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<P IQFL \ « ]\ @ H\RQRP IN ElU NDUDU DAFO RDIUDN GHYBMBILQ | GHP @
GHWIP U \DIDG30 ElU @ QP AU %X GHWIP 1IQ VRQXFX RDWDN NDP X
N-MP 1QQ QDQVP DQ IKW DFQIIGHHN DWW @  JHWP LN G | H IQGHQ ED=-® VO
olarak bor lanma, heUGHY®GMD EDIYXUBX+X EIUDUWDo RB XI\WU %X oD@P D 1o
ERWOQP DQ 7+ N\ HEH\L VRQADVOJHOIP Ve BHAQL \BUKVHO] HP IQL YH
ekonomi  zerindeki etkilerini de g z n ne alarak, analiz etmeyi
DP DoOP DNBGY ' |QHPH IINQ RODUWDN NDOP X KDUFDP DOUWD 1BI NP X
JHRBUQQ JHWIP LIGFHBIP [ NDP X NHMP LERWOQP D JHH-1QQ GD\ DCONDUD
DDV GV 9XQXQD ELLAINM NDP X Do®DUa@® 11CDQVP DQED IWNGQ YHUBUQ
H\DBP OO NP X lo ERIFXQXQ PHINH EDQNDVO EDQNDF@N VHNWY - YH
sanayi sekt r  zerlQGHN_.HWM®GLL DQDQ HA® LOMY

Analiz sonucunda elde edilen bulgular, d nem boyunca uygulanan
IKIDFDW GD\DO® VDQD\IBUPH VDML NDSVDP @GD \HU DDQ P DR H
SROMDOUIND) \@D NDGDU NDP X NHMP IQQ Do® YHWP HMICH QHGHQ
ROXXQX J| WHUP HNMAU 6] NRQXVX DoG@ 11QDQVP DQIED D QOG QHP H
NDGDU SDUDVDO JHQUIGP H 1BI NDP X EDQNDOUD ND\ CONDU \ R+XQ RODWDN
NX@Q® DVO VRXKFXQED  1IQDQVDO MINIDU VD=@QDP DP @ HQOM RQXQ <0
KDQHDUDNDP OUD XOiVE OMVSIWHAG MY

\ @ VRQDVOGED KHU QH NDGDU ID] GBIOE» \WWH 1D] ©OUD HOH
HA® iVH CGH \«NVHN HQOMRQ YH [1CDQVDO MINDUP@D ED-G RDUDN
\« \VHBRQ D] GUQ HMW\ GBI NDP X NHVIP L Do®DWD YDUBR @O Ve L WP « (WU
.DPX NHMPL EROOQP D JHHIQQ G e WOP HP HVL YH D] BUQ \ » NVHN
G HL | ] HOHNMY QNHE.ROCONDU] QHP @] ©+ GH NYGDP G\

. DP X Do®mUi® 11ICcoQP DQO blQ HN\RQRPIN YH VRW DO KiJ P HW
\D@P» 0D D DIP G YHJIBP HGH IVH GRD\ @ YHUIBWH D-Q0N YHU® Wi
' | QP ER XQFD VHYHWHUIBILG (e N G | H I NRXUNHQ GRD\ V) YHULBUQ
NDP X J HRBIL IolQGHNLSD\ CD) DB O\V@
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0 DD GAMS@IQ YH EXQXQ VRQXFXQED HOH HAGFHN ID] GBOID| OQ®
7+ U\ HJIELlo ERWb WRNXQXQ\ » NVHN RTGX+ X EIUHNRGRP LLolQ YD JHol® H QU
YXQXQD ELLAINM V] NRQXVX 1D @Q® HOH HA® HWL 1olQ THEDNDUN \ DS@Q
NDQONDU® WHlPL H\RGRPIQQ XIXQ G QP GHNL SHURP D@0 @D
EHQGP HNWMAU d D@P D VRQXFXQED 7+ UN\H HNRQRP MQIQ ID] GO ID @
yaratma y ntemlerinin uzun d nemde, b y me SREQW HI)L G U UHELGFH-L
G e @ ® HNWAU
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Twentieth century witnessed a drastic change in governments' role
DV DQ HFRQRP IF SRTA\ PDN\NHU $V D UHVXOWMR WLV SXEGF VHRRU ERUWRZ 1Q)
UHTXIWHP HQWV KDV LRVH ERURZ 1Q) AWMG R EH XVHG DV D IIQDQAIQ) \RIROE\
nearly every government, irrespective of the countries' stage of development.
7K VWX LOMQGY \R DQDO] H WH GHYHBSP HOAR GRP HAIF ERURZ 1) 1Q \WH
SRW  SHURG \BNQJ \WH KMRUFDCEDFNI URXQG DQG WH HFRQRP IE 1P SDFW
QR FROMCHIDIRQ ' HYHBSP HOAR SXEQF H SHQAWUHV DQG UHYHQXHV KDYH
EHHQ H DP IQHG DQG VRXUFHV Rl SXEQF VHRRU ERURZ LIQ) UHTXIWUHP HOAKDYH
EHHQ IQYHAM DIMG |RUMH SHURG 1Q TXHWIRQ ,Q DGAMRQ \KURXIK XU DWRQ R
SXEQF CHIAWIQDQAIQ) CDW \WH 1P SDPAVR SXETF VHRRU GRP HAF GHEWRQ

FHQADCEDQN EDQNQI VHRRUDQG LQGXWWIDOVHRARUKDYH EHHQ DQDO] HG

7KH 1IQAQIV R WLV DDOWY  VXIJHVWWKDWIMADO SRTHHY DSSTHG
GXUQ) WH H SRWRIHQMG IQGXVIDD DIRQ HID UHVXAMG 1Q SHWMWWQI SXETF
VHRRUGH IFIW XQID $V D UHVXOR \WH IQMOLYH XVH R P RQHW DIRQ DQG
public banks' resources in deficit financing throughout the period, financial
ADELD) DURQ FRX@ QRWEH DFKIHYHG DQG WH LQ OMRQ URVH \R \WUHH GLI WL XURV
E\ WHHQGR

$ARXIK SUP DY VXSGVHY KDYH EHHQ DABICHG DiVMU SXETF
VHARU EDDQFH FRQIOXHG R EH 1Q GHIWGXH WR KUK LOMMHMDMY UHVXEMG
IURP KLIK LQIOMRQ DQG IQABELON RN 1IQDQFIDOA WP 7 KH IDIOUH VR DFKIHYH D
GHFWHDWH 1Q SXEGF VHRRU ERURZ Q) WHTXILHP HQMRIHWHU Z W KUK DQG

[QFUHDMQI IOMUHVWIDWMY KDV @P MG \WH FUHAWD@RFDWRQ W \WH SUYDW VHRARU

' HIFEWICDQFQ) SRIAHV KDYH EHHQ P DIQD EDVHG RQ D BHGXRIRQ [Q
SXETF LQVHWR HOMQ HFRQRP IF DQG VRADOVHWYIFHY DQG DQ IGFUHDVH 1Q WH
VKDUH R IQAUHPWE] HY 7 KURXI KRXAVWKLY SHURG \WH VKDUH R \B[ HV RQ Z HDGM
1Q VREOUHYHQXHV KDV EHHQ ®Z DQG \WH VKDUH R IQFRP H \B[ HV GHFUDVHG
W QLEFDQW®
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) XUKHP RH  IWKDV EHHQ IRXQG \WDWWH GRP HIE ERURZ IQ) DMV
URVH 1Q @H Z W \WH SXETF VHRRUERURZ 1Q) UHTXILHP HQW/7 KH VXU H 1Q WHVH
DMV UHVXEMG 1Q DQ IQFUHDVH 1Q WH Z HIKWR SXETF GHEWQAKP HQW [Q \KH
EDDQFH VKHHW RN \WH EDQNQI VHRRUDQG 1Q \WH QRQ RSHIDIY  UHYHQXHV R
IQGXMNDAILP

0 DIQMQQ) IIVFDO QVASTEH DQG DFKIHYIQ) D VXEWBQIDO BYHO R
SUP DY VXSOV IV FUXFIDOR HARQRP HY @H 7XUNH - FKDUDRWU] HG Z W D KLIK
GRP HAE GHEVWARFN 2 Q WH RHUKDQG WH FRP EIQDMRQ R [IVFDOP HDVXUHY
XVHG \R DABIQ WH SUP DY VXSOV Z RX@ EH \KH GHWUP ICDQAR \WH &Q) WP
JURZ\K SHURWP DQFH R WH HFRQRP\  7KH WXG. FRQFOGHY \WDWKH P HKRG
XVHG VR DWBIQ SUP DU VXLBGVHY IQWH 7 XUNVK HFRQRP\ P D\ @ MWMH JURZ \M

SRMQIDO

. H : RWGV 3XEQF ) IQDQFH 3XEQF ( [ SHQAWUHV 3 XETF 5 HYHQXHV 3 XEQF
" HIEW ' RP HIF 9RURZ I

[YL
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7DUKVHO Ve WHoWM  GHYGMBU HNRQRP IGH HQ E»\ « N NDUDU DO R® D
VIDEO HBUQGH EXGQEXUP XUOU YH DGEONDIDUIMUD \ IQH NHQAE. NDGHUBIUIQL
EHQBP IALEU . DP X KDUWFDP DOWIG! JHRMIL oR:X ] DP DQ R D oMBDLD
]DPDQ QIPGUQ. EolPGIQAWPII YH (DPDQD NRIXAD \BDIQGEDQ
EHQBICP WY ( NRQRP LBLGHNLJ HIHNMQIP GUGHYGMBUQ KDUFDP DD NYBU
IVH JHRBUQ. EHRGP WOW ' HYGW | GHWP GUIQQ DOEO NDUDUDU \INS  HGHQ
q QP GHNLND\ QONDUDD EHQUBA IFMLRB XU\WWU

D nyadaki siyasi s re , kamunun ekonomideki g revlerinin ve devlet
YDVIOUW)O W B> HEIG HBWL blQ JHHNHQ NDIQDN  IKWDo@UW@ GD
GHIWPHVMCH 1o YH G QQDP INBU GHGHQA ®f GHYBMD ND\ DN LKW DFEOYXD
DUl DVAD CHGHQ R® XU\WWU g ] HONBI XGVDOCHYBMBUQ RUIA D o®P DVQGEDQ EX
\ DQD NDP X KDUFDP DO Ve UHND D@ J| WMUEL J| ] BP GIP HNW YH EX
Ve UHAIQ JHBFHNM GH GHYDP  HGHRH:L| Q| U ®@ HNWQU

Vergi ve benzeri kamu gelirleri, ekonomiden ekilen bir kaynak
NDBP L Re DVO GHGHQ\ ®f GDUDEBFO HMPIH VDKIS RODEI® HNM EX HIM. IVH
GHYBWND\ CONDUE® RSWP DO ElU VOYM0® ROGX=XQX ULIDGH HW HNMAU 96X
ED+OP GD NDP XQXQ HMQ EIUJHD\ | GHIP LIKW DFCRAEA D 0P DNBGLY

. DP X Es \WHBIUQIQ KDUWDP D YH JHIWNDGP GUCH LMNQ RDUDN NDwid
NDUWIOD EXAQGEX+X EX IN. EHOPA IFL HWM. oR+XQOND NDP X NAMP I RD:+DQ
JHLIQQ GHAGED ND\ QON DD GI@D \ | GHAW HNM  HNRQRP IN YH M\ DVL NRIX@U
s z NRQXVX DD\ @O Je oBIQALHQ HMHQBU RDIDN NDWI® HD o®P DNBGD
YRUIFXQ HNRQRP 1B I0lQ \BKUS HAF. ROX+XQD I@WNQ JHQHONDQOKHU] DP DQ
GR:X RP DP DND EILANM P DO Do@DQ L\ L| We VBIQP HP 10 DM RGHOR® D\ DQ
ERWOQP D NDUDUDUE®) DApSE OYH M\ DV RRUMABI INMEDUND J@UCHEHQL ®f
NW \| GMP lii EIUNDP X HNRGRP MQIQ X] XQ G QHP GH ElU ERW JWEDE@D
Ve U NBIQP HMLGH NDo@@® D] G



d D@P DQ EIUCH_E| ®P « QGH NDP X NFMP L Do®DIDYH EX DodDUD)
IICDQVP DQAD IWING WP HOWRUN \ DNDU® @U DUDAVBEDFDN YH M ] NRQXVX
\ DNDU® QUDUDVMOGEDNL | DINDUBNG FDNY

NGFL E|OPCH 7«U\HEH NDPX lo ERFX 1Bl G-HU HNRGRP IN
J| WMJHBURQ VH UQL EHRBA HQ | GHP @ JHTP HBWH  H\RQRP L FHSKHMIQGHQ
EDN@DFDN ] DP DQ [0lQGH H\NRQRP L INIP IQGH RWRA D o®DQ GHHIGIP BIU RWBA D
NR X® D\ D oD@MFDN@® ( NRCRP L NRQXVXQED P HYRXWDMIDAWL Q YH JHOHN
\ DUIDP GDNLX\ JX@P DO \BUKVHOV UHOGIUVRQXFXQED GHN@IQE: LG (e QFHWL
1Bl 7+ UN\ HEH RY\ D o®DQ W\ DVL YH VRV DOGH: LGP GIUQ HNRQRP L+ | HUQGHNL

JHQHO HMGBLL WEHBIGHFHNW %4 OP  loHUIMQGH \@D NDEU NP X
DoMDUO® ROGP D QGHGHQBILYH ERWOQP D NDUDUDDGED HB! DADFDNY

hoe Qe E| ®P GH 7+ UN\ HBH P HYPXWEXQQDQ lo ERGOQP D\ D IWNQ
JHQHO\ DSO HNRQRP IN YH KXNXNVDODo@DQ DoDQP D\ D oDA@MFDNG . DP X
NHVIP L Do ERGOQP D 1B IQDQVP DQ \ | QP G Do 11QDQVP DQOYED
NX@QIDQ \WP HODUDo RDQ ' HYGM %ROOQP D 6HGHBIL ' 86 ' &6 BUQ
| JHONBIL YH WGP J| &+ S\ DVDOUED \ DSAO HBI DAXDFDN M ] NRQXVX
XQUXUDUWEQD OCOFDNGY

"W E OPCH VRQDWO G QP GH 7« W\HEH NDP X
KDUDP DD NOP X JHRMBAL NDP X NHMP L DodDUD ERGO@P D YH lo ERW
WRNXQED PH GDQD JHBIQ JHOIP YHUBU \ DEP OO [ GIHHNW 9XQXQ
\DQQED lo ERHOQP DQW | ] HANBI EDQNDFAN VHNMY  YH VDQD\ L VHNWUY
« | HUQGHN_HW®BULKDNNOQGD [SXo@UED XOU@ D\ D o DA@FDNGY

6RQX0 YH GHHBIQEWPH E| OP+QGH 7+ UN\HEH \DIDQDQ  NDP X
NHVIP L Do®DID 161 11CDQUP DQEED NX@QRQ lo ERWOCP DR VRXoOUED
IMNQ RDWDN oD@P D NDSVDP @GD HCGH HABGR EXOXOU GG@ED JHQHOEW
GH-HBIQAWP H\ DSAUDN NRQX\ D IWINGQ | QHUBIUVXQX® D\ D oDA@MFONG



%b A &e%gy/ h0
.$08 $d,. /$5,9( )4 $160%1,1$7(25a %$. ,u

. DP X NHMP L DoDUOIB! Do 11ICDQVP DQED IWINGQ ROWDN  INVDW
QMDWUY QGH \ HU DDQ WP HO\ DNDU® @) HBI DADFD-OEX El @P GH V]
NRQXVX \ DNDI® QUDUDVEEDNL | DUINDUILGHBIGHFHN YH NRQXQXQ \WRUN DAVDSAO
ROUMUXOFDNR

. DP X. HVIP L) LQDQVP DQ &KW DFO

Devletin belli bir d nemdeki z gelirlerinin (vergi, resim, har ve zora
@\ DOGHUJHBIL D QDG QHP GH \ DSVBOKDUFDP DOUD NDU@\ DP DP DVO
GXXP XQGED NDP X NHMP LILQDQVP DQ LKW DFORWIA D 0P DNBIGD

" HYGWEX WUEIUGKXP GD JHIUDW@FOSROMDDUX\ J XO\ DELQJ 9XCD
NDWI@ J HIUDW@FOSROIDOUE) P LI HMJe ] HUIQGHNLRGP VX] HWMWLYH SRDID
XNIXOF@O Nowd NowdD EONDFD-0 MMDWL VRQXo@U EDNP @EQ
OR=XQOND WK HA® HANBIL J| WU %X QHGHQBI ERWOQPD SROMD
X\ IXO\ F@DEUD @EDQ GDKD oRN WUFIK HABKQ IIDQVmMan bi imidir.

. DP X $oOMUO@® 1 HGHQBAL

6DYDI YH GR:DO DHBU JIEL RD:DQW GXXPOU EsWHIQ
KD} @DQP DVO VODVQGD HBI DAIDQ EIaP VHO \ | QMP BUQ GR-XO=XCD YH
XNJIXOPDEADNL EDNDWMD WD+PHQ EWHBQ Do YHPHMH QHEHQ
olabilmektedir. ze@\BI NDMN J|Uds RYAD NRPXi RDQ INMDWO YH
PDOHABGUY OR:XQE:X NOPX NMPL DodDUD GHIQUNHQ  \VDYDU
H\RQRP LBUQL D\ WFD HE! DB GOUBED) 96XQXQ \ DQOGED GR-DAHDNHVBIUGH NDP X
KDUWDP DD DQL DWOU RMAD odDWPDND YH EX KDUDP DDUED
QDQVP DQO J HCHGNB! ERWOQP D 1B VD+-OQP DNBGD



<| QP YH GHQHWP ] DDIOWD ND\ QDNDU® HIMQ R® D\ DQ DOQDUED
KDUFDQP DVA@D YH NDP X ERW VARINXQXQ DWW DV@D GHEHQ RGU

*HDBAU YH JIGHBU DIDVOGDNL [DPDQ X XaPD @O NOP X
ERWOQP D0 | RXQX NIDQ G:HU ElU XQUXUBXU . DP X JHRBUQQ EH®
q QP GLEH \BKMOHA® HVGH NDWIA@ NDP X JIGH®BUQQ Ve UHNTIN J| VAWMUP HWL
CHYBMNIYD YDGHRND QDN EX® DN ] RXQGED EQDND SNYDWIMUIDAY QGH Ve UHND
DDA YH \ « \VHIEGU J| WMUIP HBLL QHGHQL B 3ADODOERWOU ROUDN EIGRHQ
[LQDQVP DQ ElolP L EX s NAD YDGHRCDNWDoMDUIONDUWIEDP DN lolQ NX@MQED

( VWL EROOUED 1QDQUP DO ERWOQP DA® HQ | GHP @ CHEHQBKGHQ
EIUQU YHDEIUE \WH @ QP IQGH VD-OQDQ ID] GUOEWHIDOVO) ' )  HWL
ERWOWE DQDSDWD YH D] | GHP HBUQL NDWIADP ORUIVH - JHUHND RDQ ND\ QDN
\ HQLERWOQP D B NDU@QDFDNG

YDAV XIXQ YDGHH \D@Q NP X \ D o 11DQvP DQO
ERWOQP D \ R\ @ JHOHNBUMAD %4 \ BFH EX W% \ D@ O P DO FMQIQ GH
ID\ OOVQJ IELEH®| @+ GH JHBFHN G-M@IH DN DVOVD:-DQDY

. DP X $o®MUOYH ) LODQVP DQED dliINQ* | U iU

. DPX Do®DU® 1QDQP DQO NRQXVXQX  IQFHBA HQ  INWDWO  YH
P DO HAGUQ NRQX\ D IWNQ J| U GGIL IDUINGINDU J| WMP HNMAU 96X EDIAN
DD V] NRQXVX J| W uGUQ INMDMOMIDA QGH HQ oRN NDWIAI@mQ YH
G Q@ P QRNIVOQWEL\BIODQED] § WHNBUCQH NYDFD GH=IQGFHNIW

. OMIN* | B U
Bu b | mde, David Hume, Adam Smith ve David Ricardo'nun kamu
ERWOUED IMNQJ | U GGULNYDFD HB DADFDNGY
"DYIG+XPH

0 HI\DQIDABID GHYBMERWOUDD EIU VHYHWN\DBP L RGX+X GHYGW
ERGOOWED | GHHQ 1D] BUQ VDGHH YHUL P « NHBIGUCH \ DSADQ EIUWDQUHU
QWEIQ. BI@SO YH E| \ GINBI GHYBWERWOU® H\RQRP IGH UHHOEIU M.
\ DIDW DGE0 | @ QGHN\LI| W u®UcH NDWiGo®DQ + XP H RD+-DQ WW KDUFDP DDU



olQ | FHNLG QHP GLEH YHU LI HRBUQEHQ D\ EDQ EIUNP GUQ NX@Q® DV
@KD X\JIXQ RDFD=-@O B Ve WP+(WU % \GINBI +XPH RD:DQ W/
d nemlerde ortaya ODEIGFHN NDP X DoDU® | FHNL G QP GeH
JHOHNBUMUGBFHN  E-\wH 1D OODW 161 Nowi@Qe D@0 | QHP HNWAU
0 XQCHOD

Siyasi menfaatlere g re hareket eden kamu y neticilerinin, kendi
qQPOUEH G@XKD ID® NDPX KIPHW VXQDEIPHN DPDFOD® \«N
NHQABGUOGHQ VRQADNL NDP X \ | G-MAGIGH DNBUDFDN  \ « \VHN ERWOQP D
SROMDOUED EDAYXWPP DV NDP X IRQDUDD N W NX@QP @D QHEHQ
RDFD-@OVDYXQDQ + XP H NDP X ERWOQP DV | DIDUMDUWOEHI DQD EDIAN
D@D HEl DB O\V@

+DO@® HEGH\L \BVDUXIQU « WP DIDoOW® VDWW DaPr MO
YHYH D JHE\UG HVL\ HIKH GHYGMWERWOQP D DDoOW@ VDV
DAP DMOED NX@Q® DB EX GHGHQ®B! NDP X ERWOQP DVO « UHWP
YH MIKGDP « ] HUIQGH RGP VX HMGH EXGQP DNEGD

. DP X ER&@QP D DWo®D SDID \ HUE de ge ebildiklerinden, ticari
WGP GMEH NX@QDQ SDIDQM DI® YH JePe0 GHHIQO
G UPHMH QHGHQ REPDNBGY %X HBUMUM\G!I +XPH NDP X
EROOQP D DIoOWO SDID D@D EU XQUXX RODIDN GD
GH-H®BIQAP HNMAU

' HYGMERGWOUDD D] GLA @1 Ellikte geri  denebilmesi i in, vergi
DUN@P @D JIAE HNM YH EXQEDQ KD IDNU NHMP BLL \ R=XQ
RDIDN HMBIP HNMAU %X \| @\ Gl ER6OQPPD JHW CO:-@» O
* ] HUQGH RGP ViX] HM.\ DUDW DNEGLY

YROGOQP D D@D \ DEDQFAIE) HIH JHOP HL » GHQQ INIVDGL
\ DUDP @CGD \ DEDGFAE) V| ] VIKIEL RP DV@D QHGHQ RE DNBGD
% \ GIINB EROOP D« GHAQ H\RQRP IN ED-:® VPG O» ] HIQGH CH
RGP VX] HW.\ DUDW DNBGD

' HYGWERWOQP DVO ElU IDQIVH QIO ROGMUP DN YH EX V@D
<UMPH KHKDQIL EBEU NOWO \VD-:OPDNVD@ \DIDP @O



Ve L& UHELG HNMAU 96X GHGHQB! KDOED INIYDG « UHMP Ve UHOBUICH
HMQ ROWDN NDWP O HQH®BIQP HNM  VODIDU DIDVO NP DOU
GHUQBIP HNMAU

+XPH NDP X EROOQP DV 3D+ HOHQ VROH®! \ DSAQ ElUMDOHU
| GHP M. ROXXQX | QH Ve BHQ P HINDQIDAND | W UH  ERWOILED | GHQP HWL olQ
DU@DQ YHULBU CHGHQA G HNRCRP IN J+ F» Q \BKYIO VDKISGUCH DNRUEDE O
SROMN MINDULB! RID VD@ \ RN RGX+X YH EXQXQ\RSGP X IHONHW J| WUHRH:L
G e GFHV B NDUICOBDU

$CDOP 6P LW

6P W ]DPDQO® ERWOPD JHHWMQPL E\*N |©GH d QP IQ
W\ DL JHOIP HRAL \BUIDI@QGEDQ EHRGIP HNM G YROOQP DD oR-XQBND
VDYDI IQDQWP DQO 10lQ EDGYXUXGUBX 6P MK | ] HANBI EX GXUXP XQ HWMWL
DO@CED NDOWDN NDP X KDUFDP DOW0GEDN. DM@@ FDUL NXGDNDU \ HICH \BNS
HGEHQ NXUDNDUWBADI @QGDQ 1 IQDQVH HA®G VL GHGHQ\ GBI WMMQIQ FDULG QHP GH
KIMWHAE H3:L YH EX GXUXP XQ VDYDIOW® X] DP DV@D QHGEHQ ROGXXQX
VDYXQP XUWU 0 XQEHD

6P MW RD:-DQ W KDUDP DD ERGOQP D \ RN @ [IQDQWP DQOD®
DQLKDUFDP D DM@OUW® DAL YHUJ L DUGOWD @ 11CDQVP DQOEDQ GDKD @ GEWU
JHolii \ DIDWFD=OolQ NX@QDEIGFH-IQ. GH EHDMY $QFDN ERIFXQ RGP VX
ML ] HUQGH GH GXUDUDN EX ROP VX GINDLXIX GHNCGH VODOP DNBGD)

@ ERGOQP D 1B 1IIQDQVP DQ VHIP D\ H EILUNP 1 HUMY)

@ ERWOQP D KDWDP D IICDQWP DQOO X XQ G QP H \DIVD &D
EROOQP DQR PDOHW RDQ ID]IQ | GHPHWL blQ YHJIGUQ
.e0*N «OHBU H-HU EROOQP D Do \ DEDFME HIH
JHOWWH ED:=® V)OO0, MALBU

. DP X NMP LEH@EIUG | H\ 1Q « ] HUIQGH ERGOQY YH ERW VARINXQX
D] DR D\ OEDUDUDP O] IVH ERW  ELUNP QROUDN DMBUYH | GHQHP H
G ] H\H XQUDEIQY



6PMWIH J|WH EROOUED |GHPHL blQ YHJIBUQ Dud® DVO
JHHNMIQEHQ YH YHUL DUGIOU® INWDG. \ DIDP  « ] HUIQGH GDUDAEO HIMWL
EXAQEX+XQEDQ NDP XQXQ YHUL\WRSOP D Jo F» VODIA GHIOIUYH ERIFXQ EH®
G H GUQ « WWQH o®P DVOKDIGH | ] HONHVIP GH RGX+X JIEL | GHQHP HP H\WL

s z konusudur.

X \DNDU® O 1B 6P W ERWOCQDEI® H [P NDQO® KDD YH GHYBW
\ | GHMAGIL DoOOEDQ DODWEFO RDEIGFH:L YH ERGWOQP DQD X XQ YDGHGH
CHYGMBULLOVD Ve L9 NBA HELBFH:IQLIGBIL Ve UP HNIMAU

" DYIGS IFDUGR

5 IFDUERIXQ NDP X ERWOUID IMINQ J| W GG GDKD VRQWD 5 IFDER
( GGH-HUIN 7HRUIM. 5( 7  DGODERED \ HQGHQ HBI DAY GV 96¢XQD J| UH NDP X
EROOWD EROVOQP D DDo@U) HIDGH EXGQEXWDQDUD EU YDUBO RO DND
EllaNM D\ QO] DP DQGD YHUL\ * N P ©@@++ QWGIQ GH \BU@® DNEGD . XUDNDU
DIDV@GD EX YDUBDU YH \« N P @@NBU ELLFILIQY NDWIA DIDN CH \RSGP VDO
YDUNDUD) DNBAOD QH GH \RSGP XQ KDUFDP DDU0 D] DABFDN YH UH DK@
D] D® DMOD QHGHQ RODFDN ElU JHIW ND\ EQD QHGEHQ RDFDNA ' RUEXVFK YH
" WDIKL 6 RAUDGEDQ J| W GGLL EX GHNGH IRWP « ®f HABQ 5 IFDUERIXQ
JHOHN KD\ DW ImINQ J| U GGULEXQEDQ EILD] GDKD | DUNGRED

5 IFDUGRIXQ P RGHIGH  J| UWHD 1 DU P DA NIBNDLD 1B GR+X
RDQAD RDIDN ROUP DNB  SDIDQD) GHHUWQGHNL G e i YHD DU@IOLEDQ
HM®IQP HP HNMAU 9XQXQD EILAINM  ERUFXQ JHUL| GHQP HP HMLDKONLR® D30
JIEL EROOQP D Do) HIGH EXGQGEXWDQDUE MDOWEDQ HOH HMINBAL
VARDLD GHYBMWMQ GDKD D HWMQ NX@QDFDNDUGD IWINQ EFU EXOX &
R® DA@EDQ ERFXQ JHUL | GHP HP WML DM RQHOGH GH-I@IU YH ERW JHWL
denmelidir. Bu nedenlerle bor lanmaya konu olan faiz i erisinde enflasyon

YHJIHUW| GHP HP H UMNBIUICH NDWICEIUSILIP \ HUD® DP DNBIGDY 0 XQEHD

5IFDUERY D J| UH GHYBMKDUFDP DDLD| ] HOVHNWU KDUFDP DDUD J| UH
GDKD YHUP V] GU . DSDOEIUH\RCRP IGH GHYBMKDUFDP DOWOGDN. D@ YHUIL
DUGO @ IIQDQVH HAMIEIQGH D\ QOGP INBAUED | | HONHVIP WINHMP IQIQ D) DB DMOD
ERWOQP D 1B 1ICDQVH HAMEIQGH IVH D\ QOP INBAED | ] HONHVIP \ D> @@



DD DD QHEHQ REDNBGDY 9%XQD Nu@ WHPDHIQ XGvoubbvO
GRIU® @ VHEHWWRGX=X Do®l ElU HNRQRP IGH NDP X DoGOFDUL Do 1B
IIODQWH HAGFHIQEHQ KDUDP DDU « | HIQGH KHKDQIL ElU HM\H CHGHQ
R® D\DFDN YH KDUFDP DOU EDNP @GDQ NOP X DoG@@ YHUIBUR DUGOO®
QDO DO 1B ERGOQDDN  1IQDQVP DQO DIDVMOED ElU IDIN R® D\ DFDN@W
0 XQCHD

5 IFDUERTXQ P RGHIGH 1D] ERWOQP DQ P DO HW GH10 GHYBMD
YHUJL YHHQBLEHQ ERW  YHUHQBIH \ DS\@OFEIU JHDU WDV HUGU %4 \ GFH 1D}
|GPHRL \WSOP JHDQ GJHIQL GH+IO \DQ)PFD JHIR O:-@ @O
HM®P HNWMGU

5 IFDUER EX J| W GGUCH NDWI@ JHWHN KD\ DWW IQVDQDIUE) H\WMIN EIOL
QHGHQ\ B KHU] DP DQ WDV RQHO| Q| U BIU\ DSDP DA3@0 EHIMIMUHN NXUGBX+X
P RCHID WIiDUHWHWL VRQXoOWE) DNMCH NDP X KDUFDP DOU® 11CDQVP DQO
NROXVXQEDN WK BIUQ UHHCHMBUQQ RDEIGFH: Q. GH EHDMY)

. HOAMMHQ* U
. HOAM HQ EDNOIA@ NODMN INVDW@DU DoMOEDQ IDING RE DV
DI@D | ] HANB SDUWD DY AL DWDY]  IIHNMAQQ 1DUIND YDWD & @U loHP HMQQ
HMWLYDIGD)

. OMNJ| U (WM HNRQRP LDGFDN VBP  MIKGEDP GD GHQIH\ H JHP HNWQU
30w DY Ol DU JHHOG | H IQ. HMBP HNM DQFDN J| UHD |\ VDU« | HUQCH
KHUKDQI L EIU HWMGH EXGQP DP DNBIGD %X QHGHQBI SDIDVDOJHQUGP H WHHO
JHDJ» | HIQGH EIUGHGIP H \ RODoP DP DNIGDY ) DI} UHHOEIU GH: IGNHQ ROUDN
H®! DAP DNB YH SDUD DJ QB! LOINGIQALKE HP HNWAU 3 DWD DY O GHHIDP HBO
NDW@O DUMMDG@EDQ SLDVWDEDNL SDIDQD VRP XW NDU@ @ SDWD
RRUMMAQQ NDVDVOXED ROGX+X NDEXCHA® HNMAU . OMNJ| U (e QDQDD) HW-L
H\RCRP L Do H\RQRP LKDIH G Q@ GW~+ QGH IL DWG | H IQLG Q D I\ DDYH
d Y] NXXX SDWb DY @DOGE SDUD D RDQ \BBIS EHRBU %X WU EIU HNRQRP IN
P RGHCH ED+® ) SDUD SRAMDVOYH HQOM RQ YHU IMLIGI [IQDQVP DQ SRADVO

HMMV] QU . &DFDVO NDMN R\WXOQ HNRQRP IMQGH KHU S\ DVD NHQAL LolQGH



GHYH H JHP HNM JHQHOGHQIH DQFDN \BP  MIKGDP GD J HOHNBUIP HNMAU
(T rk, 1994).

. HQHVH J| KH EX \DNDU® \ DQW® g GFHINBI HNRQRP IQQ H\WIN
MIKGDP GD GD GHQIH\ H JHBEIBFH:IQL VDYXQXU ) D] RIDQD \BVDUXI DY YH
\BGELIBI GH-10SDWD D YH \BGEL GBI EHRGIP HNWMAU * HIUG | H LIVH \ D@
YH \BVDUX! GHQI HVLIGB! EHRBICP HNMAU ¥D+-FO

.HQWV \D@P YH NDP X KDWDP DOUGEDN. GH:WIP IQ HNRQRP L
o] HUIQGHNL HWMWL EDN® @EDQ NDMN INWDW@U 1B ] AVI| WGOG U . OMN
WRUICH H\RQRP 1QQ NDSDORGX+X GXXP GD NDP X KDUFDP DODUGEDNL. DG
\ICH D\QOP INMAGD EIU | | HOWNAMP KDUFDP DVOYH YH\ D \ D@ KDUDP DVO
D D@0 161 NDU@QY 9XQD NDWIA) Do HNRQRPIGH VHIPDIH WDQ D' QD
NDBP GLEH VDGHAH 1D | GHP HBWLNDGDUEIUD] D@D RDQDN \BQDY

. HQHVH J| LH NDP X KDUFDP DOUD HNRGRP L« ] HIQGH oDLSDQ HWMWL
\ DIDW2 @EDQ KDUFDP D DUGOUWND JHIYH MKGDP « ] HIQGHNL WML NHQGL
DUGOUTD QVSHEI GDKD Ee \ « N RUDQED JHWBHNBLIP HNWGAU h VAMIN EX GXUXP

NDP X DoG@@ 11QDQVP DQ ElolP IQHGH ED+@ GHI@IU %4 \ G ElU H\RQRP IN
\ DS@D NDP X KDUFDP DOU® DR DVORSOP JHRL DUGDEIGFHNW)

X KDO® . HQMHQ J| UG . OMN J| W Ge Q D\MCH H\RQRP IQQ
NHQAG IQEHQ GHQIHH JHP H\ HEIGFH:IQL. GHQIH lolQ GHYBMWP « CDKDBMQQ
JHHNDROEIGFH:IQ | CH Ve UHU %RWOQP D YH D YHUJIBIUQ D) DO DVO\ R\ @
\ DIDADQ Do®  JHI MM QHGHQ\ ®f | ] HOWNHWP L DU@DFDN EX IVH JHIU YH
NMKGDP @ DWW DV@D CHGHQ ROFDN@ 7DBS IVH MIKGDP D \ DN@ RUIDQED
HQ@W RQD \ RODoDFDN@ %4U EDAND GH i@ . HQHY E»\ « P HQQ HJOM RQ
P DO HM®! VD-OCDEIBFH:IQ | QH Ve UHU

. HQHV NDP X DoGOEXEQDQ Do ElU H\RQRP IGH  \BVDUXI@U NDP X
\BADI @CEDQ NX@QIE @EDQ \ D@ \BVDUXI DoG @@ RU\ D o®DFD-@O EXQXQ
lo S\DVDGD ID] DY@ EDVNRO\ DIDWFD:-@0 EHOWUHN G QD 1D] KDGBIL
GH: LGP HE= LiolQ\ D@ \BVDUXI DoG @@ Gii S\ DVDADQ VD OQDFD:=- QCEHMWY
" Y] NXX G e Ge QH QHEHQ RDFDN EX JHWP H G SI\ DVDGDNL P DA lo
S\ DVDGEDNL P D@D J| KH XFX] @P DV@D YH FDU WGP GU DoG@@ R\ D
o®P DMTD CHGHQ RDFDNY



3D\ NDP X DoONDUEDN. DUG@ H\RCRP IGHNL « WP
P INBUGD DUEDFD-@O EX « UMP DUNBQ@ IWH KHP WNHWP  KHP GH WRN
NDQD@UD\ R\ @ HP IGFH:IQL EHDWW 96X ULDGHWL 1B 3D . H GHVIIQ NDP X
DoGDUE® YH NDP X ERWOQP DM@ Q W RP DA30\ | @ QGH\L \ DNou® @O
GHVMNBP HNMGU

D nyada retim kapitalizminin, azalmakla birlikte hakimiyetini
Ve G B <o f\ @D NDGDUoRNoD X\ IXOQDQ YH | | HONG INIVDGL
EXKUDQOYD DUBOEDQ Ko N P HVBIUQ INIYDGE. YH P DO SRMWDOUO0\ | QBIQALHQ
EX JJUG 1ICDQVDO NDSMIM P IQ KDNP L HIL IDQ HWAL VRQIDVA@GD
JHOHER QL \ WP 10 EX \ DNDU® @ | QHUE:L SROMMDOUD V- 1 P H\H oDAIDQ
«OHBU \BNS HEHQ Ve WoW YH | ] HONG O \@ED Nonik y ksek
HIOWRQ \« NVHN ER® VARNDWO MWD Ee\ePH YH MKGEP DoGOJIEL
VRXQDUD \+]GUPHN YH EX VRXQDU QHGHQ\GI RV D oBdDQ SROM
DRI GNDLED \ RCDo\E (] DUDUDUD NDWBQP DN RXQED ND® GV

YXQXQD EILINM $ JKIRQ YH G HUBIL P I@JHDEH G G U\ DIDWQ
DQL JH@P HAU GHAHQL B HNRCRP IQQ GXUXQX=D JUWE=L YH \ D> FAmLip
oHIM2 KXNXNWVDO YH\D ICDQVDO CHGHQBIWBI D IRQDWD NHGL RODWDN
NX@QDP DB OGXXP OUED NDP XQXQ ERWOQDUDN EX DV RQDUD VMMP GHQ
H\P HVL JHIHNWIQL VDYXQXU %X GHN@H HOH HAGIQ ND\QDN \ DV FAaD
CR=XEDQ GHY®BMW | HUQGHQ NUHALNX@QP D 1P NDQOWRQE@DUDN « UAWP L\ HQGHQ
FDQDQGODFDN UHNGH NX@QIEIGFH:LJIEL YHJ LIQAUP GIUCH JIGGIUHN NDP X
KDUFDP DO 11LCDQVP DQOED GD NXMQDEIGFHNW

5 IFDUCER ( UGH-HUIN 7 HRUVL

5 IFDUERTXQ JHQHO DNDI® @D E+ \ « N | ©+ GH SDUDB@N J| WP HVICH
NDUIE QMIDWLEH | ] HONB! 9DUWR fOXQ P DNDBMLIGI 5 ( 7 D\ WDAIUEDIGWD
IQFHBIQP MLIHUHNHQ EIUJ | U G GXUXP XQD JH® [6\WW)

.HQMHQ EDNG NOD @ QP GH HWMIN MKGDP @ YDURGX+X EIU
INWDGL RMIP D GHQIHQQ JHOHNBUHEIBFH:IQL IGAD HWHNM B \® ElU
GWXP @ NP X KDUFDP DOUWOGDNL ElU DUNG@ JHWJ ] HUQGH UHHO HIML



\DIDBEIBFH:-1IQ. YH EXQXQ & MKGEPO DN@DIDN | JHO \ D oud)
GHOQOFD-G@OVDYXQKU

6 HDIMU 10 5IFDER HIGHHEL B! 1010 PDNDBM. 5( 7 lolQ
. HQHM HQ EDNDY Do®@0 WHGEHGHU 9HUL P INBUYD GH+1O P DUMDO YHU L
RIDQDU@ WHHOHWM.\ DUDWEIRFH:1QL. P DUDOYHU L RIDQDUODWR DG3 OV WHFH
GHYOMD EROOCP DV JHBFHNM\L YHU IBUQ EXJ» QN GH-HUBLULNDUW@® @GD
NX@Q@® DVO DQDP O \BIGE@0 EHOMY g JHON-MP  1olQ IVH GHYGMW ERW
YHHQRUQ EXJeQv  WNAP GUQ. ID] NW@@QE JHBFH:H NDP X
KDUFDP DD GHEHQL B WNHP 1L DUIDQDU® IVH JHBFHNMNL WNHWP UL
EXJe QN GH-HUQGHQ KHP HQ \ DSVDUEO| QH Ve UHU 96X \ DNDU® GD GHYBMD

~ o~ o~

P DOYH K] P HW/DV@) DB DN [olQ KDUWFDP DOUODN@EE OMP HOYDWD, & G

5( 7 NDP X KDUFDP DP DDU® 1ICDQVP DQ ElolP IQQ | GHP @R® DA@O
IIDGH HGHU 9%XQD J| W ERWOQP D YHJL RIDQDD® JHW « ] HUQGH ElU HMML
\RNMU 7+ NFMP KDUDP DDUWD| P+ UER X JHRIQ EXJe QN GH-HUQGHQ | P U
ER X YHUIBUQ EXJe QN GH-HUIQQ G U @ H\ B HOH HAGKQ GHVWWHYHW| ]
| @ H DADDN EHOBIQU 9%X oHOHYHGH PRGHN RET s rekli gelir/hayat
d nemi hipotezinden hareket eder. Bireyler sonsuz bir hayata sahiptir ki
EXQXQD FDUWLG CHP GH KD\ DI ROQDUIR NHQGABUQGHQ VRQUDN. GHMGALIIQ GH
NHQAL KD.D@UW® GHYDP O JIEL J|US WNMP tasarruf tercihlerini i
ImeyeFHN\P L1 JIEL\ DSVDDYDY/D & @QGD EXGQXE DNBG

$\ QQUHN@H 5 ( 7 DQDQ 1QGH GHYBMKD, DWGD VRQUX] ElU| P UH VIXIS
ROX+XQEDQ GHYBMD EIUYHU LG ] HQBP HVL\ DSP DVOJHUHNU 9 HU IBIQ NDP X
DoDWGD ED-GROUDN GH:IUMIB HVL GR+ X GHI@IU % \oH ]| DP DQ ] DP DQ R
q QP H DWYHJIBWL DIDEIQ) YH D RQDU®) DI@ED NDDEM g GHP @ RDQ
Ee WHQAQ X] XQF QHP GH GHQIHGH RE DV %DUR

ANVDA_\ D] @GD 5( 791 J| ] ®P VHORDWDN GHVIMNBA HQ YH\ D 0+ U \MQ
NDQA®U EX® DN YHUBUQ EHO] ONBU loHP H\WM] 1Q \BP DoDP D Je FeQ Q
R® DP DVO GHGHQ\ 61 | RBXU ANYDW\BUKIQGH GHU NRIXALEDQ ED-®
RDUDN YHUIBP H G | H\ 1QQ GHOP MWL EX GHIGIP 1Q IVH \ DQ)FD DQGN RDUDN
\BVDUXI YH WNHP LHIMGP HVLJ LEL EIU| WH:-H IDAMBQEDP D] 96X QHGHQBI NRQX
* ] HUQGH | ] HANBI HNRQRP HWIN oD@P DU\ DSDQ INWDWEDU \RSOP  \WNHWP



IRQW\ RXQXQ GR:DVO ID] RDQDWD YH JHIU EHNBIQIBAL JIEL HNRQRP IN
OHYUHQQ | ] HONBUCH IMINQ 0RN J+ 0@ YDW/D\ & OUED EXGQP XU@U oDGP DDWD
sonucunda kamu kesimi b t e DoMUY 1ICDQVP DQOYD) WN-WP  YH \BVDULXI
* ] HUIQGHNLVDI HMBUCH X@GUP D\ D oDGP OB 2 EWHIWH 5 RIRI

YHOKHP 5 ( 7 .GAMM\BA HQ J| ] ®P VHCEIUoDGSP D LB ELLANM
NRQX 1BI 1010 HNRQRP HUIN J« 0ONBIH IMINQ ElU GH®P H VXQP Xi  DQD@
Je 0®NBLLYH EHDW] ONBIUH WD=P HQ NDP X DoDUDIBI WN-HWP  DUDVOED GR:IX
\| Q® EWED-@WRGX+XQX EHDW [0\

YDUR XQ DE Dud \BWEP DVOIVH 5 ( 79Q JHOHBBRICH IMING
QKD J+ 0@ J| ] BP VHONDQAWUIoHP HNMAU

. IR G QP L$P HIND %UBGIN' HYGMBLL $%
YHUBLL «] HIQGH \ DS\@20 DIDIVM@P D VRQXFXQED VRV DO Je YHQIN VIVMWP L
JHMIBUQGHN_ DUGOULGH \RSOP WNAWP KDUFDP DOWDDUIDMOGED GR+ X\ | Q@ ElU
IOIN_ WVSIWHW [0 9XQXQD  JHBFHNM\L JHRH IEINQ DUE EHNBIQIBUQIQ
EXJe Q\ WNHIP LGH DUEIDFD=-@0 QH Ve UHU

%X GHVMNBA IFL oD@GP DOWD WP HQ INMDW G QDO 5( 71
GHWMNBA HQ oD@P DOWD MWD} @U GD JHP MW . DWidJ| W GW RDQ SHN oRN
INYDWO oD@P DOWED YH 5 ( 79Q \WRUN oHbHYHMIQGH \ HU DDQ YDWD\ & U
VAQQ JHOHN KDDW ED-GIPDA30O YH EX QHEHQB 5(71Q NP X
Do@DEDo@M 1LQDQVP DQOIB! VRSOP  J HIUDUDVQGDNLLMIN\ LDo@D\ DP D\ DFD=-@0
VDYXQP XU\WWU

5(7H \| HIBQ HQ | QP @ HBUWUL IQVDQ KD\ D@ NYA® R DVO
QGHGHQ\G  \BVDUXI WNHP  WUFKIQQ  VRQVX]  \DIiDP PRGHD G
DoDCQDP D\DFD-O \WWPHOH PUDV EQ@DNPD COYIDQUAQ® ]DPDQD  YH
FR:WD\D'\D ED-:@ RODWDN GHIWHEIBFH:L YH EXQXQ @ 5( 71 JHoHWA
NIDEIGFH:IGU

5 [FDUERTIXQ NHQALP RGHIH \ DSV@ OHBUMUGH GH EHOWELJIELS ( 79Q
JHOHUD RDEIE KL IQDQDU® JHBFH:L GR-X | QI WHEIP PMCH GH ED-@WY
* HBFHNAM\L YHUL YH JHROUQ E@P HWVL EWUH GUQ 5( 71 GR-UX®\ DFDN
t ketim tasarruf tercihini yapabilmeleri i in gereklidir. Bu iki nedenle ger ek



KD\ DWB [P NDQU G g GFHINGI  ELUH BUIQ EXGQEXNDUD] DP DQD | QJ| WP HH
oDAVBDUD] DP DQ DUIDVM@GDNLIDUIN E» \ » G NoH | Q| U EDIDUEDUDOD] DB DNECD
ANGQFL RDIDN  GHYGMWA | GHIFAGIL X] XQ YDGHD SOQDUEO WSGP @ SD\ @UP D
NRQXVXQED NAD @ QHP @ SOQDWD g re daha az isteklidirler ve bu nedenle
EIUA GUQ NDP XQXQ X] XQ YDGHGHNL \DVi® KDUWDP D YH YHUL NDUDUDUDO
EIGP H HFHNW 96XQXQD EILINM EIUH BIUEX SOQDP DOUEDQ KDEHEDUR®D YH
VRQVX] KD\ D@D JHOHNBUHFHN \BVDUXT YH WINHMP GLUQ. UV RQHORDUDN
G]H®WH KL \| GHMAGUQ SOQDUWD KDWM) RODWDN JHOHN KD\ DWW
\ DQVER DOUEIP NDQUPGINL EX GD ] DWWQ SRDIND EHO®A 1AM\ | GHMAGIUQ X] XQ
YDGHDQ SOQDUIOWSGP @ SD\ @GP D NRQXVXQED NID G GHP Q SOQDWD J| WA
KD D MMNDRE DDLU & VHEHEIAU 9%D+-FO

/ INGIM NRIX@UEYD KHWURWAQ RXUX GD 5 ( 7 1Q JHOHN KD\ DWB J HoHUD
RE DV | Q@ QGH ElU HQHTIU 9%XQD J| WH 5( 79Q JHOHWD RDEI® HWVL lolQ
EIUA GUQ GHYGMBI  HIIW NRIXAUD ERWOQDEI® HVL  JHBFHNML JHRBUQ
UlP AGHQ WNHWEI® H [P NDQOD VKIS R® DVO JHHNIEU . DP XQXQ NHQGAL
ERWOQP MO0 NRD\ @V DN 10lQ | JHO NHMP 1Q VXQDP D\ DFD=0 1P NDQDU
IoHHQ ERWOPD Do IKWDo HFHL | WHIQ YHUM] ERWOQPD
HOAY P DQDUD ERWOQP D HQAN P DQDU® IKWDF@ED NRPMRQ YH G+HU
P DO HBUQ | ] HONHMP  ERWOQP DVIQED YDURDQEDQ GKD \ « NWHN G ] H\ GH
R® DVOYH E] \ GFH NDP XQXQ | ] HONHMP H J| UH GDKD NRD\  ERWOQDEI® HVL
YAD EWHGWH NHL VOODPDOWDH JHMEPHWL 5(71Q WPHO
YDUWD & OUGEDQ EIUQQ RIBGDQ NDOP DVODQDP @D JHIU 6 HDWU %X
IN.GXXP GD JHbHN KD\ DWB YDUR® DND 5 ( 79Q JHoHE Q. HQJHBP HNWAU
G n m zde y ksek bor stoku bulunan bir ok Ikenin hazine y netimleri
ERWOQP DOWO NRO\ @M DN « ]HH ERWOQP D DWDo@W@D oHIM2 YHUJL
DYDQEMDUOVD:-OP DN ERW YHUHQBUQ « ] HUQGHNLP DO HKQUXUDUEORMBIGDQ
ND@ODFDN G ] HQBP HBIU \ DSP DNBGD 9XQXQD EIANM ElUH GU VRQVX]
| Pe WBLIOIQ H-HUVRQVX] | P U Q JHWHN KD\ DWBN. NDWIAB O ElUH GIUQ NHQAL
KD\ DVUEOE]] | DWAHQABUIQQ oRFXNDU® \RXQDU® | P« WBUQQ\RSOP O
ROUDN GH: HBIQALGENBIU NDEXCHAMYH NHAL\WNIGIS HGHP H) B * HdHN KD\ DN
ElUH GU\ DOQOFD NHQAL VOQOD)| P« WBIL 10IQGH | GHP HN « ] HIH  FDUL JHOR®UL
VHYH@IL YH J HoP IGUIQGHN-NHGEL SHURWP DOV EHR®IG: LNYRBUDORED



NUHGL NX@QDEIR®U %dUH GUQ oRFXNDUED JHRGUQ. GH NHQGEL KD\ DD

t ketebilmeleri hukuksal uygulamalarlab y k | de nlenmektedir.

5( 7H \ DS@Q ElUG+HUHBUWAL IVH YHUJ LBUQ HMMW\ G IENGEU 5 ( 7
NDP X o@D ILQDQWP DQOED YHU Lbor lanma tercihinin uzun d nem geliri
« ] HUQGH EIUHW.\ DUDW D\ DFD=@0OV| \ BIUNHQ YHU LGH: LGP BUIQQWRSOP YHUIL
KDV G | H IQGHNL GH:IIIP ROWDN HB!I DO DNEGD) 0 DUKDO YHU IBLEHNL
GHWIP 5( 7% HBI DAYDQ YHUL GHIGIP L GHIGIU 9 HJIBURQ \ DSAM@GEDNL
GHLGIP 1Q5 ( 7. HoHW] NIDFD:-GED | H Ve W @ HNIMAU 9%D+FO

5(7 YDUWD @ O EDNP @EDQ RGXNoD NYID FBD 7RSOP GDN\L
EILH GUQ NHQAL | ©P GUQEHQ VRADMIO| QHP VHP HP HBLL HNRCRP L L ER] DQ
YHJL G ]HQBP HRAL VHP D'H KDUHNHVBAL « ] HUQGHNL HQ N oo N N&R®P D
ElUA GUQ DM RGHOR® D\ DQ EHNBA IIBH VDKIS Re DVO ElLH GUQ \WNHIP
BVDUXI \WMURKOUQ HWM®BA HFHN 5 (7 9Q J HoHWEBHIQL\ MUP HVIQH QHGHQ RDFDNY
$ JHQRUYH 0 RQIHO

3HUHP DQ YH 3 HVUIDX ( NRQRP IN . DOP D YH aiEIl®-Lg We W
2(&' » QHPUQEH JHOHNBUIHQ NDP X DoMDU® ERGOQP D YH D YHULI®!
INQDQWP DQOD IWINQ YHUBU GG@ED 5( 71Q JHOHERICH IMINQ RODUDN
\ DSVBDLD oD@P DDUWED 5( 79Q H\RQRP IGHNL \IVDUXI H:IAP L \RSOP XQ
\ IP VHUEBL DAQIHIVUE| ®Ue P+ YH+ GHQQOD-GDI VR DOGHP RNIDINING ] H\ L
Bl GR+WX RMEOPD JHIU G]HL QIXV DU@O IIQbQVDO G | HQBP HBU YH
QHM@HQ QHMGBH YHU LWDQUHUHGAGEIDRIN G | H\ LIGH WY IMNDR@rak  Ikeden
o OH\ H IDUNGINJ | WMLBE=L| CH Ve UP HNMGALBU 96XQD J| UH M ] NRQXVX XQUXUDU
DUDM@EDNL |DUNGDUP DOU « OHBACH NH GH HQ SROMDOU@®) HMOQINBUQL. GH
| DUNGDUVEP DNBGD)

0 XEDW NUJ L VRQUDMOED \ DSWO GXUXP \MVSIWVYH | QHUBIH LONQ
oD@P DV@QGD 8\ IXU NI | FHMQGH NDP X Do@DUin® ERGOQP D 1B
INQDQVP DQOX® \ DIDW2O ID] WDOVHBUQQ \RSOP \BGEL DUNBEE@0 | QH
Ve P « WU

%4UVRQDNL 3. DP X $oMDUD YH RGO DD ( NRQRP L H ( WG
DGO DWEDIAWY NDP X ERWOQP DVO 1BI 1 DU JHQHO G | H L IWNVL HB!



DAYONHQ 5( 7H IINQ RDUWDN g QGHU YH G=H®BIL I 6 DUHQNYH
: D®FH JIELINYDWEDED NDWiQ) | U GOUICH \ HUYHUBFHNWW)

. DP X $ oOmUO® YH %RUbMQP DQ@ ( NRQRP [\ H( WGLL

ADW D] @D Io ERGOQP DA HNRQRP L« ] HUIQGHNL HWM®BLL JHQL
EUBN@P D DOQORDUDN NDUWI® GD oBDU %X E| ©®P GH NRQX\ D IMINQ RDUDN HQ
\ R+ XQElolP GH « ] HUQGH GXX® Xl RDQ HWMGIUH®BI DAYDFDNGY

. DP X %RWbWOQP DVG: ) 1\ DU %RWbWOQP D 6 @00

. DP X DoDU® YH ERWOQP DQD) WKOHD VRXoOWID IWNQ HQ
oDEHEO| HPH ' RPDU \BDI@QEDQ 1B Ve U@ « WU %X | GHP HVH
J|WH UWHOID] UWHHOEs\+«P H RIDQOGDQ E+\+* N YH EROOQDQ \MEADU JHW
VD:-@\ DFDN \ DV  KDUFDP DOUWD\ HUCH YHUP ]  FDUL KDUFDP DDU 1B \ADQVIHU
KDUFDP DU 11IQDQVP DQOED NX@QP @ IVH EDN@QIOW YDURDQ ID] GO
Ee\oH DoGO « WMO EIU GHN@H DUWUFDN ERW VWRNX | GHQHPH G 1 H GWH
XOUDFDN@

%X J| W GH EHQ HURDUWDN 6 D HQAYH :  DA@FH NDP XQXQ E» We
DoMDUOERGOCQDUDN 1 IQDQVH HGHELR HMQQ DQFDN Ee \ « P H RIDQA®! ID] GO
ID] ©OQ®* D\W6DILO I+ DM@ * 60 + § D RIDQOWSOP @@ YH lo ER&O@QP D
WHOID] RIDQEEDQ E+\+« N RGX+X GXUXP @ P+P N Q RBX:XQX | QH Vo LU
XD J| KH H-HUEX NRUXO/D+-Onamazsa uzun d nemde ister istemez borcun
NQDQVP DQOI0IQ SDUDVDQI HAU®P H H EDGYXUP DNJHHNHFHNW ' DKD | GHP O
Ve LB UP HN NRQXVXQED QLHQBIQ ERW WRNX QHGHQL B S\ DVDGED RXXUDFDN 1D1]
EDWYO ERFX HQ EDOWU SDUIDVD@MEP DQ) CHGHQ RODFD:-O HQOM RQEDQ
|D] OMGD QHGHQ RDFDN@

YXQD NDWI@ ERWOQP D D] GIL « ] HICH NRQXOFDN YHUIBIU ERUFXQ
UHHOIDI] LIG! Ee \ « P H RUDQEOOEILEILICH \ DNDUMEDFDNE 3 RVGHU D] I
Ee\ e P H DUDVQGED GHQIHGA IFL EIU HMQQ YDUWB@EQ V] HEHU 9XQD J| WH
UHHOIDI] GUUWHHOE= \ « P H RIDQIAEDQ \ « \VHN IVH \ D@ GUG UHFHN YH 1DI] GBLL
Ee\ePH KDGACQH \ DNOVD\ DFDN® 5HHO Ee\« P HQQ WHO ID] GHQ \« N\vHN
ROX+X GXUP G IVH WYL JHOHNBUHUN \IGH WBHHOID] YH WHOE\+PH
RIDQDUO® \ DNODIP DVMGD QHGHQ RDFDNY



6 HDIWMU D JWH ERY ID]L JHRL DUEDFD-@EDQ UHHO ID]
RIDQO® Es \ « P HAHQ \ « N\VHN RP DVOGXXP XQGED ERFXQ \+ &> U GP H HFH:L
VDYOI HoHU® 1QL\ MVHFHNUWY

g QGHU YH G=H®LL NDP X DoDUD SDUDVDOJHQUIGP H LB
IICDQVP DQ@XD®  HAOW RQ \ DUIDBFD=ONRQXVXQXQ Do® EXQD NDWi® Do)
ERWOCP D (B! 11QDQVP DQ@X® HQOM RQ HMMQQ IVH EHOM]  RGX:XQX | QH
Ve UHBU 9XQXQ \ DQOED NURQN ERWOQP DQ HIOM RQ HMML\ DUDIFD-@0O
V\GPHN GH \DQG&y RP D\DFDN@ 9XQXQ \DQOED Je QP +]GH IIQDQVDO
S\ DVDOUE J HIIP H\ B EILUNM « OH KD [CHBUQIQ IKUDo HWNBIL | ] HANBI NOD
YDGHD NOP HBU \RSGP QW) KDUFDQDELM) JHRMIUQ. D] DAY DP DNB  VDGHFH
DNWBUQQ INGW GHUHFHBUIQL GH-IGMUP HNMAU % \ BFH o ERWDQP D \BBIS
D D@D QHEHQ RP DP DN KDWB 1D} ND] DFOVD:- 0GR I01Q JHIJ HIMML
\ DIDMADN \RSOP \BDREIQ DMGE@D QHGHQ RO DNIBGDL) 9%XUDGD NUIMIN XQUXU [o
ERWOQP DQA) YDCH X] XQO=XGXU %ROOQP D YDGHWL X] DADOD ONGWM HIMML
D] DOWDN \BE!S « ] HUIQGHN_DU@FOHM\ LGH D] DAV DNBGY

nder (2006), 1995 YHUBUL GG @D 7+« U\ HIEH HQOW RQ YH
lo EROOP D IWNMQ IFHBIG:L oDAP DV V] NRQXVX IN. SDUDP HWH
DIDVED INL\ | Q® ELUIGIN. \MVSIMIHWY 1MW 96XQD J| WH KHIKDQIL EIUG QHP GH
RUBA D o®DQ HQOM RQ EH® EIU JHANPH 1Bl lo EROOQP D JHHWMQP IQL
DU@P DD D QQUHNEGH EIUG QHP GH ERW VWRNXQED P H GDQD JHBIQ DG [IVH
D\ QOve WHGH JHAINP H B HQOW RQD QHGHQR® DN

. DP X %RWbO@QP DV . XGDNDUS DV WIBLL

Kamu bor @D YDEH X] XQO+XQD ED-@ROWDN \BNS HGHQ NXIDNDU
BDI@EDQ | GHHEIM®U YH D \« N\HN ElU ERb WRNX  JHBFHN QHMABUQ
VDVDUXI WNHP  YH UH DKE@OHWM®BA HEIGFHN | @+ GH Ve L W @ HN' oHYW® HN
] RXQED RDEIQJ . DP XQXQ ERWOQDUDN\ DS\V@ CEIUKDUFDP D J HBFHN GHMAOBUQ
GXKD 1D @ YHJL | GP FMCH CHGHQ RODEIBFH:L JIEL V] NRQXVX RODQ EU
\D@P> KDuDPDVO IVH JHBFHNM HCGH HAGFHN 1D GDQ DWW DVOD GD
VD-O\ DEI@J +HU QH GHN@H EDNGAVD EDND@ EXJe Q EHR®BICHQ KDUDP D
d zeyinin ve harcDP DQ) QWGIQQ KDUWDP DOWD YHUJ LB DU@DUDN YH D
ERWOCDIDN 1ICDQVH HF HQAQ ERWOQP DQD YDGHMAQ YH EXQD EHQ HUGDKD



bir ok unsurun gelecek neslin gelir ve fayda d zeyi zerinde nemli etkileri
RE DNEGD

0 X\VJWDYH NDP X ERGWOUD® NXUDNDU DUIMOED  WNHIP
\D@P YH YHJL\+N Q@ G ]HW H IGMQH VKIS RTGX+XQD WIDUHHGHU 9%XQD
J| WH ERO@QP D 1B\ D@ P DO HMQIQ \ D@F VRQXFX RWUIA D o®DFDN « UHIP
DUG@EQ ROP & \| QGH HMGIHFHN NXIDNDU \BUDIA@)GDQ DAO ElolP GH
y klenilP HVLVD+OQDEI@J

0 XQGHD ERWOQP DQ NXUDNDU DUIDVO VHYHW \WDOQU HUCH
CHGHQ RODEIP HWVL blQ YHUIGHQ IDINO® HMGBIH VKIS Re DVO JHIHNIMIQL
EHOW 11 EX oH@HYHGH ERWOCP D (B YHJ L DUDVAOGED EHI \MP HO DUNGEN WVSIW
HWY LOWW 96XCD J | WA

Bor lanma sonucunda bireylerin aktiflerindeki servet, daha likit bir

\DSOD § Q G+ U E| \GFH ElUH GUQ JHBFHNM\L YHU L DUGOUDD
G (e GHUHN EXJ+ Q\  WNHIP IQL D] DA DVOV ] NRQXVX R® D\ DELQJ

9 HUJ IGH IVH GR+XGDQ DNMWBUD] DB DNBGD

YROOQP D ED O RD:-DO W GXXP QU KDUAQH J| Q ®@+H
D\ DQWY 9HUJL GR-DVOJHH:L ] RID GD\ DOEIUXQUXUEXU 96XQXQD
paralel olarak bor lanma, bireylerin t ketim potansiyelini
azaltmaz, bor lanma sonucunda bireyler kendi iradeleri ile
t ketim d zeylerini belirleyebl@®U 9HJIBPH VRQDVOXD
ELUH GUQ WNHIBELD) I HRBUL QKDL ROUDN HIBUIQGHQ DANGE @GEDQ
WNHWP SRV HRGH ] RUD GD\ DGROUDN D] DOEP @ ROU

9 HJL QKDL HM_\ DDV YH HWMWL Io SI\ DVDGD ND@ %RébOQP DAD

WVH ERWOQP D DUDo@U0® XGMDUDIDVO SD] DUDQDEIM@-L P HYFXW
IVH HWM_HQ D] @EDQ ElUVe BHEICH \ XWEDHIOS) DVDOUD DNIAEDELD)

YROOQP DD CDIDAFOHMBILX] XQF QHP H\ D\ dEIQ)

OHULJHL | GHPH  9XQD NDW@ ERWOU JHIL | GHQAWBU $QFDN
GHYGMERUFXQ 11QDQVP DQDIolQ SDUDVDQ) HQ®GP H \ REQX VHoHYH
ERFXQ UHO RDIDN EU NAPO YHUIGH ROGX+X JIEL JHL
| GHQP H HFHNWW 96XQD 3HQOW RQ YHU M. DAOYHUEB HNWAU



$U \|Q® INVDWIDED J| WuGUQGH ROX:X JIEL YHJL LG
finansmanda bireyler kazanmak i in daha az \WIYIN HA® lu
olacaklar, bor lanma ile finansmanda ise, sonucunda parasal
JHQUUGP H RG DVO KDOCH HJOWV RQ ROFMDN@ %X oHWHYHCH
VRQXo@WD EDNP @GEDQ YHUL 1B IIQDQW DQ YH ERGOP D |G
[LDQVP DQ DUDVAGDINLI DUN WD EHDRWD IV

%X IDINDUD YDUBO VROXKFXQED YHJUIBPH YH ERWOQP D \MUKL
JHBFHN NXUDNDUD HMEBIQP HVLEDND @GDQ| QHP @3U

Musgrave (1988), vergileme ve bor lanma tercihi ile gelecek
NXUDNDWD \*N YH ID\GD WDQUHIQQ \ DSAEI® HL GXXP XQED EXJe QN
\D@» KDUDP DOWDIoIQ X] un vadeli bor lanmaya gidilmesini rasyonel bulur.
<D oU 1D AVO JHBFHN Q-M@UWH XOUDQ VHP DIH DUBOUWD CHGHQ
RO\RWD PDOHIMIQ GH NIPHQ JHBFHN QGHM@IH \+ NBQE HMQAH ElU
DCDOW] ON\ RNXYU

YROOP DAL NXUDNDUDIDVOHMBIUOGHQ EDKsederken, g z n nde
bulundurulacak en nemli husus borcun sonsuza kadar s rd r |l p
Ve L U OP H HHQU de QN H-HUE] \ ®f ELUGKUP V] NRQXVX IVH JHBFHN
NXUDNDUED\ » N« VWBIQP HVICH JHUHN ND® D\ DFDN@

YXQXQD 1010 RDWDN lo YH G ERGOUE) NXGDNDU DUDVO HM®GBIL
EDN® @GDQ 1DUNDLD HBI DAY DNBGY @ ERUFXQ \RSGP  lolQGH \WDQUHU
HAO 1QGEHQ NXUDNDUDUDVOELU\ « N\ DUDVEP D\ DFD=0 Gl ERWWY IVH ERWOQP D
CHGHQL B! VHP D\ HQQ ElU NOP O \ DEDQFMWE) HOH JHOWIQGHQ  JHBFHN
NXUDNDUWED GDKD D] EIUVHIP D\ H ELUNP IQH VDKIS RDFD:=OLBAL Ve U @ HNMAU
$ QFDN ERWOQP D VRQXFXQED | | HONHMP  WINHWMP \ HUCH \ DV OD] DEBD lo
ERW \B D\ QO\ « N WDQV HICH CHGHQ ROFDNWY 96X ED=OP D ERWOQP D YHUL
\WUFKL NDGDU KDQIL S\ DVDAEDQ ERWOQEOYH ERGOQP D KDV QHUH H
KDUFDQEEOCD | QHP ND} DQP DNBIGD) 3 RVGHU

6\ QY D NDOPX EROOQP D VHHBUQQ P INDUDEGD R D
o(BDFDN EHNBIGP HAN GH:= LGP BUQ GR=X \ | Q® ROUDN |\ D@UIHCHOG ] H\ ICH
\DQUODD-@O YH EXQXQ VRXFXQED M] NRQXVX NOP HBIWL HICH
EXQQEXUDQDUED IDGD G ] H GUQQ 11 D@UJIHQHOG | HVIGH J| ULH WY \ | QGH



GHWOHAHIQL | CH Ve WP HNMAU %4 \ GINBI EROOQP D 1B P HGDQD JHBRQ
\HQGHQ@:@® VHIP D\ H EIUNP Le ] HIQGH UHHOHM\ H VDKIS ROFDNGY

0 XVJUDYH FDULKDUFDP DOWEDN_ DUGOUD) YHU LDWGBOUWD \ DO
KDUFDP DOU0)EDN. DUEIOLE IVH ERWOQP D LB IIQDQVH HA® MMQQ ERWOQP D
YHUJ IBP H \WMUAKIQQ NXIDNDUDUIDVODGDEGMW] G-H QHEHQ RE DV QBA HRH:IQL

nes rer.

@ YRWLOU ' O@P D( WL

.OMN PDOYH SDID SADVDVWO GHQIHML 6 /0 DQDQIQCH CH
KD@DQOFD:O «]HH DUBQ NDP X KDWDP DD ERWOPD 1B 1ICDQMH
HAGEHIQEH \DVDUXIOWD GH-OP HA:L ElU § P GH EX \BVDUXIOWD RDQ
\BBISW D@D QHGHQ RP DNW EX IVH DJ \BGIS IWNMAQQ FIU VRQXFX RDWDN
\BVDULXI X NX@CQP DQA 11\ DO\ DQL 101 L DU DNEGDY %4 \ BFH GDKD \ « \VHN
PI@JIJHDGHL GXD \+ \VHN EWUID] G ] H IQGH JHOHNBUP HNWAU 9%XQD
NDWIA 1D1] GUQ \ « \VHE HVL | ] HONAMP 1Q \ DV  NDUDUDUOO HM®BP HNM  YH
\ D@ O D] DB DVMOD GHGHQ RP DNIGD) 6 RQX0 RDUDN NDP X KDUFDP DDWD
DUBUNHQ | ] HONRVP \ D@ @O D] DO DNEGDY %X UHNGH NOP X ERGWOUEND
ID] BAEH QHEHQ RGX+X \ ¢« NVHP H B! | ] HONAMP  KDUDP DDUi0 D] DR DVO
GXXP X GBOP D RDUDN DEDQRDLID DN

+HEWRHU YH YHDAMOQ D JJWH NP X Do®Dd GHGHQ\ G
IDI] GUQ DY DVOGXXP XQED  KDUWFDP DOWO D DABFDN RDQ | ] HONHMP QU
9YXQXQ QHGEHQL NDP XVDONDUDUILD DOQ \ | GHMAGIY NDUDUDUED | | HOVHNWU
\ | QGAMAGUQEHQ IDINO RDIDN NDU YH\D IDIGD P DNMVP [ DA RQX  DP Do@
DEPDANDW ]DPDQ ]DPDQ WMREHO RPDIDQ KDWDPD NDUDUDD
YHHEIGFHNBUGU 96X GHN@H KHKDQIL ElU | JHONAVP \D@P» Nowd R
SIRVMIQQ X] XQ G QHP QQDNVDNDAQ® QHVEXT* Q¥ GH-HILJ| ] | Q QH DADUIN
\ DS@DNHQ NDP X KDUFDP DDUWDIoIQ E| \ B EIU NYGWVRWEA D o®P DP DN NDP X
\ | QHMAGAL YHU L \RSOP D \ HMMQGHQ ND\ CDNDQDQ  J« o®! JHIW DYE@P D\ DFDN
KDUFDP D NDUDUDWEDDELD HNMALBU

. XUDP VDO DNDU® E| \ ® R® DND EHUDEHU NDP X NHMP Lo ERW VARINX
IBI ID] KDGBAL DUDVAOQGEDNL N @1 (O ROUDN \ DS@Q DUDIVEP D VRQXoOUOGED



EHQJIQ EIU \MBAGIN EXQP DP DNBGD <DS@MQ ElU oDGP DAD

\ @ODIVOED \ HAL « OH 1olQ EX NRQXGDNL YHUBU J| JGIP 10 1ID] YH NDP X
NMPL lo ERd WRNX DIDVQED MO ElU NRUIHDM RQD  XOu@P DP GV
+ HEURGHUYH “HOAMOQ

oeX AR/ GND LOID ROUDN oHiM2 Do@DP DOUJ HAP MY YXQDUEDQ
ED] @@DiD-@D VODDQP G\

. XUDP DO\ DS@® \MWMCH ElU HNRQRP IGHNL \BVDUXI KDFP L VDEIW
GHI@U) DI} DWBOD \BVDUX GD DUREI® HNWAU

5( 7 \ DNDU® QI HOHNBUILYH | ] HONHVIP \BVDUXI OUGCDUNIDELD )

$od ElU HNRRPIGH NDP X ERWOWD ID] EDVNRO \ DUDWD ElBI
\ « N\VHBRQ D] 1Q FDJ IEHVL\ XWWEGOWVDUXI QWO XUBICH oHNHEI@ YH
ID] BU ERY VARNXQEDNL DU@@ [P D HWiL. NDGDU DWW D\ DEI@J $ ol
ekonomilerde, i faizler d nya faizlerinin d zeyinden ok fazla
X] DNDUP D\ DEIQ®U

0O HINH YDQ\DOUEDm X\ IXOG3O SRMMDODU QWIN YH Je 0©@@N
EDNE @GDQ « GHGHQ » OH\ H I DINGINDUJ | WMUHEIQUYH 1D » ] HUQGH
| DUNGHWGIH VDKIS RDELDJ

96X XQUXUDU G GN\DW DAIDIDN NDP X lo ERW VARNX [B1 \ XWBL 1D]]
KDGBIL DIDVAOED GR+ X \ | Q® EIUNRUHOM RQXQ RGX+X YH EXQXQ | ] HONHMP
\ DEP OUOGHOGE0 WVSIMHAOH EIGI NDP X NHMP 1QIQ KDWFDP DDLU | ] HO
N-MP  KDUFDP DODUWGDQ GDKD N W RGX+XQX M\ GP HN ] RGXU %X CRNEIGD
«OHQQ | ]J*Q NRIX@WD L\ L DQDOQ HAG HIEU 7RSGP XQ NDP XVDOP DOYH
Kl P HBILH RDQ LKW DFOYH NDP X\VDO zel harcama tercihleri  nemlidir. Bunun
\ DQOGD NDP X KDUFDP DDU® KDQIL DOQDUWD \DS@EO & J|] | @ QcH
EXGQEXXE® DARW g | HONHMP 1Q NHQAEDU@D JHGOHNBUMBHP H HFH:LYH X] XQ
q QP GH « OH H\NRQRP MQQ+ WP  SREQU\ HIR DW@DFDN VHUP D\ H EIUNP 1Q
KPOQRIDFDN ED] OEs\« N \ D@P @U [olQ HQHM XDU® KDEHBUPH YG
ERWOCP D \ R\ @ 1IQDQVP DQ \MFK HA® 10 YH EX QHGHQB! RUEA D o®DQ D]
DUGQ ] HONWMP \ DV oudD] DOWVD D EX WUAKIQ X] XQ @ QHP GH HN\RCRP L
« ] HUQGH ROP &X HM®BIU\ DIDA2OV| \ BIGHEID)



YXQXQD EILANM NDP X KDUFDP DODUGEDN. DU@I@ GHIOP DQ@ \MYAL ElU
HM_\ DIDWEIGFH:ICH IOINQ J| U GBUGH P HYRXWHU ) UHGP DQ DJ| W
NDP X KDUFDP DOWQ® IIQDQWP DO lQ Ko HAGR KU VHP DH
S\ DVDOURED WGP J| UHQ KMVH VHOHVBIL IB! \BP  ROUDN INDP H HAGP \ RW/D
\DQL GOOPD \D@PFO SRW\GUWXGH \BP RODWDN JHOHNBUP \ RYD
\ D@ FEDUSRWY \ GUQ. GHQIHEP HN DP DFO @ GKD 1D] @ KIWH VHQHAE. VDV
DO DN M HEIQ®GU $ WBQ \BIBIS KMWH VHQHAL |1\ D@EODWEDFD-@EDQ KIWH
VHQHGL IKUDo HGHQ J WGP AGUDoG@EDQ \ HQL\ D@P 1P NDQORWEA D odDELM)
+ IMWH VHQHGEL YH GHYBMIBK YL@ DUDVA@GEDNLINDP HQQ J+ 0@+« DWABOD GHIOP D
HMVL_GDKD N 0s N P INBAED JHWHNBUHELR) YH KDWE GDIOP DQE@ \WYAL RDQ ELU
VRQXo@ NDWIADGADELD)

%X J| WU NDP X KDUDP DU GOIOP D HWMMnin, Ikedeki sermaye
S\ DVDDU® GHIQBL KMWH VHHAL KKWo HEHQ JIWIP AGUQ VHP D\H
DUGIDEIRMN \ HWMQH:L GHYGWIo ERWOQP D Do B VHP D'H S DVDVO
DUDo@UERE® QWIN EDNE @GEDQ | DUNDILD NDP X KDUFDP DO DN@O| GFHVIQGH
kamu i bR WRNXQXQ G]HL YH IKDo HAGKQ NOP HBUQ YDGHBLL JIEL
XQUXUDLEDQ CD HMBIQE: QL. NRQXQXQ GR-WXADQ YH \ DQPFD . H Q- HQ ElU
\ DNDI® @ DoDCDP D\ DFD=-@AP D HGHU

YRWWOMQP DQM 3 ROAN ( WIBALYH 6 \ DVHWS LDFCR MUDN
YRWDOQP D

Bor lanma VDGVEIU IICDQVP DQ ElolP L R® DV | \WMQGH  ElU « GHCGH

EHOM E1U Ve UHoWM J| UHY DDQ DUBHAM Ke N P HBIUQ EILFILBIUQIQ SROMDOUE0O
HM®P HBUQH GH RDCDN VD=@U ' RIGEXVFK YH ' UDJKL NDP X ERW
VARNXQXQ Ke N P HWSROIDOURO ELLFILICH ED-@GE@0| QH Ve UHU %X J| W OH
g re bir h k met, kendi iktidar s resinin tesinde bir vadede bor lanarak
\BNS HGHQ KeN P HMD SROMIKD \MUFKGUQL NYOW\ DEIM) %X ED+OP GD EWU
Ke N P HWNHQAIQGHQ VRQUD INMEDUD JHBFHN Ke N P FVBIUIQ \BKMOHGHRH: L YHU L
JHDBUQ. NHQE. ] DP DQOAD KDUFD\ DUIDN SR EDUDU®O NHQE. DAGD \MVFIO
HMHELD) ERUFXQ 11CDQVP DQIOYXD J HMWHRH:L \RSOP VDOWSNL L IVH NHQAQGEHQ
sonraki iktidara y nlendirebilir.



oXQD NDWIAD NHQGL INMEDUEGD VBOP DO H SROMDVOL G\ HIHN G e N
P ktarda bir bor stoku devreden h k metler, kendinden sonraki h k metlere
GDKD JHQW SROD VHOHCHNBIULGHYUHGH®BU

Y ksek bor stoku devralan h k metler, politika se eneklerinin
ADE DVOHGHQL B EX ERFX | GHP H NRQXVXQED MMM RDEIM®U SDUDVDO
JHQUEP HH YHYH D ERd¢ HWWBP H H EDOYXIDEIQ®U % \ BIINBI o UL EIU
INEDU G QP 1. DIDQ SROMDOUD e > U @ HMQGH [DPDQ X\ XP X RP D
VRXQX RURA D o®DU

XQXQ \ DQED W\ DVL\ DUDP QD J| ] BIHQ EIU ROX GD KHU M\ DWL
| We WQ DGO NHQAQ GHMMNBA HQ YH INMEDUDHTH HW HMQGH | GHP Q IRO
RQ\DQ EU WVHPDHIDU NWBQQ RMUIXGU +HKDQIL ElU INMEDED o
ERWOQP DD EDGYXWP DVO YH EX ND\QDND KDUFDP DOW@0 1ICDQUH  HWW HVL
GXXP XQED KDNP VHUWP D\ HEDUXQVXUlo ERGWOQP D DUDo@UEOVHYHIH GDKIO
HGHU * HWbHN\ DIDP GD VINAND J| U BIQ G HUEIURDX GD D\ QONMVBIQQ GHYBMD
PDOYH Kl P HWVVD-@\ GO0 ROX-XGXU %X IN. ROXQXQ EIBUIP L VHP D\H
VDKIEIQQ NHQA_ND QD+ QB! GHYBMKDUFDP DDA ICDQVH HWFL. EXQXQD ELLANM
ERWOQP D PH\DQ] P DVO\oluyla gelecekteki vergi gelirlerinin - nemli bir

3RMWDOFO I VHWP D\H VDKIEL DUDV@GDNL EX IWNQIQ GHYDP O oR+X
] DP DQ GHP RNUDMIN Ve UHo®U « ] HUIQGH | QP @ HM\H VDKIS R® DNGDY 96X
nedenle bor lanmD D\ QD] DP DQED INMEDU Ve UMQL X] DW DQ® YH D EILNDO
QP DDO WNDU INEDD XOuPDQ EU DDFO RODIDN W
NX@QDEI® HNWAU

g ] HONB! SROMN MINDWD G @ YDURTX=X Ke Ne P HW UHBUIQQ J| UHFH
NYD ROUDN GH-HBIQAUWGL « GHAUR WP HOHNRGRP IN VRIXQDUIX® EDUI@CED
\ « \VHN ERW VWRNXQXQ\ HUD® DVOEX J| U (e GHMIMNBP HNMGU

60DV Do@Q NDPX H\RQRPMQ. HBI DANHQ J|] |QQH
EXGQGXXOFDN EIU G+ HU KXVXV IVH  o®BDU JIXSOU® EHNBIQIBUIAU ANIEDID
HOH HGHEI® HN NDGDU INMEDU Ve UMIQL X] DWEL® HNW SROMDFOI0IQ | GHP QEIU
POV ANEDE) VB UGEIPHVL E\eN |©@GH odDU JXSOUOD®
EHNBIQUBUIQQ NDWIEDQDEITRP HVICH ED- G



* HOHORDUWDN EIUWSAP D lNMDG_DoC?HJQ- o WP I—Do@[lJJU(EXQDQ
s z edilebilir:

6 HYHWND] DQFO UDQW VIKISBLL Ee\ e N | @ GH VHYHWHQ DADQ
YHUIBUH NDW@D %U | @ GH HJOW RQD NDWQDEIBIQ EX JIXS
VHYHWQ HOH HAGRQ WQ& IQVDWP DO HW RDQ ID]IQ oRN
y kselmesini istemezler. C nk faize y nelen ilginin servet
XQUXUDU® GHHIQL G e BHFHIQ. J|] | @ QCH EXGQEXWXUIDU
S5DQNVHL bIQ HQ XJIXQ GWXP NP X KDUDP DOUDD
VOODQEDE DVO WRSOP \BBELQ D] DB DMBL %X EDNE GDQ VHYHW
ND] DQFOHTH HGEHQ V@D NDP XQXQ E» \wH DoGOYHWP HVL YH EXQXQ
ERWOQP D 1Bl [IQDQWP DQOX\ IXOP DVQOEHIP VP H ' HMIQL
| GHP @ | @ GH EX V@DmQ VD@ DQ SRMDFOERWOQP D \ REQD
EDGYXWP DDFDN PHYPXW ERFXQ |GHPHWL blQ SDUIDVDO
JHQU®P H H EDGYXUWDFDN@

* WGP FL WP HOH NDU PDNMP ] DWRQX SUIREGPIQL of ]JPHH
oD@@ * WP FL lolQ H\RQRP Ideki daralma ve deflasyon en ok
NDO@@DFDN HNRQRP IN VRQXOWU 96X GXUXP GD « UWMP o BHAIQID
EDU@ED ROUGPDID EDI@DQ PDOHM NUW@ « WP IQ VRQ
DIDP DOWED « WWBIQ P DAY 1\ D@® G (P HVL. NDW) D] DB DVOM ]
NRQXVXGXU * IWIIP AL olQ HQ X\ JXQ RMBP \RSOP \BGELQ DW@O
NDP XQXQ E+ \wH KDUFDP DDUIOI HQUIGMIE-LGXUXP GXU ' HMELQLEX
VODBQ DDQ SROMKDF@D \WUFKLGH EX \ | QGH RDFDNWY

giol. JHRIQ HP HNIMQ HCH HGHQ EIUP | DP DQED HGH HW-Le FUHID
EHRM Vo BHPACH GH:WIP HA=L VQO@ diol V@I0 lolQ HQ WKOHD
VRQX0o H\RGRPIGHN. CDIDP DG %X GXXP @D \RSOP  \BBIS
D|DO DN P« \MIHEELY QD DY@ NMBD DVO \RQD JIW HNM
GRD @O H\RQRP IQQ MIKGDP NDSDVIWM. GDUD® DNBGD vD)] O
WolBUR K\WQ odDUEP DVO 1B [0Je F» S\ DVDMOGEDNL DU \BBEIQ
] HUCH o®DU YH \BNS HGHQ « FUHWW HQ®BP H G QHP GUIGH « FUHW
G | H1QQ D DO DV@D QHGHQ RAU h FUH@IU» ] HIQGHNLM | NRQXVX
NOIENDUGQHGHQ Bf HIOM RQXQ\ « \VHTI LG QHP BLEH « FUHBIQ
WHHO GH-HU NDLE@D X=WwPDVO V] NRXVXGXU $QFDN \RSOP



\BBEIQ FDQONDE DVOHQ D @EDQ MIKGDP G JH IQQ G 4P HMQL
| QBN HFH:1QGHQ GDUD® DG QHP GUIQGHQ GDKD 1D @ DY XOQWY giol
VIO lQ HQ IGHDO GXXP  NDP X KDUFDP DD DO YH
ILCDQVP DQEOYX® VHYHAWYHU IBUQQ DUEO @ VD-0Qa30G QHP GlLaU
% \® EU Ve Wo\M \RSOP \BEGIS DUBUNHQ NDP X DoGO SDUDVDO
JHQUGP H 1B 1QDQVH HA® HA:=1QGHQ HIOM RQD & CHGHQR® DO
oX lWioL VOQOQEQ GHWWMN J| BHQ SRMWDFQDm G NP X
H\RQRP IMCH \ DNDU® @CEHQUBU
Sonu olarak, h k metin temel politikD DUDFOGHYGME \WHMAU %X
DUDF@ NX@QP O \RSGP VDOGCDP INBU. | HUIQGH | GHP QHWM®BIH VDKISW $\ QO
] DP DQED E+ \&H SROIDOUEND VRXoOUD VINS HGHQ Ke N P HVBILIQ SROIDDUEND
dahi etkileyebilecek | de g | olabilmektedir. Bu etkilerin varlGOEIUoRN
]DPDQ NDP X KDUDP DD NOP X JHRMBAL YH EROOQP D JIEL XQUXUDA)

UHNEIP HMCH GH QHGHQ RB DNIBGD
@ YRWOP D g GHP HBU' HQJ HVL

$o® YH VHP D'H KDUHH\HVBUQQ VOODQESHP DA 0 ElU H\RQRP ICH
NDP X NHVIP L E» \H Do@DU® HNRQRP L « ] HIQGHNL. HW®W. NDSDO YH YH\ D
VHUP D\ H KDUHNHWBIUL VQODQEDEP @ EIUHNRQRP IGHQ RGXNoD | DUNGBYY . DSDO
H\RCRP LBLEH NDP X NHMP 1QQ E» \wH Do®DID YHU LDWEOYH D lo ERWOQP D LB
IIQDQWH HAGFHNY 9 HJIGP H JHRIQ GDID® DVID ERWOGQP D IVH 1D] BUQ
\ « N\VHE HMCGH CHGHQ RDFDN@

QXP DID® GHQNBP  NDSDO ElU HNRQRP ICH E» \oH GHQIHWL LB
\BVDUXI \ DV GHQIHVL DUDVAGDNL LN L LDGH HGHU ' HQNBP GH *  EHR EIU
G QP G\ NDP X KDUDP DDUO NDP XQXQ FDUL YH \DW@i» KDUDP DDUWD
WSOP O 7 YHULIJHRBUQ. 6 HNRQRP IGHNL\RSOP \BVDUXIX , HNRQRP IGH\L
| ] HONAMP \ DV oA DGH HGHU

" HQ\NBP CHQ GH J| UOFH:L« ] HIH NDP X KDUFDP DOUX® DN@O
NDSD@ ElU H\RQRP IGH « 0 UHNG@H IQDQVH HAGELM) %4UCQAM. \BVDUXI \ D@
GHQYHMQGH EWUGHIIP \ RNNHQ YHU LBU KDUFDP DOUWEDNL D@ NDGDU DU



ANGAM_YHJLP INBUDOYH \ D@ OQUYHLINHQ \RSOP  \VDUXI QUDWEEDEIM) \ DQL
JHDIQ GDKD D] EIUNYP OWNHIID 6 RQXQEXVX [IVH YHULYHU LP INBADYH VDU
G | H 1QGEH\ D> GUD] DUEDEID

SAMU YHUL DU@@D MMU EROOQP DD EDIYXIX® X0 ROXQ KHU <0
VRQXo\M GD H\RQRP IGH WN-WP YH\ D\ DVi® D] D& DNBGL

$od YH \BP VHP D\H KDUHN\HVIRIQIQ YDU RGX+X EIUHNRQRP IGH IWH
IMIN_ ELLD] GDKD IDUINGBDY ( NRQRP L EX GXUXP @D « UHWEL P DOYH KI] P HVBL
\ XUEOG@D VDWEIG HNM  \ XWEGQGEDQ P DOYH K] P WD DOELE HNMAU
< DEDQF@U \ XWBIQGHNL\ DVl DUDo@UOvDV®) DOELE HNMGAU

*+7 6+, 0 +;

' HQNBP Do ElU HNRQRP IGH NDP X NHVIP L GHQIHVL \BVDUIXI
\ D@ GHQHVLYH G GHQIH DUDV@GDNLIMINA LJ| WMP HNMAU  QXP DID®
CHQ\BP GHQ 1DUINO RDUDN QXP DIDO GHNBP GH \HUDDQ 0 MWDOMD ;
IKUDFDVLDGH HGHU

"HONBP  HQGHJ| U GFH:Ls ] HH EH@EIUG CHP GH RUIA D o(dDQ
NDP X NHVIP LDoG@AICDQH HWW HN LolQ NDSDOEIUHNRCRP IGH P HYPXVEXGICDQ
[P NDQDUD)\ DQOED FDULLIGP GUDoG@EDQ GD \ DUIDUDQMEID)

. DP X KDUFDP DU YHUL DU@O\ HICH ERWOCP D 1BI [IQDQVWP DQO
H\RGRPIGH IDJGUQ DUWWDVOD QHEGHQ ROU ' «QD D] KDGBUQL
HM®BA HP H HFHN | ©HNM EIU Do®l HNRQRP IGH 1D]  DUM@O VHP DVH  JILIIICH
QHGHQ ROU 6HPDH JIIL ID] KDGRUQL \HQAGHQ G QD ID] KDGBUCH
\DNQVDU 6RQXo RODUIDN \D@i® WWDUX GHQHMQQ GHWPHA=L EWU
H\RCRP IGH ERWOCP D WAMBLENDGDUEIUIRQ G G Q. DADQ HOH HA® 1 RXU

UHNO H G QD ID] KDGBUQ EHR®P H J«F+ R® D\DQ N o N ElU
H\RCRP IGH P H\ GDQD JHBIQ IRQ\BEIS DUG@@ HMBILI | U @ HNWAU

UHNO fH\HUDDQL, yurti i faiz hadlerini, i , d nya faiz hadlerini,

, yurti i fon talebini, S \XUWMLIRQDJ@O6 G QDIRQDY@OH' ,d nya
|RQWWGELQLLDCH HWY HNWGU



4 4 4

UHNO . +0° N%U$o® ( NRQRP LGH %RW@QP DQD
6HUP D\ H + DUHNHVBALh ] HUQGHNL ( WIVL

'« Q D \BEGEIQQ P INBUH\WVHQCQH SDUDGICRE DVO JWDI 1+ 1Q GNNDWOHNIFL
unsurudur. Bunun nedeni, d nyada faiz hadlerinin ve herhangi bir talep
XQUXLXQXQ COYUDQ@OI®B! G IWWHP H\ HRH-L YDW/D @ @D %4 \ B EUG Q DD
NDP X DoG@@ ERWOQP D 1B IDQWP DQO G Q D D] G GHGP HA= 1IQGHQ
\ XUEO@EQ \ XWBICH 1RQ DNBIQD QGHGHQ ROFDN@ UHNO fTH 4 4 @
ARLEED NDP X DoGOERWOQP D 1B 110DQH HAGIQGH EDUOQIGW G QD
ID] KDGALL 1BID QDG ]HGHRDQL DMBMADNL d zeyine gelmektedir. Tam
EIOL DNO@® YH VHP D\H DNOQD V| ] NRQXWX RGX+X GXXP @D G QD IRQ
sahipleri, y ksek olan i ID]IQL FD|IS EXOWDN EX SADVD\D IRQ WDQVHU
HW H H EDIOUDU %X Ve UHOWM 1o S\ DVDGDNLIRQ P INBUODWMRADN L d zeyindeki
IDIIQ WNDUL GJHICH \| GHP HMCH QHGHQ ROU 6 HWP DVH DNDIO \ XL
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\+ ]\ @EDIE@ED lo ERGOQP D\ D JIGHQ IP SDIDWRBN J« CDK YH RQXU
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* ] HUIQGHN\L HTHP HQEIQ \ M® WL ED] OVDQD\ IGIP H J LGP BRI VRQX0VX]
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KDUFDQDELM) J HIW NDGP GUQIQ D DB DVO 1ICDQVP DQ LKW DF@D DWW DV@D YH
UMN DU@&@D SDUDGIO RDUWDN ERWOQP D D] GUQQ \« NVHP FMCH QHGHQ
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* HUHND J| UHY@BAL DWBP D \ HWMMCH VDKIS EX NXIXO D\ QO] DP DQED JHIW
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P I@JHREH P H GDQD JHBIQ G e I HNRQRP I\ LHWGP 10 NDP X 11CDQVP DQIOED
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DN@O YH Wi NRIX@d 16 MWDOW ROCONDUD D DeDVO \ DVDO
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DUG@OW@D IONQ RDUWDN 9DUEN 9HJIM. YH 7RSUDN 0 DKVX@AL 9 HJIIM. JIEL
X\ IXOP DDW JIA® MW ' HYGMD E» \wH DoGOYHG:LVDYDI G QHP IQGH EX WU
NDV YHU L X\ JXOP DOWD\ DQOED SDUD DY @O DU@DUDN 1IQDQVP DQ \ RX GD
NX@Q® G\® . HSHQHN YH < HQAWN

NCFL GQD WyDi@® EWPICH NDGDU ERWOQP MO
HWMBIQP HVLYH ED] OXou® \ D@ oug@ I.QpvP DQOGHIAED 1o ERWOQP D\D
EDOYXX® DV ElUG:-HUQHGHQL GH  GR+ DORDUDN VDYXQP D KDUFDP DOU0Y®
IQDQVP DQORE XU

% \ BFH &XP KXUA FMD LOQOEDQ INGALG Q D VDYDU@® EIMP ICH NDGDU
JHOHNBUHQ o ERWOQP DOWEDQ ED @0 7DER GI\L uHND @
VDO DEIMY] 7DEGRED ANDWOHNHQ | JHAN INQAL G Q D VDYDUOCHGHQ G
DAP @ RDQ GHQED ERWOP DD Ee\eN | @ G4 DAWVDSO KDUFDP DOUOYXD)
INQDQVP DQIoIQ EDIYXX® XU\WU
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' ADUEDNDEDQ  4DQ, DN VQDDURD
NDGDU\ DSEFDN GHP 1LY RX LQIDDVLD
MNQARL G QD VDYDIO CHEHQ G 0 Ll
6 DYXQP D ¥%RbHOP DVO

Kaynak: G rler, 1998
6 DYDU 6 RQUDVOd RN3DUAMD' | QHP +

MNGALG Q D WDYDIOVe UIMGQAH oRN KDWDV EIUGHQIH SRODVAL] G\ HQ
YH VDYDI Go@GD ND® D\ ODP Do®\ DQ 7+ W\ H  KHUQH NDGDU EXQED EDUDUD
ROX\VD GD EX Ve WHoW 6 R\ HW6 R DDAVE XP KXUA HVBIU %l L 66&8% LB
\ DUDQDQ JHJIQINBU YH VDYDI VRQIMOAED J+ YHQIN HQAH®BAL \ DUDQP G\
d|]*P RODUDN $% B Vi DVL IGINGU \ R-XQDUMED @ P XKWP HOEIU VI DVL
P « GCDKDBIQAQ 66 &% DoMOEDQ VRYKoOWD] RN GV 96X \ DNODIP DD
GR+ DCEIUVRQXFX RDUDN H\NRGRP IN Do@DQ P « WHIIN_ROX+XP X] \ HQL\RSGP XQ
\ DNDI® OUDEHQP VHQP HH EDIOP @  oRN SDMD I\ DV KD\ DB JHol® HWL LB
EILONM EX Ve WHo KOOQP O\V@Y

\ @D \RSOQDQ %WHWRQ: RRGV VRADV@ED 7P DQ
" RNAKGL YH 0 DWKD@3 @QDoHBOHYHMQEH 7+ UN\ HIJQ GHY®BMIL SROMDDUEDQ
YD JHOHUHN | ] HOVHNWUH D=@EN YHUP HVL MMQP WMWY 9XQXQ » ] HUCH
\ @D \RSOQDQ AYDW RQIUAMIGH 7+ UN\ HTIQ KP@IHmIP HMLIoIQ G V1] YH
VHIP D\ H N3O @@ D@ DV@D \ | QHIN \ DEDQFOVHIP D\ H H Do@® DN J HUHNW-L
JJUie EHQPVHP I 1] GIHQ H\NRQRP IN JHIP H SROMMDVO Gl Do@® D YH
GOHD@ JULEN@QP @D GD\ DORP XU\WU

$ YWXSDIR® \ HAGHQ IQIDVOV WHAQGH WP « W Q@ VDO GOORDIDN
JJUGHH EDIOQDQ 7 W\H $% 1B \ DSV@OED] O DQDXIP DOU VRQXFXQED
P HYPWBAE DIDo@UEIBI NDUD\ RIDUGXD) P INRUEODNEP @ GHVMNBP H D& oD
YH \» EYDA RQDU 1BI \BAP VDO « UMP L | ] HQAP W 9%XQXQ  VRQXFXQED
\BUP VDO« UMP 1B EHIDEHU YHUP @GN DGO D VD-:OQP @ \Id® DOQDUD



JHQUGP WY 6 RQXo ROWDN \BA® « UHWP IQGH HP HN \ HUIQH VHP DL H INDP H
HAE WM 7 DU G WINCREM \ R+ XQO=XQXQ DU@BO® RUDQ HP HN 1D] MO
N \ GHQNHQM J| 0 HW HVL KP@ONHQBUP H H CHGHQR® X0 ELUMIUDIBQ DAVDSO
VRXQDUDEs \ « WHQ G=HU\BIDI\BQ WNHWP  ND@BOUOGH: LIVWP I0WW ¢ ] HAGNGBI
D\ DQNO WNHP P DD « | HIQGH DUBQ \BGS  WDOWD DU @ YH WFDUHW
Do@DUED GD E» \ « P HMIQH CHGHQ RP XU\YU

7+ P EX JHWIP HBU \ @EDQ IMEDUHQ EHQJIQ EIUES \ » P H H: 1P L
\DIDW @ JIEL JJUQW GH Es\ePH Vo UL \ @EDQ IMEDUHQ \ HUQL
GUXQX=D EQDNP GVl 71FDUHW DoG @@ D] DI DVD \ | QGHIN \MGELLBU
XNIXOQP @ DQFDN EX GO P DO NIWNDUWD \RO DoP V@ . DP X ANWDGL
7HIHEEs VOLURRQ . & | ] HBOMAG VL DP DoOQONHQ P DO NITHDUED
JIGHIP KWL olQ NoP X \ D> O DU@D OG\V@ 7P EX | QBP GUQ \ M)
ND® DVOVRQXFXQED \ @D 8 vWDIDVORDWD ) RX ,0)  EDIWY R® DN
«]HH\DBP oHYUHBUQQ | QHUBIL GR+XAMVXQED GHYDODW RQD JIA@ I Io
YH GBI WFDUAVY | HUQGHN VOQODP DOUNDGMED GV YRIDIBY

1960 d neP L P DD Do@DQ NDP X KDUFDP DO DWweO ElU
J QP RD DND EILOINM EDIVD $% R® DN« ] HIH ED] O\ DEDQEO BHBUYH ,0 )
YH ' «Q D %DQ\DVO JIEL XGMDUDUIDVO NXXGUOUEDQ VD+-ODQ oR:X \ DUEP
ROWDN DAIDQ G ERW 1B 1IDQWP DQ DoGO NDSDWP G\ 6 DYDO VRQIDVO
q P H QGHWERWOG=X VO RDUDN JILHQ 7+« UN\ HIJIQ EX GXXP X VDYD
VRQIDVQGD GH-WIP WM

X § QP GH \@EON. EROOP D KDUFAIQGH  NDOXOP DQD
IQDQVP DQOI0IQ JHOHNBUMUBIQ EX ERGOQP D) JHRL GH E» \oH DoMDUEND
NDQVP DO olQ KDWFDQP GV JHQHORDUDN NP D DP Do@ ERWOQP D\ D
JIGE HP LW YRGOP D NDUDUDD 0R-XQOND Es \oH Do@DUE® [1QDQVP DQO
bl NX@Q® @ RPDND EIUNM HW. ERGOUED HWMBIP HVL YH 3d LW\ L
7RSIDNDQGIP D . DQXQX' JIELX\ JXOP DOUCHGHA G ERr lanma senedi ihra
HA® WMWY <IQH ED] ONDP X \ D> Oui@® 11IQDQVP DQOIIQ GH 1o ERWOQP D\D
JIA® [ *  WBU

' | P 1Q ERWOQP D EDNP @EQ HQ | P @ | | HrL ERWOQP DD
\@EDQ MFDIHQ G JHQD ROWDN Es\oH DoDU® 11ICDQVP DQOED



NX@Q®P DVBD ' | GHP Ve WMQFH NOD  YDGHD CDNWDoG@ONDSDW DN 1olQ
\DS@MQ ERWOQP DD EDIYXXOQ DWDo@E) HQ EDIWP JHBIQBIL SOWP DQ
ERQROWD NRREQDV RQ NHAWL ERQROWD VX WIGIULNHEMLYH P « \MDKKIWERQROLD
RDUIDN VD\@EQ) ' | GHP  IolQCH NX@QIDQ EU G=HU IIQDQP DQ ND @+0
7« UN\H &XP KXUA HWO HINH] 9DQNDVO 7&0 % R XG +DIKH . @D 9DGHD
$YDQV +. 9% 1P NDQ@D VAN VAN EDUYXIX® XUWU * « WU

AMDO* WG\ Bih WP g DOANDP HFL. DONOP D+

7-0M\H 0D & Ve HAQQ DEDEDQ \ HQLEIUM\ DMLE QGHP H JILP L
H\RQRP L SRMDDID GD EX \ HQL DQDA @D X\ JXQ RDUDN | FFMQGQ
RGXNoD | DINGEIUEIIP DB @V 7 HP HOH GHD NDSDOYH MDANDP HALHNRQRP L

SROMKDOUED X\ IXOQEH0G GHP IQEDIGHD | | HANBULIXQDUED
- 0 INBWDIo « WP B NDUIADCDQ ED) OP DA WDMW\ DVONDQP @
ED] @BlolQ MWDDGVEIDP DN « ] HH J+ P U N YHIIBIL YH LKDOW
NREDUONX@QD G\®
- | GFHVLX\ IXQ NRIXEURGUW-XQEDQ | | HONHMP WNHWP YH
D\ DQIOWN-AP P DAL UWP IQH\ | QHE LoV

- hUWWP Ve BHAQEH D\ AEDQ JHBIQ KDP P DAGH DD P DP XO
VHIP D\ H P DOYH \WNQREBMED:-® GBOGHYDP HWY LMW

- .gdPU DDF@OO® DD PDO «UWPIQEH \R:XQDUP DD
EDIOQP O\V@Y

- <D@> 1KQEUPL YH YHJL ED-:GOGO JIEL DIoOW \D@P
| 1 HQALW® Wiw

- $0ODGEH-HD NXU 1B GOQ WP IQL ] RXQX \ D@ P DD YH G+HU
VDQD\ LI ILEGUQQ XFX] D VD=0 DVEDP DoOQP O\V@

- BLGHQ MEDUHQ V- > W BQ . & « U Q11 DWlUWI@ P DO HVBUQIO
D@D EHOBP HVL X\ IJXOPDVOD GHYDP HAB W0 WiM] &lQ

Bkz. Kepenek ve Yent rk, 2000.



JIGHIE HL olQ EX NXUXGUMUED WiM] N VRXQX NDUIG@CED Dudd
MIKGDP D JIA® W)

- AKDOINDP HAL KHU H\NRQRP IGH RGX+X  JIEL. GHY®GWDM\VDSO EDUWY
R® DN ] HH ElloRN\ D@ D | QH odP OV

- ) LKDQVDOVHNWU Q \ W] GrL QHCGeniyle, devlet, zel sekt r n
NHALVD:-0\ FAOROQ « WBIQP I\

- .DQ@ON VRXQX GOHD@DQ ERWOPD YH SDUD EDVIDIDN
JIGHIP H H oD@ O\V@

AKDO INDP HAL SRDMXDQD) VRQXFX ROIWDN \ HD JIWGIP FIGU | ] HAGNG
VDQD\ L \ D@ OO WN EDO@D \DSDPDP @ VDQD\LL WP L \ DEDQFO
RUMNGDU YDVAIMOO DKDO WINQRBM YH DMKDO JULE  NXAQ@IDN
JHOHNBUMABEL® L D \@Wb D P IJDVAO YXWFDN RDQ YH Je QON
KD\ DWW 3P RQEMVDQD\ I RDWDN EICHQ MWDOWY ED-® @ EIU « UWP  ElolP L
\DJ@QDUP DD EDIOP OMY %X JHIPH VDQDILL VNV Q Q G QD JUWE
S\ DVDOWEDN. JHWP HBIWH GX\ DU KDBI JHIP IIWY . DP X KDUFDP DO
IQDQVP DQEOED YHU L DUGOLDIB! [0 ERWOQP DQI \ HUIQH SDUD DY @GDNL DU
Bl Gl EROOQP DD WMFK HAG 11 EX GXUP  WDUHWDoGO IB1 EILBIIRH
NOID DQAN I\ [FH DWW O\V@Y

D\ @UED \ DIDQDQ IN. SHWRONU L VRQIVGGED GO 11ICDQWP DQ
] ROIP @ WDUHWDoGOEX G QHP GLEH » OH\ H JILHQ ol G Y] GUCH WD+P HQ
NDSDWDP DP G\V@ 3HWRO IRNDU®D HMMVMGI G QD JUWE. 11\ DWEGEDNL
JHIP HBUIo S\ DVDGD |1\ DV DWW DV@D KDWB ED] OVHNMVUBLGH DOJILE.
WP 1QQQ] RMUP DVO®! « WP 1Q GXUP DD QHGHQR® XUWWU ' | YII W HNQQ
\HW] ND®e DVO VRQXFX DO JWE\H ED-® @ VHNMBLY « UWP L GXWP D
CRANIMOD JHP LI 6 HWMO

34U INCFL YH » 00 Q= SOQ G QHP IQGH G ERW DQDSDUD

| GHP MLVAIDVO © P IORQ GROUINHQ GIi ERW ID] | GHP HBLL

\ICH D Q@OVAD @ P IORQ GRDBD ' @ ERGOQP DA YH

\ DEDQFOND QDN JUWIIQCH G QP IQ HQ | ] J+ Q QUMEL$9%6 TRIQ\HIQ $( 7

$YXSD (NRQRPIN 7RSGA+X + VRQADADQ $% e« GHEUQQ DE DVUBW
(Kepenek ve Yent rk, 2000).



g]HONDI G QPIQ 1B RQ \@GED VDD IBUP H 1olQ JHHND IRQ
KMV DFQ@@ NDWIEDQP DVENRQXVXQED E= \ « N VRXQDUD NDWi@mi@® DP @ 1)
\ @) RIBOUED NDCDUMODOVD @D ERGOQP D JHOHNBUMAP MY 6 HP D\ H
S\ DVDDUD \ HMD G | H GH R® DP DVOGED ERWOQP D NDUIDUDGD oHNP VHU
EDNI® DVAOX® EIUG:HU| GHP QQHGHQGU

+.9% KD IH ERQRDUWDYH KD] IQH NHDBMIL KD} ERCQRDU JIEL NOD
YDGHD CONWDoG@O NDUW@P DN « ] HH IKWDo HAP I ERGWOQP D DUDoOU0)X®)
JHQHORDUDN SDUDVDQ) HQUGP H 1B WD HAGILEX G GHP GH DUBQ HQOM RQ
VDEIWI HMID GHYBMERWOQP D VHQHBUQQ UHHOGH:-HUND\ EQD X=UDP DV@D
EX QHGHQBI GH \RSGP  \BUDI @EDQ \MUAK HA® HP HBUICH QHGHQ R® XU\WU 6| |
NRQXVX NOP HEBUH \ HWMD \BOEIQ R® DP DVO GHGHQL® VR DO Je YHQIN
NXUKGUOUWD YH EDQNDDWD ] RXQX RODUDN GHYBW\IKYID VDD G\V@ 6] ]
NRQXVX NOP HBUQ MDOUED SDUDVDO JHQANGP HH EDGYXXX® DVO 1Bl EX
NXUXGUOUED EIUNP G| GHP @] @+ GH GH=HUND\ EHWY L0W)

DU VRQDUEDQ MEDUHQ EHIIQBIHQ EX HQJ@W RQMMA WHo

\ @D DAYDQ MINDU | QBP GUA Bf NP DD oD@ @ EXQD NDWIAD

DAP DN ] RXQED RAQQ GHYHODM RQ NDWDWD B \ HQL SHWRQHO NDQXQX
G ] HQBP HBLL HQOM RQ EDVN@ODNEP G\

' | GHP H I@INGQ ROUN GN\DVWHNFL Lo ERWOQP D NDUDUDAD

3 $UDdN UK YH VWD @. DXQ 1B + D] WDQ
\BUK  YH W@ . DXQ JHHIQH +D/ICH YH @WVDAL ' HYGW
7THIHNN @GUSIQ ¢ 7 NID YDGHD ERDOUE® NRQRIEH HAG HVL EX
NDQXQDUD J| W ' HYeW <D vDQNDVO ( PHND 6DQE30 6RW DO

6LRIDOU. XUP X YH 0 HINH %DQNDMALD \ HQL NOP HVBIU YHUD LMW
THP P X \BUK YH VD@ . DOXQ 1B 0 DO <@ % \oH
. DOXQXXQ P DEGHML JHMHICFH EHBIG\H ERWOUDD  + D] ICHFH
NRQURTEH HAGRQ EHBIGA\H YH EHBIG\ HBIKH ED-@NXUXGU YH iBMY HBUQ
ERLOWD \BKNP HA® HVL WD\@ . DXQKQ  YH P DGCHBAL
NDSVDP @D . #BUQ 0 HINH  “DQNDVD RDQ EROOUE@EDQ  $ DA
\BUKL MEDUA Bf INGAMMQL \ VP 1 RDQDUED + D} LOHIFH GHYWDAP DVO

NOUIABD@CD 780 Y1 H \BKYIO YHU® HVL ) \ @O DIVQED
. DO@P D sAMD] O7DKVIGBUQQ IKWDFO DUl + DIHND&7 DKYIGUQQ
IKWDFO YH \ @D DIV 6DYXQP D MM 7 DKYIGBAL

KWDoOW) *~ * « U

ROUDN VD\ (DEI@)

X QPG YHIJL NRXWXQED oD@ EU G ]HBIHP HH
JIGGP HP 10 NURQN E» \wH Do | QBIQP HMMQGH EDUDEDREQDP DP G\



8 GMDUDUDVONRIX@UED HMM Bf ND\ QDN N\ W] &L\ DAD DQ 7« WA H NHQGL Lo
AQDP INPUQQ GH HWMM\ Bf NUHEL MEDUYO| QHP @ | @+ GH \ WP [0 ©Q
MFEDUHQ ERW HIMBP H JIUIIP GUQQ GH DUXODQ VRQXoOUWD YHP HP HWL
VROXFXQED 2 cak 1980 tarihinde T rkiye ekonomisinde yeni bir d nemi
EDIOWQ NDUDUWDUD@P G\

/ IEHDO 0 XKDID] DNDU $o® ( NRQRP LYH. U] ®BlU+

YH VRADVOG Q DG @EHIDOP XKDID) DNDUHNRQRP LJ| W ir Q@ Q
INMEDUD JHOISLEIUG GHP RDUDN ANNDW ekmektedir. ABD'de Ronald Wilson
5HIDQ YH @ IGMHEH 0 DUDWHW7HDIRKHU Ke N P HVBUQIQ | QGHUN HWRFL
JJUG H\RGRP IGH NDP XQXQ D-@B@@ D] Du DVO WDUHWYH JIWIP  olQ
X\ IXQ NRIX@U VD-OP DVOYH IKUDFDWW GD\ DOE: \ « P H KHGH®\ HQ HNRQRP L

SRMMDODUED Ve LB Y B HVIQLVDYXQP DN\ GO

0 XKDID] DNDUJ| W e QWP | JHONBAL 2 FDN NDUDUDUDIB! WIDO
INDP HFL VDQD\ LBKIP H VAADWIMQGHQ IKUDFDVD \ | QHIN VDQD IBKP H VARDWMNMACH
JHOHQ 7+ UN\ HICH J| ] BIQHEI® LW . HSHQHN YH < HQAWN 1Bl YRIDWBY

JIEL\ D] DUDU 7+ UN\ HGH \ DUDQDQ EX Ve BHAIQ D\ @) EDIAEDQ
MFDUHQ ELLORN D] JHTIP L « OHGH \ DUDQDQDU® ElU X] DQEORGX+XQX IBAL
Ve UHBU 9%6XQD J| UH Ve UHo « BHQIQ \RSOP VDOYH MDULE Q@ (s P« Q@ Q GHIO
N UHVHOE @ Ue P « Q EILUVRQXFXGXU

<HQL Ve UHoW GHYBMD HNRQRP IGHNL J| UHYL CGH GH:IOP LMW ' HYGMD
WP HO J| UYL SDWID DY @O JHOHNBUMP HN  NDP X KDUFDP D0 « WP
G ] H GUQQ DIMED MW DN YH IKUDFDWD GD\ DO VDD IBHIP HQQ DM DS&@O
KD] DP DN@

KUDFDW GD\ DO VDQD\ IBIP H SIRIWDP @@ JHWHL RDUDN | ] HONG
VDQD\L VMY QGHNL JIWGIP AL NAMPIQ XFX] HPHN PDOHW®  « WP
\ DSDEI® HBUQL VD-OP DN DPDFO® NIWDO DDQEDQ NHQ®IH J| o HEQ
NVBIOUQ \ DIDW2O SOQP) NHQBUPHH N N® P+ GKDBIBU \ DS DP @
NHQBIUQ DAVDSOVRXQDUIND GHUQBHIP HVL QGHGHQ\ B E» \oH | GHQHNBUIQGHQ
Ee \ « N UHKLLGUQ DG OSD GUDWR G\ D\ @UEDQ IMEDUHQ Ve UHQ SOQVD
NHQ@LUP H NDP X KDUFDP DOU0 D@ DV \ DQXAD * » QH GR:+X $ QDARX



3 IRWMVLJLEL E| QHVHONDOGP D SOQDUNX® EHNBIGHQ G | H GH RGP & VRQXo@U
YHP HP HMCH GH CGHGHQR® X(U\WU

HO VRQAD X\ IXOQP D\ D NRQXOQ EX VDQD\ IBUIP H ElolP |\ G HGH
HAGQ IKIDFDWDWEO E» \ « N | @ GH » WP GH NDSDVW NX@Q® @@ D DVOIG
VD:OQP OV 96X § QHP GH WHHO FUMWVBIUD] DOP O\

. F «WQBUQQ INDW@P D X\ IXOP DVOGHWIP Il . & BUQ Es WHGHQ
INQDQVH HA® HVICH VRQ YHUP IGMW 0 DOYH K1] P HASL DVDOUED 11\ DANRQAR®
WN HAP 10 DWNQ \BES IL\D@U JHQHO G 1 HIQQ \+« \VHP FMQH QHGHQ
RO XG\WU

1989 d QHP IQGH 0\ @@ EDIGED UHHORDUDN DU@P @
« FUWVBLCH VOWDP D ND\ GHA® LMW 96X Ve WHo 0\ @@ INGAL \ DD
DWW DN RDQ E» \WH Do®DD- ] HIQGH KPOQEIDQ HMML \ DUDW G\V@ . DP X
Do(DUED 11QDQVP DD 7&0 % ND CONDU® \ R+XQ RDWDN NX@Q® DVO
G ] HQD IKDBBA®! o ERGOQP DD EDIYXWXX® DVO YH EX QHGHQE! |D] BUQ
\eN\V\HEHML 6D\ @. DUDUD EILANM VHIP D\ H KDUHNHVBUQQ VHEHWBIIP HVL
JEL |QPQ JHWPHBU EU DIDD JHEFH VSHWOW VHP DHJIQ
\ R-XQDUP DV@@D X\ IXQEIUINIP RUEA D oBP G\

Aky z (1993), finansal liberalizasyonun enflasyon etkisinin, hane
KDOO® NHAL NX@QP D RODCDNDUD® JHQAUGP WL YH GDKD JHQU NUHAL
KDFP IQQ WN-P  DUG@D GHGHQ RE DVO\ RO\ @ RUBA D o®M2 @ QH Ve UHU 96X
t r ekonomilerdH HQOW RQ 1D DW&OYH NDP E\ R UHP GUQQ VHEEHBIIP HVL
ELONM RUIA D o®dP DNEGD %6XQXQD EILANM  1DI] BUQ \ « NVHB HVLYH VHIP D\ H
KDUHNHVBIUQQ VHEEHVBUP HVLID] NXUP DNDVAOE= \ « \W « (' EXQXQ VRQXFXQED
\ XUEHQGEDQ 7+ W\HYH NAD YDGHD VHP DIH JILLGAL YH EDQNDOWD Do
SR] M RQDUEDWRADN NUJ 1QQ] HP 1QQ RGP XU

6 SH\ QW VHIP D\ H JIWIL B! \ « NVHN NXIXQ VD03 OIKUIDFDWDIG @D
RDQ H:I0P 1Q EILAINME-L SDUDVDOIHQLGP HQQ | @ @ DoP G\ \ @eEQ
itibaren d zenQ IKDBIBUI®! lo ERGOQP D\ D JIAGIHN YHUJ L DUEBOR® DNVO @
DUDQ KDUFDP DOW® 11CDQVP DQO JHWHNBUMUP [MY . DP X JHRBUQQ P @
JHQIOQ WLRIDQOCGD G ] EUVH UL GIG:L 1993 d neminde, kamu
KDUFDP DOUWD JIGHHN DWW @ YH NOP X DoG@@ Pl JHOH RIDQO d QP



VRQXQED X DUP O\V@ Nl DoDUED \+ > U @ H H oDG@® DVOIBI \ @
VRXQD GR+X 7« UN\H ERWOCP D NUJ I\ & NDUONDW®D ND® GV . HSHQHN
ve Yent rk, 2000).

\ XUBIQGH VA DV MBNDWD @ YH \ ReXQDAIDQ W) U
\ XUEHA@GED IVH VA DML YH H\NRQRP IN CDODODQP DO HMBIUAIQ \ R-XQ ROUDN
KMHAGKELEWGE GHP QU ' | HP olQCH Es\ e PH E» \oH GHQIHVL | GHP HBU
dengesi, enflasyon, reel faizler ve artan bor stoku gibi ekonomik unsurlarda
MINDU VD-:OQDPDP OV ' | QP ERXQ@FD JHHND \ DSODO UHRWP O
JHOHNBUMABP HP HVLMINDYWD G @ ER XWIUED) HQUGMY 1MW g QaHU

UX QP CH \RSDP ERW WRWQXQ * 60 +FH RDQD EU | FH\L

G QP H J| UH DUBDN o0 fH XouP @ RUBOP D \ @\ UHHO
ID] BU G]HICH \*N\VHP Il YH RMBOPD RDUN . DPX . HMPL
YROODPD * HHIQPQ .. % *60+FH RDQCD TH \« \VHE LiVW

9XQXQ\ DQOED D QOG QHP GH HIMM RQ YH E» \ « P H GDOD@EIUVH ULl BP L)
ortalama enflasyon ise % 77.4 d zeyinde gHGOHNBUP LOMY

\@DED * « QHGR:X $MD . UL \@D 5XWD . ULYH

\@DEONL %M IOD . UL 1B\ ICH \@DCEDNL * | BN YH %RX

" HSUWHP eUIQQ DU INGAL\ DUMOGED RW\ D oBDQ MINDWD DD | GHP @

UR® RO XUWU 6| ] NRQXVX GOVDAIRNDUHNRCRP 1QQ NDID DQ\ DSAOQHGHQ @

S\ DVDOUED WAUIQEL DU@DDN UHHO ID] GUQ GDKD \ « NvHN VHY) HRAEH
R3UP DV@D \ RCboP G\

O \@ED X\IXOPQ SDID SROMMNDOUDD loHUEIQEH \« NVHN
enflasyonun nlenmesi her ne kadar neP QEIU\ HIH VOKIS ROD D 11CDQVDO
DMINDUED VDO DVO YH GHYGW ERWOQP DVQO GHVMNBP HN DP Do @
NXUDUI®! | D] GLEHN.GDODOQP DOUD] DAER D\ D oDG@® GV % \oH DoMDUED
NRQURODIZD DADP D\ @O \ DSADOHRP OUED JHOHNBUMABP HP HVL VRQXFX
H\RCRP IGHNL N DQG@ DWW DVO 7&0 % SDUD SRAMDOUOCED oRN RGP VX
HM®BP MY O\ @UER XQFD HQOW RQ % 125,5 gibi y ksek ve
JHQU EUDIDAWS J HOHNBLIP DWW g QaHU
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$QDIP DQ@ (P ] DOQP V@D DEREQ \BUKIQGH \ @I INCH. DD @
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KHGHOIHQ HQOM RQ RIDQOD J| WH DU DVO YH | ] HBUMP HGHQ HOH
HAGFHN JHRBUQ EU NP @@ HQOMRQD P« FDGHBIGH NX@Q® DVO
b ylelikle kamX DoDU® HJOM RQ HMAUQQ D] DU DVO| QI U @ « (WU
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g ] HUMWP H RSHUDV RQDU® KP OQR® DVO
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y kselmesi, (b) EURO / USD paritesinin 1.07'den 0.94'e gerilemesi, (c) sonbahar aylar
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SR] M RQ Do®mU@® GDODONXU UHWP IQGH \ « NVHN UMN ROUUP D\ D GHYDP
HWHL GHGHQA Gl 7&0% SUWRIWDP NDSVDP @QGD IKDB!I \ | QMP LGB G Y
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\@®» KHPHQ |FFMQEH G QDD KDNP RDQ @EHIDO
P XKDID] DNDUJ| WG \BELL RDUIDN  SOQONDOOP D \ @U0EDQ JHBIQ HNRQRP L
JHEQHIQQ W UEHL EDNP@EDQ XJXQ EHU NUWHHO RWIP
RGP DP GV 9XQXQ VRQXFXQED \HQL KDNP  J| WUH GDKD X\ XP X ElU
H\RCRP LDQD\ @O 2 FDN \BUKIQGH X\ IXOP D\ D NR X® X(U\WU 7HP HCH
IKUDFDVB GD\ DOVDQD! LBKIP H SROMDVOX® KXNXKNWDOWEDQOIWVH  (\ @0
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HAHQ \« U B+H NRQX® X0\WU ' «] HQBP HQQ VHP D\H VDKIEL \ DEDQFAD
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\REXQOEXQX DM@P @ EX EDVNOD KD REPDIDQ VHPDH YH SDWD
S\ DVDOUIEGED NI DQGN DU G\V@
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DAyDUDN \@EQ VRADNL G QP GH EWH KHEHOUQQ WP HO
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ND\ QDNDQDQ + D} IQH DOFDNDURO\ | (W H H Konsolide b t e  demelerini
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Ee \oH NDQXQXQED \ WMUD| GHQHN RE DVOND GO® IKWDo HAMJ < @olQGH RYBA D
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bor lanma senetleri ise ancak | GHQHN NDOP GIULDUDMOED DNEUP D \ DSEIUDN

ihra edilebilir.
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YRWBWOQP D $ o O
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YH' 86 IKIDoOUERWY

% P « QMBI DOEDIG@GED EX DWDo@U P HY] XDWI\ HUDDQ \BQ® OUEDQ
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" HYOM® YRWOQP D 6 HOHBLL

" HYGMD ND\ QDN LKW DF@O NDWId@P DN DP DFOI®! + D] IQH BUDI@QGEDQ
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OHOHYHMQGH  IDINO P INBAUDUED  IDINOWUBLEH YH IDUND\ | QMP GBI IKUDo
HAGELD HNMGALBU
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UXEHBIUQGH GHSR KHVDSOUD Do@UDN ND\ GL RMEP GD \BNS HA® W) (0. 7
VIVIVP 1QQ 1DDD KM JHOP HVIQLVENEHQ ' ¢/6 FBUQ \BP DP @D \ DNOXOHBINWRQN
ROWDN « UME HNWAU ' @6 TPIH IQINQ [GGP GU GH E+\+ N | @ GH HBNARQN
ROUDN J HOHNBUIP HNMAU 94 \ GINBI ' #/65 FBIIQ NRQX RGX+X | GHP H YH \BINDV
WEP GUQQ Je YHQO®GL DW @ PDOHBUQQ GUPHWL YH WGP KOOD
\ e N\VHP HVLIBI' 66 FBIUQ INGAICSI DVDVOD GHUIQBIP HVL\VD:-OQP G\

" @6 7 UBAL

" @6 PU YDGHBIL NXSRQX YH D IM\RORX RAUOWD YH D \BQP @
ROXNDUWD SDID AQUL EDNP @GDQ 1DUNGINDU J| VWMUP HNMAU %X DAVEDIGWD
" @6 PPUQWUYH | | HONBUL DoDQDFDNY



+ D] LOHY%RQROWD ' HYGMT DKYLAHLS$\ UP O

U0 HAGINBIU MUK MFDD @ YDGHBLL EIU\ @DQ NID RDQ JeCH

NDGDU NOP HVBIUKD] 1OH ERQROUEROUDN DADQEMI

ANVDA_\ D] @G JHQHORDUDN NID  YDGHD QDNVWMKWY DF@ONDWIADP DN
lolQ IKWDo HAGKR KD IH ERGROW  VHP DIH YH SDUD S\ DVDOU0® J HBWL
JeQP+]GH NID YDGHD NDP HVBIUH RDQ \BGEIQ NDUI@QDEI® ML YH YH\ D
bor y netiminGH RV D o®DQ ED] O WNQIN JHHNBIN QHGHQL®l GH IKWDo
HAGE:LI| U @ HNMAU

U0 HAGINBIUL \BUK MEDD® YDGHBL EIU\ @BDQ X] XQ RDQ JeQ
YH «]HIL NOP HVBU GHYBMAIKYIBIL RODUDN DEDQEMMDY ( NRQRP IN MDD
YDUBOKDEGEH NOP X NAMP L Io ER WERNDUD E+\«N E| ®P+ Q@ RIGMUIDQ
IKYIDU  MINDUEDQ \RWXQ YH JHBFH:-H IINQ EHOWM] GHQ  YDURTEX=X

ekonomilerde nedeniyle talep g rmemekte, kamu kesimi i bor stoku

~ o~ o~

LoHUIMQGHN_ D= @B @OND\ EHW HNWQU
AMNRQRX . XSRQX $\ WP O

)D] | GPHWVL DQDSDWD 1B EIINM YDGH VRQXQED RDQ ' &/ B
IMRQRX ' #46 BU ROIDN DADQRMDY 96X WU NOP HBLEH WD \BUKIQGH
« ] HUQGH \ D] @Q QRP ICDOWIU | GHQU aMNRQR NDP HBUQ 11\ DV NOP HID
EXJe Q% GH-HUKHVDSOQDUDN IVNRQIR HABIUHN EXGQXU

Faiz demeleri kupon d nemlerinde, anapara demesi vade

~ o~~~

VRQXQED RDQ ' @6 BU IVH NXSRQX ' ¢/46 BlU RDIDN DGDQEMY 96X Wb
NOP HBU Ko \BUKIQGHQ MD \BUKIQH NDGDU JHoHQ Ve UH IoHIMQGH EHDD
DUDANDUD NXSRQ faizi  demesine tabidir. Bununla birlikte son kupon ile
EHUDEHU « | HUQGH \ D] DQ QRP IQDOGH:-HUL GH | GHQU 96X WUNDP HBUQ 1\ D@
NOP HM ITNQ WP NXSRQDUED NP HAKUDo HAGINMQ VRQAD NXSRQ | GHP HWL
\DS@® @ YH WI@GSONXSRQ VD\@OD DB GVD NDDQ NXSRQDUD YH MDGED

bor lar sayfa
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EXOQXU

6 DEIW D] @. XSRQX . ®OP VU

%X WU NDP HVBUQ NXSRQ D] Gl IKWDo DIDP DVQED Ko HGEHQ
WD@EDQ EHOBIQU aD\D NDGDU WP NXSRQDU D'QD RIDQ  NXEDQIDIUDN
KHVDSOQWYH | GHQU

oX I NOPHVBLGH D] UMNL NOP HW HIGH EXGQGADD DWW
) D] GUQ \ « NVHT: L EIUG QHP GH P HYFXWDEIWDI] @ NXSRQX NOP HBUGH-HU
\ MBHFHN 1D BUQ G (W~ EIUGF QHP GH IVH P HYFXVWDEIWRXSRQXX NDP HBIUQ
GH-HULDUBFDN@

' H-LUNHQ) D] @. XSRQX . &P H@BU

" H-WGNHQ 1D @ NXSRQX NOPHBIUQ )51 NXSRQ RIDQDUD MDD
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\ DS@ DNBGD %6< NDP HVBIH I@NQ RDUDN VB NX@QIDQ ED| OWBIUDID:-@EDNL
JIELVADOCDEID)

. ®P HWD NXSRQIDI] G UHHIDQV IKDBIBLEH YH D EHREIUG QHP GH
JHOHNBUMAGBRQ IKDBIBLEH RUAD o(DQ D] GU HVDV DADUDN
EHROIHEID) %X WU NOP HVBLEH NXSRQDU  IKUDFO \BNS  HGHQ
d QP GLEH\LID] GH:LIIP GUIQLIoHHFH:IQGHQ IKWDo HGHQ\BADI 1D
riskini  stlenmektedir. Bununla birlikte, faiz belirleme ve kupon
| GHPH G QP 6L DIDVOQED G QP VHO IDIN EXGQDEIR HNWAU
. XSRQ D] I EHRBP HN « ] HIH UHHDQV IKD®! \ DS@P» DVOKDOREH
G HU IKDBPLEHQ | DINGG | HIBP HBIU P HYPXWHU 9XQD J| W1 101D
) 51 9Q NXSRQ Ve UMVL 1B D\ QOYDGHD IMNRQRX NP HWKWDo HAMJ
6 D@ WILD IKDBIQQ G ] HQBIQE:LD\ ER XQFD SI\ DVD\ D \ DSAFDN
WSOP MD WD EH® ElU RDQO RIS IKDB | GFHVIQGH
NDP XR\ XQD GX\ XIXQU 96X I IKDBIBLEH S\ DVD \ DSEROEDQNDDUD
IKDBBIH LINQ ROUDN \BQEDQ D\ WBDANDU X\ IXOQP DP DNIB  KHU
EIUNDI FQ@ IKDBIGH VDV DDEIGFH:-LNDP HARELGD ODDP D
getiriimektedir. B ylelikle piyasa faiz d zeyinin ilgili FRN'in kupon
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WU NOPH@LICH NXSRQDU I\ DW GH=WIlP G [loHHRH:IQGEHQ
\ DV FODoM@EDQ HAOM RQUMNLY ] NRQXVX R® D\ DFDN@

" Y] NXIXQEDNL GH:LGIP H HQGHNVD NOP MBI IKUDo HAGBEIQ 96X
WUNDP HBIUQ | GHP HBUL\ HIHOSDUD AQUQGHQ \ DS@D & NXSRQ
ID] G NXUEDNL \*] GH GH=LGIP L IoHWHEIM) 7« WAHEH  + D] ILDQ

GH JHOHNBUHQ YH NDP XR XQED 7DNDV KDB(BUL RODUDN
EI@HQ \EKYIO IKWoOWGED EX NOPHEBU NX@QD OV 96X
NOP HVBILH IIINQ NXSRQ YH DQDSara demelerinde, kurdaki
GHWIP  RIDQO NX@MQDMDN NOP HBUQ E» WQ \ G NXU UMNIQGHQ
DuigP DVO VD-OQP G\ 94 \ GIINBI 0 XEDW NU L | QFHMQGH
IQDQVDO SMDVDDLWEDN. HQ | GHP @ NDDDQDUEDQ Elll RDQ
EDQ\DOU® G Y11 SR M RQ Do®mu® | gHP @ | @ GH D] baid DVO
VDO O\
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@ ERWOQP D Do@D\ HID SDID AQUQGEHR 1Ko  HAGEIGFH:L JIEL
KHKDQIL EIU \ DEDQFO » GH SDUVO AQUQEHQ GH IKWDo HAGEIM) . OP HVBU
\BQP ©QE3OSDUD FIOMQGHQ VDWW YH MDOUDGD R SDUD AIQMQGHRQ JHbHNBIIIU
" | Yl AQVQGHQ IKWDo HAGR NOP HBU 1010 F Y] NXXQED P H GDQD JHBIR
CH:LIP G lolQCH EDURDER@GEDQ EX MBS NOP HVBL®! 101D RDWDN ElU NXU
riskinden s z edilemez.

Devlet i bor lanmas@D IKWo HAGKQ NOP HBUQ SDUD AQACH J| WH
lo ERGOQP DI HMGILGH | DINGDIP DNEGDY
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" HYGW lo ERGOOP DD NX@QDQ \| QMP GU  ERWOCP DQD
CGHGHQQH YH ERUWOQDQ NDQD:D J| WH IDINGINDU J| WMUHELD HNWAU
T W\ HEH ' 846 PUQ IKWDoOUED NX@QIDQ IKDB 7$3 VDM KDBD D YH
| 1 HOWWS NDP HMKUDFO GR+WXGDQ VDV R® DN « ] HIH EDUA@PD G WM | QMP
P HYFXWHU 96X DOVEDIAWD EX \| QMP GIH IWNQ Ve WHo®GIH  JHQHO RDUDN
GHIQBFHNW

KDBI<| QMP L

%X DRAEDIAMY NDP X NHVIP L DoDU®) ERWOQP D 1B ILQDQVP DD
HQ oRN NX@QIDQ \ | QM RDQ IKDBBUQ WRUN YH WINQIN oHWHYHWL LB lo
ERWOCQP D IKDBIBUCH IMINQ 7+ UN\ HIEH P HYFXW DSCDo®MQDFDNG

* HOHCZ MUWDN KDB 7 HRUVL

Biermann ve Fernandez (1998)'e g re, ihale y ntemi, ihaleye konu

RDQ P DOYH D Ki] P HVBUQ \BKVMQQ DF@U YH D VDWF@U DIDVEEDNL 11\ DW

UHNDEHMCH J| UH \ DS CEIUMMMP LILDGH HW HNAMGEU

%dU EDIND \BQ® D J| WH IKDB! ND\ QONDUD) GD=-0® @@ YH 11\ D)
S\ DvD NDWEP FEDUa)@ \MNDOLUL LB EHRBIQAE= L. DodN YH \BQ® OCDELD) NXUD@ILD
RDQ ELUSI\ DVD P H\DQ] P DV 0 F$1HH YH O FO LaQ

%P RH YH . BP SHHU HJI|WH MW LL\DWVDWDP G ElU IKD®
ND\QDNDUED RQX HQ LML UHN©GH GH-H®\HHN ROQDWD OD+-0® @O IDGH
HF HNMGAU

Feldmann ve Mehra (1993)'ya g re, iKD®! GDUDQDP O®@ ELU\BKWYV
\| QMP IGQU &KDBIBU GHVQHQAQ SADVD 1L D@® RGP DVO Ve UHFIQH NDIMED
EXGQXUDU %X | ] HELIGI IKDBBUSA DVDED YDURDQ EIOLDVP HWiini i lerinde
EDU0CEDIMU &KDGI NRQXVX P DOYH YH\ D Ki] P HVBIUWN ELUSDWD ROEIGFH:LJ IEL
Hi | ] HGNDP DOYH K1} P HVBIUQ oRNGX SDLbDOLEED RDEIQ®BU

&DBMBU P DOYH Ki P HWBIUQ VDEIWELU I\ DWYH VBQEDWVGH: HIBUQ
GH@ED DAYDEI® HMCH YH D VDWDEI® HVICH RDCQDN VD=OU ) I\ DU FDULDY
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KD@GH IKD®! G ] HQBP H H JHUHN ND® D\ DFDN VDO IKDB! NRQXVX P DOYH\ D
K] P HW VDWW HQ ID] @ GH-H®\ HQ SREQU\ HODGFO® DGW IVH HQ G (e N
GHH®A HQ SREQU HOVDW@EO® D QO YH D \ DNDUMN 11 DWBQ \WND  HGHUHN
DQDUP D\ D oDADFDNG $ QFDN JHCHOH QHVCHBUR 11\ D@ EH@WM] QU YH EX
anlamda y ntem ok gerekli bir piyasa mH\DQ]P DVO RDUDN NDW® $D
o®P DNBGD - DFREVHQ

McMillan (1994b) ve Cramton (2001)'a g re, ihale y nteminin belli
EDG@DYDQEADUOIX GHNGH VODOQDEIM)
ZKDBBU UHNDEHWL \ DSAO GHGHQ\ G \ « NvHN JHIU VD:-@P DNEGWY
$ @ IKDBBUQEH G e NP DO HWP NDQOVD:-OP DNBGLY

~~

. D\ DN GD-@@ @D HIMQIN VD=OCP DNBGD

&KDB! NXUD@MUGD ED-GOROWDN \WNHBUP H HQIHBIQHEIM) NDWEP FO
\ HSD] VLI HQUGMBELD)

KDBIBU G ] HQBA HQBIH S\ DVD KDNNQXIAD GDKD JHQO ElU ElIOL
VHIOL WP 1Q HGHU

" EHU\ | QMP GLBI NDUIANIEDG @GD GH D YH DA@IU
KDBBU G ] HQBIQA= LNRQXOUD LOIORTUDN VR DCHMQIN VD:-OU

* HQHCROUDN [KDGI NDYUDP @ 101D | U GG\ XNDUEEDN_oHGHYHGH HE
DAYDEIM) 96XQXQD ELLANM 0 FO IaQ DPJ| WH KDQL\| QMP NX@QEWD
NX@Q@Q IGCDUHH | QRFHING! NDUDU YHU® HWVL JHUHNHQ KXVXV  QHVQH\ L DDQD
INQFRIOSI DVDOUED QHVIGH\ L\ HIGHQ VDWW DV@D 1] 1Q YHUIS YHUWE H\ HRH:-IQU
9XQXQ CHEHQL I\ L ElU GHN@H e HQ INQAIOSI DVDOWED QHVCH QKDL HWOGH
NHQAMQ HQ )\ LUHNGH GH+H®BIQAUHFHN RDQ NUBUQ NX@QP @D J HoHAH:IGU



YXQD NDWIA) %4CQP RUH YH . BP SHUHU HJI| W CHVCHBUQ INGRIO
S\ DVDOUED \ HAGHQ VD@ HMQ EIUIN CD-G% @ \ HUICH JHoHP H HRH:IQL
bu anlamda nesnenin ilk elden AHOHVCDVEED GR:X \ | QMP IQ EXAIQP DVO
ok nemlidir.

Her ne gerek e ile tercih edilirse edilsin, g n m zde kamu kesimi
DoMDUIOO ERWOQP D 1B IIQDQWH HGHQ JHTP 10 YH\D D] JHWP Wi « GHEUQ
JHQHOIGH \ | QWP  RDUDN IKD®! \WMUAK HA® HNWMAU KDBIBUQ GHIDIAN |@/DwW
HIMEL YH HMQIN DYDQEMDD RQX EROOQP D \| QMP GLL DIDVQED | (H
oD DNEGY

7« N\ HIEH GH G Q DADNL EIUORN | WDHNW ROX+X JIEL IKD®I \ | QMP L
" @6 TRUQ IKIDoOWOED NX@QDQ WP HODWDo KDIH JHE W \ @EDQ
EX \DQD + D] IQH \BUDI@GDQ Do@Q o ERGOQP D IKDBIBAL 1Bl NDP X NHVIP L
DoMDUOG | HQDROUDN [LQDQVH HA® HNWAU

7DNS HGHQ DO\E| ®P GLEH IKDBBUQ WIS HBI DAYDNHQ \ DQOFD Io
ERO \|QMPL NDSVDP@QGED G HIBIHQ KDBIBU J|] | QQH DADUIDN
GH-HWBIQALP H \ DS@ D\ DFDN YH W  DP DF@D VDG NDADFDN@ 7+ UN\ HIEH
P HYPXWb ERW \ | GHMP LEDKITRGHN XQUXUDUDoIDQDFON@

&KD®BH 7+ UBAL

<D\ J@ RDUDN NX@QDQ IKD®! \ | QMP IQL.DP DFD J| WH VD IKDBIBLL
D& IKDBBIL GH-GIP  IKDOBUL ROUDN  GH-HWBIQAWP H WBICH J| WH oRNX 1\ DW
JHBIGHNVHO YH WIN 11\ DIWVRQ I\ DWIKDBBULRDUDN D @P DNP « P N QG U

$P DFD* | H

7« UN\HH + D] ICH ' @6 PUQ VD@OW JHIL DA O YH EDIND ElU
NOP HWGB! GH=WIlP GUIQL SA DVD \ DSEF@ OoHbHYHMQGEH \ DSEQ IKDB! VRQIDVO
GHWIIP KDUb  JHQHOROUDN IKD® \ | QMP LIB! J HOHNBUMP HNWAU

6D@ IKDBBIL ' @46 PPUQ IKIDoOUE® JHOHNBUW-L IKDBIBLEU 6| ]
NRQXVX [KDBIBAEH + D] IQH ' @6 VORUDN QDNWMKW DF@QONDWI@U * HUL DAY



IKDBIBILIVH GDKD | QFHGHQ IKWDo HAP 11 EXAQDQ" #/46 TR YDGH EIMP IQGHQ
| QFH + D 1QH \BUD @CEDQ J HULDAP DVOIolQ Do@Q IKDBIBLEU

ALIKDB! WU Q@ QI DINDUODID+@DNLI LEL VODOCDELD)

6D KDBBUQEH + D] ICH CONWNDWIA@®O' 86 VDU * HIL DG

IKDBIBUQGH IVH + D] IQH ' @6 DAY YH NDWi@ @D QoNw| GP H
\ DSDU

6D@ KDBBIL HQ \ « N\VHN 1L D@®WNDWQ HQ G e N 11\ DVl\MNDH
VADOP D \DS@WIN GHH®BIQAUM 9%XQD NuW@ JHL D@
IKDOBUQGH VADDP D\BP \WMWGU

6D@ KDBBW + D) IQHRQ CQDNW IKWDF@O NDWIADP DN« ] HUH
G ] HQBIQP HNMAU 9XQD NDWI@ JHUL D&  IKDBIBLL ERW  YDGH
\ DSA@O G 1 HQBP HN YH EH@ ElU \BUKWNL WD \WVBWEO D] DAV DN
DP DFO @ JHOHNBUMMKE HNWAU

6D@ KDBBIL NRQXVX RDQ ' #6%U YDGH EMPIQGH MWD
HAGFH:IQGHQ lo ERW VARNXQX DU@DDU 9%6XQD NDUWIi@ JHUL DAY
IKDBBIL GDKD | FH IKWo HAP [0 ' @6 \MEDO D] DABFD-@QGEDQ

tam tersi etkide bulunarak bor stokunda azalmaya neden olurlar.

* HILD@® KDBIPL B HINHQ WD DUDMGEDNL WP HOIDUN  HINHQ MDQ
ICDW ElU WGP REDVO YH HAHQ MDD HVDV INDW® +D) ICH \WDI@EQ
EHRBIQP HMAU 9%XQD NDWI@ JHUL D& IKDBMQGH IKDBI NDWEP FWD  IKD®!
I\ DV RGP DM@D NDWED EXGQXUIDU

" H=WIIP IKDBIBUL GDKD | QFH IKWDo HA® I EIU' @46 9Q IDUINOEIL' @46
B GH WA HWL I01Q G ] HQBICHQ IKDBIBUEU ' H-I0IP  IKDBIBIUQGH J HUL DAYDQ
NOP HA HUCH YHUBIQ NOP HWIMI NH IKUDo HAGEIBFH:LJIEL GDKD | QFH IKUWDo
HA® L ELUNDP HWEH RDELD)

" H=WIIP  IKDBIBUQEH JHUL DADQ YH D VDWEDQ NOP HIQ 11 D+ D) ICH
\BADI @GDQ LOQ HAMNHQ 1\ D3+ D} IQH \BUDI @EDQ EHRBIP H HQ' #/46 LolQ 11\ DW
\WNDL DAY &KD® VRQXFXQXQ + D] IGH \BADI@GEDQ EHRMBIP HMQL \VINEHQ JHIL



DAYDFDN NOP HI) NDU@ @D \ HQL NOP HW IKDBA L ND| DQDQ NDVP FAuD
WMIP HAMJ

" H=WIIP IKDBBAL + D ICHTIQ JHBFHNW \ DSDFD:-Olo ERW | GHP HBIUQL
\ HQGHQ G ] HQBP HN lo ERWb WRNXQX ROUWUDQ XQUXUWEDQ EIUE| P« Q Q
YDG-MQQ X DWDN SDWD EWPL YR D ID] WU EIBUIP IQL. GHLOWWP HN JIEL
gerek elerle d zenlenmeNMAU ' H-WIP IKDBWGUL G HGH HAGQ YDCH
X| DP DV@® Sl DVDGED RGP VX NDU@mQP DP DV QHAHQL IKDGA H NDWiEP @
J| @ @@NHVDVED G\ DQP DVOYH S\ DVD NRIX@UED J HdHNBUWE HMAU

' H: HUDIQGLLP H7LSIQH* | WH

KDBl GH-HBIQALP HGH  oR-XQOND NX@QDQ \ | QMP BU \WMN 1L DW

ihaleleri ve oklu fiyat ihaleleridir.

Tek fiyat ihalelerinde, gelen teklifler fiyata g re, ihaleyi d zenleyen (i
EROOPD KDBBWGH +DjLH  DoQd@EDQ HQ DYDQU® RDQEDQ  HQ
DYDQEM) RDCQD GR=WX VADDQve ihaleyi d zenleyen hangi fiyata kadar olan
\MNDRGIUL NDEXOHGHRH:-IQL EHRBU . DEXOHA®I VRQ \WMNDW \ HUDDQ 11 DAWP
ND] DQDQDUWD X\ IXOQD d RNX 11\ DWIKDBIBUQGH [VH NDEXOHABIQ KHU WIND
NHQALI L\ DVGEDQ GH- HBIQALIKDY

S z konusu iki dH+H®IQAWP H \ | QMP L DUDMOEDNL IDIN  ElU VD@
IKDBMQL \MP MIOHGHQ UHNO ] HUQGH J| WMUGBEIQ) 0 HNGH \ HUDDQ 3
NOP HIoIQ | GHUBR INDW3  NOP HWbIQ | GHUBIQ HQ\ « NVHNIL D@4  NOP HW
PINBUO 3  IKDBIGH NDEXCHA®GQ VRQ \WMNDH DIWNL D@4 | ihale d zenleyenin
VDWW D\ ONDEXOHWE-L NOP HWP INBRUETD ' IKD®! \WNDOUQQ \ DA \RSOP OO
ROXUP X{ IKD®! \BBIS H-UMQLILDGH HGHU

UHNO TH CGHJI| U@ ++ JIEL IKDBICH JHBQ \WND P INBDI®I 11\ DW
DUDVAGD WY/ \ | Q@ EIUIGNNL YDUBD) VDV IKDBIBILIOIQ  aKDBIGH J HOHNBUHFHN
VD@ P INBWDOWND YHP H Ve UHVL ENEIMQ VRQD YH NHMQ RODUWDN  IKD®A L
G | HQBA HQ \BADI @GDQ EHRMIQGE:IQEHQ  IKDBIGH VDEDQ P INBUIL DAHNVHQCH
SDUDBICEIUGR: X SDDVA®! J| VWU [0\MY)



UHNO &+ \ HUDDQ IKD®! \BBEL YHIL DA @D YH GHH®IQAWP H
\ | QMP 1QQ IKDBH WNDGUQ GH: IO HA=LYDWD & O@ IKD®I GHHBIQALP HL
WN I DW | QMP LHVDV DA@DUDN\ DS@VD IKDBIGH?2 4 &3 GANG WWHQQQ DDQO
NDGDU $ ERWOQ®P @ ROFDN@ %X GXXP D IKDBAL G1HQRAHQ 24 @
VARLEED ' @6 VDV@O\ DSDFDN \DQL3 ' P @ L DAMDDG@CEDN. WP \M\DGIL
NDEXOHGHRFHN VDWDQ KHU EIU EILIP NOP HWolQ 3 11\ DO \BKMOHGHHNIW
" HQ\NBP WSOP ERWOQP D KDMIDMALDGH HIW HNMAU 9XUIDGD 4 3 ILDW
G | H 1QEHQJ | QCHUBIQ \WNDBUQ\RSOP @GIIYH3 « 3 « 3 B

$ 324 34

OHNO DB 7DBELYH' H:-HUBIQGLLP H<| QMP L

$\ QO WND NRIXA@UDYH VDWEDQ EIUP  oRNX 11\ DW | QMP IQGH IDIND

sonu lar verecektir. HHUWND NHQA. I\ DGEDQ GH-HBIQAUMI+IQGH  &KDBIGH
JHOHNBUHFHN EROOQP D WD 24 &3 \DP X+XQXQ DDQONDADU $ %

ROFDN@ 95X GXUXP D ERWOQP D KDVWIDMD GHQNBP L GHNG©H
JHOHNBUHAHNI

$ %234

$\ QOWNDGUIBI D\ QOEILP VD@D INL\ | QMP  DUDVAGEDN. KDMDWDUND
&3 3 +0JHAQQ DD % NDGDURDFDNA %4 \ BFH VDV IKDBBIUQGH  IKDBA L
G ] HQBA HQ + D] IGH HQ \ « N\VHN YH HQ G (e N 11\ DVIBU DUDMO)ED RAUDQ | DINDLD



W [\ DWKDBBIUQGH NDVIEP FGDUD \WUN W HNW - oRNGX |1\ DWKDGIBIUIQGH NHQAWL
D® DNEGY

g ] HONBI ERWOCP D JHH-1QQ \ « NVHOI=L YH S\ DVDAD | Q| U GEIQY
YDGHQQ NADOGGRO GXXXP 0D \ DV FADW@® ERWOQP D IKDBIBUCH GKD
WUHGE We | NDWDEL® HBULIOIQ \MN | DWKDBIBUQQ MUK HAMI=LI| U eU

6]] NRQXVX IN. \| QMP DUIDMOGEDNL IDUNDUD GDKD EDMW ElolP GH
J| WEI® HN lolQ KHUCH NDEDUIKD®! \BBREIQQ IKDG! GHHWBIQALP H\ | QMP IQGHQ
HMBIQP HG:L YDUDL @ @ ROD D JHOHN KD\DWB WIND [\ DWIKDBMQGH
o®DFDN KHUIKDQI L EIUVRQ 11\ DAG ] H\ ICH W] OIHBIQ NDWEP FADUP HYFXWRU 96X
WU NDWP F@ ElU NP O \WMN 1\ DWIKDBIBIUKH NHQAGUCH ElU P DO HW
JHWP H HFH-IQLGHJ| ] | @ QH DOUWDN oRN\ « NVHN 1\ D@UEDQ WD J| QGHULBU
YH IKDBIGH ND] DQP D ROVAENDUEONAMQ VHYL HMCH \ DNOVDP D\ D oD@@DU
YXQD NDUIE oRNXX |1\ DWIKDBIBUQGH E| \ G EIUWND VDWW 1] BIHP H| - %X
ED:OPGD [KDBI \| QMPIQCHN. GHWIPIQ IKDBI \BOEIQ. GH:IOMHH:L
MV \ GQHEIQ) YXQXQ DQDP OWP  GixHU NRIX@U D\ QONDEXOHAMIIQGH  IKD®
GHHBIQEWP H \ | QMP IQQ WN 1IN DWIQ oRNX INDW G Q (WU @ KWL IKD®!
\BGEIQQ 11\ DWAVCHNE LQ DUEDFDNY

UHNO  H \ HUDDQ YH NAMINDol] JLIGBI J| WMUP 16 RDQ ', oklu
I\ DAKDOMQQ WGBS H-UIMAU ' H-UIMQQ ' HJ| WH KD\ D@l Re DVO!
H-UMQQ I\ DMBGIS HVGHNEIQQ \ « \VHN ROX=XQX IDGH HGHU d RNX 1L DW
IKDBMQGH  IKDB! \BBEIQQ [KDBI GHHBIQAP H \ | QMP IQGHQ HWMBIQE:L
GXXP GD IKDBI KDV 4 &3 \ DP X+XQXQDDQONDGDU $ \  RDFDN@

7HND 1L DW IKDBIBUCQH JHBIQ \WMNDGUY 1M DWDID@O oRNX I\ DW
IKDBIBUCH JHEIQ WNDEUQ |\ DADUDG @GDQ GDKD JHQUIMY d RNX 1\ DVWEKDBIBAL
NDWEP FEaX®@ GDKD JHQ ELU YHU VHWNX@QP DMEOJ HIHNMU 96X QHGHQBI
EHOM] &IQ \«NVHN ROX:X QGQPOWEH EHNBIPHAN VRQXo@U
GR:XDEI® HNMAU

7+ U\ HICH + D] IQHTAQ G ] HQBP Il RGX+X lo ERWOQP D IKDOIBUQCH
JHQHORDUDN oRNX |\ DWA | QWP L NX@QP GVl 9oXQD NDUI@ lo ERWOQP D
NI 1QQ \ DIDQEEO YH + D] ICHIQ G HQBP I RGX+X ED| O IKDBIBUQ IS\BO
HAO=L( NP 2 FDN q QP IQQ DBEOEDQ0 D\ (Y H NDGDUWN



IADW IKDBIBIL G ] HQBIHHN  IKDBBIH NDWP NRD\ OOMp GVl 9<QXQ
\ DQOGD U XEDW N 1QQ DUEOEDQ \ ICH [0 ERWOQP D IKDBIBUICH NDWEP O
DU@P DN YH DUEQ lo ERGOQP D JHUH:IQL GDKD HMQ ELU ElolP GH NDui@P DN
DPDFO® ODW &=+ WN I\ DIMKDBIBAL G | HQBIP HH EDUOP @ lo ERW
\ | QHP IQGH MINDUED) HGH HA® H\ G ELLANM OXEDW M \WMNUDU oRNX

I\ DAKDBIBUCH G Q ® » (WU

7+ UIN\ HIGH @ YRWOQP D KDBBAL

&DB! \ | QMP L \ @EDQ MEDHQ G ] HQD RDWDN NDP X NHMP L
DoDUD 11CDQVP DQOED NX@Q® @ YH lo ERGOQP DQQ \WP HODUDFOKDIH
JHP W

KDOQQ ™ DIDPDVO +D] IGHIQ QDNW IKWDF@0O JIGHP HN  1olQ
JHOHNBUMBHFH:L ' @6 IKDBM. LB [0 RDUDN IKDBAH YH ' @6 H LIINQ WP
| ] HENBUH NDUDUYHUHUHN NDP XR\ XQD GX\ XUP DV

6D\ @7+ W\ H &XP KXUA HWO HINH %DQNDVO. DQXQX B
6D@ . DPX ) ICDQP DR YH YR <| QP 1QQ ' «] HIBIP HVL + DNNOED
. DQXQ NDSVDP @D 780 % ++ N P HMD P DO DMQORDUDN ' @6 KDOBUIQ
WP IGDUL IGP GUKL ++ N P HAMDP  YH KHVDE@D \« W\W HNBI J| UHY@EU %X
OHWHYHGEH 7&0 % +D] IQH \WDIQGEDQ GX\ XIXOQ IKDBBIH IMINQ ROUDN KHU
W® \WMNQIN DAVDSO KD} @DP DNE IKDGA H J HBIQ WINDOULVRSOP DNV YH [\ DV
J| UH VAODO\ DUDN + D} 1OH H J| QGHP HNMAU

&KDB! \WNDGLL ( BNARQN ) RQ 7UIDQVUHIL 6 IMMPL ()7 «\HVL RDQ
EDQ\D YH DUDFONXIXP QU LB 7 DNDVEDQN QH| GQGH 1DD0 HAD | VAMUP HNM RDQ
7DNDVEDQN ( GNARQN 7UDQVHU 6IMMP L 7( 76 «\HML DUIDFO NXUXGU@U
\BDI@EDQ V| ] NRQXVX VMR B+ | HIQEHQ HBNARQIN RDIDN V| ] NRQXVX INL
HENARQN \WDQUHU VWP ICH GH «\ H R® D\ DQ NXUXGUOU\BADIQEDQ IDNV LB
J| QGHUBEI® HNM  EXQXQ \ DQOED Mk HQ UDKADED GXEHBUICH EDAYXUP DVO
I GR+XGDQ 7 &0 %4} H YHUBEI® HNIMAU

&KDB NDWP FEDDWRSOP QRP IQDOWNDOUQQ . VAREED QONW
WP ICDW \ VP DN ] RXQEDADDU  7HP IQDVO IKDB \WWNDBUQQ  \RSOQP D



Ve UHMMIQGH \ DViP D\ DQ NDVEP FEDLi) \WWMNDGILI HoHW] VDL @ . val r g n nde
ihale y k ml | klerinL\ HUICH JHWP H HQ NDWEP FEDL) WP I)DVLD + D] IGHY H
irat kaydedilir ve takip eden ihalelere toplam nominal tekliflerinin % 20'si
VARLOGED \WMP ICDWA DV@DUDN NDWDELR B N WP ICDAVRIDQD @ IKDBIBH
WD J| QGHUIHQ NDVIEP FQ@ \MNUDU IKDBI \ * N P @@+ Q@ \ HUGQH JHWP HP H\WL
KDORGH \BNS HGHQ IKDBIGH \MP IQDWRIDQD H\ « \VHRMV & H DOGKXXP D
G UWNMQ VRQD HQ D)  IKDBAH NXUD@WD X\ IJXQ EWU ElolP GH ND@DQ YH
\eN P @ONBUQL \ HICH JHWHQ NDWEP Fau@) FH DOW + D] IQH \BUDIAQEDQ

~ o~

NDGDKI

&DOI \WNDGLL 1D PINBU YH EROOQPD JHH:L J|] | QQeH
EXOQGXUXOWN + D] IGH \BDIADQ GH-HBIQAUBUHN  ERGOQIFDN WEU
EHQBIQU + D IOH EHOMBIG L IKDBH VRQXFXQX 7&0 %) H ELCIUUYH 7 &0 % IKD®!
VRQXFXQX NDP XR\ XQD GX\ XIXU

DB VRQXFXQXQ EH® RE DMDX® DUBDHAEDQ \ DS@ DvO JHHND IGDUL
WGEP GU 7&0 % \BDI@QGEDQ JHOHNBIMM) 7&0 % YDPU Je Q@ QGH  IKDBA L
N DQDQ NDWP FADUE) | GPHNBI \«NP® RGXNDWD IKDB EHGHBUQQ
+ D] IGHIQ 7&0 % QH AQGHNL KHVDSOUD JILWIGUQ \iKip eder, demelerini
WP DP M\DQ KDBI NP FAD@@® De DD KDN NDj DQENDUWD ' &6 il
NDWP>» FQ@ GHSR KHVDSOUGD DN

&KDBI VRQXFX VDMDQ NOP HBUQ NXSRQ YH DQDSDWD | GHP HALL G
+ D] ICHIQ NDUDU YHUP HWVL KDORGH HINHQ IMD [IGGP GUL GH 7&0 % \BADIQGEDQ
yrtilr.

6DWID$Y <| QMP L

" @6 PUQ GKD | FHGHQ EHOMBIP I I\ DWEDQ 7&0 % NDQDO®
VD@D VXQX@ DVO\ | QWP 107$3 VDMCROUDN DADQRDMEY

%X \| QMP H J| WH + D] IQH IKUWo HAGFHN NDP HWM IMINQ WP EIOIBRL

~_ o~

(vade, faiz, t r, INDAW G NDP XR XQD GX\ XU 31\ DVD \ DSE@OX\ IXOP DVO

OHOHYHMQGH 7$3 WDWE@OW S\DW \DSEMO EDQ\DOU DIDF@O® EX
EDQNDOWD YH D 7&0 % UXEHBUCH EDAYXUIDQ WP JHWHN YH W] HONUIBIH




\ DS DN NP HAEHGH®UL \RSOP O+ D] ICHTIQ 7&0 % QH QQGHNL7/ YH\D
G Y] KHVDSOUGD DNIAED DNECDY

) L DV@ UHNDEHWL RDUDN EHRMBIQP HP KWL ELUA VHO\ DV FAL (KUDo
HAGR NIPHBIH XOUPDOWED JHHND RSHIDWRGHO NROD GNDUED

EXGQP D@0 JIEL GH DYDQEMDU CHGHQ\ Gl QDAU RODWDN EDUYXXDQ EX
\| QMP Q lo ERWG ARNX [0lQGHN_ D+ OGD RBXNoD G Uie NWU

+DOD$Y <| QMP L

" #GPUQ KW@ NXA@QDQ HU G-HU \|QMP KDOD DJ
\| QMP IAU ' R*IXADQ KDQH KDO@®@ \BVDUXIOWO® ERWOQPD \RA\ @
Ke N P HVBU \BIDIA@GEDQ NX@Q@® DMOO Dma layan halka arz y nteminde,
S\ DVD \ DSE@OX\ IXOP DVO| FHMQGH 7&0 % KDOD DJ D DUDF@AN HW HN
M HQ EDQN\D YH G HUILCDQUDONXIXGU@UEDQ  DUDFEN \BBISEUQL \RSOP DND
YH +D IQHRIQ X\ IXQ J| > ++ NXUXGUOUD SURRNRO [P ] DOP DNBA QD 96X
UHND Gl KDOD DJD DIDF@N HEHQ NXXXGUOMU SURRNRO oHWHYHMIQGH
+D] ICHEHQ VD@@D DUDF@N HWINGIL NDP HWAMBAOXD EH@ ELU RIDQO NDGDU
NRP M RQD® D\ D KDN ND] DQOMLEO

310 DVD \ DSEHFH O oHOHYHMQGH KDBD D \ RO\ @ \ DSAFDN ' #46
IKUDo@UWD VDGHH 31\ DVD <DSE@mU DIDF@N HEHEIM) %4 \ BFH KDOD D
\R\©® \DS@FDN ' @6 VWD@BOWED ROUDQ NRPMRQ ND DQo@U@EDQ
\DQJPFD S\DVD \DSE@O® \DIDWQP DVO WP IQ HAGIHN KDOD DJ
NRP M RQDUD® SMDW \DSHFBQ@ D WDADUWEDQ Eu ReDVW
KHGH®IQP L0W)

(0. 7Q IDDQ HWM JHOP FVMQGHQ | GFH GDKD oRN P INBAED NOP HID
1] IN. EDV® @0] RXQX NIDQ EX IKWDo \ | QMP L GxHUIKUDD \ | QP GUICH J| WH
daha maliyetliydi. EMKT sisteminin faaliyete ge mesi bu t r maliyet
VRXQDUO® RIDGDQ NDGME® DVO EDNP @EQ |[QPQ EU G QP RO
RE® XuWU

YXQXQD EILAINM EDQNDOUD |RQ ND\ CONDUDIB! KDOD DJ \ | QMP IQQ
\ | QHOI:L ERWOQP D ND QD+-@@ D QORP DVOCHGHQL B V| ] NRQXVX \ | QMP
+ D] ICH 1B EDQNDOUDUIDMOAED o®DUoDViEP DMED \ RCDoDEL® HNWM YH EDQNDF@N



VIVMP L GBAQGED \ HMD VAVDUXI XQUXIXQXQ EXGQP DP DVOKDIRCH P HYGXDW
1D GUQLYH GRD\ @O ®@ S\ DVDEDNLIHQHAD] G ] H QL « NVHIMEI® HNIMAU %X
EDNE GDQ KDOD DU 1B VDV KDOI DUDVAOGD 3\ DWE DEMIVDUXI” RTUDN EIGRHQ
\DVDUXI XQUXUDUD® \« NVHN VHYL HGH ROXXQD IIINQ EXOXOUD Je 0@
ROX+X @ QHP BLEH JHOHNBUWIKD HNWGU

g ] HOTHWS . ®P HWKIDFO

LD\ @E» \bH NDQXQX YH 101D P HY] XDWoHWHYHMQGH IKWDo HAGBK YH

NDUIER@ED KHKDQIL ElU QONWJIIIL VD-OQP D\DQ GHYBWIo ERWOQP D
VHOHVBUCH | ] HOMMS NDP HBIURDUDN DADQRDID)

+ D] IGHRIQ NDP X EDQNDOLE» | HUQGHQ\ DSV@ AP GUCHEHQ G M ]
NRQXVX EDQNDDUD X+ UIDGINDUD | DUIDUDU (B + D] IQHEHQ DOFDNDUE NoWi@® o
RDUDN | ] HOMMS NOP HAIKUDFOJ HOHNBUWAMBEID) 96XQXQ \ DQOXAD + D] ICHIQ
EDQ\DDUED \MWWDQ P HYGXDW IMINQ ROWDN P XAGU GKIGH | GHP H J DIDQIVL
YHP VL GHGHQ\ ®f  EDQ\DFA@N VIMMP IQGH \ DS@DQ X\ JXOP DOU GHGHQ\ O
RUB\ D o®DQ ] DUDUDUED NDUIEQP DVOoIQ | ] HOMMS NP HWKUDFO\ DSDELM)J 96X
WU | ]HOWWME NOP HWIKIDo@UWED EHOGA L RDQ | JHAN EX IKUWDoOWD)

~~

NDUIA® @D + D IOHTIQ NDVDVED KHKDQI L EIUND Q=@ JILP HP FMAU @ ERW
WRNXQXQ CDNW GO RDUIDN \BQP OQDQ E| ©®P+ Q@  RAGWWDQ | ] HO \MWIB

NDP HBIQ RN olQGHNLSD OWHIB! IOLORDUN G & QF+ E| ®P GH D\ @E@EIOL
YHUBFHNAY

YXQXQD EILINM + D] ICH HIRGH DV RQ EXAQDQ NXUXP YH NXUXGUDUWD
KD | GFH EHOMBRQ IKWDo IGGP G GO GR-XAQ ' @6 IKUDFO\ DSDUDN
V] NRQXVX IRQDUDNX@QDEI® HNWAU 96X WB | ] HOWWE NOP HMKUDoOUED
HCH HAGIQ KDVIMWWH 1o ERW VWRNXQXQ CDNWRDUDN \BQP OQDQ E| ©P » QCH
\ HUD® DNBIGD

. ROVIQ HaIOP

' DKD | GFHGHQ Ko HAP 0 ' #6 PR INQAO SADVDAD 7&0 %
\BDIA@QEDQ +DICH @P YH KHVDEQD DAS VDV DVO LieP G NROUQ H

~ o~~~ ~ e~

iGP GUROUDN DADQEMY 31\ DVD \ DSEHE OVMMP L oHOHYHMQGH NRUQ H
W®P GU S\ DVD\ DSEUIG! J HOHNBUMUBELD)



%U EROOGQP D \ | QMP L RDIDN NRQVMQ H LGP GUP « P N Q RE DND
EILANM X\ IXOP DED EDGYXXOQ ElU\ | QMP RE DA30IolQ oD@P D IoHIMQGH
\ DQYFD QP CONBUDFDN EX \ | QMP H IINQ D\ WEEIO L VXQX® D\ DFDNG@

® YRWOOQP DGD YDA YXWXKX@Q . D QDNDU

@ ERWOQP DED EDGYXWXOFDN ND\ QDNDUJ HGHORDUDN  WDUL EDQNDOU
YH G HUINGDQUDONXIXGUOU KDGQH KDBD NDP X NXUXP OUDYH P HIH|  EDQNDOLD
ROUDN \ODOCQDEIM)

%X DOVMEDIGWY ERWOQP DED EDIYXXOEIBFHN EX ND\ QDNDUE) WP HO

zellikleri ile ekonomi zerindeki etkileri zerine genel bir bilgilendirme
VXQXOFDN@Y

D rd nFe E| ®P GH lo ERW VWRNXQXQ DOFDNGDUED @GD G+-@» @D
MINQ YHUBUQ GH \DBPOO® 7-ULMHEH NDPX NMPL Do®DU®
IQDQVP DD NX@QMDQ ND\ QDNDUID) D+ QO VH WDQDD HAGFHNW

7FDULY%DQNDDUYH' L HU) LODQVDO. XIXOWU@U

( NRQRP IGH \BVDUXI O | QHP @] ©+ GH EIUDUD\ D \RSOQGEE CEDQNDFEN
VHNWY  GHYGMD GH HQ D-@N® IRQ D=0\ GO %X EDNP GDQ ERW
\| QWP IQQ EDIDO D QD] DP DQED EDQND EIMQROUD « | HUIQGH EHO®A IF”
XQUXUEXU

YOQNDF@ NHVIP IQGHQ ERWOQP D \RX 1B VD-OQDQ ND\ QDNDUD)
HANRCRP L « ] HUQGHNL HWMMWL NRQRQNWUH J| UH IDUNGINDU J| VWMUIU  %DQNDDU
\RSOCNDUD RQDUDNHGELROUDN P « (\WUBIUCH GD=-GEP ®RU NUHGEL\BBEL\BVDUX
KDFP ICH X@IDP ORU IVH NDP XQXQ ERWOQP DVO YH EX ND\ CDNDUWD YHUP @
DOQDW KDUWFDPDVWO H\RQRPIGH ROP & ElU JHQUGP H \ DID@NHQ 1D
G U GOUAQ \ DIDIBFD:-OHY OM RQ Ve UHFLQL HQI HIBIU 96XQD NDWIED VBVDULXI OLED
DA GXXP & R DGO IRQ \BBEL 16 DJ@® | P Q | © GH | Wi+ EU
GXXP GD NDP X KDUFDP DO EROOQP D 1B IQDQWH HAMYH P HYFXWIDI]
KDGBUIQL\ « N\VHIMUHN | ] HONHVIP [Q\ D@ NDUDUDUOORGP VX HIMGBA HEL@)



YDQNDOU JHBFHN G QHP GLEHNL QONW DNGOW0 | QI PHH YH
JHBFHNM  JHHND QDNW JHHWMQP GUQL JIGHP H NRQXVXQED ElU VRXQ
\ DUDP D\VD@  \RSOGINDUD ND\ CONDUEDQ HQ \ o NVHN JHWA L HOH HW H H
oDA@DU %X QHGHQBI EDQNDODUED  YDUNDUNYD YDGH CD=@» @O\ « N P © ©NBIL
1B X\ XP X EWUELoIP GH RGP DVOEHNBIQU 9XQXQ VROXFXQED  JHCHORDIDN
\BVDUXI  VDKISGUQQ YDGH \MUAKGLL EDQNDODUE) SRWY\ GUQL GH  EHRBU
Ekonomide uzun vadeli ng r lebilirlik varsa hem tasarruf sahiplerinin hem
CH EDQ\DDUD) WUFIKGIL X] XQ YDGHGEHQ \ DQD ROFDN@ ( NRQRP IGH JHBFH:H
IMINQ EHOVA] ON \ « NVHNVH  IRQ VDKISGLL YH IRQDIDWRSO\ DQ EDQNDDU GDKD
NOD YDGHBIL \WMUFAK HGHFHNBLEU 94U GHU KXVXV HNRQRP IGH NI DQ@N
\ DIDEQ YH DU@DR QONG D VKIS SDUDP HWHBU HQOMRQ G VI NXIXY G GH
IRQ VDKISEALIB! EDQNDDUED SRWY \ o HIMEE- IQH LANQ NDUDUDUEOHM®BA HFHNI
D viz kurunuQ DQL\ « NVHIGU J | WMUHELDI: L EIU HNRQRP IGH 1RQ VDKISBIUL GH
\BVDUXIOUO® EIUE| @P+Q G Y] AQUQGHQ W DN MM HFHNBLAU ' | Y]
ROUQEHQ KHVDSOUD \MVIEGEDN. DM@ EDQ\D EIDQORDIIGED EXAQQ G Vi
\+N P @ONBUQQ DWW D@D QHEHQ RODFDN bankalar bu durumda d viz
FIQMQGEHQ\ D@ DUDo@UE®) P INBAERCDNEP DN M, HFHNBLEU

YDQNDFEN VAN 1B 1RQ VDKISEIL DIDVAGEDNEX | IGFILBP H IWIN_M ]
NRQXVX |RQDUEDQ HQ JHQ | @+ GH 1D\ GDDQDQ GHYBM) ERGOCGP D NDUDUDLED
HM®G\ HFHNW =RUD GD\ DOERWOQP DQ RP DA OEIUGKXP GD GHYBMD IKWDo
HGHH:L EROOQP D DDo@UR® | JHAGNBUL GH \XNDWED MV ]+ HAGKR IRQ
VDKISGUQQ WUFIKGILIG! | WAWGP HN ] RXQED RDFDN@

%X Do@DQ EDNDE@GED EDQ\D EIDQRODWNGED \HU DOQ YDUN YH
y k m@ONBUQ YDGH YH WU RDUDN EIGUIP Gl » GH H\NRQRP IBUCH GX\ XOQ
Je YHQ EHQMIN YH YH D N DQGN \ DIDWQ XQUXUDUKDNNGXGD | GHP QISXoOD
i erir.

$UWDFONXXP QU YH \ D@ IRQDUDJLEL G HU IIDQVDONXXGUOUINGEDQ

EROOQIP DVQ® |JHINBIL YH HMGUW EDNP @Q EDQDOWEDQ
ERWOQE® DVQGEDQ EIUI DINDIEEXGQP DP DNEGLY



+ DQH + DOO

7RSOP D \HU DDQ JHOHN NOIBUQ HIGH EXGQDQ \BVDUXIOU
ERWOQP D IolQ EDGYXIXDQ ND\ CDNDUEDQ ElU G+HUAU %4UH Gf HGH HWNBIL
gelirleri t NFWP  YH \BVDUXIOUWD DIDVED @+-G@DU + DCH KDM@ P DULDO
WNHP H:IP LG GMINoH \BVDUXI KDFP L DUBFDNA® + DQH KDOOEX \BVDUXI OLWD
EDQ\DDUED P HYGXDV RDIDN MBEIGFHNBIL JIEL GHHMD P DGHQBU
JDUWPHNXO Y] PHINXO NOPH®U YG \D@P DIDoOWD &
\ | QBQAUHEIR®U ( +HUKDQH KDODBVDUXIOWD [LDQUDOVIMWMP H JILP HP IGVH
Je Q®N KD\ DA \ DWE DUSROUDN DADQEUDQ IRWP GD\ VD NDP X NHVIP IQQ lo
ERWOQP D 1B EX ND CONDUDENX@QP DVAOX®) HNRCRP Le ] HUQGH J HQUGME HMVL
ROFDN@ 96X WU VMMP  GDIO \BVDUXIOWE) NDP X NAMP IQQ NX@Q® @D
VXQX@X+X RIDQED NDP X NFMP IQQ Io ERWOQP D 1B 1IDQVP DQOQHGHQ B
RUD\ D o®DQID] D& EDVNIOR NDGDUD]| RDFDNGY

g ] HONBI SDUD INDP HMQIQ\ « \VHN RGX+X « GHELGH HNRQRP INNUJ BUQ
\DIDQBEO G QP OEH VMWWPH JIPHP I \BVDUXIOWED NDP X NHMP IGFH
NX@QIDELE HLIolQ oHIMR I LI GLEH EXAQXE DNEGD) ' 646 TRUQ FD IERVQL
DY@P DN DP DFO® G U NI\ DWBQ IKUWDo@U SUP QIKWDoOU \RSOP GD \» UHNDYH
y ksek oranda arttGOEHNBIQIWL KDNP SDUDP HWHBIH HQ@M RQ G YII NXIX
YG  HQGH\WMDIKWDo@UJHOHNBUMAG HNWM IKUDo HAGIQ NDP HBIU YHU IGHQ YH
KHUW® P XDP HBI P DVUDI@GEDQ P XDk VWP 1Q HA® HNMAU

( +HU KDQH KDO@@ \BVDUXIOWD [ICDQUDOMMMP  [0IQGH IVH  NDP X
NEMP 1QQ KDGQH KDBD \BVDUXI OG0 NX@QP DO CDUDOEO HIMGBLL RYEA D
o®DEID) %X GXXP GD NDP XQXQ KDCH KDOED lo ERWOQP D DWo@UEROVDW DVO
ICDQVDO VMMWP GH \EVDUXIOWD RDQ \BGEL DNEIDFD-@CDQ D] KDEBUQQ

y kselmesine ve zel khMP \ D\@P QWD ID]H GX\ DUWB@D J| WH \ D&
KDFP 1QQ D] D& DMTD QGHGHQ RODFDN@

YXQXQ \ DQIED NP X NHMP 1QQ 7&0 % GDKIO HJOMW RQ \ DUIDW D\ DQ
FIU EROOQP D SRMDVOGD JGPHVLP«PN QG U . DP X NHMP L ERGOQP D
\RX\ @ HOH HWiL ND\ CDNDUDKDUFDP D \ ROQD JW H] IVH HNRQRP IGH SDUD
NX@QP P DO HWL DU@P @ RAU %X GXXP GD KDQH KDO@® WNHIP GUIQL

~

NOP DVO YH GDKD IDj @ \BVDUX \ DSP DVO VD-OQDEI@) 7« NHWP D] DY@



VRQXFX RDUDN HQ@W RQ D] DEEDEIM) ' » Q DAD oHIMR2 X\ IX@P DOWDJ| U len,
7« W\ HEH IWH KXANANL DAVDSAO | P @ | © GH KD @DQP @ DQFDN KHQ' |
X\ IXOQP DP @ RDQ 3/ INGW 6 HOHVBIL IKWo@WDI®! S DVDGD EXAQDQ SDD
DY OID OV M ] NRQXVX NDP HVBIUNDWIA@S @GD VMU H HAGUHN HQOM RQ
HMMQQ D] DO DVOKHGH BIQU %< WUNDP HVBULBI VRSOQDQ ND CODNDUNDP X
KDUFDP DDU0GED NX@Q® O VMMP GHQ oHN@U

+DCH KDOD \BWVDUXI QWD) ERGOP D 1B NX@QD DVMOGED GN\DW
HA®E HVLJHHNDKXVXV EX WUDWDoOW) J HI RIDQDUBD) * HWM.\ « \vHN RDQ
bu t r ara ®U KDQH KDO@GED JHI HMML \ DIDWMADN HQOM RQ « ] HUQGH
ROP VX HWM\ H GHGHQ RDEIQ®BU

7« U\HGH GH | JHONBI NDP X NFMP L EROOQP D JHH-IQQ DIWBO
Q QP OeIH SDD INDPHMQQ HMWMA Gl IICDQDO MMP  GDAXED  \WMWWDQ
\BDVDUXI QU NDP X NHMIP L \BUDIAQGDQ NX@QIDEL® HVQL VD-@P DN DP DFO®
+DOD $U \|QMP LG VD@OU JHOHNBUMAP i JHOHN NOBUQ ' #46
IKDBBUCH N> OUOMIYIN HAFLG | HQBP HBIU\ DS@® GV

. DPX. WP L

.DPX NAMPL lolQGH PHMNHL \| QWP GOHAQGE \HU DDQ NDP X
EDQNDOWD NDP X NXUXP QWD IRQDU YH VRW DO Je YHQIN NXUXGUOWD JIEL
XQUXUDUD) HBUQGH EXGQDQ 1D @ IRQDUGD Ke N P HWIRADI@GDQ ERWOCP D
\ RX B! NX@QDELE HNMAU

. DP X EDQ\DOWD) JHHORDIDN ERWOQP D NRQXVXQED GHU WFDUL
EDQ\DDU YH 11CDQVDO NXXGUOUWD D\ QD GHNTEH GH-HUWBIQALBEI) . RQX\ D
IMINQ IDUINGIN V] NRQXVX NDP X EDQNDOUD P « Gl MBUCH VKIS EXGQDQ
CHY®BMD ED] ORSHIDW RQDUOEX NXUXGUOU. | HIQEHQ J HOHNBUMBHEL® HVLYH
WFDULEDQNDOUD E» \ « N| @+ GH D\ QQUDWBUD@GD P HYGXDWRS®\ DQ EX EDQND
ND\ CONDU® + D] ICH NDIDUDIWD @ NX@QIDEI® MMAU + D) ICH JHoP I EX
EDQ\DDWD ol HVQDI YH P « WIHEEIMQ GHWMNBICP HMCH IGNGQ SROIDDUD
CHGHQ\ GBI RYRA D o®DQ | GHP HBUIB! P DDA | GHP HBUQL JHWHNBUMne g revi
YHUP LOWW 96X \WUI DDO HVBIU+ D] IQHTIQ NDP X EDQNDOUDCH QQGH EIUERIFXQXQ
ROUP DV@D QHEHQ R® DG + D] IQHTIQ NDP X EDQNDOUED RDQ EX EROOLD



ND-:@D ED-@ ERWOWED ROX:X JIEL DOFDN® \BDIQGEDQ QDNGH
oHYWBP HE:1QGHQ NDP X EDQNDOWD DodOEDQ MNGW KUY DFE0 DIWIDQ ElU
HMQ RDEI® HNMAU %X WU EROOUED HNRQRP IGH | ] HONGBI 1D B « ] HUQGH
ROP VX HWMGH EXGQPDPDVO blQ NID YDGHGH | GHQP HWL YH\D ND:=@D
ED-OCDIDN NDP X EDQNDOWD Do®O@GEDQ GDKD MNW DOFDNDU  KDOGH
d ne (MY @ HVLIHWHNIEU

.DPX NAMPL ND\QDNDUW@ HMQ NX@Q® DVO JHHIGFH | JHWN
Ee WHVL EXGQDQ YH | ] HONDQXQD NXUK® XU YH NDP XVDOQWMIND NXUXP OLED
HBUQEH EXGQDQ IRQDUED Ee \oH DoMDU® 11IQDQVP DQOED NX@Q® DVO YH
bunun i in s z konusX NXUXP OUWD ER&OQ® DVOP « PN QG U %X NDSVDP @D
| ] HGNBI [0 ERWOQP D IKDBIBUQEH NDP X NXUXP OU® IKDBIBLEH JHOHNBUHQ
RUDOP D 1) DWBQ DG KDNDUWD EXGQP DNBGD 9XQXQ \ DQED +D) ICH LBt
NDP X NXIXP XQXQ P X\BEDNDWDI®B! GR+XADQ | ] HOWMWE NDP et ihra  etmek
VXU GH M ] NRQXVX ND\ QDNDU NX@QIDEI® HNMAU . DP X NXUXP QU@
KDUDP D YH \ « N P @ ® NBILQHEHQL B NDWIONDUI® D EXCQGXNDIDCDNVDNGIOWD
@D J|] |QQH BEXOQXUXODN EX W6 NDCONDUD +D H \DI@EDQ
NX@QDEP V. NOPX ERO \|QMPL DoOOEQ ROPA  HMCGH
EXGQDELD HNWAU

0\ @UED 7+ UN P DRVIMMP ICH GDKIORDQ |RQDUGR: XEDQ GHYBW
Ee WHMQGHQ ELUH GLEHQ YH H\NRQRP IGH JHWHNBIHQ ED] Qi®P GlUe ] HIQGHQ
EH® DP Do@UD NX@Q® DN YH E« \oH GO@GD \BNS HA® HN « ] HIH HOH HWEL
ND\ QONDUDNDP X NHVIP L E» \oH DoDU® 11ICDQVP DQED \BKVY HW IHGLUEU
=DPDQ IolQGH M ] NRQXVX IRQDU NXIXGU DP Do@UEDQ X DNDUP @ YH
IDDQ HVBIL NDP X 11DQVP DQ DIDFOR® D IR\ RQX 1B OO0 ND® GOLBEDL)
" HYGMD GR-XGDQ ND\ QDN DNIAGEO IRQDU Dod@EDQ NRQX X XQ YDGHCH
kamu kesimi dengesini nemli | de etkilememekle birlikte, zellikle
d DADQDUD7 DVDUXID 7HIVIN + HVDEO d 77+ YH . RQXW QQAWP H ) RQX JIEL
oD@DQDUEDQ VR DOJe YHQIN VMNP ICH EHQ HU QWIND laaliyet g steren
IRQDUE NDP X NHVIP IQFH NX@Q@Q ND\ QDNDUD X] XQ YDGHGH NDP X [0 ERW
VRNXQXQ DWW DV@@D QHGHQ RE XU YH E» \0HBU « ] HUQGH \ « N RGP XO\WU
0 XEDW N 1QEHQ VRQWD \ DS@Q ED OG | HQBP HBA®! d 77+ ¥ \BML H




VUWHLEDIOMP @ YH O0oD& \BUKL IMFDUA ®f EX IRQD EDNA H \BMI H
HA® MY + DBIQ M\ HVLJ HOHNBEIP HP 1 WINIRQ . RQXWW QQALP H ) RXBXU

D\ @ED MKGDP GidJe F Q@ Q VR DODo@DQ NoWI@miv@ OVRXQDLD
D] D& DN 10lQ NXX@Q @iM] @N 6 LJRYIMO) RQX ND\ QONDUD®  [1V] IN VLI RUIVO
X\ IXOP DVQGED R\ D oBDQ DNVDNGDUCQHGEHQ G DUADG | H GH ELUNP HLYH
DDIRQ QWMEL ND} DQP DVOVRQFXQED M| NRQXWX IRQ GHYBMIo ERWOQP D
IKDBIBUOGH J HOHNBUIHQ RMEOP D I\ DABQ DA @U\ DSP D\ D EDIOP G\
\@OWVX MEDU Gl @ %R 6\RNXQXQ DOFDNGDWD J| KH CD-@» @D NDP X
EDG@G CDOMGD \ HUDDQ MR Es \ « NEIUE| ©®P » EX |RCD DI

g ] HONG D \@ED ERVOP DD VBbD EDIYXXXOQ EU GHU
ND\ QDN VRV DOJ« YHQIN NXUXGUOUD ELUNP Gl RE XUWWU 6 RA DOJs YHQIN
NXUXGUOWD lioL P HP XU HVQDI JIEL \RISGP VDO UHIP  XQUXUDIEGD \ HU DDQ
ElUA GUQ \ DIDP  ER X WNHWP GUQL G ] GUMBHEL® HN oD@@NHQ HOH HWENBIL
\ DUDP  \ABQEDLBDY) oD@P D \ DUDP @GEDQ EMAIQEHQ VRQD GD Ve L WHEL® HN
DP DFO® D\ OCADIDIRQDUDEIU DD\ D JHMLBU EX 1RQDUDGH-HBIQALL®U YH
«\ HOUQQ JHBFHN \ DIDP OW@D LMHNQ UMNBLL RMIGDQ NDGUIMMU d DGP D
\DIDP O ER XQFD EILH GUQ X XQ Ve W ®f YH G ] HQD RDUDN DNMABEO0 EX
kaynaklar y ksek hacimIHHX@QUDELP® HN\WMAU g QGHU

6 Rl DOJ+ YHQIN VIMMP L 1DD@ HWCHGHQL JHUH-IQFH  X] XQ YDGHD UMNL
G U N YH HQOWRQ CHGHQ\ GBI RMA D o®DEIGFHN UHHO GH-HU ND\ GO0
NDWI@\ DFDN  QWINM  DlDo@U  NXAQDUDN V] NRQXVX  EIUNP GLL
GHHBIQALP HN GXUXP XQEDAMU 96X CHGHQ®B! VRV DQJe YHQIN VIMMP L EIUNHQ
IRQDUD KDQH KDOO YH EDQNDDU JIEL IRQ VD:=O\ GFA@D J| BHH KD X XQ
YDGHBLEH GH+HBIQAUHEI® HNMALBU

7P EX GHGHQBUB! VRV DQJe YHQIN VIMMP L+ | HUIQGH GHYBMD EDVWND
ROX+X 7« UN\H JIEL « ®HBUEH NDP X NHVIP L DoDUE® 1IQDQVP DD M ]
NRQXVX NXUXGUOUED EIUNP GIULNDP X \ | QHMAGILoIQ NRD NX@MQEND QDNDU
KDIH JHE HNIWMAU

6RADO Je YHQIN VWMMPL IRQDUD®M NDPX NMPL Do®mud)®
[CDQVP DQOED NX@QIP DVIAEDQ | FH QH GHNGOH GH-HBIQAUMINGL EX WS
EU 1IQDQVP DQ SROMDVOD HMBIL EDNE @GDQ | QHP @AU ( +HUM ] NRQXVX



| RQDU EDNDF@IN VIMMP L LoHIMQGH GH-HUIBIQALIN RUYH EX \ RM | ] HONRVIP IQ
\ DEP WD 11IQDQVP DQOED NX@MQA@RU IVH EX IRQDU® NDP X NHMIP IGFH
NX@Q® DVOELU GHIOP D HMML\ DUDWEIGFHNIW 96X 1RQDU\ XWEBDIAGED P HYFXW
\D@P Do Bl GH-HEBIQEUN RYD H\RQRP IGH G ERWOQP D EHY HWL
HM®U\ DIDWELGFHN)

.DPX DodDU® IICDQWP DQOED VRADO Je YHQIN MIVMP IQQ
EIUNP GUQQ GH-HBIQAU® HMQEH + D] IQHIQ M ] NRQXVX ND\ QDNDUWD JHIL
| GP HMQH IWNQ \| QMP BUQ GH VRQXoOWD EDN® @GDQ 1DINDLD YDUEWY
7« DN\ HGH EX S 1IQDQVP DQE \ R+XQ ROWDN NX@QI30QF QHP BLEH RTX+X
JIEL EX ND\ QDNDU SDUDVDOJHQUIGP H 161 JHUL | GHQUH  SDUDVDOJHQU®GP H
VROFX RUAD oDQ HQOMRQ VR DO Je YHQIN VIMMP L EIUNP GUQQ
HUP HMIQH QHGHQ RDFDN@

YXQXQD EINM VRV DOJe YHQIN VMMP IQCH \ DIDEDQ |RQDUED UWHHO
GH-HU ND\EQ@D X=UDP DVO X] XQ YDGHGH + D] ICHTIQ WDQVHU KDUFDP DOUYXD)
DU DVA@D YH GDKD \ « NVHN ERWOCP D JHIH\WMAQP 1QQ RUBA D o®P DV@D GHEHQ
ROEI® HNWAU

0 HNH %DQNDVO

0 HINH| EDQ\DDWDWNDP X NAMP L DoDU® 11QDQVP DQO EDNE @GEDQ
D\ DA ELU\ HIH VDKISW g ] HENB! JH@P HNM RDQ YH P HINH|  EDQNDDLD
Ke N P HBAGHQ ED-® W) 1DDOHW J| VMHP HHQ « OHRLEH  YHUIBP HQQ
VA DL VRQXo@WD Ke N P HVBLL P HINH  EDQNDVO ND\ QDNDGD  EDGYXUWP D\ D
WY HNWQU

0 HINH| EDQ\DMOGDQ ERWOQP D & DU EDQNDOWEDQ ERWOQP D\ D
EHQ HUGHNGH HNRQRP IGH JHQUGMEL WM.\ DUDW DNBGD) 3 DUDVDOJ HQUGP H
I\ DU JHGHOWHYL FMQQ SDID DY @D GX\ DB @) G G N RGX=X RUIDQED
NDP X\ D UHHOEIU KDUFDQDEL@M) JHIU VD-OUNHQ  VHQ RIDM 1 DV EH® ElU
JHANP H ® SDUD DY ODW@@® UHHOHM®BUQ EHMBADI HW Hsiyle, mevcut bor
WRNXQXQ WHHO GH-HU NDVEQ@D X+WDP DMOD HQOM RQ YHUM. CHGHQ R3U
(QOM RXQ NAD G QP GH \RSOP \BBEL YH EXQD ED-@RDUDN « UMP L YH



NMKGDP ODUGFOHM®BIL GH HNBIQGFH Ke N P HVBIU Do®@GDQ P HIH  EDQNDVO
ND\ QONDUOY®) FD] IEHMIQL DQDP DN NRD\ @U@

YXQXQD EWANM P HINH  EDQNDVO ND\ CONDUXD NX@QP @@ X] XQ
vadeli etkileri olduk a olumsuz olabilmektedir. Ekonomi tam istihdamda ise
X XQ YDGHEH 1)\ D) Du@OSDD DY ODu@a@® WHHOGHHUQL D] DABFDN YH
HOOWRQ EDVWYO 1Dl EDWXOD G QUuUHHN DUBQ INDWU NP X
KDUDP DD QRP ICDO GH+HUQL DUE@DFDN® g ] HONBUL MDA B 11 DW
DUGOWNEDQ HMBIP HHQ EIUNMP NDP X JHRMBIL CHGHQL ®f E» \wH DodmuD
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ND@QOoIQ EX RIDQ g QP 1QQ\WP DP QolQ M

ROUDN JHSHNBLIP LW & DU KDUFDP DOU LlolQGH G=HU FDUL KDUFDP DO SD\ O



|QPQ |© G GHUPHPIWI YH qQPIQEH GsHU W

KDUFDP DU \RSOP NRQURTIEH Ee \oH KDUWFDP DO olQGHNL RMBOP D SD\ O

G ] H 1QGH JHOHNBUP WY 3 HYRQHOJHRBIL EDNE @GDQ D QORUIDQ

1980 d neminde % 32,19; 1981 1988 d neminde % 23,85;

1995 d neminde % 34,84; 1996 1999 d neminde % 24,94,

2003 d neminde % 20,43 ve 2004 2005 d neminde % 24,14 olarak

JHOHNBUP LMY %4 \ GINGI SHYRQHOKDUFDP DOWD FDUL KDUFDP DOU NDBP 1QQ

WP HO EHQBA IFIM. RP X0 | JHONGI 1D]  KDUFDP DOW® D@0 QHGHQ\ ¢

IQDQVP DQ LKWV DFEDMBQ \WDQV HUKDUFDP DOUONDWIAD, DEI® HN olQ\ D> 1B

ELLONM HQ oRN IHGDNDUE HABIQ DAMDEP GUQ EDI@ED JHP MY * WDIIN 4.4'te

FDUL KDUFDP DOW®) SHYRQHOKDUFDP DOWD YH G:-HU FDUL KDUFDP DOU IMEDUA B
@@ Q| WMUB HNWAU

N

* DN . RQVRAOGH % WH & DU+ DUFDP DOUD®' D-@» O

Sel uk ve Rantanen (1996), al@P DQ® | FHRMQGHNLG GHP H IWINQ
RODUIDN o ER® WRNXQXQ * 60 +YH RDQDO GRD\AO® NP X NMPL lo
ERUFXQXQ HNRQRP L | HUIQGHN. EDVNY@OKDI ILBMWEL® HN [0lQ Ee \WHGH \ HUDDQ
WNHWP  KDUFDP DOWQ® DjDa# DVO YH E|\GFH EU ID] GB0 10 OQ®
VD:-OQP DVOIHHNWIQL VDYXQP XUWWU 9XCD NDWIA@ * WDIIN - 1B * WDIIN
G:HU FDUW. KDWDP DDWED JHOHNBUHQ THEDNDUWGB@ NDP X\ DV OuicD

JHOHNBUHQ IHEDNDUBDMIQ J | UHFH GDKD G e N RGXXQX J| VWP HNMWAU
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2005 d neminde konsolide b t e gelirlerinin
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*WIN D J| U@ =+ JIEL NRQURIEH E+ \WH JHRBUQQ YHU LI HOBL
YH YHU LGB HOBUED] @GD CD-@P CEHMI IQ EIUNDUDUGIN J | WMUP [0 YH JHQHO
ROUWDN NRQVRTEH E» \wH YHU L GHIOIHRBUQQ \RSOP NRQVRTEH E» \oH JHRBIL
lolQGHNL SD\ O DG @GD VH UHW MW 96X EDNE GDQ NRQVRTEH
b t e gHRBUQQ DUG@ED MV ] NRQXVX IN.DQD NDBP  IMEDUA B EIVEDUINDAWBQ

s z edilememektedir.
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9HJL JHRBUQQ O+-@> @D EDNDBG@E * WIN  ©H GH DodbD
J| UOFHL JIEL 2005 d neminde konsolide b t e vergi gelirleri
EGUHQBUQQ \RSOP  YHUL JHRBIL blQGHN. SDLOWD | GHP @ GH:WIININBU
g stermektedir.

| QP lolQGH VHYHWMQ DADQ YHUIBUQ NRQVREEH Ee\aH YHUL
gelirleri i iQGH\L RUMBOP D SD\O G ] H 1QGH NDUDUWDEIU VH WU 1] BP 1MW
" FHUYHJIBUEDIG @G \ HUDDQ YHUIBULIQ M ] NRQXVX RIDQ
YH \ @MOEHAOQED JIELORN N 0+ N EIUVHYI\ HGH JHWHNBLIP L
GQPIQH NI NIX@DUD JHMGE:L 1ICDQWP DQ IKWDFO
CHGHQL G DAYDQ EIUNHH H P DKVXV YHU IBUQ 2005 d neminde ise
| THANBI NDP XQXQ X XQ Ve UHAU \BKMO HGHP HA:L YHUL DOFDNDUOYD

\INMVBIQAUBIHN | GHIQHEIP FMQH RDQDN VD=O\DQ  3YHUL  EDU@O



X\ IXOP DV HMMW\ B EX RIDQ VADVO @ YH
ROUDN J HOHNBUP Wi

* WDIIN . RQVRIGH % WH9HU L* HILBUQIQ' D-@P O
. DIQDN 7&0 % +D] ICH 0 DO H ¥%DNDQB O 37
2005 d neminde konsolide b t e vergi gelirlerinin G-@» QGD
RUD\ D oBDQ WP HOGH: WP [VH NDP X NHVIP 1QIQ J HRGHQ DAYDQ YHU LBIU\ HUCH
GRD\ O YHJIBLL INDP H HW FMGAU ' | QP EDIQGED NRQREEH E» \wH JHOR®BAL
lolQGHNL SD\ O RDQ GRD\ @ YHUJIBU \ @@ VRQXQD NDGADU
konsolide b t e vergl®UCH lolQGH RUBOP D RUIDQ@GD NDWO\ DSP @
\ @GB! EILANM RMBOP D L0 \ @G RWBOP D O YH
\@ED RWNOP D ©N SDIDODWD VOWP OV ' 1HU YHUL
AGUHQRUQGH \XND@ED & EHOWGL JIEEL |QPQ@ EU  GHWP
JHOHNBUP H NHQ JHREHQ DADQ YHUIBUQ NRQURTEH Eo \oH YHUL JHRGAL
lolQGHNLSD\ CEHM LQ EIUEIolP GH D] DB OV

VRQADVO G GHP H IMINQ RDUDN NOP X JHRBUQQ EIGIHQBUQ
IQFHOBIQA= IQCH

Maliye literat r nde, elde edilen JHIUG ] H\ IQGHQ ED+® () RDUDN
WRSOP & \ HUDDQ KHUJHIUG | H\ ICH HIMRUDQED X\ I XOQEEOlolQ
DGDBMW]  ROUDN QUWWBIQALIBIQ GRD\ @YHU IBUQ DO



' RD\ ©OYHJ L KDMVIDVOFDQOWWEL® HN DP DFO®@ 3YHULIDGHW YH
“ zel gelir indirimi” gibi X\ JXOP DOWD EDIYXIX@X+-X

' RD\MP YHIIBUQ | QHP @] ©+ GH D] DO

' RD\M) YHUL KDUIDVD | P QEIUE] ®P « Q@ Q ND\ QDN NHWP H
\ R\ @ HOH HA@I:L

g r Imektedir.

oX \MVSMBI GGQCED \RSOP XQ GHYGM YHJL YHUP HN NRQXVXQGDNL
J| Q@O+ Q Q EDIND ElUGH Li®l GHYGMD YHUL\WRSOPD JeFQQ | HP @
| © GHD D3OV \ BIQHEIQV

Grafik 4.8'de 1979 2005 d neminde konsolide b t e vergi
JHRBUQQ * 60 + I0IQGHN. SDLOWJ| UE HNMAU ' | P olQGH JHREHQ
VHYHWQ YH G:HU YHUL XQUXUWDIWEDQ D@an vergilerin GSMH i indeki
RIDQDUOEHRM EIUNDUDUGIN J | WMULNHQ GRD\ @YHUJ B * 60 + [0lQGHNLSD\ O
EIUNDo \ GBD J| U BQ N o° N D] DAQUGHIQED Ve UHNDEIUDWE H= 1P LI | WMUP 1]
YHYHUL\ « N Q@ QDUG@GED | QHP QEIUIRCR QP G\V@

* WDIN . RQVRIGH % WHOHJ L* HILBAL * 60 +



G QP IQGH VHYHIHQ DADQ YHJIBUD \RSOP YHJL
JHRBLLIGIH* 60 + lolQEHN_SD @ EX GHQRG G NG | H GLEH VH U HWVL YH
JHREHQ HBH HAGKR YHJ IBUQ \RSOP  YHULIJHQBULI®! * 60 + olQGHNLSD @D
VUNND RDIDN DIDEDVO @ QP olQGH X\ JIXODQ YHJL SROMDOUOD
sermaye geliri (rant) elde edenlerin lehine ve emek geliri ( cret) elde
HGHQBIUR DOA KICH R@X+XQX JIWIP HQQ IMH V] NRQXVX SROEDOEDQ Lol
VOQIQD J| UHJ| UHOROUDN GDKD RGP X HMBIQA= 1Q LDGH HW HNMAU

Oyan (1998b), Mart 1998'de T rkiye B y k Millet Meclisi (TBMM)
* HCHO. XUKAQD VXQXOQ YHUL \ DVDMOGD \ HQL G ] HQBP HBU | QJ| BHQ
WY\ RQ \BVDW@D IWNQ RDUDN \ DSV O HBUMBHO oDA@P DD
d QP IQH IMINQ RDUDN P 1@ JHRIQ JHABU ED| @GD EIGUHQBUQEHQ « FUHW
NDU 1D} YHNLD D@pDQ JHUYHJ MAQ JHREHQ DAIDQWRSOP  YHU IBGUIIQGHNL
SD OOV | NRQXVX EIGUHIBUQ P 1@ HIUIoIQGHNSD\ OUGD E| GIUHN KHUEIU
EGUHQ olQ* HIJ9 HJ M YDOWNIO, DWD\ @0 * 9%  KHVDSOP G\ 9XQD J| WH
* 994 O KHIKDQIL ElUJHI EIGUHQ blQ  BHQ E+\ « N o®dP DVO R EIBGUHAQ
P I JHREHQ DOGOSD\D J| UH GKD Eo\ N EIUJHIUYHU M.\ « N « WBIQE:1Q
T NoeN o®dPDVOIMH V] NRQXVX GXXP XQ \WWAQL IDCH HW HNWAU
d D@P D VRXFXQED HBI DAIDQ G GHP GH * 9% R « FUMWBLEH RUUOP D
G HUJ H ELBUHQBUIQEH (VH RWBOP D G ] H IQGEH JHOHNBUW-L EXOXVX
HCH HA® LW

. RON\PDQ EHQ HU RDUDN VRQADVO X\ IXOQDQ Es \oH
SROMDOUDD oL YH VHP D\ HEDU VIO DUDMOED YH VHUP D\ HGDU BKICH EIU
DU FE@N \DIDWB@O &XPKXWHIMD NXWXXGO \@ded @ IIQDQWP DQ
] RXQOONDWD QHGHQ\ G DUEDQ GRD\ @ YHUIBUQ \ DIDWEO DEDBMW] G-lQ
VHYHWYHU LU DGO @ GHQIHBIQP HMICH NDUIi@ VRV  VHYHWHQ
DADQ YHUIBUQ G 1 H IQQ G (e N WYOUDN DEDBMW] GHQ NRXQGEX-XQX | GH
Ve P (MU . RQ(\PDQD J| W EX SROMD CGHYBMD \BMLH \» UWAQQ EIU
SDDVBD)

9RYRGD YH <HTDQ oD@P DOWGED HBEl DOBDD P DNR
H\RQRP IN P RGHOVRQXFXQED EH@R EIWWG JHGH NDP X NAMP LID] GBidID| @




KHCHIQQ JHOHNBUMUG HVL NRIXX DU  FUHVBLEHQ YH HN\RQRP IGHN\L
WEP GLEHQ DAYDQ YHUIBGIU GRO\ @ YHUIBU DU@® DVOYH EXUDGDQ HOH
HAGFHN Es\0H JHRIQO H-MP VD@ YH VR DO DAAVDSO KDUFDP DOWCD
NX@QP DVWIO® XIXQ GQPCGH YHIPGN DM@D DO EU E\+PH
\ DUDQDEIBFH:IQL. DQFDN EXQXQ ERW WRINXQXQ HNRQRP L« | HUQGHN. EDVNY@O
KDILGMWP H HFH-IQL EXQD NDWIE@® M ] NRQXVX HN YHUL JHRIQQ VHYHWHMQ
DAP DVOVRQXFXQED KHP X] XQ G QHP E+\ » P H SR\ HBRIQ DU@DFD- @0
KHP GH ERW WRNXQXQ H\RQRP L lolQGHNL EDVNMO® D DODEIGFH:IQ. | QH
Ve IHBU dD@P D VRQXFXQED P HYFXWSROID \ HUQH  VHYHW YHUJ IBUQQ
DUE@D YH VR DOKDUFDP DO DW@E® DMTD GD\ DO\ HQL ELUDGMUDWY SROIKD
nerilmektedir.

¥HJ HU RODUWDN 2005 d neminde uygulanan vergi
SROMDOUWED GRD OYHUIBUQ \RSOP  YHU L KDWIDV@® « ] HUQGH ElU
SD\ QlLDGH H HVL VHYYHWHOQ DAYDQ YHUIBUQ G (e N VHY KWL JHREHQ DAIDQ
YHU IBUQ ©ODIDQ E| ®P « @ Q ND\ QDN NHVP H \ RO\ @ YH \ IQH JHRGHQ
DADQ YHUJ IBUQ \ DNDU®! JIELoRN N 0+ N EIUE| ®P « @ Q EH\ DQLDP H I
\BKMOHGAGEI® HWVL JIEL EXOXOWED P HYFXWYHU L SROBDOUD X XQ G GHP @
Vel UGEIMDL HNRQRPIN Er\«PH YH GHQIHD E| @G« P JIEL DP Do@LED
| @ Q@GH AGA. HQH®BU \DIDBFD:=0 | H VU @ HNMAU 9D+-® V) 6RW DO
%P AU

. DP X. HVIP LY%RWOOQP D* HH-L

2005 d neminde konsolide b t e dengesinin GSMH i indeki
RUDQQOD IMINQ YHUBL®! KD @DQDQ* WDIN + D@D J| U@ < «]HH § QP IQ
EDGA@GEDQ VRQXCD NDGDUNRQVREEH Ee \oH 1D} GHOGHQIHVQQ * 60 + Y H RIDQD
JHQHORDIDN D@ H:1aP IQGHAU \ @ VRQIVOGED R D o®DQ KDNP
X\ IX@P D B NIRQN E» \wH Do®MUO® D] DOER DVOYH NDP X NHMP IQIQ HNRCRP L
« | HUIQGH\L EDWOQG @) D] DOP DVOKHGH®IQP (11 1Dl KDWFDP DDWDGHAED EX
DP DFD XOu@® @V $ QFDN JUDIINK GH Do®bD J| U @ ++ JIEL NDP X DoDUEDm
IQDQVP DQONRQXVXQED JHOHNbL RGP DP DVOYH | ] HONGI EDQNDF@N VHNWUY
EDIVP RB DN «]HH IICDQDO NAMP 1Q \ W] G-L VHP DIH  KDUANHVBUQIQ
VHEERBLIP HVL NDUDURX® DOVDSO\ HWWA] & LOH WD=P HQ JHWHNBUMUAD HVLJLEL

CHGHQBL® \ @NGEDQ MEDUHQ NDP X NHVIP L Do®mud)X® G | HQREIUGHNGCH
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9R YR YH <HODQ V] NRQXVX ID] GBOID @ KHGHAUQQ
JHOHNBUMAGBEI® HVL 1olQ | JHONBI H-MP  VD:=@ YH VRW DO DWV \DSO
\ D@F OUED JHOHNBUMKBIQ NI VRQXoOUID IMINQ ROUDN \ DS\VBDLD
VP « DM RQ VRQXFXQED \ @MEDU B P HYPXWSWRIWDP  KHGHIQIQ DU@ED
EUID] GBHOID @ KHEHIQQ \ DIDEDQ IMYH ND\QD=@ V] NRQXVX DOQDUED
NX@Q® DVO NRIXA\ @ X XQ G QP GH ER® WRNXQXQ * 60 +TH RIDQD
zerinde mevcut programa g re daha ROP & EIU HM. \ DIDWFD-@O
GQPIEH PHPWSRILDP@ V&> UOGHQQ E\+PH

JHIQGH P YDUDQROP VX HMMQQ RDEIBFH-IQL| QH \* UHU

. DP X. HVIP L$ oUW ¥RWDOQP D L3 ) LQDQVP DQO

. DP X NHVIP L Do 11DQVP DQOERWOQP D YH D JHI DU@OIB
JHOHNBUMUBEI® HNWMAU g FHNL DWW E| ®P GH NDP X NAVP L GHQIHMQQ
DQDQ IQCH \HU DDQ YHUBUQ N-MQBUP I YHUBU JHOHNBUP I R® DVO
GHEHQ\ Gl EX DVEDIGW VDGHH ERWOQP D NDUDUWDWD HBI DADFDNGY
Bor ®QPD G YH lo ERGOCP D RDUDN IN_E| ®P GH HBl DADFDN oDA@P DY
DVA@DP DFOX® lo ERGOQP D RE DVOCHGHQA 6l GIi ERGWOWD IWNGQ JHQHCEIOL YH
RUDQDUVXQXOFDNY

" @ YRWBWOQP D

7+ UN\ HEH NDP X NHMP L Do®DWD IICDQVP DQOGD o ERWOU JIEL GO
ERWOQP D & G | HQRRDUDN NX@MQP DNEGY 8 GMDUDUIDVOMNGIWM NRIX@UED
XNIXQEX « OHUNQQG JH L G Y] NXUDUGEDNLIHIP  JIELSHN oRN HIMHQH
ED-@ RDUDN ROUDQ NDPX NHMPL G ER® WRNX G JHIQQ
q QPICH IMNQ 86" FAQUQGEHQ GHHBILIGBI * 60 + lolQGHN_ SD\ @D * WDIIN
= JUOHNNMAU ' | QP lolQGH NDP X NHMP IQQ G ERW VWRNXQXQ
Ve UHND EIU DY@ [0lQCH RGX+X J| W @ HNMAU 9<XCD NDUI@ NDP X NHMIP L G
ERYO WRNXQXQ JHQHO RDIDN HNRQRP IQQ E\« P H RIDQDUOEDQ ED-® VP
JHWIP LQHGHQ\ ®f * 60 + 9 H RIDQORGXNoD NDUDWAD EIUVH UL BP WMWY

*WDIN + BHGHI| UOFH:Le ] HH G QP 1QGEH\ DIDCDQ
Ee\ePH NDP X NHMP L G ERD WRNXQXQ * 60 +fH RDQUOG Ge PP M ]
NRQXVX RIDQA YH \ @DHoIQ VODVO ©@ YH RDUDN
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LO! ROUDN NDP X NHVIP LG ERW WWRINX D] D@ @ YH G ERWOQP D B! ILQDQVP DQ
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* DN @ %RW * HLg GHP HPUQQ $QDSDWD) DY ' D-@Pp &

* DN 2005 d neminde, T rkiye'de, i bor stokunun,
CONW QDNWGBOYH ND=@D ED-@QP D\ DQ D\ WP @OJ| WMP HNMGAU  * UDIINM
G ] HQLIKDBBUQ \ DSE@ D\ D EDIDQE30 \ @ FHVL1994 krizi ve ncesi
(] NUJ LOGH CONMGHOMRNXQ \RSODP RN LolQGHNL D=-QB @@ DU@OCD

g zlemlenebilmektedir.

* IDIIN 1 DN DNW @OYH . D=@D %D+ @QP D\ DQ @ %R 6VRNX



* IDIINM \ HUDDQ ND+@D ED-@RP D\ani bor stoku, b y k | de,
NRQVRIEH ERWOU B! 7 &0 %43HQ NAD YDGHD DYDQY NX@QI® DVOVRQXFXQED
RUDQ ERWOWEDQ ROUPDNBGY 7DNS HGHQ DWW EDIANDWED +. 9%
X\ IXOP DVOD VRQXoOWD IMHNQ D\ WDEDFIO L VXQXOFDN@

1 DNWGBOlo ERGOUD kriz d nemlerinde toplam bor stoku i indeki
D-QG @@ DWW DVO JWI1Q G+HU EIU GNNDWoHNHQ ElU G HU | | HEBIGU
\ @D G | HQD IKDEBIUR EDIOP DVO® EILUNM  QONWGDIOERWOQP DD WRN
lolQGHNLSD\ OD) DOP @  EXQXQD EILANM KHP CONWNDU@» OFRWOU KHP GH
ND:@D ED+@R® D\ DQ ERWOUED EX GXXP MY\ | QCH JHAIP LMW

\ @O KDBBUQ ERGOQP D IolQGHNLSD @@ AGAELEIU
EolPCH DWDW 1B ND+@D ED-:OQPDDQ EROOUE GO \WMLAHWL KO
ND| DQP G\ =0 MEDHQ 1Dl EDVMNOO® S\ DVDADQ ERWOQP D
NRQXVXQED oHNP VHU OOYIDQP @@  EX § QHP GH CDNWGHO ERWOUED) WRN
lolQGHNL SD\ O DWW OV \ @D GD GHYDP HEHQ EX Ve b VRQXFXQED
ERWOGQP D N L\ DIDQP @ \ @D ONWEDHIOYH ND-@D ED-OQP D an i
ERW VWRNXQXQ VML HLIBI +. 9$ NX@QP @D DiIDP DORMUDN VRQ YHUE HWL
MNQ DAYDQ NDUWDUWDU VROXFXQED ND:+@D ED-@RP D DQ o ERWOU
\ @D WP DP HQ ML H HA® KWW * HOHNM EX § QHP 1IQ DBAQ
\@p NDGDU CONWGHO WRND  IMINQ RODWDN MDD EIU \BMLAH Ve UHAL
\ DUDQP OV@ 96XQD NDUWI@ J| UHY | DUDUIDOXD) \ @D NDEDUIb ERW VWRINX
lolQH ND+KUWDo HGHUHN GDKIOHA® HP HVL YH D JHUL| GHQP HP HWVL EDQNDF@N
VNV QEH RMMD odDQ NMODQNDILD \HWED NDID@GDMY m dahale
HA® HP HVL JIEL QHGHQBAB! QDNWGHOWRN . DUP YH 0XEDW
N GUQGH | QHP QEIUIHQUGP H ND\ GHW LW \ @VRQADVOED X\ IXOQDQ
SIRILP 1B V] NRQXVX CDNWGHO EROOUE® NOUDUWD EIU D) DG J| WME=L
g r Imektedir.

* WDIN 2005 d neminde, T rkiye'de i bor lanma sonucu
RMMD odDQ QW Io ER® WVRNXQXQ ID] d viz kompozisyonunu
J| VWP HNWWMAU * WDIINM GH J| W@ ++ JIEL lo ERY VWRINX LolQGH VDEMNI HMIKD
NOP HBUQ D-QBO1D] EHOV] G IQQDWWBONI G QHP IQGH D) DB G\



* DN @ Y%RW 6\VRNXQXQ) D ' | Y] . RP SR] IM RQX

9XQD NDWIEAD 1D] UMNLIBIF Y] NXUK UMNQL | QHP @] @« GH EROOQBOD
\ e NBA HQ GHIGNHQ 1D] @ NOP HVBU IB1 G V1] FIQUQGEHQ YH G YIJ H HQGH\MD
NOP HBIUQ WRN LolQGHNL D=0 ODWWY G\ \ @CED JHOHNBUWMABQ \BNDV
RSHIDA RQX 1B VDEDQ YH + D] LDQ D JHUL | GP HBLL \bP DP OQDQ
d YIH HGH\WDQ 7/ | GP HR NOP HBU G YIIH HQGH\VD WNXQ HQ | QP @
E OP« Q@ RUIWWP DNECD

* WDIN 2005 d neminde, T rkiye'de i bor stokunun
D-QNORYNOP D YDGHMQQ VH UQL J| WMP HNMAU * WDIIN \ DLEP Ol DL QD
q QP GH 7+ W\ HEH \ DADQDQ NU GUQ ED| O] ] HANBAUL KDNNGYED ISXoOUDHTH

etmekm mk nd r.

1994 krizinin bir bor lanma krijL RGX-XQX WM WHGQ b ER®
VRINXQXQ RUBOP D YDG-MQQ G QHP IQHQ G e N VHYI\ HVIQH NDGDUJ HUIBIA IQL
J| VWMUHQ RMBDP D YDGH H:-UML NUJ L VRQUDV@GD NDP X EDQNDOWGD YH
706) EDQ\DDWD Ko HAGKR | ]HOWMES NOP HEU 1Bl lo ERG \BNDVO
VROFXQED Ko HAGR NOPHBUQ GH HMWGI G QPIQ HQ \+NvN
VHYLL HMQH X@UP G\@ d QP IQCH MDDUYH JHQHORDUDN  \ @
DAP D\ DQ Ko@) HMM GBI G (e G ND\ GHGHQ VWRINXQ RWB@DP D YDGHWL




YH \@MWOED Ko HAGKR  \ @N IKWWo@W) GD HIMM Bf \ HQGHQ DY@
H- QP IQH JIUP W

* WDIN @ YR 6 VRNXOQXQ 2 WBMP D 9 DGHVL

* DN D JHQHOH-IP L J| U@ =+ JIEL \XNDUED V| ]+ HAGRQ
" @6 IKDBBUQGH R D o®DQ ID] YH HQOM RQ RDQDDIBI ERWOQP DQD)
RUBOP D YDGHVLDIDMGGDN\WMY/\ | Q@  EIUIGHN. 2005 d nemininb y k
birb I m nde, T rkiyei in de ge erlidir.

W/« :

* DN 1 DN YRWOQP DQA 2 WBMP D 9 DGHVL ( Q@MW RQ YH
YRWBWOQP D) D L




nder (1993), i bor faizlerinin,b t e zerindekiy k n hafifletmek
DP DFO® + D] IGHRIQ 1D] BUQ \ « NVVHN RGX+X G QHP BLEH GDKD NID YDGHD
ERWOQP DD\ | HP HMQQ S\ DVDGDN. INGWW GHUHFHMIQL DU@DUDN HQOM RQ
HMWL \ DIDWIFD-@O| QH Ve WP HNMAU * WDIIN 2005 d neminde,
7-UN\HH CONW EROOQPDQ RWIOPD YDGHWL 1B IMROQRX ' 846
IKDBBUQGH ROUDQ 1D] GUQ \ @ RUUOP DDWYH 7h) ( HQGHNMQGHNL \ @
RUDOP D\« ] GHGH-WIP IQOW UQLg stermektedir.

* DN 2005 d neminde, T rkiye'de, net bor lanma ve i

ERWD WRNXQXQ * 60 + 9 H RIDQDUDIB! UHHOE \ « P HQQ VH UQL J| IMUP HNWAU
' | QP ER X@FD QGHWERWOQP DQ * 60 + Y H RIDQOKDIL ElU DU@O® EILONM
NDUDUOELUVH UL GP I0WW * HQHOHIIP GH | QHP QEIUVDSP DQA \ DIDQE3 OWN
\ @RDQ KDUFIQGH GDKD G ElU\ ROl G\ HQ EX SDUDP FWH JHOHNM ] ]
NRQXVX G QHP (H Io ERW VWRNXQXQ * 60 + 1IQ EHQD FIURDQIG! Ve UHND EIU
DY@ J| WME1Q 1P D HW HNWGAU + HUGH NDEDUNDP X NHMP LID] GOE- \wH
ID] ODWHOH HAP 0 ROD GD CHWERW VARNXQX D] DEBFOEIU NDP X BVDUXI X
\ DIDE@DP DP GV 6+ WHo * 60 +1QQ MINDYAP JHTIP L 1Bl ELBUIGFH WWRNKQ
* 60+ 1olQGHN\L SD\O| GHP @ VOWDP DDU ND\ GHW [0\ \ @ VRQIVOGD
X IXODQ SWRIWP 1B ID] GHOID @ KHGHAUQQ | HP @] ©+ GH VD=0 DVO
CDKD | GHP @« VW VAM YH \ « NVHN RIDQOUHHOE® \ » P HQQ VDO DVOIBI V] |
NRQXVX SDUDP HWHQIQ D] DG H+ 1P IQGH RGX+X J| U @ HNWAU

T
|
|

T | T T l

| NET BORCLANMA/GSMH | | | |

| | | | |
|
|

T 7 e——=BORC STOKU/GSMH [ 7/~~~ T T 1
REEL BUYUME

* WDIN 1 HWRWLOOP D @ %RWb 6VRNX * 60+ YH% \«PH
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* DN 0D & $ DA qQPIQEH 7« U\ HH
IMNRQRX ' @6 IKDBBUQGH JHGOHNBUHQ \ @N RMIOP D EIGLIIN ID] GUQ D @
RUDOP DOW0YD VH UQLI | VIMUP HNWAU

\ @VRQXQD GR+X EDU®\ DQ bor lanma g | kleri, 1994 krizinin

DEOEDQ 0 D&Y M ' @6 IKDOBUQGH RMBOP D EIGUIN ID] G
B HQ \ « N\VHN VHYA H H XOUP OV N IQL VENS HGHQ \ @D ' 846
IKDBIBUQGH JHOHNBUHQ 1D] GU MDD EIUVH U GP I 2 Fak 1995'te
YH 2 FDN €D JIELDQL\ « \VHIHGUJ | WP 1MW 2 FDN
$ DA q QP IQCH \ @@N RWBOP D EIGHIIN 1D GUQ HQ G Ge N D\ @
RUOP DVO 7HP P X] GH JHOHNBUHQ R XU\MU . XU oBGDMOD
D\ DO MINDU SIRIWDP @ X\ IXOQE3O \@ IQEH V] NRXVX D]
RunoP DVO . DMP N IQH WD=P HQ DG QD NDUIDUD

NDB® G\V@

*WIN  s/NRQRO @65 aKDBBIUQGH* HbHNGLIHQ < @b 2 WEDP D
9%AGHIIN) D GUQS$\ G2 VEDP DDWOD & $DdN

\ @@ EDI@ED R D o®DQ H\RQRP IN JHUIP UXEDW  f&H
\ DIDQDQ M\ DVLJ HUP 1Q GH HWMM\ GBI DQLEIUNDEP DD G Q UP G M ] NRQXVX
RUDOP D ID] ®U 2 FDN D\ @GD 0 XEDWD\ @D YH 0 DW
D@D VHYL HBUCH \ « NVHP IOW 1 IVDQ D\ @GDQ IMFDUHQ EDUVD
H\RCRP L\ | QP 1QGH JHWHNBUIMBIQ \ HQGHQ \ DS@QP D YH 0 D\ & D @EQ



MEDUHQ GH 3* «0® ( NRQRPLH * Holi 3URIWDP 3@ HMW\ G \ DV FAL)
\e NVHN G | H CGH 1\ DIQGIEEOUMNBU D] DOEP @, ve bu aylarda s z konusu
RDQ VADVO @ YH G ] H\ GUQGH JHOHNBUP DWW 99X G QHP
VRQIV@ED SIRIWDP GMISAICH Es\+ N | © GH ED+@ND@P DVO VRXFXQED
ED]ON oe N VA DVL YH XOMDUDIDVO NRQMQNALGHQ ND\ CDNDQDQ R\ QDNGNDU
KDUFIQGH V] NRQXVX ID] RMBOP DVO JIGHHN G UP+0 YH $WDd
RUBOP DVO RDUDN J HOHNBLIP [\

7+ N\ HIGH @ %RWOQP D L) LODQVP DA ANAWDGL < DADP D ( \MBAL

" | B> Qe E| OP« Q| QFH\LIN.DAEDIG@GD NOP X NHVIP L DoDUDI®
EX DoDUE) ERWOQP D 1B 1QDQVP DQIOXD VH WL IQFHBIQP IMY 96X DOVEDIWD
VH V] NRQXVX ERWOQP D IB! INWDA.\ DIDP « ] HUQGH RUDQ HMBUH LIINQ
ISXoOOUDMVSIWHAG H H oD@FDNGY

. RXQXQ HBI DAYB@ED GXKD | FH\L DAVEDIANDUED D NX@QIDQ
grafiksel g VWMUIP H EDOYXUXOFDN HNRQRP HWIN M@DP DDU \ DS@ D\ DFDN@
YXQD NDUWI@ EX oD@P DQD) NDSVDP OGHAED V] NRQXVX [SXo@WD IMINGQ
ROWDN  JHOHNBUMIBFHN HNRQRP HAN oD@P DO NRQXOWD 101D NHMVIQ
NDQIDUE) ROUDEI® HVL Do®@GDQ  GHAMNBA IFL.  QWINM - ROFDNDLD
G (e Q@ ® HNWMAU

@ YRW 6VRNXQXQ' « H L

JQPIQEH NDPX DoDUW® lo EROOPD G
IICDQVP DQO VRQXFXQED o ER WRNXQXQ * 60 +§H RDQD | ] HONGI
VRADV@ED | QP @ \ « \VHIGU J| WP LOWW \ @ VRQDVQED NDP X
N-MP 1QIQ 7 &0 % ND\ QONDUONX@QP DVO RX RDQ+. 9% X\ IXOP DM \WWN
HA® HWL 1B + D IQH ERGOCQP DAD \ DVl FAE) 1D \WUAK®U Gf EDG EDUD
NDP @ $WV D YH 5XW DIED \ DUDQDQ HNRQRP IN N GUQ GH MM\ B o ERW
WRNXQXQ * 60 +fH RDQD \ @D NDGDU Ve UHQ J| UHFH NDUDUD VH UL
ND\ EHWY LMY

* HoHNM \ @GEDQ MEDIHQ NDP X EDQNDOUDD) EIDQuRDUEED
KMWHAMIG | H GH \ HUDDQ J| UHY ] DUDUDUEX® \ @D NDGDU| GHQP HP HWL
YH EX DQDP GD NDP XQXQ GHMMNBP H SROMDDUECHGHQ B RWIA D o(hDQ ERUFX



AL\ | QHWP HP HVL QHGHQ\ B JHWOHN ERWD WRNX G ] H\ L GH ROWDP DP G\
YXQD NDUIAD \@DGD J| WY ] DD SDUD S DVDOWD « ] HUIQGHNL
RGP VX] HIMOUQ RMBGDQ NDGDP DN lolQ ND=@D ED-O@Q DVOIBI V| ] NRQXVX
tutarlar i bor stRNX [0IQGHNL\ HUQL DB @Vl 96X NDSVDP GD NDP X EDQNDDUTD
11MVDQ = J| WY ] DIDDONDW@O NDWIORQ 7/ \MBUOGED WK YIOIKUDO
HA® W)

YDOQNDFAN VHNWIY Q@ Q \ HAGHQ \ DS@QEDE® DVONDSVDP @CGD 70 6)
EDQ\DOW@D [KWo HAGKR NDWORQ 7/ \MBUGEDN. NDP HBUGH o ERW
VARNXQXQ MOUDP DVMOGD EIUG:HU| GHP QHMHQAU

Sonu olarak, 1980 1982 d neminde i bor stokunun GSMH'ye

RUIDQORMBOP DVO 1998 d neminde ise % 19,65 d zeyinde
VH VAW MY 6 \VRNXQ * 60 +fH RIDQO \@® ROP VX NRIX@LD LGB
RN JHOHNBLIP WY \ @GED X\ IXGQQ NXUoGDVMOD GD\ DO

IMMIKLDU SURIUDP OL®! DQFDN EX \ HQLVHYA H NRXQDEL® L YH V| ] NRQXVX RIDQ
G ] H IQGH WXOEL® LW

#*e0® (NRQRPOAH * Holi 3WRILDPO NDSVDP @D \XNDUWED &
EHRMBIQ X\ JXOP DOUVRQXFXQED \ @lo ER® WRNXQXQ* 60 +H RIDQO
JIEL 7« D\ H &XP KXU HV\BUKIQQ HQ \ « NVHN VHY HMCH o®BP GV
8\IXDQDQ SWRIWP o ERWD WRNXQXQ HNRQRP L « ] HUIQGHNL D-:@B@O DQL
G (e GGUElDIP IQGH RE DVD GD MINDU@RDUDN D DA DNBGY $ QFDN KHP HQ
EHQWP HIGUN \ @D DEGEDQ 7+ U\ HIEH HGH HABIQ\ « NVHN RIDQOYH
Ve UHNDE# \ « PHAQP 5L V| ] NRQXVX D] D@ HQ | GHP QEHQ®A IAIMAU
2005 d neminde i bor stokuQXQ * 60 +§H RDQDVIDVOO

YH ROUN JHHHNBUIP LMW

* WDIN 2005 d neminde, T rkiye'de, i bor stokunun
* 60 +JH RDQO® JHWIP LJ| W ® HNMAU 9%XQD J| WH § QP ER XQFD G
URNDUD YH lo ERW \ | QAP IQH IOANQ \ DQG SROIXD VHolP BUIQIQ VRXFXQED
VRNXQ HNRQRP L I0lQGHNL D-@B @@ DWW GV $uDP DORDUDN DUEQ lo ERW
WRNXQXQ * 60+ H RIDQO NRQXVXQED IWMH  DQFDN \ @ VRQUDV@OGDN
Ee \ « P H SREBQU\ HD\ DB O © VOG0 DAGUND GHAGEL® 1Y)
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@ YRWOQP DA %DQND %4 MQoRDUD ( \WMBILL

7« UN\ HEH VRQIDVOGED NDP X NHMP L DoODU® EDQNDFEN

sekt re o] HUIQGH\L HM®BLL Do® 1IQDQVP DQOX® ElU G+HU | QHP @ VRQXFXGXU

§ QP IQH EDQ\D EIDQROD IolQGHNL. D+-QBORGXNoD NDUDUD

JJUQHQ NDPX NAMPIQQ EDQNDF@N VHNWY QH ERWOWD \ @aQ
EDG@\ DUDN EHOL 1Q DU@IOUI | VWP LI

* DN G QP IQGH NDP X NAMP IQQ EDQNDF@N
VNV QH EROOUDD EDQNDF@N VW EIOQROW blQgGHNL SDO

g r Imektedir.

*DIINM \HUDDQ *26 +DUb ' #6 3RWN\e YDQDF@N 6 HWUY
%UOPR 7RSOP O RIDQD * HIWJ2 WING OEDUVL DI @QEDQ IKWDo HAGKQ |DNDW
+D] ICH WD @EDQ DoDQDQ 1o ERW VWRNXQD GDKIOR® D\ DQ * HIU 2 WINGO
6 HOAVBIL KDUb ' @6 SRUIY\+ Q@ Q EDQNDFA@N VHNYWY  YDUE \RSOP OlolQGHNL
SD\ @ALDGH HW HNWQAU

3 @6 3R\ e YUDQNDFAN 6 HNVY %4DQR 7RSOP O RIDQOIVH * 26
AKIO' #6 SRWN\*QQ VHNMEH\L D-GB@0 UIDGH HW HNWMAU . DP XQXQ
EDQ\DF@N VHNWUY QH ND=@D ED+@R® D\ DQ ERbWOUED DO @O IoHHQ
3UOQNDDWD 7RSOP . DP X YRIFX YDQNDF@N 6 HNWWY  %UDMQR 7RSOP O
kamunun sekt re olan toplam borFXQXQ \RSOP YDUNDWD RIDQQO UDGH
HW HNWGEU

Bununla birlikte, “ denecek Vergi, Resim, Har ve Primler”,
3( WMBIQP Il 9HUJIBU YH 3. DP XQXQ' -HU$ OFD:0 JIEL EIOQR NDBP GUQQ
EDN\ HBILL NDP XQXQ EDQNDFA@® VHNWUY QGHQ  DOFDNDU0 J| VMUP HNIMAU
6 HNWY Q EH® EIU \BUK\W NDP X NHVIP IQGHQ RDQ QHWDDFD:-0O %DQNDOUWD
7TRSOP . DPX 9%RFX 1B V] NRXVX NOP X DOFDNDUDD |IDINGEDQ
ROUP DNEGD) 39DQNDDWD 1HW. DP X %RIFX YDQNDF@N 6 HWY  %4DQR
7RSOP O RDQOV ] NRXVX CHWERIXQ VHNWU EIDQRVX IolQGHN. SD\ @O

g stermektedir.



* DN . DP X. HVIP 1QIQ %DONDF@N 6 HN\WU QH <+ Ne P @ @ NBIL

*WIN M CGHJ| | BQHEIGFH:LJIEL EDQNDOUD VKIS RGBX=X * 2 6
SR \* Q@ Q EIDR olQGHN\L SD\ O RGBXNoD VOO YH DQDOGH J|] DO
HAGEID) . DP XQXQ EDQNDF@MN NHVIP IQGHQ DOFDNDUD) & EIOQR \RSOP O
loIQGHNL SDLO EHQHU RDIDN N oeN G]JHGH VH VW HNMAU YH DQDQO
VRQX0OUOHMBP H HFH-IQGEHQJ | | DUBCHAGHRHNIW

* UDIINW GNNDWOoHNHQ EDQNDF@EN VHNWUY Q@ Q' 846 SRrtf y  ile kamu
N-MP 1QQ EDQNDODWD ND=@D ED-@R® D\ DQ ERGOUOGD IoHHQ EDQNDDWD
QHRDP X ERUFX MARLED® VHNWU EIMQORVX 1olQGHNL D+ QONDUDYD)
q QP IQGH IDINGDGP DVBW 96X JHMEIP 1Q QHGHQL | ] HANBI NDP X EDQNDDLINYXD)
g rev zararlDLOX® \ @D NDEDU #46 SR \ « QGHNL\ HUQ D® DP DV

' DKD | GFHNLE| ®P GALEH V| ]+ HA® It RDQ NDP X EDQ\DOUX® J| UHY
] DIDUDWD oHIME NDQXQ YH NDUDUCDP HBIU X\ DUFD \I@® NHMP L 161 HVQDI
VDQDIWDU JHQ YH NDGT JILIGP AGUQ GHMNBIQP KWL 7« UN\H g +UHWY HQBIU
UDQNDVO 79 %$1. B 6+ P HEDQN YH ' HQJ AN YDV GHYUCH IWNQ
EX EDQ\DOUD YHUWBQ J| UHYBL®! \BEILL DI HBIUGQHGHQ @1\ IQH VD\ @Q NHVIP BUH
\ DSAQ NHA_ GHVIMNBILL VRQXFXQED R D oBDQ | DUDUDILEILDGH HW HNMWAU

+D] IGHRQ IIQDQWP DQ \ HWMW] &L GHHQA Gl ElU NP | GHP HRLWL
. @PUQ ND\CONDWD® \ HICH JHWWP HVL EXQD NDUWIA@ RUBA D o®DQ J| WHY



]DDD@O |DPDQEED NDSDEPDPDVO M]  NRQXVX . #fBQ  QDNW
JHHWMQP GUQL DN@P G\V@ * | UHY ] DUDUE0O\ « NBIHQ . & fBIU DUDVMOED )
\@UED 7+ UN\ HEH RGX=X JIEL NDP X EDQNDDUO® GD R® DVOKDEEH \ ICH
D QOG QHP GH 7+ UN\ HIEH R X JIEL J| UHY ] DUDUIUY®) \ DUDWEOCDNWDoG O
EDQ\DOU DUDVO SDUD S\ DVDOLD « | HIQGHQ SMDVD 1D]  KDGBUQL GR+WXADQ
HM®OP MY

+D LHRIQ M ] NRQXVX J| LHY ] DUDUDU@O| GHP HP HWL \ @EQ
IMEDUHQ JHQHOEDQNDF@ X\ JXOP DOWDIBI EX DOFDNDUD 1D GIQALHQ NDP X
EDQ\DOUEDOFDNDU®) KO @ DY DMOD CHGHQ R® XU \ @D + D] IHIQ
J| BHY ] DIDUDUOGEDQ GRDQ\ « N P @@NBUQQ * 60 + 9 H RIDQO\ DNDUIAN RDUDN

G 1 H IQEH JHOHNBUP MW . RQX\ D IWNQ \BUEP DDWED V] NRQXVX
ERUFD QHGHQ RDQ YH RU D o®dDQ ERFX N W \| GHWMQ SROIDFIU YH
Ee URNIDWUNDGDU NDP X EDQNDDUDGD V| ] NRQXVX ERFD % Dov@AacaD
HAGR ID] RDQDD X\ IXO\ DIDN NDIMED EXGQEXNDUD [0lQ HBUMIP [iGLEU
( nder, 2005).

* | WY ] DUDUD NRQXVXQED YH \@WOGED N\® SDP XN
* UMMAGIUCH \ DS@Q GHVMNBP H SUP GUL HQ GNNDWoHNFL | LDHNBPAEHQ ElUGU
OX \@ED 7 & =UDDWDQNDVO 7&=% V] NRQXVX « UMFIGIH P IORQ
86' §H NDW@N JHBRQ W\BIED SUP | GP LW ) ICDQP DQ \ HWMWA] &L
CHGHQ\ Bl 7&=% H RDQ ERWFXQX | G-\ HP H\ HQ + D] IcH \ @D \ DNDUAN
PIORQ 86" MM | GPH\DSP @ RP DMOD NDWI@ EX | GPH
PIORQ 86' \MBUIGEDN. ERIFXQ VDGHH PIORQ 86' fIN NP @O\BML H
HGHEI® IO 0 XEDW NUJ LOH NDGDU | GHQHP HVHQ J| BHY ] DUDWD ERWOLD
\@DGED X\JIXOPDD NRXDQ 3* «0® (NRQRPLH * Holli 3WRIWDP O
NDSVDP @GD ND+@D ED-OQP G\l

706) EDQ\DOUID [KDo HAGK | ] HOWWS NOP HBIUQ GH HMW\ G

\ @O ELONM NDP X NHVIP 1QQ EDQNDF@N VHNYWU  « ] HUIQGHQ NXa@QP @
ROX-X NDVQDN VARED® JIGHHN VHNMVU ND\ QDNDU® GDKD Es\eN ElU
E O@P+Q RIMEGK:X J| U E HNWWAU 6 HNWUY Q \RSDGASOVDUXI KDFP IQQ
JIGHHN KD E*\*N EIUE| ®P » Q@ Q NDP X \BUDIQGEDQ NX@Q® DVOIVH | ] HO




N-MP \ D@ OUD 11IQDQVP DQOED NX@QDEIGFHN ND\ CONDUE) NYBP DVO
DQDP @D JHP HNMAU

$\ QW 7+« UN\ HFBH NDP X NHMIP Lo ERWOQP DV EDQNDFGEMN
VHNWY  EIOQuRDUD YH UMNBIUCH RDQ HIMBUCH IMINQ oD@IP V@D
\@WRQDMOCD ' @6 SRW\+*Q Q EDQND EIDQROWD« | HIQGHNL D-QB@0
VHNWUHO P HYGXDW YH NUHGL KDFPL 1B ' @6 SR\« Q  NDWI@I\EDUDN
GH-HWBIQALP IW\MW d DAGP D\D J| W \ @D YHUBIQ NHAGUWRSOP O' 846
SRV \+ \RSOP @@ NDVDEs \ « N®++ QGH NHQ \ @D EX UDNDP
ROWDN  JHOHNBLP MY 9XQXQD  EILAINM \ @D ' @6 PUQ \RSOP
P HONXONDP HAARNX LolQGHNLSD\ O YH \RSOP NHAGUQ P HYGXDVIDUD
RIDQO G| H 1QGH RE DV@D NDUI@ V] NRQXVX RUIDQDU \ @
VDO @ YH G ] H IQGH JHOHNBUP WMWY 9%6XQD J| WH 7+ UN\ HICH
NDP X KDUFDP DOUWO® o ERWOQP D 1B IIDQVP DQO HBI DADQ G QHP GH
EDQNDFAD VHNMVY ND\ CDNDU® JIGHHN DUBQ EIUE| ®P + Q@ I0JDOHW I [o
ERW WRNXQXQ VHNWU « | HUIQGHNL EDVNI@ODU@P @ YH EX GXUXP \@
VRQIV@ED 7+ UN\ HIBH \ DIDQDQ 1LQDQVDONU BUIQ WP HO QHGHQL R® X(WU
dD@P DD V] NRQXVX Ve oW NDP X NHVIP IQQ | ] HO VHN\WU \BADIQGEDQ
NX@QIDEIBFHN ND\ QDNDUD VDM DIDN  ElU GBOP D MWL \ DIDMBO D | C(H
Ve U @+ (WU

@ YRWOQP DD 7&0 % YdMQRVXQD ( WLBLL

g QPIQH 7&0 % EIDPRVXQXQ lo YDUNDU EDIGO

D@D \ HUDDQ NDP X\ D Dod@Q NUHABGUNDGP LICFHBIQE:IQGH | | HONG L )
\@ED 780 %0 +. 9% 1B GR-XGDQ Ke N P HM YH . & TBILH NUHAL \ RO\ @
NX@QGDEE O ND CONDUD D\ @ EDIQED GD lo YDUONDUED lolQGHNL
D-QB @0 NRXG:X J| U G HNWMAU VRQIVQD . & 11ICDQVP DQOGEDN\L
X\ IXOP DO WMIN HAG HVL YH . & « U QBUQQ I\ DWlQELED DMID IWINQ
SROIXDOUED S\ DVD NRIX@IEID X\ J XQ RDUDN EHRBIQP HVLVRQXFXQED NDP X\ D
NX@QEDIDQ NIHABUR EIMQOR \RSOP OlolQGHNLSD\ OD| G\ 96XQD NDUWI@
VRV o ERWOQP D 1D] GUQQ DADP DO RDUWDN \ « NVHE HVL YH

Ke N P HVBIIQ P HYFXWDI] RIDQDUOGHGHQ B RWEA D o®DFDN P DO RMDUIG@EDQ

NDo@P DVODP DFO® lo ERGWOQP D G | H 1QL VQDDWAR DVOVRQXFXQED NDP X
Do(DUED 1IQDQWP DD +. 9% NX@QP O D-OB@O DN@P DD EDIOP @
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Sonu olarak \ @VRQX MEDU ®f 7&0 %4QQ NDP X\ D VD030
NHAGBU \RSOP O PIODU <7/, kamu kredilerinin TCMB bilan osu
\WSOP @D RDQO RODWDN JHOHNBUP UMY  d DAP DQ) oHIMB
DIDP DDUED J| W@ ++ JIEL 780 % ND\QDNDUD NDP X NHMVIP L DoOOU®
ILCDQVP DQE@ED VD NX@QIDQ EIUDWD0 KDAH JHP MY . XUKG NDQKQXQED
KeNe P RO DPDVOD NDUWI@ 7&0 % INQAL G Q D VDYDU@D NDGDU NDP X\ D
VOOOP INBAED YH D@ NDWi@3 ORDUDN NUHGL NX@QGDP @V $ QFDN oRN SDWD
W\ DVL\ DUDP @ ELLANM +. 9% ERWOUD VKNP LYH. & Do®DUD 1ICDQVP DQO
JIEL QHGHQBRBI 7&0 % ND\QDNDUWD NX@Q@® @ YH EX X\JXOP D SDUDVDO
JHQUGP H H QHGHQ RP XG\WU %X WUEIUIICDQVP DQ P RGHIRGH HQJOM RQ 1B
nominal faiz hadlerinin y kselmesi ve i bor stokunun s rd r lebilirlikten
X] DNDUP DVONDo@@® D] G

* IDIIN 7&0 % NDP X NHAGUQIQ 7 &0 % EIDQR \WRSOP @D RIDQO
7« NHWAL) 1\ DWD( QGHWMEGH\L 7h) ( \ @ RMBOP D GHWIP YH IMNRQRX
" @6 IKDOBUQEH JHOHNBUHQ \ @ RUBOP D 1D] GU NDWIAV@P DNEGD
* DINM GH J|U@ ++ JIEL 7«UDN\HEH ' 86 IKDBBUQQ G ]HQD RDUDN
\DS@ DD EDIOQEE0 \ @eDQ \@® VRXQ NDADU ROQ
q QP GHNDP X Do DU 7 80 % ND\ CDNDUWD @ \ R+ XQ RDUDN 1IQDQVH HAMI= L
d nemlerde, hem fiyatlar seviyesi, hem de bor lanma faizleriy kselmektedir.

* DN . DP X. LHGGAL( Q@W RQ YH) DI



@ YRWOQP DQA 6 DQD\ Lh UMMP Lh ] HUQGHNL( WIVL

7+ W\HUQHQE \«N  VDQD\ L NXIXGUXQXQ YHUBIL IQFHBIQE: IQGH
NDP X NHMP L Do) lo ERGOQP D B! 1IQDQVP DQOXD QHEHQ RGX=X 1D
\ e NVHIIGUQQ 1P DOW RD+DQ IDDO HBUQGHQ HTH HGHFHNBLL JHRBUQ
GODQCED SRWY\ JHRGUCH GH\ | QHRELI | U @ HNWAU 5 HHCERWOQP D 1D GLL
B! 11LUP DOLED | DDO HAGDHIOI HRBU NDUI@MIVBIDE@QGED MV ] NRQXVX INLGHIINHQ
DUDMOED EHOL IQ EIUIIN_RGX+XQD IWINQ | QHP QISXoOUWEHGH HA® HNWAU

* DN Ee \ » N VDCD\ LNXIXGUXQXQ | DDO HAGDIOI HRBIL B! ElU
\ @@ DQD 1DDQ HICH IOINQ | GHP Q EWUJ| WMJH RDQ GHWWDVE KDV@WVO YH
IWPD E\eN9++QQ EU JWMJIHL RDQ QHV DNV Es\eN9+eQ
NDUAGEOVEP DNIGD) * UDIINM \ HUDDQ IMNRQRX ' @46 IKDBIBIUQEH JHWHNBUHQ
RUB@OP D UHHAD] H-UM. V| ] NRQXVX DV ROUD VH UWLIBI ERWOQP D 1D] BUQIQ
VH UQQ NDUWIEDIVBDEI® HIQL VD-OP DNEGY

* DN % \+ N 6DQD\ L. XIXXXUX ) DDO HW @O* HIWBL 1 HW
SNEGLL YH 1HV6DW +DVADMBLO 1O 9/NRQRXX ' 866  aKDBIBUQGH
* HOHNGUHQ <@ 2 WB@P D %4GAIIN ) DI GUQ $\ @ 2 WEOP DD

Ee \ « N VDQD\ L NXIXGUXQXQ \ G | DDQ HAGHIOI HRBUQIQ \ @ CHW
VD@ KDVmi@D RIDQD q QP IgH G| H IQGH NDDUD
VH VW FMCH  NDWI@ \@eDQ MEDHQ  WHHO ERW@QP D 1D GUQIQ



DUBA@D GR+WX \| Q® WWSNL YHUHUHN \ « N\VHOI=L YH 1998 d nemindH

RUBOP D GHIQEH JHOHNBUWL J| U @ HNMAU \ @iep
JHOHNBUHQ \ « \vHN UHHOIDI] 1B \ @D VDQD\ L « UHIP IQGH \ DUDQDQ
o N e QHMM\ B EX\ @ED VM ] NRQXVX RIDQ VADVO @ YH EX
IN. \ @ KDUFIQGH 2003 d nemi RUBOP DVO IWH RODWDN

JHOHNBUP LMW 8\ IXOQDQ HNRQRP IN SURIWDP @ 1D1] G- ] HUIQGHNL VRQXoOLD

HHO IDJGUQ G leGe B 1P DD SRW\ \D@P @EQ 1IN \ D@ D

\ | HE HBIUCH QHGHQ R® XU YHM ] NRQXVX RIDQ YH lolQ VADVO @
YH ROUDN J HOHNBUIP 1)

Ee\e N VDQD\ L NXIXGUXQXQ \@N 1DDQ HWGDHO JHRBUQQ CHW
DNWGUCH RIDQDUED EDNIG@GD GD GXXP GHI0P HP HNMAU 6]] NRQXVX

RIDQ \ @eD G HIQGH NHQ 2003 d neminde % 4' n
zerinde VH UHW LU YH \ @D VADVO @ YH RODUDN
JHOHNBUP LMW 96X INL\ @ED@ED G QP LRumor DVO WU

YH \ @D 10D HWGBIOJHRBUQQ \ @N WDV KDVIDWED
RIDQOGED RGX+X JIEL EHIJIQ G Ge GBUND GHA® Il YH V] NRQXVX RIDQ EX
\ @mUblQ YH ROUDN JHOHNBLIP Wi

%X DWEDI@®@ loHEL lo EROOQP DQD \DIDWRO ID]  DNGOLYXD)
WP DO IN. \ D@ GDQ  11QDQVDO\ VP D \ | QBIQALGIQL IP D HW HNMAU
. RQXQXQ NHMQ RDUDN DoMG D NDYXUMUX® DVO oD@IP DQ® loHWP H HAH:LED] O
P XKDVHEH YH MBMYAIN NDSVDP @GDNL DQDAD) GALJ HIHNIP HNWAU 96XQD NDUI@
JWIIQ JHHAI| UQ P+ lo ERIFXQ VDQD\ LNXUXGUOLD» | HUQGH GANNDW GH-HU
EUGDHOP D HMMQQROGX+X \ | @ QGHAU

g] DWA YH G=H®BIL + 1981 YH . HKHU YH8\JIXU
JIEL INWDWEID®D JHOHNBUWGE:L ED] O DNDGHP IN oD@IP DOUED | | HONHMP
\ D@ OUDD NRQMWWHNWY  KDUFIQGH S\ DVDGD RUDQ 1D KDABIUCH Nowid
ND\ GD GH+-HU ElU GX\ DU @@ RO D@D IMNQ EXOXOWID D@ \ DSDUDN
OHQDQN\H YH 6 W@y JIEL M ] NRQXVX \ DVli> QU JHOHNWM
NUHGL KDFP L YH NHE. YHP H Ve UHAIGH GX\ DUORGXNDURYD| QH Ve UHBU 9XQD
JJWH JHTP 11 « GHRAGH GHYUHVHO KDUNHVBIL EHQUMBA HQ WP HO SDUDP HWH
NUHGLKDFP 1AU 6 \M QN E NRQX\ D I@WNQ ROUDN GDKD GD EHIMIQ EIUIGAD

RUB\ D DF @ YH H\RQRP 1QQ SDUD GH-IONUHAL LB i®IA=1QL EHOW I 94 \ GFH



oD@P DD H\RQRPIGH \ DIDQDQ 1IQDQVDO NUj BAEH  \BVDUXI  VDKISBUQIQ
P HYGXDV® DU@DIDN YH D NDP X NHMVP 1QQ DUBQ 11ICDQVP DQ JHHWMQP IQL
EDQN\DF@N VHNVUY QGHQ NDWIE@\ DUDN | ] HONHVIP FH NX@QEDEIUNUHAKDFP IQL
VOODENDUE QHVe U @ « (WU



% Uud &e%g/ hO
6218d 9( gl(54(5

\¢]\@D VRQ oH WHIQGHQ MEDUHQ NDP X NHMVIP IQQ HNRQRP L
lolQGHNL D-@3@Q@ D] DB DVOYH | JHOVHNMY Q KDNP  NRQXP D JHoP HVICH
IMNQKDNP J| U iH NDWI@ JHIHQ HNRQRP IBUQ YH VRV DOGHYBMDQD) G@®
QHGHQ RGX+X DUBQ JHH\MQIP GUQ NDUIGDQDEI® HWVLIolQ NDP X Ee \bHBUQQ
CGH H\RQRP LIGB! EILANM E= \ « P HN] RXQED RGXNDUDWRWG@® D] EIUI HOHNW

YXQXQD EWINM | ]HONBI GPRNDIWN \DIDP @ JHOHD RGXX
« OHBLEH GHYBMD H\RQRP IN SROMKDOUO W\ DVL\ DIDP @ JHUWH-LROWDN INWVDG.
DQDOGH oR:X ]DPDQ J|] DO HAGKR ED O N&AWU DERED NOWDU DOQ
\ | QHMAGU \BDI @EDQ EHRBIQP HNW %X GXUKP GHYBMW | GHMAMQL YHUL YH
EHQ HUL JHRGAL DY@ D NRQXVXQED M ] NRQXVX NDUDUIWE®D VI DV P DO HVBAL
CHGHQ\ GBI NYO®P DN YH DEMODW 1IQDQVP DQ ND\ QDNDUDEX® D NRQXVXQED
FIUDUD, GD WY HNMAU

YROOP D H\RQRP IGH EUGDUD® D \ DUDW DA3OYH \ « N \INS HGHQ
VHOP HQ \RSOIGNDUTD DNIAERGOlolQ GHYBMW | GHMABUIQIQ NDP X DoMUY
IQDQVP DD VOLD WUAK HWEL EIU\ | QMP RP XUWU YRWOQP D\ XUEHoO
ND\ QDNDUJLEL. \ XUidL ND\ QDNDUEDQ GD VD:-OQDEIM) 9XQD NDWIA) EX INLIDUIND
EROOPD EolPIQQ HWRQRPL JHIQGIN. HMGU GH IDINGNDU

g stermektedir.

%X oD@P DAD V| ] NRQXVX ERbWOQP D ElolP GUQEHQ lo ERWOQP DD
7 UN\ HIGHN\LJ HIIIP LH®! DAP GV . RQXQXQ VHOIP IQGH | ] HONG D\ @U
VRQADVED 7<UN\HEH \DIDQDQ HNRQRPIN NUGMEH YH HN\RQRP IGH
NRQNBUIHQ EDjO VRXQDUED NOP X Do YH DoMDE) [IQDQWP DQ
ElolP 1QQ | GHP QEIUIRCR QDA3GG (s FHVLEHQBA IFLRE XU\WWU

d D@P DQQ EIUCGALE| ®P « QGH NDP X NHMP L DoMUY 1LQDQVP DQOYH
V] NRQXVX Do) ERGOQP D 1B IICDQVP DQED IWINQ | QGH JHBRQ WRUN



\ DNDI® OU KDNNOQED JHQHOEIU \BAWDP D \ DS@ G\V@ 7DWDP D VRQXFXQAD o
ERUFXQ QHEHQBLL VD03 ORDCDNDU INYDG.\ DUDP GD \ DUDWE OVRIXQDU YH
Ve LG U GEIQ® L JIEL NRQXOWED EILEILIGHQ IDIND \ DNDU® O YDU RGX+X
WVSIWHA® LW

NG E| ®P GH 7+ UN\ HEH \@ VROV \ R-XQDUDQ o
ERWOCP DD LQFHBICP VL | QFHMQGH  » GHQQ HNRQRP IN P LLIDVO HNRCRP 1QQ
zerine kurulu EXGQGX+X \BUKVHO] HP 1Q EHWP BIQP L \ @VRQADMOD
X\ IXOQDQ H\RQRP IN VADWIQIQ | QFHMCQH J| UH IDUNGDUP DV@D QHGHQ RDQ
loVHOYH GBVDAHMHQBIUMVSIWHAE WY

hooQFe E OPGH NDPX DoDU® ERWOPD 1B 11QDQP DO
konusunda T rkiye'de YDURDQ KXNXNL YH WINQIN \ DSOI®B! EROOQP D YH ERW

VRINXCD IANQ XQUXUDUWBQD OQP G\

Drdnc bl mde, 1980 2005 d neminde, T rkiye'de, kamu
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ilk 2elektronik devlet tahYido SADVDMOGD) 076 6S$  ABODQ GHYGW
\BKYIUQQ YH GxHU P HONXONDP VB HENARQN RUEP GD 3\RS\BQ D&
VDWW "@D RODQDN VD:=M\DQ 4BODQ ( NRQRP L YH ) ICDQV %DNDQBO aBIODQ
OHINH YDQNDVO YH &2162%XQ aBODQ P HINXO NDP HBU S\ DVbV@D
d zenlemekle sorumlu kamu otoritesi &RPMWRMH 1D IRQDBGI SHU @
6 RAKECGH @ YRYD GHQHWP IQGH RDQ G | HQBIGP 1 YH RUDQ] H EIUS) DVDGD)
" HYGMT DKYIE@IL3 A DVDVO0 76 0 HIFDWR GHL7MRQGL6 IR $ YUKSDIEDNL VDEIW
JHMD P HNXO NOP HW\IFDUMAIQ  JHbOHNBUMAGE L. EIU MMP QU %$Q
* ] HUQGH NV FOEXQQDQ 076 $YWXSD JHQHIDAH Je Q9N RUBMOP D
PIODU (85 G]HIQEH (NP MEDUA B WN \BIDI@ [GGP  KDFP ICH
VIXISW %X WGP KDFPL 1Bl 076 OR:XQBND (852 FIQUIQGHQ GHYBW
bor laQP D HOAM P DQDUX® NRQX RGX+X WGP GUQ 1QQ0 JHOHNBUW-L

bir platform g r n m ndedir.

*HHO RODWDN NDWP F@@GD $YXVWMUD  %HOIND  %UH IOD
YXODUMEQ + QYDINABQ d HN &XP KXW HW ' DQP DUND + RIQED ) IQDQA\ D
) QD $® DA D <XCDQMEQ 0 DFDUMBQ d@QCD AUOD / WDQ D 0 H\WIND
Polonya, Portekiz, Romanya, Slovakya, Slovenya, G ney Afrika Cumhuriyeti,
2/SDQD 7+ U\H YH 9HH XHD ' HYGW7 DAL 1Bl ED} O \ DO NDP XVDO
\BKYIBUO NRQX RGX+X SOMRP IO [KWDo UHSR WY WHSR GR:WXEADQ D@
VD@ YH HINHQ WD LGP GUCH IINQ GNDO/DNDP D NXUXGUOWD @ GD ED-OQAD
olarak, elektronik deme, takas ve saklama hizmeti vermektedir.



60MMP WP NDWEP FADE) S\ DVDGDNL NREM RQDUEDQ YH ROMVO
KDUHNHVBLEHQ KDEHWEDUR® DVE@OVD:-OP DN YH M ] NRQXVX IGGP GULB! 01D
JHQU EIUYHU VAU NDVIEP FADLED) NX@QP @D VXQP DNEGD

076 E\ GINBI NDWEP FADU@® EILEHQ oRN S\ DVD\ D Hi DQORDUDN
XOUDEI® FMCQH VIMWP 1Q « ] HIBIUQGHQ DOGOIG \ « N GHGHQ\ B RSHIDV RQ YH
EIOL i®P P DO HVBUQQ D] DB DV@D P HYFXWNXUDU oHbHYHMQGH 31\ DVD
< DSEMUIYD VKIS RGX+X D\ WFDADUONX@CDEI® HVICH RDCDN YHWP HNWM YH
S\ DVDOUEDN. NGWQIQ HMQE QL DY@ DNBGD

076 S\DVDOLDO NDWEP FADWD KUDo HGHQBU Dod@ADQ ihra  edilen
NOP HMD INGAOSI DVD EIQIBIUCH XOP DN NRD\ @) VD+OP DN YH (HIDIGD
NDIMED EXGQP DNBGD 9XQXQ \ DQOXAD IKWo HAGKQ NOP HI) &NDOS) DVD
QOO $YXSDEDNL § DIND NXXXGU QH AQGH WWBEIQQ RAUP DV@D
RDCDN VD-OP DNEGY

31\ DVDOUED WGP BB 1010 RN HQ X\ IXQ BNDV NXUXGUOLIYXD)
VHoI® HMIQGH HVGHNIN VD:=OP DNBGDY 0 76 $YUXSDIED VDEIWIHID P HINXO
NOP HASI\ DVDOUEGED KI] P HWHUHQ DCD \ENDV NXUKGU@UODUIMOED ED-OQEDU
NXUP X(WU

% 076 3x$6$/ $5,
% (852076

3L DVD $YIXSDIED (852 AQUQEHQ IKWo HA® I EXAQDQ P IODU
(852 «]HIL VMILED NDP XVDOYH \ DD NDP XVDO| @« WMIKYIABIUQ HBONARQN
WFDUAMIQ \ DS@EO0 ElU SOWRP GXU 31\ DVDAD 40D $YYXWXMUD + RMQED
)IQDQA\D $®DQD 4D 3RWN] )WQD %HOIND &/SDQD YH
<XQDQWEQ GHYGMBUQQ IKWDo HWEL NDP X NOP HVBLL B \ DD NDP XVDO
NOP HBU IGGP J| WP HNMAU 31\ DVDT Q@ P« G\ HW\WIP DP @@ 0 76 Y H DWW

0 76 S\ DVDQ@® \WNCRBNN DAVDSA@AIGM HNIMAU

% (852&5(',7076

oD & VBUKIQGH 1GGP GUH EDAM\ DQ S\ DVDAD « VWWNDOMCH
YDUB D GD\ DOBKYIGUIIEP J| WP HNMAU



% 1(: (852076

3INDVDA®D 0D & VBUKIQGH $9TH NDEDQ ~ \ HQL» OH GHY®MW
\BADI@QEDQ( 852 AQMQGHQ IKUDo HAP 1l RDQNDP HBULIGP J| WP HNWAU

% (852*/2%$/076

31\ DVDED $94 H+ \ HR® D\ DQ GHYBMBUQ ( 852 AQVIQEHQ IKWDo HW i
RONDD (852%2 1" NOPH®BU WGP J| WP HNWMAU7« W\ H  9%6XODUMBQ
SRPDQD +@Q/DMWABQ %HIOD OHWMND *«QH $IUND YH 9HQH XHD
SADVDAD (852%21' NIPHEBUW WGP J|WHQ - OHAUQ EDIGDOUBD
30DVDAD $%1 $PER YDFD\V YD\HIMFKH+9% %13 3DUEDV &DORQ
&DSMID &RP P HJEDQN &UHAWE XMWH 6 HEXUMEV ( XURSH /W& ' UHVEQHU
. BIZ RW DWHIAMQ ' = %DQN ) RMY %DQN +6%& ,1* -3 O RUDQ . %&
DN 0 organ Stanley, Unicredito Banca Mobiliare ve UBS olmak zere
WSOP  NXUXOU SL DVD\ DSERORDUDN\ HUD® DNEGD)

% 07648%$60*29(510(170%$5. (7

30DVDA "' HSID $YIXSD <D@P %DQNDVO ) WHGAH 0 DF ,Q UDVMKWKLA
6S$ YH 1HZRWN 5DOJIEL NXXXGUOU \MDIAQEDQ (852 AQMQEHY KW
HA® It RDQ PI®ODU( 852 \MRICDON.NDP HBIIQ FDUHIIQ \ DS@E OFIU
SOWRP GXU

% (8529 1&+0$5. 75($685<%d/6 0$5. (7

30DVDAD ) IDQD $®&DQAD aNOD YH /SDQ D GHYBMBUGQFH VRQ
J* Q IolQCH IKWo HA® i RDQ + D} IH YRQROWIIGP J| WP HNWAU 31\ DVDGD
WerP JIWHQ NOPHBU D@ D@ YH D@ NOP HVBU RODUDN

VOIDQEDANYH WGP GUH NRQX ROUDU
% 076 &(' 8/%$6

30DVDAD &( ' 8/$6 WP LIGI EIGHQ ¢/SDQ ROP RUWYDI H GLUN-AVBIURH
NX@QGROEDQ ISRM:-H GD\ DOX] XQ YDGHD NRQXWNUIHABIUCH ED-@RDUDN IKUWDo
HA® 1) ISRMNDVIKYIBUIGP J| WP HNMAU



% 076/,1.(560%$5. (7

30DVDAD (852 DDQOED IDDQHWJI| WMIHQ YH NOP HVBLL 0 76
S\ DVDODUED NOP HVBIL IiGP J| BHQ WP NDWEP FADLED) HQ@W RQD HQGH\WMD
NOP HBILL WGP J| WP HNMAU . P HvBU DQD ] DP DQED 101D \HHO 0 76
S\ DVDDUED WGP J| WP HNBI EHUDEHU 076 / IQNHY S\ DVDVO NOP HVBIUQ
GHUQE QL YH NGWMQ DY@P DNBGD

% <(5(/ 076 3&$6$/$5,

@DIO GHYGMBUQ [KWDo HW 10 RGX:X o EROGOQP D VHHVBLL IB1 \ DD
NDP XVDONDP HBUIQ NRQX RTX+X IGP GUQ JHOHNBUWL \ HIHOQWMIND O 76
SADVDOWD +OCHBUQ lo SADVDDWED WGP J|WHQ NOPHBUH 076
Ee Q FMQGHNLWP NDWiEP FADLE) HWIHEL® HVICH RDCQDN VD=0OU

Eyl 1 2006 MEDUA® 0 76 $PWMEDP 076 $XWIDQ 0 DUNHWO 76
Belgium, MTS Denmark, MTS Deutschland, MTS Espafa, MTS Finland,
076 )WQH 076 * WHHNO DUINHWO 76 ,BHDQG 076 MIDHOO0 76 6 S$ 076
MO 076 3RDQG YH 0 76 3RWXIDODGDUDIBN NXXX EXAQDQ \ HIHOQWMIND
076 S\ DVDDUGED M ] NRQXVX SI\ DVDDUIR) NXIXX EXBQEXX « GHBLEH GHYBW
\BIDIQEDQ Ko HAG IO YH YDGHBAL \@ NDGU RDQ o ERGOQP D
HOWY P DQDUAIGP J| WP HNMAU

<HHD 76 S\ DVDOUD P « O\ HWEs \ « N RIDQGED \ HIHCKD] IGHBUYH D
ERW RIIMBUL\BUD @GEDQ RUMMIXOQ YH IGMBIQ S\ DVD \ DSEE OVMMP GUICH
«\H S\DVD \ DSG@mMW@WD DWW 076 \HUHOSL DVDODUED N oe N ElU P« G HW
RUDQED VDKISW) 0 76 SI\ DVDQE \WMNQRBNN DAVDSAAIGMY



+  'gl(0e3x$6$ <$3,&,/,6,6g=/ (00 (60

6] ] ®UP HQQ WD DO

0DGGH AIEX6|]GUPH aP HWJ Q@ 9XODWDL R %DODW $Q\DD
DAHMQCH PXNP  +D] ICH 0 « WMID®O EXQEDQ VRQD NIDFD 0 « \AMIDUEN
RDIDN DGDQROMDFDNG 1B

....................................... adresinde mukim ............................. (bundan

VRQUD NYDFD 3 1\ DVD < DSEFCROUDN DEDQRHEDFDNG DUDVE)DD
6| ] GUP HQAQ NRQXVX

ODGGH %X 6|]GUPH VDGHH ' HYGW® YRWOQP D 6 HOHVBUCH IWNQ
S\ DvD\ DSE@» A DDQ HVBIUQLNDS\VDU

700> @U
0DGGH %X 6| ] ®UP HGHJIHOHQ

D 0« WMIDU® + D] IQHO « WMIDUB @0

E 'é#6 +DIH 0« WIDGO WDQEQ Ko HAP I RDQ ' HYGW @
Bor lanma Senedini,

F %UQFIO31L\ DVD ' HYGW® YROOP D 6 HHBUQQ + D ICH 0 « WMIDUBO
\BADI @GEDQIOINH VDD VXQX@X=X S DVDL O

G ANQFIO3NDVWD ' KD |QFH Ko HA® i RDQ ' HYGW® YROOP D
6 HQRBUQQ LGP J| W&+ S\ DVDOWD

H 30 DVD <DS®O %X 6| ] GUP H H DI RDQ EWUCAOYH INGFIOSA DVDGD EHOD
g reviels WBIGHQ EDQ\ND\ O

| 7+ WN' @6 31\ DVD<DSEAO 31\ DVD < DSHHOED NX@CDEIBFH: LXQYDQO

J KDB ' HYGWD ¥ROOQP D 6 HHAIKDBMAQL



K &KD® /P IMBL 5HDEHWL RP D DQ WNDIGUQ NDUIADQP DVO VXUHW G
\ DS@FDN VDW@OU GO GXIOR® DN « ] HH ElU' HYGW® YRWOQP D 6 HHAL
IKDOMQGH IKUDo HAGFHN D] DP LYH DVJ DULCHAMBUIDLD

L 7$3 ' HYGW o %ROOPD 6HHBUQQ GKD | FHGHQ EHL®BICP I
I\ DWLEDQ 7+ UN\ H & XP KXUA HV0 HINH] “DQNDVONDQDD @ VDD VXQX® DV

M &KD® 6 RQDVO7HNIO ' HYGWm YROOQP D 6 HOHAL IKDBIBIL VRQIDVOGD
IKD® VMMP ICH J | UH IKDBIGH RXGDQ YH D RUBOP D |1\ DWBQ DG \WNDIQL

N SH\DEHWL 2 ® D DQ 7HNAQ ' HY®GW@ YROOP D 6 HHA IKDBOBUQEH
ihale g n saat 10:30'a kadar verilen, ihale sistemine g re ihalHGH RAUDQ
I\ DVWH\ D RUBOP D I\ DWBQ DG \MNDIQL

O o/NRQRX ' #6 Faiz demesi anapara ile birlikte vade sonunda olan
" HY®GWD YRHOQP D 6 HHAL

P . XSRQX ' &% Faiz demeleri kupon d nemlerinde, anapara demesi
YDGH VRQXQED RDQ' HY®GWD ¥RU lanma Senedini,

Q' H+WIWPH 6ZIWKIQI ' DKD| QFHGHQIKWDO HA® Iii* HYGWD YROOQP D
6 HORVBUQQ IKWDFO \ DSAFDN EDIND ' HYBW @ %RWOQP D 6 HOHVBLA G
GH=LOMAB FMQL

R . RQVIQH ai®P ' DKD | FHGHQ Ko HA® I ' HYGBW® YRODP D
6 HORVBIUIQIQ INCFIOSI\ DVDGD 7+ UNL H & XP KXUL WO HUNH] YDQNDVOMIUDI @)EDQ
+D] ICHO0 « WMIDUBOQDP  YH KHVDEQD DAYS VDV DVQ0O

S g @« WKWo + D] IQH 0 « WMIDUG OmUD @EDQ EHRBIGHQ YH INGQAOSI DVDAD

31\ DVD < DSEOWDI@EDQ NREM RQ YHUB HVL\ « N P @@++ EXGCDQ' HYBM®D

Bor lanma Senetlerini,

U 30DW <DSE@O ' DQBGPD . XXX 3L0DW <DSGEQ® +DjICH
0 « WMIDUE O\ HWM@EBUIQIQ YH NRQX\ D J| UH oD+ WDFDN G- HUNDP X NXUKP OU0X®)
WP VIBIBUQIQ NDWP W@ DG HQ D ElU GHD \RSOQDFDN RDQ MMDUL
NXUKOX

LDGH HGHU



31\ DvD < DS@E® D VD @QDQ KDNDU
0 DGGH
D 30DWD<DSES7« W' @46 31\ DVD < DSERO XQYDQOINX@MQDEIM)

E 31\ DVD < DSHFOKDOBIUH WP ICDWGH NV DB\ LND] DQS \ « N P @ @NBUGQL
\ HUICH JHWP H HQ 3 A\ DVD < DSE@mWD NS HGHQ IKDBIBEH G=-HU\ DV FauD
X\ IXOQDQ FH DLWP ICDWIDU@LUDX I XOQW

F 30DVD <DSHO IKDBPAEH UHNDEHWL RP D\DQ WD YHUWHEID) 5 HNDEHWL
RE D\ DQ \WMNDOUQ NDui@QP DVO\ R\ @ \ DSADFDN \RSOP  IKWDo \MIUDIKDGA H
WNQ « WP MD QX DIDP D]  %DQNDOU GOIAEDNL NDP X NXWXP  YH
NXUXGUOUD (KDBI VMMP ICH J| UH ROUDQ YH D RUBMOP D 11\ DWBQ \ DSAFDN
VD@OU EX P INBUE) KHVDSOQP DVMOED GAN\DWM DAP D 31\ DVD <DSEOQD)
YHUHFH:LUHNDEHWLR® D\ DQWIND AMREM | NRQXVX \ | QMP ®I\ DSAFDN D] DP L
VD@ WO DADP D] &KDBI 10IQ « WP IWIDQ HA® HP IiVH 0 « \AMIDUON
KHKDQJ LEIURIDQ DoNDP DADQ X\ IXQJ| W& ++ P INBAED VD \ DSDEID

G 31\ DvD < DSEFAKDG! VRQXo@UE® DoMDQEE CDQEDQ IMEDUHQ YDPUJ. @ VDDW
14:00'e, kadar ihale SRQUDVOWND YHUHEID &KDO VRQDVOWND \ RO\ @ VD\d

VABLDX\ JXOP DGDONL IKDG!I VWMP IQH J | UH INLUHNGH KHVDSOQDEIBGFHNIW 7 HN

ILDW IKDBI VWWP IQCH KHU ElU 30DVWD <DSEOD V] NRQXVX \MNDBUQ

NDWI@QP DVO @ \ DSAFDN VDWOWED D) DP L WD 3 1\ DVD < DSEQX® IKDBIGH

DO OCHWMIAED UHNDEHWL R® D\ DQ \WNDGUQ NDWIEQP DVO\ R\ @ \ DS@Q

VD@OUKDUD LNDGDUBED d RNX |\ DWKD®! VIMMP 1QGH IVH KHUEIU3 \ DVD

<DSEOD IKDBIGH RAUDQ RUBOP D 1\ D@ « WWQEH NDDQ RWMBOP D 1\ DWYH

UHN\DEHWL R® D\ DQ \MNRBUR NDWi@mQP DVO\ R\ @ \ DSAQ VD@OUKDUb  CHW
WNDGLL\RSOP @D SONDGDURWMBOP D |1\ D ] HUQGHQ IKD®! VRADVOVDVE

\ DS

H 31\ DVD <DSEO UH\DEHWL R D\ DQ \WND YH IKD®! \ RWD® ND| DQEBOHW
VAR  IQH NDGDURDQ P INBAED IDYH IKDB! ' @65 FBIUQL IKDBI VMAMP IQH
J| W RMBOP D YH D IKDBIGH NDEXOHA®GR I\ DWIQ DA NDW@ @D HIGEH
EXGQGXUEX+X  IKDBIGH VDDQ ' @6 TMQ GDKD NID YDGHR \BQP YH I\ D@
0 « WMIDUDOD EHDBIHQ ' #6 MBI 0 « WMIDUBD GH:WIIP DP DFO® IDGH



HGHEIM) * HIL DADFDN RDQ ' @6 PBUQ I\ D@D 0 « WMIDUN \BUDIAQEDQ
IKDOBLEHQ | GFH 1OQ HAMJ $\ WD 31\ DVD <DSEFOD VDGHFH 0 « WMIDUBbD
EHQROICHHN RDQ ' #/6 1B IDGAML NDWIA@@GD REPDN «JHH PHYPXW N
GHWP PNDQQD IOYH ROWDN 0« WMIDUWDOD EHRGICHHN  IKDBIPAEH
UHNDEHWLR® D\ DQ \WMND YH IKDBI\ RWD® ND] DQEEOHWMIE  1QH NDGEDU
RDQP INIAED IDYH' @6 D@ 1P NDQOVD+-OQDEIM) 6] ] NRQXVX IOYH GH: LGP
[P NDQO® VD-O@QP DV@D 0 « WMIDWDOD NDUDU YHUP HVL GXUXP XQAD 101D
IKDBIBLEHQ | QFH GX\ XIX \ DS 3 1\ DVD < DSHFOIKDG! VRXoOUWXED Do 0
andan itibaren YTL ve d viz cinsit m senetler i in ihale g n saat 16:00'ya
NDGDU GH=IIP \MNDL YH LOYH GH:LIP 1P NDQOVD-OQP DVOGXUIXP XQED IMDYH
GHOIP \WMNDLYHUHEID)

| 0« WMIDUON SDUD SI\ DVDOURGED \ DSDFD-OCONWWIGP GUQL3 I\ DVD < DSE&@mILD
1B J HOHNBLMAL

J 37$3" VD@OUDEDQ VDGHAH 3 I\ DVD < DSE@UID\ CDOQDELD

K +DOD $J \RXN @ \DS@MFDN ' @6 KWoOWD VOGHH 31\ DVD <DSE@mU
DUDFA HGHELM)

L * HULD® YH GH:-LOMWP H IKDBIBIUCH VDGHRH 3 1\ DVD < DSEF@MUNDEDELD)

M 31 DVD <DSEH@mU 7+ UIN\ H &XP KXUL HAO HINH]  “DQNDVOLB!E NRQUQ H LGP
\ DSDEIQY

N 30DV <DSE®U 3LMDVWD <DSEF@O' DQBPD . XXX \RSOQEID 1IN
\MP VIGBLIGBI NDWEDEID

O 3LMDW <DSE @MU 7+UN\H &XP KXW HW O HINH  ¥DQNDVO E» Q HIQGH
NXXE X1 RDQ ' @6 gG Q 4GP G 3MDVDVID ' #6 |G Q@ DPD YH
YHP H IGGP GUQH \BUDI RDEIQ®GU 31 DVD <DSEFO RDUDN \ HMBIQAUPD H HQ
EDQ\DODUVDGHFH' 86 | G Qo YHUHQ\BADI RDEIQY

P * HWIM KHKXDQI LEIUNDP X YDUB @@ J HRMBALIG! IMNGIQALD 111 ROUDN IKUWDo
HAGFHN VHQHVBIUEX | ] BIP H NDSVDP OGBQGEDAY



31\ DVD<DSEQ@\ » Ne P @ ® NBLL
0 DGGH

D 31\ DVD <DSEOD @ DVIDUL RPDNe«]HHKHUs0o DI G QP CH
EIUQAO S\ DVDGED 0 « WMIDUEN \BUDI@GEDQ IKDBI \ R\ @ IKUDFO SURIUDP @QDQ
YHD IKWDo HAGR ' #6HUQ CHWMEBU RDIDN HQ D 1Q. D@ DND
\*NPOGU (QD D® \*NPOO+QQ KHVDSOQP DMOED 0 « WMIDUB@
IDQ HW L ERGOQP D SURIUDP @GEDNL IKD®! \ RX [P ERGOQP D KHGH L \MRADIP!
DQLG QP blQ KDB \RX IB EROGOQP DA JHOHNBUP H WBADUEDQ
KDQIIMLG Ge N IVH R GN\DWM DA %6 \MBAE) KHVDSOQP DMOAD IKDB! VRAIVO
WND \R\ @ \DS@Q VDW@OU YH D@ WHHDQY ERQR IKDBOBIL GNN\DWM
DA D] NHQ UH\DEHWL R® D\ DQ \WND \ R\ @ \ DS@Q VDWI@®U KHVDSOP D\ D
KIOHAM hoHUD @ G QP U

YH \BUKGLL
RDUDN EHRMBICP 1KMW 6] ] NRQXVX » oHUD @ G QGHP BUIbHIMQGH NDE DNNDL QD
1B 31\ DVD <DSEFO® KHKDQILEIUD GD D@ \+ N P @@+« QGHQ ID) @ D @
ROX+X WABU EIU VRQDNL D\« N P @@NBUQGHQ P DKVXS HAMJ 3MDVD
<DSEMW) D@ \« N P @@ONBIL DUD-@DN tabloda belirtilen ihra vadeleri i in

EHOQBICHQ NDWD\ @DUIG! D-OONDQEDIMUDN KHVDSOQWY
&Ko 9 DGHVL . bwp O
\@
\ @p- ] HL

E 30DW <DSHO INGFIO S\ DVDAD MNGWAL VD-OPDND \+NPOG U %X
DP Do@ 31\ DVD <DSEO sABCEXO0 HANXO. OP HBUYRIDVO @ . % 7 DKYIOYH
YRQR 3LDVDMOED V] NRXVX S\ DVDQD LIGA i NXUD@D oHWHYHVIQGH
Ve UINDRODIDN LG P DGGHGH EHRMBIQ KXVXMDUNDSVDP @GD EHRBIGHQ WP
| @ WKWDo@ULIQD@® VD@ NREM RQX YHUU 3 1\ DVD < DSEFONREM RQ YHULNHQ
DUD+-@D EHOMBIQ NRIX@UHVD-OP DND\ « N P @G U

. REM RQDU® . % 7DKYIOYH %RQR 3 1\ DVDMOX® Do RGX+X KHUJ* Q
VDDV DUIDVMO)ED YHUD)



$@ VDWW NREM RQDUDDVIDUWE: \ « N®++ QRP ICDO P IORQ<7/ AU

. RBM RQDU NXSRQX ' /46 B LolQ 11\ DWe | HUIQGHQ YHUMJ YH D@® VD@
I\ DW@WD DUIDMOEDN. Do@@N Dj DP L <7/ AU aNRQRX ' #6%U blQ
NREM RQDU\ @ EDMWD] + | HUIQGHQ YHUMUYH NREM RQDUDUIDVODoNGN DG?
NREM RQXQXQ GHQNJH@ILIDI] D@ @D J| UH DUD+@D YHUG: LGHNCGHAU

) D $W@O $@ 6DWP . R\ RQDUD
$@ NRWW RQX lolQ $ IDVA@GDNL$ ] DP L$ oI
ID] SXDQO
20,00 ve zeri

OHIBIQ NRIM RQDUEDQ WGP  JHOHNBUP ML VRQXFXQED NRIBM RQ
E\« NONBUQIQ P IORQ <7/ IQ DI&ED G GP HVL YH D KHIKDQIL ElU GHGHQ®!
NRIM RQDUE JHU oHN® HVL GXUXP XQED 30 DVD <DSEO  GDNINDAN ElU V- UH
lolQCH NREIM. RQDUEO, HQGU

6| ] ®UP H oH&HYHVQGEH YHUBFHN NRMMyonlar 2PY° ek koduyla girilir.

ANGAO S\DVDEAD NREBMRQ YHPH \«NPOONBUCH IMINQ KOM®U
KHVDSOQONHQ 1010 DGD WP 3L DD <DSGHMWFD JHOHNBUIMUBIQ \RSOP
IKO®UQ VDLOYH Ve H IKOQ ED] @D D\ WD D\ O RuBOP DVO DAY 31\ DVD
<DSEQm JHOHNBUIMUGEL VDO YH Ve LH IKOGUQQ KHJ INVIQQ GH D@
RUDOP DO « ] HIQGH ND® DVMO GXUXP XQGED 31\ DVD <DSEO IKDO\ DSP @
D\ @y

F 3L DVD <DSEO 0 « WMIDUB @ JHQHOHNRQRP LYH\ D P DDQS)\ DVDDUKDNNDIGD
\BBIS HGHFH:LDUDOMP D UDSRU DQNHWP DR YHUBUYH EHQ HULEIQ LB KD @U
0 « WMIDUGD IGMBIQ EX EIOIBU 31\ DVD < DSEFOWWWDIQGEDQ MMQG:L BNGLEH
0 « AMIDUE \BADI @GDQ J 1] QWNAU

0 DGGH 31\ DVD < DSEO sABCEXAD HANXQ OP HBIULYRIVDVO @ . % 7 DKYIOrH
%RQR 31\ VDV 0 « VIMIDUEN \BADI @GEDQ EHRBIGHQ | ©+ WKWDo@U lolQ DAY
VD@ NRIMRQX YHPH \ e NP @@+« Q \ HUCH JHMINHQ NDUiE@IiVE O\WNQIN



DUPDOWD IWNQ EIOIBIL GAR OWDIG! EILANM  WINQIN DUDDQED) ROUMEX Je Q
WNS HGHQ EHI 10 JeQ IoHIMQGH @ . % 7DKYIOYH %RQR 3L DVDVO
0+G W+e CHYHO » WMIDUWBD ELCGILP HNBI\ « N P @G U

0 « WMIDUB @\ * Ne P @ @ NBAL
0 DGGH

D «Q~ PDEGHEH | QJ| UGKQ KDNDU VDGHH S\ DVD \ DSE@mWD \BQOd
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KAMU KESIMI
o DIS BORC
KAMU KESIMi | YIL SONU STOKU /GSMH

DIS BORCU KURU GSMH GSMH (SAG)
YIL {Milyon USD) { USD/TL) (Trilyon TL)* | (Milyar USD) (%)
1986 202 0.0008 512 B7 3 2998
1987 26.5 0.0010 750 735 35.98
1985 282 0.0078 1292 71.0 39.70
1989 29 4 0.0023 230.4 99 3 29 64
1990 333 0.0029 397 2 1356 24 54
1991 35.0 0.0051 £34.4 124 6 28.08
1992 36.1 0.00E6 1.103.6 1268 28.071
1993 96 0.0145 1897 3 137 & 28.71
1994 417 0.0358 35879 101.0 4130
1995 418 0.06714 7E549 126.0 3262
1995 402 0.1081 14,9761 1366 26.99
1997 38.9 0.2057 20 3933 142.9 2724
1998 397 0.3142 53 516.3 1703 2333
1999 42.5 0.5427 78 283.0 1442 2948
2000 456 0.6750 125 £96.1 1861 26.13
2001 461 14465 176 464.0 122.0 3779
2002 636 1 6424 2750324 167 5 37.99
2003 69.5 1 4026 356 6509 254 3 27 .33
2004 73.8 1.3486 426 9323 316.1 23,21
2005 632 1.3495 AB6 4010 360.4 16.91

= 2005 ywih igin Milyon YTL
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@ %25d 672.8 9( *60+ *
5,303.0 721.0 13.60% -2.78%
8,023.0 991.0 12.35% 4.81%
10,612.0 1,341.0 12.64% 3.09%
13,933.0 3,173.0 22.77% 4.21%
22,168.0 4,634.0 20.90% 7.11%
35,350.0 6,972.4 19.72% 4.30%
51,185.0 10,514.0 20.54% 6.76%
75,019.0 17,218.0 22.95% 9.81%
129,175.0 28,458.0 22.03% 1.45%
230,370.0 41,934.0 18.20% 1.63%
397,178.0 57,180.0 14.40% 9.37%
634,393.0 97,647.3 15.39% 0.35%
1,103,605.0 194,235.8 17.60% 6.40%
1,997,323.0 357,346.7 17.89% 8.14%
3,887,903.0 799,308.9 20.56% -6.08%
7,854,887.0 1,361,007.4 17.33% 7.95%
14,978,067.0 3,148,984.7 21.02% 7.12%
29,393,262.0 6,283,425.3 21.38% 8.29%
53,518,332.0 11,612,885.5 21.70% 3.86%
78,282,967.0 22,920,145.3 29.28% -6.08%
125,596,129.0 36,420,619.8 29.00% 6.34%
176,483,953.0 122,157,259.7 69.22% -9.54%
275,032,366.0 149,869,691.1 54.49% 7.94%
356,680,888.0 194,386,700.3 54.50% 5.87%
428,932,343.0 224,482,922 .4 52.34% 9.86%
486,401,032.3 244,781,856.6 50.33% 7.64%
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