDWD| GHP HBLL ] DP DD
\ DS@P DES@EQ +D] IHAQ . FBIH | GHP @ P INBAED J| WHY ] DUDUD ERFX
EXGQP DNIGD =DP DQOED \DS@ D\DQ J| WHY DD | GP HRLWL . & fBUQ
] DUIDUDUEONDSDUFDN YH P DQEs Q HBUQL G | HEMFHN GHNCH D\ DUDQP DN
g ] HGNBI NDP X EDQNDDU@D J| UHY ] DUDLODOFDNDUOD X\ IXOQDQ D] + D) ICH
1Bl EDQND DUDV@GED EDQNDOW®) DoMUEONDSDMIFDN YH EIDQROUIOG ] J» Q
J WMBHFHN  GHNOH  \«NVHN RIDQDUED  EHRBIP HNMAU  9%X GXUXP GD
EDQ\DOUD) KHU WW® ] DUDWD —kamusal yikimliliklerinden kaynaklananlar
\DQOED NHQA. 1DDQ HVBUQGHQ GR:DQDUED GDKIG  J| UWHY ] DUDUO® lolcH
J] GICP HNNWAU

\ @VRQXQED + D] 1QHAQ =ILDDVWRDQNDVOIBI + DO ¥DQNDV@D RDQ
J| WY ] DUDUD ERUFX NDWORQ @D\ D XOiP @@ * | BHY ] DUDD ERGOUIND)
\RSOP \MILD \ @D * 60 + O IH XOuP @ EX ERWOUD Snemli
EIUNIP O+ D] ICH %RQRVX \ D GD GHYBMABKYID GHNTGH GHYBMIo ERWDQP D
VHCHVBUCH ED-OQP &V $QFDN \ @D \ DN WIORQ 7/
\@ED VH\DNDUA!I NDWORQ 7/ WWBEDED | ] HOMMS \BKYIAKWDo HA® 1Y)
Bu borclar HD} IQH KHVDSOWED YH. @@ EIMQOROUGED J| WMUE HP HNWAU

* | Y ] DD EROOUED JIGIQP ML VHEHEMA I VA DV NDUDUIDLED)
JHOHN PDOHY KHP WVADVL RRUMM KHP GH NDPXRX \BD@EQ
JJUGPHPHNMAU * HOHN \N NOIDWDWED D@P DVOEQ oRN VRQAD
VRXQDU® ER® YHD ID] GHNIQGH RUD o®P DVOO DQDUMELD HNMAU
' 37



. DP X %DQNDDUE@® 1 DNV oDImLD

. DP X EDQ\DDUE@® \ « NVHN RIDQED CONWWDoMDUDEXGQP DNBGDYH EX
DoMDUEEDQNDDUI » Q9N S\ DVDOWEDQ ERWOQP D\ R\ @ NDSDP DNBGDU

1 DNW Do@DWD VHEHEL B NDP X EDQNDOU® SDUD S DVDOWEDQ
ERWOQP DOEVRKFXQED

. DP X EDQ\DOUWD WHSR S\ DVDVOGDNL \ HBIL Du@d aHNOCH
b y mektedir.

.DPX EDQDOW SDID SADVDOUWEQ ERWOP DD
EDOOCHNDUGCD 1D] GUDIGDGHNGH DWW DNIU EX DY@ + D] ICHTIQ
ERWOQP DV@D GD\ DQVE DNEGY

. DP X EDQ\DOUOYX® S\ DVDGDNLEs \ « N®++ YH \ « N\VHN ID] BIH W} O
RE DVO| ] HOHNWUY QIRQWP 1QQL | RO\EP DNIGD

+ D] IGHNID @ QGHP GH IIQDQWP DQ\ « N @ EDQNDDUD GHYUHWW HNW
ancak uzun d nemde, artan faizler nedeniyle i bor lanmada
\« NVVHNUHHAD] | GHP HN GXUXP XQED ND® DN

3 HYWRQHO+ DUFDP DD

7« O\ HEH NDP X NAMP L DMKGEP O VD=0 DQ DD XQUXU RB XU\MU
3RS /W SROMDOUD ELBIHQ \+ N\vHN RIDQD IGM] N VRQXFXQED NDP XQXQ
HOIQGH oRN Es\eN YH YHUPM] ElU SHYRGHONDARVX EIUNP I0W) @=DUHAQ
P HN\H )\ Hal \ DS&O @D SHYRGHO VD @D DGO GAVWMNBP W 0 HONH L
ICDUHQQ FDUL KDUWDP DOW ND\CQDNDWD ED-@ GH-IOGIU %RBWOQP D 1P NDQO
YHUP GIN ND\ J @U@ DUND SOD (WP HVICH [P NDQ KD @DP DN YH NDOEDGN
SHYRCHO\DGIRDUX® P XKDI D} DMGOVD:-OP DNBGD

Bug n gelinen noktada, kamu kesiminde ihtiyaca oranla ok daha
DO W@ SHYRGHO oDOMMPDNE IODQ NONDWDW YHIP @
NX@QI® DP DNEGL g ] HBUMABIQ NXUXGUOUED SHYRQHO « N @ Q NDP X NHMP L
BDI@EDQ \ » NBIQ® HVL GH EDIND EIUVRXQOXU 7DE®R M GH J| U OFH:L

~ o~ o~

«]HH SHYRQHO VD AQD® 10 OGO VRFXQED SHYRCHO KDUFDP DOWO®



Es WHQQ 1D] GHQ VRQD INGFL E» \ « N NDBP L GXUXP XD JHT:L J| U ® HNAMAU
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Faiz demeleri

* 60 +

Faiz d./GSMH(%)

. DP X $oO@m@@ ( NRQRP IN ( WIGBLL
<+ NVHN5 HHO D] ®U

. DP X DoDUXD Ee\* No+e GRDIOOO +DIH 7« U\HIQ N oeN
VD\ @EIBFHN SDUD S\ DVDDWED oRN Ee \ « N EIU\ HIH VDKISW < N\VHN BHHOIDI
ROXVXQXQ WP HO CHGHQL EXGXU 3L DVDAD \WN DAFO GXXP XQED R® DV@@D
W:-PHQ +D/ICH IDjGW EHOBA\HP HPHNM YH ED|O § QP Brde y ksek
RUIDQDUED WHHOID | GHP HNWQAU + D ICHQQ S\ DVDOWED KDNP - XQUXUR® DVO
I\ DWVEHR®P H DYDQEED VDKIS RE DV@QOVD-OP DP DNl DNMCH N o N ElU
S\ DVDED ElUD@FCROIRSR® NDUWIG@ED NDB DV@D \ RCDoP DNBGYY

YUUNYP® NOP X DoNDU® 1IQDQVP DQO  J| WHY ] DUDWD| GHP HBUL JIEL
NDP X EDQNDOUID GHYUHA® HNIMAU %X EDQNDDUED \ « NVHN P INGAED QDNW
DoGORMUP DMID CHGHQ RP DNEGD 1 DNWKW Do@UONDUWIAP DN lolQ UWHSR
S\ DVDOWOEDQ E» \ « N P INIAUED ERGOQP DOWD NDP X EDQNDDUOGD S DVDOU
IDIQGH Ee\eN EIU \HH VDKIS NRQXPD JHWP HNWAU . DP X EDQ\DOU®
ERWOQP DV 1D] GU « ] HIQGHNL HMML lo EROOQP DD NDDMD oRN GDKD
D-:QBD %X EROOQP D WU NDP XQXQ KDG VDIKDGED 1RQ VOO@O  lolQeH
ROGXQX  JIWMEEIQEHY  IDIGURQ  IRQ WPIQ  HEGHQBU  \BWDIA@EQ
\ o N\VHIP HMQL WIYIN HW HNWAU 30DVDGD \« \WHBRQ 1D GU  + D) IGHAQ




ERWOQP DVGD & \ DO DN VRQXoWW + D} IGH NDP X EDQNDOUI ICDQVP DQ
DUDFORDUDN NX@QP DN VXUHW G VD030 JHolFL IDKDWBD NODVD D=@ ElU
bedeliy ksHNUHHOD] GHNGRGH | GHP HNWAU

A PHYGOW YH ID] «]HIQGHNL \*NVHN RDQD® NDP X\VDO
\*NPOONBU YHUL IRQ NDW@NDU YE S\DVDGDNL HQ Es\+ N DO GHYBW
RO+ XQEDQ QKDLROUDN GHYGMD ERWOQP DMIGDNLIDI] GAL « NVHER HNWAU

Bor lanmada maliyete tesir eden nemli bir unsur belirsizlik
RUDP @D 9HOW] GIQ \ « N\vHN RE DVO DERID J ILBIQ UMN NDWIA@® @GD EHRYA] ON
SPPIQQ \eNHN REDW GROAOO IDIGUQ \eNHPHWL VRXFXQX

QR-XUP DNIQY

0 HYGXDWMIRWIVO KHP  EDQNDOAD |RQ \ DADQDU® UMNLJ| ]| @ Q;H
EXGQEXWP DADQ \eNVHN ID]JGWH \| HPHMCH KHP GH EDQNDDWD IRQ
toplarken daha serbest davranarak y ksek faiz teklif etmelerine sebep
RO DN VRQXo\B S\ DVD 1 D] GUQL DR DNBGLY

<« NVHN UHHOID] GU \BVDUXIOWED \ D@ D G Q GP HWML | @ QGHN\L HQ
E\eN HQHOIU <« NVHBERQ ID] BU GRD\@OO EROWOP D VXUHW® IQDQWMH
HAGFHN \D@P O NHQAQ. JHU | GPHWL IPNDQAD KDBI JHE HNM YH
\BVDUXI @UNDP X Do@IDU@D DNP DNBGLY $ WBIQ | D] GIU NDP X KDUFDP DOWGDNL
YHUP V] &L GH DUWIP DN YH S\ DVDGDNL \BVDUXI OU WNHWP H G @ N RDUDN
NX@QI D\ D EDIOQP DNBGD) %X G QJe Ee\« P H L\ DYDIOW DNEGY

Y ksek reel faizler nedeniyle verimlilik ve tasarrufa d n k abalar
DQDP VO @IP DNEGD) %4U| ] HOHNIWUNXIXBUXQXQ Es \ « N oDEDOUD YHUP @R IQL
DUNEDUDN HOH HGHFH:LND] DQo GHY®MW ERW YHUHUHN HGH HGHAH:LIDI JHRIQQ
\ DQ@CED oRN N oe N NDE DNBGY . DP X KDUFDP DO \ DSVBIDUD\IVDUXI QU
@D B WwH JHRBUQQ \ DRQGEDQ 1D OVOO WNHWQ 1D] GU \ DQOXAD | HP V]
ND® DNBCD



" Q@QP D( WML

.DPX NMPL DoGOUD b SADVDODWEDQ IQDQH  HEHINHQ
H\NRQRP IGHNL \BVDUXIOWD NDP X NAMPICH DNEBUWPDNW YH | JHO NAMP IQ

NX@CDEIGFH: LI RQDIOVODDQEDP DNBGD

3D S\DVDOUED  + D] IHQQ EDWNDGO | | HOWHNMWIY Q ER' lanma
VHQHALIKUDo HW HMIQLLIP NDQUD KD®! J HVP 1Y)

. DP X NHMP 1QQ DIQDERGOQP DVMO EDQNDFAN NHMIP 1QIQ IRV RIXQX
GH=OMWP HNMAU  YDQNDF@ NAMP L IRQDUWD  1D) VO RDQDUEDQ  IKWDFO
ROQDUD DNBUP DN \HUCH JHQL &OKD FOJ IS RDQ GHYBWL bor senedine
ND\ QP DN <D@® YH « UMP \R\ @ DMKEP \ DUDW DOWD EHNBIGHQ
WP DDU D NDUDUWOX® Ee\ « N ElU NP @O GHYBWo ERY VHHVBUQEHQ HOH
HANBALID] JHRIQEHQ VD-OP DNEGD

$oDUD ( Q@ RQ h ] HIQGHNL( WL

. DP X KDUFDP DODWD | ] HANBI HolP | GFHML G QHP GLWEH  \WDQVIHU YH
\D@P KDUWDP DOWD\ R\ @ DM@ J| VWIMUP HNMAU $\ QO] DP DQED YHUIBLEHQ

YHUBIQ DY} GURSOP \BOELDWWEFO, | QGH HIM.\ DSP DN

$oMDE IDQVP DQO® 0 HINH  vDQNDVO ND\ DNDUD®@  \ DS@® DVO
HP M RQ KDFPIQQ DWW DVO\RA\ @ X XQ YDGHEH HJOM RXQ DWW DVA@D
VHEHS RE DNBEGY . AD YDGHDIo ERWOQP D) oRN KPGELUGHNCH DI DVOED
PROMWWDARQD HiI HM ROGWWDIN HIOWRQW e WFH NDIMED
EXGQP DNBGD

% \oH DoG @ DWWBOd nemlerde, genellikle zel sekt r n girdisi ya
D KDP P DAGHVL RDQ NDP X VHNWUY « 4 QBIUCH ] DP \ DS@UDN NOP X JHRUBAL
DUNEE® D\ D oD@ DN EX GHNEGH Do) NRQAR®  KHEH GIUNHQ \ DSADQ
] DP QU HJOM RQ RIDQ@O DIWP DNBGD) 96XUIDAD DV V| \ GIQP KWL JHIHNHQ
Do OV NDSDEDG@D d+ Qv DoBd NDSDMINHQ NXA@QIQ ED) O
\ | QP GUHQ OV RQX \WMINBA HQ DVIOXQUXUDIURDUDN RWBA D o®P DNBGD)



7+ N\ HGH @ %R <| QHWP L

T rkiye'de uygulanan bor vy netiminde Hazinenin zaman i iQGH
J| WMUBLNXUKP VDQIHIP H | GHP \BU® DNIGD) 0 DO H ¥DNDQBOF Q HMIQGH
3+ D] IQH * HQHOO G B+ YH 0 LGMBUDIDVO ANIVDGL alEIL® L 7 HINDWD* HQHO
6 HNUMWM®-I. ROUDN |IDDQ HWI | WMP HNM RDQ+Dj IH  $UDAN \BUKIQCH
W@ . DXQ +*NPeQH . DIDUDPH . +. B %DIEDNDQBD ED-O
+DIKH YH ' @ 7IFDIHWO « VMIDB®O +' 70 D § Q UP « WU d GDUDQ
. DQXQ YH . +. BB + D] ICHAQ WINDW\ DSAO YH 1DD0 HWNRQXOLD Ve BHND
GHIOINEH X-DP GV $ DA UK YH VD @\DVD 1B @ 7IFDUHW
0 « WMIDUG A DDQ HW | VAMUP H H EDUOP G\

@ EROOP DO 100 G-HJEU | GHP @ JHWPH CGH \ @EQ
MFDUHQ O DOH %DNDQ@O % \WHVL WDOVHU SIRIWDP @GD \ HU DDQ GHY®W
EROOUOD * HHO % \wH GOE@D odDB EXQDWD DD ElU d zenleme
JHMBIUHN WP DP HQ + D] IQH 0 « WMIDUWB®D® R]DPDQN+' 70  \ HMMCH
EQDN® @ RE DV

$\WD +DUDQ \BUKIQGHQ MEDUHQ . DP X ) LQDQWP DQOF HHO
0GB+ J| LHYGU DIDVOQGED \ HUDDQ Io ERW \ | QGHWP I GAMMNBP HN YH EX
NDSVDP GD ERWOCP D NRIX@UD 1\ IGUMIE HMQ VD-OP DN DP DFOO@ 3@ %R
%OL 6 MMP L 3URVM. EDIOVID OV@ * HIIWBIQ EX MMP ®f ERW \ | Q-MP L
NDGLRVX \BUDI@EDQ YHUBIH GR-WXEDQ HUWIP 0 HINH  %DQNDVOLB GR-XAQ
IBMIIP 1o EROOUD [O1D YHUBIUY DMD Je QFHBUMP H IR\ RQDUIDD K@
EDUWYH GR:+(X ROWDN JHOHNBUMAG VL ERW YHUBUQQ G+HJ PDQ YH D
SDUDVDO YHUBIB! NRD\FD  Es WQBLIP FMQQ VD-OQP DVO KHGH GIQP HNIMAU
(G rler, 1998, s.80).

. @DFD + D] IQH 0 « WWMIDU O GHYBMD | LQDQVP DQ IKWY DF@ONDUIEDP DN
DP DFO® \DSQ ERWOQP DO JHU | GHQP FMQH NDADU JHOHQ Ve UHGH
JHHND NDIDDWDWYH | QP GIL DB DND \+ NP @G U ' I-HU \BDI\BQ + D ICH
" HYGW@ YROOP D VHHBUQQ ' @6 IKWo P INRUDWD YDGHRIL \WUBLL
VD@ \WNQINBIL JIEL KX\XMDUD EHRGA HHN HQ X\ IXQ D@ HQ X\ JIXQ
\ | QP B VD@D NDUDUYHUP HN GXUXP XQEDAW



' DKD | FH\L G QP BLEH \BKYIO YH ERQR IKDo HA® Ili R® DND
EHIDEHU ' 8/ BUQ IKD®I \ | QMP I\ & VD@@OVD:-@\ DFDN NXUKP VDOYH VD=
ElU \ DS@Q@ RIGWMXE® DVO DQDN \@CD KDB! \ | QMP LGB VDO
EDGOP DVO @ VD-OQDEI® LMW * « WBIU \Y;

+DICH ERW \| QWP IQQ DMD J| BHYL [IQDQVP DQ DoG@@ YDGH YH
PDOHW EDNPQ@EDQ XJXQ NRIXX EROOPD HOMWPDQDDOO
NDW@mQP DD YROOQPP D HOAN P DQDUD P DO KL EHR®A HQ WP HO
XQXWUD \D@P FE@ \DES HMNBL SONGW YH 3UMN SUPIAU %X
OHWHYHGH V ] NRQXVX ONGW YH UMN SUP IQQ GRD\ @O WHOERWOP D
PDOHBUQQ G UEHL DPDFOO® |]HGNBI \@EDQ  MEDUHQ
+D IQHRQ ERGDOP D SROMKDVAD IMINGQ WP HO IGHBIU EHRBICP Il YH o
ERWOQP D EX SHMSBIUOHOHYHMQGH \ » U WE « G\WU

'« Q DCDN\L EllORN ERW ICDUM. JHOWP 1] RQ \@ER XQD JIGHHN
GHIDIOGP GV@ 96X VXUAVBI JHBFH:-H I@NQ EHRM] NBUHQ D] D IQAW® H H YH
EROOQPD PDOHBUQQ bIQGHN. UMN SUPL DDU@® DD oDdd@® G\
6] ] NRQXVX EHOV] GQ JIGHUP HV. DP DFO® \@7HPPX D @EODQ
IMFDUHQ D @ ROUDN + D] IQH ERWOQP D SWRIWDP OIQ HAG H H EDIOQP G\

\ @EDIQEDQ MEDHQ  HUD @) + D] IWbQ D\ @GD IVH \ @) JHULNDDQ
NP @ONDSVD\ DFDN UHN@H D\ @ RDUDN NDP XR\ XQD DoMDQDQ ERWOQP D
SIRIWP @D G @GP 10IQGH JHGHNBIIP VL EHNBIGHQ CDNWED] @I HWYH JIGHU
P INRODWDO YH EROOQP D WBDD Bl ELAONM KHU D\ EIU VRQUDNL D\ LolQCH
\DS@®@ DVO SOQDQDQ IKDBIBUY YDPU YDGH \ DNDI®! EROOQP D WMBUIDUD YH
MV INRQXVX G GHP GH JHOHNBUMBFHN lo ERG MDD J+ QON ED| D 1DQ
HA® HNMAU

<ICH \ @D S\ DVDOUED Je YHQ RUBP ORGU\MX® DVODP DFO@
0 HINH YDQ\DVOLGI + D ICH DIDVOAD 1P ] DOQDQ ELU SIRRNROIB! . @D 9 DGHD
$YDQV . 9% NX@QP @@ 0 H\H YDAV SDWD SIRIWP OB X\ XP X
UHN@H \« UWE HWVL YH D VRQDWD MFDUA Bf QHW. 9% NX@QP @@ + D) IcH

\BADI @CEDQ VODDQP DVEKXVXVOUENDIDID ED-OQP O\

' HU\ DQEDQ S\ DVD WP VIBIBL 1B HNRQRP L E» URNIDWIUD DUDVMOED
D-QONO RDUN o ERG SLDVDOWD H\RQRP IGHNL JHIIP HBU YH EHNBIQIBU



KXVXVXQED J| Wi DAYHWIQEH EXAQX® DVO DP DFO® 3@ %R ' DQHIP D
XXX NXXXODRD &@DKD VRQD 3L DVD <DSE@O' DQBP D . XIX® RODUDN
GHLOP IOW) ~ REUMUKE XU 6] ] NRQXVX NXXO WAG TH + D] IQH YH 0 HINH|
YDQNDVOEs IRNDDWLD @ . % YH S\ DVD WP VBGIGUQQ NDOWEP O® D @GN RDUDN
\RSOQP DN ' 37

% WH ) LODQVP DQOGD . X@MQMQ ' HYGW @ %RWbWOQP D
6 HOHVBILL

+DICH ' HYGW7DKYIQ YH + D] IgH %RCRVX R DN « ] HH EDU@D IN
oHIW HYGM® YRUOQP D 6 HOHAL IKWDo HW HNMAU ' HYGMAMEKYIAL  \ @YH
KD X XQ YDGHD KD ICH ERQRDWIVH  \ @DQ NAD YDdeli i¢ borclanma
VHHVBUGU 9XQDUPSD] DUDQDEID) ERWOQP D DIDo@UBL

KDBl 6IMMP LBl KWDo (GORQ ' HYOW @ YRWOQP D
6 HOHVBILL

A/NRQRX 6 HOHVBIU

DBl \ RX B! [KUDo HAGR ' HYGM? DKYIQ YH + D] IQH %RQROUDI HQHTH
NXSRQVX] VHCHBURSS [VARQARX ROUDN VDWE DNBGD 0 D & YH ( NP
DUDMOED DUBD @N KD ICH ERQRVX YH ELU\ @ N GHYBMIBKYIQR® DN « | HUH
VDGHFH INLoHIMYHCHWKD®I \ R 161 VDiP @ . DVP DQ WEDUHQ + D ICH
ddzenli bir ihale sistemine gHoP LMY

DB WP W] HOYH JH@HN NUBUH Do®W) &<De\ H NDEDQDU
7/ GH-HUIQEH EIUEILP N \BKYIOYH D ERGR 10lQ | GHUHFHNBILL |\ DVEHDR®A HUHN
WNDOUQ IKDBI J+ Q@ 0 HINH ¥DQNDVAD IGW HNMALBU DG\ H NDWDQDU
WND  HWNBLL P INBAED) 10 KDBGHQ RFH WP ICDW RODUWDN \ DWP DN
] RXQEDGDDU 31\ DVD <DSEH@MWDKDUD DG\ H NDADEI® HN 1olQ JHIHND RDQ
PIQP XP WND P INROVHQRP DO 0 IORQ7/ AU

+ D] ICH VDWFD:=OP INBUDJI HBIQ WINDGBUQ X\ IXQB=XQD YH NHQAL QDNW
IKWDFQ@D J| WH EHR®U

+D ICH IKDBBAEH 0 D Y wWQ . DUP % D NDGDUORNX I\ DWW
IKD®I VIMMP [ NX@QP OV 95X VMMWP GH WIND  YHUHQBIU IKD®A L ND] DQEINDLD



\INGLEH \WND  HWAINBLL 11\ DWe ] HIQEHQ | GHP H \ DSP DNBGDDU

\BUKinden itibaren, devlet i bor lanma senetlerinin faiz gelirlerinden stopaj
NFM® HL X\ IXOP DMOD SDIDBIO RDUDN  IKDBI VIMMP IGH WWN 1A DW IKD®!
sistemine, yani ihalede belirlenen en y ksek faizin t m kazananlara
XNIXOPDVWVO WAMPICH G QUWU® -1 \BUKIQGH  \AWRSDM
N-MQMQQ NGO DVO 1B EHUIDEHU \WWNDU oRNXX [\ DW IKD®T VIV LCH
ge®-uWU' 37

( Q@ RQD ( QGH\WQ6 HOHVBU

\ @D IKDBI\ | QMP LIB! INL\ @YDGHQYH » 0 DD EUID] | GHP HD
HIOMRD HQGHWD VHCHW IKIDF@QD EDIOQP GV 6 HQHVBU 7/
@RP QDO GH-HWD ROWDN [KWo HA®G HNWMW  UHHONXSRQ 1D L IKD®I \ | QMP L 1B
belirlenmekte ve ihalede kabul edilen en y ksek kupon faizi, kazanan b t n
WNDOUH X\ IXOQP DNEGD $\ WD KHUID] | GHP H @ QHP IQGH DQD SDUDGDNL
DU HQOMRQ RDQDE GH-HEQAUBUHN DY@ PINGD \D@P FOD

denmektedir.

\ @ 2 FON D @EDQ MEDIHQ ElU\ @YDGHD YDGH VRQX NXSRQ
| GP HQ7h) (¥ H HQGH\MD\ HQL EIUGHYBMIBKYIEIIQ IKUDF@D EDIOQP GV 6] ]
NRQXVX IKWDoOWED | GHP HH HVDV DADFDN GHH®BP H RIDQD | GHP HBURQ
HIOMRD NoWd KHKDQIL ElU JHANPH R DADQ GADW REDVO YH
\DEP FD@ HIOVMRQ UNQEHQ \BP DQDP O@ NRXQP DVO Dod@EQ
| GPHQ QP LIMEDU GBI JHOHNBUHQ 7h) ( GH:IilP - RIDQORDFDON@ 6 HQHVBIU
D\ QOUHNEH 7/ QRP IQDOGH:-H® RDUDN IKUWDo HA® HNWM  BHHONXSRQ
faizi ihale y ntemi ile belirlenmekte ve ihalede Kabul edilen en y ksek kupon
1D L ND} DQDQ E» WQ \WNDBUH X\ IXOQP DNEGD <D@i» F@mU IKDBIGH \BBIS
HMINBL\ @R net reel getirileri i in teklif vermektedirler. denecek ana para
VARLD YDGH ERXQFD GHHHBPH RDQOED MDD \BUKIQGHQ | FH HQ VRQ
DoADQPQ D@ 7h) ( GHWP RDQY DWWEMDFDN YH | GHP HBU EX \M\BU
« ] HUIQGHQ\ DS@ADN@ * 37



6DELW DI @ . XSRQOX' HYGMT DKYLEAL

+D ICH ERWOQP D KW DF@QONDUI@UNHQ oHAIMVE UMNBIL®! NDWONDWI®OD
EXGQP DNBGL 0 HYFXW SADVD ID] GUQQ \« \WHN EXGQEXEX GXUKP OUED
+ D ICH EROOQP DVAOX® YDGHMIQ NYDIRDN X] XQ YDGHDRP DO HVBLEH EIUG (e U
JHOHNBUMP HH oD@GP DNBGD ) D] RDQDUD G P HVQQ EHNBIQE:L
durumlarda uzun vadeli bor lanmak y ksek bir reel maliyet riskini
EHDEHUQGH JHWP HNIWAU ' 1HU \BUDIBQ ERFXQ YDGHWL NDGBFD + D] ICcH
ERUFXQX \ HQGBP H UM\LIB! 5 RORYHUUMN NDWI@DGP DNBGD 5 RORYHUUMNQQ
DWDVW SADDQ GXD ID@ D] WOS HEHL HNIGH NHQAQL

g stermektedir.

+D] IGH EX UVNBU DIDMOCED EIU GHQIH NXUP DN YH ERUFXQ YDGHMQL
KD X XQ GQ@PH \DPDN YH \XNDED EDKVHAGKR | @ W ERGOQP D
VIADWMWQIQ INQRIOSI DVD « | HUQGH \ DUDIFD:- ORGP & HWMBLEHQ 1D\ GDOGQP DN
DP DFOLGBI \ @EDIQEDQ MFDUHQ INL\ @YDGHD VDEWID] @+ 0 DIGD ElU
NXSRQ | GHP HOVBKYIEBIUQ IKUDF@D EDIDQP GV

6]] NRQXVX WBKYIM IO IKWDFO VADMOED NXSRQ RWDQO + D IKH
0 « WMIDUB OVBADI @GDQ EHRMBIP HNWAU 31\ DVD NDWEP FEW®) VDEIWNXSRQX
EX MIKYIO IolQ QRP ICDO GH-HU « ] HIQEHQ EIU I\ DWYHWP HBLL IKDBI \ RX LB
MMQP HNIMAU

' H-WINHQ) DJ @' HYGMT DKYLAPAL

+D ICH 0 « WMIDUWB @D 7THP P X DQ MEDUHQ GHIGNHQ 1D @
\BKYI@IL IKD®I \ RX B! IKUDF@D EDIOQP GV 96X HQAN P DQDUE) IKUDFO\ R\ @
KD ICH o ER® WRNXQXQ RMBOPD YDGHMQ. X] DW DO KHGH®P HNMAU
+D IHQQ ERFXQXQ YDGHMQL VDEIW JHMID HOWY P DQDU 1B X] DW DVO
GUKP XQED V] NRQXVX \BKYIGBU « ] HUQGHNL ID]  UMNL \ DV FQ@DU « | HUQGH
NDPDNW D] RDQDUDD \« \VHO:L D@ IRQDPD P DO HBUQQ
G UP HA:L GXUXP OUED DU | DIDD X+DP DN 1D} RIDQDUDD G G\~
GXXP OUED DA @MU NkU HGH HGHEI® HNMALBU + D] ICH Do®@EDQ IVH 1D
JHIP HBUCH J| ULH \BP  \MYL ElIU GXUP V] NRQXWXGXU $ QVHQOM RQWV
SROMDODUED X\ IXOQE30 ID] RIDQDUD G G~ EIU GXUXP & + D] IcH VDEIW



JHMID YH X] XQ YDGHD EROOQE3O] DP DQ UHHOP DO HMBUQCGH EIU DU&@ M ]
NRQXVX RP DN DUBQ HQ @M RQ LB WHHOP D@ HVBUIQGH EIUD] DE D R® DNIIGD
611 NRQXVX GH-LONHQ 1D} @WIKYIA®! + D IQH EIU\ DQEDQ 1D UMNQL s WBIQLNHQ
G:HJU \DQEDQ YDAH X D@ O \RXN @ ERFXQX \HQBGPH URORYHU UMNQL
D DAR D\ OKHGH®P HNWAU

%X OHOHYHGH « 0 \ @YDGHD » 0 D\ GD EIUNXSRQ | GHP HRBKYIMUIKUDo
HA® H H EDIOQP GV 6] ] NRQXVX \BKYIABUQ NXSRQ | GHP HBIL+ 0 D\ YDGHD
KD} IQH ERQRVX IKDBBIUGH HQGHNVBIP HNMAU ' 37

37$3° 6IMMP L B KWo (GOR ' HYGW® YRWOQP D
6 HOHVBILL

( NP CH KD IGH 37DSSIQ)” P XVOIN VMAP L DEODEED \ HQLEIU
\| QMP NX@®QP D\ D EDIOP GV 96X VMMP GH KD IGH \ DV FELE) MMGINBIL
]DPDQ VD@ DOEIGFHNBIL X] XQ YDGHD GH:IINHQ 1D] @ \BKYIEBIL 0 HINH]
%DOQ\DVED GHSROP DNBGY <DV FaU 0 HINH - ¥DOQNDVOEDQ DOCQD NDGDU
EX \BKYI®UQ P«OLHW +DICHH DWW 0 HMNH %DQNDVO 37DS VDO
Ve UMGQFH VDGHH DIDFOYH GHSRD\ GOJ| BHVIQL J| WP HNWAU 96X \BKYIEBIH « 0
D DO¥D YHD\@D EUID] | GHHEI® HNM YDGHBILIVH 1B\ @DUIDVED
GH:1UP HNWAU ) DI GUJHQHGNG! JHoP Wi \ DSADQ KD IQH IKDBIBIUCH G Y1 H
ya da TEFE'ye endekslidir.

' R=XGDQ 6D <| QMPL B KW (GOR ' HYGW @
YRWBOOQP D 6 HOHVBIL

+D] IH \ @EDQ IMEDUHQ EDU@D $% GROWYH $® DQ P DUND
RDUDNG Y] FIQMQGHQ GHYBMb ERWOQP D VHHVBILLIKUDo HW H H EDIOP G\
6]] NRQXVX VHQHVBU JHQHTH IKUDo HAGIQ VHQHAQ SDUD EIUP IQH ED-GRDUDN
XCMDUDUDVOS) DVDOUED JHOHDROQ ID] RDQAD /25 ) 25 YW IDYH
uygulanan bir getiri (SPREAD) ile ihra edilmektedir.



+DOD $ <| QMP L\ B KWo ( GBR ' HYGWD YRWOQP D
6 HOHVBILL

$+XVRV 5HQ MEDUHQ« 0 D\ YH DOID\  YDGHDRKD] ICH ERCROUIIBI

\ @YDGHD GHYBMIBKYIGBUQIQ NP X EDQNDOUD | ] HOEDQNDOU YH DUDFONXIXP QU
DIDF@O 161 KDOD GR-WXAQ VD@D EDIOCDIDN KHP SADVDLD \HQL ElU
HOMY P DQ VXQP DN KHP GH DAFOWWEDQOI HQUGMAHN N 0 N\ DV FUD D
|@Q/DWYHHEI® HN DP DFO® \ HQL ElU EROOQP D \RXQD JIGE W . DWEP
P INEUEODWWEP DN DP DFOO VHOHBUQP IQP XP NS UPINBWD YH 0 IORQ
7/ ROWDN EHRBICP LOW \@ loHIMQEH G VI FAIQMQEQ YH 7h) (fH
HQGHN\VDVHQHVBIUIQ GH KDBD D \ R\ @ VD@@D EDIOCP G\@)

% WH )1QDQWP DD ' @GO KUo (G®RQ g]HO 7HWS
7 DKYIGCBU

1 DNWGEDHIOo ERGOQP DED \ DVDOGED DQDNDU 7DKNP . DQXQDUDYH KHU
\ @olQ o®DUEDQ ¥ \oH . DQXQDUIBWY

% \WHQQ 11CDQVP DQOGHIAQGEDNL | ] HOMWS VHHVBIU KD 1QH H KHIKDQIL
ElU CONWJ LWL R® DADQ P DKVXS \ R\ @ 1ICDQVP DQ VD-OP DN GRD\ @@
NXXGUOU GBI KD} IGH DUDV@ED EIUERW DOFDN I@NVL GR-XUP DNBGDDU <DQL
EX VHQHVBIUQ IKUDFOlo ERWG VARNXQX DUWP DNBGD

Sz konusu senetlerin  faiz demeleri nakit  olarak
JHOHNBUMAOI=-IQCH B \oH H JIGHU RDUDN ND\ GHA® H\W/, yerine senet ihra
HAOIQEH IWH B \oH NDQXQDUDYD 7DKNP YH 0 HNH  ¥DQNDVO . DQXQX
Ke N P GUQL X\ IXOP DVO B! [O1D P DGCHBIL X\ DUWOFD Ee \WH H JIGHU RDUDN
kaydedilmeksizin denmekte ve izlenmektedir (DPT, 2001).

@D 7 DKYLEAL

YH \ @D DIDVOD 101D\ @Es \oH NDQXQDID I HH:ICFH
. @BUH 6 RADO* « YHQIN. XUXGUOWED YH |RQ ICDUHBUICH IND] HQ YHU® HN YH
NDQXQGED EHRMBICHQ MABLDDIP DP DN NRIXX 1B | ] HOMWS CHYBMIBKYIEIL LKUDo
HA® W



Hazine sdz konusu kurulud@UIG! IND| DQDXIP DMOG | HQBA HHN ERUFX
GHYUD® DN YH NDUIAB @D | | HOMWS GHYBMUIBKYIAUL IKUDo HWW HNIMAU AN
DQDIP DVONRIX@ID oHOHYHVIQGEH NXUXGU ERIFXQX KD IGH H JHUL | GHP HNWM
YH D ER NXIXGUXQ| GHQP HP 1ii VHUIP D\ HMGH P DKVXS HA® HNWMAU

7DKNP 7 DKYL@®IL

7DKNP . DQXQDD Ke N P OUQQ X\ IXOP DO VRXFX KD ICHH
« WBIQGUHN \BKNP  REQDQ ERWOU olQ \ DS@FDN DQD SDUD faiz ddemelerinin
JHUHNWE: L WARUED DOFDNONXXGUOUD | ] HOMWS GHYBMIo ERGOQP D VHHAL
ihrag eGOGEI®G HNMAU

+ D] IgH \ @D oBDUEDQ D\ @YH \ @DED oBDUEDQ

VD @7DKNP . DQXQDUDX\ DD YHBIGAH YH . #BUQ 66. §D =1LDDW

YOAQ\DVAD 0 HINH %DQNDMOD G=HU EDQNDOWD YH ELLEILBUCH RDQ ERWOLUD

YH DOFDNDU@® CHEBUIMAP WL VRXKFXQED RUDQ ERWOLD « WBICHHN
NDWIA® @D DOFDNONXXEUOUD GHYGMIb ERGOQP D VHCHVEILLIKWDO HW WY

KDo HAGR 7DKNP 7DKYI@BUQQ ID]GWL JHQHOND SLDWD
NRIXADUEEDQ GaN RPDNEBGY $QFDN DOFDND NXUXGUXQ \BBEL
GR-UK@MVXQED M ] NRQXVX \BKYIEUR 1D RIDQDUDGH-IIWIKBEI® HNW YH 101D
\ @B \wH NDQXQDUD JHHIQFH DQD SDUD \WMBUDID HINHQ WD\ D \DEL \MXOUDN
DQDSDUD YH WG®EP L 1D1] GULNDU@ @GD \ HQL\BKYIOKUWo HAGEI® HNMAU <I1CH
101D\ @E \WH NDQXQDUDIHWH-IQFH VT NRQXVX \BKYIABIUQ 1D \MBAUDO\ HUCH
D\ WD | ] HOMWS GHYBMIKYI@ILIKUDo HA® HNWAU

. XU) DINDO, DUI@® OKUo ( GLOHQ 7 DKYLABU

VD@0 HNH “DQNDVO. DQXQXTXQ P DGEHWL
\BUK VD @. DQXQ IBI \ DSAQ GH=IGININMQ | GFHNLKDDQ JHUH:IQFH 7« WN
3 DIVOGH-HUIQIQ GH= NP VL KDBRGH EDQNDQ@ DNW YH SDMILIQGHNL DO YH
d Y] GUQ \ HAGHQ GHH®BIQAUP HVL GRD\ @@ GKW YH D DB\ KWW GR+DFDN
IDUNDU EDQND YH %DAEDNDQEN DUDMOAD belirlenecek esaslara gére tasfiye
HAG HNM G O HINH  vDQDVO \HQAGHD GH-H®BP HGHQ RAUDQ ] DUDUD

~~

KD} LQH H DNVBUP DNV | DNDWKD] IQH NDUAES @GED VHQHWYHUHCH NDGDUNRQVRTEH
ERUFXQEX NAP QolQID] | GP HP HNW G



<HQGHQ GHH®P H IDINDUQGDQ GR-DQ ERWOU NDUI@@ED X XQ
YDGHD | | HOWMB GHYBMWo ERWOQP D VHHAL IKWDo HA® WMWY 96X VHGHVBID
YODGH D] YW GDW00 EHRBP HH + D ICH 0 « WMIDUWB @ ED-@ RGX+X
%ONDQD WINDL [B1 ¥DIEDNDQEN P DNDP O\ MO NTDP G\ <HQAGHQ GH-HWBP H
| DUNDUEGEDQ DDFDN GR:P DVOKDIGH [VH DOFDN B GDKD | QFH EDQND\ D
IKWDo HA® 1 VHQHBAGHQ P DKVXS HA® HNWM GL

\BUK VD@, DQXQIBI GH-IUMIBIQ P DGEHH J| WH
GH \ HQGHQ GH-H®BP H VRQXFX RAUDQ JHWHNBIUP HP 10 JHIJ YH D JIGH®BU
JHoIFL EIU KHVDS\WB [] BIQU %X JHIU YH JIGHBUR JHOHNBIP HVL KDBGH CH
JHOHNBUHQ WARUDUNDUYH | DIDUKHVDEQD DNBUIMIDN EX KHVDS\BQ GD-G® D
\DEL\MNGIU

. @D 9 DGHD$ YDQV %RUFX . DUi@® GxUDo ( GLBQ 7 DKYIABU
+DICH WDI@QEQ 7& OHMN YDANDVO . DXQXQED  GH=IININ
\ DS@ DMOD GDIU \BUKQYH VD\ @. DQXQXQJHolFL P DAEHWL
X\ DD NAD YDGHDQ DYDQY KHVDEQED EILUNHQ MABUDILED \IM L\ HVL. DP DFO®

uzun vadeli ve sabit faizli devleti bor lanma senedi ihrao HA® WMWY

* | LHY =Dl DU@® OKUWo ( GLBIQ 7 DKYIABU

DD\ @% \oH . DQXQDUD X\ DEFD NXUXGUOUD J| UHY ] DUDUDUEEDQ
GR:DQ DDFONDUENDWIAS @GD + D) IQHAH | ] HOMMS \BKYIOKWDo HA® 10

) D] g GHP HAL. DU@® OKUDo ( GLHQ 7 DKYLABU

D0\ @% \WH . DXQDUDX\ DUEFD GXD | GFH\L\ @\ED IKWDo HA® L
ONWGHOVHQHVBUR 1D} | GHP HBLL\ DS@ D\ DIDN Nowi@@ad \ @YDaHQ YH
7() (fH HEGHWR VHHBU (Ko HA® HNIMAU 96X VHQHVBIUQ \BP DP O NXU
| DUNDUD YH 6D @7DKNP . DQXQDUDYH NID YDGHDR DYDQV ERUFX
NDUW@@QD 7& 0OHMN %OQDV@D Ko HAC W VHHVBIUD D] GUOGHQ
ROWUP DN ' 37



7« N\ HIGH\L' XWKP

" HYGWERWOUDD Ve UIND YH KOO DWW DVO ERD \«N  NDYIDP @O
g ndeme getirPlUMYJ 6|] NRQXVX \«N HVDV ROWDN ID] YH DQDSDUD
| GHP HBUQGEHQ ND\ DNDQP DNBIGD) YRWOQP DQAD JHCHOHNRGRP L+ | HIQGHNL
ROP VX HMBUQGEHQ NDo@P DN P DO H SRAMDVO® X\ XP X YH H\RQRP 1QQ

lolQGH EXAQGEX+X NRQBRONAMUH X\ IXQ EHUERW \ | GMP L ®GI P« PN nd r. Ancak
EXUHNGHERW \ « N HQD| D IQEQUBEID)

® YRO*60+ RDQODD \NVHPHWL b EROOED H\RQRP IGH\L
D-QB @@ DWW DVODQDP @OWWIQ 7DE®R $\UWD EX RDQD DWW DVOD®
JHU @@ 0 JHIQH RAPVX HMOUW YDBD 7WQUHJ KDUDP DOWD
QWEIQGHN\L ID] | GHP HBLW DW&@O KHU 1DPDQ ROP VX  WSNGIL « ] HUCH
oH\P I\ $@DQ ERGOU ID] YH YDGHWL GROX=XQGED DQDSDWD | GHP HBLL
JHQHONB! YHUJ L JHRGU NX@Q@UDN \ DS@Y 9 HJL | GH HQBW®! 1D JHORU HOH
HGEHQBUQ GH: LGN J HIUJ IXSOUED CDKICR® DDWDGXXP XQED 1D | GHP HBUQIQ
DU DVOIHIUGED=-@P & | HUIQGH ER] XFX HWM®GIU\ DUDW DNBGDY 9/XQD NDUWIAN 1o
ERWb VHYIMAQQ YHU LI HRGUCH RIDQOG GMNbH ERW \ « N D] DORUGHP HNWW

YROOUE) EWwH <]JHUGHL \«NQQ HU EDIND J| WMJHW
@ YRY . RQREH % \WH * HRBLW RDQBD 7DER %X RIDQD DWW DVO
Ee WHGH G:HU DDQDUD D\ WDFDN ND\ CONDUD D] DB DVO VRQXFXQX GR=XXU
%DIND ElU IDGH® @ %Ro % \wH -+ DUWDP DDWD RIDQOD DWW DVO E» \oH
KDUFDP DD E*\*N E| ®P+Q Q lo EROO@P DD YH GRDOOD lo ERW
DQDSDUD YH 1D | GHP HBUCH ND\ G3CDQoP @Omi@

7$% 2 @ %R25d/$10$ 787$5/$5,9( %h7d( * (/ &/ (54 ( 25%$1,

(1 &/ (5

.DIQDN +DIcH * 37



7$%W 2 <//$5 50/ ( @l ¥%25d 672. 8 9( * 60 +%K( 25$1,

.DQN +DJIcH ' 37

Bor lanP DQ®) H\RQRPIN HMGLL DIDVBEDNHQ ] HUQGH GXUXXOQ
NRQXOUEDQ ElLLGH ERW \ « N Q@ Q EROOQIMQ G QHP GHNLNXUDN \BUDIQCEDQ P O
\ R\vVD JHBFHN NXUDNDUD P Omi@DFD:- ONRQXVXGXU 9HUIBP H 1o ERWOQP D
YH G ER&WOCQP D JIEL IIQDQVP DQ ND\ QDNDUDNXIDNDUDUIDVOHWMGIL Do®@EDQ
NDU@NVBE QD YHUIGP HQQ WNHWPL o YH Gl EROOQP DQD IWH
VHIP D\ H EIUNP 1Q) D} DOY2 ONDEXOHA® HNMAU %AUCHL GXUKP GD \ « N EXJe QN
NXUDN \BADI@QCDQ \BI@INHQ 1o YH G ERWOQP D GXXP XQED \ N JHBFHN

YROOQP DAY JHHO HNRQRP L « ] HUQGHNL HWMGBIL GHYBMD G:HU
IIDQVP DQ DWDo@UW@D J| WH IDUNGIN J| VWMP HNMAU $\ WD ERWOQP DQD



NDQ@-O 1DPDQDPDVO YOGH \DSAO PINID JIEL NAMGU GH RUD
oODEIGFHN VRQX0OUBHMBP HNWAU

@ EROOPD B JHolFL E\oH DoDUOEDQ JADGH Ve UHND Ee \oH
DoAMDUE® [LQDQVH HAG HMQQ HNRQRP Le ] HIQGH 1D} RIDQDUEY®\ « \VHP HWVL
P HYFXVWWBVDUXI QUED Ee \ « N EILUNIP @@ NOP X \BADI @GEDQ NX@Q® DVOYH G
WDUHW ROPVX JHEPHBUWH QHEHQ REPDW JIEL ERXFX  HMGLL
EXCGQP DNBGY 1 KDL RDUDN GD E+ \aH Do®MUDOHI OM RQXQ DY DMOD CHGHQ
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DoG@ IICDQWP DQED N sDO \ @D H \ @D

PWH \ @ed IH fON oRN\ « N\vHN EIUUDNDP D X@UP @
DQFDN \@D \HL H\RQRP IN X\ IXOP DOU GHGHQ @ )
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INHQ EX RIQ \ @ H \ @ IH H
JHUBP LMW ) D] | GP HBIWL KDUb \MWX@X+XQED EX RIDQDU \ @D
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D \+NVHP MY . DP X KDUDP DOW® RD:-DQ E\oH JHRBAL B
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YHUP HML\RSOP  E» \oH DoG@® JHBFHN G QHP GLUEH GH JIGHIHN E» \ » P HMICH
QHEGHQRP DNBGD

. RQREH E-WwH YHUL JHRBUQQ E-\aH KDUDP DO NDWi@P D
RIDQO® JIGHHN G UP HMQQ EU GHEHQL NDP X KDUFDP DOUWGDNL D@ VH
G HU QHEHQL GH YHUL JHRBUQQ \RSOP  JHIMBU Lol QGHNL SD. @@

q QP LER X@FD D] DB DV

\ @cd RDQ NRQURTEH E» \oH KDUFDP DO * 60 + 9§D
RIDQD SHYRQHOKDUDP DD YH 1D | GHP HBUQGHNL DM@ QHEHQL 1B
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%X JHWP HBIUoH®HYHVIQEH NRQURIEH E» \oH DoG @@ * 60 + 9§ D RIDQD
\ @cd INHQ EX RIDQ \ @ncd \ @D YH
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G QHP IQEH NRQREEH E+ \WH DoG@@ 11QDQUP DQAXAD o

EROOP DD DN YHUP [\ \ @ RDQ \IKYIOYH ERQR

WRNXQXQ * 60 + 9D RIDQO \ @D H \ @ WH fH

\« \VHP MY + D] IQH NID YDGHRDYDQO® +. 9% NX@QP OvH \ @D

+' 70 1Bl 7&0 % DIDVQED \ DSMQ SIRWNROJHH:-L VDG | H GH ND® @

\ @CEDQ MFDUHQ KPD \ « NWHB HMICH WD:P HQ \ @EDQ MEDUHQ
H\RQRP IN SROMKDOUEDN. GH= IGININBIUGHGHQ\ ®& VOODQP G\

YH \ @D toplam i bor servisi, tahvil ve bono stokunu
DUP DNBGD 9%XQXQ CHEHQL Io ERWOE) RUBOP D YDCH Ve UIMMQQ NAYDE DT
" @ EROOQP D CHEHQ 1B 7&0 % QH AQEH RAIDQ NXU IDINDUWD D KHVDED

NOWDE@QED NRQREH B \WHQQ lo ERO WRNX XD GD \» NVHE HNMAU
. RQVRIEH E» \WH o ERWOUEED HQ Es \ » N SD\ EDQNDOUWD DWW @ ERWOQP DD
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0 HONXOND P HWKUDFE@ED NOP X NHMP 1QQ SD OoRN \ « \vHN EIU RIDQ
WINOHW HNMGAU g ] HONHMP P HINKONDP HBUQIQ \RSOP  11DQVDOYDUENDU
lolQGHNL_SD\ GoRN G (e N EIURIDQGED NDEB @@ 96X QHGHQB! 11QDQVDOS) DVDDLED
NDP X NHMP IQQ JIGHIHN \ R=XQDIDQ EDVNYO GN\DWoHNP HNWMWGU 96X EDVND
ID] RDQDUE » NVHIR HNBI EILINM ERWOQP D YDGHBUQIQ GH NYDE® DV@D \ RO
DoP DNIGD

. DP X Do®DMUOX® HQ \ « \VHN QRN D XOV@ O 2002 d neminde
Do) QHUHGH VH \BP DP Olo ERWOCP D 1Bl lo ERGOQP DD CD \P DP @@
IKYIOYH ERQR 1B\ DS@E Q)| U ®@ HNIMAU

<ICH d QPIQEH oRN \« N\VHN ER XD XOUDQ NDP X
NHMP L Do@DD DUEQ o YH G ERWOQP DQD \ DQMID FDOUL iGP GU DoG@@
* 60 + 9 D RIDQOD VADVDla % 10,2, % 16,19 ve % 14,29'a 'y kselmesi, T rk
/ WDV@QGEDNL DI@D GHHBIPH PDD YH G VY] S\DVDODWOGED EHOWM] ONBLL
DU @G\@

@iJeFe PDOYH d Y] SI\ DVDVAOQGEDN. GHQIHV] NBU SDUD YH VHP DL H
S\ DVDOWOGEDNL\ DSD\ GHQIH YH MINIDUDER] DUDN YH \ @D ElU
IQDQUDONU H \ RODoP @\V@ %\« N P INBAUEDNL Do® SR IM RQDID GHEHQL LB
EDQDF@ NMPL GVl SADWDVOGED D@D Weis \DIDW @ YH SDD
S\ DVDVOGDN_EHMW] ONBULDURNEP G\@

@ ER® VWRNX  HQOM RQVWEHNBA LiGLEHQ GRD\ ONAD YDGHDR EIU\ DSO
arz etmekte ve bu sonu karar birimlerinin orta vadeli bir bor finansman
SRADVO RGP V@0 HQIHBP HNMAU %X CHGHQBI NDP X ERWOUNXD)
RUDOP D YDG-MQQX] DV DV QP DJ HW HNWMAU ( UR-OX

7RSOP lo ERWOUED \BUKVHORDIDN HQ G e N GHHIQQ P 1ODU
' RDURDUDN \ @D JHOHNBUWAL J| U @ HNMAU 96X \@WBNEHQ  \ @
ER XQFD YH \@MWOKD ' RDUAOMQEHQ lo ERGOUED
Ve UH\D EIU DM@ YDUBD ( NP VRQX MEDUA ®f GH \RS@m i bor lar, bir



| GFHNL\@ J| WA P 1ODU RODUDUMDN P 1LODU ROUWD XOIP @ GXXP CD
YH DWW D\ D GHYDP HW LiVW
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ERQRADQ RAUDQ o ERY WRNXQXQ JHHN G1H  JHHNWH * 60 +§D RIDQ
RDUDN Ve UHND EIU D& [oHIMOQGHAU 37 DKYIOVRQR 6 \RNX * 60 +° RIDQD

\ @ INHQ \ @D \ @D YH \ @D
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K © DURADN Q- ] HICH odP DVMTBL

7DKYIOYH %RQREDQ  RAUDQ o EROOMWDG GHP VRQX ' RDUNXUDIDI®
ILDGH HW¥ HN JHUHNU \@D  01ODU' RDURDQ 7DKYIORQR VARNX
Ve UHND DUEBADN \ @D 0 IODU' RODU \ @eD 0 IODU' RDU
YH \ @D 0 [®ODU RDUWD XOIP O\V@

7DKYIO YH ERQR WR\XQXQ * 60 +fD RDQOED PHGED JHERQ
\ « \VHP HBU H\RCRP IGHNL G- HUJ HIIP HBIWH ED-GROWDN \WN EDU@D EIUVRXQ
WINOHW H HEIM) $QFDN 7« IN\H HNRQRP MQGH 11 GIGHQ PDNR HNRQRP IN
SROMDOWD ROQ Je YHM] GIQ ElU VRQXFX RDUDN P HYFPXWERWOW®) RYBOP D
YDGHMQGH P H GDQD JHBQ D} DO DOUYH ERW WRNKQXQ GRXUEX=X IDI] \« N
VRUXQXQ ER\ X\WMQX GHUQBIMP HNWAU

$\WD \WSOP ERWOWE) RWNOPD YDGHMQEH PHGAEXD JHBERQ
D} D® DOU\ DQOYED NDP X DoDUE@® E» \ « \ HHN Ve WP FMQGHQ ND\ CDNDQDQ HN
bor lanma gereksinimi, kamu kesiminin finansal piyasalar zerindeki
EDVNYQD J» QGHQ J+ QH DWW DD CHGHQ RB DNBGD 96X EDVNDXXD ER XWUO
g rebiimek a &OEQ lo ERVOQP DY lo ERG VWRNXQD RIDQAIGFHBIGHEIM) 96X
RDQED HU \@ bHMQEH NPX \BDA@QEDQ  JHOHNBUMABKR
\WSOP ERWOQP DQ PHYRXWNDP X ERO WRNXQD RDQD 7DE®R D
g sterilmektedir.
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\@DNDEDU 0 IODU RO DUED INHQ YH \ @D
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SROMDOUEDQ ND\ QONDQDQ ERW GQDP INBILJ| | DUBOHA® HNMAU 6 HOXN
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JHJ YHJ M WRSDIDX\ JXOQP DNEGD) . XUXP OUIolQ JH YHI M \WRSDID
\ @0CD KHP \BKYICKHP GH ERQRDUIQ\*]GH  YH —92 ddéneminde ylzde



RIDQOED X\ IXOQINHQ \@MED X XQ YDEHD VHCHVEBIUH RDQ \BBEL
DUNEP DN DP DFO® +DjICH YRCROW oIQ \«]GH  H \ « \VHRP LOW
\ @D EX RDQ VODD IQAWE HNBI EILANM . DUP WBUKIQGHQ IMFDUHQ
JHOHWDR® DN« ] HIH KHP JHOHN NUGIBIUKHP GHNXUKP @QUIQ\+]GH  RDUWDN
EHQBIQP IO ' DKD VRQD \ DS@Q EIUGHWININGI V] NRXVX RIDQ 2 FDN
\BUKIQGHQ IMEDUHQ \«] GH ROWDN DoDQP DMOD WP HQ
\ @EDQ MEDUHQ EX RUDQ \WNLDUVOODQP G\
\ @D RGXNbD \ « NvHN 1D @KDOD D  IKUIDFO® EDIOQP @ 2 FDN
D @EQ MEDUHQ IWH JHOHNBUMABKRQ IKDBIBIH JHBQ \WND P INBUDLO DWW @
ID] GU NDGHP HD RDUDN G (PG YH +D IQH ElU\@DQ X XQ YDGHD ROWDN
ERWOQP D\ D EDIOP G\

+DICH ERW \| GHP IQQ DV J| BHVIQQ 1ICDQVWP DQ DoG@@ X\ IXQ
NRIX@X YDGHP DOHW ERWOQP D HOAY P DQDO® NOW@dmQP DVO ROX+X
Do YROOP D HQAYW P DQDUOD® P DO KL EHR®GA HQ \MP HOXQUXUDWD
\DEP FD@ \BES HMNPL SINGW  YH SUN SUPIGU %X oHW@HYHGH
MV ] NRQXVX INGW YH UMN SUP IQQ GRD\ @@ WHHOERWOGP D P DO HVBUQIQ
G (e U® WL DP DFO® | ] HONGI \ @EDQ MEDUHQ + D IQHNin bor lanma
SROMOVED IWINGQ WP HOLOHBU EHRMBIP 111 YH o ERWDQP D EX SUHQUSEU
oHWHYHMQGH\ « U WE H H EDIOQP G\

UHIDIAN IOHBL oHOHYHMOQGH JHBFH:-H IMINQ EHOM] ONBAL HQ D] D
QAP HN YH EX \ R ERWOQP DQD) P DO HIGL G e WP HN DP DFOD \@
7HP P X D @GEDQ MEDUHQ D\ @ RDUDN + D) IQH ERWOQP DOWDNDP XR XD IDQ
HA® H H EDIOQP OV YROGOQP D SIR-IDP ODO® V] NRXVX G QP lolQCH
JHOHNBUP HML EHNBIHQ QONW ED@ JHDU YH JIGHU P INRUDWD
JHOHNBUMUBFHN o ER MDOWYH KHUD. EIUVRQDNL D\ IolQcH \ DS@ DVO
SOQDQDQ IKDBBIY YDPU YDGH YH\ DNDUMN ERWOQP D \MBRADIAIOQ HA® 10

' HU\DQEDQ S\ DVD WP VIBIBLL IBI HNRCRP L E» URNUIDWILD DUDVMOED
D-QNG RDIDN o ERW S\ DVDOWD H\NRQRP IGHN\L JHImP HBU YH EHNBQIBU
KXVXVXQED J| U i DAYHUWIIQEH EXGQX® DVODP DFOD® \ @D 3 YR
' DQOP D . XX RAGWXE XO\WU ' « ] HQDR \WSOQADU\ DSAUDN NDWIA@NOEIOL
DNOOVD-OQP D\ D EDIOP G\



\ @)D IKDB!\ | QMP LIBI  \ @YDGHDYH « 0 ayda bir faiz  demeli
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DoDUNHQ \@) 1B HQ DOWE HJOMRUQD P.FDGHB SWRWPO
OHOHYHMQEH MINDU VD-OQEI® W ( QOM RQD P » FDGHBI SUR-WDP @D
SDUDBICROUDN \@D> \@DEHD7h) ( THHIGEHWR' HYGWD YROOP D
6HQHBIL IKWDo HAG KWW $\WD GXKD |QFH DA RDUN 1OQ HAGKQ
bor lanma progrDP @D \ @EDIGEDQ IMEFDUHQ » oHUD @) \ @INGFL
\ DLROIOIQEH [VH DEBD @GN RDUDN DoDQP G\V@ g WM\ DQEDQ \ IcH \ @
+D ICH IIQDQVDONEEDDG | HQDROUDN NDP XR\ XQD DoDP D\ D EDIOP O\V@

$\ Q@D\ @lolQGEH + DO} IH YH 0 H\H %DQNDVODUIDMEED \ DSEQ SIRRNRO
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\ @VRQX MEDU B VODD G UP « (WU \@1MvDQ D @D IWH
6D @ DQXQLBI NAD YDGHDDYDQV 1P NDQOWP « \ B X\ JXOP DEDQ NDOMEP G\
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ID] UMNQL « WBIQUNHQ G=HU\ DQEDQ YDGH X DV O\ R\ @ ERUFXQX oHYILP H
URORYHU UMNQL D] DAR D\ CKHGH GP L0

\@H VRX@ R H\RERPIN J| WMIHBUR N WEOLIW-L
H\RQRPIGH AGE. EU Noe®H \DIDQE3O YH E-wwH Do®ui@® Dw2O
J| ] GIQP MY $\UWBD NOP X EDQNDOUWD NAD  YDGHD CONWIKW Do IolQ SDUD
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( NRQRP IGHNL RGP VX JIQUDW WMQH oHVILPH YH P DD MINUDUD
VD:=OQP DVO DP DoOU@D \ | GHIN RDUDN \ @@ VRXQED 8 aMDUIDIVO
30D )RX ,0) GMMIQEH \HQL EU H\RGRPIN SIRIDP X\ JX@P D\D
NRQX@ XUWU 6]] NRQXVX SWIRIWDP 1Bl X] XQ ]DP DQEL Ve WIHBIQ NRQN
HIOW RQD P « FDGHBI HAGUHN 11\ DAMIBNDUEOXD VD:-OQP DVOYH NDP X NHMP L
bor lanma ihti\ DFQ@ D] DEEDUDN NDP X [IQDQVP DQD \* L& W GELMJ ElIU KD®!
JHMAPB HVLDP DoOQP G\

gQFH\L QP OBIEH NOPX NMPL EROOQPD IKWDFQD \R:XQ
RDQ®D lo EROOP D \RX 1B JHOHNBIWP i RBDVO YH o EROOQP D
o] HIQGHN\L \ « \VHN BHHOID] RIDQDUD Hazine i bor stokunun katlanarak
DU DV@D \ RODoP O\V@ \ @VRXQED X\ IXOP DD NRQXOQ H\RQRP IN
SR-WDP  oHOHYHMQGH KD.DI JHolublQ VOO P DR SROMDDU + D] ICHIQ
ERWOQP D IKWDFQOEIU | @ GH D] DA GV %X G QHP GH X\ IXQ NRIX@NED
ger ekIHMAGBR \ XUEHO ERBWOQP DOUE® VD\ HMQEH + D] ICHAQ o S\ DVvDDU
« ] HIQGHN_LERWOQP D EDVNYCEIUP INRUKDI LLBMBEL® WY

6] NRQXVX JHEP HAUQ ElU VRQXFX ROWDN ElU\BDIWSQ + D} ICHRQ
ERWb oHVIP H UDV RVX D] DODEIP 11 G+HU \BUDI\BQ ERGWOQP D P DO HFMOGH
KPGEIUG (e 0 ND\ GHA® LW

31\ DVDOWED RGP & JHWP HBU \ DIDQP D\D GHYDP  HGHIANHQ 1 MDQ
H G-HUJHTP L0 » OH ERW RIMBUQGEH \ D\ J@ ROWDN X\ IXOCQDQ 31\ DVD
<DSHF@O VMMMP L KDLDB JHoIUP KM 6]] NRQXVX X\JIXOPD 1B +D) IcH
0 « WMIDLGO \BMDI@QEDQ EHRGIHQ NIWMBIH J| UH SADVD \MP IGIVL. RDUDN
VHOIBQ EDQNDOU DIDF@B OO ' @6 EWUQAOYH INGAO S DVDOUED HMQEIQ
DU DVOKHGHGICP IIWW 3\ DVD < DSEE@ OVMMP L oHOHYHMOQGH + D] IGHIQ
EIUCQAO S\ DVDED EH@ EIU VDWW JDUDQIVL VD-@\ DIDN ERW6W oHYILP H UMNIQL
D D DVO \ HQL EROOP D HQAN P DQDUO® JHIWAB VL INCHO S\ DVDED
WEP KDFPIQQ DW@® DVO YH ' @6 |\ DW GDODDQP DD D Do DvO
VDO D\ D oD@ G\

6 MiMP 1Q X\ IXOQP D\ D EDIOQP DVOIG! EILANM S\ DVDADNL' @465 IKUDo
VD @@ D DI DVO DO YH VDWFE@ED V] NRQXVX D) VD @D\ IKUDo@UD



NRQVDQMH HA® KWL YH GRD\ @O0 MNGWQQ DURADN WP YDGHBIH \ D @ DVO
VMDWMCH D+ Q0N YHU® WY

\@ .DV® D@D JHIG:IQEH HRERPIN SWRIWP @
WHRP OUD X\ IXOQP DVQED JHANP HBIU\ DUDQP DVO NXUoGDVOX\ IXOP DVO
Je YHQFHWL\ GBI EDQNDF@N VHNWY  \BUDIE@XEDQ D@D UMN DA DVO FDUL DoG @
Es\ePHW. YH NDPX EDQ\DODWQ® NID YDGHD SDWD ShDVDOWQED Du@D
GHHHGH ERWOQP D EDNYO\ DIDW DVOJ LEL EDUGD CHGHQBAEHQ GRD\ OP DD
S\DVDOWED PH D JHBR GDODDQP DDU INQAO SADVD ID]  RIDQDU0O
ROP VX \| QGH HMGP 0\ DEDQFO\ DAl F@DU YH EDQNDDUED DUBQ g Y
\BBEL GHGHQL G 0 HINH ¥DQNDVOGE VI W HYBLL | nemli | de gerileyerek
Ike tarihinin en b y k ekonomik krizlerinden birisi olarak bilinen kriz kendini
J| WMP H H EDUOP GV ' | YII D& QU0 HOHNBUMUP HN 1olQ 7/ DOFDNDUR0
WKMOHW H H oD@DQ EDQN\DOU | ] HANGI NDP X EDQNDOUGED RUMA D o®DQ
DoMDUVHEHEL G IGGP GUQLI HOHNBUWWHP HP IGGIUYH NG NUJ LG EDA@\ DQ
ICDQUDOVMMP NI L VMWP 1Q JHCHIGH Je YHQ ND\ EQ@O JHWP LW ' DKD
VRQD G Y] YH ID] VHYN HBUL GHQIHBIQP KV H EDUOP @ DQFDN 0 XEDW
\BUKIQGH VADWVL JHJIQINDI EILONM \DIDQDQ INGW V@O | GP HBU
VIVAMP 1IQQ GXWP DV@D \RODoP @ YH S\ DVDOWEDNL Je YHOM] INBI Ee\«\ HQ
H\RQRP INNU] RYEA D 0P OV

6] NRQXVX NI LB ELLINM | Q)| U GELQ NXUMVMAMP L \WMUIN HA® 0 YH
A DONXUMVMMP ICH JHoI® MY 7/ FIQ GCDODOQP D\ D EADNG® DVOL®! EILAINM
RUB\ D o®DQ \ HQL H\RCRP IN NRIX@U VRQIDVAXED * +0® ( NRQRP LH * Holl
SWRIWPO KD ADP OV 6|] NRQXVX SRRIWP B EDIWW NDPX YH IRQ
EDQ\DDWD RE DN «]HIH EDQNDFAN VHNMY Q Q \HAGHQ \ DS@QEIEp DVO
H\RQRPL \| GHMP IGH UHIDG@ VD-OP DVO | ]HO NAMPIQ HN\RQRP IGH
HMQBIQQ DY DV@D VD-@\DFDN \DSADO G Q U P+ Q JHOHNBUMAB HWL
KHGH GIQP [i\W)

\ @GEDQ EDU@P DN « ] HH 1IQDQVDOS) DVDOWE) GOKD VD @NOEIU
\DSOD NDYXUWWXX® DVODP DFO® 7DVDUX 0 HYGDW 6 LJRWY ) RQX 70 6)
NDSVDP @GDNL EDQNDOUE P DD \ DS G ] HWE® HVL YH S\ DVDGDNL Es\ ¢ N
P INIUOERGOQF@MURDQ NDP X EDQNDDUED \ | GHIN \ HAGHQ \ DSEQEDP DOU
NDo@@® O] KD®! JHE Wi P NDGEDU J| WY ] DUDUDUD GHYBMWARDI @EDQ



NDWIADQP DP @ NDP X EDQNDOUD® \ « \vHN ID] RIDQDUD® \ HAGHQ NDS\u@ H
HA® 10 J| UHY ] DIDDOVRNDUD \@DCD \DNDUN  NDWKORQ 7/ @I QDNW
GO KWo \ DS@ DN VXUHW®! \BML H HA® Wi \@ed @ JHHND YH
XNIXQ J| U@ ++ GXXP OUED \ HQL \BKYIO IKWDo@WD \ DS @ YH EDQNDFEN
VIWMP IQGH VHP DLH \ HMUAN DV RVXQXQ  XGMDUDUDVO WBQEDUUD X\ XP X
WVHWLHH XOMNMDEI® fM. DPDFO® \VD-@M) EDQNDOUE VIMMP GHQ
oODUDMIDN RGP VX HMOUQQ JIGHUIP HVL KHEHL GR-UXE@MVXQED CDNWGHIO
IKWDO@UV+ L& W @ » (WU

\ @D R D oBDQ 1IQDQVDONU 1B EILINM DUBQ ERWOQP D
JHH-L VRXFXQED NI IQ \ DUDWEOND\ GOU WDIL HA® H H oDAY@NAQ G=HU
\BD\EQ ID] GO E\oH 1D OV G:HU \ @UEDN. HNRQRP IN- SUR-WDP @
| Q| B ++ KHGHOUQ GH + ] HICH o®DUi® DV QJ| U @ « GMU

hOHP [ H\RQRP L \BUKIQGHNL HQ | GHP @ NU] BAEHQ EILY \ DiDAS® &

\@HD +D0ICH \ DIDQDQ NU GUQ HMMA B EILAINK S\ DVDDUWED RUB\ D
o®dDQ YH ] DP DQD DUNQ 3ERFXQ V+ > U GEIMMGI NRQXVXQEDNL HQAUHBAL
JIGHP HN GR-IX@MVXQED | GHP @ DAP @U DWW OV® 0 XEDW & \ DUDCDQ
NU GHQ VRQD KHP NXUKHP GH D] GRNDUWDQHIFHMQEH + D] IQH  NDP XQXQ
CONWIKWY Do@U@ NDUWi@QP DVA@D | GFHIN YHUP HN GXUXP XQGED NDB @ 0 DWW
YH 1 VDQ D @D 1IQDQVP DQ IKWDFONID YDGHD ERWOQP D HQAM P DQDUD
NX@QIUDN NDWIADQP @ YH \ « NvHN 1D] BU X] XQ YDGHBRUH \BU@P DP OV @
ERWOQP DQD YDA-MAQL X\ IXQ P DO VBBl D] DA DN YH EDQNDF@N VMMP 1QQ
GVv]l UNQQ DD DMOD \DWBEP FO RPDN DPDF®@ Haziran 2001'de
JHOHNBUMUABIQ 3lo ERG \BNDV RSHIDV RQX JIELERW \ | GHMP L \WNQINBLL IB) lo
ERY WRNXQXQ RMBOP D YDGHWVL X D@ @ YH lo ERY MDOUWOGED UDKDVBP D
VDO GV

6]] NRXVWX QP KHP +DICHRO WP HO IRQ D=0\ HO
SR M RQXQEDNL EDQNDFE@N VHNMY Q@ Q GXUXP X KHP GH SDWD YH VHPP D\H
S\ DVDOWEDN. JHOIP HBU GN\DW D@DUDN ' @6 \ D@ FO \BEDQOX®
JHQUOMP FMCH | QP YHUP MW %X oHWHYHGH KDOD DJ \ R\ @ IKUWDo@U
JHOHNBUMAP I YH EDQND GO NAMP IQ EIUGHO YH INCAO SADWD ' 846
\ D@ OUEED RBP & VRQXoQUDAP G\



' I+HU\ DQEDQ S\ DVDOUED) \BGISGIUQ. GN\DW DOWDN YH ERW ARNX
zerindeki kur riskini g zetmek suretiyle, d viz cinsi ve d vize endeksli
ERWOQP D Do NX@QP @ EX VXUAWB ERGOQP DD YDGHWL X D@D @
\D@P F@D GVl NXX UNQEHQ NRXPD IPNDQD WQXOUN g Y]
SI\ DVDOWOEDN_EDVNGX®) D] DO DMOD NDWED EXEQX® XU\WU

g ] HONGI \@ VRQIVOQGED HMGEW J| ] 6P GIHQ WHRWP GU
VROXFXQED lo ER® WRNXQXQ YDGHID] \DSM@ED | P @ GH:WIININBU
PH G JHP i YH VRN IoHUIMQGHNL NDP X YH S DVD\ D RDQ ERWOE SD\ O
| GHP @ IDUNGIN J| WMP LMY @ ERWD WRINXQX ROUWUDQ ' #/6 1BIU LoHUMQGH
GH-IONHQ 1D] @ VHHVBIR SD\ ODUBUNAQ NDP X\ D RDQ ERWOUWRNXQ | GHP @
bir par asOKDEH JHP LMW \ @D NDADW.G GHP GH fBURYDWOGD
VHUHEHQ Io ERO WRNX* 60+ RIDQO V] NRXVX \ HQGHQ \ DS@QREDP D
RSHIDVi RQDWDIB! DIBQ CONWEDHIOIKUDo@U VHEHEL ®f \ @VRXQD
VHYL FMCH \ « NVHP MW %X G QHP GH o ERW VARNXQGEDNL DM@ E+\+ N ElU
NP O GXD | FH GH + D] IHRIQ ERFX RP DV@D WD+P HQ NDWIdB @D \BKYIO
IKWbo HA® HP I R DVO GHEHQL Gl ERW VARNX [0lQGH J| WMUP HP Il RDQ
ERGWOUEDQ ND\ CONDQP vy

%X oHWHYHCH \@VRYX \RSOP WWRNX NDP X EDQNDOUDJ] | UHY

] DIDUDD YH 7DVDUXI 0 HYGDW 6 URWY ) RQX 10lQ IKWo HAGR QONWGHO

VHQHVBU VHEHEL ® \ @VRQXQD NDWMORQ 7/ INHQ DUBADN

NDWDRQ 7/ §H XOUP GVl 9XQD J| WH lo ERWb WRNXQXQ DAF@ID J| WH

NRP SRIMRQX Ee\eN GHUWINBH X-WDP @ YH \@ VRQXQED NDP X

VHNWY CH RDQ lo EROOUED \RSOP VRN loHIMQGHNLSD\ O \ @VRQXQEDN\L
VHYA FMQGHQ \ @VRQX MEDUL G D\ « \VHP LMW

\ @ EDIQEDQ MEDUIHQ ERWOQP D YDGHBUQQ X DV DVO YH
PDQHBIUQ G G U ® HVL 1B NDP X ERW VAWRNXQXQ D] DU DVOlolQ HMQ ERW
\| QAP L VDWMUBIL X\ IXOP DV@D D-Q0N YHUP LW %X oH@HYHGH
\ @@ EDI@ED \ HAGHQ EDIOQDQ GH-IWINHQ ID] @' HYGW 7 DKYIQIKUDFO, RX LB
SADWD RXQFXOUWD 1D} UMNCH NDWwO NRXQPD 1P NDQD VXQX® Xu YH
+ D] IGHRIQ RUBOP D ERWOQP D YDGHMQLX] DIF DVOP « P N Q RE XUWWU $\ WD
G VY] AL ERGOQP DOU\RN @ GD ERWOQP D YDEHBUQQ X Dvi® DVO YH
| JHONBI P DQ S\DVDOWED GDODDQP D \DIDQDQ G QGHP GEH P DO HBUQ



G (* U @ MLVD-OP GV $\ WD + D] ICH \ IcH EDGQ@GEDQ IMEDUHQ UH HY
W D SRDIDVOX\ JXOP D\ D EDIOP GV %X oHoHYHGH NDVD EDN\ HVL EHRD
VHYI\ HBLEH \MWXOUDN ERWOQP D « ] HUIQGHNL ERW oHYIP H YH 1Dl EDVN@QO
DD DVO YH +DIHRQQ EROGOPD PDOHBUQIQ GO U®HWL
DP DoOQP G\

0 HYFXWERW VWRNXQXQ XGMDUDUDVO NDEXOJ| P+ I RDQ VHYL HBUA
IQAUBEI® HMCQH \ | GHIN HMQ ERW YH UMN \ | G- L DAAVDSAQORS(MUP DN YH
NDP X 11CDQVP DQO DDQIED GHIDIAN YH GMSE) VD-OP DN « ] HH \ @
1MDQ D@D W@ .0PX )IQPDL YH %R <| QP IQQ
' o] HQBIQP HVL+ D\NNQIED . DQXQ IKEDV HAP WOW ' DKD | GFH KHUVHCQH P DD\ @
Ee \oH NDQXQDUD 1Bl ERGOQP D\ D IWNQ \ DVDOGD DCDN REUGMUXGUNHQ M |
NRQXVX NDQXQ B NDP X 1IQDQVP DQED NG No@O ElU \ DVDO oHWHYHQQ
RUWMXE DVODP DFO® P DO GMST@ YH GHIDIAN LOHBUL oHHYHMQGH HMQ
ERW YH DOFDN\ | GHWP ICH\ | GHIN| QHP @DGP QUDEP O\V

YROOQP D . DXQX oHOHYHMQGH P DD GMSEYL VD-OP DD \ | CHIN
RDUDN GD=@M P HY] XDWidN E1U\ DVD DABED G | HQBIQP Il YH P DD\« N P @®©N
\ DIDBQ KX\VXMDUED \WN ElU P DNDP EHR®IQP IOW ' 1-HU\BUDIVBQ » oHU D\ @\
Q QHP GUIMEDU G NDP X ERW \ | QHIP L UDSRXQXQ KD @DQDUDN 7 %0 0 §H
VQX@DVOD IWNQ G]JHYPPH \DS@WN GKD GHID EU \DSQ®
REUMXE DVEKHGH GIQP LI

Yine, s z konusu kanun er evesinde, bor y netiminin
RUDQDMRQX NSVWDP @D G:HU JHOPIW «OH ER® RIMBUQEH CH
uygulanmakta olan “ n front”, “orta mid” ve “arka EDFN RILV 0HNI)XCGH ElU
R DQ] DV RGHO\ HQGHQ \ DS@QP D\ D JIGGIHN GDKD HMQ EIUERW YH UWN
\|GHWP L KHCHOQP UMY gQP«]GINL G @GP GH \WBP RODWDN X\ JXOP D D
JHOIBFHN RDQ EX \DS@MQEWP D B EILlINM ERW | GP HBIUL YH DMBMYARNL
verilerin izlenmesi; uzun ve orta vadeli programlar ve risk | m teknikleri ve
ERWOQP D WGP GUQQ D WEIUP GUWBWDI@EQ [ GIP VL P « P N Q RDFDN@
<ICH DQONDQXQ NDSVDP @D %R <| GHMP L . RP MM REUWMUX® X M ]
konusu komite orta ve uzun bor lanma stratejilerinin belirlenmesi ve bor
y netim birimleri DIMOQE®D NRAVMRIHQ WD-OP DMOEDQ VRXP &X
R® Xi\MU



YROOP D NDQXQX oHWHYHVIQGH \ DSAQ | P QEIUG | HQPP H GH
QONWIIGP BUCH LWINQ RP XUWU 6] ] NRQXVX NDQXQ 1B . &D 9DGHD $ YDQV
1P NDQO® YH 7&0 9%EHQ GR-IXGEDQ ERWOQP D [P NDQDUI® NDGLED DMGD
ED-:@® RODWDN NID YDGHD CONW JHHWMQP Gl blQ +DICHfH SDWD
S\ DVDOUGEDQ NDWA@@GED ' @6 KWo HW HEHQ JeCH NDGDU YDGHD
ERWOCP D\ DSP D IP NDQOWD-OP G\

+ D] ICHYIQ DNW ERW \ | GHWP L SRMDDUDoHGHYHIQGH \@ \ @0
D@D KD | FH \DIiDPDQ HNRGRP IN NUl CHGHQA G X\ IXOP DV@D DD
YHUP i RDQ 31\ DVD < DSE@ 06 MMP LX\ IXOP DVOMNUDUKD DU J Holl® LMY

\ @cD DGHWEDQ\D (B EDOOVIDQ X\ IXOP D oHWHYHMQGH | GFH\L
X\ IXOP D\D J| WH IOYH ED} OKDN YH \ « N P @@NBIUJ HWMP 11 YH L\ @VRQXQED
KHP EIUCACKHP GH INQRICSI DVDGD RGP & JHIIP HBIUHTGH HA® MY

\ @D @D + D ICH X\ IXQ ERWOQP D DIDo@DIB! YDGH VHolP LYH

UH HY \mu® D JIEL DNW ERW \ | GHWP L SROMDOUWID GHYDP HW DWW ' 1-HU

\BD\BQ S\ DVDOUED VD-OQDQ MINIDU JHBFH-H \ | GHIN RGP & EHNBIQIBU

VD FMQGH IDYH ERW \ | QHWP L \WINQINBIL GH X\ JXOP D GDQUOEX® XAWU ( NP

CH EDIOQDQ 3GH-LGIP * IKDBIBULVD, FMQEH \ R-XQ IMD RDQ J» QBIH WINQ

S\ DVDOWED ROUDEIBGFHN ERUFX oHYILP H HQAUHBUQQ D) DA DVO o ERW

VHYMQQ d QP GU DIDVO GHQIHD CD:-@» @@ VD0 DVO YH ERWOQP D
YDGHMQQ X] DWiD DVCKHGH BIQP 1MW) YR

7HRUN d HbHHYH

( QO RQ\ @M EYH\RQRP L SROMDOUND HQ | GHP QVRXQX R XU YH
EX VRIXQX RUBGDQ NDGDDEI® HN \ D GD HMBUQ D DA DN [0lQ oHAM WRUBU
JHOMAP WG

0 RCHEUMAX DNDU® GD  SDUD SRDIDVAYD 11\ DAG | H IQL EHRMBA HQ HQ
| GHP QXQUXURDX=X J| Wi KDNP RE® XUWWU . H QH \ HQ \ DNDU® & E \oH
DoDUO® 1\ DWG | H QL HMGA HRH:-L NDEXO HA® HNBI EILAINM  EX HMQIQ
X\ IXQUHNGH \ » Y WEIQ SDUD SRMDVAG! J IGHIBEIBFH: LNDEXCHA® HNMAU

<HQL. OMN <DNDU® GD IVH P DO H SRMMDVOX\ JXOP DCD \ HUD® DND
EllONM B \0H Do) | QHP @ ElU HWMMQQ Re D3O J| Wae HIHP HQ



RO XO\WU YDUR DD @CEDQ R D DWDQ EX J| WG | ] HANBI 5 INDUERFX
GHQNIN 5IFDWEDQ HTXIYDBIFH | GHP HWML  oHWHYHMQEH  DoDQP GV
5 INDUERFX GHQNIN | QHUWP HMIQH J| W4 DV RQHOEHNBIQEBLL RDQ KDQHKDDDLD
CHYGWE \WHMIQGH EXJe Q ROUDQ DoMDU@® JHEFHNWM \ DIDWFD:=-O HMBIUQ.
\BKP [Q HGHIHN  EX HWMGU WOIL HF HN YH RUBA D o®DFDN YHU L DU&@EDQ
HMGIQP HP HN DP DFOO@ \BVDUXI QWD) EX GH:WIINGFH X\ DU\ DFDNDU G- HUELU
ILDGH (B \BVDUXI @QUEODVEDF-DNDIGD) ' RO\ @O® 1\ DVWYH 1D} RIDQDUIDED EIU
GHLIININ RYDA D o®P D\ DFDN@® G-HUEIULDGH 1B1 E» \oH DoG@D CHGHQ RDQ
P D@ H SROMMKDOUQ® 11} DAMANDUE ] HUIQGEH KHKDQI LEIUHWMM_ R® D\ DFDNY

< XNDUED DoDQP D\ D oDG@Q \WRUBLEH E* \oH DoMDL® J HolFL ElU
QWIN \BI@E O NDEXO HA® HNMAU % \oH DoDUE® \» UHND KDBI JHE HWL
GUPXQED OV EU SROMD X JIXOOFD:-O E-wH Do) OV
NDSDWDFD:-ONRQXVX J» QGHP H JHE HNMAU % \oH Do 11.DQVP DQOYED
NX@QDQ \ | QMP BU VODVO D 9HJL JHREUQQ DY@E DVO YH D NDP X
KDUFDP DD D) Do DVO lo EROOQP D GHYBMAIKYIDKD] IH ERQRVX
VDo SDID P INROQD DUEDMUDN VHQ RIDM JHRL HOH HA® HWL %X
\ | QMP BUCGHYBME \bH NYOH\ DL O® IFHBIQP HNWWAUNL EX NV SDUD YH
P D@ H SRMMDOUEDUDVEEDNLRGP VX LN LRWIA D NR\ P DN

% \0H DoMDWOO NDSDWEIG HN IblQ GR:XEADQ PHMINH EDQNDVO
ND\ CDNDU@D EDUYXX® DVO S\ DVDGD SDWD P INBG0 DUEDFD: 0 GRD\ @O @
HIOW RQ RIDQDUDGD ElU DN@ID QHEHQ RGXX 1olQ 10L J| BHQ EIU \ | QMP
GH-l@IU 9 HJL JHRGUQQ D@D DVOYH D NDP X KDUFDP DU D] DO DVO
IVH VRSGP GD RAUDFDN WISNBUGHCHQ B Ke N P HVBIUQ NRD\ NDUDUYHUHFHNBAL
EU\| QMP GHIOU ' RO\GO® JHAHh k metlerin en ok tercih ettikleri ve

RQDULIQHQFD] IS\ | QMP RDQlo ERWOQP D NDE DNEGD

% \0H DoG@® lo EROOP D \RX 1B NDSDEP DVO KDEGH GN\DW
edilmesi gereken en nemli unsur ERW JHI RIDQBY * HOIQ ERIFD RDQD
KD KPODWWE OHNRQRP [PWEH  ERW JHIURIDQOG IHAHN GRD\ @O KHIKDQIL
EFU VRXQ \ DIDW D\ DFDN@ $VDVRXQ ERFFXQ JHREHQ KD KO@ DO
H\RQRP LBGLEH RUBA D o®dP DNBGD %X GXUXP GD bor /gelir RIDQODWY DN YH
CRD @O® NDSDWEP D\ D oD@@Q E+ \oH DoGOCGhha da b y mektedir. (Barro,



%X GXUXP @D E+ \oH DoG@@ SDWDOWD D\ W DVOYH EX SDWbDOL) D\ LD
D\ WD IQFHBIP KWL JHHNU % \aH DoGO 1D} GHIO Do EWFIODo® YH D]
| GHP HBUQGHQ RGP DNBGY ) DI} GODo® EILUQACDo®!  GHYBMI HRBUIQGHQ
ID] | GHP HBUL GBHAQGEDN. G HUJ ICHBUR oBDUER DVO® HGH HA® HNMAU 96X
GXXP GD  EUCAODoM GN\DWHAE HVL JHIHNHQ EIUNRQXGXU d+ Q  ELGHO
Do®MY RYUDFDN ElUDY@ \RSOP E- \0H DoG@GD ElU DU@D CHGHQ ROFDN®Y
Sonu ta, bor dHP HBUQGH RUDFDN EIUDWE 1D | GHP HBUQGH EIUDNE@D
ERW YH D] | GHP HBUQGHNLDW@@ D \RSOP E» \oH DoG@EDN.DM@D QHGHQ
ROX+X EIUNMDIGE QI+ 1B NDWIONDWI® D ND@DFDN@Y

9YXUDGD \ @D 6 DUHQMYH : DMFH \BUDI@EDQ R D DADQ
3KRI RP D\ DQ P RGABUMADUMY I XQSGDVDQAP RCHBUMADUWP HWF  IMP @
| GHP HH GN\DWHW HN JHUHNU %X | GHPHGH P DO H SROMDVOD HMQ
ROX+X YH SDID SROMDVMOD P DOH SROMDVO® HMWL DIBED EXGQEX
YDUD & QOJHOH@EU de Q¥ Ko N P HWEs \oH DoG@O NDSDWEL® HN olQ \ D
EROOGQDFDN \D GD SDUDVDO JHQAUGP HH JIGHHNI ++ N P HVBU Ee \WH
DodDU@D ERo@CDDN NDSDWBIDLD \» UHHFH SDUD  SROBDVO®D HJIOM RQ
zerindeki etkisi devam edecektir. Ancak, bor lanmada ki b y me b te
DoG@GD Ve UHND EIUDW&®D QHGHQ RP D\ D EDIOGEODQED D@ SDUD SRADVO
VBDQP DD EDIOP GV 9XQEDQ VRQD SDID DYQ@GD ElU D@ GRD\ OO
HQ OV RQ RIDQOGED ElUVOGUDP D ROFDN@

0 DO H SROIDVO®D HMQ RGX+X ElU HNRQRP IGH Ke N P HVBU E» \oH
DoMUIOHQYOM RQX | QBP HN DP DFO® ERo@QP D 1B NDSDW D\ D oDGOQDU
$QDN \ XNDUED D EHOWE P [] JIEL ERWOQP D GHYDP HWIXbH UHHOIDI] GU
DUBFDN YH | \ ®1 EIUCRNMEA D JHIHAHNIW NL DU Ke N P HVBU 1D BAL | GHP HN
i in bile bor lanmaya gidecektir. Sonunda h k metler borcu bor la da
| GAHPH GXUXP D JHR®BU o Q\ D& S\ DVDAEDQ ERWOQDP D\ DFDN GXUKP D
JHDBU $U@ Ke N P HVBU IolQ \ DSDFDN \WN GH NDB @Vl RGD  \ HQL SDWD
EDVP DN %4 \ ® EIUGKXXP &> HQOM RQ RIDQD)| \ G DUBFDN@N. EX RIDQ H:-HU
Ke N P HW EDIOQIOW DoGO SDUDVDO JHQUGP H 1B NDSDWD\ GO RUDFDN
HJOW RQ RIDQOEDQ GKD \« \VHN ROFDN@ 99X 6 DUHQNYH : DMFHYD
P DNDBMQGH RUMA D DWDQ HQ | GHP ONRQXGXU



<XNDUWED EHOWGE:L JIEL lo ERWOQP DQD Ve BHNGIN J| VWMP HVLi in
P D@ H SROMDVAOX® DNW  SDUD SRV [IVH SDML NRQXP D RE DVOIHIHNU
%X NRQX / HHSHU \BIDIAQEDQ RUAD DEDQ YH X\ IXOQMDQ NYA®BU
IMZEDUA BF  DNW P DD RWUM YH SDML SDUD RIRUMAM_ RDUDN IN\ H D\ @B30] GHUL L
\BQP OP DNBGL / HHSHH J|WH DNW ElU SDID RRUMML NDP X ERGOUE0
AN\DW DB DNVD@ X\ IXQ J| W+« NRQAROGH:-WINHQQL VHIEHWOH EHRBUNHQ
SDML SDID RRUIMAL IVH NDP X ERWOUWD \BUDIQEDQ \ | QRIQAWBIQ DNW P DD
RRUMIQ HMVL. DIEEDGD ' RDIGO® SDVL SDID RRUMMQQ 1] G HFH:L
SROMIXD NDP X ERGWOUID) GXXP XQD ED=-GBD 9<XUDGD ANNDWHA® HVLIHHNHQ
UH  ElU HNRQRP L SRMIDVO X\ IXOQOUNHQ  SDWD YH PDQH SROMDOWGGEDQ
KDQIMQQ GKD HMQ ROFD-OYH CH NDGDU HWMQ CH NDADU SDVL RDFD:=0
NDUDLEOYHUP HNoRN | GHP \BU® DNBGDY

5 INDUERFX UHUP GH SDUD RIRUMAML GRP IQDQW P DO H RIRUMAM. IVH SDMVL
NRQXP GD R3S GHYBMARKYIAIUQIQ QHWWHYHWHMML \ DUDW DA ONDEXOHAM)
5 INDUERFX R® D\ DQ UHWP GLEH IVH \MYAQH P DO H RIRUMAM. GRP IQDQAGXXP GD
RS GHYBMMIKYLBUQQ VHYHAHMML \ DIDIFD:-OGRO\ @O ® E» \wH Do®DUE®
lo EROOP D \RXN O NDSDERP DVO GXUXP XQED | JHONAMP  KDUFDP DDUY®
DUBFD:-ONDEXOHA® HNMAU : RRARWG \BADI @GDQ RUWA D DADQ
\ HQLI\ DWVEHR®BP H WRIMQGH P DQSROMKD GRP ICDQNIHUP GLEH |\ DAEHQBP H
Ve UHFL\DP DP HQ P DO SROIDQM NROAR® DUED RYS SDUD RRUMMAQQ \ DVDO
RDWDN \BQUP @ ROD ElGI 11GQ Do ED-® VOGO \RNMU 3DID SRAMDVO
GRP ICDQAUHP GLEH VH SDD SRAIDVOP DO SRAIDQ® GRP ICDQAHMMQGEHQ
NXUMOFDN  YH NX@QDFD:-ODUIDFOMHoP H ED-® VO@E@D KHP \ DVDOKHP GH
ILBIQ VDKIS ROFDN@

<HQL) I\ DA HRUVL

. RRARG <HQ ) ADW7HRIMQ. DoDUNHQ VRQVX] \ DIDP
Ve UL RDQ YH HOH HGHH:L IDAOPD\MP IJH HWHH oD@DQ ElU EllH
H\RQRP MQL\WP HD® G\V@

( ZBXF B



Denklemde (E), beklenti operat r , (B GHL 1B DIDV@QED
GHIHQ IMNRQR IDNYWY X IDA@IRQMIRX F I KDQHKDOOD® W
q QPIQGN. WN-WPL RDIDN EHDMP WY ' HONBPGH J| U@+  JIEL
KDQHKDOD® 1D\ GOVO\ DQPFD WN-WP H ED-@BD WG QHP 1QGH KDQHKDOO®
Ee \oH NOG@IX GHNGH \ D] (EIM)

%

3F 37 0 % S\

Q(P&D@G—Q\UBPG-ILI-UWIQVD:— \BDIO KDQHKDOQD \RSOP
YDUEDUOD® QRP IQDOGH:-HUQL J| VAMUP HNMWAU + DQHKDOO@ \WRSOP  YDUEDUD
KDQHKDOM® HIGH EXACDQ SDWD P INIUWD 0 \BKYIEBUQ QRP ICDOJHDL %
YH GRP ICDOJHRGHR S\ ROWP DNBGD 9XUDAD \  JHOL UDGH HW HNMAU
( M 1Q VROMDIOIVH  KDQHKDOMOD® \WSOP  YDUNDUROCH UHNGH KDUFDAE @0
g stermektedir. Burada, (P WN-MP PDA@O® IND@O %  YDGHML W
G QP 1QGH EMAFHN RDQ WBKYIAR QRP IQDOGH-HUQL L \BKYI@D 1D} RDQ@O 3
t ketlP PD@® INDW@O 7 J| WU YHULLJI| WMP HNMAU  * | U@ +» JIEL
KDQHKDOO YHJ IBU | GHQANMQ VRQUDNL KDUFDQDEIM) JHRI). WN-IP  YH \BKYIO
DUDVEOCED SD. OGV@P DNIBGDY

' R-DO RDIDN KDQHKDOOQ® DP DFO WNHIP  YH \BKYIO DUDVMOED
P DNVIP XP ID\GD\ D X@UP DN@ 0 DNVIP XP  ID\ GD\ D X@UDEI® HN lolQ JHRIQ
WNHMP  YH \BKYICDUDMO)ED HQ oRN 1Dy G HOH HGHEIBFH: L GHN@H GD-AuFDN@
' HQUHDEIUP RGHIR HOH HAGEL® HWL olQ GHYBME \bH NYA@® GD MMP H
CDKIO HAGIHN ELLONM DQDOQ HWHN JHUHNU <DQ) GHYBWE-\wH NYA@O
DQDO GH ELLANM NXACDEI® HN 1olQ  KDGHKDOO EDU@D GH-HWBU AIQUQEHQ
\BQ® OQP DVOX\ IXQ ROFDN@ + DCHKDOD EDU@D Es \WH GHQIHWL DUD+-@DNL
UHN@HAU
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YH YHULJHRBUQEHQ 37 RGP DNBGY ' HQNBP IQ VD \BUIDIAQED \ HUDDQ
J  IVH NDP X KDUDP DU WHHOGH-HUQL IDGH HW HNMAU 96X IDGHGHQ
DQDI@E 0« JHH NOP X B \oH NYAONDP X Do  YHJL JHRBUQQ
DY@ DVOYH D NDP X KDUFDP DU N DO GHYBMABRKYIBUQQ IKWDo
HAG HVLYH  VHQ RIDVJHQMBAL IGB! [ICDQUH HAGEIGFH:IQL IDGH HW HNMAU
+ DQHKDOOIQ \BQP GQDQ g FHEHQ 1 DNWADWK ,Q $GYDQFH NMA®0  SF
GHNIRGH \ D] @EI@J) g GFHGEHQ 1 DNWNYAG 3DGFDN SDUD 1B P DOP DA®! GH SDWD
VD@ DADEI®) GHNICH Do®DCP DNBGD YH Q<P DID® GHNBP GU
EILDUD\ D J HVVA=-IQGH
F o\ J

QXP DIDO GHONBP H XOi@ DNBGD  9XUDGD  KDQHKDBD E \oH NYRD 1Bt
NDP X Ee \oH NYOEDUDVOGEDNL LN R\ D NRQP DNBIGDY 9X GHNBP \ F J
D\ UBD \RSOP  JHRIQ GHYGMYH | ] HONHMP  \BUDI@GEDQ WN-MEE QL \ D GD G+HU
ElU UDGH 1Bl GHYGMD WNHIP IQGHQ DUBQ NP @ | ]HO NAMP  \BDIA@EQ
WNHM@I= QL IDGH HW HNMAU . DP X KDUFDP DDUY®  VHQ RIDMJHRBIL. YHU L
JHDGUL YH \BKYIOIKWDFOIBI 1IQDQVH HAMILJ| ]| @ QH DAYIVD  KDGHKDOO®
JHRIQGHQ YHUIBU G (e @ NMQ VRQD NDOQ NIP @ WNHIP  YH \IKYIO
D@ @D NX@QDFD:-ODo®MY ' 1+-HUEIULDGH 1B KDQHKDOO@ WNHP L NDP X
KDUFDP DO [ LQDQVH HA® HVIQGHQ VRQD  DMBQ J HRMH HIMWY

QXP DIDOCGHNBP CH KDGHKDOOE \oH NYADIB! NOP X E+ \oH NYQD
DUDMEOEDNL IINQIQ IKDCHKDOXO® VRQVX] \ DUDP D VKIS RGX=X{ YDWD @ Ol
RO RE DVOLolQ NDP X Es \oH NYI@® GD ] DP DQ VRQUX] D JIGHINHQ WP
g QP BUIblQ VD-OP DVOIHIHNP HNIMAU %XQXQ 1olQ 3EXTe QN GH-HUE= \bH
NYOEQD HOH HAG HVLIHH\P HNMAU
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%XJe Q¥ GH-HUE \oH NYO@DQ VROBDIO WGF QHP IQGHNLWRSOP  NDP X
y ke POONBUQQ WHO GHHUQL J| VMP HNMAU ' HQNBP IQ WD+
\BADI @GDN\L EILCA \MIP P HINH  EDQNDVOMDQVIHBIL KDUb  ELUAOID @\ OYH
INQFL\MUP  [IVH VHQ RIDMI HRMBUQ LIDCH HW HNAMAU ' RD\ @O @
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UIDGAML P HUNH  EDQNDVO WDQUHWBLL GDKIO EIUGAO 1D} @\ O J| VAMUP HNIMAU
"HNBPGH 7 J PHMNH EDQNDVOADQUHBILKDUD EIUCAAD] o O
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3 g VHQ RDMJHDOUQ J| WMP HNMAU ' HONBP IQ WD+
\BDIQEON. VRQ WP M PHMNH  EDQNDVO WDQUHWBLL GDKIO JHBFHNM
EHNBICHQ EWUCAO D] OO EXJe Q¥ GHHUQL IIDGH HW HNWMAU < XNDUEDNL
GHQ\BP GH J| UGBFH:LJHIH EXJe Q¥ GH-HUE» \oH NI \VD-OQEI® HVL
I0lQ Ke N P HWD NXAQDEIGFH:L GH-WINHQBIU SDWD DY OYH ID] RIDQBD ' DKD
ncede GH:IQA=IP [} JIEL Ke N P HBIUHNRQRP L SROMDOUORGUMUXUNHQ SDUD
SRV PO\RWD PDOH SRMWOVOQD® P O HMQ RDFD-@D KDWB EX
HMQEIQ KDQIL G ] H GH RDFD=@D NDUDU YHULNHQ 10IQGH EXAQX@Q GDNID
J| WH NDUDUYHUP HN GXIXP XQEDGIDU <HQL) I\ DW/HD®BP H 7 HRIMQGH SDUD YH
PDOH SROMDOUWGDQ KHKDQIL EIUM. X\ IXOQONHQ QRP IQDO oSDQ) CH
RO DV HUHNWLNRQXVXQED | HQL| GHUGBIUI HWIKB HNMAU 7 HDVBU

7 U0N\HEBH @ %RWOQPD YH <HQL )L DW 7HRUMQQ
8\ JXDP D' XKP X

Bu b | mde T rkiye'nin bo lanma durumu ve Yeni Fiyat Teorisinin
7+ UN\ HIEH X\ IXOQP D GXUXP XQD NODFD GH-IQGBFHNW BLEHQ MEDUHQ
7« UN\ HEH X\ IXOQDQ HNRQRP L SROMDOWOED YH DQD\OW D) GO ROD ElU
GH:WININ EDOOP GV $WNHWL \ | QHMP GHQ sonra iktidara gelen h k metin
X JIXOP DD NR G&X SROMDOUED GIN\DW oHNHQ INL | GHP @ XQUXU YDUED
YXQDUEDQ EILUCAM. E+ \oH DoMUO® JIGHHN DUBQ EIUGHNGH ERWOQP D G
NDSDVD DMWY dNCAMLIVH 7&0 %410 =00 IMEDUHQ SDUD KHGH LRSUMUP D
oDEDDUD EDIOP DB %X § QGHP GH VRQUD 1B DUDVDOJHQUGP H R® D) VD
Ee \0H DoDUOD ERWOQP D 161 NDSDVIP DVOHQOM RQX \ « N\VHIR H 1 J| U e
HIHP HQR® XU\WU

8\JXODQ SROMDOU QHEHQA G E» \WWHIQ \» BHND Do(l YHW KD®I
JHD HVLYH EX DoDUE) D lo ERGOQP D \ R\ @ NoSDVP DVO ERGOUED \» UHND
RDUDN DWW DMOD CHGHQRP XU 7DER YH \@ENL . |UH . W1QQ



GH HMW G . WL ROGP XGWU . WIQQ RAUXP XQD EDNDUNHQ
6 DUHQANYH : DFHYD 3KRI R D\ DQ P RGHUUMADUMWetik® nermesi dikkati
oH\P HNMAU d+ Q¥ X\JXOP DG SDUD P INBD VDEIWWWWE DD oDG@® @
7DER YH EX DUDGD ROUDQ Do(DU | ]HANB lo EROOQP D \RX\ @
NDSDWP D\D oD@@® G\ 96X Ve BHFIQ VRQXQED NLEX VWUHFQ . |UH . WL
\BADI @GDQ KP OQRUImE CDilNDUBD) NUJ LROUP XU\U

"« QDY | P OH\RQRP IBIUGEH EX SROMMDOUEQDN® @ ERWOQP D
* ] HICH VO@OmP DOU JHME H H EDIOQP @ R® DV@D WP HQ 7+ LN\ HEH EX
X\ JXOP DDWD GHYDP HA® W $% $% eQJIGMH . DQDGAD a/MoWH JIEL
« GHBUERWOQP D YH ERW WRINX LolQ VD QBP GILX\ JIX@P D\ D NR P XiO\WGD)
g WHIQ $% TH \« UBNML\DWD % $ %XGIHW QREFHP HOAS FW X\ DD
ED O KDWDP D DUGOWD YHUL JHRIQGHN. DU@D ED-GBD aQJ IGMIHEH NDP X
ERWOQP DVO DQDN EU\ D@ KDWDP DVO olQ \ DSAEI® HNM YH ERUFXQ
* 6<g- D RIDQOD ©DIP DP DVOJHIHNP HNMAU $%4GH IVH 0 DDWMEKW
DQDUP DVOIBI (0 8§D NV DN MM HQ « OHPWH ER® WRNXQXQ * 6<a D
RUDQO® YH Es \0H DoG @@ * 6<a § D RDQOD @D % DaPDPDVO
JHHNWLEHDMD [G\MY)
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'eQD®D E\0H DD YH EROOPD «]HIH VOO GHHWP
XNIXOQEBO0 HU QPG 7+ UWN\HEH Ee\wH DoG@O NDSDWEI® HN  1olQ
ERWOQP D HQ oRN EDIYXUX@Q ElU\ | QMP KDEH JHP I YH NU}  VRQUDVOELIGI
EHQ HUSRDOLD X\ IJXOQ® DMOD GHYDP HA® Wi %X DUDAD NUl VRQIDVO
QPG +DIHRQ 0HM  YDQNDVIEDQ NX@®QE30 DYDQVDUD | GFH
VOODQEHE DVOVRAD D VIODP DVO | GHP @ ElU GH:IIININ RDUDN GNNDW
oH\P HNMAU %X X\JXOPD 1B O0HN vDQDVO® ED-® VOGO I\ IFH
EHQ IQBUP 1)

NJIQQ HMBUW QHEHQ G 7-UN\H Gb ERY EX® DN
] RDDQP D\D EDIOP @ EX@X+X ERGWOWE ID] RIDQDUDIVH HWN\ H RIDQD GDKD
\« N\VHN Re DVO GBDERWY P DO HIZL DY@ G\V@ 6+ UHIND RDUDN DUMEQ Ee \oH
DoDUEO NDSDW DN ol 3E«\wH DoGO SDUDVDO JHQUGP H 1B NDSDWIVD
HIOMRQ \*N\VHIU EROOQPD 1B NDSDEIVD \eNVHPH ™~ J| UG Q@ Q CGH
HMW Gl [0 EROGOP DD \|HP W ' DKD VRQDOWD 3E+ \oH Do®DLd LB
HQOVWRQ DIV EU IMIN. \RNXU 6+ UND KDB JHBQ HQOM RQX
engelleyebilmek i iQ NXU KHGH®P HVL JHIHNU J| Wlde HMQ R® X4 YH NXU
KHGH®P HWL \@DD \ ¢ U ®+H JILHQ HAOM RQX G U P H SIRIWDP @D
\ HUD® @\@

Bu arada zellikle 1980'lerden itibaren kur hedeflemesi yapan bir ok
« OHGH 11ICDQVDONU] GU\ DUDQP @ YH NXU KHGH®P HMQGHQ YD) JHol® MW 96K
«OHBU GDXD VRQD HQOM RQ KHGHOP HMQL X\JXOP DD NR P XUOWBW
$\ WD 1995 d neminde kur hedeflemesini deneyen Ulkemizde de
Ke N P HWAVGD WFDUAWYH FDUL Do@®MDUEDNL D@ QHGHQA G EX X\ JX@P DD VRQ
YHPII RPDUOD W:men yeniden b yle bir uygulamaya ge ilmesi
G QBUFRGU

$\ UPD EHOM® HVL JHIHNHQ | GHP Q NRQX IVH ERWOQP DEDNL DM@ YH
ERWOQP DQD \ DSOGY g ] HANB VRQ \ @D lo ERW VWRNXQXQ * 60 +§D

RUDQ@GED N DY@ GD GN\DWoH\P HNWMAU 7 DE® g WH:1Q \ @EDNL

RIDQ INHQ \ @D EX RIDQ R® Xi YH \ @ed WH
T H XOuP OV 7RSOP o ER® ARNX \ @ . DAIORQ 7/

INHQ \ @ . DMIORQ 7/ D YH \@CeD WH EX UIDNDP

. DWORQ 7/ § H XOIP G\ 96K AR LolQGH CONWGDIOERWOQP D GD



N_ DW&E GNNDW oH\P HNWMAU 6 RQ \ @UED | ] HONBI [IQDQVDOVHNWUEH RBUDQ
VHIP D\ H DoG @) G ERWOCP D\ R\ @ NDSDWP DVOERWOQP DQI EX GHNCH
DWW DMOEDINL G- HU GHEHQBUIQGHQ EIUGU 1 DNWEHIOERWOLED \RSOP o ERW
WRNXQD RIDQO \ @D \ @eD YH

\ @D VODVO D YH RP XO\WU %Rb WRNX lolQeH 1D1]
ARLE® DQDSDUD WVBGD \ DNDUVE O Dy WD [0 ERW UDNDP QloHUIMQGH VHP DL H
DoDUOX® | GHP @ EU \ HU DBE0 ElU RWIP & DU H\RQRP L blQ | P @
NDUDUDLED) DAP DV HIHNWY L Dod\@

ODDH 3RMNDVO ' RPIODQW5S5HWY 9H 3DWD 3RMANDVO

' RP LQDQWS HVP
%UQAO IDODEY NDPX ERO GHIQH VIMMP DUN RODUDN \MSNL
YHP HG=LYH IA DAG | K IQQ EXTe Q6 GH-HUEs \oH NYGEMBUDI @EDQ EHRBIQE: L
HP WU 30DOH 3RMNDVO' RPICDQNS HIP 3 RODWDN IMP GIQALUE HNMAU
ODOH 3RAMDVO ' RPICDQNVS5HWP 03' 5 fH INDW@U NDP XQXQ | GPH
g ¢ ne g re belirlenmektedir. Kamunun deme g c gereklerini yerine
JHWHEI® HN olQ 0 HINH  YDQNDVOD NXA@QDEIGFH:L \WN VHoHQHN VHQ RUIDMV
JHRBUAU  ( +HUVHQ RIDMJ HRBUQQ \ XWBL KDV D RIDQO ERWY P INBAGD
\ XU KDM@\ D RIDQED HIVW\ DGD GDKD \ « NVHN IVH P HI\H  EDQ\DVOQ@ 1\ DvinU
JHQHO G 1 H I NRQARO HGHEIGFH:L NDEXO HA® HNMAU $GQFDN VHQ RUDVI
JHRBUQQ \ XWBL KDM@\ D RIDQO ERW MR \ XL KDM@\ D RIDQOEDQ
GuGN M PHN EDQDVO® INDW@U JHHO GJH L ] HIQGH\L NRQIR®
NDEREDND YH ILD@U PDOH RRMMQQ OYWQOOWD J| W

EHQBIGP HNWQU

XUDED GIN\DWOoHNHQ QRN 0 HINH ¥DQNDVOD P DO'H RRUMAML LGB
birlikte hareket ederek fiyatlar genel d zeyi zerinde bir miktar da olsa
HMMQQ ROEIGFHIQU g QHIQ 0 HMN EDQNDVO QRPIQDO ID] RIDQDUD
«]HIQGH RQPD \DSDIDN I\ D@U JHQHO G1HIQQ GHIOP FMCH GHGHQ
RDEIM) $QFON EX HMQQ VOQOORE DVO D WD P HINH  EDQNDMOD P D@ H
SROMDVOEDN. GDODDQP DOU VRQXFX HMMQL ND\VEHW HNMQ  oHNGP HWL
CHGHQA B EX GHWINHQL NX@QP D OWUFAK HW H HE) ' RD\QODO EX WU
WP GLCH INDWU JHHO G]HL JHHOND PDOH RRIWL \BDIQGEDQ

EHQ®BIP HNMGAU



3D 3RDVO RP ICDQS HWP BU 33" 5 - EILAAD @ NDP X ERW
P INBUOD G DYH EXJe Q¥ GHHUE \oH NOQBP HYFXWERUIFXQ KHUIKDQI L EIU
UHHOGH-HUL 1olQ RRP DN RDUDN VD-OQP DNBGD 33" 5H PHINH EDQNDVO
PDQ |GPH JeF JHHNBUQ GN\DNM DB DNWVO@ I\ DU JHHO G HIQL
EHQBA HEIG HNWAU 96X UHP GH NDP X ERWGWOLD DUBUNHQ ELLICHIOID] OOU GD
DU D H:IaP IQGH ROFD-OlolQ I\ DU JHHOG |HL EXJe Q¥ GH-HU E» \0H
NYOREQ ED-@MV) RODUN QXP DID® &DP EUGIH GHONBPL B
EHQBIGHHNW ' HQNBP CH

0 9 3<

9 SDUIQ) RUG KP@OJI| WMP HNMAU 33" 5H 0 HINH  vDQNDVOIL DW
GJHIQL WP RODWIN NQWRO HIEEHNM PDOH  SROMDMOGEDNL
COODDP DO INDWG JH L ] HIQEH KHKDQIL ElU HWWL. R® DP DNEGD
UXJe QN GH-HU Ee\0H NYA® IMDWEHROP H \» WHQEH \HU D® DP DNW
GRD @O ILDW EHRBPH VWL PDQ RRUMQQ \DSPDVO JHHNHQ
| GHP HRLEHQ HIM®BIP HP HNWM YH P HINH|  EDQNDVOI DWG | H QL HWM_ DORED
ND® DEDQ EHQBA HEI® HNMAU
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=DPDQ VHUIBUQEH HQ | QP @ NDYWDP OUEDQ Elll GXUD:-DQaN®Y
' XUD=DQ@N Ve WHo\M KDNP  RDQ ROV NRQXP @U@ | DP DQ Bl GH-=10P HP HVL
WP HOIINUCH GD\ DONMBMKVHOEIU GHQI H\ L IIDGH HEHU %ALbRN MBMYAMINL VRQX0
o®DUP OLED VHUQQ GXUD-DQ ROX+X YDW/D\ @

=DP DQ VHIMLIVH KHKDQI L EILUGHIGNHQ [olQ D@ » 0 D @ \ @M JIEL
EHODEUJ| ] 6P DG @A DUE DUED VADOQP @ J| ] GP GLEHQ RAUDQ EIUYHL
N PHVGQU =DP DQ VHUM. DQDA L IVH IDIND] DP DQ QRNBDUEXi gdzlemler
DUDMGEDNL ED=@ G @ DUDIVEP DVGD $P DFO VHUGHN\L EIGUHQBUQ R\ D
o®DUEP DVOYH DQDO IGU

=DP DQ VHUM. DQD@ IQCH J| ] BICHQ VHUIQIQ \ DSAOKDNNDED MBAXWVHO
o@D OU\ DSDEL® HN [olQ VHUQIQ GXUD:-DQ R® DV HIHNU

( NRQRP HWIN ElU P RGHID \IKP IQQGH P RGHOHN\L GH:IGNHQBUR | WWN
RDUDN GXUD:+DQ RGXNDWDYDYD @Y ( +HUP RGHTGH \ HUDDQ GH:WINHQBUH DIW
VHUIBUGAD:-DQ GHIOH W) ¢ YH EHQ HILMODP DOUJe YHQAMR® D\ DFON@
%X QHGEHQBI ] DP DQ VHUBUQQ GXUD:-DQEO DUDIVP DAXD 6 HIQQ GXUD-DQ
RYS RP DGEQ® EHAGIP FMQGH [ BICHQ \ | QiMP GLEHQ Ell VHUQIQ JUDIIN
ROWDN IQFHBIQP FMAU $VAXED EX \ | QMP GH JWDIN VHUQQ GXUD-DQ R3S
RE DA ONRQXVXQED DUDiM@P DFOD EIUIINUYHHEI@) ' 1 HUEIUEDVIWGKUD: DQ@)
V@DP DVOIVH VHIQQ RENRUIHOM RQ YH NP L RENRUIHOM RQ IR\ RQDUE®
IQFHBIQP HMQU

%U ]DPDQ VHIMQQ GXD:-DQE@O DIDIMP DD \DJ@® RDUDN
NX@QDQ WMBILEHQ ElLL ' [FNH ) XU ')  YH * HQUGMP 10 ' IFNH ) XBU
(ADF) birim kok testleridiU
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%dU; ] DP DQVHUIMQQ] DP DQD WJ| UH UHI UMW RQX DUD=@DNLI IEIGU
;o PWe

OXDAD & KD WIPLROS £ a o RDQ GXUD-DQ ElUV WHH
VOKISW (+HU  CRTXHIMIN. (. . LBIVIKP IQHAMYH

; —o—PW e

( GMIN WHQEGHQ DUDRDEP @ IRP X J| WWMUHFHNIY ' - HUEIULLDGH
1Bl ElU] DP DQ VHUIMQQ ] DP DQD J| WH WHIUWHW RQ \ DS@B HCGH HAGIQ KDWBDUR
] DP DQ VHUMQIQ WHQGEGHQ DU @ KDORL YHUHFHNIW 946X ] DP DQ VHUMLWHQG
GXW:DQ Ve Lo 7' ROUDN DADQEMMID

$QDN ;  VHUIM HIMN H YHUO= L JIEL UDWDO » W\« (G Ve UHFL LGB
WUHP 1l RDEIQ)

XD @D ¢ KDDWMIPLRXS e a o RDQ GXUD+DQ ElUVe UHH

VOKISWW o ise sabit terimi g stermektedir. Bu durumda X VHIMQQ
GX\D:-DQ@OIDIN DO D IGGP L 1B VD-OQDEIM) <DQ ; ]DP DQ VHIM. ND&O
URNDUCHGEHQ\ G RSUDQ WRNDVEN ELUMHQGH VDKISW)

A, o o €

( GMN GXWD:DQ ElU \e BWFL J| WMP HNM ROS IDIN GXWD=DQ
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Ve U )’  ROUDN DADQEIMiRY
+HUINLVe UHo IDUNGY | ] « NVHBUGH WP HGH EHQ HGELBU | \ BINL
oK EHQ HGLJ| VWP HN '« | HIH

W INQ ; ;1B VMU (OMN  BH WIQ DUEHIA GHH®BUL\ HUCH
NRQGXXQED
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( GMIN YH KDW \MUP GIULGHIAQED EWLFIU 1B EHY HUEIU\ DSOD
VDKISWBU $\ WD QR HIMNAMNL Y 1B J| VAMUBIQ KD \MUP L YDU DQVO
0 ROX+-XQEDQ GXD:DQ GH@U ' RO\ OO HIMN (.. IB\IKPIQ
HAGIQEH ;  YH WGXUD:-DQ RE DENDUIGEDQ VDKW WHIU RY SUREGP L LG
NDUA@IDFDN@Y

Nelson ve Plosser (1982)'de bir zaman serisinin TD ya da FD olup

RO D@0 J| WMIHQ ' IENH ) X®U B JHIWAP 10 RDQ \MW
Ve UHAIQLNXA@DQP OV 96X WAVWHILMIN =D YHUBIQ P RGHBI GD\ DQP DNBGD

; x PWp; 3

(GMN DOHHJp YHM B MPREO

; x €

JIEL RGU ( GUMIN HIMN  H YHUBQ YH) ' ROUWDN DADQEMDQ
ElUve UHAL\ DQVO®

P RGHIQQ MMQABKQ | ] HENBLL VD-OP DVO olQ HIMEIQ KHU IN
\DQOCEDQ: oD
A, E, o W p €
YXWGED IDIN DPD WP IQGHQ GRD O RE\RIHDM RQ VRXQX |G

NDWIAI@ DNBGDY \ DQL € DU NRUIHDM RQX RP DNBGD 96X QHGHQB! HIMEIQ
VD= \BIDI@D A;  fBUP RGHBI HNBIQU %X \WMMW HQUIGM® L0 ' [ENH ) XAUS$' )
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ROUDN DEDQEUIDY ' RO\ @O® P RGHOHIMN CD\LJ IEL ROFDN@Y

A, a BW px ™IT A; €

$') EWP NNWA') EUP NN WWIG D QOKISRM GU D QD
Burada zeriQGH GXX® DVOIHIHNHQ INL| GHP QKXVXWABQ EILL \BKP 1Q HAGFRHN



SDUDP HWHBLUD MEBMWHO RDUDN DQDP @B @D \WW HAG MVMIQEH  BEIRHQ W
DMBMWAK IQQ NX@Q® DP DVBLY 1 MNP ' IENH ) X@®U D VO KISRM L
D@D SDUDP HWH \BKP IQBUIQIQ CD-@P @@ WIQEDWRE DA3OJ| WMUP I YH
VHOI® 11 IDIND | lOHN oDSOUD 1olQ NIMN GH-HUBIU WUHP KWW ' DKD VRQD
OF IQCRQ B HN\ DS@ @\V@

") WMMolQ DID+GDN_P RGHONX@QUD
A, o p; BW X
$' ) WMWMolQ DiID+@DN_P RGHONX@Q@
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+ p ElP N NYDUBEW
+ p EWUWP N k yoktur
P RPDVW VHIMQQGXD:-DQRE D@ WWIU

p RO DVOGXXP XQED VHUBLL GXUD+DQ \ DSADEEDQ X] DNDUIMEDQ YH

URN RDUDN DEDQRHEDQ IDNMBUQ HMOBUQQ VHIGHN. HMAUQQ JHoP iH
R X JIGGINoH D) DOG G

=DP DQ VHUBUQL EIUP N NH VXIS RXS RP DE@@® WWIGH \ D J@
RDUDN NX@QDQ WWMBLEHQ ElLL GH 3KITSV Peron (1988)'e dayanan birim k k
WMIAED 96X \MWAD 33 QR HIME[Q VD= \BADI@D JHANP HBIUQ HNBIGP H\WVL
1B KD \ « NvHN VODGDQ RRNRUIHOM RQ RS RE DA3QOGR-X@\ DQ$' ) EUP
N N \WAIDGHQ IDUND £ KDWB \MUP IQGHNL RIENRUIHDM RQDUDGD KHVDED NDW DN
i in p NDWD\ @D WIMBMVARRBIQ. SDUDP HAN R® D\ DQ ElU G ] HIR H\ H \BEL
W DV

2 WEN % WQBLIP H$ QDD L

Zaman serilerinin  deterministik veya stokastik trend i ermesi
GXXP XQED \ DS@Q UHI UV RQEDQ HGH HAGIQ WGEH:-HBUQQ YH G HUDMBAVARK
VRQXoOU® \ RXP OQP DVODGDWEORDEI® HNWMAU ' RD\ OO * IDQIHU YH



1 HZERG E| \ ® ElUGXXP & VRO VDK\WM RDEIGFH:L J| U Ge CH
o ]+ P JHWP HNDP DFO® RUIN E» WQBLIP H NDYUDP @0O) HIMWWP [GLEU

AL YHD G@XD 1D @ GXAD:DQ RP D\DQ GHIINHYBU DIDV@ED X] XQ
g QP IWENVLYDWD EX X XQQ QHP IINGHQ VDSP DDUGKUD:DQ RDFDN@ 96X

P VD=OQ/D M ] NRQXVX GH=INHQBIURWEN E+ WQBIIIN ROUDN DEDQEDMIY
AWVDAWRI HJI| BHHX] XQQF QHP GHQIH IMNM_DID+@DNLI IELLDGH HAMJ
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YHNBIHQ EX VHIQQ GR-WX\VDO EIBUHQAQQ GH GXWD-DQ RP DMBL
( *HUEX INLGHIONHQ DUDM@AD X XQ G QP IWNVL YDUD YH INMLGH D QD
VODED E» WQBUIN IVH INLGH-IONHQGH  RMEN  E» WQBIIHQ ROUDN  DADQRDATY
' EHU EIU UDGH 1B RWIN E» WQBKIP H GH:LGNHQBIU DUDVAED X XQ G QHP

~ o~ o~

I@NMAQ YDUG @QQ) MBMYARNVHO ROUDN J | WMUWE HMAU

2 WIN E» WQBUIP 11l VMMP BUQWIKP IQ IDIQIN.\ | QMP NX@QIDY
(Q®eI* bQHU
- RKDQUHQ 7HW
0 RGHBI GOKICHAGQ WP INWDGLE» \ » NONBIUQ GXUD-DQONDUID  IIINQ
IQFHEP HGH 2 WBN % WQBUP H $QD0 1QQ X\ IXOQEIR®L R\ D odP G\@
<DS@MFDN EX WWB NXXOQ P RGHOHL WA EIOIBWEHQ NXUWX® DVO

KHGHOIQP HNMAU $QFDN EX oD@P DA ( QI®I Granger(1987) y ntemi
X IXOP O\

( Q@I * WQIHU7HW
YH< A0 G EVADVOGED RN Es WQBLIIN\DQL; < a & GE REDVWO
iin:
- KHUNVHUCH G \VADV@ED E» WQBKIIN
. EX GHLONHQBUQ GE VOV E» WQBKIIN D ; D< GHNIXH

~ o~ o~

R+ XVDCELUED: @@



NRIX@UDD VD-0P DVO JHH\P HNMAU  9%XWIDAD D D] vekt r  ortak
EWQBUPH YHWUG U ; YH <'nin her ikisi de 1(1) olmak zere, bu iki
CH-LNHQ DUIDV@EDNL X] XQG QHP IWINQIQ

< B;

UHNICGH ROX=X YDUD @@ ; YH < RYWIN EWQBUIN YHNWY B @IWH
. <a &, QU $\WBD <0 X XQG QP H:-IPL < TGHQ \VDSP DO

, B

" H-WIN ROVOE WQBUP H YH RUBEN Es WQBKIP H GXUP QU0 GIN\DWM
DOFDN RWDN

< B X
olmak zere
<a, ;a, YH8a, M ; YH< RUBNE WQBUIN GH-l@QIU
<a, ;a, YH8a, M ; YH< RUMDNE WQBUINWYH
RUDN E» WQBUINYHNWY B 1]'d .
<a , a, YH8a, IVH RUBN E* WQBIIPH olQ EIU

DUDIV@P D\ DSP DN DQDP @GH:I@IU
<a , ;a, YH8a, M ; YH< RYN B WQBUIN
GH-l@lU

* HGHAGNBI P DNUR HNRQRP IN GH=LANHQBIU GXUD+-DQ GH+L@IU YH ] DP DQ
serilerini  etkileyen fakt rleri i erirler. Bu fakt rler, WHQG P HYMP QN
KDUNHVEIN  NRQRONAUHO KDUANAWEIN  YH DL KDUANAVENNY  $QFDN
X\ IXOP DA GKD oRNWHQG YH P HYMP. @N KDUHNHWEIN « | HUIQGH GXX® DNBGD

6HIAUD GX\D:-DQDIVED DV QHGHQ KDW WIPIQH DWW
YDU/D & QU0 D=0\ DEI® HN Lindir. B ylelikle hata terimleri white noise
RP DNBGD <DQL RumoP DVO VO YD DQVO VDEIW RE DNBGD 2 WBOP D
HDIQED GlHR O-@DNIGY ' XWD:DQ RP D@D RINODP DAQ
X| DNDXIP DNEGWY

$\ WD GXWD:+DQ RO D\ DQ ELUGH:LINHQ VHWIBH NXXOQ ELUP RGHOH:-HU
(.. NXOQEDUDN \BKP 1Q HAMYH KHKDQIL EIU GRNEQ VRQD GH:IGNHQBU



@DN\VD\ DEIMJ %X GXAUXP I DUNDDDADUDN GXUD:-DQINIDQ VHUBLEH oRN | GHP @
RDEIBFHN EIOIBL. ND\ ERP DV@D CHGHQ RODFDN@ YH X XQ G QP IOiNGAL
i ermeyecektir. Bi@A=LJIEL HNRQRP LWRUGBIL X] XQ G QHP  LONGU» | HUQCH
NXUK® XUOUED) ( +HUP RGHBIUEP DP HQNAD @ GHP IMINGIU» | HUCH NXUXGLYD
XXQ G QP GHQH IWNWL «] HICH KHKDQIL EIU GH J\GPHN PPN Q
RP D DFDN YH DIUWD EX WUPRGHBU | Q)| U d QP L X] DADbD oRN N W
\BKP IQBU YHP H H EDI@\ DFON@ @i RUBN E» WQBLIP HQQ | GHP L EXUIDADGD
2 WEN B WQBIP H GXUD:-DQ RP D\DQ GHIGNHQBU DIMOIAD GXUD-DQ X XQ
GQPQ IN\L \BQPOU <D KDEOW ND G QP GHQHV] NBLL
g sterdikleri durumlarda, ] DP DQ VHUM. GHIINHQBIL DIDVAQGEDNL X] XQ G QHP
I@IN\ LEHQBU < XUEDNXO

+HGY <[ QMP L

X \DNDU® FE\N |©GH 6DJDIKD P DNDOMCH
(D DQP DNEGD ' DKD VRQUDNL\ @D EX oD@P D' DYIGVRQ ' DYIGVRQ
YH + HQAY P DNDBIBU G JHEMAP MY <DNDU®  * LEHW
3DIDQ YH + HQQRY =-H RGXN\oD Do EIUGHNG@H VXQX® XO\MU

Hendry 2Genelden zele (General to Specific)® modelleme
\| QMP IQL VXQP XUWU <| QMP  DUDP DEDQ ROWP DNBGD 3DIDQ
+HQQAY

AYDVWMRIMQGHQ\ DUDUDXDUDN J HCHCEIUP RGHONXIXQU

2 WRJRQDO YH QKDL GHQIH DQDP @GD \ RXP OCDEIBR GHivDO
GHWINHQBIH XOXP DN 1olQ P RGHAHSDUDP HW H HAM)

0 RGHO EDWBLWIBIHN YHUBIH X\ JIXQ HQ N osN YHWA RQX
EXCQXU
Daha nceki DIDP DGD ElolP GIQAUP I P RGHID WKP IQ Je F

~ ~

VD

Model, alternatif modeller iles ie ve i i e olmayan

VWG QROMAMG~ \WWABU  DIDF@O 161 NDU@OV@EY YH
istatistiki anlamda daha iyi bir @akip (rival)® modelinin

R® DA CEHRGQU



* HQHO 0 RGHO JHQHOND! 2 \RHIWML ' D@ @ * HANPH 0 RGHD
SXRHIUAWMYH ' MUEXWG /DI $' /  ROUDN \BQ® OQW YH DUD+@DNL JIEL

g sterilir.
< o< < x< B; B, B, B; X

(2.10) no'lu modele biL\ENG® NME®@P DOUJHWABUHN | | HCEIUP RGH®!

XOud

+HQAY \| QMP L | ] HO P RGHO NXX® DMQXAD \ RO J| WMUFL QWWINM
30 RGHO. DEXO(WH . WM®BIL  VXQP DNBGD g WH:IQ +HQAY YH 5 IFKDUG
(1983) model se imii in 6 kriter nermektedir.

0 RHBUYHILNX@QP @D X\ IXQR® DA
0 RGHBUWRULIG! \MIUORE DAL

8\JXQ 0 RGH®U HQ D @EDQ | D'® GHVDOGHIWINHQBIH VIKIS
RE DABY ( +HU GHWINHQBU ] D GBAVDOGHIOH EX GXWXP @D
lOVHGIUYH P RGHCHIDQOROUDN EILINM [LDGH HA® HIEU

8\JIXQ P RGH®U VDEIWSDIDP HAHBU loHP HIEU ( +HU P RGHO
SROMD DQDOL YHD \BKPIQ DP Do@ NX@QMFDN MH 101D
SDUDP HHBU | UHNBP  lolQGH YR D G D QO GHHBU
i@ DA

8\ JXQ ElUP RGHOJHQ oDS\WW IDNS P RGH®IL loHP HIEU ( +HU
ElU P RGHO EDUND ElU P RGHID VRQXoOW0 DoD)\ DEID RYD R
PRGHD IoH@:L V\GHEIM) &L ElU PRGHO VDGHH YHUL
DoDP DND ND® DP D@ D QO] DP DQED GN\DW DADQ UWDNS
P RGHO®UD EDIDEDUE0 YH KDB@ \WDOW0 G Do(DP DAY
* [EHW



hdh1&h %g/ho
02' (/d .858/0%$6,9( dg=h0/(10(60

%X oD@PDQL) DPDFO o ERWOQP DAL INDW@U JHHO GJHL
o ] HUQGHN_HWMMQL DUDOVEP DN@

%X DP DFD XOUDEL® HN lolQ GH-LONHQBUQ + 2002:4 d nemine
DIV 0 D\ @ YHUBUNX@Q® @ YH X XQQ QP GH:IIP HBULJ| WP HN DP DFO®@
2UN% WQBUPH $QDOL \DS@®@@ NIWDO QP GHUOPHBWL J| WPHN
DP DFO@ +HQAY \| QMP L NX@Q® GV 0 RGHBAL \IKP IQ HGHEI® HN [olQ
(94 : 6 SDNHWBURIUDP ONX@QD GV

7« UN\ HIEH 1\ DWKDUHNHVBIUQL \ DQVABQ IN. HQGH\Y YDUBD %/XQDUEDQ
EIUCQAM. \RS\BQ Hi\ D 1\ DEDN. GHLGIP GUL\ DOVERQ 7( ) ( 7RSMQ ( U\D
)y ADW( QGHWLAU %X HQGH\WMQ KHVDSOQP DD GN\DW DADQ P DU
JHHONDI WNHWFAH XQUPDIDQ <« UP Ve BFIQCH NX@QMDQ P DB
' RD OO EX P DM@ DHF@WDED \ IQH Es\ « N | @ GH P DOYH Ki] P HW UHMQ
VANMBLEU 6|] NRQXVX PD@UE@ ILDWWD IV HQ oRN P DO HBLEHNL
GH:GIP GLGHQ HMBIQP HNMAU ' I=HU EIU HQGHNV IVH 7h) (7« NFMFEL ) L DW
Endeksi)'dir. Bu endekse konu olan mal ve hizmetler, t ketime y nelik nihai
PD@U YH KJPH®WEU %X oD@P DA I\DWU JHQHO G JH IQL Do®D\ DQ
GH=WINHQRDUWDN 7( ) ( D GVl

. OMN ANWDE. . XIDP YH 3DIDVDBO* | WGH J| WH S DVDADNL SDUD
P INBDIB 11 DAUG ] H LDUIDVEGEDN. D QO\ | Q@@ YH D QORIDQOEIUIMNN. YDUBD)
96X QHGHQB! 11\ DVIUJ HCHOG | H 1QL FWMBA HFHN GH:IGNHQBUEHQ ElLL RDUDN SDUD
DY OMHol® KWW $ QFDN EIRE=L JIEL oRN VD @D SDUD DY OwQ® OYDUED) 0
0 0 < 5HHY3DIx %X oD@P DA SDID DJOGHINHLRDIDN 0 <
DaP GV

\@cD 6DUHQNYH : D@FH \WDI@EDQ RWMD DW@DQ 3+Ri
2®DDQ 0 RGHBUMWSUWF HIN IMP @ | GHPHH J|WH PDOH SROBDVOD



HMQ RGX+X YH SDUD SROBDVO® P DO H SROMDVO® HMMDIBED EXAQEXX
YDUD @ O JHOHIEU de QN Ke N P HWE \0H DoG@O NDSDWBEIR HN 1olQ \ D
EROOQDFDN \D GD SDUDVDO JHQUUGP HH JIGHFHNW ++ N P HVBU Ee \aH
DodDUED ERGODIDN NDSDMMDUWD Ve BHHFH SDID SRV HJIOM RQ
zerindeki etkisi devam edecektir. Ancak, bor lanmada ki b y me b te
DoG@GD Ve UHND EIUDW&®D QHEHQ R® D\ D EDIOGEODQED DW@ SDUD SRAMDVO
\BDQP DD EDIOP OV 9XQEDQ VRQD SDWb DU@GD EU D@ AoDVWO
HJQOM RQ RIDQOED EU VOWP D \ DIDBFDNG 96X \WRUGHQ KDUHNHVBI  EX
oD@P DA I\ DAG | H IQL MG HQ INLGHIGNHQ RDUDN i bor lanma ve b t e
DoGOGH: IWINHQBULGH DAP O\

UMEL JIEL HNRQRP IGH 11 DD HIM®BA HFHN oRN | GHP @ IDNYBU
YDUBD $QFDN EX oD@P D GD 1\ DD HMGN HFHN WP IDN\MVUWBU \ HUCH + 0
GHWINHQ SDWD DY O o ERGOP D Ee \oH DoGO VHol® WMWY 96X GHLINHQBIUQ
VHOIP IQCH JHCHOND! Ko N P VB Ee\0H DoG @O NDSDWELP HN olQ \D
ERWOQP D O\D & SDUDVDOJHQIGP H L VHoP HVL GN\DW DAY V@ $\ D
P DO H SROMDVOD HMQ RGX+X EIUHNRCRP IGH Ke N P HVBU E» \oH Do@DE0
bor lanma ile kaSDW D\D oDG@ODU ¥ROOP D GHYDP HMbH WHHOID] GU
artacak ve h k metler faizleri demek i in bile bor lanmaya gidecektir. Bu
P @D K NPHID VolPL SDIDVDO JHQAIGPH RODFDN@ 9%X GXXP
HIOM R \RO DoDFDN@ d@\WWl EX oD@P DG 6DUHQN YH : D@FHID
oD@P DM@ 7+ U\ H olQ JHOHDRAS Re D3 OED WMWWHAP WY

<XNDUEDNL DoDP DDWED GD DQDUI@FD:-0 « |HH P RGHO DUD=-@DN\L
UHN@H NXUX®@ XOWWU
3 E EO E® EUW X
XU 3 = Fiyatlar genel d zeyi (1987=100)
0 3DDydbo < 0lODU7/
#6 @ EROOU 0 IODU7/

%5 % \oHDoGO 0 IODU7/

7« W\ HH lo EROOQP DQD) | ] HONBI VRQIVOD DO J| 1] @ QaH
EXGQEUK@XQEDQ V] NRQXVX P RGHO + 0 D@ YHUBU
NX@QE@UDN \BKP [Q HA® LY



@Bl ROUDN P RGHOHNL GH:= LINHQBIUQ GXWD-DQ RS RE DANDIES' ) WMWY
\ DS@MUDNWMWHAP MY $' ) \WMMOolQ DAD=@DNLP RGHONX@Q® G\

A, o p; 2MA; X

%XUDAD ; incelenecek olan zaman serisini g stermektedir. Test
HABGFHN KISRM|

+ p  VHILGXD:-DQ 1@V

+ P VHULGXUD=-DQRL

7DE® G—|+uJI\I—QBLIQ®(LD+D(X~IxIG]H(BLIQ_J|\AMPI—NhGU

TABLO 3.1. ADF TEST SONUCU

DEGISKENLER DUZEY 1. SIRA FARK
3 N
0 N
6 N
s N
X (04 (04

7TDE®R HGHJ| U GFH:Le ] HH GHIGNHQBIU @D | DUN GXUD+DQRDY

3.1. Engle-Granger’in 2 Asamali Tahmin Yéntemi

<| QMP IQ 1B DIDP DV X XQ @ QGHP  SDUDP HVBIU \BKP 1IQ HAM)
ANGALDIDP DVQGD IVH EIUP N N\WMMle hatalar g zden ge irilir.

Birinci Asama

/3 | 86 /0 s
VB

5 ) &



/" HONHQQ ®J DUMY IN GH:-HUL
ikinci Asama
%4UIGA DIDP DAD HOH HABGIQ KD WUP ICH EILP N NWMVMX I XOQWY

+ b 2WIN% WQBUP H\ RNXU

+ b 2UWINE WQBLIP H YDUEW

DX BX Y GHNBPIQEH B < YH DQDP GIWVH EILGA DIDP DADQ
HTGH HAGKQ GH IINHQBIH DIWEDUDP HWHBIUX] XQG GHP SDUDP HWHBIUIGIU

7DE®R  KDW\MUP IQHDIW ) WMAVRQXFXQX YHIP HNIMGU

TABLO 3.2. HATA TERIMINE AIT DF TEST SONUCU

Degisken DF

oW

X X X

7OE®R  HQGHJ| UGFH:Le]HH + KISRM L. DEXCHA® LY
R GHONBP X| XQ G QP GHQIH I@INMQL J| VWMP HNMAU 96XCD J| W SDUD

DJQCDN. N DU 1\ DAUJIHGHOG | H QL DUNMBOINHO 1o EROOUED
fIN DM@ I\ DD YH E-\0H DoG@QGDN. D& 1\ DD
DO DN

3.2. Hendry Yéntemi

+HQAY * HQHOHQEg ] HBI 0 RGHBP H \ | QMP IQL VXQP XGUWU <| QMP
GH [} BIGHQ\ RODID:@D DodIDQP G\@

( NRQRP L\WWRUMQGHQ KDUNHVB! GHQIH IBNMCH HWIM_HGHQ GH= GNHQBIL
NDSVD\ DQ EIUP RGHONKIX® XU

3 10 96 %

) L DD HMBA HQ GH-IINHQBIU EHRBIQANMQ VRQD . &GBQP DP (&
2WRHIUWML ' DG @ * HANPH 2' * P RGHDNXUX® XOWU d« Q¥  HNRCRP IN



birimlerin normal olarak dinamik bir er evede faaliyet g sterdiklerig z n ne
DAYD DoD\ FOGH:IWINHQ VHW oIQCH 101D GH:IGNHQAQ JHANP H \ DS@MUO@
D EXGQP DV HIHNTEU

3W 1 23 20 286 2%

QR P RCHID JHANP H D\ &GOEHR®P HN DP DFO®@ $,& $NDINH %40L

. UML NX@Q® OV 7DE® $,& NAMMICH J|WH JHANPH WD OO
YHP HNMAU

Tablo 3.3. AIC KRITERINE GORE GECIKME SAYISI

AIC

Z2\1Z2 |2 |Z2 |2

7TDE®R  THQGHJ| U GFH:Le | HH$,& GHHULHQN or NRDQJHANP H
VD @O WU

QR P RGHOGH JHANP HVD @0  RDUDN EXGQP XU

7DE® * HCHOP RGHID VRQXoOUW0 YHWP HNWMAU * HCHOP RGHCH
Ee \oH DoG OGHIQGEDN_GH: LINHQBUQ &J DUMY IN GH-HUBILDAP OV



TABLO 3.4. GENEL MODELIN SONUGLARI

Bagiml Degisken = LTEFE

Katsayilar t Degerleri

| 86
/ 0
Rz
| 86
/ 0
Rz

/7() (
/70) (
Vs
/%6
/ 0
/7() (
Vs
/%6
/ 0
/7() (
Vs

/ /6

/ 0

5 $.& ) S &

70E® T GHONHQBUWH DIW SDUDP B HNRGRPIN \ | Q&H
EHNBIQIMPH X\ JIXQO=X YH DMBWANL Do@DQ DQDP @O IGFHBIQP iYW
SABMVARVHOEDND GDQ DQDP VP YH EHNBIQUBIH X\ IXQ R® D\ DQ GH+IGNHQBU
PRGHOHQ GOHOP OMY * HIL NDDQ GH:WINHQBA®! P RGHO \MNDU \IKP 1Q
HA® WY * HQHOELUP RGHTHQ ELUVRQUDNL P RGHBI JHold\W NYOBQP @ ) WMWY
X\ IXOP O\

XD J| HHOHHAGR| | HAP RGHOYDE®R  15H YHUP LW



TABLO 3.5. TAHMIN EDILEN GZEL MODELIN SONUCLARI

Bagimli Degisken = LTEFE

Katsayilar | t Degerleri
&
| &6
/ 0
/[ 7(0) (
s
IRS)
5 ) & $5&+

) ) )
7DE® WQ CGH JJUGFHL «]JHH IND@EDN. NOD G QP
GHlOP HBU
Bird nem nceki fiyatlara,
tveikid nem ncekii bor lanmalara,
hoQ QP | GFH\LEs \WH DoG@D
WG QHP 1QGHNSDWD D @D ED-@3D)

Bu sonu lara g re, 1990 q QPIQH o EROOUE \ DIDWBO
SDUIDVDO HMBUR YH | ] HONBI HQOW RQWV EHNBA GUY | P NDI DQA30

s ylenehilir.

3.3. I¢ Borclanma ve Fiyatlar Genel Diizeyi Arasindaki iliskileri Gosteren

Ampirik Calismalar

7DE® 1D lo EROOQP D YH I\ D@UIHQHOG | H L DUDVAOCDNLIMNGAL
J| VIWWUHQ DP SILIN oDGP DDU| | HVBIQP W



TABLO 3.6. iC BORCLANMA VE FIYATLAR GENEL DUZEYi ARASINDAKI
ILISKILERI GOSTEREN CALISMALAR

d$/,u0 $ 9(5@ "(6a. (1/(5|6218d
. hO (6@
Bilyiikdeniz, T rkiye ) \ DU @ YR @ ER6OPD WsoP DJ0
$EIQ Gelir Diizeyi DNEDUIN |\ D@U JHHOG [H QL
L .
Goker, ) \ D@ 5INMGRX RPDDD PODH
=HIXD 30DBVRNX SR HMQ  RBXX
9%4-NBR2 SHatoril, H\RQRP 1GH X IX@IR WBOSDD
SNRQR2 DD SRDO  @PIED \IKYIO
faizlerinin yiikselmesine neden
olarak, kamu yiikiimliiliiklerinin
DWDAD GRDAOGD I\ DEU
JHHD GJHIQQ DWDAD
QR
60JHINDG $9% % \oH$ oGO % \bH DGO Lo ERO@P D LB
: DmFH o) NEDP DO GOPXED DD
@ YRHDP D 0] ROQDOGHEH G\ « NHBR
i¢ borglar sonucunda Hazine
Es \oH DoG@ONCSDN DN LolQSOD
EDP IN ] RXQ®D NDdY
' RD @O@HI MK RQ\ « NHIU
7D0QHY YIQ % LOD " R/® @N_30D @ YR 10] GUEEH \ DIDTAN
DG Yy BUGERU lo ERd UNP @D
$ EHWR @ YRb 6\RNK Jm® GDAO® B\wH GO
0 5PR/ *HUGU+DFAPDDU | DD 9X @ IMD@D
6HQ RV HILBLL G (P RIHQHHRYU
7HNQ. RX Tiirkiye 0 < 5INMGFX  RPDODQ PDDH
Ayca ve * 60 + SROMDDMOE®D HMQ  RBEX
Erdal Ozmen KonsolideB t e H\RERP LGH X IXOIQ WO SOD
$080 SRMDO  @PIED  \IKYIO
) M DU faizlerinin y kselmesine neden
' @6 ) 0] el olarak, kamu y k ml | klerinin
DWwD@D GRDAO® I DEY
JHHD GlHIQQ DWDAD
QR
Telatar Erdin T rkiye ) 0] 2O 5INMGFX RPDDQ PDDH
" %6 ) \ D@D SROMWODUE® HMQ  RBEX
' R @N_30D H\RERP LGH X IXOm \VAOSOD
@ YR b WX KDY @GP0 \BKYIO
9 HJL* HILBLL faizlerinin y kselmesine neden
olarak, kamu y k ml | klerinin
DWDAD GRDAOGD I\ DEU
JHHD GlHIQQ DWDAD
QR
8\ JIXU( U T rkiye )0l 2 bgmd %\WH DodmO IMDWO YH
1 RP LCBDD HOOXRX DD 9QQ LolQ
% SODMO  JHUAGPHH  JHHN

Beklenti Operat r

\RNMU ) O] D@0 ER O WRNKQX
EX @HI O RX DN@fy




Sel uk Faruk T rkiye * 6< g+ Reel faizlerin by me
5HD O U RDQQEN I0Jo R® DO
Bor Stoku, durumundabor stoku artar.
L% %\-PRWIP

<@P 1X4L | T rkiye Bor Stoku, Reel  Faizlerin by me
) 0] 2 WD RDQYOQEN 10 R DO
. RY% \WH$ 0G0 durumundabor  stoku artar.
LW

% \*PH2 WD




DORDUNCU BOLUM
SONUC VE ONERILER

%X oD@P DA | ] HONBI \ @@ INGAL \ DEEDQ IMFDUHQ \ R=XQ

EU GHNGH X\JXOP DD NRQXOQ o EROOQP DD ILDWU JHHO G HL

o] HUIQGHNL HMMVL DUDOVBRD GV 96X DP DFD XOUDEI® HN olQ GH=LINHQBIUR

g QPICH DWeo D@ YHIBU NX@Q® @ YH X XQ G QP

GHWPHBIL J|WPHN DPDFO® 2 WIN% WQBPH $QDOL \DS@®@ @ NID
dénem dH: LGP HBAL| WP HNDP DFO® + HQAY <| QMP LNX@QID G\

AFHBIQGR G P GH B \wH DoGO lo ERWOQP D YH SDUb DJ O 11 DU
JHHO G JH 1L HM®BA HQ WP HO GH-IINHQBU RDUDN HBI DA V@ 2 LN
% WQBUP H $ QD0 L VRXFXQED lo EROOQP D E\oH DoGOYH SDUD DJ @@
I\ DVUJHGHOG | H\ Le ] HUIQGH HMOROX=X J| W @ « GWU 7+ UNL HIEH X\ JXOQDQ
SROMDOU QHGHQL GBI B+ \WHQQ Ve UND Do YHUW KD® JHP HWL YH EX
DoMDUOCED lo EROOQP D \RA @ NoSDWEP DVO EROOE) DWW DV@D CHEHQ
RP XOWU $\WD EX G QP GH 1D] RDQDUDEDN. KO@\ « N\VHTI 1B EILANM
YDGHBLGHN. NODE DOU SDUD DY @O DUE@DUDN |1\ DU JHQHOG [ H L » ] HUQGH
HM\ DIDW V@ ' RDLAOO V] NRXVX G QHP GH lo EROOQP D KHP QUHNW
KHP GH SDUD D CDIDF@ Q@I |1\ DAUJIHCH diizeyini etkileyen énemli bir unsur
RE X0\WU

+HQAY <| QMP LNX@Q@UDN 1\ DW@LEDNLNAD G QHP GH:liP HBU ElU
G QP | FHLIAD@WD <0 G GHP | FHN\LE» \WH DoG@D WG QP IQGHNLSDD
DJ@D YH WYH IN.G QP | GFH\L lo EROOQP DDWD ED-Q EXAQP XUWU %X
VRQXoOWD J| WH 1o ERW WRNX HQOM RQWWEHNBA IGLEHQ GRD\ ONID YDGHD
EU \DSO J| WMP HNM YH EX YDGHBAEHNL NODE DDU 2 WIN % WQBLIP H
$ QDO IQGH RGX+X JIEL SDUD DY @ODWEDUDN 11\ DBUJ HQHOG ] H\ Le ] HUQGH HIMW
\ DUDW DN

%X GXOP 6 DUHQAYH :  DAFH \BAUDI@EDQ RUM D DWDQ3+ R 2 ® D\ DQ
0 RQHEUMAS UMY N IMP @ | CHP HVH J| WH P DY H SROIDVEOX® HMQ RGX+X
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