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Sunuú PlanÕ

østikrar ProgramÕ: UnutulmamasÕGereken Noktalar 

Politika Hedefi Olarak Enflasyon ve Faiz OranlarÕ

Riskler
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' • Q\ DGD��KHP HQ�KHP HQ�W• P �• ONHOHUGH�HQIODV\ RQ�DUWÕN�ELU�VRUXQ�
ROP DNWDQ�oÕNP ÕúWÕU����������������������������������������������
� � � � �\ ÕOÕQGD�\ ÕOOÕN�W• NHWLFL�IL\ DW�HQIODV\ RQX�RUWDODP DVÕQD�J| UH�� � � �• ONH�DUDVÕQGD�VRQGDQ�EHúLQFL�RODQ�hONHP L] ��
� � � � �\ ÕOÕQGD�HQIODV\ RQ�G• úP • ú�ROP DVÕQD�UD÷P HQ�EX�\ HULQL�NRUXP XúWXU��' ROD\ ÕVÕ\ OD�HQIODV\ RQGD�JHOGL÷LP L] �EX�
noktadan çok daha ileri gitmemiz ve enflasyonu tek haneli rakamlara indirmemiz gerekmektedir.

0 HUNH] �%DQNDVÕ�SDUD�YH�NUHGL�DU] ÕQÕ�NRQWURO�HWP HNWH�GDKD�J• oO• �
ELU�NRQXP GDGÕU��������������������������������������������������
Bilanço.

øVWLNUDU�3URJUDP Õ��8QXWXOP DP DVÕ�* HUHNHQ�1RNWDODU

8\ JXODQP DNWD�RODQ�SURJUDP ÕQ�DOWHUQDWLIL�YDU�P Õ"
- . DP X�ERUFX�YH�HQIODV\ RQ�VRUXQODUÕQÕ�o| ] HQ�DOWHUQDWLI�YDU�P Õ" ���
- . UL] �SURJUDP �LOLúNLVL�

IMF’nin konumu.                                                        
- ,0 ) �LOH�LOLúNLOHULP L] �X] XQ�ELU�V• UH\ L�NDSVDP DNWDGÕU��%X�V• UH�ER\ XQFD�SHN�oRN�DQODúP D�LP ] DODQP ÕúWÕU�����������������������������
- <DSÕODQ�SURJUDP ODU�RUWDNWÕU��,0 ) Ülkemiz’e��LoLQGH�EXOXQGX÷XP X] �HNRQRP LN�GXUXP �QHGHQL\ OH�WDOHS�• ] HULQH�
JHOP LúWLU��

hONHP L] GH�HQIODV\ RQD�NDUúÕ�ELOLQo�\ HWHULQFH�JHOLúP HP LúWLU�
- 6RQ�� � �\ ÕOGÕU�\ • NVHN�HQIODV\ RQOD�\ DúDP DQÕQ�VRQXFXQGD� hiperenflasyonla GD�NDUúÕODúP D\ ÕQFD��HNRQRP LN�
ELULP OHU�IL\ DW�LVWLNUDUÕQÕQ�NHQGLOHULQH�QH�JLEL�ID\ GD�VD÷OD\ DFD÷ÕQÕ�ELOP HP HNWHGLUOHU��������������������������������������������
- 8OXVDO�SDUDQÕQ�GH÷HUVL] OL÷L�ELU�VRQXoWXU��

Enflasyonla mücadele toplumsal X] ODúÕgerektirir. Bu kapsamda, 
WRSOXP XQ�HQIODV\ RQD�NDUúÕ�ELOLQoOHQP HVL�YH�P • FDGHOH\ H�GHVWHN�
YHUP HVLQLQ��HOGH�HGLOHFHN�EDúDUÕGD�SD\ Õ�E• \ • N�RODFDNWÕU�
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' DOJDOÕ�NXU�UHMLP L�DOWÕQGD�G| YL] �NXUX��SROLWLND�X\ JXODP DODUÕQÕQ�
DUWÕN�ELU�QHGHQL�GH÷LO�VRQXFXGXU��' L÷HU�SROLWLND�X\ JXODP DODUÕQÕQ
olumlu ya GD�ROXP VX] �HWNLOHUL�GR÷UXGDQ�\ DQVÕGÕ÷Õ�LoLQ��NXU�KHUNHV�
WDUDIÕQGDQ�WDNLS�HGLOHELOHQ�YH�oRN�J| ] �| Q• QGH�RODQ�ELU�QLWHOLN�
WDúÕP DNWDGÕU����������������������������������������������������
%X�QHGHQOH�EX�UHMLP �DOWÕQGD�P DOL�YH�SDUDVDO�GLVLSOLQ�/ DWLQ�$P HULND�• ONHOHULQGH�GH�J| U• OG• ÷• �• ] HUH�GDKD�HWNLQ�
RODUDN�VD÷ODQDELOP HNWHGLU��

3DUD�SROLWLNDVÕ�WDVDUÕP ODUÕQGD�NXOODQÕODFDN�SROLWLND�DUDoODUÕ�
™ 6HUP D\ H�KDUHNHWOHUL�NÕVÕWOÕ�LNHQ��KHP �IDL] �RUDQODUÕ�KHP �GH�G| YL] NXUODUÕ�

kontrolü; 1980 öncesi.

™ 6HUP D\ H�KDUHNHWOHUL�VHUEHVW�LNHQ�G| YL] �NXUODUÕ�NRQWURO• ��VHUEHVWfaiz; pasif 
SDUD�SROLWLNDVÕ��� � � � -2001 döneminde.

™ 6HUP D\ H�KDUHNHWOHUL�VHUEHVW�LNHQ�IDL] �RUDQODUÕ�NRQWURO• ��VHUEHVWkur; aktif 
SDUD�SROLWLNDVÕ��� � � � �\ ÕOÕ�VRQUDVÕ�

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

øVWLNUDU�SURJUDP Õ��8QXWXOP DP DVÕ�JHUHNHQ�QRNWDODU
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' DOJDOÕ�NXU�UHMLP LQGH�NXU�ULVNLQLQ�SL\ DVDGD�ROP DVÕ��³VÕFDN�SDUD́ olarak da 

DGODQGÕUÕODQ�NÕVD�YDGHOL�VSHN• ODWLI�VHUP D\ H�KDUHNHWOHULQL�VÕQÕUODP DNWDGÕU�
2 \ XQFXODUÕQ�GDYUDQÕúODUÕ�GH÷LúP LúWLU�

øVWLNUDU�3URJUDP Õ��8QXWXOP DP DVÕ�* HUHNHQ�1RNWDODU

. ÕVD�9DGHOL�6HUP D\ H�+ DUHNHWOHUL��UH] HUY�KDULo� �� �1 HW�3RUWI| \ �
<DWÕUÕP ODUÕ�
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øVWLNUDU�3URJUDP Õ��8QXWXOP DP DVÕ�* HUHNHQ�1RNWDODU

' DOJDOÕ�NXU�UHMLP L�DOWÕQGD�G| YL] �NXUODUÕQÕQ�G• ] H\ LQL�
™ 3L\ DVDGD�IDUNOÕ�W• UGH�R\ XQFXODUÕQ�YDUOÕ÷Õ��HNRQRP LN�WHP HOOHUH�J| re hareket 

edenler, teknik analistler, spekülat� rler,

™ <DWÕUÕP FÕODUÕQ�SRUWI| \ �WHUFLKOHULQGHNL�GH÷LúLNOLNOHU�

™ <DSÕVDO�UHIRUP ODU�YH�YHULP OLOLN�• ] HULQH�HWNLOHUL��

™ øo�YH�GÕú�VL\ DVL�YH�HNRQRP LN�JHOLúP HOHU�

™ &DUL�LúOHP OHU�GHQJHVL�YH�VHUP D\ H�KDUHNHWOHUL�EHNOH\ LúOHUL��

™ Kamu kesimi bor�  stoku, risk primi,

™ Ekonomideki devresel hareketler, 

™ ( NRQRP LN� WHP HOOHU�� | UQH÷LQ� GÕú� WLFDUHW� KDGOHUL�� YHULP OLOLN�� NDP X maliyesi 
SROLWLNDVÕ��\ XUWGÕúÕ�YH�\ XUWLoL�HQIODV\ RQ�RUDQODUÕQGDNL�IDUNOÕOÕklar,

belirler.
7• UN�/ LUDVÕ�DúÕUÕ�GH÷HUOL�P L"
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Büyüme - HQIODV\ RQ�LNLOHP L�\ DQÕOJÕVÕ�
9 %• \ • P H�YH�HQIODV\ RQ�DUDVÕQGD��D\ QÕ�\ | QGH�ELU�LOLúNL�ROGX÷X�YH�E• y� me 

RUDQODUÕQGD�DUWÕúÕQ�DQFDN�SDUD�SROLWLNDVÕQÕ�ELUD] �JHYúHWHUHN��HQflasyonu da biraz 
DUWÕUDUDN�VD÷ODQDELOHFH÷L�\ DQÕOJÕVÕ�YDUGÕU�

9 2 \ VD��E• \ • P H�YH�HQIODV\ RQ�DUDVÕQGD�E| \ OH�ELU| G• QOHúLP yoktur.

9 ( UNHQ�LNWLVDW�OLWHUDW• U• �oHUoHYHVLQGH�\ DSÕODQ�EX�\ RUXP ODU�
™ Statik bir ortamda,
™ ' • ú• N�HQIODV\ RQD�VDKLS�• ONH�| UQHNOHUL�oHUoHYHVLQGH��YH
™ . ÕVD�YDGH�LoLQ��

\ DSÕOP DNWDGÕU�

9 � � � � ¶OHUGHQ�VRQUD�JHOLúHQ�P RGHOOHU�YH�X] XQ�G| QHP �DQDOL] �X\ JXODP DODUÕ�
VRQXFXQGD��HQIODV\ RQ�LOH�E• \ • P H�DUDVÕQGD�X] XQ�YDGHGH�WHUVLQH�ELULOLúNL�
ROGX÷X��V• UG• U• OHELOLU�YH�GDKD�\ • NVHN�ELU�E• \ • P H�LoLQ�P XWODND�G• ú• N�HQIODV\ RQ�
RUDQODUÕQGD�IL\ DW�LVWLNUDUÕQÕQ�VD÷ODQP Õú�ROP DVÕ�JHUHNWL÷L�VDSWDQP ÕúWÕU�

9 %X�oHUoHYHGH��hONHP L] GH�GH�VRQ�RWX] �\ ÕOD�EDNWÕ÷ÕP Õ] GD��HQIODV\ RQELU�\ • NVHOLú�
WUHQGL�VHUJLOHUNHQ��E• \ • P H�RUDQODUÕ�WDP �WHUVLQH�ELU�G• ú• ú�WUHQGL
g� stermektedir.

øVWLNUDU�3URJUDP Õ��8QXWXOP DP DVÕ�* HUHNHQ�1RNWDODU
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øVWLNUDU�3URJUDP Õ��8QXWXOP DP DVÕ�* HUHNHQ�1RNWDODU

7• UNL\ H
GH�( QIODV\ RQ�YH�%• \ • P H�( ÷LOLP OHUL�� � � � � �� �� � � � �
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%• \ • P H�H÷LOLP L��VD÷�

( QIODV\ RQ�H÷LOLP L��VRO�

Trend � izgileri, y=a+bx+cx2 H÷ULOHULGLU��[  \ ÕOODU��\  E• \ • P Hya da enflasyon.
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6ÕNÕ�P DOL\ H�SROLWLNDVÕ��IDL] �GÕúÕ�E• WoH�ID] ODVÕ�YH�E• \ • P H�
9 . DP XQXQ�ERUFXQXQ�\ • NVHN�ROGX÷X�• ONHOHUGH��ERUo�VWRNXQXQ�oHYULOHELOLUOL÷L�

NRQXVXQGDNL�EHNOH\ LúOHU��EX�• ONH�HNRQRP LOHULQGHNL�JHOLúP HOHULQ��� zellikle de 
HQIODV\ RQ�YH�E• \ • P H�GLQDP LNOHULQLQ�WHP HO�EHOLUOH\ LFLVL�ROP DNWDGÕr.

9 %X�QHGHQOH��hONHP L] GH�ERUo�VWRNXQXQ�P LOOL�JHOLUH�RUDQÕQÕQ�] DP DQOa 
D] DOWÕOP DVÕ��IDL] �GÕúÕ�E• WoH�ID] ODVÕ�YHULOP HVLQH��E• \ • P H�KÕ] ÕQÕQDUWP DVÕQD� reel
IDL] OHULQ�G• úP HVLQH�YH�7• UN�OLUDVÕQÕQreel RODUDN�GH÷HU�ND\ EHWP HP HVLQH�
ED÷OÕGÕU�

9 %X�QRNWDGD��HNRQRP L�SROLWLNDVÕQÕ�ROXúWXUDQODUFD�WHN�NRQWURO�HGLOebilir 
GH÷LúNHQ��IDL] �GÕúÕ�E• WoH�ID] ODVÕGÕU�

9 ) DL] �GÕúÕ�E• WoH�ID] ODVÕ�YHULOP HVLQLQ�ERUo�VWRNXQXQ�D] DOWÕOP DVÕQÕVD÷ODP DVÕQÕQ�
\ DQÕ�VÕUD�ROXP OX�HWNLOHUL�

™ ( NRQRP LN�ELULP OHUL�ERUFXQ�oHYULOHELOLUOL÷L�NRQXVXQGD�LNQD�HGHU��Bu konudaki olumlu 
EHNOH\ LúOHU�LVH� reel faizlerin i� indeki risk priminin ve reel IDL] OHULQ�G• úP HVLQL�VD÷ODU�

™ 5LVN�SULP LQLQ�D] DOP DVÕ��7• UN�OLUDVÕQÕQ�\ DEDQFÕ�SDUDODU�NDUúÕVÕQGDNL�GH÷HULQLQ�LVWLNUDU�
ND] DQP DVÕQD�\ DUGÕP FÕ�ROXU�

™ ' ROD\ ÕVÕ\ OD��X] XQ�YDGHOL�YH�J• oO• �ELU�VÕNÕ�P DOL\ H�SROLWLNDVÕ��HNonomik birimlerin 
EHNOH\ LúOHULQLQ�ROXP OX�\ | QGH�JHOLúP HVLQH�YH�J• YHQ�RUWDP Õ�VD÷ODQP DVÕQD�NDWNÕGD�
EXOXQXU��%XQXQ�VRQXFX�RODUDN��W• NHWLP �YH�\ DWÕUÕP ÕQ��GL÷HU�ELU�LIadeyle toplam 
WDOHELQ�DUWP DVÕ�\ ROX\ OD�HNRQRP LN�E• \ • P H\ H�GHVWHN�ROXU��g UQ��øUODnda, Danimarka.

øVWLNUDU�3URJUDP Õ��8QXWXOP DP DVÕ�* HUHNHQ�1RNWDODU
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' DOJDOÕ�NXU�UHMLP L�DOWÕQGD�WHP HO�KHGHIL�RODQ�IL\ DW�LVWLNUDUÕQÕ�
VD÷ODP DGD�0 HUNH] �%DQNDVÕ��NDUDUODUÕQÕ�VDGHFH�JHOHFHNWHNL�
HQIODV\ RQD�EDNDUDN DOP DNWDGÕU�

0 HUNH] �%DQNDVÕ¶QÕQ�HQIODV\ RQOD�P • FDGHOHGH�HQ�HWNLQ�DUDFÕ�
LVH�NÕVD�YDGHOL�IDL] �RUDQODUÕGÕU��

. ÕVD� YDGHOL� IDL] � RUDQODUÕ\ OD� LOJLOL� NDUDUODUÕ� DOÕUNHQ� JHOHFHNWHNi 
HQIODV\ RQX�| QJ| UHELOP HN�LoLQ�QHOHUH�EDNÕOÕU"

9 ( QIODV\ RQ�EHNOH\ Lú�DQNHWOHUL�YH�0 HUNH] � %DQNDVÕ¶QÕQ� LoVHO� HQIODV\ on 
tahminleri, 

9 . DP X�YH�| ] HO�VHNW| U• Q�IL\ DWODP D�GDYUDQÕúODUÕ�
9 ' | YL] �NXUODUÕ�YH�| GHP HOHU�GHQJHVL�
9 hFUHWOHU��LVWLKGDP �YH�LúJ• F• �ELULP �P DOL\ HWOHUL��
9 Toplam arz ve talep,
9 0 DOL\ H�SROLWLNDVÕ�J| VWHUJHOHUL�
9 Parasal g� stergeler ve kredi b� y� kl� kleri,
9 ' Õú�HNRQRP LN�JHOLúP HOHU�

Politika Hedefi Olarak Enflasyon ve Faizler
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Politika Hedefi Olarak Enflasyon ve Faizler
7&0 %�) DL] �2UDQÕ�YH�* | VWHUJH�1LWHOL÷LQGHNL�' ø%6�) DL] L
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Politika Hedefi Olarak Enflasyon ve Faizler

6DGHFH�HQIODV\ RQ�KHGHILQLQ�YH�| QJ| U• OHULQLQ�HVDV�DOÕQP DVÕ��
GL÷HU�ELU�GH\ LúOH�JHoP LúWH�ROGX÷X�JLEL�G| YL] �NXUX��| GHP HOHU�
GHQJHVL��E• \ • P H�LOH�NDP X�P DOL\ HVL�YH�EDQNDODUÕQ�
GHVWHNOHQP HVL�JLEL�NRQXODUÕQ�GR÷UXGDQya GD�GROD\ OÕ�RODUDN�
hedeflenmemesi ve g� zetilmemesi ekonomik birimlere daha 
QHW�VLQ\ DOOHU�YHULOP HVLQL�VD÷ODP DNWDGÕU��

Bu da,

� � 5 LVN�SULP LQLQ YH�GROD\ ÕVÕ\ ODUHHOIDL] OHULQ�G• úP HVL��

� � 6• UG• U• OHELOLU�ELU�E• \ • P H�RUWDP ÕQÕQ�YH�LVWLKGDP �DUWÕúÕQÕQ�VD÷ODQP DVÕ�

i� in son derece � nemlidir. 
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Bu ama� la;

9 g QFHOLNOH�HQIODV\ RQOD�P • FDGHOHGH�NDUDUOÕOÕN�

9 6ÕNÕ�P DOL\ H�YH�SDUD�SROLWLNDODUÕQÕQ�X\ XP OXOXN�YH�NDUDUOÕOÕNOD�
X\ JXODQP DVÕ��YH

9 ( NRQRP LGH�YHULP OLOL÷L�DUWÕUDFDN�\ DSÕVDO�UHIRUP ODUÕQ�V• UDWOH�KD\ Dta 
ge� irilmesi gerekmektedir.

Politika Hedefi Olarak Enflasyon ve Faizler

T� rkiye’de reel IDL] OHULQ�\ • NVHN�G• ] H\ OHUGH�ROXúP DVÕQÕQ�
9 1HGHQL� QRP LQDO� IDL] OHU� GH÷LO�� HYYHOGHQ� EHUL� \ DúDQDQ� NUL] OHU�� \ • ksek 
HQIODV\ RQ�YH�EX�\ DSÕQÕQ�\ DUDWWÕ÷Õ�NÕUÕOJDQ�RUWDP ��

9 6RQXFX� LVH� • UHWNHQ� DODQODUGDNL� \ DWÕUÕP ODUÕQ� G• ú• NO• ÷• � YH� R\ QDN� ve 
G• ú• N�RUWDODP D�E• \ • P HGLU�

Y� ksek reel IDL] OHULQ�X\ JXODQDQ�SURJUDP OD�ELUOLNWH�JLGHUHN�VD÷ODP ODúDQ�P DNUR�HNRQRP LN�WHP HOOHUOH�ED÷ODQWÕOÕ��NDEXO�
edilebilir bir d� zeye indirilmesi son derece � nemlidir. SermayenLQ�NXOODQÕP �P DOL\ HWLQLQ�P DNXO�VHYL\ HOHUGH�ROP DVÕ
V• UG• U• OHELOLU�ELU�E• \ • P HQLQ�YH�G• Q\ D�LOH�VD÷OÕNOÕ�ELU�E• W• QOHúP HQLQ�| Q�úDUWÕGÕU�
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2002 – � � � � �<ÕOÕ�%HNOHQHQReel ) DL] �2 UDQODUÕ

R = (((1 + i) /  (1 + ¶)) - 1 )
R =  Beklenen reel faiz � H[ � DQWH� �
i =  Hazine’nin aylÕk ortalama nominal bor� lanma faizi, 
¶ =  Merkez BankasÕbekleyiú anketinde yer alan 12 aylÕk enflasyon bekleyiúleri.
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Reel . HVLP �* • YHQ�( QGHNVL�YH�) DL] �2 UDQODUÕ
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Reel Kesim G� ven Endeksi

+ D] LQH�øKUDoODUÕ�) DL] �2 UDQODUÕ��6D÷�

( NRQRP LN�ELULP OHULQ�EHNOH\ LúOHULQLQ�ROXP OX�ROGX÷X�G| QHP OHUGH�QRP LQDO�IDL] �RUDQODUÕ�
G• úP HNWH��J• YHQ�RUWDP ÕQÕQ�ND\ EROP DVÕ�LOH�IDL] �RUDQODUÕ�\ • NVHOP HNtedir. 

Reel Kesim G� ven Endeksi =  (Genel gidiúat +  ihracat imkanlarÕ+  yatÕrÕm harcamasÕ+  toplam sipariú +  mamul mal stok miktarÕ+  toplam istihdam +  � retim 
hacmi +  i� pazara satÕlan mal hacmi +  hammadde stok e÷ilimi)‘ne dair bekleyiúler. 
Endeksin b� y� kl� ÷� n� n 100’den b� y� k olmasÕbekleyiúlerin olumlu, d� ú� k olmasÕise olumsuz y� nde hareketini g� stermektedir. 
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. DP X�P DOL\ HVLQGH�GLVLSOLQ sa÷lanmasÕ, 

\ DSÕVDO�UHIRUP ODUÕQ�DNVDP DGDQ�V• UP HVLve 

bunlarÕn HQIODV\ RQ�| QJ | U• OHULQL�ROXP OX�

HWNLOHP HVLhalinde, uygulanan istikrar 

programÕnÕn en baúÕndan beri � ng� rd� ÷� gibi, 

faizlerin ilerleyen d� nemlerde GDKD�GD�

G• úP HVL�V| ] �NRQXVXGXU�

Politika Hedefi Olarak Enflasyon ve Faizler
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� � 5 HKDYHW� 2002 yÕl sonu itibarÕile t� ketici fiyat enflasyonu y� zde 29.7
seviyesinde JHUoHNOHúHUHN�KHGHIOHQHQ�UDNDP ÕQ�DOWÕQGD�NDOP ÕúWÕU��Ancak, 
bu IL\ DW�LVWLNUDUÕQÕQ�VD÷ODQP DVÕ�LoLQ�JHUHNOL�RODQ�J• YHQLQ�WHVLVL�L� in yeterli 
GH÷LOGLU��( QIODV\ RQOD�P • FDGHOHGH�| Qkredibilite VD÷ODQP ÕúWÕU��$QFDN��
XQXWXOP DP DOÕGÕU�NL�J• YHQLOLUOLN�] DP DQ�LoLQGH�] RU�HOGH�HGLOLUNHQ� \ DQOÕú�
SROLWLNDODUOD�KÕ] OD�YH�NROD\ OÕNOD�ER] XODELOP HNWHGLU�

3. Gevúemiú olan NDP X�P DOL\ HVLQLQ�G• ] HOWLOHP HP HVL,
B� t� e VL\ DVL�GH÷LO�WHNQLN�bir g� sterge QLWHOL÷LQGHGLU��. DP X�P DOL\ HVLQLQ�GLVLSOLQ�DOWÕQD�DOÕQP DVÕ�IDL] Oerdeki risk 
SULP LQLQ�YH�GROD\ ÕVÕ\ ODreel IDL] OHULQ�G• úP HVL�LoLQ�GH�JHUHNOLGLU�

� � ) L\ DWODP D�YH�YHUJL�SROLWLNDODUÕQÕQ kamu kesiminin finansman 
LKWL\ DoODUÕ�GR÷UXOWXVXQGD�ROXúWXUXOP DVÕ�
. ø7�DoÕNODUÕQÕ�NDSDWP DN�LoLQ�SURJUDP �GÕúÕQGD�] DP �\ DSÕOP DVÕ�

� � <DSÕVDO� UHIRUP ODUÕQ V• UG• U• OHP HP HVL� YH� HNRQRP LGHNL� NÕUÕOJDQOÕ÷ÕQ�
D] DOWÕODP DP DVÕ��������������������������������������������������
%DQNDFÕOÕN�YH�GL÷HUOHUL�

� � * • YHQ�RUWDP ÕQÕQ oHúLWOL�QHGHQOHUOH�WDP �RODUDN�VD÷ODQDP DP DVÕ�
%HNOH\ Lú�DQNHWOHULQH�GLNNDW�

� � * HoP Lú� HQIODV\ RQD� HQGHNVOL� IL\ DWODP D GDYUDQÕúODUÕQÕQ� GHYDP Õ�
� | ] HOOLNOH�H÷LWLP ��VD÷OÕN��NRQXW�VHNW| UOHULQGH� �

Riskler
( QIODV\ RQ�YH�%• \ • P HQLQ�| Q• QGHNL�ULVNOHU�

� � <DQOÕú�G• ú• QFH ve VDSODQWÕODU��EHNOH\ LúOHUL�HWNLOHP HVL�QHGHQL\ OHrisk 
ROXúWXUP DNWDGÕU�



19

Riskler

( QIODV\ RQ�YH�%• \ • P HQLQ�| Q• QGHNL�ULVNOHU�

8. . RQWURO• P • ] �GÕúÕQGD�RODQ�JÕGD�YH�WDUÕP �IL\ DWODUÕQÕQ \ D] �D\ ODUÕQGD�
J| ] OHQHQ�JHULOHP H�H÷LOLP LQLQ�WHUVLQH�G| QP HVL�LOH�\ • NVHN�VH\ UHWP Hsi, 

9. %HOLUVL] OLNOHULQ�RUWDGDQ�NDONP DVÕ�YH�J• YHQ�DUWÕúÕQD�ED÷OÕ�RODUDNortaya 
oÕNDELOHFHN�WDOHS�DUWÕúÕQÕQ��| ] HO�NHVLP FH�NDU�P DUMÕQÕ�DUWÕUDFDN�ELU�IÕUVDW�
RODUDN�J| U• OP HVL\ OH�IL\ DWODUGD�DUWÕúDy� nelinmesi,

10. * HOLUOHU�SROLWLNDVÕQGD�YHULP OLOLN�GÕúÕ�IDNW| UOHULQ�D÷ÕUOÕN�ND] DQP DVÕ
YH�X\ JXODP DODUGD�JHoP LúH�HQGHNVOHP HQLQ�GHYDP Õ��

11. 8OXVODUDUDVÕ�VL\ DVHW�DODQÕQGD�,UDN¶D�DVNHUL�KDUHNDW�G• ] HQOHQP HVLgibi 
EHOLUVL] OLN�\ DUDWDELOHFHN�JHOLúP HOHU�VRQXFX�SHWURO�IL\ DWODUÕve buna 
ED÷OÕ�RODUDN�HQHUML�IL\ DWODUÕQGD�DQL�\ • NVHOLúOHU�JLEL�GÕúVDO�úRNODUGÕU�

8\ JXODQP DNWD�RODQ�HNRQRP LN�SURJUDP ÕQ�NDUDUOÕOÕNOD�
V• UG• U• OP HVL��EX�ULVNOHULQ�RODVÕ�HWNLOHULQL�HQ�D] �G• ] H\ GH�
WXWDFDN��WHUHGG• W�J| VWHULOP HVL�LVH�EX�HWNLOHUL�DUWÕUDELOHFHNWLU�
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