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Sunull PlanO

@ gstikrar Program® UnutulmamasQGereken Noktalar
@ Politika Hedefi Olarak Enflasyon ve Faiz OranlarO

® Riskler



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

® 8\ JXOQP DN RDQ SURIWDP @ DAMLDWLYDUP O

- . DP X ERUFX YH HJ OM RQ VRXXQDU| | HQ DOMUDW YDUP O
-, Ul SRIWP IWINM-

@ | MFnin konumul.
-,0) 1B LNGUP 1] X] XQ EIUV UH LNDSVDP DNEGDY %X % UH ER\ XQFD SHN oRN DQDYIP D [P ] DOQP GV
- <DS@Q SWRIWDP QURVENAD ,0) Ulkemiz'e lolQGH EXAQGX+XP X] HNRQRP IN GXWXP QHGHQ) B VBBSS » ] HICH
JHP Wi

e hOHP ] GHHJYOW RCD NDWICEITD \ HWMUCQAH JHTNP HP Wi
-6RQ  \ @D\ « NVHN HJOM RQD\ DIDP DQQ VRXFXQED hiperenflasyonla GD NDW@®iP D @D H\RQRP IN
ELUP GUIL\ DAMMDUEO® NHQA®UCOH CH JIELI D\ GD \D-O\ DFD=-QCEL® HP HNWGLBU
- 8 \DOSDUDQD GH-HM] @& L ELUVRQXOWU

Enflasyonla mucadele toplumsal X] @UQyerektirir. Bu kapsamda,

VRSGP XQ HQ @M RQD NDUICEIARD®IQP HVLYH P« FDGHBA H GHAMN
YHP FMQQ HOH HAGHHN EDIDUED SD\ CEs \ « N RDFDNAY

@ ' +QDD KHP HQKHP HQWP « GHBLEH HJ @M RQ DWI EIUVRXQ

R@D\MSIQO(DPG)\MJ

\GE&H)\«INVVNHMFLHXENV{JGMAFK}(RUWKDP[)M33J|LH GN4EIINGﬂHD\FKIIIQEPUK}LFMXQhGN+3u
\ @D HQOM RQ G UP « I RP DV@D WP HQ EX \ HUQLNRXP XiMU ' RO\ @O® HJOM RQED JHTI: P 1] EX
noktadan cok daha ileri gitmemiz ve enflasyonu tek haneli rakamlara indirmemiz gerekmektedir.

e OHM %&IJ\DKZSIJDWI\LH—G.IJ}@\RQAROWFNMG](DJ .« 0@
ELUNRQXP DG

Bilanco.



AMNDUSURI LDP O 8 QX\WWE® DP DVQJ HIHNHQ CRNVEOU

@

30D SRMMNDVODUD OUOED NX@QMADN SRIWAD DUDo@UD
™ 6HUWP D H KDUHNHBILNOGZINAQ KHP 1D] RIDQDUCKHP GHG Yl NXUDUD

kontrol(; 1980 Oncesi.

™ 6HWP D H KDUHNHWBILLVHEERVAINAQ G YT NXUDLENRQAR®  \VHEEHMW aiz; pasif
SDUD SROMDVO -2001 déneminde.

™ 6I—LPDHK[1JI-N—WLIL\A—LIEI—M/\[N—QID.} RIDQDUINRQAR®  VHEEHMAKur; aktif
SDUD SROWDVO \ @RADVO

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

" DODGNXUUHWP LDIBGED G Yl NXUX SRDAKD X\ JXOP DOURD
DB ELUGHEHQL GHLORQXFXGXU ' 1-HISRIMAD X\ IXOP DOUQD
olumlu ya GD ROP \X] HMBILLGR-XEQ\ DOEOA0IQ NXUKHNAV
VLD QEDQ VINS HAGELBQ YHoRNJ| ] | Q QGH RDQ EIUQWIN

\ViE® DNEGD
96X GHEHQBI EX UHVP DORED P DD YH SDUDVDOGMSR/ DAQ $P HUND » BHBUQGH GHJ| U @ ++ » ] HIH GKD HMQ
ROUN \D: OQCEI® HNMAU



0,2 86’

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

@ ' DODONXUUHVWP 1QGH NXUUMNIQIQ SI\ DVDGED RB DVO3MPDN SDUD' olarak da
DEDQELMAQ NID YDGHDVSHNY OW \VHP D\ H KDUHNHVBIUQ \VQODP DNEGD

2\ XORXOWD) COYIDQOMUOGH: P LW
. D9 DGHQ6 HWP D\ H+ DUHNHVBHLL LH HYY KDUo 1 HWBRUN \
i O
ho $\ @ + DUHNH@2 WBOP D
3 5% 238285823838 0c¢tc38235¢ 22
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AMNDU3URI WP O 8 QXW® DP DO HIH\HQ 1 RNEOU

&

' DOD@NXUUHNP LD d Y] NXUDUQQ G [H 1L

™

31\ DVDAD | DINOWLEH R XCRXOUD YDUB O H\RQRP IN WP HBLH J| re hareket

edenler, teknik analistler, spekulat rler,

™

™

™

™

™

™

™

<DAP FADD) SRIN \  WURKGUQGHN. GH- LIININBU
<DSODAH RWP QUYH YHUP @IN « | HIQH HMGBLL

2 YH G Vi DVLYH H\RQRP IN JHIP HBU

&DUL OGP GUGHQ HWVLYH VHUP D\ H KDUHNAVIUL EHNGA LIGLL
Kamu kesimi bor stoku, risk primi,

Ekonomideki devresel hareketler,

(NRQRP IN WP HBU | LH-1Q GO WADUHWKDGBLL YHUP @IN NDP X maliyesi

SROMDVO\ XWZDOYH \ XL HJ OV RQ RIDQDUQGDNL | DUNGRar,

belirler.
7+ N/ LDVODU@OGH-HDP [



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

® Biyime - HQOM RQINGP L\ DQO OO

9

%\« P HYHHQ QM RQ DUMQED D(ﬁl@—IEIUIﬂIII\LR@(—XYHE-y me

Rmm}ﬂm@mFD\IS[lD SRGW\DV(OIEIUD] JHYURWUHN HCflasyonu da biraz
DUEZDUDN \D+-OQDEIBFH:L\ DQOAOYDLBD

2\\D Es\+ P HYHHJOM RQ DDV E| \ BI EU| G QBLIP yoktur.

( UNHQ INWDWDMIDAY  oHOHYHMQGH \ DS@Q EX \ RXP @U
™ Statik bir ortamda,

™ e o NHIOWM RQD VKIS » OH | WOH\BULoHWHYHMQGH YH
™ QD YDA olQ

\ DS@ DNEGD
TBLGHQ VRQD JHIIHQ P RGHBUYH X XQG QHP DQDD X\ JXOP DOLWD

VRQXFXQED HIOM RQIBI E» \ « P H DUDMQGED X] XQ YDGCHEH WIMCH EIULAENL
ROX:X W 3 Y GEIYH @KD\ » NVHN EIUEs \ » P H lolQ P XV@ND G (e NHJ OM RQ

RUIDQDUQCD |\ DAMMNIDUOD VD:-OQP @ R DVQI HHNWAL\VDS\WBOP GV
%X oHWOHYHEH hOHP ] GH GHVRQ R \ @ EDNB® P HJ @M RQ ELU\ « NVHT@
WHQALVHU IBINHQ E¢\ « P H RIDQDWDEP \WCH EIUG U G WHQGEL

g stermektedir.
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Trend izgileri, y=a+bx+cx2 H-UBUAU [ \@U\ Es\+P Hya da enflasyon.



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

¢ 60CP DO HSROMMDVOID] GOCE WHID OVOYHEs \« P H

9 . DP XQXQERUFXQXQ\ * NVHN RGX+X « GHBLEH ERW WRNXQXQ oHYUBELQ @ L
NRQXVXQGEDNLEHNBA IGBU EX » OH HNRQRP IOUCQGHNLIHIIP HRUQ  zellikle de
HJOM RQ YHE+ \ « P HACDP INPUQQ WP HCEHRUBA IAM_RE® DNEGD,

9 9 QHEHYBI hOHP [} GH ERWb WRNXQXQ P I HRH RIDQOQX® | DP DQa
D) Do DVO1D] GOCEs WoH 1D OVOYHW® HMCH Es \ « P HKPQQ DR DV@D reel
D] GUQ G GP HMCH YH 7+ LN @QDVQQ reel ROUDN GH-HUND, EHWR HP HMCH
ED-@D

9 %X QRNEGD H\RQRP LSROMNDMOCRAUMMUDQDUAD \WIN NRQWRCHA®@Dilir
GH:IINHQ 1D] GBCE WwH | D oMW

o )D] GBCeEs WwH |0 OVOYHIP IMAQQ ERW WRNXQXQ D} DO DVQOD:-0P DVQ®
\ DQOVID ROP & HWM®ILL

™ (NRQRP IN ElUP GIULERUFXQ oHYUBEIQ M@ L NRQXVXQED INJD H3HU Bu konudaki olumlu
EHNBA LWIGUDH reel faizlerin i indeki risk priminin ve reel 10] GUQ & UP HMQ \VD-QU

™ 5IWNSUP IQQ D0 DB DVO 7+ N @DVQ®\ DEDQRCSDUDDUNDUIOQGDN. GH-HUQIQ IMANLDU
NOj DQP DV@QD\ DL3P FORGU

™ ROD\OO® X XQ YDGHRYH J+ 0® EIUMDIOP DO H SROMDVO H\onomik birimlerin_
EHNBA IOGUQIQ ROP X\ | QGH JHIP HMCOH YH J» YHQ RWEP O/D-0QP DMOD NDWGD
EXGQKU YXQXQVRQXFX RDUDN WN-WP YH\ DAP @ G=-HUElUlLadeyle toplam
VBEELQ DWW DVO R\ @ HNRQRP INEs \ « P HH HGHMWINRQU g W) ddnda, Danimarka.

9
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Politika Hedefi Olarak Enflasyon ve Faizler

@ ' DODGNXUUHVP LDBRIED WP HOKHEH LRDQ | DAMANLDUES

\D-@P DED 0 HINH  YDQNDVO NDUDUDLEOVDGEHRH J HBFHNVIANL
HOI @MW RQD EDNDUDN DB DNEGD

@ 0HM BNV HIO RYD P + FDGHBIGH HQ HMQ DUDFO
IVH NOD YDGHDID] RIDQDUERD

¢ . OD YDGHR D] RDQDOO (OL0 NOUDUDIDDANAQ JHBFHNAMN
HOOM RQX | Q| UHEL® HN 1olQ QHBIUH EDNGY
9 ( Q@MW RQ EHNBA i DONHVBIL YH 0 HINH - YDQNDVIRD LoVHOHQJ @M on

tahminleri,

. DP X YH| ] HOH\WU Q I\ DA@P D CDYIDQOOLD
" | Y NXUDWDYH | GHP HBUGHQIH\WL

hRUIAVBU MAKGDP YH e F EIUP P DD HVLL
Toplam arz ve talep,

0 DO H SROWDVAJ | VMU HBLL

Parasal g stergeler ve kredi b y kl Kleri,

' @ H\RQRP IN JHIIP HBU

© © O © ©O© O ©
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Politika Hedefi Olarak Enflasyon ve Faizler
780 %) D] 2 WDQOYH* | WM H 1 MBHIQGHN.' ¢%6 ) DIl L
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Politika Hedefi Olarak Enflasyon ve Faizler

® 6DEHHHJIOM RQKHAHIQQ YH | Q| U GUQQ VDV DA@P DO
A=-HUEBEIUG@EA 10 JHOP IOW ROX-X JIELE Y1 NXWX | GHP HBU
GHQIHMWL E»\ * P H IBI NDP X P DY KM YH EDQ\NDDUDY
GHVWWINBIP HVLJ IELNRQXDI GR:-XADQ ya D GRD\ GROUDN
hedeflenmemesi ve g zetilmemesi ekonomik birimlere daha
QHAQ. DU YHU® HMQ\D:-0OP DNEGD

@ Buda,

5LWN SUP LOIQ YH GRD\ @O® LHHOI DL GIUQ G P H\WL
6e s U GIELQUELUE. \ « P H RWEP @O YH MAKGDP DIQQ \D-OQP DO

| INn son derece nemlidir.

13



Politika Hedefi Olarak Enflasyon ve Faizler

@ T rkiye'de reel ID] GUQ\ « NVHN G ] H GLEH R3UP DMQ@
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
Y ksek reel 1D] GUQ X\ IXOQDQ SURIUDP @ EILINM JIGHHN VD-OP @UDQ P DNIR H\RQRP IN WP HBILBI 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.

14



2002 — <@/ NBIHQ Reel ) D] 2 WDQDUWD

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. 15



Reel . FMP * « YHQ ( QGH\WLYH) O 2 WbQDWD

13
et KeSIM G \en Endels
e T} (QHAADOL0) 0] 2 QD 0+

i

( NRQRP IN ELUP G1UQ EHNB iGUQIQ ROP & RGX+X G QHP GILEH QRP IQDAID] RIDQDUD
G (P H\WM Je YHQ RUEP @@ ND ERP DVA®! 1D] RIDQDUD « \VHP H\tedir.

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 100den b y k olmasCbekleyidlerin olumlu, d G k olmasQse olumsuz y nde hareketini g stermektedir. 16
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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

17



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-L@U ( QOM RQD P « FDGHBIH | Qkredibilite VD-OQP OV $QDN
X@(\M@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 DIJBD DAP DV DY @rdeki risk
SUP 1QQ YH GRD\ @D reel 10] GUQ G (P HM_IolQ GH JHHNIRU

) 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

(QMWRQYHY \ « P HOLQ | Q» QGHNLUWNGIU
8. . RQAMROP:] GO R®QJ@D YHVDUP 1)\ DADUDXD \ O D OUQED
J| 1 BICHQ JHUIGBP H H-10P 1IQQ WMCH G QP HVLLGBH\ « NVHN VH UHW? Hsi,

9. %] INBUQ RWEGDQ NDOP DVOYH J« YHQ D@D ED-CGRDIDN ortaya
o®DEIGAHN VEGIS DIRQD | ] HONHMP FH NDUP DUQCDUREDADN ELUI DW
RODWDNJ| U ® K\ Gl I\ DAWED DYDY nelinmesi,

10. * HMPUSROAMDVOQGED YHUP @@N Gdl DNW UBIUQ D+ @@ ND] DQP DVO
YH X\ IXOP DOWED JHoP LiH HQGHN\MBP HQQ GHYDP O

11. 8 \MDDIDVO DVHADDQQED , IDNID DVNHULKDUHN\DWG | HQBIP H\WLgibi
EHQ] ON\ DUDREIGFHN JHIP HBIUVRQXEX SHWRO [\ DvidWve buna
ED=-@ROUDN HOHMI )\ DWUQGED DAL\ « NVHIGUJ LIEL GHVDOIRNDLUGD)

8\ JXOQP DN RDQ H\RCRP IN SURIUDP @ NDUDUGD

v LB U @ VL EX UMNBUQ ROVOHMEBUQ HQO) G 1H GH
WOMIFDN WUHGG WI | VMUK VL IVH EX. HWNGUL DVEDELGRHNAY
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