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Genel Cerceve
BlUylmede Neredeyiz ?
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Genel Cerceve
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Genel Cerceve

7HP HOYDUD @ GDQ DANXUWHNP L

9 Doviz kurlarOarz ve talep kotullarOalt@da serbest piyasada
belirlenmektedir.

9 Doviz kurunda DUQOR\ QDNAIMWD, |1\ DWIMNWDUO hedefini
VAKONH H DM@ ©+ GH GHI I DI EILUGHN@H P « GOKDBI HAGEIM

9 M dahaleler X\ DUIY GX\ XWXMUve GHOHWP U UHNDRGH GH
\ DS@EIDJ

YONDP P@ S\ DVDOUD P » GCDKDBM._D] DANHQ NXUEDNLR QDN G (P HNWGU ' DO DONXUUHWP 1CQH X\ XP

DUR GV

o 31\ DVDADNLG Y] INGW |0 OVQQ EIUNDP OUHI DI YH NXUDD
ED+-@P HNDQL P DDUD cekilebilir.
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B y mede Neredeyiz?

\ @bau@dan itibaren yap@n \ « ]GH @ NE-\ « P Htahmini ile ilgili ok
ciddi kutkular bulunmaktaydO Ancak, Merkez BankasOolarak biz, gerek y®
bal@daki bas@ duyurular@@da gerek Para PolitikasCRaporlar@da b y meyi
olumlu etkileyecek unsurlarGa ®lam@t®. Bunlar:

1. 2001 y@dda ekonominin kazand®Orekabet g ¢ n n ihracatOve b y meyi
olumlu etkilemesi,

2. Ters para ikamesine yol a an nedenlerin, zellikle de d viz kurunun istikrar
kazanmas@@ i talebi uyarmas®

3. Mali piyasalardaki istikrar@, ertelenmit yat@n ve t ketim harcamalar@O
uyarmas®
4. Bankac@® sisteminin g lenmesi ve kredi hacminin artmas®
5. 2001 y@da h@a azalan stoklar@ tekrar artmaya badlamasQ
6. Tar@nsal retimdeki art@ bekleyici veklinde idi.
Bug n geriye d n p bakt®&@@da gercekleimelerin, halen devam eden
bankac@®® reformu haric, vurgulad®@@ unsurlar cercevesinde oldu+unu
g rmekteyiz.



B y mede Neredeyiz?

@ \ @INCH_oH UH-LIMEDUOI®! Ee \ « P H \é UHACH JIUKPB WM
® Gayri Safi Milli Has@ (GSMH) 2002 y@Q@ I Gokuz a\ @D
ortalamay zde 6.2 d zeyinde Es\* P« (WU

Bu gelitme 2002 y@ in badlangOtay zde 3 olarak ng r len, daha sonraise y zde 4 olarak
yukarQrevize edilen b y me tahmininin de ai@ca+@Qy stermektedir.

\ @E>\ « P HEHN\BA ILBILMH\ « ] GH  VHYI\ FMCH XQUP OV

\ @D Es \ « P H DUWORDUDN
9 3URIWDP D Je YHQ ROUP DVOVRQXFXQGED P DS DVDOUED \D-OQDQ IMANLDUEY
EHNBA IGULRAP & HMGBP IMQGHR
9 <o NVHN IKUDFDWSHURUWP DQVQEQ
9 7DD VDO UAWP GH J| U GRQ DUWEQ
9 ) IUP DO \GIS DWRCEHNGA WG QHEHQ\ G WRN P INELDILEQAOQRUP DO
d zeyey kseltmelerinden,

ND\ CDNDQP OV

@ UXQXQD EILINM \ DIDCDQ NU] CHAEHAQL G \ @D « UHWP CH
\ DUDQDQ ADUD® DQQ ELY HWMM_GH E» \ » P H H ElU| © GH NDIMGD

EXQQP X(WWU
.



B y mede Neredeyiz?

Bu noktada b y me tart@malarO er evesinde bazO hususlar@

a ®IGa kavutturulmasO nemlidir.

1. “Bu programda b y me olmaz, b y me olmadan da program
y r mez.” s ylemi y@au@dan beri sR s® g rsel ve yaz@basba

yans® QW

%X ILDGHBUQ KDQIL EIOIBIH GD DQE3O7DWDI® GFD P HIDN NRQXVX RB XAWYU $P D HIP 1] GH ISXo@WDYDWBD * 1+HU
Ikelerin tecr belerinden biliyoruz ki bir yolsuzluk bi imi olan enflasyonla ciddi bir Gekilde m cadelenin badlam@

olmasQtoplumda bazCkesimleri rahats@ edebilmektedir.

2. Uygulanan program ve kamu sekt r nde yap@n reformlar T rkiye'de
sermaye birikim s recini de de=ittirmektedir.

9 Gnll veya g nls z kamu destekli bir sermaye birikim s recinden, piyasa
NRIX@UOQQ KDNP RBX+X G Q D SO DUMDO® | © YH | ©HN DAGSOEIU ELLNP
\é UHAGH \ | QHOLP i)

9 99X \WUHAQ \D-:@OYH GXD O P DD H@ ¢ L U GEI® H\WL lolQ Namu sekt r
UHRWP QDG | | HOHNNVUUHRP OUHI» G P lolQGH JHWHNBUWIImelidir.



B y mede Neredeyiz?

Bankac@®® reformu tamamlanmadan, bankalar tekrar kredi
verme yeterli+i kazanmadan reel kesimin toparlanmasO
m mk n de=ildir. Buy zden bankac®® reformunun bu

kesimlerce desteklenmesi gerekmektedir.

Reel kesime asOkatkOMVH makro ekonomik istikrardan gelecektir.

Sermaye yetersizli+i eken uirketlerin kendilerini uzun vadeli finanse edebilmeleri ve b y meleri, ancak
enflasyonun, dolay®Gile reel ve nominal faizlerin d Umesi ve uzun vadeli kredi piyasalar@@ oluitmasQile

m mk nd r.

Program@ ve Merkez Bankas(h@ fiyat istikrar@a ciddi bir
Uekilde y nelmit olmas@@ toplumda g veni art@d&Cvir

ger ektir.
3URIWDP D GHYDP HA® HVLYH \ DSADOGH: WIININBUQ KD\ DV J Hollk® HVLVRQXFX ND) DQ@DQ IMAKLDULB ELLINM
HNRQRP IN ELUP GUQ J» YHQ GX\ IXVX GDKD GD DWEFDNAD



By medeGr nm

@ \@E\PH|Q|UW \¢]GH U
& \@E-\+ P HEHNB\ WGWLIMH\ e ]GH  VHYL\ HMQGHGLU
® 9YxJe QMWFDOB! \ @D HNRQRP INEe# \ « P H\ LGHVWWNBA HHN fakt rler:

9  gKUDFDVI@ NDO DQP @ RGX=+X LYP H

9 YDONDFEIN VIWHP LOIQ \ HAGHQ VHUP D\ HBIQAWKP H \¢ UHAQQ \VEP DP OQP DVA®B! NHALNDCD@®Q
KD YHUP QoD@P DVOVRQXEX VDD LlolQ ND' DN DN @@ (ITKa etkin hale gelmesi,

9  YRIMPNDP X RE DN« |HHWP H\RQRP IGH YHUP @@+ L DU/QFOCSROMNDMLD, HIRWP MWD ve VIO
P DO SRAMNDMWD | QHP YH | QFHIN YHU® H\WLIGB! J HHNBLP HVLEHNBICHQ YHUP @IN D@0

9  OHPWSWRIWP X\ JXOP DVQED WHGEE W | WM HP ML VRQXFX EHNBA I0GLEH J| U BFHN ROP X
JHIP HBU

9 2 OP X EHNBA LiGUQ VRQXFX | DI BIUQ GDKD G» Ge N seviyelerde MANUDUND DQP DVOYH G Y1
NXUDUDGD KDUHNHVDD: LQ daha da D] D® D\VOile birlikte \ DV® ve W NHWP  KDUFDP DOWQGD
g r lecek DU/AD,

~

ROFONW@

@ . DPXPDDHMQEHJI| U GRIHYIHP HJQ G |HWP VL. SIRIWDP GD | Q| r len
\ DSODOH RP O KD\ DV J Hollk® HMLKDGGH |, UDN EHY) HUL GOVDOIRNDLD
WD=P HQ VRSP D Je YHQQ DWUFD-QD YHE\«PH| Q| UW QO Q

JHBHNBUHH: LQH GDIUGe SKHP [} EXCIQP DP DNAEIGD i
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Enflasyon - 2002

\ @D I\ DMHIP HBILDoOQEDQ D Wb QHP M ] NRQX\VXdur.

|. D nem (Ocak — 0D &
@ 2 FDN D\ O %HNGIOHQLQ « ] HUQGH:;

9 2 QP \iX| KDYD NRIX@UOQHEHQ ¢\l VDO U QBIUYH J@D VANWU QGH [\ DADWEO

9 o8] OCRD\ @YHUJ IGLEHN_ DY

9 +HP NDP X KHP | ] HOWHNWUEH J HoP WiH HQGH\VBP H DANDQB @ HMMAQIQ\ R-XQ Re DWO
e UXEDWD\O' | @ P QRNVDVO

9 ( Q@O RQWEHNBA WGILEH ND GHAGR | GHP QIHUWBP H

9 ( Q@M RQED KPGEIUG (P H H-1aP LRYA D odP OV

@ <@ IO EH) D @CGD 1\ DA HIP HRIUQL EHDUBA HQ WP HOXQUXU@Xr';
1. 3URIDP D ROQJ YHIQ\D-OP DOO EIONM EHNGA LIGIUQ RXP OX\ D G| QP HWLile para
ve d viz S\ DVDOWQED MANWDUVD-OQP DVOYH 7+ N LDV QRP LQDOGH: HUBIQP HM,
2. 6IOP D@ H ve SDUD SRAMNDDUD® X\ JXOP DVOO o BBELQ NRQARCDIGD DR DVO
3. 2 0P & KDYD NRIX@D® ELLINM 0 DD QGEDQ VRQD VUP VDO U Q DU @@ DU DVO

R® Xi\U
. |OP 0D &- Temmuz)
@ 0 D\ & D\ @@ LNLQFL\ DUMDGDQ itibaren:
9 ( NRQRP LGDQED \ DIDQDQ EHDLM] N RMEP OVRQXFX 1D RIDQDIUDYH G Yl NXUXQED KPOEIU
DUE H=1aP LI DU ] HUQGH P DO HAX | Q® EIUEDVIND ROGVYUP XAVYU
9 . DP X 1\ DD J| U GRQ DU& YH 7« N QDD GH-HUND EHVW HWVL VH WINHWAL |\ DALg0O
RGP \iX] HMGP W) 15




Enflasyon - 2002

' QP $-XMRV YH \VRADVO

e  $+XWRVD OYH VRQUDVOGD
9 ( QO RQ\ @D IO EHI D @EDNLH: AP IQH JHILG QP » WU
9 6HolP VRQIDVQGED W\ DML EHDM] N DO@P DDUQ® Ee\+N | @ GH ortadan
NDOP DVO® [ D] GIUYH NXUDUEDNL] | UHDIWVWALDUEHNGBA WG ROP X HM®BP [

9 0 DO HW EDWOQD DDP DVQD NDU® 1o \BBS HJOM RQ « HIQEH EDWND
\ DD DP @ YH I\ DADVRODQDONDE GV

7P EXQ QP GIeH 1 DP DQ] DP DQ RU D o®DQ M\ DL
belirsizlikler NOD YDGHQ HQI @V RQ EHNGA LIGIUQL RXP VX]
HWILBP Lo ancak, X] XQ YDGHQHQI MW RQ EHNGA LLAIUQGH
ER] X® D R® DP GV

\ @VRQX MEDLO®I\ « ] GH seviyesine kadar gerileyen
WNHAEL I DAHQ @M RX \ @RX\+]GH ~ INKHGHIP [ 1Q
DOHED ND@ @ YHVRQ\ ILP L\ @) HQ G» tie N\ @VRQX
LDNDP @D XQUP i
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Enflasyon: G r n m
® +eNPHWHOHMN %DQNDVID SN VEUIKIQGH RUEN ROUDN Do®DGE30
\ @WNAALI DAHQOM RQXKHGHL\ « JGH  BlU
® 9X NDBVDP @D 2FOND O

9 7h)( \ @
mu * HUOHNBLIP HBIUEHNBIQWBIU GDKICRCH

™ 0 HYMP VHONMQ DGO @ D RIDQO \ @0 DWD QEQEX\DQDHRG (r N
™ 6QOD\ DQ XQUXWDUIGD D DQROWNMP P DAOYHJIL P Mkt r kalemleri,

™ gp \BOS DUIROQDG] © CH

9 7()( \ @M
™ Beklenenin zerinde,

~

™ DUP VIUKIQGHQ IMEDUHQ HQ\ « NVHN D@ RIDQO
™ +DP SHARA L DADVG®OOD YH 7« LN @QDWQD QRP IQDOGH-HUNDybetmesinin girdi maliyetlerini

DUEP DVO
6HSH\S DA D @D D D& 2 AND QD DY@ 11 Dxlara etkileri gecikmeli.
v, DP XQXQI1\ DWYH YHU LD\ DUDP DD | ] HANBI SHAWROYH NP \ DV mamullerde ve tekel
r nlerinde.

™+ DYD NRIX@UOOHGHQ\ G VWP 1\ DADUQGDNL\ « \VHP H
9 TEFEnin TUFEYye etkisi i talep, retim maliyetine etki eden fakt rler ve Irak'la ilgili
JHOIP HBIUMRQXFXQED EHRBICHAHNAW
9 3D SRIAMDVOD HMQE- L YH KHGH GILH XOu@® DVOolQ NOP X P DO M-GMSTIQQ YH DADQ

tedbirlerin nitelikleri de nemlidir.

9 Uygulanmakta olan programa kesintisiz devam edilmesi ve mali dislS@IQ VD-QQP DVOYH
VI UW®RIEI7() (e N\VHOILJHolA-ELUMDSP D RDUDN NDOFDNW

14



~

<@6RQX Enflasyon Bekleyitleri (T ketici FiyatlarQ®

8] XQ W UHAU 1OI GHD NDP XR XQXQ HJOM RQ EHNBA IIBLL ++ N\ P et'in ve Merkez
YOQNDVERD KHEH GUQIQ DONED ND® GV
\ @lolQ HQ OV RQ EHNBA Wi®GILIVH KHGH H \ DNDUP DND EHber hen z  zerindedir.

75,0
70,0
65,0 .

Yeni
60,0 ekonomik <
55,0 SLRJUP@

etkisi
50,0 _
45,0 G venilirlik

) DIND

40,0 Puan 2002 <@* HHL— 35 0
35,0
30,0
25,0
20,0 o *
150 2003 <@+HHL—» 20.0

0
&

\ @EDVQED HQOM RQKHGHL\«JGH  EHNBA WG\ « ] GH INHQ\DNDU®  SXDQRDQJe YHAMAN
IDNO \ @EDNQGED KHAHIQ\ « JGH  EHNBA LIGUIQ\ « [ GH VHYA HVLLGBI\ DNDU®!  SXDCD G GP « (WU
%< SURIUDP D RDQ J+ YHQGHNLJ HoHQ EIU\ @DNLIHIIP HQAQ J| WM Hsidir.

(\O

2398483829583 22336¢

&

UXE
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Enflasyon: G r n m

6RQE QHP GH JHHN,, DN RSHUDV RQXQD LIING

EHD] ONBUJHIH\WH SIRIUDP @ \* > U GFRH:-IQH DU
\HOD \ HWM] NXUNXOUGHGEHQ G EHNGA WiGILEH EIUP INEU
bozulma g r Imektedir.

%4-0] N DO@P DDURQ RYEGDQ NDOP DVOYH

SURI UDP @ NDUDUERID X\ JXOQP DVAG! ELLINM \ @WRQX
HQ OV RQ KHGH P ] 1Q HMGBIQP H HAH=ICH LONNQ
ICDQF® @ GHYDP HWe HNAWAEU

16



AMANDU3UWRIWDP O 8 QX\WWE® DP DO HUHNHQ 1 RNVEOU

9 8\ JXOP DN RDQ SURIUDP @ DOMDWLYDUP O
- . DP X ERUFX YH HJ OM RQ VRXQDUQo| ] HQ DAMUDW YDUP &
- . U] SRILP 1NV

9 |MFnin konumul.
9 hOHP [ GHHJYOM RQD NDUICELE@D \ HWMUGQRH JHTIP HP Wiy
-6RQ  \ @D\ « \VHN HIOM RQD \ DIDP DQQ VRQXFXQED KISHUIHY @M RQD GD NDWi@aP D @D H\RQRP IN

ELUP GUI 1\ DAMN DU NHQA®UCH QH JLELI D\ GD D=0\ DFD-QCEL® HP HNWGELBIU
- 8 X\VDOSDUDQD GH:-HM] & L ELUVRQXOWU

o (QOMRYD P« FDGHB! RSOP VDOK] G HIHNAIU 96X NDSVDP GD
VRSOP XQ HI @M RQD NDUCEIGRO®IQP HVLYH P« FDGHBA H GHVMN
YHP FMQQ HOH HAGHRHN EDIDUED SD\ CEs \ « N RDFDNY

9 '«Q DD KHP HQKHP HQWP « OHBLEH HJ OM RQ DU ELUVRXQ
R® DNEQ o®P OV

9 O0HMN YO\DVGSDUD YH NHALDJ QONRQARCHR HNWM G@KD J+ 0@
ELUNRQXP DGR

Bilan o.

17



AMNDUSURIWDP O 8 QXW® DP DVQJ HUHNHQ CRNEIDU

9 3D SRMWDVOMDUPE OUOGED NX@QMADN SROWD DUDoOUWD
™ 6HUWP D H KDUHNHBILNDG@INAQ KHP 1D] RIDQDUCKHP GHG Yl NXUDUD

kontrol : 1980 ncesi.

™ 6HUWP D H KDUHNHWBILVHEERVAINAQ G YT NXUDLENRQAR®  VHEEHMW aiz; pasif
SDUD SROMDVO -2001 d neminde.

™ 6HP D H KDUHNA@BUVHERAINAQ 1 D] RIDQDUINRQAR®  VHEEHMAKur; aktif
SDUD SRMDVO \ @RADO

Sonu : Sermaye hareketleri serbest iken hem faiz hem de d viz
kuru kontrol edilemez.

o ' DODGNXUUHWP LDBRIED G Yl NXUX SROMKD X\ JXOP DOUGD)
DU ELUGHEH GHIORQXFXGXU ' 1 HISRIMAD X\ IXOP DOUQD
ROP O\ D GD ROP W] HMBLLGR:XEDQ\ DQWBBA0IQ NXUKHM
\ILD @EDQ VINS HAGELBQ YHoRNJ| ] | Q QGH RDQ EIUQWIN

\VEU® DNEQD
X QHGHQBI EX UV DIBED P DD YH SDUDVDOGMSTD / DD $P HUND » GHBUQGEH GH J| U @ ++ » ] HIH GDKD HMQ
ROUN \D-OQDE® HNMAU

o  SHHOD]GUO\ « NVHNE QO QHEHI GDODGNXUUHNP LP 1AL

18



0,2 86’

AMADU3UWRIWDP O 8 QX\MWE® DP DO HIHNHQ 1 RNVEOU

9 ' DODONXUUHP 1QGH NXUUMNQIQ S\ DVDED R DVO3\MBDN SDUD' RDIUDN GD DEDQGEIIDQ
NOD YDGHDVSHN OW VHUP D\ H KDUHNHVBUQL \VQODP DNEGD

2\ XQPXOUD COYUDQBOUOGEH: P W)
. D9 DGHQ6 HWP D\ H+ DUHNHVBHLL LH HYY KDUo 1 HWBRUN \
i O
ho $\ @ + DUHNH@2 WBOP D
3 5% 238285823838 0c¢tc38235¢ 22
19



AMANDU3UWRIWDP O 8 QX\WWE® DP DO HUHNHQ 1 RNVEOU
9 ' DODONXUUHNP LDOED F Y] NXUDWDOQ G [ H 1L

™ 3\ DVDGD | DINODWLEH R XQRXOUD YDUB O HNRQRP INWP HBILH J| re hareket edenler,
teknik analistler, spek lat rler,

™ <DADD FOLED SRW \ WUAKGUQGHN GH= [IININBU

™ <DSODOUHRP QUYH YHUP @IN « | HUCH HMGIL

™ gn YHGD VA DVLYH H\RCRP IN JHIIP HBU

™ &DU OGP GUGHQI HWVLYH VHUP D H KDUHNHVUL EHNGBA LOGLL

™  Kamu kesimi bor stoku, risk primi,

™  Ekonomideki devresel hareketler,

™ (NRQRP IN WP HBU | WQH1Q GO WADUHWKDGBIL YHUP GIN NP X P DO M. SRIMDVO
\ XWEBBROYH \ XULHQY @M RQ RUIDQDUEDNL | DUNGDU

belirler.
7« N/ LDCDOQOEH:-HDP [

9 By me-HJOMRQINGP L\ DQOOO

BV DQDD G (e N HI @M RQXX » OHBLEH JHoHUD X] XQ YDEHEH QHIDW [N

9 6P DO H SRKAWADVOYHEe \» P H
8] XQ YDGHDYH J» 0® EIUMBCP DO H SROMDVO | ] HONGI h OHP [] EHQ HILNURQIN E» WoH Do@OYHIHQ YH lo
ERWb WRNXQXQ oHYUBEIQ M@ L VRIXQX RDQ » GHBLEH ROP X\ | QGH SROMD GH-INE-L RDUDN DO QWY
" RD OOO® H\RQRP IN EIUP GIUQ EHNBA IGGUQQ ROP X\ | QGH JHIIP HMCQH YH J+ YHQ RUEP O/D-OQP DV@D
NDWGD EXGQXU 9XQXQ VRQXFX RDUDN VBCP D H SROMDVO 1Dl BIUQ KD G U N RIDQDUED MANLDU
ND} DQP DVMQD YH WNHWP  YH\ DD @ G+HUEIULDGH G VRSOP \BEBEIQ DR DVA R\ @ H\RQRP IN
Ee\+P H HGMM\ RP DNEGD ([ SDOOMRQDY [IVADOFRQADAWRYY g D 4MDQCED ' DQP DUND

20
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Politika Hedefi Olarak Enflasyon ve Faizler

@ ' DODONXUUHNP LDO0ED WP HOKHGH LROQ |\ DAMAKNIDUEGOVD:-OP DAD
0 HINH  %QNDVO NDUDUDLIOVDGEHRH J HBAIFHNVANL HQI @MW RQD EDNDULDN
DE DNEGD

¢ 0HMN %OQ\DVIG HJOM RQD P « ADGHBIGH HQ HMQ DUDFOVH NY&
YDGHDID] RIDQDUGD

e . ODYDEHDID] RDQDODO OO NDUDUDUDDANHQ JHBFHNMN enflasyonu
| Q| UHEL® HN lolQ QHBIH EDNGY

( QOM RQ EHNBA Lt DONHV@ILYH 0 HINH  9DQNDVIR® LoVHCHQJ OM on tahminleri,

. DP X YH | ] HOH\WU Q1A DVP D CDYUDQDOLD

| Y NXUDUDOYH | GHP HBIUGHQIH\VL

9 hRHBU MKCEP YHIW F~ ElUP P DO HVBlL

O

©

©

©

Toplam arz ve talep,
0 D0t H SRV | VWML HBLL

©

©

Parasal g stergeler ve kredi b y kI kleri,
' @ H\RQRP IN JHTIP HBU

©

22



Politika Hedefi Olarak Enflasyon ve Faizler

e 6DEHHHJIOM RQKHAHIQQ YH| QI W GUQQ VDV DA DVO G=HU
ELUGH L0®! JHoP W RGX+X JIELG V] NXWX | GHP HBUGHQIH\WL
Ee\« P HI®GINDP X P DQY HM_YH EDQNDDUD GAMMNBIP WML LEL
NRQXOUD GR+XAQ\ D D GRD\ GROUDN KHGH GIP HP ML YH

g zetilmemesi ekonomik birimlere daha net sinyaller verilmesini
\D:-OP DNEGU

® Buda,

5 1WN SUP LQIQ YH GRD\ @O ® WHHOI DL GIUQ G (P KWL

6+ > U GIELQUELUES \ « P H RUEZP Q@ YH MMKGDP  DUIQQ
\D-@QP D\Q in son derece nemlidir.

23



Politika Hedefi Olarak Enflasyon ve Faizler

@ 7+ UN\ HEH UHHO D GUQ\ « NvHN G ] H GLEH R3UP DM@
9 1HEHQL QRP IQDOID] BU GO HYYHTHQ EHUL\ DUDQDQ NUF ®U \ « ksek
HQ @M RQ YH EX \ DSQ@\ DDA ONDID DQ RUEP

9 6RQXFX IMH « UAWWVHQ DOQDLEDNL \ DD O G e N®+» YH R QDN ve
G (e NRUROP DE+ \ P HQU
<o NVHN UHHO DI} BUIQ X\ IXOQDQ SURIUDP @ ELLINM JIGHIHN VD:-OP @UDQ P DNIR H\RQRP IN WP HBILB! ED=-OQAD NDEXO

edilebilir bir d zeye indiriimesi son derece nemlidir. SermayenlQ NX@QP P DO HWIQ P DNXOVHYI\ HBLEH RE DVO
V¢ B U GEIQUEIUE \ « P HQQ YH G Q D 1B VD-@IGELUE: WQBLIP HAQ | Q DB

Bu ama la;
9 g QFHING! HQ OV RQD P « FDGHBIGH NDUDLKED

9 60CP DO H YH SDUD SROMDODUO® X\ XP GGN YH NDUDUEND
X\ IXOP DVOYH

9 ( NRQRP IGH YHUP @R-L DUEDFDN \ DSODOUH RWP QU \» UDVBI KD\ Dxa
ge irilmesi gerekmektedir.

24



2002 + <@/ NBICHQ 5HHO D 2 WbQDUWD

35
31,6
30 -
27,0
625
—_ 25,1
v /\
20 - ,/””
20,6
15 | 18,1
10
3 s 8 8 8 g B
o T L 2 N E X = X 9 g
5§ 5 & 2 & & ¢ [ @ ®B § z § %

R=({(A+)/(1+1M)-1)

R = Beklenen reel faiz H DQW

I = Hazine'nin ayl@ ortalama nominal bor lanma faizi,

T = Merkez BankasCbekleyit anketinde yer alan 12 ayl® enflasyon bekleyitileri. o5



S5HHO FMP * « YHQ ( QGHN\WLYH) D] 2 WbQouD

—Reel Kesim G ven Endeksi =+ [ ICH Ko@) D] 2 DQDUD6 D+

(1)

AN A I S A R -

( NRQRP IN ELUP GUIQ EHNBA IIBUQIQ RAP X RBX+X § QHP GLEH QRP ICDAID] RIDQDLD
G P HNWM J YHQ RWEZP @@ ND ER® DVAI®! 1D RIDQDLE « NVHE H\tediir.
Reel Kesim G ven Endeksi = (Genel giditat + ihracat imkanlarOr yat®n harcamasOr toplam siparit + mamul mal stok miktarGr toplam istindam +  retim

hacmi + i pazara sat@n mal hacmi + hammadde stok e=ilimi)'ne dair bekleyidier.
Endeksin b y kI + n n 100'den b y k olmasCbekleyidlerin olumlu, d G k olmasQse olumsuz y nde hareketini g stermektedir. 26




Politika Hedefi Olarak Enflasyon ve Faizler

&

. DP X P D@ HVIQGH GIMSAQ sa+lanmasQ
\ DS@DOHI RWP @UG) DNVDP DGDQ Ve P H\VLve

bunlar@ HQ MW RQ | QJ| U BIUQLRXP X
HWILBIP H\WLhalinde, uygulanan istikrar

program@@ en bai@dan beri ng rd + qgibi,
faizlerin ilerleyen d nemlerde GDKD GD
G UuP HVLV | NROQXVXGXU
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Riskler

(Q@WRQYHY% \ » P HOQ | Q QGHNLUWNGIU

<DQ@ G Ue QFH ve VDSOQVEDU EHNBA WG HMNOP HV-CQHGHQ) Gl risk
ROGVMUP DNEGD

5 HKDYHW 2002 y®sonu itibar(le t ketici fiyat enflasyonu y zde 29.7
seviyesinde JHBOHNBUHHN KHGH GIHQ UDNDP @ DONGD NDB G\ Ancak,
bu I DAMANDUO® VD-OQP DVAolQ JHHNDRDQ J» YHAQWMM L in yeterli
GH- 1OV (QOM RQD P « FOGHBIH | Q NIHIEIOM \D-OQP OV $Qcak,
X@(\M(B’DDIIQB(DJI\LJ YHQQMN ] OP DQ 1olQCH ] RUHGH HAMN-Q \ DQ@®
SRMNDOUD KOD YH NRD\ @D ER) XOEL® HNWAU

3. Gevlemitolan NDP X P DA HMQLQ G | HOUKBIP HP HMW,

B t e Vi DALGHIOMQNDbir g sterge QUMEIQEHAU . DP X P DI FMQIQ QST DIGBD DAP DV DY @rdeki risk
SUP 1QQ YH GRD @O UHHI D] BUQ G (P HVLLolQ GH JHUHNTEL.

) A DV@P D YH YHU L SRAMND@UGX® kamu kesiminin finansman

LKW Do@UOGR: IXAMVXQED RUMUK® DVO

. &7 Do®MUOONDSDA DN [0lQ SIRIDP GBAQGD | DP \ DS@ DVO

<DSQDO HRWP MU W & U GP HP WL YH H\RQRP IGH\L NDDDQB@

D De@P DP DVO

YOQNDF@H! YH G HUBIL

* o YHQ RUDP @@ oHIMRGHGHYBIBI VP ROUDN \D:=OCQDP DP DWO

%4-INGBA Wi DONHVBIUCH GNNDW

* HoP l0 HQI@W RQD HQGHNVA@ |\ DVDP D COYIDQOOUQ® GHYDP O
| JHONGI H-IMP VD@ NRQXWWHNWUBUIQGH .



Riskler

(Q@WRQYHY% \ » P HOQ | Q QGHNLUWNGIU

8. . ROAMROP:] GHQER®QJ@D YHVDUP 11\ DADUDXD \ O D O
J| 1 BICHQ JHUIGBP H H:10P 1IQQ WMCH G QP HMVLLGBI\ « NVHN VH UHW? Hsi,

9. %] ANBUQ RWEEDQ NDOP DVOYH J« YHQ D@D ED-GRDIDN ortaya
o®DEIGAHN VEEGIS DUGRQD | ] HONHMP FH NDUP DUCDUEDADN ELUI @DW
ROWDNJ| W ® KA G 1\ DAUED DD\ | QHIP H\WVL

10. * HMPUSROAMDVQGED YHUP @mN Gl DNW UBIUQ D+ @@ ND] DQP DVO
YH X\ IXOP DOWED JHoP WiH HQGH\WBP HAQ GHYDP O

11. 8 \MDUDIDVO DVHDDQQED , IDNID DVNHULKDUHN\DWG | HQBICP H\WLgibi
EHD] AN\ DIDWEIGRHN JHTIP HBIUMRQXFX SHWRO I\ DWDWYve buna
ED-GROUWDN HOHUMI L\ D@UQCED DAL\ « NVHINGIUJ IEL GHBVDOIRNDUED)

5 IMN XQUXUDIOVDGHH 1\ DAMMNDLOI0IQ GH-LO A > U BGELDY
by meiinde nemlidir.

8\ IXOQP DNV RDQ H\RQRP IN SUR]UDP @ NDUDUEND \+ > U @ H\WL

EX UMNBUQ RODVOHNMAUQ HQ O G | H GH\WEFDN WUHEG W
J| VWUEB HVLIMH EX AW G DVEDEIGRHNA
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