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*UDILN�������øo�%RUo�6WRNXQXQ�2UWDODPD�9DGHVL�������������� ������������������� ����
*UDILN�������1DNLW� øo� %RUoODQPDQÕQ�2UWDODPD� 9DGHVL�� (QIODV\RQ� YH������������������������������������
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*UDILN�������*60+�YH�øo�%RUo�6WRNX�5HHO�$UWÕú�+Õ]ODUÕ������������ ��������� ����
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*UDILN�����������%�\�N�6DQD\L�.XUXOXúX�)DDOL\HW�'ÕúÕ�*HOLUOHUL��1HW�

$NWLIOHUL� YH� 1HW� 6DWÕú� +DVÕODWODUÕ� LOH� øVNRQWROX� 'ø%6�
øKDOHOHULQGH� *HUoHNOHúHQ� <ÕOOÕN� 2UWDODPD� %LOHúLN�
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ùHNLO������ � øKDOH�7DOHEL�YH�'H÷HUOHQGLUPH�<|QWHPL������������������������������������� ���
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(N����� .DPX�.HVLPL�'Õú�%RUo�6WRNX�YH�*60+�������������� ����������������� ����
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(N����� .DPX� .HVLPL� øo� %RUo� 6WRNX� %RUoODQPD� $UDoODUÕ� %D]ÕQGD�
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(N����� ���� %�\�N� 6DQD\L� .XUXOXúX�� )DDOL\HW� 'ÕúÕ� *HOLUOHUL� LOH�
øVNRQWROX� 'ø%6� øKDOHOHULQGH� *HUoHNOHúHQ� )DL]OHU���������
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<LUPLQFL� \�]\ÕO�� HNRQRPLN� ELU� NDUDU� DOÕFÕ� RODUDN� GHYOHWOHULQ� |QHPOL�

GH÷LúLPOHU� \DúDGÕ÷Õ� ELU� G|QHPGLU�� %X� GH÷LúLPLQ� VRQXFX� RODUDN�� NDPX�
NHVLPLQLQ�ILQDQVPDQ�LKWL\DFÕ�JLGHUHN�DUWPÕú��JHOLúPLúOLN�G�]H\LQGHQ�ED÷ÕPVÕ]�
olarak borçlanma, heU�GHYOHWLQ�EDúYXUGX÷X�ELU�DUDo�ROPXúWXU��%X�oDOÕúPD��Lo�
ERUoODQPDQÕQ� 7�UNL\H¶GHNL� ����� VRQUDVÕ� JHOLúLP� V�UHFLQL�� WDULKVHO� ]HPLQL� YH�
ekonomi üzerindeki etkilerini de göz önüne alarak, analiz etmeyi 

DPDoODPDNWDGÕU�� '|QHPH� LOLúNLQ� RODUDN�� NDPX� KDUFDPDODUÕ� LOH� NDPX�
JHOLUOHULQLQ�JHOLúLPL�LQFHOHQPLú��NDPX�NHVLPL�ERUoODQPD�JHUH÷LQLQ�GD\DQDNODUÕ�
DUDúWÕUÕOPÕúWÕU��%XQXQOD�ELUOLNWH��NDPX�DoÕNODUÕQÕQ�ILQDQVPDQÕQD�LOLúNLQ�YHULOHULQ�
GH� \DUGÕPÕ\OD�� NDPX� Lo� ERUFXQXQ� PHUNH]� EDQNDVÕ�� EDQNDFÕOÕN� VHNW|U�� YH�
sanayi sektörü üzerLQGHNL�HWNLOHUL��DQDOL]�HGLOPLúWLU��

Analiz sonucunda elde edilen bulgular, dönem boyunca uygulanan 

LKUDFDWD� GD\DOÕ� VDQD\LOHúPH� VWUDWHMLVL� NDSVDPÕQGD� \HU� DODQ� PDOL\H�
SROLWLNDODUÕQÕQ�� ����� \ÕOÕQD� NDGDU� NDPX� NHVLPLQLQ� DoÕN� YHUPHVLQH� QHGHQ�
ROGX÷XQX� J|VWHUPHNWHGLU�� 6|]� NRQXVX� DoÕ÷ÕQ� ILQDQVPDQÕQGD�� D\QÕ� G|QHPH�
NDGDU� SDUDVDO� JHQLúOHPH� LOH� NDPX� EDQNDODUÕ� ND\QDNODUÕQÕQ� \R÷XQ� RODUDN�
NXOODQÕOPDVÕ� VRQXFXQGD�� ILQDQVDO� LVWLNUDU� VD÷ODQDPDPÕú�� HQIODV\RQXQ� �o�
KDQHOL�UDNDPODUD�XODúWÕ÷Õ�WHVSLW�HGLOPLúWLU��

����� \ÕOÕ� VRQUDVÕQGD�� KHU� QH� NDGDU� IDL]� GÕúÕ� E�WoH� ID]ODODUÕ� HOGH�
HGLOPLúVH� GH� \�NVHN� HQIODV\RQ� YH� ILQDQVDO� LVWLNUDUVÕ]OÕ÷D� ED÷OÕ� RODUDN�
\�NVHOHQ� IDL]OHULQ� HWNLVL\OH�� NDPX� NHVLPL� DoÕNODUÕ� YDUOÕ÷ÕQÕ� V�UG�UP�úW�U��
.DPX� NHVLPL� ERUoODQPD� JHUH÷LQLQ� G�ú�U�OHPHPHVL� YH� IDL]OHULQ� \�NVHN�
G�]H\L��|]HO�VHNW|U�Q�NUHGL�RODQDNODUÕQÕ�|QHPOL�|Oo�GH�NÕVÕWODPÕúWÕU��

.DPX� DoÕNODUÕQÕQ� ILQDQVPDQÕ� LoLQ�� HNRQRPLN� YH� VRV\DO� KL]PHW�
\DWÕUÕPODUÕ� D]DOWÕOPÕú�� YHUJLOHPHGH� LVH� GROD\OÕ� YHUJLOHUH� D÷ÕUOÕN� YHULOPLúWLU��
'|QHP�ER\XQFD�VHUYHW�YHUJLOHUL�G�ú�N�G�]H\LQL�NRUXUNHQ��GROD\VÕ]�YHUJLOHULQ�
NDPX�JHOLUOHUL�LoLQGHNL�SD\Õ�D]DOPÕúWÕU��
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%XQXQ� \DQÕQGD�� Lo� ERUoODQPD� IDL]OHULQLQ� NDPX� NHVLPL� ERUoODQPD�
JHUH÷LQH�ED÷OÕ�RODUDN�DUWWÕ÷Õ�J|U�OP�úW�U��6|]�NRQXVX�IDL]OHUGH�\DúDQDQ�DUWÕú��
ERUoODQPD� DUDoODUÕQÕQ� EDQNDFÕOÕN� VHNW|U�� ELODQoRODUÕQGDNL� D÷ÕUOÕNODUÕQÕQ� YH�
VDQD\L�NXUXOXúODUÕQÕQ�IDDOL\HW�GÕúÕ�JHOLUOHULQLQ�DUWÕúÕ�VRQXFXQX�GR÷XUPXúWXU��

0DOL� GLVLSOLQLQ� YH� EXQXQ� VRQXFXQGD� HOGH� HGLOHFHN� IDL]� GÕúÕ� ID]ODQÕQ��
7�UNL\H�JLEL�Lo�ERUo�VWRNXQXQ�\�NVHN�ROGX÷X�ELU�HNRQRPL�LoLQ�YD]JHoLOPH]GLU��
%XQXQOD� ELUOLNWH�� V|]� NRQXVX� ID]ODQÕQ� HOGH� HGLOPHVL� LoLQ� IHGDNDUOÕN� \DSÕODQ�
ND\QDNODUÕQ� VHoLPL�� HNRQRPLQLQ� X]XQ� G|QHPGHNL� SHUIRUPDQVÕQÕ� GD�
EHOLUOHPHNWHGLU�� dDOÕúPD� VRQXFXQGD�� 7�UNL\H� HNRQRPLVLQLQ� IDL]� GÕúÕ� ID]OD�
yaratma yöntemlerinin uzun dönemde, büyüme� SRWDQVL\HOLQL� G�ú�UHELOHFH÷L��
G�ú�Q�OPHNWHGLU��

$QDKWDU�.HOLPHOHU��.DPX�)LQDQVPDQÕ��.DPX�+DUFDPDODUÕ��.DPX�*HOLUOHUL��
.DPX�$oÕNODUÕ��øo�%RUoODQPD��
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Twentieth century witnessed a drastic change in governments’ role 

DV� DQ� HFRQRPLF� SROLF\�PDNHU�� $V� D� UHVXOW� RI� WKLV�� SXEOLF� VHFWRU� ERUURZLQJ�
UHTXLUHPHQWV�KDV�URVH��ERUURZLQJ�VWDUWHG� WR�EH�XVHG�DV�D� ILQDQFLQJ� WRRO�E\�
nearly every government, irrespective of the countries’ stage of development. 

7KLV�VWXG\�LQWHQGV�WR�DQDO\]H�WKH�GHYHORSPHQW�RI�GRPHVWLF�ERUURZLQJ�LQ�WKH�
SRVW������SHULRG��WDNLQJ�WKH�KLVWRULFDO�EDFNJURXQG�DQG�WKH�HFRQRPLF�LPSDFWV�
LQWR� FRQVLGHUDWLRQ��'HYHORSPHQW� RI� SXEOLF� H[SHQGLWXUHV� DQG� UHYHQXHV�KDYH�
EHHQ� H[DPLQHG� DQG� VRXUFHV� RI� SXEOLF� VHFWRU� ERUURZLQJ� UHTXLUHPHQW� KDYH�
EHHQ�LQYHVWLJDWHG�IRU�WKH�SHULRG�LQ�TXHVWLRQ��,Q�DGGLWLRQ��WKURXJK�XWLOL]DWLRQ�RI�
SXEOLF� GHILFLW� ILQDQFLQJ� GDWD�� WKH� LPSDFW� RI� SXEOLF� VHFWRU� GRPHVWLF� GHEW� RQ�
FHQWUDO�EDQN��EDQNLQJ�VHFWRU�DQG�LQGXVWULDO�VHFWRU�KDYH�EHHQ�DQDO\]HG��

7KH� ILQGLQJV� RI� WKLV� DQDO\VLV� VXJJHVW� WKDW� ILVFDO� SROLFLHV� DSSOLHG�
GXULQJ� WKH� H[SRUW� RULHQWHG� LQGXVWULDOL]DWLRQ� HUD� UHVXOWHG� LQ� SHUVLVWLQJ� SXEOLF�
VHFWRU�GHILFLWV�XQWLO�������$V�D�UHVXOW�RI�WKH�LQWHQVLYH�XVH�RI�PRQHWL]DWLRQ�DQG�
public banks’ resources in deficit financing throughout the period, financial 

VWDELOL]DWLRQ�FRXOG�QRW�EH�DFKLHYHG��DQG�WKH�LQIODWLRQ�URVH�WR�WKUHH�GLJLW�ILJXUHV�
E\�WKH�HQG�RI�������

$OWKRXJK� SULPDU\� VXUSOXVHV� KDYH� EHHQ� DWWDLQHG� DIWHU� ������ SXEOLF�
VHFWRU� EDODQFH� FRQWLQXHG� WR� EH� LQ� GHSW� GXH� WR� KLJK� LQWHUHVW� UDWHV� UHVXOWHG�
IURP�KLJK�LQIODWLRQ�DQG�LQVWDELOLW\�RI�ILQDQFLDO�V\VWHP��7KH�IDLOXUH�WR�DFKLHYH�D�
GHFUHDVH� LQ� SXEOLF� VHFWRU� ERUURZLQJ� UHTXLUHPHQW� WRJHWKHU� ZLWK� KLJK� DQG�
LQFUHDVLQJ�LQWHUHVW�UDWHV�KDV�OLPLWHG�WKH�FUHGLW�DOORFDWLRQ�WR�WKH�SULYDWH�VHFWRU��

'HILFLW� ILQDQFLQJ�SROLFLHV�KDYH�EHHQ�PDLQO\� EDVHG�RQ�D� UHGXFWLRQ� LQ�
SXEOLF� LQYHVWPHQW� LQ� HFRQRPLF� DQG� VRFLDO� VHUYLFHV� DQG� DQ� LQFUHDVH� LQ� WKH�
VKDUH�RI�LQGLUHFW�WD[HV��7KURXJKRXW�WKLV�SHULRG��WKH�VKDUH�RI�WD[HV�RQ�ZHDOWK�
LQ� WRWDO� UHYHQXHV� KDV� EHHQ� ORZ� DQG� WKH� VKDUH� RI� LQFRPH� WD[HV� GHFUHDVHG�
VLJQLILFDQWO\��
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)XUWKHUPRUH�� LW� KDV� EHHQ� IRXQG� WKDW� WKH� GRPHVWLF� ERUURZLQJ� UDWHV�
URVH�LQ�OLQH�ZLWK�WKH�SXEOLF�VHFWRU�ERUURZLQJ�UHTXLUHPHQW��7KH�VXUJH�LQ�WKHVH�
UDWHV� UHVXOWHG� LQ�DQ� LQFUHDVH� LQ� WKH�ZHLJKW�RI�SXEOLF�GHEW� LQVWUXPHQWV� LQ� WKH��
EDODQFH�VKHHWV�RI� WKH�EDQNLQJ�VHFWRU�DQG� LQ� WKH�QRQ�RSHUDWLQJ� UHYHQXHV�RI�
LQGXVWULDO�ILUPV��

0DLQWDLQLQJ� ILVFDO� GLVFLSOLQH� DQG� DFKLHYLQJ� D� VXEVWDQWLDO� OHYHO� RI�
SULPDU\�VXUSOXV�LV�FUXFLDO�WR�HFRQRPLHV��OLNH�7XUNH\��FKDUDFWHUL]HG�ZLWK�D�KLJK�
GRPHVWLF�GHEW�VWRFN��2Q�WKH�RWKHU�KDQG��WKH�FRPELQDWLRQ�RI�ILVFDO�PHDVXUHV�
XVHG�WR�DWWDLQ�WKH�SULPDU\�VXUSOXV�ZRXOG�EH�WKH�GHWHUPLQDQW�RI�WKH�ORQJ�WHUP�
JURZWK�SHUIRUPDQFH�RI� WKH�HFRQRP\��7KH� VWXG\� FRQFOXGHV� WKDW� WKH�PHWKRG�
XVHG�WR�DWWDLQ�SULPDU\�VXUSOXVHV�LQ�WKH�7XUNLVK�HFRQRP\�PD\�OLPLW�WKH�JURZWK�
SRWHQWLDO��

.H\�:RUGV��3XEOLF�)LQDQFH��3XEOLF�([SHQGLWXUHV��3XEOLF�5HYHQXHV��3XEOLF�
'HILFLWV��'RPHVWLF�%RUURZLQJ��

�
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*ø5øù��
7DULKVHO� V�UHoWH� GHYOHWOHU� HNRQRPLGH� HQ� E�\�N� NDUDU� DOÕFÕ� ROPD�

VÕIDWÕQÕ� HOOHULQGH� EXOXQGXUPXúODU� YH� DOGÕ÷Õ� NDUDUODUOD� \LQH� NHQGL� NDGHUOHULQL�
EHOLUOHPLúOHUGLU�� .DPX� KDUFDPDODUÕ� LOH� JHOLUOHUL� oR÷X� ]DPDQ� RUWD\D� oÕNWÕNODUÕ�
]DPDQ� GLOLPOHULQL� ELoLPOHQGLUPLú� YH� ]DPDQÕQ� NRúXOODUÕ� WDUDIÕQGDQ�
EHOLUOHQPLúWLU��(NRQRPLOHUGHNL�JHUHNVLQLPOHU�GHYOHWOHULQ�KDUFDPDODUÕQÕ��NÕVÕWODU�
LVH� JHOLUOHULQL� EHOLUOHPLúWLU�� 'HYOHW� \|QHWLPOHULQLQ� DOGÕ÷Õ� NDUDUODU� WDNLS� HGHQ�
G|QHPGHNL�ND\QDNODUÕQÕQ�EHOLUOH\LFLVL�ROPXúWXU��

Dünyadaki siyasi süreç, kamunun ekonomideki görevlerinin ve devlet 

YDVÕIODUÕQÕ� V�UG�UHELOPHOHUL� LoLQ� JHUHNHQ� ND\QDN� LKWL\DoODUÕQÕQ� GD�
GH÷LúPHVLQH�� Lo� YH� GÕú� GLQDPLNOHU� QHGHQL\OH�� GHYOHWLQ� ND\QDN� LKWL\DFÕQÕQ�
DUWPDVÕQD�QHGHQ�ROPXúWXU��g]HOOLNOH�XOXVDO�GHYOHWOHULQ�RUWD\D�oÕNPDVÕQGDQ�EX�
\DQD� NDPX� KDUFDPDODUÕQÕQ� V�UHNOL� DUWÕú� J|VWHUGL÷L� J|]OHPOHQPHNWH� YH� EX�
V�UHFLQ�JHOHFHNWH�GH�GHYDP�HGHFH÷L�|QJ|U�OPHNWHGLU��

Vergi ve benzeri kamu gelirleri, ekonomiden çekilen bir kaynak 

NDOHPL� ROPDVÕ� QHGHQL\OH� GDUDOWÕFÕ� HWNLOHUH� VDKLS� RODELOPHNWH�� EX� HWNL� LVH��
GHYOHW� ND\QDNODUÕQÕQ� RSWLPDO� ELU� VÕQÕUÕQÕQ� ROGX÷XQX� LIDGH� HWPHNWHGLU�� %X�
ED÷ODPGD�NDPXQXQ�HWNLQ�ELU�JHOLU�\|QHWLPL�LKWL\DFÕ�RUWD\D�oÕNPDNWDGÕU��

.DPX�E�WoHOHULQLQ��KDUFDPD�YH�JHOLU�NDOHPOHULQH� LOLúNLQ�RODUDN��NDUúÕ�
NDUúÕ\D� EXOXQGX÷X� EX� LNL� EHOLUOH\LFL� HWNL� oR÷XQOXNOD� NDPX� NHVLPLQL�� ROD÷DQ�
JHOLULQLQ� GÕúÕQGD� ND\QDN�DUD\ÕúÕQD� \|QHOWPHNWH��HNRQRPLN�YH� VL\DVL� NRúXOODU�
söz� NRQXVX� DUD\ÕúÕ� J�oOHQGLUHQ� HWNHQOHU� RODUDN� NDUúÕPÕ]D� oÕNPDNWDGÕU��
%RUFXQ� HNRQRPLOHU� LoLQ� WDKULS� HGLFL� ROGX÷XQD� LOLúNLQ� JHQHO� NDQÕ� KHU� ]DPDQ�
GR÷UX� ROPDPDNOD� ELUOLNWH��PDOL� DoÕGDQ� L\L� |UJ�WOHQPHPLú�� UDV\RQHO� ROPD\DQ�
ERUoODQPD�NDUDUODUÕQÕQ�DOÕQGÕ÷Õ�YH�VL\DVL�RWRULWHOHULQ�LNWLGDU�ND\JÕODU�QHGHQL\OH�
N|W�� \|QHWLOPLú� ELU� NDPX� HNRQRPLVLQLQ� X]XQ� G|QHPGH� ELU� ERUo� JLUGDEÕQD�
V�U�NOHQPHVL�GH�NDoÕQÕOPD]GÕU��
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dDOÕúPDQÕQ� ELULQFL� E|O�P�QGH�� NDPX�NHVLPL� DoÕNODUÕ� YH� EX� DoÕNODUÕQ�
ILQDQVPDQÕQD� LOLúNLQ� WHPHO� WHRULN� \DNODúÕPODU� DUDúWÕUÕODFDN� YH� V|]� NRQXVX�
\DNODúÕPODU�DUDVÕQGDNL�IDUNODU�WDUWÕúÕODFDNWÕU��

øNLQFL� E|O�PGH�� 7�UNL\H¶GH� NDPX� Lo� ERUFX� LOH� GL÷HU� HNRQRPLN�
J|VWHUJHOHULQ� VH\ULQL� EHOLUOH\HQ� |QHPOL� JHOLúPHOHUH�� HNRQRPL� FHSKHVLQGHQ�
EDNÕODFDN�� ]DPDQ� LoLQGH� HNRQRPL� LNOLPLQGH� RUWD\D� oÕNDQ� GH÷LúLPOHU� RUWD\D�
NR\XOPD\D� oDOÕúÕODFDNWÕU�� (NRQRPL� NRQXVXQGD�PHYFXW� OLWHUDW�U�Q� YH� JHUoHN�
\DúDPGDNL�X\JXODPDODUÕQ��WDULKVHO�V�UHoOHU�VRQXFXQGD�úHNLOOHQGL÷L�G�ú�QFHVL�
LOH�7�UNL\H¶GH�RUWD\D�oÕNDQ�VL\DVL�YH�VRV\DO�GH÷LúLPOHULQ�HNRQRPL��]HULQGHNL�
JHQHO� HWNLOHUL� LUGHOHQHFHNWLU�� %|O�P� LoHULVLQGH� ����� \ÕOÕQD� NDGDU�� NDPX�
DoÕNODUÕQÕQ�ROXúPD�QHGHQOHUL�YH�ERUoODQPD�NDUDUODUÕ�GD�HOH�DOÕQDFDNWÕU��

ho�QF�� E|O�PGH�� 7�UNL\H¶GH�PHYFXW� EXOXQDQ� Lo� ERUoODQPD\D� LOLúNLQ�
JHQHO� \DSÕ��HNRQRPLN� YH�KXNXNVDO�DoÕGDQ� DoÕNODQPD\D�oDOÕúÕODFDNWÕU��.DPX�
NHVLPL� DoÕNODUÕQÕQ� ERUoODQPD� LOH� ILQDQVPDQ� \|QWHPOHUL�� DoÕN� ILQDQVPDQÕQGD�
NXOODQÕODQ� WHPHO� DUDo� RODQ�'HYOHW� øo�%RUoODQPD�6HQHWOHUL� �'ø%6���'ø%6¶OHULQ�
|]HOOLNOHUL� YH� LúOHP� J|UG�÷�� SL\DVDODUÕQ� \DSÕVÕ� HOH� DOÕQDFDN�� V|]� NRQXVX�
XQVXUODU�WDQÕPODQDFDNWÕU���

'|UG�QF�� E|O�PGH�� ����� VRQUDVÕ� G|QHPGH� 7�UNL\H¶GH�� NDPX�
KDUFDPDODUÕ�� NDPX� JHOLUOHUL�� NDPX� NHVLPL� DoÕNODUÕ�� ERUoODQPD� YH� Lo� ERUo�
VWRNXQGD� PH\GDQD� JHOHQ� JHOLúLP� YHULOHU� \DUGÕPÕ\OD� L]OHQHFHNWLU�� %XQXQ�
\DQÕQGD�� Lo� ERUoODQPDQÕQ� |]HOOLNOH� EDQNDFÕOÕN� VHNW|U�� YH� VDQD\L� VHNW|U��
�]HULQGHNL�HWNLOHUL�KDNNÕQGD�LSXoODUÕQD�XODúÕOPD\D�oDOÕúÕODFDNWÕU��

6RQXo� YH� GH÷HUOHQGLUPH� E|O�P�QGH�� 7�UNL\H¶GH� \DúDQDQ�� NDPX�
NHVLPL� DoÕNODUÕ� LOH� ILQDQVPDQÕQGD� NXOODQÕODQ� Lo� ERUoODQPDQÕQ� VRQXoODUÕQD�
LOLúNLQ� RODUDN�� oDOÕúPD� NDSVDPÕQGD� HOGH� HGLOHQ� EXOJXODU� ÕúÕ÷ÕQGD� JHQHO� ELU�
GH÷HUOHQGLUPH�\DSÕODUDN��NRQX\D�LOLúNLQ�|QHULOHU�VXQXOPD\D�oDOÕúÕODFDNWÕU��
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.DPX�NHVLPL� DoÕNODUÕ� LOH� DoÕNODUÕQ� ILQDQVPDQÕQD� LOLúNLQ�RODUDN�� LNWLVDW�
OLWHUDW�U�QGH� \HU� DODQ� WHPHO� \DNODúÕPODUÕQ� HOH� DOÕQDFD÷Õ� EX� E|O�PGH�� V|]�
NRQXVX�\DNODúÕPODU�DUDVÕQGDNL�IDUNODU�LUGHOHQHFHN�YH�NRQXQXQ�WHRULN�DOW\DSÕVÕ�
ROXúWXUXODFDNWÕU��

�����.DPX�.HVLPL�)LQDQVPDQ�øKWL\DFÕ�
Devletin belli bir dönemdeki öz gelirlerinin (vergi, resim, harç ve zora 

GD\DOÕ� GL÷HU� JHOLUOHUL��� D\QÕ� G|QHPGH� \DSWÕ÷Õ� KDUFDPDODUÕ� NDUúÕOD\DPDPDVÕ�
GXUXPXQGD��NDPX�NHVLPL�ILQDQVPDQ�LKWL\DFÕ�RUWD\D�oÕNPDNWDGÕU��

'HYOHW��EX�W�U�ELU�GXUXPGD��JHOLU�DUWÕUÕFÕ�SROLWLNDODU�X\JXOD\DELOLU��%XQD�
NDUúÕQ��JHOLU�DUWÕUÕFÕ�SROLWLNDODUÕQ��PLOOL�JHOLU��]HULQGHNL�ROXPVX]�HWNLVL�YH�SROLWLND�
X\JXOD\ÕFÕODUÕ� NDUúÕ� NDUúÕ\D� EÕUDNDFD÷Õ� VL\DVL� VRQXoODU� EDNÕPÕQGDQ��
oR÷XQOXNOD� WHUFLK� HGLOPHGLNOHUL� J|U�O�U�� %X� QHGHQOH� ERUoODQPD�� SROLWLND�
X\JXOD\ÕFÕODUÕ�WDUDIÕQGDQ�GDKD�oRN�WHUFLK�HGLOHQ�ILQDQVman biçimidir.�

�����.DPX�$oÕNODUÕQÕQ�1HGHQOHUL�
6DYDú� YH� GR÷DO� DIHWOHU� JLEL� ROD÷DQ�VW�� GXUXPODU�� E�WoHQLQ�

KD]ÕUODQPDVÕ� VÕUDVÕQGD� HOH� DOÕQDQ� ELOLPVHO� \|QWHPOHULQ� GR÷UXOX÷XQD� YH�
X\JXODPDGDNL� EDúDUÕ\D� UD÷PHQ�� E�WoHOHULQ� DoÕN� YHUPHVLQH� QHGHQ�
olabilmektedir. ÖzeOOLNOH� NODVLN� J|U�ú�� RUWD\D� NR\PXú� RODQ� LNWLVDWoÕ� YH�
PDOL\HFLOHULQ� oR÷XQOX÷X�� NDPX� NHVLPL� DoÕNODUÕQD� GH÷LQLUNHQ�� VDYDú�
HNRQRPLOHULQL�D\UÕFD�HOH�DOPÕúODUGÕU��%XQXQ�\DQÕQGD�GR÷DO�IHODNHWOHU�GH�NDPX�
KDUFDPDODUÕQGD� DQL� DUWÕúODU� RUWD\D� oÕNDUPDNWD� YH� EX� KDUFDPDODUÕQ�
ILQDQVPDQÕ��JHQHOOLNOH�ERUoODQPD�LOH�VD÷ODQPDNWDGÕU��
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<|QHWLP� YH� GHQHWLP� ]DDIODUÕ�� ND\QDNODUÕQ� HWNLQ� ROPD\DQ� DODQODUGD�
KDUFDQPDVÕQD�YH�NDPX�ERUo�VWRNXQXQ�DUWPDVÕQD�QHGHQ�ROXU��

*HOLUOHU� YH� JLGHUOHU� DUDVÕQGDNL� ]DPDQ� X\XúPD]OÕ÷Õ�� NDPX�
ERUoODQPDVÕQÕ� ]RUXQOX� NÕODQ� GL÷HU� ELU� XQVXUGXU�� .DPX� JHOLUOHULQLQ� EHOOL�
G|QHPOHUGH�WDKVLO�HGLOPHVLQH�NDUúÕQ��NDPX�JLGHUOHULQLQ�V�UHNOLOLN�J|VWHUPHVL��
GHYOHWL�NÕVD�YDGHOL�ND\QDN�EXOPDN�]RUXQGD�EÕUDNÕU��øNWLVDW�OLWHUDW�U�QGH�V�UHNOL�
D]DOÕú� YH� \�NVHOLúOHU� J|VWHUPHOHUL� QHGHQL\OH� ³GDOJDOÕ� ERUoODU´� RODUDN� ELOLQHQ�
ILQDQVPDQ�ELoLPL��EX�WLS�NÕVD�YDGHOL�QDNLW�DoÕNODUÕQÕ�NDUúÕODPDN�LoLQ�NXOODQÕOÕU��

(VNL� ERUoODUÕQ� ILQDQVPDQÕ�� ERUoODQPDQÕQ� HQ� |QHPOL� QHGHQOHULQGHQ�
ELULGLU��%HOOL�ELU�E�WoH�G|QHPLQGH�VD÷ODQDQ�IDL]�GÕúÕ�E�WoH�ID]ODVÕ��)')���HVNL�
ERUoODUÕQ� DQDSDUD� YH� IDL]� |GHPHOHULQL� NDUúÕODPÕ\RU� LVH�� JHUHNOL� RODQ� ND\QDN�
\HQL�ERUoODQPD�LOH�NDUúÕODQDFDNWÕU��

)D\GDVÕ� X]XQ� YDGH\H� \D\ÕODQ� NDPX� \DWÕUÕPODUÕQÕQ� ILQDQVPDQÕ��
ERUoODQPD� \ROX\OD� JHUoHNOHúWLULOLU�� %|\OHFH� EX� WLS� \DWÕUÕPODUÕQ�PDOL\HWLQLQ� GH�
ID\GDVÕ�JLEL�EHOOL�|Oo�GH�JHOHFHN�QHVLOOHUH�DNWDUÕOPDVÕ�VD÷ODQÕU���

�����.DPX�$oÕNODUÕ�YH�)LQDQVPDQÕQD�øOLúNLQ�*|U�úOHU�
.DPX� DoÕNODUÕQÕQ� ILQDQVPDQÕ� NRQXVXQX� LQFHOH\HQ� LNWLVDWoÕ� YH�

PDOL\HFLOHULQ� NRQX\D� LOLúNLQ� J|U�úOHUL� IDUNOÕOÕNODU� J|VWHUPHNWHGLU�� %X� EDúOÕN�
DOWÕQGD�� V|]� NRQXVX� J|U�úOHULQ�� LNWLVDW� OLWHUDW�U�QGH� HQ� oRN� NDUúÕODúÕODQ� YH�
G|Q�P�QRNWDVÕ�QLWHOL÷L�WDúÕ\DQ�ED]Õ�|UQHNOHULQH�NÕVDFD�GH÷LQLOHFHNWLU��

�������.ODVLN�*|U�ú�
Bu bölümde, David Hume, Adam Smith ve David Ricardo’nun kamu 

ERUoODUÕQD�LOLúNLQ�J|U�úOHUL�NÕVDFD�HOH�DOÕQDFDNWÕU���

���������'DYLG�+XPH�
0HUNDQWLOLVWOHULQ�� GHYOHW� ERUoODUÕQÕQ� ELU� VHUYHW� NDOHPL� ROGX÷X�� GHYOHW�

ERUoODUÕQD� |GHQHQ� IDL]OHULQ� VDGHFH� YHUJL� P�NHOOHIOHULQH� \DSÕODQ� ELU� WUDQVIHU�
QLWHOL÷LQL� WDúÕGÕ÷Õ� YH� E|\OHOLNOH� GHYOHW� ERUoODUÕQÕQ� HNRQRPLGH� UHHO� ELU� HWNL�
\DUDWPDGÕ÷Õ�\|Q�QGHNL�J|U�úOHULQH�NDUúÕ�oÕNDQ�+XPH��ROD÷DQ�VW��KDUFDPDODU�
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LoLQ��|QFHNL�G|QHPOHUGH��YHUJL�JHOLUOHULQGHQ�D\UÕODQ�ELULNLPOHULQ�NXOODQÕOPDVÕQÕQ�
GDKD� X\JXQ� RODFD÷ÕQÕ� LOHUL� V�UP�úW�U�� %|\OHOLNOH� +XPH�� ROD÷DQ�VW��
dönemlerde ortaya çÕNDELOHFHN� NDPX� DoÕNODUÕQÕQ� |QFHNL� G|QHPOHUGH�
JHUoHNOHúWLULOHFHN� E�WoH� ID]ODODUÕ� LOH� NDUúÕODQPDVÕQÕ� |QHUPHNWHGLU�
�0XQGHOO��������

Siyasi menfaatlere göre hareket eden kamu yöneticilerinin, kendi 

G|QHPOHULQGH� GDKD� ID]OD� NDPX� KL]PHWL� VXQDELOPHN� DPDFÕ\OD�� \�N��
NHQGLOHULQGHQ� VRQUDNL� NDPX� \|QHWLFLOHULQH� DNWDUÕODFDN�� \�NVHN� ERUoODQPD�
SROLWLNDODUÕQD� EDúYXUPDVÕQÕQ� NDPX� IRQODUÕQÕQ� N|W�� NXOODQÕPÕQD� QHGHQ�
RODFD÷ÕQÕ� VDYXQDQ� +XPH�� NDPX� ERUoODQPDVÕQÕQ� ]DUDUODUÕQÕ� EHú� DQD� EDúOÕN�
DOWÕQGD�HOH�DOPÕúWÕU��

�� +DONÕQ� HOLQGHNL� WDVDUUXIODU�� �UHWLP� DUDoODUÕQÕQ� VDWÕQ� DOÕQPDVÕ�
YH�YH\D� JHOLúWLULOPHVL� \HULQH�� GHYOHW� ERUoODQPD� DUDoODUÕQÕQ� VDWÕQ�
DOÕQPDVÕQGD�NXOODQÕOPDNWD��EX�QHGHQOH�NDPX�ERUoODQPDVÕ���UHWLP�
YH�LVWLKGDP��]HULQGH�ROXPVX]�HWNLGH�EXOXQPDNWDGÕU��

�� .DPX�ERUoODQPD�DUDoODUÕ��SDUD�\HULQe de geçebildiklerinden, ticari 

LúOHPOHUGH� NXOODQÕODQ� SDUDQÕQ� �DOWÕQ� YH� J�P�ú�� GH÷HULQLQ�
G�úPHVLQH� QHGHQ� ROPDNWDGÕU�� %X� HOHúWLULVL\OH� +XPH�� NDPX�
ERUoODQPD� DUDoODUÕQÕ�� SDUD� DU]ÕQÕQ� ELU� XQVXUX� RODUDN� GD�
GH÷HUOHQGLUPHNWHGLU��

�� 'HYOHW� ERUoODUÕQÕQ� IDL]OHUL\OH� ELUlikte geri ödenebilmesi için, vergi 

DUWÕUÕPÕQD� JLGLOPHNWH� YH� EXQGDQ� KDONÕQ� IDNLU� NHVLPOHUL� \R÷XQ�
RODUDN� HWNLOHQPHNWHGLU�� %X� \|Q�\OH� ERUoODQPD�� JHOLU� GD÷ÕOÕPÕ�
�]HULQGH�ROXPVX]�HWNL�\DUDWPDNWDGÕU��

�� %RUoODQPD�DUDoODUÕQÕQ�\DEDQFÕODUÕQ�HOLQH�JHoPHVL���ONHQLQ�LNWLVDGL�
\DúDPÕQGD� \DEDQFÕODUÕQ� V|]� VDKLEL� ROPDVÕQD� QHGHQ� ROPDNWDGÕU��
%|\OHOLNOH�ERUoODQPD���ONHQLQ�HNRQRPLN�ED÷ÕPVÕ]OÕ÷Õ��]HULQGH�GH�
ROXPVX]�HWNL�\DUDWPDNWDGÕU��

�� 'HYOHW� ERUoODQPDVÕ�� ELU� UDQWL\H� VÕQÕIÕ� ROXúWXUPDNWD� YH� EX� VÕQÕI�
�UHWLPH� KHUKDQJL� ELU� NDWNÕ� VD÷ODPDNVÕ]ÕQ� \DúDPÕQÕ�
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V�UG�UHELOPHNWHGLU��%X�QHGHQOH��KDONÕQ� LNWLVDGL��UHWLP�V�UHoOHULQH�
HWNLQ� RODUDN� NDWÕOÕPÕ� HQJHOOHQPHNWH�� VÕQÕIODU� DUDVÕ� NÕUÕOPDODU�
GHULQOHúPHNWHGLU��

+XPH��NDPX�ERUoODQPDVÕQÕQ�� ³VD÷�HOGHQ�VRO�HOH�\DSÕODQ�ELU� WUDQVIHU�
|GHPHVL´� ROGX÷XQX� |QH� V�UHQ� PHUNDQWLOLVW� J|U�úH�� ERUoODUÕQ� |GHQPHVL� LoLQ�
DUWÕUÕODQ� YHUJLOHU� QHGHQL\OH�� HNRQRPLN� J�F�Q� WDKYLO� VDKLSOHULQH� DNWDUÕOGÕ÷Õ��
SROLWLN�LVWLNUDU�LOH�RUWD�VÕQÕIÕQ�\RN�ROGX÷X�YH�EXQXQ�WRSOXPX�IHODNHWH�J|W�UHFH÷L�
G�ú�QFHVL\OH�NDUúÕ�oÕNDU��

���������$GDP�6PLWK�
6PLWK� ]DPDQÕQÕQ� ERUoODQPD� JHUHNVLQLPL� E�\�N� |Oo�GH� G|QHPLQ�

VL\DVL� JHOLúPHOHUL� WDUDIÕQGDQ� EHOLUOHQPHNWH\GL�� %RUoODQPD\D�� oR÷XQOXNOD�
VDYDú� ILQDQVPDQÕ� LoLQ� EDúYXUXOXUGX�� 6PLWK�� |]HOOLNOH� EX� GXUXPXQ� HWNLVL�
DOWÕQGD� NDODUDN�� NDPX� KDUFDPDODUÕQGDNL� DUWÕúÕQ�� FDUL� NXúDNODU� \HULQH� WDNLS�
HGHQ�NXúDNODU� WDUDIÕQGDQ�ILQDQVH�HGLOPHVL�QHGHQL\OH��HWNLVLQLQ�FDUL�G|QHPGH�
KLVVHGLOPHGL÷L� YH� EX� GXUXPXQ� VDYDúODUÕQ� X]DPDVÕQD� QHGHQ� ROGX÷XQX�
VDYXQPXúWXU��0XQGHOO���������

6PLWK�� ROD÷DQ�VW�� KDUFDPDODUÕQ� ERUoODQPD� \ROX\OD� ILQDQVPDQÕQÕQ��
DQL�KDUFDPD�DUWÕúODUÕQÕQ��DQL�YHUJL�DUWÕúODUÕ\OD�ILQDQVPDQÕQGDQ�GDKD�ÕOÕPOÕ�ELU�
JHoLú� \DUDWDFD÷Õ� LoLQ� NXOODQÕODELOHFH÷LQL� GH� EHOLUWLU�� $QFDN� ERUFXQ� ROXPVX]�
HWNLOHUL��]HULQGH�GH�GXUDUDN��EX�ROXPVX]OXNODUÕ�úX�úHNLOGH�VÕUDODPDNWDGÕU��

�� øo�ERUoODQPD�LOH�ILQDQVPDQ��VHUPD\H�ELULNLPLQL�HULWLU��

�� øo� ERUoODQPD� KDUFDPD� ILQDQVPDQÕQÕ� X]XQ� G|QHPH� \D\VD� GD��
ERUoODQPDQÕQ� PDOL\HWL� RODQ� IDL]LQ� |GHQPHVL� LoLQ�� YHUJLOHULQ�
DUWÕUÕOPDVÕ�JHUHNLU��

�� .�o�N� �ONHOHU�� H÷HU� ERUoODQPD� DUDoODUÕ� \DEDQFÕODUÕQ� HOLQH�
JHoWL\VH��ED÷ÕPVÕ]OÕNODUÕQÕ�\LWLULUOHU��

�� .DPX�NHVLPL�EHOOL�ELU�G�]H\LQ��]HULQGH�ERUoODQÕU�YH�ERUo�VWRNXQX�
D]DOWPD\Õ�EDúDUDPD]�LVH�ERUo��ELULNLPOL�RODUDN�DUWDU�YH�|GHQHPH]�
G�]H\H�XODúDELOLU��
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6PLWK¶H� J|UH�� ERUoODUÕQ� |GHQPHVL� LoLQ� YHUJLOHULQ� DUWÕUÕOPDVÕ�
JHUHNWL÷LQGHQ� YH� YHUJL� DUWÕúODUÕQÕQ� LNWLVDGL� \DúDP� �]HULQGH� GDUDOWÕFÕ� HWNLVL�
EXOXQGX÷XQGDQ��NDPXQXQ�YHUJL�WRSODPD�J�F��VÕQÕUVÕ]�GH÷LOGLU�YH�ERUFXQ�EHOOL�
G�]H\OHULQ� �VW�QH� oÕNPDVÕ� KDOLQGH� |]HO� NHVLPGH� ROGX÷X� JLEL� |GHQHPHPHVL�
söz konusudur. �

%X� \DNODúÕPÕ� LOH� 6PLWK� ERUoODQDELOPH� LPNDQÕQÕQ� KDON� YH� GHYOHW�
\|QHWLFLOHUL� DoÕVÕQGDQ� DOGDWÕFÕ� RODELOHFH÷L� YH� ERUoODQPDQÕQ� X]XQ� YDGHGH�
GHYOHWOHUL�LIODVD�V�U�NOH\HELOHFH÷LQL�LOHUL�V�UPHNWHGLU���

���������'DYLG�5LFDUGR�
5LFDUGR¶QXQ� NDPX� ERUoODUÕQD� LOLúNLQ� J|U�úOHUL�� GDKD� VRQUD� 5LFDUGR�

(úGH÷HUOLN�7HRULVL��5(7��DGÕ�DOWÕQGD�\HQLGHQ�HOH�DOÕQPÕúWÕU��%XQD�J|UH�NDPX�
ERUoODUÕ�� ERUoODQPD� DUDoODUÕQÕ� HOLQGH� EXOXQGXUDQODUÕQ� ELU� YDUOÕ÷Õ� ROPDNOD�
ELUOLNWH��D\QÕ�]DPDQGD�YHUJL�\�N�PO�O�÷��QLWHOL÷LQL�GH�WDúÕPDNWDGÕU��.XúDNODU�
DUDVÕQGD� EX� YDUOÕNODU� YH� \�N�PO�O�NOHU� ELUELULQL� NDUúÕOD\DUDN�� QH� WRSOXPVDO�
YDUOÕNODUÕQ� DUWÕúÕQD�� QH� GH� WRSOXPXQ� KDUFDPDODUÕQÕ� D]DOWDFDN� YH� UHIDKÕQÕQ�
D]DOPDVÕQD� QHGHQ� RODFDN� ELU� JHOLU� ND\EÕQD� QHGHQ� RODFDNWÕU� �'RUQEXVFK� YH�
'UDJKL�� ������� 6RQUDGDQ� J|U�úOHUL� EX� úHNLOGH� IRUP�OH� HGLOHQ� 5LFDUGR¶QXQ��
JHUoHN�KD\DWD�LOLúNLQ�J|U�úOHUL�EXQGDQ�ELUD]�GDKD�IDUNOÕGÕU���

5LFDUGR¶QXQ� PRGHOLQGH�� J|UHOL� IL\DWODU� PDOODUÕQ� NÕWOÕNODUÕ� LOH� GR÷UX�
RUDQWÕOÕ� RODUDN� ROXúPDNWD�� SDUDQÕQ� GH÷HULQGHNL� G�ú�ú� YH\D� DUWÕúODUGDQ�
HWNLOHQPHPHNWHGLU��%XQXQOD�ELUOLNWH��ERUFXQ�JHUL�|GHQPHPHVL�DKODNL�ROPDGÕ÷Õ�
JLEL�� ERUoODQPD� DUDoODUÕQÕ� HOLQGH� EXOXQGXUDQODUÕQ� LWIDODUGDQ� HOGH� HWWLNOHUL�
WXWDUODUÕ� GHYOHWWHQ� GDKD� D]� HWNLQ� NXOODQDFDNODUÕQD� LOLúNLQ� ELU� EXOJX� GD�
ROPDGÕ÷ÕQGDQ� ERUFXQ� JHUL� |GHQPHPHVL� UDV\RQHO� GH� GH÷LOGLU� YH� ERUo� JHUL�
ödenmelidir. Bu nedenlerle borçlanmaya konu olan faiz içerisinde enflasyon 

YH�JHUL�|GHPHPH�ULVNOHULQH�NDUúÕ�ELU�SLULP�\HU�DOPDPDNWDGÕU��0XQGHOO���������

5LFDUGR¶\D�J|UH��GHYOHW�KDUFDPDODUÕ�|]HO� VHNW|U�KDUFDPDODUÕQD�J|UH�
GDKD� YHULPVL]GLU�� .DSDOÕ� ELU� HNRQRPLGH� GHYOHW� KDUFDPDODUÕQGDNL� DUWÕú�� YHUJL�
DUWÕúÕ\OD�ILQDQVH�HGLOGL÷LQGH�D\QÕ�PLNWDUGD�|]HO�NHVLP�W�NHWLPLQLQ�D]DOPDVÕQD��
ERUoODQPD� LOH� ILQDQVH� HGLOGL÷LQGH� LVH� D\QÕ� PLNWDUGD� |]HO� NHVLP� \DWÕUÕPÕQÕQ�
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D]DOPDVÕQD� QHGHQ� ROPDNWDGÕU�� %XQD� NDUúÕQ�� VHUPD\HQLQ� XOXVODUDUDVÕ�
GRODúÕPÕQÕQ� VHUEHVW� ROGX÷X�� DoÕN� ELU� HNRQRPLGH�� NDPX� DoÕ÷Õ� FDUL� DoÕN� LOH�
ILQDQVH� HGLOHFH÷LQGHQ� KDUFDPDODU� �]HULQGH� KHUKDQJL� ELU� HWNL\H� QHGHQ�
ROPD\DFDN� YH� KDUFDPDODU� EDNÕPÕQGDQ�� NDPX� DoÕ÷ÕQÕQ� YHUJLOHULQ� DUWÕúÕ\OD�
ILQDQVPDQÕ� LOH�� ERUoODQDUDN� ILQDQVPDQÕ� DUDVÕQGD� ELU� IDUN� ROPD\DFDNWÕU�
�0XQGHOO��������

5LFDUGR¶QXQ� PRGHOLQGH�� IDL]�� ERUoODQPDQÕQ� PDOL\HWL� GH÷LO�� GHYOHWLQ�
YHUJL� YHUHQOHUGHQ� ERUo� YHUHQOHUH� \DSWÕ÷Õ� ELU� JHOLU� WUDQVIHULGLU�� %|\OHFH� IDL]�
|GHPHOHUL�� WRSODP� JHOLULQ� G�]H\LQL� GH÷LO�� \DOQÕ]FD� JHOLULQ� GD÷ÕOÕPÕQÕ�
HWNLOHPHNWHGLU��

5LFDUGR� EX� J|U�úOHULQH� NDUúÕQ�� JHUoHN� KD\DWWD� LQVDQODUÕQ� HNVLN� ELOJL�
QHGHQL\OH� KHU� ]DPDQ� UDV\RQHO� |QJ|U�OHU� \DSDPDGÕ÷ÕQÕ� EHOLUWHUHN� NXUGX÷X�
PRGHOLQ� LúDUHW� HWWL÷L� VRQXoODUÕQ� DNVLQH� NDPX� KDUFDPDODUÕQÕQ� ILQDQVPDQÕ�
NRQXVXQGDNL�WHUFLKOHULQ�UHHO�HWNLOHULQLQ�RODELOHFH÷LQL�GH�EHOLUWLU��

�������.H\QHV\HQ�*|U�ú�
.H\QHV\HQ� EDNÕúÕQ� NODVLN� LNWLVDWoÕODU� DoÕVÕQGDQ� IDUNOÕ� ROPDVÕQÕQ�

DOWÕQGD� |]HOOLNOH� SDUD� DU]Õ�IL\DW�IDL]� LOLúNLVLQLQ� IDUNOÕ� YDUVD\ÕPODU� LoHUPHVLQLQ�
HWNLVL�YDUGÕU��

.ODVLN�J|U�úWH�HNRQRPL�DQFDN�WDP�LVWLKGDPGD�GHQJH\H�JHOPHNWHGLU��
3DUD� DU]Õ� IL\DWODU� JHQHO� G�]H\LQL� HWNLOHPHNWH�� DQFDN� J|UHOL� IL\DWODU� �]HULQGH�
KHUKDQJL� ELU� HWNLGH� EXOXQPDPDNWDGÕU�� %X� QHGHQOH� SDUDVDO� JHQLúOHPH�� UHHO�
JHOLU��]HULQGH�ELU�GH÷LúLPH�\RO�DoPDPDNWDGÕU��)DL]��UHHO�ELU�GH÷LúNHQ�RODUDN�
HOH�DOÕQPDNWD�YH�SDUD�DU]Õ�LOH�LOLúNLOHQGLULOPHPHNWHGLU��3DUD�DU]Õ��GH÷HUOL�PHWDO�
NDUúÕOÕ÷Õ� DUWÕUÕOGÕ÷ÕQGDQ�� SL\DVDGDNL� SDUDQÕQ� VRPXW� NDUúÕOÕ÷ÕQÕQ�� SDUD�
RWRULWHVLQLQ�NDVDVÕQGD��ROGX÷X�NDEXO�HGLOPHNWHGLU��.ODVLN�J|U�ú�Q�DQDOL]�HWWL÷L�
HNRQRPL��DoÕN�HNRQRPL�KDOLQH�G|Q�úW�÷�QGH�IL\DW�G�]H\LQL�G�Q\D�IL\DWODUÕ�YH�
G|YL]� NXUX�� SDUD� DU]ÕQÕ� GD� SDUD\D� RODQ� WDOHS� EHOLUOHU�� %X� W�U� ELU� HNRQRPLN�
PRGHOGH�ED÷ÕPVÕ]�SDUD�SROLWLNDVÕ�YH�HQIODV\RQ�YHUJLVL�LOH�ILQDQVPDQ�SROLWLNDVÕ�
HWNLVL]GLU�� .ÕVDFDVÕ� NODVLN� RNXOXQ� HNRQRPLVLQGH� KHU� SL\DVD� NHQGL� LoLQGH�
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GHQJH\H� JHOPHNWH�� JHQHO� GHQJH�� DQFDN� WDP� LVWLKGDPGD� JHUoHNOHúPHNWHGLU�
(Türk, 1994).�

.H\QHV¶H� J|UH� EX� \DNODúÕP� \DQOÕúWÕU�� gQFHOLNOH�� HNRQRPLQLQ� HNVLN�
LVWLKGDPGD� GD� GHQJH\H� JHOHELOHFH÷LQL� VDYXQXU�� )DL]� RUDQÕ�� WDVDUUXI� DU]� YH�
WDOHEL�LOH�GH÷LO��SDUD�DU]�YH�WDOHEL�LOH�EHOLUOHQPHNWHGLU��*HOLU�G�]H\L�LVH��\DWÕUÕP�
YH�WDVDUUXI�GHQJHVL�LOH�EHOLUOHQPHNWHGLU��%D÷FÕ���������

.H\QHV�� \DWÕUÕP� YH� NDPX� KDUFDPDODUÕQGDNL� GH÷LúLPLQ� HNRQRPL�
�]HULQGHNL� HWNLVL� EDNÕPÕQGDQ�� NODVLN� LNWLVDWoÕODU� LOH� ]ÕW� J|U�úO�G�U�� .ODVLN�
WHRULGH�� HNRQRPLQLQ� NDSDOÕ� ROGX÷X� GXUXPGD�� NDPX� KDUFDPDODUÕQGDNL� DUWÕú��
\LQH� D\QÕ� PLNWDUGD� ELU� |]HO� W�NHWLP� KDUFDPDVÕ� YH�YH\D� \DWÕUÕP� KDUFDPDVÕ�
D]DOÕúÕ� LOH� NDUúÕODQÕU�� %XQD� NDUúÕQ�� DoÕN� HNRQRPLGH� VHUPD\H� LWKDOL�� D\QÕ�
NDOHPOHUGH�VDGHFH�IDL]�|GHPHOHUL�NDGDU�ELU�D]DOÕúD�RODQDN�WDQÕU��

.H\QHV
H� J|UH�� NDPX� KDUFDPDODUÕ�� HNRQRPL� �]HULQGH� oDUSDQ� HWNLVL�
\DUDWWÕ÷ÕQGDQ��KDUFDPD�DUWÕúODUÕQÕQ��JHOLU�YH� LVWLKGDP��]HULQGHNL�HWNLVL��NHQGL�
DUWÕúODUÕQD�QLVSHWOH�GDKD�E�\�N�RUDQGD�JHUoHNOHúPHNWHGLU��hVWHOLN�EX�GXUXP��
NDPX� DoÕ÷ÕQÕQ� ILQDQVPDQ� ELoLPLQHGH� ED÷OÕ� GH÷LOGLU�� %|\OH� ELU� HNRQRPLN�
\DSÕGD��NDPX�KDUFDPDODUÕQÕQ�DUWÕUÕOPDVÕ�WRSODP�JHOLUL�DUWÕUDELOHFHNWLU��

%X� KDOL\OH� .H\QHV\HQ� J|U�ú�� .ODVLN� J|U�ú�Q� DNVLQH� HNRQRPLQLQ�
NHQGLOL÷LQGHQ� GHQJH\H� JHOPH\HELOHFH÷LQL�� GHQJH� LoLQ� GHYOHW� P�GDKDOHVLQLQ�
JHUHNOL�RODELOHFH÷LQL�|QH�V�UHU��%RUoODQPD�YH\D�YHUJLOHULQ�D]DOWÕOPDVÕ�\ROX\OD�
\DUDWÕODQ� DoÕN�� JHOLU� HWNLVL� QHGHQL\OH� |]HO� W�NHWLPL� DUWÕUDFDN�� EX� LVH� JHOLU� YH�
LVWLKGDPÕQ� DUWPDVÕQD� QHGHQ� RODFDNWÕU�� 7DOHS� LVH� LVWLKGDPD� \DNÕQ� RUDQGD�
HQIODV\RQD� \RO� DoDFDNWÕU�� %LU� EDúND� GH\LúOH� .H\QHV�� E�\�PHQLQ� HQIODV\RQ�
PDOL\HWL�LOH�VD÷ODQDELOHFH÷LQL�|QH�V�UHU���

.H\QHV� NDPX� DoÕ÷Õ� EXOXQDQ� DoÕN� ELU� HNRQRPLGH�� WDVDUUXIODU� NDPX�
WDUDIÕQGDQ�NXOODQÕOGÕ÷ÕQGDQ��\DWÕUÕP�WDVDUUXI�DoÕ÷ÕQÕQ�RUWD\D�oÕNDFD÷ÕQÕ��EXQXQ�
Lo� SL\DVDGD� IDL]� DUWÕú� EDVNÕVÕ� \DUDWDFD÷ÕQÕ� EHOLUWHUHN�� G�Q\D� IDL]� KDGOHUL�
GH÷LúPHGL÷L�LoLQ�\DWÕUÕP�WDVDUUXI�DoÕ÷ÕQÕQ�GÕú�SL\DVDGDQ�VD÷ODQDFD÷ÕQÕ�EHOLUWLU��
'|YL]� NXUX� G�ú�ú�QH� QHGHQ� RODFDN� EX� JHOLúPH�� GÕú� SL\DVDGDNL� PDOODUÕQ� Lo�
SL\DVDGDNL� PDOODUD� J|UH� XFX]ODPDVÕQD� YH� FDUL� LúOHPOHU� DoÕ÷ÕQÕQ� RUWD\D�
oÕNPDVÕQD�QHGHQ�RODFDNWÕU��
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3DOOH\� ������� NDPX� DoÕNODUÕQGDNL� DUWÕúÕQ�� HNRQRPLGHNL� �UHWLP�
PLNWDUÕQÕ� DUWÕUDFD÷ÕQÕ�� EX� �UHWLP� DUWÕúÕQÕQ� LVH� KHP� W�NHWLP�� KHP� GH� VWRN�
NDQDOODUÕ� \ROX\OD� HPLOHFH÷LQL� EHOLUWLU�� %X� LIDGHVL� LOH� 3DOOH\�� .H\QHV¶LQ� NDPX�
DoÕNODUÕQÕQ� YH� NDPX� ERUoODQPDVÕQÕQ� Q|WU� ROPDGÕ÷Õ� \|Q�QGHNL� \DNODúÕPÕQÕ�
GHVWHNOHPHNWHGLU��

Dünyada üretim kapitalizminin, azalmakla birlikte hakimiyetini 

V�UG�UG�÷�� ����¶OL� \ÕOODUD� NDGDU� oRNoD� X\JXODQDQ� YH� |]HOOLNOH� ����� LNWLVDGL�
EXKUDQÕQÕQ� DUGÕQGDQ�� K�N�PHWOHULQ� LNWLVDGL� YH�PDOL� SROLWLNDODUÕQÕ� \|QOHQGLUHQ�
EX� J|U�ú�� ILQDQVDO� NDSLWDOL]PLQ� KDNLPL\HWLQL� LODQ� HWWL÷L� ����� VRQUDVÕQGD�
JHoHUOLOL÷LQL� \LWLUPLú�� EX� \DNODúÕPÕQ� |QHUGL÷L� SROLWLNDODUÕ� V�UG�UPH\H� oDOÕúDQ�
�ONHOHU�� WDNLS� HGHQ� V�UHoWH� YH� |]HOOLNOH� ����¶OÕ� \ÕOODUGD�� NUonik yüksek 

HQIODV\RQ�� \�NVHN� ERUo� VWRNODUÕ�� LVWLNUDUVÕ]� E�\�PH� YH� LVWLKGDP� DoÕ÷Õ� JLEL�
VRUXQODUOD� \�]OHúPHN� YH� EX� VRUXQODU� QHGHQL\OH� RUWD\D� oÕNDQ� SROLWLN�
LVWLNUDUVÕ]OÕNODUÕQ�\RO�DoWÕ÷Õ�]DUDUODUD�NDWODQPDN�]RUXQGD�NDOPÕúWÕU��

%XQXQOD�ELUOLNWH��$JKLRQ�YH�GL÷HUOHUL��������PLOOL�JHOLUGH�G�ú�ú�\DUDWDQ�
DQL� JHOLúPHOHU� QHGHQL\OH�� HNRQRPLQLQ� GXUJXQOX÷D� JLUGL÷L� YH� \DWÕUÕPFÕODUÕQ�
oHúLWOL� KXNXNVDO� YH\D� ILQDQVDO� QHGHQOHUOH� DWÕO� IRQODUÕ� NUHGL� RODUDN�
NXOODQDPDGÕ÷Õ� GXUXPODUGD�� NDPXQXQ� ERUoODQDUDN� EX� DWÕO� IRQODUÕ� VLVWHPGHQ�
çHNPHVL� JHUHNWL÷LQL� VDYXQXU�� %X� úHNLOGH� HOGH� HGLOHQ� ND\QDN�� \DWÕUÕPFÕODUD�
GR÷UXGDQ�GHYOHW��]HULQGHQ�NUHGL�NXOODQPD�LPNDQÕ�WDQÕQDUDN���UHWLPL�\HQLGHQ�
FDQODQGÕUDFDN�úHNLOGH�NXOODQÕODELOHFH÷L�JLEL��YHUJL�LQGLULPOHULQH�JLGLOHUHN�NDPX�
KDUFDPDODUÕQÕQ�ILQDQVPDQÕQGD�GD�NXOODQÕODELOHFHNWLU��

�������5LFDUGR�(úGH÷HUOLN�7HRULVL�
5LFDUGR¶QXQ�JHQHO�\DNODúÕPÕQD�E�\�N�|Oo�GH�SDUDOHOOLN�J|VWHUPHVLQH�

NDUúÕQ�OLWHUDW�UGH�|]HOOLNOH�%DUUR�������¶QXQ�PDNDOHVL�LOH�5(7�D\UÕ�ELU�EDúOÕNWD�
LQFHOHQPHVL�JHUHNHQ�ELU�J|U�ú�GXUXPXQD�JHOPLúWLU��

.H\QHV\HQ� EDNÕú�� NÕVD� G|QHPGH� HNVLN� LVWLKGDPÕQ� YDUROGX÷X� ELU�
LNWLVDGL� RUWDPGD� GHQJHQLQ� JHUoHNOHúHELOHFH÷LQL� LGGLD� HWPHNWH�� E|\OH� ELU�
GXUXPGD� NDPX� KDUFDPDODUÕQGDNL� ELU� DUWÕúÕQ� JHOLU� �]HULQGH� UHHO� HWNL�
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\DUDWDELOHFH÷LQL� YH� EXQXQ� GD� LVWLKGDPÕ� DUWÕUDUDN� |]HO� \DWÕUÕPODUÕQ�
GÕúODQDFD÷ÕQÕ�VDYXQXU���

6HDWHU� ������¶LQ� 5LFDUGR� HúGH÷HUOL÷L� LOH� LOJLOL� PDNDOHVL�� 5(7� LoLQ�
.H\QHV\HQ� EDNÕú� DoÕVÕQÕ� UHGGHGHU�� 9HUJL� PLNWDUÕQÕQ� GH÷LO�� PDUMLQDO� YHUJL�
RUDQODUÕQÕQ�UHHO�HWNL�\DUDWDELOHFH÷LQL��PDUMLQDO�YHUJL�RUDQODUÕ�DUWPDGÕ÷Õ�V�UHFH�
GHYOHWLQ�ERUoODQPDVÕQÕQ��JHOHFHNWHNL�YHUJLOHULQ�EXJ�QN��GH÷HUOHUL�NDUúÕOÕ÷ÕQGD�
NXOODQÕOPDVÕ� DQODPÕ� WDúÕGÕ÷ÕQÕ� EHOLUWLU�� g]HO� NHVLP� LoLQ� LVH� GHYOHWH� ERUo�
YHUHQOHULQ� EXJ�QN�� W�NHWLPOHULQL� IDL]� NDUúÕOÕ÷ÕQGD� JHOHFH÷H�� NDPX�
KDUFDPDODUÕ� QHGHQL\OH� W�NHWLPLQL� DUWÕUDQODUÕQ� LVH� JHOHFHNWHNL� W�NHWLPOHULQL�
EXJ�QN�� GH÷HULQGHQ� KHPHQ� \DSWÕNODUÕQÕ� |QH� V�UHU�� %X� \DNODúÕPGD� GHYOHWLQ�
PDO�YH�KL]PHW�VDWÕQ�DOPDN�LoLQ�KDUFDPDODUÕQÕ�DUWÕUGÕ÷Õ�WHPHO�YDUVD\ÕPGÕU��

5(7�NDPX�KDUFDPDPDODUÕQÕQ�ILQDQVPDQ�ELoLPLQLQ�|QHPOL�ROPDGÕ÷ÕQÕ�
LIDGH� HGHU�� %XQD� J|UH� ERUoODQPD�YHUJL� RUDQÕQÕQ� JHOLU� �]HULQGH� ELU� HWNLVL�
\RNWXU�� 7�NHWLP� KDUFDPDODUÕ� |P�U� ER\X� JHOLULQ� EXJ�QN�� GH÷HULQGHQ� |P�U�
ER\X� YHUJLOHULQ� EXJ�QN�� GH÷HULQLQ� G�ú�OPHVL\OH� HOGH� HGLOHQ� QHW� VHUYHW� J|]�
|Q�QH� DOÕQDUDN� EHOLUOHQLU�� %X� oHUoHYHGH� PRGHrn RET sürekli gelir/hayat 

dönemi hipotezinden hareket eder. Bireyler sonsuz bir hayata sahiptir ki 

EXQXQOD�FDUL�G|QHPGH�KD\DWWD�RODQODUÕQ�NHQGLOHULQGHQ�VRQUDNL�QHVLOOHUL�LoLQ�GH�
NHQGL� KD\DWODUÕQÕQ� GHYDPÕ� JLEL� J|U�S� W�NHWLP�tasarruf tercihlerini hiç 

ölmeyeFHNPLú�JLEL�\DSWÕNODUÕ�YDUVD\ÕPÕQGD�EXOXQXOPDNWDGÕU��

$\QÕ�úHNLOGH�5(7�DQDOL]LQGH�GHYOHW�KD\DWÕ�GD�VRQVX]�ELU�|PUH�VDKLS�
ROGX÷XQGDQ�GHYOHWLQ�ELU�YHUJL�G�]HQOHPHVL�\DSPDVÕ�JHUHNLU��9HUJLOHULQ�NDPX�
DoÕNODUÕQD� ED÷OÕ� RODUDN� GH÷LúWLULOPHVL� GR÷UX� GH÷LOGLU�� %�WoH� ]DPDQ� ]DPDQ� R�
G|QHPH� DLW� YHUJLOHUL� DúDELOLU� YH\D� RQODUÕQ� DOWÕQGD� NDODELOLU�� gQHPOL� RODQ�
E�WoHQLQ�X]XQ�G|QHPGH�GHQJHGH�ROPDVÕGÕU��%DUUR���������

øNWLVDGL� \D]ÕQGD� 5(7¶L� J|]OHPVHO� RODUDN� GHVWHNOH\HQ� YH\D� o�U�WHQ�
NDQÕWODU� EXOPDN�� YHULOHULQ� EHOLUVL]OLNOHU� LoHUPHNVL]LQ� WDP� DoÕNODPD� J�F�Q�Q�
ROPDPDVÕ� QHGHQL\OH� ]RUGXU�� øNWLVDW� WDULKLQGH� GL÷HU� NRúXOODUGDQ� ED÷ÕPVÕ]�
RODUDN�YHUJLOHPH�G�]H\LQLQ�GH÷LúPHVL��EX�GH÷LúLPLQ�LVH�\DOQÕ]FD�DQOÕN�RODUDN�
WDVDUUXI�YH�W�NHWLPL�HWNLOHPHVL�JLEL�ELU�|UQH÷H�UDVWODQÕODPD]��%X�QHGHQOH�NRQX�
�]HULQGH� |]HOOLNOH� HNRQRPHWULN� oDOÕúPDODU� \DSDQ� LNWLVDWoÕODU�� WRSODP� W�NHWLP�
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IRQNVL\RQXQXQ� GR÷DVÕ�� IDL]� RUDQODUÕ� YH� JHOLU� EHNOHQWLOHUL� JLEL� HNRQRPLN�
oHYUHQLQ�|]HOOLNOHULQH�LOLúNLQ�oRN�J�oO��YDUVD\ÕPODUGD�EXOXQPXúODU��oDOÕúPDODUÕ�
sonucunda kamu kesimi bütçe�DoÕNODUÕQÕQ� ILQDQVPDQÕQÕQ� W�NHWLP�YH� WDVDUUXI�
�]HULQGHNL�VDI�HWNLOHULQH�XODúPD\D�oDOÕúPÕúODUGÕU��2EVWIHOW�YH�5RJRII���������

%HUQKHLP���������5(7¶L�GHVWHNOH\HQ�J|]OHPVHO�ELU�oDOÕúPD�LOH�ELUOLNWH�
NRQX� LOH� LOJLOL� HNRQRPHWULN� J�oO�NOHUH� LOLúNLQ� ELU� GHUOHPH� VXQPXú�� DQDOL]�
J�oO�NOHUL�YH�EHOLUVL]OLNOHUH�UD÷PHQ��NDPX�DoÕNODUÕ� LOH�W�NHWLP�DUDVÕQGD�GR÷UX�
\|QO��ELU�ED÷ÕQWÕ�ROGX÷XQX�EHOLUWPLúWLU��

%DUUR� ������¶QXQ� DOPDúÕN� WDUWÕúPDVÕ� LVH� 5(7¶LQ� JHoHUOLOL÷LQH� LOLúNLQ�
GDKD�J�oO��J|]OHPVHO�NDQÕWODU�LoHUPHNWHGLU��

:LOFR[��������������������G|QHPL�$PHULND�%LUOHúLN�'HYOHWOHUL��$%'��
YHULOHUL� �]HULQGH� \DSWÕ÷Õ� DUDúWÕUPD� VRQXFXQGD�� VRV\DO� J�YHQOLN� VLVWHPL�
JHWLULOHULQGHNL�DUWÕúODU�LOH�WRSODP�W�NHWLP�KDUFDPDODUÕ�DUDVÕQGD�GR÷UX�\|QO��ELU�
LOLúNL� WHVSLW� HWPLúWLU�� %XQXQOD�� JHOHFHNWHNL� JHOLUH� LOLúNLQ� DUWÕú� EHNOHQWLOHULQLQ�
EXJ�QN��W�NHWLPL�GH�DUWÕUDFD÷ÕQÕ�|QH�V�UHU��

%X� GHVWHNOH\LFL� oDOÕúPDODUD� UD÷PHQ�� LNWLVDW� G�Q\DVÕQGD� 5(7¶L�
GHVWHNOH\HQ� oDOÕúPDODUD� LWLUD]ODU� GD� JHOPLúWLU�� .DUúÕ� J|U�úWH� RODQ� SHN� oRN�
LNWLVDWoÕ�� oDOÕúPDODUGD� YH� 5(7¶LQ� WHRULN� oHUoHYHVLQGH� \HU� DODQ� YDUVD\ÕPODU�
VHWLQLQ� JHUoHN� KD\DWOD� ED÷GDúPDGÕ÷Õ� YH� EX� QHGHQOH� 5(7¶LQ� NDPX�
DoÕNODUÕ�DoÕN�ILQDQVPDQÕ�LOH�WRSODP�JHOLU�DUDVÕQGDNL�LOLúNL\L�DoÕNOD\DPD\DFD÷ÕQÕ�
VDYXQPXúWXU��

5(7¶H� \|QHOWLOHQ� HQ� |QHPOL� HOHúWLUL�� LQVDQ� KD\DWÕQÕQ� NÕVÕWOÕ� ROPDVÕ�
QHGHQL\OH� WDVDUUXI�W�NHWLP� WHUFLKLQLQ� VRQVX]� \DúDP� PRGHOL� LOH�
DoÕNODQDPD\DFD÷Õ�� WHPHOGH� PLUDV� EÕUDNPD� GDYUDQÕúÕQÕQ�� ]DPDQD� YH�
FR÷UDI\D\D� ED÷OÕ� RODUDN� GH÷LúHELOHFH÷L� YH� EXQXQ� GD� 5(7¶L� JHoHUVL]�
NÕODELOHFH÷LGLU��

5LFDUGR¶QXQ�NHQGL�PRGHOLQH�\DSWÕ÷Õ�HOHúWLULGH�GH�EHOLUWWL÷L�JLEL�5(7¶LQ�
JHoHUOL� RODELOPHVL� LQVDQODUÕQ� JHOHFH÷L� GR÷UX� |QJ|UHELOPHVLQH� GH� ED÷OÕGÕU��
*HOHFHNWHNL� YHUJL� YH� JHOLUOHULQ� ELOLQPHVL�� ELUH\OHULQ� 5(7¶L� GR÷UXOD\DFDN�
tüketim�tasarruf tercihini yapabilmeleri için gereklidir. Bu iki nedenle gerçek 
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KD\DWWD� LPNDQVÕ]GÕU�� gQFHOLNOH�� ELUH\OHULQ� EXOXQGXNODUÕ� ]DPDQOD� |QJ|UPH\H�
oDOÕúWÕNODUÕ�]DPDQ�DUDVÕQGDNL�IDUN�E�\�G�NoH�|QJ|U��EDúDUÕODUÕ�D]DOPDNWDGÕU��
øNLQFL� RODUDN�� GHYOHW� \|QHWLFLOHUL� X]XQ� YDGHOL� SODQODUÕQÕ� WRSOXPOD� SD\ODúPD�
NRQXVXQGD� NÕVD� G|QHPOL� SODQODUD göre daha az isteklidirler ve bu nedenle 

ELUH\OHULQ� NDPXQXQ� X]XQ� YDGHGHNL� \DWÕUÕP�� KDUFDPD� YH� YHUJL� NDUDUODUÕQÕ�
ELOHPH\HFHNWLU��%XQXQOD�ELUOLNWH�ELUH\OHU�EX�SODQODPDODUGDQ�KDEHUGDU�ROVD�YH�
VRQVX]� KD\DWÕQGD� JHUoHNOHúHFHN� WDVDUUXI� YH� W�NHWLPOHULQL� UDV\RQHO� RODUDN�
G�]HQOHVH� GDKL� \|QHWLFLOHULQ� SODQODUÕ� KDWDVÕ]� RODUDN� JHUoHN� KD\DWD�
\DQVÕWPDODUÕ�LPNDQVÕ]GÕU�NL��EX�GD�]DWHQ�SROLWLND�EHOLUOH\LFLVL�\|QHWLFLOHULQ�X]XQ�
YDGHOL� SODQODUÕQÕ� WRSOXPOD� SD\ODúPD� NRQXVXQGD� NÕVD� G|QHPOL� SODQODUD� J|UH�
GDKD�D]�LVWHNOL�ROPDODUÕQÕQ�GD�VHEHELGLU��%D÷FÕ���������

/LNLGLWH�NRúXOODUÕQÕQ�KHWHURMHQ�ROXúX�GD�5(7¶LQ�JHUoHN�KD\DWWD�JHoHUOL�
ROPDVÕ� |Q�QGH� ELU� HQJHOGLU�� %XQD� J|UH� 5(7¶LQ� JHoHUOL� RODELOPHVL� LoLQ�
ELUH\OHULQ� GHYOHWOH� HúLW� NRúXOODUOD� ERUoODQDELOPHVL�� JHOHFHNWHNL� JHOLUOHULQL�
úLPGLGHQ� W�NHWHELOPH� LPNDQÕQD� VDKLS� ROPDVÕ� JHUHNOLGLU�� .DPXQXQ� NHQGL�
ERUoODQPDVÕQÕ� NROD\ODúWÕUPDN� LoLQ� |]HO� NHVLPLQ� VXQDPD\DFD÷Õ� LPNDQODU�
LoHUHQ� ERUoODQPD� DUDoODUÕ� LKUDo� HWPHVL� �|UQH÷LQ� YHUJLVL]� ERUoODQPD�
HQVWU�PDQODUÕ�� ERUoODQPD� HQVWU�PDQODUÕQÕQ� LKUDFÕQGD� NRPLV\RQ� YH� GL÷HU�
PDOL\HWOHULQ� |]HO� NHVLP� ERUoODQPDVÕQGD� YDU� RODQGDQ� GDKD� \�NVHN� G�]H\GH�
ROPDVÕ� YH� E|\OHFH� NDPXQXQ� |]HO� NHVLPH� J|UH� GDKD� NROD\� ERUoODQDELOPHVL��
YH\D� ELUH\OHUH� NUHGL� VÕQÕUODPDODUÕQÕQ� JHWLULOPHVL� 5(7¶LQ� WHPHO�
YDUVD\ÕPODUÕQGDQ�ELULQLQ�RUWDGDQ�NDONPDVÕ�DQODPÕQD�JHOLU� �6HDWHU���������%X�
LNL� GXUXP�GD� JHUoHN� KD\DWWD� YDUROPDNOD�5(7¶LQ� JHoHUOL÷LQL� HQJHOOHPHNWHGLU��
Günümüzde yüksek borç stoku bulunan bir çok ülkenin hazine yönetimleri 

ERUoODQPDODUÕQÕ� NROD\ODúWÕUPDN� �]HUH�� ERUoODQPD� DUDoODUÕQD� oHúLWOL� YHUJL�
DYDQWDMODUÕ�VD÷ODPDNWD��ERUo�YHUHQOHULQ��]HULQGHNL�PDOL\HW�XQVXUODUÕQÕ�RUWDGDQ�
NDOGÕUDFDN� G�]HQOHPHOHU� \DSPDNWDGÕU�� %XQXQOD� ELUOLNWH� ELUH\OHU� VRQVX]�
|P�UOHUL� LoLQ� �H÷HU� VRQVX]�|PU�Q�JHUoHN�KD\DWWDNL�NDUúÕOÕ÷Õ��ELUH\OHULQ� NHQGL�
KD\DWODUÕQÕ�EL]]DW�NHQGLOHULQLQ��oRFXNODUÕQÕQ��WRUXQODUÕQÕQ����|P�UOHULQLQ�WRSODPÕ�
RODUDN�GH÷HUOHQGLUGLNOHUL�NDEXO�HGLOLUVH��NUHGL�WDOHS�HGHPH]OHU��*HUoHN�KD\DWWD�
ELUH\OHU� \DOQÕ]FD� NHQGL� VÕQÕUOÕ� |P�UOHUL� LoLQGH� |GHPHN� �]HUH�� FDUL� JHOLUOHUL��
VHUYHWOHUL�YH�JHoPLúOHULQGHNL�NUHGL�SHUIRUPDQVODUÕQÕQ�EHOLUOHGL÷L�NÕVÕWODU�DOWÕQGD�
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NUHGL� NXOODQDELOLUOHU�� %LUH\OHULQ� oRFXNODUÕQÕQ� JHOLUOHULQL� GH� NHQGL� KD\DWODUÕQGD�
tüketebilmeleri hukuksal uygulamalarla büyük ölçüde önlenmektedir.�

5(7¶H� \DSÕODQ� ELU� GL÷HU� HOHúWLUL� LVH� YHUJLOHULQ� HWNLVL\OH� LOLúNLOLGLU��5(7�
NDPX�DoÕNODUÕQÕQ�ILQDQVPDQÕQGD�YHUJL�borçlanma tercihinin uzun dönem geliri 

�]HULQGH�ELU�HWNL�\DUDWPD\DFD÷ÕQÕ�V|\OHUNHQ��YHUJL�GH÷LúLPOHULQLQ�WRSODP�YHUJL�
KDVÕODWÕ� G�]H\LQGHNL� GH÷LúLP� RODUDN� HOH� DOPDNWDGÕU�� 0DUMLQDO� YHUJLOHUGHNL�
GH÷LúLP� 5(7¶WH� HOH� DOÕQDQ� YHUJL� GH÷LúLPL� GH÷LOGLU�� 9HUJLOHULQ� \DSÕVÕQGDNL�
GH÷LúLPLQ�5(7¶L�JHoHUVL]�NÕODFD÷Õ�GD�|QH�V�U�OPHNWHGLU��%D÷FÕ���������

5(7� YDUVD\ÕPODUÕ� EDNÕPÕQGDQ� ROGXNoD� NÕVÕWOD\ÕFÕGÕU�� 7RSOXPGDNL�
ELUH\OHULQ� NHQGL� |O�POHULQGHQ� VRQUDVÕQÕ� |QHPVHPHPHOHUL�� HNRQRPL\L� ER]DQ�
YHUJL� G�]HQOHPHOHUL�� VHUPD\H� KDUHNHWOHUL� �]HULQGHNL� HQ� N�o�N� NÕVÕWODPD��
ELUH\OHULQ� UDV\RQHO� ROPD\DQ� EHNOH\LúOHUH� VDKLS� ROPDVÕ� ELUH\OHULQ� W�NHWLP�
WDVDUUXI�WHUFLKOHULQL�HWNLOH\HFHN��5(7¶LQ�JHoHUOL÷LQL�\LWLUPHVLQH�QHGHQ�RODFDNWÕU�
�$JHQRU�YH�0RQWLHO����������

3HUHOPDQ�YH�3HVWLDX� ��������(NRQRPLN�.DONÕQPD�YH� øúELUOL÷L�gUJ�W��
�2(&'���ONHOHULQGH�JHUoHNOHúHQ��NDPX�DoÕNODUÕQÕQ�ERUoODQPD�YH\D�YHUJL� LOH�
ILQDQVPDQÕQD� LOLúNLQ� YHULOHU� ÕúÕ÷ÕQGD�� 5(7¶LQ� JHoHUOLOL÷LQH� LOLúNLQ� RODUDN�
\DSWÕNODUÕ� oDOÕúPDODUÕQGD� 5(7¶LQ�� HNRQRPLGHNL� WDVDUUXI� H÷LOLPL�� WRSOXPXQ�
L\LPVHUOL÷L��DGLO�JHOLU�E|O�ú�P��YH��ONHQLQ�oD÷GDú��VRV\DO�GHPRNUDWLNOLN�G�]H\L�
LOH� GR÷UX�� RUWDODPD� JHOLU� G�]H\L�� Q�IXV� DUWÕúÕ�� ILQDQVDO� G�]HQOHPHOHU� YH�
QHVLOGHQ�QHVLOH�YHUJL�WUDQVIHU�HGLOHELOLUOLN�G�]H\L�LOH�WHUV� LOLúNLOL�ROarak ülkeden 

�ONH\H�IDUNOÕOÕN�J|VWHUGL÷L�|QH�V�UPHNWHGLUOHU��%XQD�J|UH��V|]�NRQXVX�XQVXUODU�
DUDVÕQGDNL� IDUNOÕODúPDODU� �ONHOHUGH� NH\QHV\HQ� SROLWLNDODUÕQ� HWNLQOLNOHULQL� GH�
IDUNOÕODúWÕUPDNWDGÕU���

ùXEDW������NUL]L�VRQUDVÕQGD�\DSW÷Õ��GXUXP� WHVSLWL� YH�|QHULOHUH� LOúNLQ�
oDOÕúPDVÕQGD�8\JXU� �������� NUL]� |QFHVLQGH�� NDPX� DoÕNODUÕQÕQ� ERUoODQPD� LOH�
ILQDQVPDQÕQÕQ� \DUDWWÕ÷Õ� IDL]� WUDQVIHUOHULQLQ�� WRSODP� WDOHEL� DUWÕUGÕ÷ÕQÕ� |QH�
V�UP�úW�U��

%LU� VRQUDNL� ³.DPX�$oÕNODUÕQÕQ� YH� %RUoODQPDQÕQ� (NRQRPL\H� (WNLOHUL´�
DGOÕ� DOW� EDúOÕNWD�� NDPX� ERUoODQPDVÕ� LOH� IL\DWODU� JHQHO� G�]H\L� LOLúNLVL� HOH�
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DOÕQÕUNHQ� 5(7¶H� LOLúNLQ� RODUDN�� gQGHU� YH� GL÷HUOHUL� ������� LOH� 6DUJHQW� YH�
:DOODFH��������JLEL�LNWLVDWoÕODUÕQ�NDUúÕ�J|U�úOHULQH�\HU�YHULOHFHNWLU��

�����.DPX�$oÕNODUÕQÕQ�YH�%RUoODQPDQÕQ�(NRQRPL\H�(WNLOHUL�
øNWLVDW� \D]ÕQÕQGD� Lo� ERUoODQPDQÕQ� HNRQRPL� �]HULQGHNL� HWNLOHUL�� JHQLú�

ELU�WDUWÕúPD�DODQÕ�RODUDN�NDUúÕPÕ]D�oÕNDU��%X�E|O�PGH�NRQX\D�LOLúNLQ�RODUDN�HQ�
\R÷XQ�ELoLPGH��]HULQGH�GXUXOPXú�RODQ�HWNLOHU�HOH�DOÕQDFDNWÕU����

�������.DPX�%RUoODQPDVÕ�±�)L\DWODU��%RUoODQPD�6ÕQÕUÕ�
.DPX� DoÕNODUÕQÕQ� YH� ERUoODQPDQÕQ� WHKOLNHOL� VRQXoODUÕQD� LOLúNLQ� HQ�

oDUSÕFÕ� |QHUPH� 'RPDU� ������� WDUDIÕQGDQ� LOHUL� V�U�OP�úW�U�� %X� |QHUPH\H�
J|UH�� UHHO� IDL]� UHHO� E�\�PH� RUDQÕQGDQ� E�\�N� YH� ERUoODQÕODQ� WXWDUODU� JHOLU�
VD÷OD\DFDN� \DWÕUÕP� KDUFDPDODUÕ� \HULQH� YHULPVL]� FDUL� KDUFDPDODU� LOH� WUDQVIHU�
KDUFDPDODUÕQÕQ� ILQDQVPDQÕQGD� NXOODQÕOPÕú� LVH� EDúODQJÕoWD� YDURODQ� IDL]� GÕúÕ�
E�WoH� DoÕ÷Õ� �VWHO� ELU� úHNLOGH� DUWDFDN�� ERUo� VWRNX� |GHQHPH]� G�]H\OHUH�
XODúDFDNWÕU��

%X�J|U�úH�EHQ]HU�RODUDN�6DUJHQW�YH�:DOODFH���������NDPXQXQ�E�Wçe 

DoÕNODUÕQÕ�ERUoODQDUDN�ILQDQVH�HGHELOPHVLQLQ�DQFDN��E�\�PH�RUDQÕ�LOH�IDL]�GÕúÕ�
ID]ODQÕQ�*D\UL�6DIL�0LOOL�+DVÕOD��*60+�¶\D�RUDQÕ� WRSODPÕQÕQ�YH� Lo�ERUoODQPD�
UHHO� IDL]� RUDQÕQGDQ� E�\�N� ROGX÷X� GXUXPGD� P�PN�Q� ROGX÷XQX� |QH� V�UHU��
%XQD�J|UH��H÷HU�EX�NRúXO�VD÷ODnamazsa uzun dönemde ister istemez borcun 

ILQDQVPDQÕ�LoLQ�SDUDVDO�JHQLúOHPH\H�EDúYXUPDN�JHUHNHFHNWLU��'DKD�|QHPOLVL��
V�UG�UPHN�NRQXVXQGD�GLUHQLOHQ�ERUo�VWRNX�QHGHQL\OH�SL\DVDGD�ROXúDFDN�IDL]�
EDVNÕVÕ�� ERUFX� HQ� EDúWD� SDUDVDOODúWÕUPDQÕQ� QHGHQ� RODFD÷Õ� HQIODV\RQGDQ�
ID]ODVÕQD�QHGHQ�RODFDNWÕU����

%XQD� NDUúÕQ�� ERUoODQPD� IDL]OHUL� �]HULQH� NRQXODFDN� YHUJLOHU� ERUFXQ�
UHHO� IDL]L� LOH�E�\�PH�RUDQÕQÕ�ELUELULQH�\DNODúWÕUDFDNWÕU��3RVQHU��������� IDL]� LOH�
E�\�PH� DUDVÕQGD� GHQJHOH\LFL� ELU� HWNLQLQ� YDUOÕ÷ÕQGDQ� V|]� HGHU�� %XQD� J|UH��
UHHO� IDL]OHU� UHHO� E�\�PH�RUDQÕQGDQ� \�NVHN� LVH�\DWÕUÕPODU�G�úHFHN�YH� IDL]OHUL�
E�\�PH� KDGGLQH� \DNÕQVD\DFDNWÕU�� 5HHO� E�\�PHQLQ� UHHO� IDL]GHQ� \�NVHN�
ROGX÷X� GXUXPGD� LVH� WHUVL� JHUoHNOHúHUHN� \LQH� UHHO� IDL]� YH� UHHO� E�\�PH�
RUDQODUÕQÕQ�\DNÕQODúPDVÕQD�QHGHQ�RODFDNWÕU��
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6HDWHU� ������¶D� J|UH�� ERUo� IDL]L� JHOLUL� DUWÕUDFD÷ÕQGDQ�� UHHO� IDL]�
RUDQÕQÕQ� E�\�PHGHQ� \�NVHN� ROPDVÕ� GXUXPXQGD� ERUFXQ� V�UG�U�OHPH\HFH÷L�
VDYÕ�JHoHUOL÷LQL�\LWLUHFHNWLU��

gQGHU� YH� GL÷HUOHUL� �������� NDPX� DoÕNODUÕQÕQ� SDUDVDO� JHQLúOHPH� LOH�
ILQDQVPDQÕQÕQ�� HQIODV\RQ� \DUDWDFD÷Õ� NRQXVXQXQ� DoÕN�� EXQD� NDUúÕQ� DoÕNODUÕQ�
ERUoODQPD� LOH� ILQDQVPDQÕQÕQ� HQIODV\RQ� HWNLVLQLQ� LVH� EHOLUVL]� ROGX÷XQX� |QH�
V�UHUOHU��%XQXQ� \DQÕQGD��NURQLN�ERUoODQPDQÕQ��HQIODV\RQ�HWNLVL� \DUDWDFD÷ÕQÕ�
V|\OHPHN� GH� \DQOÕú� ROPD\DFDNWÕU�� %XQXQ� \DQÕQGD�� J�Q�P�]GH� ILQDQVDO�
SL\DVDODUÕQ�JHOLúPHVL\OH�ELUOLNWH���ONH�KD]LQHOHULQLQ�LKUDo�HWWLNOHUL��|]HOOLNOH�NÕVD�
YDGHOL� NÕ\PHWOHU�� WRSOXPODUÕQ� KDUFDQDELOLU� JHOLUOHULQL� D]DOWPDPDNWD�� VDGHFH�
DNWLIOHULQLQ� OLNLGLWH� GHUHFHOHULQL� GH÷LúWLUPHNWHGLU�� %|\OHFH� Lo� ERUoODQPD� WDOHS�
D]DOÕúÕQD� QHGHQ� ROPDPDNWD�� KDWWD� IDL]� ND]DQFÕ� VD÷ODGÕNODUÕ� LoLQ� JHOLU� HWNLVL�
\DUDWDUDN� WRSODP� WDOHELQ� DUWÕúÕQD� QHGHQ� ROPDNWDGÕU�� %XUDGD� NULWLN� XQVXU�� Lo�
ERUoODQPDQÕQ� YDGH� X]XQOX÷XGXU�� %RUoODQPD� YDGHVL� X]DGÕNoD�� OLNLGLWH� HWNLVL�
D]DODUDN��WDOHS��]HULQGHNL�DUWÕUÕFÕ�HWNL\L�GH�D]DOWPDNWDGÕU��

Önder (2006), 1995 �������YHULOHUL� ÕúÕ÷ÕQGD��7�UNL\H¶GH�HQIODV\RQ�YH�
Lo� ERUoODQPD� LOLúNLVLQL� LQFHOHGL÷L� oDOÕúPDVÕQGD�� V|]� NRQXVX� LNL� SDUDPHWUH�
DUDVÕQGD�� LNL�\|QO��ELU� LOLúNL� WHVSLW�HWPLúWLU��%XQD�J|UH��KHUKDQJL�ELU�G|QHPGH�
RUWD\D� oÕNDQ� HQIODV\RQ�� EHOOL� ELU� JHFLNPH� LOH� Lo� ERUoODQPD� JHUHNVLQLPLQL�
DUWÕUPDGD��D\QÕ�úHNLOGH��ELU�G|QHPGH�ERUo�VWRNXQGD�PH\GDQD�JHOHQ�DUWÕú�LVH�
D\QÕ�V�UHGH�JHFLNPH�LOH�HQIODV\RQD�QHGHQ�ROPDNWDGÕU��

�������.DPX�%RUoODQPDVÕQÕQ�.XúDNODU�$UDVÕ�(WNLOHUL�
Kamu borçODUÕ� YDGH� X]XQOX÷XQD� ED÷OÕ� RODUDN�� WDNLS� HGHQ� NXúDNODU�

WDUDIÕQGDQ� |GHQHELOLUOHU� YH\D� \�NVHN� ELU� ERUo� VWRNX�� JHOHFHN� QHVLOOHULQ�
WDVDUUXI�� W�NHWLP� YH� UHIDKÕQÕ� HWNLOH\HELOHFHN� |Oo�GH� V�UG�U�OPHN� �oHYULOPHN��
]RUXQGD�RODELOLU��.DPXQXQ�ERUoODQDUDN�\DSWÕ÷Õ�ELU�KDUFDPD��JHOHFHN�QHVLOOHULQ�
GDKD� ID]OD� YHUJL� |GHPHVLQH� QHGHQ� RODELOHFH÷L� JLEL�� V|]� NRQXVX� RODQ� ELU�
\DWÕUÕP� KDUFDPDVÕ� LVH� JHOHFHNWH� HOGH� HGLOHFHN� ID\GDQÕQ� DUWPDVÕQÕ� GD�
VD÷OD\DELOLU�� +HU� QH� úHNLOGH� EDNÕOÕUVD� EDNÕOVÕQ�� EXJ�Q� EHOLUOHQHQ� KDUFDPD�
düzeyinin ve harcDPDQÕQ� QLWHOL÷LQLQ�� KDUFDPDODUÕ� YHUJLOHUL� DUWÕUDUDN� YH\D�
ERUoODQDUDN� ILQDQVH�HWPHQLQ��ERUoODQPDQÕQ�YDGHVLQLQ�YH�EXQD�EHQ]HU�GDKD�
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bir çok unsurun gelecek neslin gelir ve fayda düzeyi üzerinde önemli etkileri 

ROPDNWDGÕU���

0XVJUDYH� �������� NDPX� ERUoODUÕQÕQ� NXúDNODU� DUDVÕQGD�� W�NHWLP��
\DWÕUÕP�YH�YHUJL�\�N�Q��G�]HOWPH� LúOHYLQH�VDKLS�ROGX÷XQD� LúDUHW�HGHU��%XQD�
J|UH��ERUoODQPD�LOH�\DWÕUÕP�PDOL\HWLQLQ��\DWÕUÕP�VRQXFX�RUWD\D�oÕNDFDN��UHWLP�
DUWÕúÕQGDQ� ROXPOX� \|QGH� HWNLOHQHFHN� NXúDNODU� WDUDIÕQGDQ� DGLO� ELoLPGH�
yüklenilPHVL�VD÷ODQDELOLU����

0XQGHOO� �������� ERUoODQPDQÕQ� NXúDNODU� DUDVÕ� VHUYHW� WUDQVIHULQH�
QHGHQ� RODELOPHVL� LoLQ� YHUJLGHQ� IDUNOÕ� HWNLOHUH� VDKLS� ROPDVÕ� JHUHNWL÷LQL�
EHOLUWPLú��EX�oHUoHYHGH�ERUoODQPD�LOH�YHUJL�DUDVÕQGD�EHú�WHPHO�IDUNOÕOÕN�WHVSLW�
HWPLúWLU��%XQD�J|UH��

�� Borçlanma sonucunda bireylerin aktiflerindeki servet, daha likit bir 

\DSÕ\D� G|Q�ú�U�� E|\OHFH� ELUH\OHULQ� JHOHFHNWHNL� YHUJL� DUWÕúODUÕQÕ�
G�ú�QHUHN�EXJ�QN�� W�NHWLPLQL�D]DOWPDVÕ�V|]�NRQXVX�ROPD\DELOLU��
9HUJLGH�LVH�GR÷UXGDQ�DNWLIOHU�D]DOPDNWDGÕU��

�� %RUoODQPD� ED]Õ� ROD÷DQ�VW�� GXUXPODU� KDULFLQGH�� J|Q�OO�O�÷H�
GD\DQÕU�� 9HUJL� GR÷DVÕ� JHUH÷L�� ]RUD� GD\DOÕ� ELU� XQVXUGXU�� %XQXQOD�
paralel olarak borçlanma, bireylerin tüketim potansiyelini 

azaltmaz, borçlanma sonucunda bireyler kendi iradeleri ile 

tüketim düzeylerini belirleyebLOLUOHU�� 9HUJLOHPH� VRQUDVÕQGD��
ELUH\OHULQ� W�NHWLOHELOLU�JHOLUOHUL�QLKDL�RODUDN�HOOHULQGHQ�DOÕQGÕ÷ÕQGDQ��
W�NHWLP�SRWDQVL\HOL�GH�]RUD�GD\DOÕ�RODUDN�D]DOWÕOPÕú�ROXU��

�� 9HUJL� QLKDL� HWNL� \DUDWÕU� YH� HWNLVL� Lo� SL\DVDGD� NDOÕU�� %RUoODQPDGD�
LVH�� ERUoODQPD� DUDoODUÕQÕQ� XOXVODUDUDVÕ� SD]DUODQDELOLUOL÷L� PHYFXW�
LVH��HWNL�HQ�D]ÕQGDQ�ELU�V�UHOL÷LQH�\XUWGÕúÕ�SL\DVDODUD�DNWDUÕODELOLU��
%RUoODQPDQÕQ�GDUDOWÕFÕ�HWNLOHUL�X]XQ�G|QHPH�\D\ÕODELOLU���

�� 9HUJL� JHUL� |GHQPH]�� %XQD� NDUúÕQ� ERUoODU� JHUL� |GHQLUOHU�� $QFDN�
GHYOHW�ERUFXQ�ILQDQVPDQÕ�LoLQ�SDUDVDO�JHQLúOHPH�\ROXQX�VHoHUVH��
ERUFXQ� UHHO� RODUDN� ELU� NÕVPÕ�� YHUJLGH� ROGX÷X� JLEL� JHUL�
|GHQPH\HFHNWLU��%XQD�³HQIODV\RQ�YHUJLVL´�DGÕ�YHULOPHNWHGLU��
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�� $U]� \|QO�� LNWLVDWoÕODUÕQ� J|U�úOHULQGH� ROGX÷X� JLEL�� YHUJL� LOH�
finansmanda bireyler kazanmak için daha az� WHúYLN� HGLOPLú�
olacaklar, borçlanma ile finansmanda ise, sonucunda parasal 

JHQLúOHPH� ROPDVÕ� KDOLQGH� HQIODV\RQ� RODFDNWÕU�� %X� oHUoHYHGH�
VRQXoODUÕ� EDNÕPÕQGDQ� YHUJL� LOH� ILQDQVPDQ� YH� ERUoODQPD� LOH�
ILQDQVPDQ�DUDVÕQGDNL�IDUN�WD�EHOLUWLOPLúWLU��

%X� IDUNODUÕQ� YDUOÕ÷Õ� VRQXFXQGD�� YHUJLOHPH� YH� ERUoODQPD� WHUFLKL��
JHOHFHN�NXúDNODUÕQ�HWNLOHQPHVL�EDNÕPÕQGDQ�|QHPOLGLU���

Musgrave (1988), vergileme ve borçlanma tercihi ile gelecek 

NXúDNODUD� \�N� YH� ID\GD� WUDQVIHULQLQ� \DSÕODELOPHVL� GXUXPXQGD�� EXJ�QN��
\DWÕUÕP�KDUFDPDODUÕ� LoLQ�X]un vadeli borçlanmaya gidilmesini rasyonel bulur. 

<DWÕUÕPODU�� ID\GDVÕ� JHOHFHN� QHVLOOHUH� XODúDQ� VHUPD\H� DUWÕúODUÕQD� QHGHQ�
ROX\RUVD� PDOL\HWLQLQ� GH� NÕVPHQ� JHOHFHN� QHVLOOHUH� \�NOHQLOPHVLQGH� ELU�
DGDOHWVL]OLN�\RNWXU���

%RUoODQPDQÕQ�NXúDNODU�DUDVÕ�HWNLOHULQGHQ�EDKsederken, göz önünde 

bulundurulacak en önemli husus borcun sonsuza kadar sürdürülüp 

V�UG�U�OHPH\HFH÷LGLU��d�QN��H÷HU�E|\OH�ELU�GXUXP�V|]� NRQXVX� LVH�JHOHFHN�
NXúDNODUÕQ�\�N��VWOHQPHVLQH�JHUHN�NDOPD\DFDNWÕU��

%XQXQOD� LOJLOL� RODUDN�� Lo� YH� GÕú� ERUoODUÕQ� NXúDNODU� DUDVÕ� HWNLOHUL�
EDNÕPÕQGDQ� IDUNODUÕ� HOH� DOÕQPDNWDGÕU�� øo� ERUFXQ�� WRSOXP� LoLQGH� WUDQVIHU�
HGLOGL÷LQGHQ�NXúDNODU�DUDVÕ�ELU�\�N�\DUDWDPD\DFD÷Õ��GÕú�ERUoWD�LVH�ERUoODQPD�
QHGHQL\OH� VHUPD\HQLQ� ELU� NÕVPÕ� \DEDQFÕODUÕQ� HOLQH� JHoWL÷LQGHQ�� JHOHFHN�
NXúDNODUÕQ� GDKD�D]� ELU� VHUPD\H� ELULNLPLQH� VDKLS� RODFD÷Õ� LOHUL� V�U�OPHNWHGLU��
$QFDN�ERUoODQPD�VRQXFXQGD�|]HO�NHVLP�� W�NHWLP�\HULQH�\DWÕUÕPÕ�D]DOWÕUVD� Lo�
ERUo� WD�D\QÕ� \�N� WUDQVIHULQH� QHGHQ� RODFDNWÕU��%X�ED÷ODPGD�ERUoODQPD�YHUJL�
WHUFLKL�NDGDU��KDQJL�SL\DVDGDQ�ERUoODQÕOGÕ÷Õ�YH�ERUoODQPD�KDVÕODWÕQÕQ�QHUH\H�
KDUFDQGÕ÷Õ�GD�|QHP�ND]DQPDNWDGÕU��3RVQHU���������

6WLJOLW]� �����D��� NDPX� ERUoODQPD� VHQHWOHULQLQ� PLNWDUODUÕQGD� RUWD\D�
oÕNDFDN�EHNOHQPHGLN�GH÷LúLPOHULQ��GR÷UX�\|QO��RODUDN�IL\DWODU�JHQHO�G�]H\LQH�
\DQVÕ\DFD÷ÕQÕ� YH� EXQXQ� VRQXFXQGD� V|]� NRQXVX� NÕ\PHWOHUL� HOLQGH�
EXOXQGXUDQODUÕQ� ID\GD� G�]H\OHULQLQ�� IL\DWODU� JHQHO� G�]H\LQH� J|UH� WHUV� \|QGH�
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GH÷LúHFH÷LQL� |QH� V�UPHNWHGLU�� %|\OHOLNOH� ERUoODQPD� LOH� PH\GDQD� JHOHQ�
\HQLGHQ�GD÷ÕWÕP��VHUPD\H�ELULNLPL��]HULQGH�UHHO�HWNL\H�VDKLS�RODFDNWÕU��

0XVJUDYH���������FDUL�KDUFDPDODUGDNL�DUWÕúODUÕQ�YHUJL�DUWÕúODUÕ��\DWÕUÕP�
KDUFDPDODUÕQGDNL�DUWÕúODUÕQ�LVH�ERUoODQPD�LOH�ILQDQVH�HGLOPHVLQLQ��ERUoODQPD�
YHUJLOHPH�WHUFLKLQLQ�NXúDNODU�DUDVÕ�DGDOHWVL]OL÷H�QHGHQ�ROPDVÕQÕ�|QOH\HFH÷LQL�
öne sürer.�

�������øo�%RUoODU���'ÕúODPD�(WNLVL�
.ODVLN� PDO� YH� SDUD� SL\DVDVÕ� GHQJHVL� �,6�/0�� DQDOL]LQGH� GH�

KDWÕUODQDFD÷Õ� �]HUH�� DUWDQ� NDPX� KDUFDPDODUÕ� ERUoODQPD� LOH� ILQDQVH�
HGLOGL÷LQGH�� WDVDUUXIODUÕQ� GH÷LúPHGL÷L� ELU� G|QHPGH�� EX� WDVDUUXIODUD� RODQ�
WDOHSWH� DUWÕúD� QHGHQ� ROPDNWD�� EX� LVH� DU]�WDOHS� LOLúNLVLQLQ� ELU� VRQXFX� RODUDN�
WDVDUUXIX� NXOODQPDQÕQ� IL\DWÕQÕ� \DQL� IDL]L� DUWÕUPDNWDGÕU�� %|\OHFH� GDKD� \�NVHN�
PLOOL� JHOLU� G�]H\L�� GDKD� \�NVHN� ELU� IDL]� G�]H\LQGH� JHUoHNOHúPHNWHGLU�� %XQD�
NDUúÕQ� IDL]OHULQ� \�NVHOPHVL� |]HO� NHVLPLQ� \DWÕUÕP� NDUDUODUÕQÕ� HWNLOHPHNWH� YH�
\DWÕUÕPODUÕQ� D]DOPDVÕQD� QHGHQ� ROPDNWDGÕU�� 6RQXo� RODUDN� NDPX� KDUFDPDODUÕ�
DUWDUNHQ� |]HO� NHVLP� \DWÕUÕPODUÕ� D]DOPDNWDGÕU�� %X� úHNLOGH� NDPX� ERUoODUÕQÕQ�
IDL]OHUGH� QHGHQ� ROGX÷X� \�NVHOPH� LOH� |]HO� NHVLP� KDUFDPDODUÕQÕ� D]DOWPDVÕ�
GXUXPX�GÕúODPD�RODUDN�DGODQGÕUÕOPDNWDGÕU��

+HLOEURQHU� YH� %HUQVWHLQ� ������¶D� J|UH�� NDPX� DoÕNODUÕ� QHGHQL\OH�
IDL]OHULQ� DUWPDVÕ� GXUXPXQGD�� KDUFDPDODUÕQÕ� D]DOWDFDN� RODQ� � |]HO� NHVLPGLU��
%XQXQ� QHGHQL�� NDPXVDO� NDUDUODUÕ� DODQ� \|QHWLFLOHULQ� NDUDUODUÕQÕ�� |]HO� VHNW|U�
\|QHWLFLOHULQGHQ� IDUNOÕ� RODUDN�� NDU� YH\D� ID\GD� PDNVLPL]DV\RQX� DPDoOÕ�
DOPDGÕNODUÕ�� ]DPDQ� ]DPDQ� UDV\RQHO� ROPD\DQ� KDUFDPD� NDUDUODUÕ�
YHUHELOHFHNOHULGLU�� %X� úHNLOGH�� KHUKDQJL� ELU� |]HO� NHVLP� \DWÕUÕP� NDUDUÕ�� R�
SURMHQLQ�X]XQ�G|QHPOL�QDNLW�DNÕúÕQÕQ�QHW�EXJ�QN��GH÷HUL�J|]�|Q�QH�DOÕQDUDN�
\DSÕOÕUNHQ�� NDPX� KDUFDPDODUÕ� LoLQ� E|\OH� ELU� NÕVÕW� RUWD\D� oÕNPDPDNWD�� NDPX�
\|QHWLFLOHUL�YHUJL� WRSODPD�\HWNLVLQGHQ�ND\QDNODQDQ� �J�oOH�JHOLU� DUWÕUPD\DFDN�
KDUFDPD�NDUDUODUÕ�DODELOPHNWHGLUOHU��

.XUDPVDO�\DNODúÕP�E|\OH�ROPDNOD�EHUDEHU��NDPX�NHVLPL�Lo�ERUo�VWRNX�
LOH� IDL]�KDGOHUL�DUDVÕQGDNL� LOLúNL\OH� LOJLOL�RODUDN�\DSÕODQ�DUDúWÕUPD�VRQXoODUÕQGD�
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EHOLUJLQ� ELU� WXWDUOÕOÕN� EXOXQPDPDNWDGÕU�� <DSÕODQ� ELU� oDOÕúPDGD� ����� �� �����
\ÕOODUÕ� DUDVÕQGD� \HGL� �ONH� LoLQ� EX� NRQXGDNL� YHULOHU� J|]OHQPLú�� IDL]� YH� NDPX�
NHVLPL� Lo� ERUo� VWRNX� DUDVÕQGD� WXWDUOÕ� ELU� NRUHODV\RQD� XODúÕODPDPÕúWÕU�
�+HLOEURQHU�YH�%HUQVWHLQ���������

%X� WXWDUVÕ]OÕNOD� LOJLOL� RODUDN�oHúLWOL� DoÕNODPDODU�JHWLULOPLúWLU��%XQODUGDQ�
ED]ÕODUÕ�DúD÷ÕGD�VÕUDODQPÕúWÕU��

�� .XUDPVDO� \DSÕQÕQ� WHUVLQH�� ELU� HNRQRPLGHNL� WDVDUUXI� KDFPL� VDELW�
GH÷LOGLU��)DL]�DUWWÕNoD�WDVDUUXI�GD�DUWDELOPHNWHGLU��

�� 5(7�\DNODúÕPÕ�JHUoHNOHúLUVH��|]HO�NHVLP�WDVDUUXIODUÕQÕ�DUWWÕUDELOLU��

�� $oÕN� ELU� HNRQRPLGH�� NDPX� ERUoODUÕ� IDL]� EDVNÕVÕ� \DUDWVD� ELOH��
\�NVHOHQ�IDL]LQ�FD]LEHVL�\XUWGÕúÕ�WDVDUUXIODUÕQÕ�\XUWLoLQH�oHNHELOLU�YH�
IDL]OHU� ERUo� VWRNXQGDNL� DUWÕúÕQ� LPD� HWWL÷L� NDGDU� DUWPD\DELOLU�� $oÕN�
ekonomilerde, iç faizler dünya faizlerinin düzeyinden çok fazla 

X]DNODúPD\DELOLUOHU��

�� 0HUNH]� %DQNDODUÕQÕQ� X\JXODGÕ÷Õ� SROLWLNDODU�� QLWHOLN� YH� J�oO�O�N�
EDNÕPÕQGDQ��ONHGHQ��ONH\H�IDUNOÕOÕNODU�J|VWHUHELOLU�YH�IDL]��]HULQGH�
IDUNOÕ�HWNLOHUH�VDKLS�RODELOLU��

%X� XQVXUODU� GD� GLNNDWH� DOÕQDUDN�� NDPX� Lo� ERUo� VWRNX� LOH� \XUWLoL� IDL]�
KDGOHUL� DUDVÕQGD�GR÷UX� \|QO�� ELU� NRUHODV\RQXQ�ROGX÷X�YH� EXQXQ�|]HO� NHVLP�
\DWÕUÕPODUÕQÕ�GÕúODGÕ÷Õ��WHVSLW�HGLOVH�ELOH��NDPX�NHVLPLQLQ�KDUFDPDODUÕQÕQ��|]HO�
NHVLP� KDUFDPDODUÕQGDQ� GDKD� N|W�� ROGX÷XQX� V|\OHPHN� ]RUGXU�� %X� QRNWDGD�
�ONHQLQ� |]J�Q� NRúXOODUÕ� L\L� DQDOL]� HGLOPHOLGLU�� 7RSOXPXQ� NDPXVDO� PDO� YH�
KL]PHWOHUH�RODQ�LKWL\DFÕ�YH�NDPXVDO�özel harcama tercihleri önemlidir. Bunun 

\DQÕQGD� NDPX� KDUFDPDODUÕQÕQ� KDQJL� DODQODUD� \DSÕOGÕ÷Õ� GD� J|]� |Q�QGH�
EXOXQGXUXOPDOÕGÕU��g]HO�NHVLPLQ�NHQGL�EDúÕQD�JHUoHNOHúWLUHPH\HFH÷L�YH�X]XQ�
G|QHPGH��ONH�HNRQRPLVLQLQ��UHWLP�SRWDQVL\HOLQL�DUWÕUDFDN��VHUPD\H�ELULNLPLQL�
KÕ]ODQGÕUDFDN� ED]Õ� E�\�N� \DWÕUÕPODU� LoLQ� �HQHUML�� XODúÕP�� KDEHUOHúPH� Y�G���
ERUoODQPD�\ROX\OD� ILQDQVPDQ� WHUFLK�HGLOPLú�YH�EX�QHGHQOH�RUWD\D�oÕNDQ� IDL]�
DUWÕúÕ�|]HO�NHVLP�\DWÕUÕPODUÕQÕ�D]DOWVD�GD��EX�WHUFLKLQ�X]XQ�G|QHPGH�HNRQRPL�
�]HULQGH�ROXPOX�HWNLOHU�\DUDWWÕ÷Õ�V|\OHQHELOLU��
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%XQXQOD� ELUOLNWH�� NDPX� KDUFDPDODUÕQGDNL� DUWÕúÕQ� GÕúODPDQÕQ� WHUVL� ELU�
HWNL� \DUDWDELOHFH÷LQH� LOLúNLQ� J|U�úOHU� GH�PHYFXWWXU�� )ULHGPDQ� ������¶D� J|UH��
NDPX� KDUFDPDODUÕQÕQ� ILQDQVPDQÕ� LoLQ� LKUDo� HGLOHQ� WDKYLOOHU�� VHUPD\H�
SL\DVDODUÕQGD� LúOHP�J|UHQ�KLVVH�VHQHWOHUL� LOH� WDP�RODUDN� LNDPH�HGLOHPL\RUVD��
\DQL� GÕúODPD� \DWÕUÕPFÕ� SRUWI|\OHULQGH� WDP� RODUDN� JHUoHNOHúPL\RUVD��
\DWÕUÕPFÕODU�SRUWI|\OHULQL�GHQJHOHPHN�DPDFÕ\OD�GDKD�ID]OD�KLVVH�VHQHGL�VDWÕQ�
DOPDN� LVWH\HELOLUOHU��$UWDQ�WDOHS�KLVVH�VHQHGL� IL\DWODUÕQÕ�DUWÕUDFD÷ÕQGDQ��KLVVH�
VHQHGL� LKUDo�HGHQ�JLULúLPFLOHU�DoÕVÕQGDQ��\HQL�\DWÕUÕP�LPNDQÕ�RUWD\D�oÕNDELOLU��
+LVVH�VHQHGL�YH�GHYOHW�WDKYLOOHUL�DUDVÕQGDNL�LNDPHQLQ�J�oO�÷��DUWWÕNoD�GÕúODPD�
HWNLVL�GDKD�N�o�N�PLNWDUGD�JHUoHNOHúHELOLU��YH�KDWWD�GÕúODPDQÕQ�WHUVL�RODQ�ELU�
VRQXoOD�NDUúÕODúÕODELOLU��

%X�J|U�ú��NDPX�KDUFDPDODUÕQÕQ�GÕúODPD�HWNLVLnin, ülkedeki sermaye 

SL\DVDODUÕQÕQ� GHULQOL÷L�� KLVVH� VHQHGL� LKUDo� HGHQ� JLULúLPFLOHULQ� VHUPD\H�
DUWÕUDELOLUOLN� \HWHQH÷L�� GHYOHW� Lo� ERUoODQPD� DUDoODUÕ� LOH� VHUPD\H� SL\DVDVÕ�
DUDoODUÕQÕQ�QLWHOLN�EDNÕPÕQGDQ�IDUNODUÕ��NDPX�KDUFDPDODUÕQÕQ�DUWÕúÕ�|QFHVLQGH�
kamu iç bRUo� VWRNXQXQ� G�]H\L� YH� LKUDo� HGLOHQ� NÕ\PHWOHULQ� YDGHOHUL� JLEL�
XQVXUODUGDQ� GD� HWNLOHQGL÷LQL�� NRQXQXQ� GR÷UXGDQ� YH� \DOQÕ]FD� .H\QHV\HQ� ELU�
\DNODúÕPOD�DoÕNODQDPD\DFD÷ÕQÕ�LPD�HGHU���

�������%RUoODQPDQÕQ�3ROLWLN�(WNLOHUL�YH�6L\DVHW�$UDFÕ�2ODUDN�
%RUoODQPD�

Borçlanma� VDOW� ELU� ILQDQVPDQ� ELoLPL� ROPDVÕQÕQ� |WHVLQGH�� ELU� �ONHGH�
EHOLUOL� ELU� V�UHoWH� J|UHY� DODQ� DUGÕúÕN� K�N�PHWOHULQ�� ELUELUOHULQLQ� SROLWLNDODUÕQÕ�
HWNLOHPHOHULQH� GH� RODQDN� VD÷ODU�� � 'RUQEXVFK� YH� 'UDJKL� ������� NDPX� ERUo�
VWRNXQXQ� K�N�PHW� SROLWLNDODUÕQÕ� ELUELULQH� ED÷ODGÕ÷ÕQÕ� |QH� V�UHU�� %X� J|U�úH�
göre bir hükümet, kendi iktidar süresinin ötesinde bir vadede borçlanarak 

WDNLS� HGHQ� K�N�PHWLQ� SROLWLND� WHUFLKOHULQL� NÕVÕWOD\DELOLU�� %X� ED÷ODPGD� ELU�
K�N�PHW��NHQGLQGHQ�VRQUD�LNWLGDUD�JHOHFHN�K�N�PHWOHULQ�WDKVLO�HGHFH÷L�YHUJL�
JHOLUOHULQL� NHQGL� ]DPDQÕQGD� KDUFD\DUDN� SROLWLN� EDúDUÕ\Õ� NHQGL� DGÕQD� WHVFLO�
HWWLUHELOLU�� ERUFXQ� ILQDQVPDQÕQÕQ� JHWLUHFH÷L� WRSOXPVDO� WHSNL\L� LVH� NHQGLQGHQ�
sonraki iktidara yönlendirebilir.�
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%XQD� NDUúÕQ� NHQGL� LNWLGDUÕQGD� VÕNÕ� PDOL\H� SROLWLNDVÕ� L]OH\HUHN� G�ú�N�
PLktarda bir borç stoku devreden hükümetler, kendinden sonraki hükümetlere 

GDKD�JHQLú�SROLWLND�VHoHQHNOHUL�GHYUHGHUOHU��

Yüksek borç stoku devralan hükümetler, politika seçeneklerinin 

GDUDOPDVÕ�QHGHQL\OH��EX�ERUFX�|GHPH�NRQXVXQGD�LVWHNVL]�RODELOLUOHU��SDUDVDO�
JHQLúOHPH\H� YH�YH\D� ERUo� HUWHOHPH\H� EDúYXUDELOLUOHU�� %|\OHOLNOH� V�UHVL� ELU�
LNWLGDU� G|QHPLQL� DúDQ� SROLWLNDODUÕQ� V�UG�U�OPHVLQGH� ]DPDQ� X\XPOX� ROPD�
VRUXQX�RUWD\D�oÕNDU��

%XQXQ� \DQÕQGD�� VL\DVL� \DúDPGD� J|]OHQHQ� ELU� ROJX� GD�� KHU� VL\DVL�
|UJ�W�Q� DUGÕQGD�� NHQGLQL� GHVWHNOH\HQ� YH� LNWLGDUÕ� HOGH� HWPHVLQGH� |QHPOL� URO�
R\QD\DQ� ELU� VHUPD\HGDU� NLWOHQLQ� ROXúXGXU�� +HUKDQJL� ELU� LNWLGDUÕQ� Lo�
ERUoODQPD\D� EDúYXUPDVÕ� YH� EX� ND\QDNOD� KDUFDPDODUÕQÕ� ILQDQVH� HWPHVL�
GXUXPXQGD��KDNLP�VHUPD\HGDU�XQVXU�Lo�ERUoODQPD�DUDoODUÕQÕ�VHUYHWLQH�GDKLO�
HGHU��*HUoHN�\DúDPGD�VÕNOÕNOD�J|U�OHQ�GL÷HU�ELU�ROJX�GD�D\QÕ�NLWOHQLQ�GHYOHWLQ�
PDO� YH� KL]PHW� VD÷OD\ÕFÕVÕ� ROGX÷XGXU�� %X� LNL� ROJXQXQ� ELOHúLPL�� VHUPD\H�
VDKLELQLQ�NHQGL�ND\QD÷Õ�LOH�GHYOHW�KDUFDPDODUÕQÕ�ILQDQVH�HWWL÷L��EXQXQOD�ELUOLNWH�
ERUoODQPD� PHNDQL]PDVÕ� \oluyla gelecekteki vergi gelirlerinin önemli bir 

NÕVPÕQÕQ�VHUYHWLQH�WUDQVIHULQL�VD÷ODGÕ÷ÕQÕ�LIDGH�HGHU��

3ROLWLNDFÕ� LOH� VHUPD\H� VDKLEL� DUDVÕQGDNL� EX� LOLúNLQLQ� GHYDPÕ� oR÷X�
]DPDQ� GHPRNUDWLN� V�UHoOHU� �]HULQGH� |QHPOL� HWNL\H� VDKLS� ROPDNWDGÕU�� %X�
nedenle borçlanmD� D\QÕ� ]DPDQGD� LNWLGDU� V�UHVLQL� X]DWPDQÕQ� YH\D� ELUNDo�
G|QHP� DUD\OD� WHNUDU� LNWLGDUD� XODúPDQÕQ� ELU� DUDFÕ� RODUDN� WD�
NXOODQÕODELOPHNWHGLU���

g]HOOLNOH�SROLWLN�LVWLNUDUVÕ]OÕ÷ÕQ�YDUROGX÷X��K�N�PHW�V�UHOHULQLQ�J|UHFH�
NÕVD� RODUDN� GH÷HUOHQGLULOGL÷L� �ONHOHULQ�� WHPHO� HNRQRPLN� VRUXQODUÕQÕQ� EDúÕQGD�
\�NVHN�ERUo�VWRNXQXQ�\HU�DOPDVÕ��EX�J|U�ú��GHVWHNOHPHNWHGLU��

6L\DVL� DoÕGDQ� NDPX� HNRQRPLVLQL� HOH� DOÕUNHQ� J|]� |Q�QGH�
EXOXQGXUXODFDN� ELU� GL÷HU� KXVXV� LVH�� oÕNDU� JUXSODUÕQÕQ� EHNOHQWLOHULGLU�� øNWLGDUÕ�
HOGH�HGHELOPHN�NDGDU�� LNWLGDU�V�UHVLQL�X]DWDELOPHNWH�SROLWLNDFÕ� LoLQ�|QHPOL�ELU�
DPDoWÕU�� øNWLGDUÕQ� V�UG�U�OHELOPHVL�� E�\�N� |Oo�GH� oÕNDU� JUXSODUÕQÕQ�
EHNOHQWLOHULQLQ�NDUúÕODQDELOLQPHVLQH�ED÷OÕGÕU��
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*HQHO�RODUDN�ELU� WRSOXPGD� LNWLVDGL�DoÕGDQ��o� WHPHO�oÕNDU�JUXEXQGDQ�
söz edilebilir:�

�� 6HUYHW� ND]DQFÕ� �UDQW�� VDKLSOHUL�� E�\�N� |Oo�GH� VHUYHWWHQ� DOÕQDQ�
YHUJLOHUH� NDUúÕGÕU�� %LU� |Oo�GH� HQIODV\RQD� NDWODQDELOHQ� EX� JUXS��
VHUYHWWHQ� HOGH� HGLOHQ� UDQWÕQ� IÕUVDW� PDOL\HWL� RODQ� IDL]LQ� oRN�
yükselmesini istemezler. Çünkü faize yönelen ilginin servet 

XQVXUODUÕQÕQ� GH÷HULQL� G�ú�UHFH÷LQL� J|]� |Q�QGH� EXOXQGXUXUODU��
5DQWL\HFL� LoLQ� HQ� X\JXQ� GXUXP�� NDPX� KDUFDPDODUÕQÕQ�
VÕQÕUODQGÕUÕOPDVÕ��WRSODP�WDOHELQ�D]DOPDVÕGÕU��%X�EDNÕPGDQ�VHUYHW�
ND]DQFÕ� HOGH� HGHQ� VÕQÕI� NDPXQXQ� E�WoH� DoÕ÷Õ� YHUPHVL� YH�EXQXQ�
ERUoODQPD� LOH� ILQDQVPDQÕ� X\JXODPDVÕQÕ� EHQLPVHPH]�� 'HVWH÷LQL�
|QHPOL� |Oo�GH� EX� VÕQÕIWDQ� VD÷OD\DQ� SROLWLNDFÕ� ERUoODQPD� \ROXQD�
EDúYXUPD\DFDN�� PHYFXW� ERUFXQ� |GHQPHVL� LoLQ� SDUDVDO�
JHQLúOHPH\H�EDúYXUDFDNWÕU���

�� *LULúLPFL�� WHPHOGH� NDU� PDNVLPL]DV\RQX� SUREOHPLQL� o|]PH\H�
oDOÕúÕU�� *LULúLPFL� LoLQ� HNRQRPLdeki daralma ve deflasyon en çok 

NDoÕQÕODFDN� HNRQRPLN� VRQXoWXU�� %X� GXUXPGD� �UHWLP� V�UHFLQLQ�
EDúÕQGD� ROXúPD\D� EDúOD\DQ� PDOL\HWH� NDUúÕQ�� �UHWLPLQ� VRQ�
DúDPDODUÕQGD��UHWLOHQ�PDOÕQ�IL\DWÕQÕQ�G�úPHVL��NDUÕQ�D]DOPDVÕ�V|]�
NRQXVXGXU�� *LULúLPFL� LoLQ� HQ� X\JXQ� RUWDP� WRSODP� WDOHELQ� DUWWÕ÷Õ��
NDPXQXQ�E�WoH�KDUFDPDODUÕQÕ�JHQLúOHWWL÷L�GXUXPGXU��'HVWH÷LQL�EX�
VÕQÕIWDQ�DODQ�SROLWLNDFÕQÕQ�WHUFLKL�GH�EX�\|QGH�RODFDNWÕU��

�� øúoL��JHOLULQL�HPHNWHQ�HOGH�HGHQ��ELULP�]DPDQGD�HOGH�HWWL÷L��FUHWLQ�
EHOLUOL� V�UHOHUGH� GH÷LúPHGL÷L� VÕQÕIWÕU�� øúoL� VÕQÕIÕ� LoLQ� HQ� WHKOLNHOL�
VRQXo� HNRQRPLGHNL� GDUDOPDGÕU�� %X� GXUXPGD�� WRSODP� WDOHS�
D]DOPDNWD�� P�WHúHEELV� VÕQÕI� DU]ÕQ� NÕVÕOPDVÕ� \ROXQD� JLWPHNWH��
GROD\ÕVÕ\OD� HNRQRPLQLQ� LVWLKGDP� NDSDVLWHVL� GDUDOPDNWDGÕU�� %D]Õ�
LúoLOHULQ� LúWHQ� oÕNDUÕOPDVÕ� LOH� LúJ�F�� SL\DVDVÕQGDNL� DU]� WDOHELQ�
�]HULQH� oÕNDU� YH� WDNLS� HGHQ� �FUHW� \HQLOHPH� G|QHPOHULQGH� �FUHW�
G�]H\LQLQ�D]DOPDVÕQD�QHGHQ�ROXU��hFUHWOHU��]HULQGHNL�V|]�NRQXVX�
NDWÕOÕNODU�QHGHQL\OH��HQIODV\RQXQ�\�NVHOGL÷L�G|QHPOHUGH��FUHWOHULQ�
UHHO� GH÷HU� ND\EÕQD� X÷UDPDVÕ� V|]� NRQXVXGXU�� $QFDN� WRSODP�
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WDOHELQ� FDQOÕ� NDOPDVÕ� HQ� D]ÕQGDQ� LVWLKGDP� G�]H\LQLQ� G�úPHVLQL�
|QOH\HFH÷LQGHQ��GDUDOPD�G|QHPOHULQGHQ�GDKD�ID]OD�DU]XODQÕU��øúoL�
VÕQÕIÕ� LoLQ� HQ� LGHDO� GXUXP�� NDPX� KDUFDPDODUÕQÕQ� DUWWÕ÷Õ� YH�
ILQDQVPDQÕQÕQ�VHUYHW�YHUJLOHULQLQ�DUWÕúÕ\OD�VD÷ODQGÕ÷Õ�G|QHPOHUGLU��
%|\OH� ELU� V�UHoWH� WRSODP� WDOHS� DUWDUNHQ�� NDPX� DoÕ÷Õ� SDUDVDO�
JHQLúOHPH�LOH�ILQDQVH�HGLOPHGL÷LQGHQ�HQIODV\RQD�GD�QHGHQ�ROPD]��
%X� LúoL� VÕQÕIÕQGDQ� GHVWHN� J|UHQ� SROLWLNDFÕQÕQ� GD� NDPX�
HNRQRPLVLQH�\DNODúÕPÕQÕ�EHOLUOHU��

Sonuç olarak, hükümetin temel politikD� DUDFÕ� GHYOHW� E�WoHVLGLU�� %X�
DUDFÕQ�NXOODQÕPÕ��WRSOXPVDO�GLQDPLNOHU��]HULQGH�|QHPOL�HWNLOHUH�VDKLSWLU��$\QÕ�
]DPDQGD�E�WoH�SROLWLNDODUÕQÕQ�VRQXoODUÕ��WDNLS�HGHQ�K�N�PHWOHULQ�SROLWLNDODUÕQÕ�
dahi etkileyebilecek ölçüde güçlü olabilmektedir. Bu etkilerin varlÕ÷Õ� ELU� oRN�
]DPDQ� NDPX� KDUFDPDODUÕ�� NDPX� JHOLUOHUL� YH� ERUoODQPD� JLEL� XQVXUODUÕQ�
úHNLOOHQPHVLQH�GH�QHGHQ�ROPDNWDGÕU��

�������øo�%RUoODQPD���gGHPHOHU�'HQJHVL�
$oÕN� YH� VHUPD\H� KDUHNHWOHULQLQ� VÕQÕUODQGÕUÕOPDGÕ÷Õ� ELU� HNRQRPLGH��

NDPX� NHVLPL� E�WoH� DoÕNODUÕQÕQ� HNRQRPL� �]HULQGHNL� HWNLOHUL�� NDSDOÕ� YH�YH\D�
VHUPD\H�KDUHNHWOHUL�VÕQÕUODQGÕUÕOPÕú�ELU�HNRQRPLGHQ�ROGXNoD� IDUNOÕGÕU��.DSDOÕ�
HNRQRPLOHUGH�NDPX�NHVLPLQLQ�E�WoH�DoÕNODUÕ��YHUJL�DUWÕúÕ�YH\D�Lo�ERUoODQPD�LOH�
ILQDQVH� HGLOHFHNWLU�� 9HUJLOHPH� JHOLULQ� GDUDOPDVÕQD�� ERUoODQPD� LVH� IDL]OHULQ�
\�NVHOPHVLQH�QHGHQ�RODFDNWÕU���

��*�–�7��� ���6�–�,��� ������

���� QXPDUDOÕ� GHQNOHP�� NDSDOÕ� ELU� HNRQRPLGH� E�WoH� GHQJHVL� LOH�
WDVDUUXI�\DWÕUÕP�GHQJHVL�DUDVÕQGDNL� LOLúNL\L� LIDGH�HGHU��'HQNOHPGH�*�EHOOL� ELU�
G|QHPGHNL� NDPX� KDUFDPDODUÕQÕ� �NDPXQXQ� FDUL� YH� \DWÕUÕP� KDUFDPDODUÕ�
WRSODPÕ��� 7� YHUJL� JHOLUOHULQL�� 6� HNRQRPLGHNL� WRSODP� WDVDUUXIX�� ,� HNRQRPLGHNL�
|]HO�NHVLP�\DWÕUÕPODUÕQÕ�LIDGH�HGHU��

'HQNOHP� ���¶GHQ� GH� J|U�OHFH÷L� �]HUH�� NDPX� KDUFDPDODUÕQÕQ� DUWÕúÕ��
NDSDOÕ� ELU� HNRQRPLGH� �o� úHNLOGH� ILQDQVH� HGLOHELOLU�� %LULQFLVL� WDVDUUXI�\DWÕUÕP�
GHQJHVLQGH� ELU� GH÷LúLP� \RNNHQ� YHUJLOHU� KDUFDPDODUGDNL� DUWÕú� NDGDU� DUWÕUÕOÕU��
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øNLQFLVL�YHUJL�PLNWDUÕ�YH�\DWÕUÕPODU�YHUL�LNHQ�WRSODP�WDVDUUXIODU�DUWÕUÕODELOLU��\DQL�
JHOLULQ�GDKD�D]�ELU�NÕVPÕ�W�NHWLOLU��6RQXQFXVX�LVH�YHUL�YHUJL�PLNWDUÕ�YH�WDVDUUXI�
G�]H\LQGH�\DWÕUÕPODU�D]DOWÕODELOLU��

øVWHU� YHUJL� DUWÕúÕQD�� LVWHU� ERUoODQPD\D� EDúYXUXOPXú� ROVXQ�� KHU� �o�
VRQXoWD�GD�HNRQRPLGH�W�NHWLP�YH\D�\DWÕUÕP�D]DOPDNWDGÕU��

$oÕN� YH� WDP� VHUPD\H� KDUHNHWOLOL÷LQLQ� YDU� ROGX÷X� ELU� HNRQRPLGH� LVH�
LOLúNL� ELUD]� GDKD� IDUNOÕGÕU�� (NRQRPL� EX� GXUXPGD� �UHWWL÷L� PDO� YH� KL]PHWOHUL�
\XUWGÕúÕQD� VDWDELOPHNWH�� \XUWGÕúÕQGDQ� PDO� YH� KL]PHW� VDWÕQ� DODELOPHNWHGLU��
<DEDQFÕODU��\XUWLoLQGHNL�\DWÕUÕP�DUDoODUÕQÕ�VDWÕQ�DODELOPHNWHGLU���

��*�–�7��� ���6�–�,�������0�–�;��� ������

'HQNOHP� ���� DoÕN� ELU� HNRQRPLGH� NDPX� NHVLPL� GHQJHVL�� WDVDUUXI�
\DWÕUÕP�GHQJHVL�YH�GÕú�GHQJH�DUDVÕQGDNL�LOLúNL\L�J|VWHUPHNWHGLU������QXPDUDOÕ�
GHQNOHPGHQ� IDUNOÕ� RODUDN�� ���� QXPDUDOÕ� GHQNOHPGH� \HU� DODQ� 0� LWKDODWÕ�� ;�
LKUDFDWÕ�LIDGH�HGHU��

'HQNOHP����¶GHQ�GH�J|U�OHFH÷L��]HUH��EHOOL�ELU�G|QHPGH�RUWD\D�oÕNDQ�
NDPX�NHVLPL�DoÕ÷ÕQÕ�ILQDQVH�HWPHN�LoLQ�NDSDOÕ�ELU�HNRQRPLGH�PHYFXW�EXOXQDQ�
LPNDQODUÕQ�\DQÕQGD��FDUL�LúOHPOHU�DoÕ÷ÕQGDQ�GD�\DUDUODQÕODELOLU���

.DPX� KDUFDPDODUÕQÕQ� YHUJL� DUWÕúÕ� \HULQH� ERUoODQPD� LOH� ILQDQVPDQÕ��
HNRQRPLGH� IDL]OHULQ� DUWPDVÕQD� QHGHQ� ROXU�� '�Q\D� IDL]� KDGOHULQL�
HWNLOH\HPH\HFHN� |OoHNWH� ELU� DoÕN� HNRQRPLGH� IDL]� DUWÕúÕ� VHUPD\H� JLULúLQH�
QHGHQ� ROXU�� 6HUPD\H� JLULúL� IDL]� KDGOHULQL� \HQLGHQ� G�Q\D� IDL]� KDGOHULQH�
\DNÕQVDU�� 6RQXo� RODUDN�� \DWÕUÕP� WDVDUUXI� GHQJHVLQLQ� GH÷LúPHGL÷L� ELU�
HNRQRPLGH�ERUoODQPD�WXWDUÕ�NDGDU�ELU�IRQ�GÕú�G�Q\DGDQ�HOGH�HGLOPLú�ROXU��

ùHNLO� ���¶GH� G�Q\D� IDL]� KDGOHULQL� EHOLUOHPH� J�F�� ROPD\DQ� N�o�N� ELU�
HNRQRPLGH�PH\GDQD�JHOHQ�IRQ�WDOHS�DUWÕúÕQÕQ�HWNLOHUL�J|U�OPHNWHGLU��

ùHNLO����¶GH�\HU�DODQ� L � , yurtiçi faiz hadlerini, i
�
, dünya faiz hadlerini, 

' � , yurtiçi fon talebini, S
� ��\XUWLoL�IRQ�DU]ÕQÕ��6� ��G�Q\D�IRQ�DU]ÕQÕ�YH�' � , dünya 

IRQ�WDOHELQL�LIDGH�HWPHNWHGLU��
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ùHNLO������.�o�N�%LU�$oÕN�(NRQRPLGH�%RUoODQPDQÕQ�������������������������������������������������6HUPD\H�+DUHNHWOHUL�h]HULQGHNL�(WNLVL����������
	�����
���� � ��� �����������
��� ���! �"�"�#

'�Q\D�WDOHELQLQ�PLNWDU�HNVHQLQH�SDUDOHO�ROPDVÕ��JUDIL÷LQ�GLNNDW�oHNLFL�
unsurudur. Bunun nedeni, dünyada faiz hadlerinin ve herhangi bir talep 

XQVXUXQXQ� GDYUDQÕúÕ� LOH� GH÷LúWLUHPH\HFH÷L� YDUVD\ÕPÕGÕU�� %|\OH� ELU� G�Q\DGD�
NDPX� DoÕ÷ÕQÕQ� ERUoODQPD� LOH� ILQDQVPDQÕ� G�Q\D� IDL]OHUL� GH÷LúPHGL÷LQGHQ��
\XUWGÕúÕQGDQ� \XUWLoLQH� IRQ� DNÕúÕQD� QHGHQ� RODFDNWÕU�� ùHNLO� ���¶GH� >4 ��$ �4 ��% @�
WXWDUÕQGD�NDPX�DoÕ÷Õ�ERUoODQPD� LOH� ILQDQVH�HGLOGL÷LQGH�� EDúODQJÕoWD� �� G�Q\D�
IDL]�KDGGL� L � � LOH�D\QÕ�G�]H\GH�RODQ� L ��$ �DUWDUDN� L ��%  düzeyine gelmektedir. Tam 

ELOJL� DNÕúÕQÕQ� YH� VHUPD\H� DNÕúÕQÕQ� V|]� NRQXVX� ROGX÷X� GXUXPGD�� G�Q\D� IRQ�
sahipleri, yüksek olan i

��% � IDL]LQL� FD]LS� EXODUDN� EX� SL\DVD\D� IRQ� WUDQVIHU�
HWPH\H�EDúODUODU��%X�V�UHoWH�Lo�SL\DVDGDNL�IRQ�PLNWDUÕ�DUWDUDN�L ��%  düzeyindeki 

IDL]LQ� WHNUDU� L ��$ � G�]H\LQH� \|QHOPHVLQH� QHGHQ� ROXU�� 6HUPD\H� DNÕúÕ�� \XUWLoL�
IDL]OHULQ�G�Q\D�IDL]�KDGOHULQH�HúLWOHQPHVL\OH�VRQ�EXOXU��6RQXo�RODUDN�>4 ��$ �4 ��% @�
WXWDUÕQGD�G�Q\D�IRQX�Lo�SL\DVD\D�JLUPLú�ROXU��

<XUW� LoLQH� IRQ� JLULúLQLQ� ELU� GL÷HU� VRQXFX�� G|YL]� NXUODUÕQÕQ� G|YL]� JLULúL�
QHGHQL\OH�G�úPHVLGLU��%|\OHFH�WLFDUHW�KDGOHUL�L\LOHúHUHN��FDUL�LúOHPOHU�DoÕ÷ÕQÕQ�
DUWPDVÕQD�QHGHQ�ROXU���

%X�V�UHo�VRQXFXQGD��YHUJLOHU�GH÷LúPH]NHQ��NDPX�DoÕ÷ÕQÕ�ERUoODQPD�
LOH� ILQDQVH� HGHQ� N�o�N� ELU� DoÕN� HNRQRPLGH�� GÕú� DoÕN� RUWD\D� oÕNDU�� EXQXQ�
DQODPÕ�� NDPX� DoÕ÷Õ� YH� GÕú� DoÕ÷ÕQ� ELUOLNWH� ROXúPDVÕGÕU�� øNWLVDGL� \D]ÕQGD� EX�
GXUXP�³LNL]�DoÕNODU´�RODUDN�DGODQGÕUÕOPDNWDGÕU��
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%XQXQOD� ELUOLNWH�� Lo� WDVDUUXI� G�]H\LQLQ� IDL]H� YHUHFH÷L� WHSNL� GH�
|QHPOLGLU�� )DL]� DUWÕúODUÕQÕQ� Lo� WDVDUUXIX� DUWÕUGÕ÷Õ� |Oo�GH� IDL]OHULQ� G�Q\D� IDL]�
KDGOHULQH�\DNÕQODúPDVÕ�KÕ]ODQÕU�YH�FDUL�DoÕN�GDKD�G�ú�N�VHYL\HGH�JHUoHNOHúLU��

ù�SKHVL]�� NDPX� NHVLPL� DoÕNODUÕQÕQ� ILQDQVPDQÕQGD�
YHUJLOHPH�ERUoODQPD� WHUFLKL� LOH� V|]� NRQXVX� WHUFLKLQ� HNRQRPLN� VRQXoODUÕQD�
LOLúNLQ� RODUDN� |QH� V�U�OP�ú� J|U�úOHU� EDúOÕNODU� DUWÕUÕODELOLU� YH� EX� EDNÕPGDQ�
WHRULN� oHUoHYH� JHQLúOHWLOHELOLU�� %XQD� NDUúÕQ�� oDOÕúPDQÕQ� LoHUL÷L� J|]� |Q�QH�
DOÕQDUDN� NDSVDP� PHYFXW� DOW� EDúOÕNODU� LOH� VÕQÕUODQGÕUÕOPÕúWÕU�� %X� NDSVDP��
özellikle dördüncü bölümde yer alacak olaQ�������\ÕOÕ�VRQUDVÕQGD�7�UNL\H¶GH�
RUWD\D� oÕNDQ� NDPX� NHVLPL� DoÕNODUÕ� LOH� ERUoODQPD� GDYUDQÕúÕQD� LOLúNLQ� DQDOL]LQ�
WHRULN�]HPLQLQL�ROXúWXUDFDNWÕU��
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����¶(�260$1/,���7h5.ø<(�
%LU�oRN�EHúHUL�ELOLP�GDOÕQGD�ROGX÷X�JLEL�LNWLVDW�DODQÕQGD�GD�LQFHOHQHQ�

NRQXODUÕQ�� WHRULN�JHOLúLPOHULQLQ�YH�YH\D�JHUoHN�KD\DWWDNL�YDUROXúODUÕQÕQ�SHUGH�
DUNDVÕQGD�� WRSOXPVDO� GLQDPLNOHULQ�� G�Q\D� VL\DVHWLQGHNL� JHOLúPHOHULQ�� SR]LWLI�
ELOLPGHNL� LOHUOHPHOHULQ� YH� GR÷D� NRúXOODUÕQÕQ� HWNLVL� YDUGÕU�� +HU� QH� NDGDU�
oDOÕúPDGD� 7�UNL\H¶GH� Lo� ERUoODQPDQÕQ�� D÷ÕUOÕNOÕ� RODUDN� ����� VRQUDVÕQGDNL�
JHOLúLPL�HOH�DOÕQDFDNVD�GD��JHoPLúWH�\DúDQPÕú�G|QHPOHUGH�DOÕQDQ�NDUDUODUÕQ�
EXJ�Q�Q�NRúXOODUÕQÕ�EHOLUOHGL÷L�G�ú�Q�OG�÷�QGHQ�� oDOÕúPDQÕQ�EX�E|O�P�QGH�
2VPDQOÕ� øPSDUDWRUOX÷XQGDQ� ����� \ÕOÕQD� NDGDU� WRSOXPXQ� LNWLVDGL� \DúDPGD�
JHoLUGL÷L� HYUHOHUOH� ELUOLNWH�� ERUoODQPDQÕQ� JHUoHNOHúWL÷L� VRV\R�HNRQRPLN�
]HPLQLQ�WDQÕPODQPDVÕ�\DUDUOÕ�RODFDNWÕU��

dDOÕúPDQÕQ� ELULQFL� DPDFÕ�� WDULKVHO� ELU� DUDúWÕUPD� \DSPDN�
ROPDGÕ÷ÕQGDQ�� E|O�P�Q� \�]H\VHO� YH� |]HW� ELU� úHNLOGH� WDPDPODQPDVÕ�
|QJ|U�OPHNWHGLU�� %X� ED÷ODPGD� oR÷XQOXNOD� NRQX\D� LOLúNLQ� WDULKVHO� oDOÕúPD�
\DSPÕú� RODQ� ELOLP� DGDPÕ� YH\D� DUDúWÕUPDFÕODUÕQ� HVHUOHULQGHQ� \DUDUODQÕODFDN��
NDSVDPOÕ�ELU�DUúLY�oDOÕúPDVÕ�\�U�W�OPH\HFHNWLU��

%X� E|O�P�Q� VXQXúXQGD�� WRSOXPVDO� \DúDPGD� |QHPOL� |Oo�GH�
GH÷LúLPOHUH�QHGHQ�ROPXú��.XUWXOXú�6DYDúÕ��&XPKXUL\HWLQ� LODQÕ�� øNLQFL�'�Q\D�
6DYDúÕ�� ��� 0D\ÕV� ����� YH� ��� 2FDN� ����� JLEL� WDULKL� G|QHPOHU� PHWQLQ�
E|O�POHQGLULOPHVLQGH�UHIHUDQV�RODUDN�DOÕQDFDNWÕU��

�����2VPDQOÕ¶QÕQ�0DOL�d|N�ú�������<�]\ÕO���������
.DPX� ILQDQVPDQÕQÕ� WRSUDN� ND]DQÕPÕQD� YH� \LQH� WRSUDNWDQ� DOÕQDQ�

YHUJLOHUH�GD\DQGÕUDQ�2VPDQOÕ�øPSDUDWRUOX÷X�����\�]\ÕO�RUWDODUÕQD�JHOLQGL÷LQGH�
GR÷DO� VÕQÕUODUD� XODúPÕúWÕ�� %X� G|QHPGH� ELOLP�� WHNQRORML� YH� LNWLVDGL� JHOLúPH�
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DoÕVÕQGDQ�oRN�GDKD� LOHUOHPLú�ELU�$YUXSD¶\OD� NDUúÕ� NDUúÕ\D�RODQ� LPSDUDWRUOXN��
VDYXQPD� LKWL\DFÕQÕ� DQFDN�GDKD� NDODEDOÕN� ELU� VLODKOÕ� J�o� LOH� VD÷OD\DELOL\RUGX��
%X� LVH�JLWWLNoH�DUWDQ�ELU� ILQDQVPDQ� LKWL\DFÕQÕ�EHUDEHULQGH�JHWLUL\RUGX� �7H]HO��
�������

&R÷UDIL�NHúLIOHULQ�EDúODPDVÕQÕQ�DUGÕQGDQ��$NGHQL]�WLFDUHWL�KDVÕODWÕQGD�
GD� ND\ÕSODU� \DúD\DQ� LPSDUDWRUOXN�� $YUXSD¶GD� GH÷HUOL� PDGHQOHULQ� DU]ÕQGD�
RUWD\D� oÕNDQ� DUWÕúÕQ� VHEHS� ROGX÷X� HQIODV\RQD� NDUúÕQ�� WDKVLO� HWWL÷L� YHUJLOHULQ�
QRPLQDO� GH÷HUOHULQLQ� IL\DW� GH÷LúPHOHULQH� NDUúÕ� HVQHNOL÷LQLQ� EXOXQPDPDVÕ�
QHGHQL\OH��ELU� NÕVPÕ� LWKDODW� LOH� NDUúÕODQDQ�GHYOHW� LKWL\DoODUÕQÕQ� \DUDWWÕ÷Õ�E�WoH�
DoÕNODUÕQÕ�ILQDQVH�HWPHN�GXUXPXQGD�NDOÕ\RUGX��

��� �� ���� \�]\ÕOODUGD� \�U�UO�NWH� RODQ� LOWL]DP� ILQDQVPDQ� LKWL\DFÕQÕ�
JLGHUPHNWH�\HWHUVL]�NDOÕQFD�øVWDQEXO¶GD�IDDOL\HW�J|VWHUHQ�VDUUDIODUGDQ�ND\QDN�
VD÷ODQPD\D�EDúODQGÕ��%XQODU��HQ�EDVLW�KDOL\OH�2VPDQOÕ¶QÕQ�LON�Lo�ERUoODQPDODUÕ�
RODUDN�GH÷HUOHQGLULOHELOLU��

���� \�]\ÕOÕQ� EDúÕQGDQ� LWLEDUHQ� YHUJL� VLVWHPLQGH� oHúLWOL� GH÷LúLNOLNOHU�
\DSÕOPDVÕQD� NDUúÕQ� E�WoH� GHQJHOHUL� ROXúWXUXODPDPÕú�� ���� \�]\ÕOGD�
LPSDUDWRUOXNWDNL� JD\UL�müslim tüccar ve sarraf çevreleri iktisadi güçlerini 

DUWÕUPD\D�EDúODPÕúWÕU������\�]\ÕOGDQ� LWLEDUHQ�$YUXSDOÕ�GHYOHWOHULQ�KLPD\HVLQH�
JLUHQ� EX� NHVLP�� $YUXSDOÕ� W�FFDUODUÕQ� LPWL\D]ODUÕQGDQ� GD� \DUDUODQPD\D�
EDúODPÕú�� E|\OHFH� 2VPDQOÕ� HNRQRPLVL� LOH� VHUPD\H� ELULNLPLQLQ� ROJXQODúPD�
V�UHFLQGH� ROGX÷X� $YUXSD� DUDVÕQGD� LON� ILQDQVDO� ED÷ODQWÕODU�� GROD\OÕ� GD� ROVD�
ROXúPD\D�EDúODPÕúWÕU���

����\�]\ÕO�EDúÕQGD�Lo�ERUoODQPD\D�JLGHQ�LPSDUDWRUOXN��J�QDK�YH�RQXU�
NÕUÕFÕ� VD\ÕOGÕ÷Õ� LoLQ� GÕú� ERUoODQPD\D� JLWPHPLú�� Lo� SL\Dsadaki yüksek faizlere 

UD÷PHQ�Lo�SL\DVDGDQ�ERUoODQPD\D�GHYDP�HWPLúWLU��$oED���������

$NGHQL]�WLFDUHWLQL�\HQLGHQ�FDQODQGÕUPDN�LVWH\HQ�LPSDUDWRUOXN�\DEDQFÕ�
�ONHOHUH� oHúLWOL� LPWL\D]ODU� VD÷ODPÕú�� NDSLW�ODV\RQ� DGÕ� YHULOHQ� YH����� \�]\ÕOGD�
EDúOD\DQ�EX�X\JXODPDODU�����\�]\ÕOGD�GDKD�GD�DUWPÕú��EX�GXUXP�\DEDQFÕODUÕQ�
LPSDUDWRUOX÷XQ� WLFDUHW� SROLWLNDODUÕQGD� oRN� HWNLQ� ELU� URO� R\QDPDVÕQD� QHGHQ�
ROPXúWXU��
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(NRQRPLN� ]D\ÕIODPD� HQ� EDúWD� EHWLPOHQHQ� LPSDUDWRUOX÷XQ� DVNHUL�
J�F�Q�Q� GH� ]D\ÕIODPDVÕQD� YH� VL\DVL� VRUXQODUÕQ� o|]�P�� LoLQGH� VÕNOÕNOD�
\DEDQFÕ� GHYOHWOHULQ� \DUGÕPÕQD� EDúYXUPDVÕQD� QHGHQ� ROXUNHQ�� DOÕQDQ� KHU�
\DUGÕP� LPWL\D]ODUÕQ� G�]H\LQL� YH� NDSVDPÕQÕ� JHQLúOHWPLúWLU�� *�PU�NOHU�
�]HULQGHNL� HJHPHQOL÷LQ� \LWLULOPHVL�� ED]Õ� VDQD\LOHúPH� JLULúLPOHULQL� VRQXoVX]�
EÕUDNPÕú��VHUPD\H�VWRNXQXQ�ROXúPDVÕQÕ�HQJHOOHPLúWLU��

&DUL� E�WoH� KDUFDPDODUÕ� YH� ERUo� |GHPHOHULQGH� NXOODQÕODQ� ERUoODUÕQ�
PLNWDUODUÕQÕQ�KÕ]OÕ�DUWÕúÕ��NÕVD�ELU�V�UH�VRQUD�ERUo�YHUHQOHU�DoÕVÕQGDQ�J�YHQFH�
DOPD� LKWL\DFÕQÕ� RUWD\D� oÕNDUPÕúWÕU�� øPSDUDWRUOXN�� KHU� ERUoODQPDGD� J�YHQFH�
olarak belirli bütoH� JHOLUOHULQL� NXOODQPD\D� EDúODPÕú�� E�WoHGH� \HU� DODQ�
KDUFDQDELOLU� JHOLU� NDOHPOHULQLQ� D]DOPDVÕ�� ILQDQVPDQ� LKWL\DFÕQÕQ� DUWPDVÕQD� YH�
ULVN� DUWÕúÕQD� SDUDOHO� RODUDN� ERUoODQPD� IDL]OHULQLQ� \�NVHOPHVLQH� QHGHQ�
ROPXúWXU��

�����\ÕOÕQGDQ�LWLEDUHQ�WLFDUHW�DoÕNODUÕ�LOH�.ÕUÕP�6DYDúÕ¶QÕQ�ILQDQVPDQÕ�
LoLQ�GÕú�ERUFD�EDúYXUXOPXú��GÕú�ND\QDNOD� ILQDQVPDQ��E�\�N�|Oo�GH� W�NHWLPH�
\|QHOLN� GÕúDOÕPÕQ� QHGHQ� ROGX÷X� WLFDUL� DoÕNODUOD� KÕ]OD� E�\�P�úW�U� �7H]HO��
�������

³2VPDQOÕ� 'HYOHWL¶QLQ� *DODWD� EDQNHUOHULQH� RODQ� �Lo�� ERUFXQD�
NDUúÕOÕN�GDPJD�� øVWDQEXO�%|OJHVL�EDOÕN�DYÕ�UHVLPOHUL�� WX]�YH� W�W�Q�WHNHOOHUL�
YH� ED]Õ� YLOD\HWOHULQ� DúDU� YHUJLVL� ��� VHQH� V�UH� LOH� ����¶GD� NXUXODQ�
³5�V�P��6LWWH´� LGDUHVLQH� WHUN�HGLOPLúWL��%X� LGDUH\L�HPVDO� J|VWHUHQ�%DWÕOÕ�
DODFDNOÕODU� EDVNÕODUÕQÕ� \R÷XQODúWÕUPÕú�� \DúDQDQ� GL÷HU� ED]Õ� VL\DVDO�
JHOLúPHOHU� VRQXFXQGD� ����� \ÕOÕQGD� '�\XQ�X� 8PXPL\H� øGDUHVL�
NXUXOPXúWX�� 'DKD� |QFHNL� WHUN� HGLOHQ� JHOLUOHUOH� ELUOLNWH�� .ÕEUÕV� JHOLUOHUL��
%XOJDULVWDQ� YHUJLVL�� WLFDUHW� DQODúPDODUÕQÕQ� \HQLOHQPHVL� KDOLQGH� J�PU�N�
YHUJLOHULQGH� RUWD\D� oÕNDFDN� DUWÕú�� JHOLU� YHUJLVLQGH� RUWD\D� oÕNDFDN� DUWÕú��
W|PEHNL� UHVPL�KDVÕODWÕQGDQ����ELQ� OLUD��ùDUNL�5XPHOL� YHUJLVL�GH�'�\XQ�X�
8PXPL\H¶\H�WHUN�HGLOPLúWL��$ODFDNOÕODUÕ�WHPVLO�HGHQ�\HGL�NLúLGHQ�ROXúDQ�ELU�
PHFOLV�� JHOLUOHULQ� WRSODQPDVÕ�� SDUD\D� G|Q�úW�U�OPHVL�� LGDUH� PDVUDIODUÕ�
oÕNWÕNWDQ� VRQUD� JHUL� NDODQÕQÕ� ERUo� WDNVLWOHULQH� \DWÕUPDNOD� J|UHYOL\GL��
*HUHNOL� J|UHYOLOHUL� DWDPD� \HWNLVLQH� VDKLS� EX� NXUXO�� D\QÕ� ]DPDQGD� JHOLU�
ND\QDNODUÕQGDQ� KHUKDQJL� ELULQL� NLUD\D� YHUHELOL\RUGX�� �6DGHFH� YHUJL�� YH�
UHVLPOHUL� WRSODPDNOD� NDOPD\ÕS�� EX� JHOLU� ND\QDNODUÕQÕ� LúOHWLS� NLUD\D�
YHUHELOHQ� LGDUH�� ]DPDQOD� \DEDQFÕ� VHUPD\HOL� LúOHWPHFLOL÷H� JHoWL�� �����
\ÕOÕQGD� %DOÕNHVLU¶GH� ERU� PDGHQOHULQLQ� LúOHWPHVLQL� )UDQVÕ]�� ����� \ÕOÕQGD�
(UH÷OL�N|P�U�LúOHWPHOL�)UDQVÕ]�YH�øWDO\DQ�VHUPD\HOL�úLUNHWOHUH�YHUGL���øGDUH�
D\QÕ� ]DPDQGD� $NGHQL]� YH� .DUDGHQL]¶GHNL� WX]ODUÕ� LúOHGL÷L� JLEL�� LoNL�
LPDODWoÕODUÕ� LGDUH\H� ���� RUDQÕQGD� YHUJL� |G�\RUGX�� %HOLUWLOPHVL� JHUHNHQ�
LOJLQo�ELU�QRNWD��LSHN�DúDUÕQÕ�WRSODPD�\HWNLVLQH�VDKLS�RODQ�LGDUH��%XUVD¶GD�
LSHNE|FH÷L� �UHWLFLOHULQLQ� �UHWLPOHULQL� DUWÕUPDN�� \D\JÕQODúWÕUPDN�� ÕVODK�
HWPHN�DPDFÕ\OD�ELU�LSHNoLOLN�HQVWLW�V��NXUPXúWXU������¶WH�NXUXODQ�YH�W�W�Q�
LOH� LOJLOL� RODUDN� ROXúWXUXODQ� WHNHO� KDNNÕ� GD� LGDUH� WDUDIÕQGDQ� NLUD\D�
YHULOPLúWLU´��$oED��������



� ���

�����7�UN�PDOL\HVLQLQ�WDULKL�DoÕVÕQGDQ�oRN�|QHPOL�ELU�\ÕOGÕU��%X�WDULKH�
JHOLQGL÷LQGH� 2VPDQOÕ� K�N�PHWL�� |GHPHOHUL� GXUGXUGX÷XQX� YH� LIODV� HWWL÷LQL�
DoÕNODPÕúWÕU�� 6L\DVL� NRúXOODUÕQ� N|W�OHúPHVLQL� |QOHPHN� LoLQ� ����� \ÕOÕQGD�
DODFDNOÕODUOD� DQODúPD\D� YDUDQ� K�N�PHW�� ERUoODUGD� ELU� PLNWDU� LQGLULP� HOGH�
ederken, borç servisini düzenleyen yeni� ELU� LGDUHQLQ� NXUXOPDVÕQÕ� NDEXO�
HWPLúWLU���

<|QHWLPLQGH�øQJLOWHUH��)UDQVD��$OPDQ\D��øWDO\D��$YXVWXU\D�0DFDULVWDQ�
øPSDUDWRUOX÷X� YH� 2VPDQOÕ� %DQNDVÕ� �0HUNH]� %DQNDVÕ� J|UHYLQL� GH� �VWOHQHQ�
2VPDQOÕ� %DQNDVÕ�� )UDQVÕ]�øQJLOL]� VHUPD\HOL� ELU� EDQND\GÕ��� \|QHWLFLOHULQLQ� \HU�
DOGÕ÷Õ�'�\XQ�X�8PXPL\H�øGDUHVL� �'8ø���2VPDQOÕ�'HYOHWL¶QLQ�YHUJL�JHOLUOHULQLQ�
WDKVLODWÕ� J|UHYLQL� �VWOHQPLúWLU�� 'HYOHWLQ� ����¶GHQ� VRQUD� GD� ERUoODQPD\D�
JLWPHVL� YH� GHPLU\ROX� \DSÕPÕ� VÕUDVÕQGD� L]OHQHQ� SROLWLND�� '8ø¶QLQ� HWNLQOL÷LQLQ�
DUWPDVÕQD� QHGHQ� ROPXúWXU��'8ø¶QLQ� NXUXOPDVÕQGDQ� VRQUD� GR÷DO� ND\QDNODUÕQ�
GD�\|QHWLPLQGH�\DEDQFÕODUÕQ�|QH�oÕNPDVÕ�V�UHFL�KÕ]ODQPÕú��'8ø¶QLQ�YDUOÕ÷ÕQD�
UD÷PHQ�ERUo�VWRNX�DUWPD\D�GHYDP�HWPLúWLU��

����� � 1914 döneminde iki kez hazine tahvili ihraç edilerek iç 

ERUoODQPD�JHUoHNOHúWLULOPLúWLU��øON�LKUDoWD���\ÕO�YDGHOL��\ÕOOÕN�����IDL]�|GHPHOL�YH�
��PLO\RQ�2VPDQOÕ�OLUDVÕ�WXWDUÕQGD�� LNLQFL�ERUoODQPDGD�\ÕOOÕN�����IDL]�|GHPHOL��
���� PLO\RQ� 2VPDQOÕ� OLUDVÕ� WXWDUÕQGD� WDKYLO� VDWÕOPÕúWÕU�� %XQXQOD� ELUOLNWH� 5HML�
øGDUHVL��)HQHUOHU�øGDUHVL�YH�GL÷HU�D\UÕFDOÕNOÕ�úLUNHWOHUGHQ�����������\ÕOOÕN�IDL]OL�
NÕVD�YDGHOL�DYDQVODU�DOÕQPÕúWÕU��'XUX�YH�GL÷HUOHUL���������

����� \ÕOÕQGD��� �� \ÕOOÕN� IDL]� |GHPHOL� YH� X]XQ� YDGHOL� Lo� ERUoODQPD\D�
EDúYXUXOPXúWXU�� øWID� V�UHVL� ��� \ÕO� RODQ� WDKYLOOHULQ� LWIDODUÕQÕQ� DOWÕQ� SDUD� LOH�
ödenmesine� NDUDU� YHULOPLúWLU�� ����������� WDULKLQGH�� V|]� NRQXVX� WDKYLOOHULQ�
\HQL�NÕ\PHWOHUOH�GH÷LúLPL�NRQXVXQGD�ELU�\HWNL�NDQXQX�oÕNDUÕOPÕú��ERUo�7�UNL\H�
&XPKXUL\HWL�WDUDIÕQGDQ��VWOHQLOPLúWLU��

�����.XUWXOXú�)LQDQVPDQÕ�±���������������
øVWDQEXO¶XQ� LúJDOL� VRQUDVÕQGD�0XVWDID� .HPDO� WDUDIÕQGDQ� \D\ÕQODQDQ��

����������� WDULKOL� JHQHOJH� LOH�� $QDGROX¶GD�� oR÷X� R� ]DPDQD� NDGDU� '8ø¶QLQ�
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NRQWURO��DOWÕQGD�EXOXQDQ�JHOLU�ND\QDNODUÕQD�HO�NR\DUDN�øVWDQEXO¶D�SDUD�YH�DOWÕQ�
DNÕúÕQÕ�|QOHPLúWLU��

%�\�N� 0LOOHW� 0HFOLVL¶QLQ� DoÕOPDVÕ� VRQUDVÕQGD� |QFHOikle bütçenin 

ILQDQVPDQÕ�NRQXVX�J�QGHPH�JHOPLú��\HQL�NXUXOPXú�PHFOLVLQ�$QDGROX¶GD�JHOLU�
WRSOD\DELOHFHN� ELU� \DSÕODQPDVÕQÕQ� ROPDPDVÕ� J|]� |Q�QH� DOÕQDUDN� '8ø¶QLQ�
PHYFXW� |UJ�WOHQPHVLQLQ� NXOODQÕODELOHFH÷L� G�ú�Q�OP�úW�U�� øGDUHQLQ�� $QNDUD�
+�N�PHWL¶QLQ�� VDYDú� ELWHQH� NDGDU� JLGHUOHU� NDUúÕODQGÕNWDQ� VRQUD� NDODQ�
JHOLUOHULQLQ� NHQGLOHULQH� DNWDUPDVÕ�� VDYDú� ELWWLNWHQ� VRQUD� LVH�� ERUFXQ� WHNUDU�
KHVDSODQDUDN� NHQGLOHULQFH� |GHQPHVL� WHNOLILQH� ROXPOX� \DQÕW� YHUPHVL� LOH�
XOXVODUDUDVÕ� VHUPD\H� LOH� $QNDUD� K�N�PHWL� DUDVÕQGD� GROD\OÕ� ELU� ILQDQVDO�
X]ODúPD� VD÷ODQPÕúWÕU�� $QNDUD� K�N�PHWL� E|\OHOLNOH� '8ø¶\H� RODQ� 2VPDQOÕ�
ERUoODUÕQÕ��VWOHQHFH÷LQLQ�LúDUHWOHULQL�YHUPLúWLU��

%X� X\JXODPD�� øPSDUDWRUOX÷XQ� VRQ� G|QHPLQGH� o|N�ú�Q� HQ� |QHPOL�
nedenlerinden biri olarak görülen, devletin acz halinin sonucu olarak 

QLWHOHQGLULOHQ� ELU� NXUXPXQ�� &XPKXUL\HWLQ� NXUXOXúX� |QFHVLQGH� JHUHNOL�
ILQDQVPDQÕQ� LKWL\DFÕQÕ� NDUúÕOD\DQ� HQ� |QHPOL� Lo� ND\QDNODUÕQGDQ� ELUL� KDOLQH�
JHOPHVL�EDNÕPÕQGDQ�LOJLQoWLU��&XPKXUL\HW¶LQ� LON�RQ�\ÕOÕ� LoHULVLQGH� LGDUH\H�RODQ�
ERUoODUÕ� /R]DQ� VRQUDVÕ� �VWOHQLOHQ� GL÷HU� ERUoODU� JLEL� |GHQPLú�� 'X\XQX�
8PXPL\H�� 2VPDQOÕ¶QÕQ� o|N�ú�QH� UD÷PHQ� 7�UNL\H¶GH� PDOL� VRQXoODU�
GR÷XUDELOPLúWLU��

���� 19 Temmuz 1921 tarihinde Yunan birliklerinin, Kütahya�(VNLúHKLU�
oDUSÕúPDODUÕ�VRQXFXQGD�LOHUOH\HUHN��$I\RQ�GDKLO�ROPDN��]HUH�øo�$QDGROX¶QXQ�
EDWÕ� NÕVPÕQGDNL� YHULPOL� DODQODUÕ� HOH� JHoLUPHOHUL�� %�\�N� 0LOOHW� 0HFOLVL¶QLQ� EX�
bölgelerde birkaç ay sonra elde edilecek hasat üzerinden vergi alma 

RODQD÷ÕQÕ� GD� RUWDGDQ� NDOGÕUPÕúWÕU�� %XQD� NDUúÕQ�� FHSKHQLQ� \HQL� JHRPHWULVL�
VDYXQPD� KDUFDPDODUÕQÕQ� NÕVD� ]DPDQGD� DUWPDVÕ� JHUH÷LQL� J|VWHUL\RUGX�� %X�
ROXPVX]� NRúXOODU� DOWÕQGD�� X]XQ� P�]DNHUHOHU� VRQXFXQGD� DOÕQDFDN� NDUDUODUÕQ�
DU]XODQDQ� ID\GD\Õ� VD÷OD\DPD\DFD÷Õ�� UHIOHNVL� GDKD� oDEXN� ELU� \|QHWLP�
GXUXPXQD� LKWL\Do� ROPDVÕ� QHGHQL\OH�� �� $÷XVWRV� ����¶GH� 0XVWDID� .HPDO¶H�
EDúNRPXWDQOÕN� \HWNLVL� WDQÕ\DQ� NDQXQ� RQD\ODQPÕú�� EDúNRPXWDQOÕN� WDUDIÕQGDQ�
DOÕQDQ�NDUDUODUÕQ�NDQXQ�K�NP�QGH�ROPDVÕ�VD÷ODQPÕúWÕU���� ����$÷XVWRV������
WDULKOHULQGH� EDúNRPXWDQOÕN� \HWNLVL\OH� oÕNDUÕODQ� RQ� IDUNOÕ� HPLU� PHWQL� LOH�
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$QDGROX¶GD� PHYFXW� D\QL� YH� QDNGL� YDUOÕ÷ÕQ� |QHPOL� ELr bölümüne makbuz 

NDUúÕOÕ÷Õ�HO�NRQXOPXúWXU��7HNDOLIL�0LOOL\H�(PLUOHUL��8OXVDO�9HUJL�(PLUOHUL��RODUDN�
DGODQGÕUÕODQ�EX�NDUDUODU�VRQXFXQGD�WRSODQDQ��QDNGL�SDUDODU�LOH�D\QL�YDUOÕNODUÕQ�
UD\Lo� EHGHOOHUL� �]HULQGHQ� G�]HQOHQHQ� PDNEX]ODU� KDOND� YHULOPLúWLU�� %X�
PDNEX]ODUÕQ�NDUúÕOÕNODUÕ�LOH�2VPDQOÕ�GHYOHWLQLQ�ERUo�EHOJHOHUL�LOH�%LULQFL�'�Q\D�
6DYDúÕQÕ� L]OH\HQ� \ÕOODUGD� KDONWDQ� WRSODGÕ÷Õ� ERUoODU�� ����� �� ����� \ÕOODUÕ�
DUDVÕQGD�VDYDú�ERUoODUÕ�RODUDN�KDOND�JHUL�|GHQPLúWLU��6|]�NRQXVX�|GHPHOHULQ�
WXWDUÕ� �����PLO\RQ� OLUDGÕU�� %X� WXWDUÕQ�� \DNODúÕN� �� PLO\RQ� OLUDOÕN� NÕVPÕ� 7HNDOLIL�
0LOOL\H�(PLUOHUL�LOH�WRSODQDQ�ND\QD÷D�LOLúNLQ�|GHPHOHUGLU���

7HNDOLIL�0LOOL\H�(PLUOHUL�VRQXFXQGD�HOGH�HGLOHQ�ND\QDNODUÕQ�JHUL�LDGHVL�
NRQXVXQGD� ROGXNoD� WLWL]� GDYUDQÕOPÕú�� ���1LVDQ� ����� WDULKLQGH� oÕNDUÕODQ� ����
VD\ÕOÕ� \DVD� LOH� ERUFXQ� |GHQPHVLQH� LOLúNLQ� HVDVODU� EHOLUOHQPLúWLU�� ���� OLUD\D�
NDGDU�DODFD÷Õ�RODQODUD�W�P�\OH������OLUDQÕQ��]HULQGH�DODFD÷Õ�RODQODUD�LVH�����
OLUD�YH�����OLUDQÕQ��]HULQGHNL�WXWDUÕQ�����¶L�WRSODPÕ�NDGDU�|GHPH�\DSÕOPÕúWÕU��
%|\OHFH�.XUWXOXú�6DYDúÕ�Lo�ERUFXQXQ�������¶�Q��LIDGH�HGHQ�����PLO\RQ�OLUDOÕN�
E|O�P�� GDKD� VDYDú� ELWHU� ELWPH]� ����� \ÕOÕQGD� |GHQPLúWLU�� %X� X\JXODPDGD�
YDUOÕNODUÕQD� HO� NRQXODQ� NLúLOHUH� YHULOHQ� PDNEX]ODU� ELU� ERUoODQPD� DUDFÕ� JLEL�
LúOHP� J|UP�úW�U�� 7DEOR� ����¶GH� 7HNDOLIL� 0LOOL\H� (PLUOHUL� LOH� WRSODQDQ� ERUFD�
LOLúNLQ� |GHPHOHULQ� \ÕOODUD� J|UH� GD÷ÕOÕPÕ� \HU� DOPDNWDGÕU� �'XUX� YH� GL÷HUOHUL��
�������
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�����*HQo�&XPKXUL\HWLQ�0DOL\HVL�±���������������
g]HOOLNOH�&XPKXUL\HW¶LQ�LON�RQ�\ÕOOÕN�G|QHPLQGH��NDPX�DoÕNODUÕQÕQ�N|W��

HWNLOHULQLQ� ELU� GDKD� \DúDQPDPDVÕ� NRQXVXQGDNL� NDUDUOÕOÕN� YH� /R]DQ� VRQUDVÕ�
7�UNL\H¶QLQ� WRSODP� ������ PLO\RQ� OLUDOÕN� 2VPDQOÕ� ERUFXQXQ� ����� PLO\RQXQX�
|GHPHNOH�\�N�PO��ROPDVÕ�QHGHQL\OH��E�WoHQLQ�YH�GÕú� WLFDUHWLQ� ID]OD�YHUPHVL�
DPDoODQPDNWD\GÕ��

%RUDWDY� �������� ����� � 1929 dönemiQL�� DoÕN� HNRQRPL� NRúXOODUÕQGD�
\HQLGHQ� LQúD� G|QHPL�� GDKD� VRQUDNL� G|QHPL� LVH� GÕúD� NDSDOÕ� NRUXPDFÕOÕN� YH�
GHYOHWoLOLN� \ÕOODUÕ� RODUDN� WDQÕPODPDNWDGÕU�� %X� G|QHPGH� HOGH� HGLOHQ� �� �¶OXN�
RUWDODPD�E�\�PH�KÕ]Õ��NDPX�KDUFDPDODUÕQGD�DUWÕúÕ�J�QGHPH�JHWLULUNHQ��PDOL�
GLVLSOLQH�VDGÕN�NDOÕQDUDN�E�WoH� ID]ODVÕ�HOGH�HGLOPLú��ROXúDQ� WLFDUHW� ID]ODVÕ� LOH�
GÕú�ERUo�|GHPHOHULQLQ�ILQDQVPDQÕQGD�JHUHNOL�G|YL]�VD÷ODQPÕúWÕU���

������������G|QHPLQGH��ED]Õ�GDOJDOÕ�GÕú�ERUoODUGDQ�\DUDUODQÕOPÕúWÕU��
����� \ÕOÕQGD� 2VPDQOÕ� %DQNDVÕ¶QGDQ�� D\UÕFDOÕNOÕ� VWDW�V�Q�Q� ��� \ÕO� GDKD�
X]DWÕOPDVÕ� NDUúÕOÕ÷ÕQGD� �� PLO\RQ� 7/¶OLN�� \DEDQFÕ� ILUPDODUÕQ� ND]DQGÕNODUÕ�
LKDOHOHUH�LOLúNLQ�RODUDN�RUWD�YDGHOL�ERQRODUÕ�NDEXO�HWPHOHUL� LOH�G|QHP�ER\XQFD�
\DSÕODQ� N�o�N� WXWDUODUGDNL� GÕú� ERUoODQPDODU� YH� VDQD\L� SURJUDPÕQÕQ�
ILQDQVPDQÕ� LoLQ� NXOODQÕODQ� GÕú� NUHGLOHU� EX� G|QHPLQ� ERUoODQPDODUÕQD� LOLúNLQ�
belirgin örneklerdir.�

����¶GD�W�P�G�Q\D\Õ�HWNLVL�DOWÕQD�DODQ�HNRQRPLN�EXQDOÕP��HNRQRPLGH�
N|NO�� SROLWLND� GH÷LúLNOLNOHULQH� JLGLOPHVLQH� QHGHQ� ROGX�� 6DQD\LOHúPH�
konusunda devletin daha aktif rol üstlHQGL÷L� EX� G|QHPGH�� G�Q\D� WLFDUHWL�
GDUDODUDN� LWKDO� HGLOHQ� \DWÕUÕP� YH� W�NHWLP� PDOODUÕQÕQ� IL\DWODUÕQÕQ� G�úPHVLQL�
VD÷ODPÕúWÕU�� %X� RODQDNODU� GH÷HUOHQGLULOHUHN� ����� \ÕOÕQGDQ� LWLEDUHQ� GHYOHWoL�
VDQD\LOHúPH�SURJUDPÕ�\�U�UO�÷H�NRQXOPXúWXU��

3URJUDP� NDSVDPÕQGD�� |]HO� VHNW|U�Q� JHUoHNOHúWLUHPHGL÷L� VDQD\L�
\DWÕUÕPODUÕ� GHYOHW� HOL\OH� JHUoHNOHúWLULOPLúWLU�� %DúDUÕ\OD� WDPDPODQDQ� ELULQFL�
SURJUDP� oHUoHYHVLQGH� \HUOL� KDPPDGGH\H� GD\DQDQ� W�NHWLP� PDOODUÕQÕQ�
LPDODWÕQD�\|QHOLN�E�\�N�LúOHWPHOHU�NXUXOPXúWXU��&XPKXUL\HWLQ�RQXQFX�\ÕOÕQGD�
LON� RODUDN� EDúYXUXODQ� Lo� ERUoODQPDQÕQ� KDVÕODWÕ� GD�� \LQH� EX� SURJUDPÕQ� DOW�
EDúOÕNODUÕQGDQ�ELUL�RODQ�GHPLU\ROX�\DWÕUÕPODUÕQD�KDUFDQPÕúWÕU��
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%XQXQOD�ELUOLNWH�|]HOOLNOH�����¶OX�\ÕOODUÕQ�EDúÕQGDQ� LWLEDUHQ�$YUXSD¶GD�
EDú� J|VWHUHQ� VL\DVL� JHUJLQOLN�� VDYXQPD� KDUFDPDODUÕQÕQ� DUWPDVÕQD� QHGHQ�
ROPXúWXU�� %X� G|QHPGH� VDYXQPD� KDUFDPDODUÕQÕQ� ILQDQVPDQÕ� LoLQ� ED]Õ� GÕú�
ERUoODQPDODUD� JLGLOPLú� øQJLOWHUH�� )UDQVD� YH� $OPDQ\D� LOH� NDUúÕOÕNOÕ� \DUGÕP�
DQODúPDODUÕ�\DSÕOPÕúWÕU��

øNLQFL�.DONÕQPD�3URJUDPÕ�� ,,��'�Q\D�6DYDúÕ¶QÕQ�EDúODPDVÕ�QHGHQL\OH�
X\JXODQDPDPÕúWÕU�� 6DYDúD� NDWÕOPDPDVÕQD� UD÷PHQ� 7�UNL\H�� LKWL\DWOÕ�
GDYUDQDUDN�DVNHUL�J�F�Q��DUWÕUPÕúWÕU��6DYDú�\ÕOODUÕQGD�VLODK�DOWÕQGDNL�Q�IXV�ELU�
PLO\RQX�DúPÕúWÕU��6DYXQPD�KDUFDPDODUÕQGDNL�DUWÕú�YH�LúJ�F��ND\EÕ�QHGHQL\OH�
PLOOL�JHOLUGH�PH\GDQD�JHOHQ�G�ú�ú�HNRQRPL\L�HWNLOHPLú��NDPX�ILQDQVPDQÕQGD�
\DúDQDQ� VÕNÕQWÕ�� GHYOHWL�� 0LOOL� .RUXPD� .DQXQX� JLEL� \DVDO� G�]HQOHPHOHUH�
]RUXQOX�NÕOPÕúWÕU��'R÷UXGDQ�YH�GROD\OÕ� YHUJLOHUL�DUWWÕUÕOPÕú��PLOOL�JHOLULQ�|QHPOL�
ELU� NÕVPÕQD� HO� NRQXOPXú�� 0LOOL� 6DYXQPD� %RUoODQPDVÕ� JHUoHNOHúWLULOPLúWLU��
.DPX� KDUFDPDODUÕQGDNL� KÕ]OÕ� DUWÕú� \DWÕUÕPODUÕQ� D]DOPDVÕ�� FDUL� KDUFDPDODUÕQ�
DUWÕúÕ� YH� VDYDú� NRúXOODUÕ� LOH� LWKDODW� RODQDNODUÕQÕQ� D]DOPDVÕ�� \DVDO�
G�]HQOHPHOHUH� UD÷PHQ� IL\DWODUÕQ� DUWÕúÕQD� QHGHQ� ROPXú� YH� |]HO� VHUPD\H�
ELULNLPLQL� KÕ]ODQGÕUPÕúWÕU�� 6DYDú� NDUÕ� RODUDN� DGODQGÕUÕODELOHFHN� EX� VHUPD\H�
DUWÕúODUÕQD� LOúNLQ� RODUDN�� 9DUOÕN� 9HUJLVL� YH� 7RSUDN� 0DKVXOOHUL� 9HUJLVL� JLEL�
X\JXODPDODUD�JLGLOPLúWLU��'HYOHWLQ��E�WoH�DoÕ÷Õ�YHUGL÷L�VDYDú�G|QHPLQGH�EX�W�U�
NDWÕ� YHUJL� X\JXODPDODUÕ� \DQÕQGD�� SDUD� DU]ÕQÕ� DUWÕUDUDN� ILQDQVPDQ� \ROX� GD�
NXOODQÕOPÕúWÕU��.HSHQHN�YH�<HQW�UN���������

øNLQFL� G�Q\D� VDYDúÕQÕQ� ELWLPLQH� NDGDU�� ����� ERUoODQPDVÕQÕQ $ ��
HUWHOHQPHVL�YH�ED]Õ�XODúÕP�\DWÕUÕPODUÕQÕQ�ILQDQVPDQÕ�GÕúÕQGD��Lo�ERUoODQPD\D�
EDúYXUXOPDVÕQÕQ�ELU� GL÷HU�QHGHQL� GH�� GR÷DO� RODUDN�VDYXQPD�KDUFDPDODUÕQÕQ�
ILQDQVPDQÕ�ROPXúWXU���

%|\OHFH�&XPKXUL\HWLQ�LODQÕQGDQ�LNLQFL�G�Q\D�VDYDúÕQÕQ�ELWLPLQH�NDGDU�
JHUoHNOHúHQ� Lo� ERUoODQPDODUGDQ� ED]ÕODUÕQÕ� 7DEOR� ����GHNL� úHNOL\OH�
VÕUDOD\DELOLUL]�� 7DEORGD�� GLNNDW� oHNHQ� |]HOOLN�� LNLQFL� G�Q\D� VDYDúÕ� QHGHQL\OH�
DOÕQPÕú� RODQ� GÕúÕQGD�� ERUoODQPD\D� E�\�N� |Oo�GH� DOW\DSÕ� KDUFDPDODUÕQÕQ�
ILQDQVPDQÕ�LoLQ�EDúYXUXOPXúWXU��

������������������������������ ������������������>�?
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����� ����� (UJDQL�'HPLU\ROX�
����� ����� 6LYDV�(U]XUXP�'HPLU\ROX�
����� ����� ����� 2VPDQOÕ� ERUoODQPDVÕQÕQ�

NRQYHUVL\RQX�
����� ����� 'L\DUEDNÕU¶GDQ� øUDQ�,UDN� VÕQÕUODUÕQD�

NDGDU�\DSÕODFDN�GHPLU\ROX�LQúDDWODUÕ��
����� ����� øNLQFL� G�Q\D� VDYDúÕ� QHGHQL\OH� 0LOOL�

6DYXQPD�%RUoODQPDVÕ�
Kaynak: Gürler, 1998

�����6DYDú�6RQUDVÕ�dRN�3DUWLOL�'|QHP�±���������������
øNLQFL�G�Q\D�VDYDúÕ�V�UHVLQFH�oRN�KDVVDV�ELU�GHQJH�SROLWLNDVÕ�L]OH\HQ�

YH� VDYDú� GÕúÕQGD� NDOPD\Õ� DPDoOD\DQ�7�UNL\H�� KHU� QH� NDGDU� EXQGD� EDúDUÕOÕ�
ROGX\VD� GD�� EX� V�UHoWH� 6RY\HW� 6RV\DOLVW� &XPKXUL\HWOHU� %LUOL÷L� �66&%�� LOH�
\DúDQDQ� JHUJLQOLNOHU� YH� VDYDú� VRQUDVÕQGD� J�YHQOLN� HQGLúHOHUL� \DúDQPÕúWÕU��
d|]�P� RODUDN�� $%'� LOH� VL\DVL� LOLúNLOHU� \R÷XQODúWÕUÕOPÕú� PXKWHPHO� ELU� VL\DVL�
P�GDKDOHQLQ� 66&%� DoÕVÕQGDQ� VRQXoODUÕ� ]RUODúWÕUÕOPÕúWÕU�� %X� \DNÕQODúPDQÕQ�
GR÷DO�ELU�VRQXFX�RODUDN��HNRQRPLN�DoÕGDQ�P�WWHILNL�ROGX÷XPX]�\HQL�WRSOXPXQ�
\DNODúÕPODUÕ�EHQLPVHQPH\H�EDúODPÕú��oRN�SDUWLOL� VL\DVL�KD\DWD�JHoLOPHVL� LOH�
ELUOLNWH�EX�V�UHo�KÕ]ODQPÕúWÕU��

����� \ÕOÕQGD� WRSODQDQ� %UHWWRQ�:RRGV�� ����� VRQUDVÕQGD� 7UXPDQ�
'RNWULQL� YH� 0DUVKDOO� 3ODQÕ� oHUoHYHVLQGH�� 7�UNL\H¶QLQ� GHYOHWoL� SROLWLNDODUGDQ�
YD]JHoHUHN� |]HO� VHNW|UH� D÷ÕUOÕN� YHUPHVL� LVWHQPLúWLU�� %XQXQ� �]HULQH�� �����
\ÕOÕQGD�WRSODQDQ�øNWLVDW�.RQJUHVL¶QGH�7�UNL\H¶QLQ�KÕ]OÕ�JHOLúPHVL� LoLQ�G|YL]�YH�
VHUPD\H� NÕWOÕ÷ÕQÕQ� DúÕOPDVÕQD� \|QHOLN� \DEDQFÕ� VHUPD\H\H� DoÕOPDN� JHUHNWL÷L�
J|U�ú�� EHQLPVHQPLú�� L]OHQHQ� HNRQRPLN� JHOLúPH� SROLWLNDVÕ� GÕú� DoÕOÕPD� YH�
GÕúDOÕP�JLUGL�NXOODQÕPÕQD�GD\DOÕ�ROPXúWXU��

$YUXSD¶QÕQ� \HQLGHQ� LQúDVÕ� V�UHFLQGH�� WDUÕP��U�Q�� VD÷OD\ÕFÕVÕ� RODUDN�
J|U�OPH\H� EDúODQDQ� 7�UNL\H�� $%'� LOH� \DSWÕ÷Õ� ED]Õ� DQODúPDODU� VRQXFXQGD�
PHYFXW�WDUÕP�DUDoODUÕ�LOH�NDUD\ROODUÕQÕQ�PLNWDUÕQÕ�DUWÕUPÕú��GHVWHNOHPH�DOÕPODUÕ�
YH� V�EYDV\RQODU� LOH� WDUÕPVDO� �UHWLPL� |]HQGLUPLúWLU�� %XQXQ� VRQXFXQGD��
WDUÕPVDO� �UHWLP� LOH� EHUDEHU� YHULPOLOLN� DUWÕúÕ� GD� VD÷ODQPÕú�� WDUÕP� DODQODUÕ�
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JHQLúOHPLúWLU�� 6RQXo� RODUDN�� WDUÕP� �UHWLPLQGH� HPHN� \HULQH� VHUPD\H� LNDPH�
HGLOPLúWLU�� 7DUÕPGD� WHNQRORML� \R÷XQOX÷XQXQ� DUWÕúÕ\OD� ROXúDQ� HPHN� ID]ODVÕQÕQ�
N|\GHQ�NHQWH�J|o�HWPHVL��KÕ]OÕ�NHQWOHúPH\H�QHGHQ�ROPXú��ELU�WDUDIWDQ�DOW\DSÕ�
VRUXQODUÕ� E�\�UNHQ�� GL÷HU� WDUDIWDQ� W�NHWLP� NDOÕSODUÕQÕ� GH÷LúWLUPLúWLU�� g]HOOLNOH�
GD\DQÕNOÕ� W�NHWLP� PDOODUÕ� �]HULQGH� DUWDQ� WDOHS�� LWKDODWÕ� DUWÕUPÕú� YH� WLFDUHW�
DoÕNODUÕQÕQ�GD�E�\�PHVLQH�QHGHQ�ROPXúWXU��

7�P�EX�JHOLúPHOHU�������\ÕOÕQGDQ�LWLEDUHQ�EHOLUJLQ�ELU�E�\�PH�H÷LOLPL�
\DUDWPÕú� JLEL� J|U�QVH� GH�� E�\�PH� V�UHFL� ����� \ÕOÕQGDQ� LWLEDUHQ� \HULQL�
GXUJXQOX÷D� EÕUDNPÕúWÕU�� 7LFDUHW� DoÕ÷ÕQÕQ� D]DOWÕOPDVÕQD� \|QHOLN� WHGELUOHU�
X\JXODQPÕú�� DQFDN� EX� GD� PDO� NÕWOÕNODUÕQD� \RO� DoPÕúWÕU�� .DPX� øNWLVDGL�
7HúHEE�VOHUL¶QLQ� �.ø7�� |]HOOHúWLULOPHVL� DPDoODQÕUNHQ�� PDO� NÕWOÕNODUÕQÕQ�
JLGHULOPHVL� LoLQ� NDPX� \DWÕUÕPODUÕ� DUWÕUÕOPÕúWÕU�� 7�P� EX� |QOHPOHULQ� \HWHUVL]�
NDOPDVÕ�VRQXFXQGD������\ÕOÕQGD��8OXVODUDUDVÕ�3DUD�)RQX��,0)��EDúWD�ROPDN�
�]HUH� \DUGÕP�oHYUHOHULQLQ� |QHULOHUL� GR÷UXOWXVXQGD��GHYDO�DV\RQD� JLGLOPLú�� Lo�
YH�GÕú�WLFDUHW��]HULQGHNL�VÕQÕUODPDODU�NDOGÕUÕOPÕúWÕU��%RUDWDY���������

����� � 1960 dönePL� PDOL� DoÕGDQ� NDPX� KDUFDPDODUÕQÕQ� DUWWÕ÷Õ� ELU�
G|QHP�ROPDNOD�ELUOLNWH��EDúWD�$%'�ROPDN��]HUH�ED]Õ�\DEDQFÕ��ONHOHU�YH�,0)�
YH� '�Q\D� %DQNDVÕ� JLEL� XOXVODUDUDVÕ� NXUXOXúODUGDQ� VD÷ODQDQ� oR÷X� \DUGÕP�
RODUDN� DOÕQDQ� GÕú� ERUo� LOH� ILQDQVPDQ� DoÕ÷Õ� NDSDWÕOPÕúWÕU�� 6DYDú� VRQUDVÕ�
G|QHPH� QHW� ERUoOXOX÷X� VÕIÕU� RODUDN� JLUHQ� 7�UNL\H¶QLQ� EX� GXUXPX�� VDYDú�
VRQUDVÕQGD�GH÷LúPLúWLU��

%X� G|QHPGH�� ����� \ÕOÕQGDNL� ERUoODQPD� KDULFLQGH� �NDONÕQPDQÕQ�
ILQDQVPDQÕ� LoLQ� JHUoHNOHúWLULOHQ� EX� ERUoODQPDQÕQ� JHOLUL� GH� E�WoH� DoÕNODUÕQÕQ�
ILQDQVPDQÕ� LoLQ� KDUFDQPÕúWÕU��� JHQHO� RODUDN� NDONÕQPD� DPDoOÕ� ERUoODQPD\D�
JLGLOPHPLúWLU�� %RUoODQPD� NDUDUODUÕ� oR÷XQOXNOD� E�WoH� DoÕNODUÕQÕQ� ILQDQVPDQÕ�
LoLQ� NXOODQÕOPÕú� ROPDNOD� ELUOLNWH�� HVNL� ERUoODUÕQ� HUWHOHQPHVL� YH� ³dLIWoL\L�
7RSUDNODQGÕUPD�.DQXQX´�JLEL�X\JXODPDODU�QHGHQL\OH�ERrçlanma senedi ihraç 

HGLOPLúWLU�� <LQH� ED]Õ� NDPX� \DWÕUÕPODUÕQÕQ� ILQDQVPDQÕ� LoLQ� GH� Lo� ERUoODQPD\D�
JLGLOPLúWLU��*�UOHU���������

'|QHPLQ� ERUoODQPD� EDNÕPÕQGDQ� HQ� |QHPOL� |]HOOL÷L�� ERUoODQPDQÕQ�
����� \ÕOÕQGDQ� LWLEDUHQ� G�]HQOL� RODUDN� E�WoH� DoÕNODUÕQÕQ� ILQDQVPDQÕQGD�
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NXOODQÕOPDVÕGÕU�� '|QHP� V�UHVLQFH�� NÕVD� YDGHOL� QDNLW� DoÕ÷ÕQÕ� NDSDWPDN� LoLQ�
\DSÕODQ� ERUoODQPDGD� EDúYXUXODQ� DUDoODUÕQ� HQ� EDúWD� JHOHQOHUL�� SODVPDQ�
ERQRODUÕ��NRRUGLQDV\RQ�NUHGLVL�ERQRODUÕ��VX�LúOHUL�NUHGLVL�YH�P�WHDKKLW�ERQRODUÕ�
RODUDN� VD\ÕODELOLU�� '|QHP� LoLQGH� NXOODQÕODQ� ELU� GL÷HU� ILQDQVPDQ� ND\QD÷Õ�
7�UNL\H� &XPKXUL\HW� 0HUNH]� %DQNDVÕ� �7&0%�� ROPXú�� +D]LQH� .ÕVD� 9DGHOL�
$YDQV��+.9$��LPNDQÕQD�VÕN�VÕN�EDúYXUXOPXúWXU��*�UOHU���������

�����øWKDO�*LUGL\OH�hUHWLP���øWKDO�øNDPHFL�.DONÕQPD�±���������������
7�UNL\H�����0D\ÕV�V�UHFLQLQ�DUGÕQGDQ��\HQL�ELU�VL\DVL�G|QHPH�JLUPLú��

HNRQRPL� SROLWLNDODUÕ� GD� EX� \HQL� DQOD\ÕúD� X\JXQ� RODUDN� ����� |QFHVLQGHQ�
ROGXNoD�IDUNOÕ�ELU�ELoLP�DOPÕúWÕU��7HPHOGH�GÕúD�NDSDOÕ�YH�LWKDO�LNDPHFL�HNRQRPL�
SROLWLNDODUÕQÕQ�X\JXODQGÕ÷Õ�G|QHPLQ�EDúOÕFD�|]HOOLNOHUL�úXQODUGÕU % ��

− 0LNWDUÕ� Lo� �UHWLPOH� NDUúÕODQDQ� ED]Õ�PDOODUÕQ� LWKDODWÕ� \DVDNODQPÕú��
ED]ÕODUÕ� LoLQ� LWKDODWÕ� VÕQÕUODPDN� �]HUH� J�PU�N� YHUJLOHUL� YH� LWKDODW�
NRWDODUÕ�NXOODQÕOPÕúWÕU��

− �����|QFHVL�X\JXQ�NRúXOODU�ROXúWX÷XQGDQ��|]HO�NHVLP�W�NHWLP�YH�
GD\DQÕNOÕ�W�NHWLP�PDOODUÕ��UHWLPLQH�\|QHOPLúWLU�

− hUHWLP�V�UHFLQGH������¶OL�\ÕOODUGDQ�JHOHQ�KDPPDGGH��DUD�PDPXO��
VHUPD\H�PDOÕ�YH�WHNQRORML�ED÷ÕPOÕOÕ÷Õ�GHYDP�HWPLúWLU��

− .ø7¶OHU� DUDFÕOÕ÷Õ\OD� DUD� PDOÕ� �UHWLPLQGH� \R÷XQODúPD\D�
EDúODQPÕúWÕU��

− <DWÕUÕP� LQGLULPL� YH� YHUJL� ED÷ÕúÕNOÕ÷Õ� JLEL� DUDoODUOD� \DWÕUÕP�
|]HQGLULOPLúWLU��

− $úÕUÕ� GH÷HUOL� NXU� LOH� GÕúWDQ� WHPLQL� ]RUXQOX� \DWÕUÕP�� PDOL� YH� GL÷HU�
VDQD\L�JLUGLOHULQLQ�XFX]D�VD÷ODQPDVÕ�DPDoODQPÕúWÕU��

− ����¶OHUGHQ�LWLEDUHQ�V�UG�U�OHQ��.ø7��U�Q�IL\DWODUÕQÕQ�PDOL\HWOHULQLQ�
DOWÕQGD� EHOLUOHQPHVL� X\JXODPDVÕQD� GHYDP� HGLOPLú�� LúVL]OL÷LQ�

������������������������������ ������������������X
 Bkz. Kepenek ve Yentürk, 2000.
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JLGHULOPHVL� LoLQ� EX� NXUXOXúODUGD� LúVL]OLN� VRUXQX� NDUúÕVÕQGD� DúÕUÕ�
LVWLKGDPD�JLGLOPLúWLU���

− øWKDO� LNDPHFL� KHU� HNRQRPLGH� ROGX÷X� JLEL� GHYOHW� DOW\DSÕ� EDúWD�
ROPDN��]HUH�ELUoRN�\DWÕUÕPGD�|QH�oÕNPÕúWÕU��

− )LQDQVDO� VHNW|U�Q� \HWHUVL]OL÷L� QHGeniyle, devlet, özel sektörün 

NUHGL�VD÷OD\ÕFÕVÕ�URO�Q���VWOHQPLúWLU��

− .D\QDN� VRUXQX�� GÕúDUÕGDQ� ERUoODQPD� YH� SDUD� EDVÕODUDN�
JLGHULOPH\H�oDOÕúÕOPÕúWÕU��

øWKDO� LNDPHFL� SROLWLNDQÕQ� VRQXFX� RODUDN� \HUOL� JLULúLPFLOHU�� |]HOOLNOH�
VDQD\L� \DWÕUÕPODUÕQÕ� WHN� EDúÕQD� \DSDPDPÕú�� VDQD\LL� �UHWLPL�� \DEDQFÕ�
RUWDNOÕNODU� YDVÕWDVÕ\OD�� LWKDO� WHNQRORML� YH� LWKDO� JLUGL� NXOODQÕODUDN�
JHUoHNOHúWLULOHELOPLú�� ����¶OL� \ÕOODUD� GD� GDPJDVÕQÕ� YXUDFDN� RODQ� YH� J�QO�N�
KD\DWWD� ³PRQWDM� VDQD\LL´� RODUDN� ELOLQHQ�� LWKDODWD� ED÷ÕPOÕ� ELU� �UHWLP� ELoLPL�
\D\JÕQODúPD\D� EDúODPÕúWÕU�� %X� JHOLúPH� VDQD\L� VHNW|U�Q�Q�� G�Q\D� JLUGL�
SL\DVDODUÕQGDNL� JHOLúPHOHUH� GX\DUOÕ� KDOH� JHWLUPLúWLU�� .DPX� KDUFDPDODUÕQÕQ�
ILQDQVPDQÕQGD�YHUJL�DUWÕúODUÕ� LOH� Lo�ERUoODQPDQÕQ�\HULQH��SDUD�DU]ÕQGDNL�DUWÕú�
LOH� GÕú� ERUoODQPDQÕQ� WHUFLK� HGLOPLú�� EX� GXUXP� WLFDUHW� DoÕ÷Õ� LOH� ELUOHúLQFH�
NÕUÕOJDQOÕN�L\LFH�DUWPÕúWÕU��

����¶OL� \ÕOODUGD� \DúDQDQ� LNL� SHWURO� NUL]L� VRQUDVÕQGD�� GÕú� ILQDQVPDQ�
]RUODúPÕú�� WLFDUHW�DoÕ÷Õ� EX�G|QHPOHUGH��ONH\H�JLUHQ� LúoL� G|YL]OHULQH� UD÷PHQ�
NDSDWÕODPDPÕúWÕU�� 3HWURO� úRNODUÕQÕQ� HWNLVL\OH� G�Q\D� JLUGL� IL\DWODUÕQGDNL�
JHOLúPHOHU� Lo�SL\DVDGD� IL\DWODUÕQ� DUWPDVÕQD�� KDWWD� ED]Õ� VHNW|UOHUGH� LWKDO� JLUGL�
WHPLQLQLQ�]RUODúPDVÕ�LOH��UHWLPLQ�GXUPDVÕQD�QHGHQ�ROPXúWXU��'|YL]�UH]HUYLQLQ�
\HWHUVL]� NDOPDVÕ� VRQXFX� LWKDO� JLUGL\H� ED÷ÕPOÕ� VHNW|UOHULQ� �UHWLPL� GXUPD�
QRNWDVÕQD�JHOPLúWLU��6HUWHO���������

³%LULQFL�� LNLQFL� YH� �o�QF�� SODQ� G|QHPLQGH� GÕú� ERUo� DQDSDUD�
|GHPHVL�VÕUDVÕ\OD���������������PLO\RQ�GRODU�LNHQ��GÕú�ERUo�IDL]�|GHPHOHUL�
\LQH� D\QÕ� VÕUD\OD� ����� ����� ���� PLO\RQ� GRODUGÕU�� 'Õú� ERUoODQPDGD� YH�
\DEDQFÕ� ND\QDN� JLULúLQGH� G|QHPLQ� HQ� |]J�Q� QLWHOL÷L�$%'¶QLQ� \HULQL� $(7�
�$YUXSD� (NRQRPLN� 7RSOXOX÷X� –� VRQUDGDQ� $%�� �ONHOHULQLQ� DOPDVÕGÕU´�
(Kepenek ve Yentürk, 2000).�
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g]HOOLNOH� G|QHPLQ� LON� RQ� \ÕOÕQGD� VDQD\LOHúPH� LoLQ� JHUHNOL� IRQ�
LKWL\DFÕQÕQ�NDUúÕODQPDVÕ�NRQXVXQGD��E�\�N�VRUXQODUOD�NDUúÕODúÕOPDPÕú������¶OL�
\ÕOODUÕQ�RUWDODUÕQD�NDGDU�VÕQÕUOÕ�VD\ÕGD�ERUoODQPD�JHUoHNOHúWLULOPLúWLU��6HUPD\H�
SL\DVDODUÕQÕQ� \HWHUOL� G�]H\GH� ROPDPDVÕ� GD� ERUoODQPD� NDUDUODUÕQD� oHNLPVHU�
EDNÕOPDVÕQÕQ�ELU�GL÷HU�|QHPOL�QHGHQLGLU��

+.9$�� KD]LQH� ERQRODUÕ� YH� KD]LQH� NHIDOHWLQL� KDL]� ERQRODU� JLEL� NÕVD�
YDGHOL� QDNLW� DoÕ÷ÕQÕ� NDUúÕODPDN� �]HUH� LKUDo� HGLOPLú� ERUoODQPD� DUDoODUÕQÕQ�
JHQHO�RODUDN�SDUDVDO�JHQLúOHPH�LOH�LWID�HGLOGL÷L�EX�G|QHP�GH��DUWDQ�HQIODV\RQ�
VDELW� JHWLULOL� GHYOHW� ERUoODQPD� VHQHWOHULQLQ�� UHHO� GH÷HU� ND\EÕQD� X÷UDPDVÕQD��
EX�QHGHQOH�GH�WRSOXP�WDUDIÕQGDQ�WHUFLK�HGLOPHPHOHULQH�QHGHQ�ROPXúWXU��6|]�
NRQXVX� NÕ\PHWOHUH� \HWHUOL� WDOHELQ� ROPDPDVÕ� QHGHQL\OH�� VRV\DO� J�YHQOLN�
NXUXOXúODUÕQD� YH� EDQNDODUD� ]RUXQOX� RODUDN� GHYOHW� WDKYLOL� VDWÕOPÕúWÕU�� 6|]�
NRQXVX� NÕ\PHWOHULQ� LWIDODUÕQGD� SDUDVDO� JHQLúOHPH\H� EDúYXUXOPDVÕ� LOH� EX�
NXUXOXúODUÕQ�ELULNLPOHUL�|QHPOL�|Oo�GH�GH÷HU�ND\EHWPLúWLU����

����¶ODUÕQ� VRQODUÕQGDQ� LWLEDUHQ� EHOLUJLQOHúHQ� EX� HQIODV\RQLVW� V�UHo��
����� \ÕOÕQGD� DOÕQDQ� LVWLNUDU� |QOHPOHUL\OH� NÕUÕOPD\D� oDOÕúÕOPÕú�� EXQD� NDUúÕQ�
DOÕQPDN� ]RUXQGD� ROXQDQ� GHYHO�DV\RQ� NDUDUÕ� LOH� \HQL� SHUVRQHO� NDQXQX�
G�]HQOHPHOHUL��HQIODV\RQ�EDVNÕVÕQÕ�DUWÕUPÕúWÕU��

'|QHPH�LOLúNLQ�RODUDN�GLNNDW�oHNLFL�Lo�ERUoODQPD�NDUDUODUÕ��
³�� $UDOÕN� ����� WDULK� YH� ���� VD\ÕOÕ� .DQXQ� LOH� ��� +D]LUDQ� �����

WDULK� YH� ���� VD\ÕOÕ� .DQXQ� JHUH÷LQFH�� +D]LQH� YH� øNWLVDGL� 'HYOHW�
7HúHNN�OOHUL¶QLQ� �ø'7�� NÕVD� YDGHOL� ERUoODUÕQÕQ� NRQVROLGH� HGLOPHVL� �EX�
NDQXQODUD� J|UH�� 'HYOHW� <DWÕUÕP� %DQNDVÕ�� (PHNOL� 6DQGÕ÷Õ�� 6RV\DO�
6LJRUWDODU� .XUXPX� YH�0HUNH]�%DQNDVÕ¶QD� \HQL� NÕ\PHWOHU� YHULOPLúWLU���� ���
7HPPX]� ����� WDULK� YH� ���� VD\ÕOÕ� .DQXQ� LOH� ����� 0DOL� <ÕOÕ� %�WoH�
.DQXQX¶QXQ� ���� PDGGHVL� JHUH÷LQFH� EHOHGL\H� ERUoODUÕQÕQ� �+D]LQH¶FH�
NRQVROLGH� HGLOHQ� EHOHGL\H� YH� EHOHGL\HOHUH� ED÷OÕ� NXUXOXú� YH� LúOHWPHOHULQ�
ERUoODUÕ�� WDKNLP� HGLOPHVL�� ����� VD\ÕOÕ� .DQXQ¶XQ� ��� YH� ��� PDGGHOHUL�
NDSVDPÕQGD�� .ø7¶OHULQ� 0HUNH]� %DQNDVÕ¶QD� RODQ� ERUoODUÕQGDQ� ��� $UDOÕN�
����� WDULKL� LWLEDUL\OH� OLNLGLWHVLQL� \LWLUPLú� RODQODUÕQ� +D]LQH¶FH� GHYUDOÕQPDVÕ�
NDUúÕOÕ÷ÕQGD� 7&0%¶\H� WDKYLO� YHULOPHVL�� ����� �� ����� \ÕOODUÕ� DUDVÕQGD�
.DONÕQPD� øVWLNUD]Õ� 7DKYLOOHULQLQ� LKUDFÕ�� ����� %DUÕú� +DUHNDWÕ� 7DKYLOOHULQLQ�
LKUDFÕ� YH� ����� �� ����� \ÕOODUÕ� DUDVÕQGD� 6DYXQPD� øVWLNUD]� 7DKYLOOHUL�
LKUDoODUÕ���´��*�UOHU��������

RODUDN�VD\ÕODELOLU�

%X� G|QHPGH� YHUJL� NRQXVXQGD� oD÷GDú� ELU� G�]HQOHQHPH\H�
JLGLOHPHPLú�� NURQLN� E�WoH� DoÕNODUÕQÕQ� |QOHQPHVLQGH� EDúDUÕOÕ� ROXQDPDPÕúWÕU��
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8OXVODUDUDVÕ�NRúXOODUÕQ�HWNLVL\OH�ND\QDN�\HWHUVL]OL÷L�\DúD\DQ�7�UNL\H��NHQGL� Lo�
GLQDPLNOHULQLQ� GH� HWNLVL\OH� NUHGL� LWLEDUÕQÕ� |QHPOL� |Oo�GH� \LWLUPLúWLU�� ����¶GHQ�
LWLEDUHQ� ERUo� HUWHOHPH� JLULúLPOHULQLQ� GH� DU]XODQDQ� VRQXoODUÕ� YHUPHPHVL�
VRQXFXQGD� ��� 2cak 1980 tarihinde Türkiye ekonomisinde yeni bir dönemi 

EDúODWDQ�NDUDUODU�DOÕQPÕúWÕU��

�����/LEHUDO���0XKDID]DNDU��$oÕN�(NRQRPL�YH�.UL]OHU�±���������������
����� YH� VRQUDVÕ� G�Q\DGD� OLEHUDO� PXKDID]DNDU� HNRQRPL� J|U�ú�Q�Q�

LNWLGDUD�JHOGL÷L�ELU�G|QHP�RODUDN�GLNNDW çekmektedir. ABD’de Ronald Wilson 

5HDJDQ� YH� øQJLOWHUH¶GH� 0DUJDUHW� 7HDWFKHU� K�N�PHWOHULQLQ� |QGHUOLN� HWWL÷L�
J|U�ú�� HNRQRPLGH� NDPXQXQ� D÷ÕUOÕ÷ÕQÕQ� D]DOWÕOPDVÕ�� WLFDUHW� YH� JLULúLP� LoLQ�
X\JXQ� NRúXOODU� VD÷ODQPDVÕ� YH� LKUDFDWD� GD\DOÕ� E�\�PH�KHGHIOH\HQ� HNRQRPL�
SROLWLNDODUÕQÕQ�V�UG�U�OPHVLQL�VDYXQPDNWD\GÕ��

0XKDID]DNDU�J|U�ú�Q�W�P�|]HOOLNOHUL�����2FDN������NDUDUODUÕ�LOH�LWKDO�
LNDPHFL�VDQD\LOHúPH�VWUDWHMLVLQGHQ� LKUDFDWD� \|QHOLN� VDQD\LOHúPH�VWUDWHMLVLQH�
JHoHQ� 7�UNL\H¶GH� J|]OHQHELOPLúWLU�� .HSHQHN� YH� <HQW�UN� ������� LOH� %RUDWDY�
�������JLEL�\D]DUODU��7�UNL\H¶GH�\DúDQDQ�EX�V�UHFLQ������¶OL�\ÕOODUÕQ�EDúÕQGDQ�
LWLEDUHQ� ELUoRN� D]� JHOLúPLú� �ONHGH� \DúDQDQODUÕQ� ELU� X]DQWÕVÕ� ROGX÷XQX� LOHUL�
V�UHUOHU�� %XQD� J|UH� V�UHo� �ONHQLQ� WRSOXPVDO� YH� VL\DVL� G|Q�ú�P�Q�Q� GH÷LO��
N�UHVHO�G|Q�ú�P�Q�ELU�VRQXFXGXU��

<HQL� V�UHoWH� GHYOHWLQ� HNRQRPLGHNL� J|UHYL� GH� GH÷LúPLúWLU�� 'HYOHWLQ�
WHPHO� J|UHYL�� SDUD� DU]ÕQÕ� JHUoHNOHúWLUPHN�� NDPX� KDUFDPDODUÕQÕ� �UHWLP�
G�]H\OHULQLQ� DOWÕQGD� WXWPDN� YH� LKUDFDWD� GD\DOÕ� VDQD\LOHúPHQLQ� DOW� \DSÕVÕQÕ�
KD]ÕUODPDNWÕU��

øKUDFDWD� GD\DOÕ� VDQD\LOHúPH� SURJUDPÕQÕQ� JHUH÷L� RODUDN�� |]HOOLNOH�
VDQD\L� VHNW|U�QGHNL� JLULúLPFL� NHVLPLQ� XFX]� HPHN� PDOL\HWL\OH� �UHWLP�
\DSDELOPHOHULQL� VD÷ODPDN� DPDFÕ\OD�� NÕUVDO� DODQGDQ� NHQWOHUH� J|o� HGHQ�
NLWOHOHULQ� \DUDWWÕ÷Õ� SODQVÕ]� NHQWOHúPH\H� N|NO�� P�GDKDOHOHU� \DSÕOPDPÕú��
NHQWOHULQ� DOW\DSÕ� VRUXQODUÕQÕQ� GHULQOHúPHVL� QHGHQL\OH�� E�WoH� |GHQHNOHULQGHQ�
E�\�N�úHKLUOHULQ�DOGÕ÷Õ�SD\ODU�DUWPÕúWÕU������¶OL�\ÕOODUGDQ�LWLEDUHQ�V�UHQ�SODQVÕ]�
NHQWOHúPH�� NDPX� KDUFDPDODUÕQÕ� DUWÕUPDVÕQÕQ� \DQÕQGD�� *�QH\GR÷X� $QDGROX�
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3URMHVL�JLEL�E|OJHVHO�NDONÕQPD�SODQODUÕQÕQ�EHNOHQHQ�G�]H\GH�ROXPOX�VRQXoODU�
YHUPHPHVLQH�GH�QHGHQ�ROPXúWXU��

����¶GHQ�VRQUD�X\JXODQPD\D�NRQXODQ�EX�VDQD\LOHúPH�ELoLPL\OH�HOGH�
HGLOHQ�LKUDFDW�DUWÕúÕ��E�\�N�|Oo�GH��UHWLPGH�NDSDVLWH�NXOODQÕPÕQÕQ�DUWPDVÕ�LOH�
VD÷ODQPÕúWÕU��%X�G|QHPGH�UHHO��FUHWOHU�D]DOWÕOPÕúWÕU��

.ø7� �U�QOHULQLQ� IL\DWODPD� X\JXODPDVÕ� GH÷LúPLú�� .ø7¶OHULQ� E�WoHGHQ�
ILQDQVH�HGLOPHVLQH�VRQ�YHULOPLúWLU��0DO�YH�KL]PHW�SL\DVDODUÕQGD�IL\DW�NRQWURO��
WHUN� HGLOPLú�� DUWDQ� WDOHS� IL\DWODU� JHQHO� G�]H\LQLQ� \�NVHOPHVLQH� QHGHQ�
ROPXúWXU��

����� � 1989 döQHPLQGH�����¶OL� \ÕOODUÕQ�EDúÕQGD� UHHO�RODUDN�DúÕQPÕú�
�FUHWOHUGH� VÕoUDPD� ND\GHGLOPLúWLU�� %X� V�UHo� ����¶OL� \ÕOODUÕQ� LNLQFL� \DUÕVÕQGD�
DUWPDNWD� RODQ� E�WoH� DoÕNODUÕ� �]HULQGH� KÕ]ODQGÕUDQ� HWNLVL� \DUDWPÕúWÕU�� .DPX�
DoÕNODUÕQÕQ� ILQDQVPDQÕQGD� 7&0%� ND\QDNODUÕQÕQ� \R÷XQ� RODUDN� NXOODQÕOPDVÕ��
G�]HQOL� LKDOHOHUOH� Lo� ERUoODQPD\D� EDúYXUXOPDVÕ� YH� EX� QHGHQOH� IDL]OHULQ�
\�NVHOPHVL�����6D\ÕOÕ�.DUDUOD� ELUOLNWH�VHUPD\H�KDUHNHWOHULQLQ�VHUEHVWOHúPHVL�
JLEL� |QHPOL� JHOLúPHOHU� ELU� DUD\D� JHOLQFH�� VSHN�ODWLI� VHUPD\HQLQ�
\R÷XQODúPDVÕQD�X\JXQ�ELU�LNOLP�RUWD\D�oÕNPÕúWÕU��

Akyüz (1993), finansal liberalizasyonun enflasyon etkisinin, hane 

KDONÕQÕQ� NUHGL� NXOODQPD� RODQDNODUÕQÕQ� JHQLúOHPHVL� YH� GDKD� JHQLú� NUHGL�
KDFPLQLQ�W�NHWLP�DUWÕúÕQD�QHGHQ�ROPDVÕ�\ROX\OD�RUWD\D�oÕNWÕ÷ÕQÕ�|QH�V�UHU��%X�
tür ekonomilerdH�HQIODV\RQ��IDL]�DUWÕúÕ�YH�NDPEL\R�UHMLPOHULQLQ�VHUEHVWOHúPHVL�
ELUOLNWH�RUWD\D�oÕNPDNWDGÕU��%XQXQOD�ELUOLNWH�� IDL]OHULQ�\�NVHOPHVL�YH�VHUPD\H�
KDUHNHWOHULQLQ�VHUEHVWOHúPHVL�IDL]�NXU�PDNDVÕQÕ�E�\�WP�ú��EXQXQ�VRQXFXQGD�
\XUWGÕúÕQGDQ� 7�UNL\H¶\H� NÕVD� YDGHOL� VHUPD\H� JLULúOHUL� YH� EDQNDODUÕQ� DoÕN�
SR]LV\RQODUÕ�DUWDUDN������NUL]LQLQ�]HPLQLQL�ROXúWXUPXúWXU��

6SHN�ODWLI� VHUPD\H� JLULúL� LOH� \�NVHN� NXUXQ� VD÷ODGÕ÷Õ� LKUDFDW� DUWÕúÕQD�
RODQ�H÷LOLPLQ�ELUOLNWHOL÷L��SDUDVDO�JHQLúOHPHQLQ�|Q�Q��DoPÕúWÕU�������\ÕOÕQGDQ�
itibaren düzenOL� LKDOHOHU� LOH� Lo� ERUoODQPD\D� JLGLOHUHN�� YHUJL� DUWÕúÕ� ROPDNVÕ]ÕQ�
DUWDQ� KDUFDPDODUÕQ� ILQDQVPDQÕ� JHUoHNOHúWLULOPLúWLU�� .DPX� JHOLUOHULQLQ� PLOOL�
JHOLULQ�����¶VL�RUDQÕQGD�G�]�ELU�VH\LU� L]OHGL÷L������� 1993 döneminde, kamu 

KDUFDPDODUÕ� JLGHUHN� DUWPÕú� YH� NDPX� DoÕ÷ÕQÕQ� PLOOL� JHOLUH� RUDQÕ� G|QHP�
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VRQXQGD�����¶X�DúPÕúWÕU��øNL]�DoÕNODUÕQ�V�UG�U�OPH\H�oDOÕúÕOPDVÕ�LOH������\ÕOÕ�
VRQXQD� GR÷UX�� 7�UNL\H�� ERUoODQPD� NUL]L\OH� NDUúÕ� NDUúÕ\D� NDOPÕúWÕU� �.HSHQHN�
ve Yentürk, 2000).�

����� �� ������ \XUWLoLQGH� VL\DVL� LVWLNUDUVÕ]OÕN� YH� \R÷XQODúDQ� WHU|U��
\XUWGÕúÕQGD� LVH� VL\DVL� YH� HNRQRPLN� GDOJDODQPDODUÕQ� HWNLOHULQLQ� \R÷XQ� RODUDN�
KLVVHGLOGL÷L� ELU� G|QHPGLU�� '|QHP� LoLQGH� E�\�PH�� E�WoH� GHQJHVL�� |GHPHOHU�
dengesi, enflasyon, reel faizler ve artan borç stoku gibi ekonomik unsurlarda 

LVWLNUDU� VD÷ODQDPDPÕúWÕU�� '|QHP� ER\XQFD� JHUHNOL� \DSÕVDO� UHIRUPODUÕQ�
JHUoHNOHúWLULOHPHPHVL�LVWLNUDUVÕ]OÕ÷ÕQ�ER\XWODUÕQÕ�JHQLúOHWPLúWLU��gQGHU��������

%X� G|QHPGH� WRSODP� ERUo� VWRNXQXQ� *60+¶\H� RUDQÕ� ELU� |QFHNL�
G|QHPH� J|UH� DUWDUDN��� �����¶GDQ��������¶\H� XODúPÕú�� RUWDODPD� \ÕOOÕN� UHHO�
IDL]OHU� �� ����� G�]H\LQH� \�NVHOPLú� YH� RUWDODPD� RODUDN� .DPX� .HVLPL�
%RUoODQPD� *HUH÷L¶QLQ� �..%*�� *60+¶\H� RUDQÕ� GD� �� ���¶\H� \�NVHOPLúWLU��
%XQXQ�\DQÕQGD�D\QÕ�G|QHPGH��HQIODV\RQ�YH�E�\�PH�GDOJDOÕ�ELU�VH\LU�L]OHPLú��
ortalama enflasyon ise % 77.4 düzeyinde gHUoHNOHúPLúWLU��

����� \ÕOÕQGD� *�QH\GR÷X� $V\D� .UL]L�� ����� \ÕOÕQGD� 5XV\D� .UL]L� YH�
����� \ÕOÕQGDNL� %UH]LO\D� .UL]L� LOH� \LQH� ����� \ÕOÕQGDNL� *|OF�N� YH� %ROX�
'HSUHPOHULQLQ�����¶ODUÕQ�LNLQFL�\DUÕVÕQGD�RUWD\D�oÕNDQ�LVWLNUDUVÕ]OÕNODUÕQ�|QHPOL�
URO��ROPXúWXU��6|]�NRQXVX�GÕúVDO�úRNODU�HNRQRPLQLQ�NÕUÕOJDQ�\DSÕVÕ�QHGHQL\OH��
SL\DVDODUGD� WHGLUJLQOL÷L� DUWÕUDUDN� UHHO� IDL]OHULQ� GDKD� \�NVHN� VHYL\HOHUGH�
ROXúPDVÕQD�\RO�DoPÕúWÕU���

����¶OÕ� \ÕOODUGD� X\JXODQDQ� SDUD� SROLWLNDODUÕQÕQ� LoHUL÷LQGH� \�NVHN�
enflasyonun önlenmesi her ne kadar önePOL�ELU�\HUH�VDKLS�ROVD�GD�� ILQDQVDO�
LVWLNUDUÕQ� VD÷ODQPDVÕ� YH� GHYOHW� ERUoODQPDVÕQÕ� GHVWHNOHPHN� DPDoODUÕ\OD��
NXUODU�LOH�IDL]OHUGHNL�GDOJDODQPDODU�D]DOWÕOPD\D�oDOÕúÕOPÕúWÕU��%�WoH�DoÕNODUÕQÕQ�
NRQWURO� DOWÕQD� DOÕQDPD\ÕúÕ�� \DSÕVDO� UHIRUPODUÕQ� JHUoHNOHúWLULOHPHPHVL� VRQXFX�
HNRQRPLGHNL� NÕUÕOJDQOÕ÷ÕQ� DUWPDVÕ�� 7&0%�SDUD�SROLWLNDODUÕQÕ� GD�oRN�ROXPVX]�
HWNLOHPLúWLU������¶OÕ� \ÕOODU�ER\XQFD�HQIODV\RQ������ � % 125,5 gibi yüksek ve 

JHQLú�ELU�DUDOÕNWD�JHUoHNOHúPLúWLU��gQGHU��������

����� \ÕOÕ� EDúÕQGDQ� LWLEDUHQ� HQIODV\RQX� NDOÕFÕ� ELU� úHNLOGH� DúD÷Õ\D�
oHNPHN� LoLQ���\ÕOOÕN�ELU�SURJUDP�X\JXODPD\D�NRQXOPXúWXU��3URJUDP�WHPHOGH�
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E�WoH�DoÕNODUÕQÕQ��HQIODV\RQ�\DUDWPDGDQ�ILQDQVPDQÕQÕ�KHGHIOHPLúWLU��3URJUDP�
NDSVDPÕQGD�� ����� \ÕOÕQÕQ� LON� DOWÕ� D\ÕQGD� DoÕNODQDQ� KHGHIOHUH� XODúÕOPDVÕ�
VRQXFXQGD��ELU� LOHUL�DúDPD�RODUDN�,0)�LOH�HQIODV\RQ�KHGHIOHULQLQ�VRQUDNL�\ÕOD�
LOLúNLQ� |QJ|U�V�Q�� GH� LoHUHQ� ELU� ³<DNÕQ� ø]OHPH� $QODúPDVÕ´� LP]DODQPÕúWÕU��
$QODúPDQÕQ� LP]DODQPDVÕQÕQ� DUGÕQGDQ�� ����� WDULKLQGH� \ÕOÕQ� LNLQFL� DOWÕ� D\OÕN�
G|QHPL�LoLQ�\HQL�ELU�SDUD�SURJUDPÕ�LODQ�HGLOPLú��V|]�NRQXVX�SURJUDP�KHGHIOHUL�
LVH�(NLP�D\ÕQGD�\HQLOHQPLúWLU��gQGHU���������

,0)� LOH� \DSÕODQ� \DNÕQ� L]OHPH� DQODúPDVÕQGD�� NDPX� NHVLPLQLQ� �����
\ÕOÕQGD�*60+¶QLQ��� �¶�� RUDQÕQGD� ID]OD� YHUPHVL�� VRV\DO� J�YHQOLN� NXUXPODUÕ�
DoÕNODUÕQÕQ� JLGHULOPHVL� YH� EX� DPDoOD� P�PN�QVH� HPHNOLOLN� \DúÕQÕQ�
\�NVHOWLOPHVL��NDPX�NHVLPLQGH��FUHWOHULQ�YH� WDUÕPVDO�GHVWHNOHPH�IL\DWODUÕQÕQ��
KHGHIOHQHQ� HQIODV\RQ� RUDQÕQD� J|UH� DUWÕUÕOPDVÕ� YH� |]HOOHúWLUPHGHQ� HOGH�
HGLOHFHN� JHOLUOHULQ� ELU� NÕVPÕQÕQ� HQIODV\RQOD� P�FDGHOHGH� NXOODQÕOPDVÕ��
böylelikle kamX� DoÕNODUÕQÕQ� HQIODV\RQ� HWNLOHULQLQ� D]DOWÕOPDVÕ� |QJ|U�OP�úW�U��
$QODúPDGD� D\UÕFD�� EDQNDODUÕQ� VHUPD\HOHULQLQ� J�oOHQGLULOPHVL� YH� DoÕN�
SR]LV\RQODUÕQÕQ� VÕQÕUODQGÕUÕOPDVÕ� \|Q�QGH� \DVDO� |QOHPOHULQ� KD\DWD�
JHoLULOPHVLQLQ� |QHPL� YXUJXODQPÕú� YH� HQIODV\RQOD� P�FDGHOH� SDUD�
SROLWLNDODUÕQGD� GDKD� |QFHOLNOL� ELU� KHGHI� KDOLQH� JHOPLúWLU�� 7&0%¶QLQ�� NDPX�
DoÕNODUÕQÕQ� ILQDQVPDQÕQGD� ELU� ND\QDN� ROPDVÕQÕ� |QOHPHN� �]HUH�� 1HW� øo�
9DUOÕNODU� �1ø9�� NDOHPLQLQ� \ÕO� VRQX� GH÷HUL� KHGHI� RODUDN� EHOLUOHQPLúWLU� �gQGHU��
�������

����� \ÕOÕQÕQ� $÷XVWRV� D\ÕQÕQ� RUWDODUÕQGD� EDúOD\DQ� 5XV\D� NUL]L��
VHUPD\H�oÕNÕúÕQÕ�KÕ]ODQGÕUPÕú��GÕú�ERUoODQPD� Lo�ND\QDNODUOD� LNDPH�HGLOPH\H�
oDOÕúÕOPÕúWÕU��%LU�NH]�GDKD�NDPX�NHVLPL�ILQDQVPDQÕQÕ�GHVWHNOHPHN�GXUXPXQGD�
NDODQ�7&0%��Lo�SL\DVDGD�IRQ�WDOHELQLQ�\�NVHOPHVL�VRQXFX�1ø9�KHGHILQL�(NLP�
D\ÕQGD� \HQLOHPLúWLU�� %XQXQOD� ELUOLNWH� VHUPD\H� oÕNÕúÕQÕ� |QOH\HELOPHN� �]HUH��
7&0%�WDUDIÕQGDQ�\�NVHN�IDL]�SROLWLNDVÕ�X\JXODQPÕúWÕU��

����� \ÕOÕQGD� \XUWGÕúÕQGD� \DúDQDQ� %UH]LO\D� NUL]L� LOH� \XUWLoLQGH�
PH\GDQD� JHOHQ� *|OF�N� YH� %ROX� 'HSUHPOHUL� VRQUDVÕ�� Lo� ERUoODQPDGD�
JHUoHNOHúHQ� UHHO� IDL]OHU� �� ��¶H�� WRSODP� ERUo� VWRNXQXQ� *60+¶\H� RUDQÕ�������������
�� ��¶WHQ� �� ��¶H�� 7()(� DUWÕúÕ�� �� ��¶GHQ� �� ��¶\H� oÕNPÕú�� UHHO� E�\�PH��������������
�� �¶WHQ�� HNVL� �� �¶\D� G�úP�úW�U�� (NRQRPLN� J|VWHUJHOHUGHNL� EX� WDEOR� LOH�
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ELUOLNWH�������\ÕOÕ�+D]LUDQ�D\ÕQGD�,0)�LOH�\DSÕODQ�J|U�úPHOHUGH�³<DNÕQ�ø]OHPH�
$QODúPDVÕQÕQ´� SURJUDPD� ED÷OÕ� YH� PDOL� GHVWHNOL� ELU� VWDQG�E\� DQODúPDVÕQD�
G|Q�úW�U�OPHVL� EHQLPVHQPLú� YH� ����� – 2002 döneminde uygulanacak 

PDNUR�HNRQRPLN�SROLWLNDODUÕQ�oHUoHYHVL�oL]LOPLúWLU��

����� \ÕOÕ� $UDOÕN� D\ÕQGD� �� \ÕOOÕN� ELU� G|QHPL� NDSVD\DQ� GH]HQIODV\RQ�
SURJUDPÕ�NDPXR\XQD�GX\XUXOPXú�YH������\ÕOÕ�EDúÕQGDQ�LWLEDUHQ�X\JXODPD\D�
NR\XOPXúWXU�� 0DOL\H�� JHOLUOHU�� NXU� YH� SDUD� SROLWLNDODUÕQÕQ� \DQÕ� VÕUD� \DSÕVDO�
düzenlemeler de içeren program, tüketici enflasyonunu,� ����� \ÕOÕ� VRQXQGD���������
����¶H�������\ÕOÕ�VRQXQGD�����¶\H�YH������\ÕOÕQGD����¶\H�LQGLUPHN��UHHO�IDL]�
RUDQODUÕQÕ� G�ú�UPHN�� HNRQRPLQLQ� E�\�PH� SRWDQVL\HOLQL� DUWWÕUPDN� YH�
HNRQRPLGHNL� ND\QDNODUÕQ� GDKD� HWNLQ� YH� DGLO� GD÷ÕOÕPÕQÕ� VD÷ODPD\Õ�
DPDoODPÕúWÕU��

3URJUDP�� SDUD� LNDPHVLQLQ� WHUVLQH� oHYULOPHVL�� NXU� GH÷LúLPLQLQ�
HQIODV\RQ� �]HULQGHNL� HWNLOHULQLQ� D]DOWÕOPDVÕ� YH� NDPX� NHVLPL� DoÕNODUÕQÕQ�
ILQDQVPDQÕQÕQ� HWNLQOHúWLULOPHVL� JLEL� JHUHNoHOHUOH�� NXU� oDSDVÕQD� GD\DOÕ� RODUDN�
KD]ÕUODQPÕúWÕU���

3URJUDPÕQ�WDVDUÕPÕQGD��\HU�DODQ�DQD�EDúOÕNODU��

�� .DPX�NHVLPL�IDL]�GÕúÕ�ID]OD�KHGHILQLQ�DUWÕUÕOPDVÕ��

�� g]HOOHúWLUPH�RSHUDV\RQODUÕQÕQ�KÕ]ODQGÕUÕOPDVÕ��

�� *HOLUOHU� SROLWLNDVÕQGD� JHUoHNOHúPLú� HQIODV\RQGDQ� KHGHIOHQHQ�
enflasyona geçilmesi,�

�� <DSÕVDO�UHIRUPODUÕQ�JHUoHNOHúWLULOPHVL� V �

�� .XU�oDSDVÕQD�GD\DOÕ�SDUD�SROLWLNDVÕ��

RODUDN�VÕUDODQDELOLU Y ��

������������������������������ ������������������Z�[ O�N G QL��O�\;��];P+F,O^I H _a`TF;`�QWH `4b,_�c�_�N JT_ @ J,I0U I F,O,d H O;QRO,F,OWc�_�J,I H QL_�S,IBb;_e��M,f�N `,��O�PWc�_�H I N���_�STd _�f�ITS;I STd _�QRI \,S,M,STF,O�HTc�]Tb;_�P;H I @ d _�\S;I STd _�QgO;J�G @ H O�N G P�G PhO A O�H d G H QRO;S�G \WK,O�P @ O;i;G H G @ d O�\ ?:jkjkl!m P�G PnU O�O�H I F+_;d _hc�_�J,I N I H Q4_;S;I \WO;J�G @po M A I STF,M�P�H O�NqI H _rc�N ` o I J,ILN I S @ H I@ N _���I H _�N I PsS�G P�G N H O�P,��G N G H QLO;S�G \t`,H `,S;H O�N O�N O;S�GuS+_�N QRO,F+_vF+_;d _�N H I f�IwN O,STF,M�H O�N G P�G Px`+F+c�`;H O�P�QRO,S�G \ @ O�QW`vK;O�P @ O�H O�N G P�G Pc�],J,H _�P,��I N I H _�N _ @ c�y�N _,b A O�N O�N H O�N G P�G P4O A O�H d G H QRO,S�G \ @ O�QR`RQRO�H I F+_�S;I P+��_Rz+_;U U O+U H G f�G P�S,O,f�H O�P�QLO;S�G C{
 Bkz. Türki

F+_Ld O�N O+U G P,��O�Pe| }W~ m F+_Lb;_�N I H _�PR��D C $T% C $+D;D�D4d O�N I ��H I+P;I F+_;d�Q4_ @ d `;K�` C
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8\JXODPDQÕQ�EDúODQJÕFÕQGD��NXUGD�VD÷ODQDQ�EHOLUOLOLN� LOH�ELUOLNWH�\HUOL�
SDUD� FLQVLQGHQ� \DWÕUÕP� DUDoODUÕQD� RODQ� WDOHS� DUWPÕú� YH� NXU� \|QHWLPLQGH� ELU�
VÕNÕQWÕ� \DúDQPD]NHQ� IDL]� RUDQODUÕ� LOH� HQIODV\RQ� GDKD� G�ú�N� VHYL\HOHUH�
çekLOPLúWLU��%XQD�NDUúÕQ��NXUGDNL�VH\LU�D\QÕ�]DPDQGD�FDUL� LúOHPOHU�NDOHPLQGH�
ER]XOPD\D�QHGHQ�ROPXúWXU���

$QFDN�� PDOL� GLVLSOLQLQ� VD÷ODQDPDPDVÕ�� EDQNDFÕOÕN� VLVWHPLQGH� V�UHQ�
NÕUÕOJDQOÕNODU� �VHUPD\H� \HWHUVL]OL÷L�� DoÕN� SR]LV\RQODU�� YDGH� X\XúPD]OÕ÷Õ� Y�G���
XOXVODUDUDVÕ�NRQMRQNW�U�YH� \DSÕVDO� UHIRUPODUGD�\HWHUOL� KÕ]Õ�J|VWHUHPHPH�JLEL�
NXU�oÕSDVÕQD�GD\DOÕ�ELU�SURJUDPÕQ�X\JXODQÕúÕQGD�DU]X�HGLOPH\HFHN�NRúXOODUÕQ�
YDUROXúX� SURJUDPÕQ� EDúDUÕVÕQÕ� HQJHOOHPLúWLU�� )DL]OHULQ�� VSHN�ODWLI� VHUPD\H�
JLULúOHULQLQ� GH� HWNLVL\OH� KÕ]OÕ� G�ú�ú�� LOH� NXUODUÕQ� G�]H\L� WRSODP� WDOHELQ� YH�
LWKDODWÕQ� DúÕUÕ� \�NVHOPHVLQH� QHGHQ� ROPXúWXU�� <DSÕVDO� UHIRUPODUÕQ�
JHUoHNOHúWLULOHPHPHVL� LOH�XOXVODUDUDVÕ�JHOLúPHOHU�GH�WDEOR\D�HNOHQLQFH�.DVÕP�
�����NUL]LQL�WHWLNOH\HQ�NRúXOODU�ROXúPXúWXU� � �

(NLP�����¶H�JHOLQGL÷LQGH�GDKD�|QFH�EHOLUWLOHQ� Lo�YH�GÕú�JHOLúPHOHULQ�
VRQXFXQGD�� |]HO� EDQNDODUGD� YDGH� X\XúPD]OÕNODUÕ� LOH� G|YL]� SR]LV\RQ�
DoÕNODUÕQÕQ�� NDPX� EDQNDODUÕQGD� LVH� J|UHY� ]DUDUODUÕ� QHGHQL\OH� RUWD\D� oÕNDQ�
\�NVHN�PLNWDUGD�QDNLW� LKWL\DFÕQÕQ�NÕUÕOJDQOÕ÷Õ�DUWÕUPDVÕ�YH�PHYVLPVHO�HWNLOHUOH�
G|YL]�DU]ÕQÕQ�D]DOPDVÕ\OD��IDL]OHUGH�EDVNÕ�KLVVHGLOPH\H�EDúODQPÕúWÕU��

��� .DVÕP� ����� WDULKLQGHQ� LWLEDUHQ�� DúÕUÕ� ULVNOL� SRUWI|\� ROXúWXUPXú�
EXOXQDQ� ED]Õ� |]HO� EDQNDODU� LOH� J|UHY� ]DUDUODUÕ� EXOXQDQ� NDPX� EDQNDODUÕQÕQ�
OLNLGLWH� VÕNÕúÕNOÕ÷Õ� VRQXFXQGD� IDL]OHUGH� DQL� \�NVHOLúOHU� ROPXú�� EX� WDULKWHQ�
LWLEDUHQ�7&0%¶QLQ�SL\DVD\Õ� IRQODPD�JHUHNVLQLPL�JLGHUHN�DUWPÕúWÕU��7&0%¶QLQ�
OLNLGLWH� VÕNÕúÕNOÕ÷ÕQÕ� JLGHUPHN� DPDFÕ\OD� SL\DVD\Õ� IRQODPDVÕ�� G|YL]� WDOHELQLQ�
DUWPDVÕQD�QHGHQ�ROPXúWXU���

%X� DúDPDGD� 7&0%� OLNLGLWH\L� G|YL]� NDUúÕOÕ÷Õ� VD÷ODPD� VWUDWHMLVLQL�
EHQLPVHPLú�� E|\OHOLNOH� OLNLGLWH� VÕNÕúÕNOÕ÷ÕQÕQ� JLGHULOPHVL� LoLQ� \DSÕODQ�
IRQODPDQÕQ� G|YL]� UH]HUYLQL� HULWPHVLQL� HQJHOOH\HUHN�� SURJUDPÕQ� YDUOÕ÷Õ�
V�UG�U�OPH\H�oDOÕúÕOPÕúWÕU��
������������������������������ �������������������^� H `+S;H O�N O�N O;S�G o I F,O;S+O�H O�N ��O�y�P,c�y�N ]�H _�Q4_;F+_�P���y�N dWy�P,_�QWH Ik��G z+S,O�H�z,M @ \���_;d N M�H�U I F,O,d H O�N G P�G Pp$0��\ � �:��j:m ��_�P�%�� �:��j:m F+_
yükselmesi, (b) EURO / USD paritesinin 1.07’den 0.94’e gerilemesi, (c) sonbahar aylar
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.DVÕP� ����� NUL]L� HVQDVÕQGD� 7&0%�� SURJUDPÕQ� NXU� KHGHIOHULQLQ�
NRUXQPDVÕ� DPDFÕ\OD� ���� PLO\DU� $PHULNDQ� 'RODUÕ� �86'�� WXWDUÕQGD� G|YL]�
VDWPÕú��2FDN�D\Õ�EDúÕQGDQ�LWLEDUHQ�VDWÕODQ�G|YL]OHULQ�����PLO\DU�86'¶OLN�NÕVPÕ�
%DQND¶\D�JHUL�G|QP�ú��EX�JHOLúPH�IDL]OHULQ�G�úPHVLQH�QHGHQ�ROPXúWXU��

���ùXEDW� ����� WDULKLQGH�� SURJUDPÕQ� V�UG�U�OPesi için gerekli siyasi 

NRúXOODUÕQ�RUWDGDQ�NDONWÕ÷ÕQD�LOLúNLQ�ú�SKHQLQ�SL\DVDGD�KDNLP�ROPDVÕ�LOH��DUWDQ�
G|YL]�WDOHEL�NDUúÕODPDN��]HUH�7&0%��D\QÕ�J�Q�����PLO\DU�86'�WXWDUÕQGD�G|YL]�
VDWPÕú��UH]HUYOHULQL�NRUXPDN�DPDFÕ\OD�SL\DVD\D�VÕQÕUOÕ�OLNLGLWH�VD÷ODPÕúWÕU��%X�
VWUDWHML� VRQXFXQGD� %DQND\D� JHOHQ� G|YL]� WDOHSOHULQLQ� |QHPOL� ELU� NÕVPÕ� LSWDO�
HGLOPLú� YH\D�7&0%¶\H� JHUL� VDWÕOPÕú�� ���ùXEDW� ����¶GHNL� QHW� G|YL]� VDWÕúODUÕ�
����PLO\DU�86'�LOH�VÕQÕUOÕ�NDOPÕúWÕU��gQGHU���������

%XQD� NDUúÕQ�� VL\DVL� úRNXQ� HWNLOHUL� KDILIOHWLOHPHGL÷LQGHQ�� G|YL]� WDOHEL�
���ùXEDW������J�Q��GH�GHYDP�HWPLú�YH�7&0%�����PLO\DU�86'¶OLN�G|YL]�VDWÕúÕ�
GDKD�JHUoHNOHúWLUPLúWLU�� 7&0%¶QLQ�VÕQÕUOÕ� OLNLGLWH� VD÷ODPD�VWUDWHMLVL� EX� WDULKWH�
7�&�� %DúEDNDQOÕN� +D]LQH� 0�VWHúDUOÕ÷Õ� �+D]LQH�¶QÕQ� Lo� ERUo� JHUL� |GHPHOHUL�
QHGHQL\OH�HWNLVL]OHúPLúWLU��'|YL]�WDOHELQLQ�EDVWÕUÕODPDPDVÕ�YH�G|YL]�DOÕPÕ�LoLQ�
OLNLGLWH� WDOHELQGH� RUWD\D� oÕNDQ� DUWÕúODU�� IDL]� RUDQODUÕQÕ� \�NVHOWPLú�� 'ø%6�
LúOHPOHUL�NLOLWOHQLUNHQ�7&0%�G|YL]�UH]HUYOHUL�KÕ]OD�HULPH\H�GHYDP�HWPLúWLU���

%X� oHUoHYHGH�� ��� ùXEDW� ����� WDULKLQGH� NXU� UHMLPLQLQ�
V�UG�U�OPHVLQGHQ� YD]JHoLOPLú�� WDNLS� HGHQ� G|QHPGH� X\JXODQPDN� �]HUH�
GDOJDOÕ�NXU�UHMLPL�EHQLPVHQPLúWLU� � �

ùXEDW������NUL]L�LOH�ELUOLNWH��HNRQRPLQLQ�KHPHQ�KHU�DODQÕQGD�\DúDQDQ�
o|N�ú�Q� DUGÕQGDQ�� HNRQRPLN� LVWLNUDUÕQ� VD÷ODQPDVÕ� LoLQ� NDOÕFÕ� ELU� \DSÕVDO�
G|Q�ú�P�Q� JHUHNOLOL÷L� WRSOXPXQ� W�P� NHVLPOHULQFH� NDEXOOHQLOPLú�� \DSÕVDO�
UHIRUPODUÕQ�JHUoHNOHúWLULOPH�LUDGHVL�J�oOHQPLúWLU��

(NRQRPL� \|QHWLPLQLQ� \HQLOHQPHVLQLQ� DUGÕQGDQ�� LON� RODUDN� NUL]LQ�
ROXPVX]� VRQXoODUÕQÕQ� YH� NUL]� VRQUDVÕQGD� YDUOÕ÷ÕQÕ� V�UG�UHQ� NÕUÕOJDQOÕN�
XQVXUODUÕQÕQ�RUWDGDQ�NDOGÕUÕOPDVÕQD�\|QHOLN�oDOÕúPDODUD�D÷ÕUOÕN�YHULOPLú��ùXEDW�
�����NUL]L�NRQWURO�DOWÕQD�DOÕQPD\D�oDOÕúÕOPÕúWÕU��

������������������������������ ������������������� [!� } ?!m P�I PL%;% C �;% C %�����$�d O�N I ��b;_RELS+O,F�G H G,K;O,S�G P4��`+F;`�N `+S;` C
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%X� oHUoHYHGH� 0D\ÕV� ����¶GH� ³*�oO�� (NRQRPL\H� *HoLú� 3URJUDPÕ´�
X\JXODPD\D� NRQXOPXúWXU�� 3URJUDP�� EDQNDFÕOÕN� VHNW|U�QH� LOLúNLQ� WHGELUOHULQ�
V�UDWOH� DOÕQPDVÕQÕ�� SL\DVDODUGDNL� EHOLUVL]OL÷LQ� D]DOWÕOPDVÕQÕ�� IDL]� YH� G|YL]�
NXUXQXQ�LVWLNUDUD�NDYXúWXUXOPDVÕQÕ��\DSÕVDO�UHIRUPODUÕQ�KÕ]ODQGÕUÕOPDVÕQÕ��DQD�
hedef olarak enflasyonla mücadelenin benimsenmesini, sürdürülebilir 

E�\�PH�RUWDPÕQÕQ�WHPLQLQL�WHPHO�DPDoODU�RODUDN�EHOLUOHPLúWLU��

3URJUDP� NDSVDPÕQGD�� GDOJDOÕ� NXU� UHMLPL� YH� NÕVD� YDGHOL� IDL]OHULQ�
DUDFÕOÕ÷Õ\OD� \|QHWLOHQ� |UW�N� HQIODV\RQ� KHGHIOHPHVL�� SDUD� SROLWLNDVÕ� FHSKHVLQL�
ROXúWXUXUNHQ�� PDOL\H� SROLWLNDVÕQGD�� KHGHI� HQIODV\RQD� HQGHNVOL� JHOLUOHU�
SROLWLNDVÕ��PDOL� GLVLSOLQ� VRQXFXQGD�VD÷ODQDFDN� IDL]� GÕúÕ� ID]OD� KHGHIL� YH�HWNLQ�
ELU�ERUo�\|QHWLPLQLQ�WHVLVL�WHPHO�DPDoODUÕ�ROXúWXUPXúWXU��

3URJUDP� NDSVDPÕQGD�� NDPX� EDQNDODUÕQÕQ� J|UHY� ]DUDUODUÕ� LOH� 706)�
EDQNDODUÕQÕQ�QHJDWLI�VHUPD\HOHUL�NDUúÕOÕ÷ÕQGD��NXSRQ�IDL]�RUDQODUÕ�7&0%�UHSR�
IDL]� RUDQODUÕQD� HQGHNVOL� 'ø%6� LKUDo� HGLOPLúWLU�� %|\OHOLNOH� NDPX� EDQNDODUÕQÕQ�
J|UHY� ]DUDUODUÕ� ND÷ÕGD� ED÷ODQÕUNHQ�� 706)� NDSVDPÕQD� DOÕQDQ� ED]Õ� |]HO�
EDQNDODUÕQ� ELODQoRODUÕQGD� PHYFXW� VRUXQODU� JLGHULOPLúWLU�� 6|]� NRQXVX�
NÕ\PHWOHULQ�LKUDo�HGLOGL÷L�EDQNDODUÕQ�\�NVHN�OLNLGLWH��LKWL\DoODUÕQÕ�NDUúÕODPDN�YH�
IDL]OHU� �]HULQGH� EX� QHGHQOH� ROXúPXú� EDVNÕ\Õ� JLGHUPHN� LoLQ�� NDPX�
EDQNDODUÕQGDQ� ���� NDWULO\RQ� 7�UN� /LUDVÕ� �7/�� WXWDUÕQGD�� 706)� E�Q\HVLQGHNL�
EDQNDODUGDQ�GD�����NDWULO\RQ�7/�WXWDUÕQGD�ROPDN��]HUH�WRSODP����NDWULO\RQ�7/�
WXWDUÕQGD�'ø%6�7&0%�WDUDIÕQGD�VDWÕQ�DOPÕú��D\UÕFD��V|]�NRQXVX�EDQNDODUD���
YH����J�QO�N�YDGHOHUGH�ROPDN��]HUH��7&0%�LOH���NDWULO\RQ�7/�WXWDUÕQGD�UHSR�
\DSPD� LPNDQÕ� WDQÕPÕúWÕU�� %|\OHFH�� 7&0%� WDUDIÕQGDQ�� NDPX� YH� 706)�
EDQNDODUÕQD� ��� NDWULO\RQ� 7/� WXWDUÕQGD� IRQODPD� \DSÕOPÕú�� EDQNDFÕOÕN�
VHNW|U�QGH�\DSÕVDO�KDOH�JHOHQ�OLNLGLWH�VÕNÕúÕNOÕ÷Õ�JLGHULOPLúWLU��

%XQXQOD� ELUOLNWH� ����� \ÕOÕ� LoLQGH�� SURJUDP� oHUoHYHVLQGH�� ���� PLO\DU�
86'¶OLN�NÕVPÕ�+D]LQH¶FH�E�WoH�ILQDQVPDQÕQGD�NXOODQÕOPDN��]HUH�,0)¶GHQ�����
PLO\DU� 86'� NUHGL� DOÕQPÕú�� +D]LQH¶\H� DNWDUÕODQ� ND\QD÷ÕQ� Lo� SL\DVD\D� 7/�
|GHPHOHULQGH�NXOODQPDVÕ�VRQXFX��SL\DVDGDNL�ID]OD�OLNLGLWH�GDKD�GD�DUWPÕúWÕU��

<XNDUÕGD� EHOLUWLOHQ� X\JXODPDODU� VRQXFXQGD� RUWD\D� oÕNDQ� OLNLGLWH�
ID]ODOÕ÷Õ�� SL\DVD� IDL]� RUDQODUÕQÕ� G�ú�UP�ú�� 7&0%¶QLQ� LODQ� HWWL÷L� NÕVD� YDGHOL�
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IDL]OHU� SL\DVDQÕQ� WDYDQÕ� KDOLQH� JHOPLú�� |UW�N� HQIODV\RQ� KHGHIOHPHVLQGH�
NXOODQÕODELOLU�ELU�DUDFD�G|Q�úP�úW�U��

ùXEDW� ����� NUL]LQLQ� |QHPOL� HWNHQOHULQGHQ� ELUL� RODQ� EDQNDODUÕQ� G|YL]�
SR]LV\RQ� DoÕNODUÕQÕQ�� GDOJDOÕ� NXU� UHMLPLQGH� \�NVHN� ULVN� ROXúWXUPD\D� GHYDP�
HWPHVL� QHGHQL\OH�� 7&0%�� SURJUDP� NDSVDPÕQGD� LKDOH� \|QWHPL\OH� G|YL]�
VDWÕúODUÕQD�EDúODPÕúWÕU��'|YL]� VDWÕúODUÕ�ELU� \DQGDQ�G|YL]�SR]LV\RQ�DoÕNODUÕQÕQ�
NDSDWÕOPDVÕ� LoLQ� NXOODQÕOÕUNHQ� GL÷HU� \DQGDQ� ID]OD� OLNLGLWHQLQ� VLVWHPGHQ�
oHNLOPHVL� LúOHYLQH� GH� NDWNÕGD� EXOXQPXúWXU�� 'DOJDOÕ� NXU� UHMLPLQH� JHoLúWHQ�
VRQUD�� ����� \ÕOÕQGD�7&0%� WRSODP�����PLO\DU�86'� WXWDUÕQGD� G|YL]� VDWPÕúWÕU�
(Önder, 2005).�

%XQXQ� \DQÕQGD�� EDQNDODUÕQ� G|YL]� SR]LV\RQ� DoÕNODUÕQÕQ� NDOÕFÕ� RODUDN�
JLGHULOPHVL�YH�ELODQoRODUÕQÕQ�VD÷OÕNOÕ�ELU�\DSÕ\D�YH�ULVN�\|QHWLPLQH�NDYXúPDVÕ�
DPDFÕ\OD��+D]LQH�WDUDIÕQGDQ����+D]LUDQ������WDULKLQGH�Lo�ERUo�WDNDV�LúOHPOHUL�
JHUoHNOHúWLULOPLúWLU�� %|\OHOLNOH�� Lo� ERUo� VWRNXQXQ�� RUWDODPD� YDGHVLQLQ�
X]DWÕOPDVÕ�� RUWDODPD� YDGHQLQ� X]DPDVÕ� LOH� IDL]� RUDQODUÕ� �]HULQGHNL� EDVNÕQÕQ�
GDKD� GD� D]DOWÕOPDVÕ�� EDQNDFÕOÕN� VLVWHPLQLQ� DoÕN� SR]LV\RQ� VRUXQXQXQ�
JLGHULOPHVL� LOH� HNRQRPL� SROLWLNDODUÕQÕQ� GDOJDOÕ� NXU� UHMLPL� DOWÕQGD� GDKD� HWNLQ�
V�UG�U�OPHVL�VD÷ODQPÕúWÕU��

7DNDV� LúOHPLQGH�� RUWDODPD� �� D\OÕN� YDGHOL� 7/� FLQVLQGHQ� 'ø%6¶OHULQ��
RUWDODPD� ����� D\� YDGHOL� G|YL]H� HQGHNVOL� 'ø%6¶OHUOH� GH÷LúLPL� VD÷ODQPÕú��
LúOHPOHU�|QFHVLQGH�PHYFXW�EXOXQDQ�����PLO\DU�86'� WXWDUÕQGD�DoÕN�SR]LV\RQ�
|QHPOL�|Oo�GH�D]DOWPÕúWÕU���

0D\ÕV�����¶GH�WDNLS�HGHQ�G|QHPGH�\HU�DODFDN�HNRQRPLN�SROLWLNDODUÕQ�
EDúDUÕVÕ� DoÕVÕQGDQ� NLOLW� |QHPH� VDKLS� ELU� UHIRUP�RODQ� 7&0%� \DVD� GH÷LúLNOL÷L�
JHUoHNOHúWLULOPLúWLU�� %X� \DVD� GH÷LúLNOL÷L� LOH� ELUOLNWH� 7&0%¶QLQ� DPDFÕ�
QHWOHúWLULOPLú�� 7&0%� WDP� RODUDN� RSHUDV\RQHO� ED÷ÕPVÕ]OÕ÷D� NDYXúWXUXOPXú��
SDUD�SROLWLNDVÕ�NDUDUODUÕQGD�ED÷ÕPVÕ]OÕ÷Õ�\DVDO�J�YHQFH\H�DOÕQPÕú�YH�7&0%�–�
NDPX�NHVLPL�LOLúNLVLQH�\DVDO�RODUDN�VRQ�YHULOPLúWLU��gQGHU���������

���(\O�O������WDULKLQGH�$%'¶\H�\|QHOLN�WHU|ULVW�VDOGÕUÕQÕQ�DUGÕQGDQ�Lo�
YH� GÕú� PDOL� SL\DVDODUGD� J|]OHQHQ� LVWLNUDUVÕ]OÕN�� +D]LQH¶QLQ� ILQDQVPDQ�
LKWL\DFÕQÕQ� DUWPDVÕQD�QHGHQ�ROPXú�� XOXVODUDUDVÕ� NRúXOODUÕQ� HWNLVL\OH� SURJUDP�
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KHGHIOHULQGH�VDSPDODU�ROPDVÕ�������\ÕOÕ�EDúÕQGD�SURJUDPÕQ������\ÕOÕ�VRQXQD�
NDGDU�X]DWÕOPDVÕQÕ�]RUXQOX�NÕOPÕúWÕU��

.DPX� ERUo� \|QHWLPLQLQ� HWNLQOHúWLULOPHVL� YH� NDPX� ERUoODQPDVÕQGD�
LVWLNUDU� VD÷ODQPDVÕ�� 'ø%6� LNLQFLO� SL\DVDVÕQÕQ� GHULQOHúWLULOPHVL� YH� ILQDQVDO�
VLVWHPLQ� JHOLúWLULOPHVL� DPDoODUÕ\OD� .DVÕP� ����� YH� ùXEDW� ����� NUL]OHULQLQ�
DUGÕQGDQ� X\JXODQDPD]� KDOH� JHOHQ� 3L\DVD� <DSÕFÕOÕ÷Õ� 6LVWHPL��������������������������������
���(\O�O� ����¶GHQ� LWLEDUHQ� WHNUDU� \�U�UO�÷H�JLUPLú�� NDPX�NHVLPL� ILQDQVPDQÕ�
LOH� SL\DVDGDNL� OLNLGLWH� GHULQOL÷LQLQ� DUWÕUÕOPDVÕ� VD÷ODQPÕúWÕU�� 3L\DVD� \DSÕFÕOÕ÷Õ�
VLVWHPL��o�QF��E|O�PGH�GDKD�D\UÕQWÕOÕ�ELoLPGH�HOH�DOÕQDFDNWÕU��

ùXEDW� ����� NUL]L� VRQUDVÕQGD� X\JXODQDQ� ³*�oO�� (NRQRPL\H� *HoLú�
3URJUDPÕ´�� ����� YH� ����� \ÕOÕQGD� X\JXODPD\D� NR\XODQ� ,0)� GHVWHNOL�
SURJUDPODUÕQ� WHUVLQH�� HQIODV\RQ�� IDL]�� G|YL]� NXUODUÕ� YH� E�\�PH� JLEL� WHPHO�
J|VWHUJHOHU� DoÕVÕQGDQ� JHQHO� RODUDN� EDúDUÕOÕ� ROPXúWXU�� %XQXQ� HQ� |QHPOL�
QHGHQOHULQGHQ� ELUL� GH�� XOXVODUDUDVÕ� OLNLGLWH� NRúXOODUÕQÕQ�� 7�UNL\H� JLEL� G�ú�ú�
H÷LOLPL�J|VWHUPHNOH�ELUOLNWH� \�NVHN� UHHO� IDL]OHULQ� YDUOÕ÷ÕQÕ� V�UG�UG�÷���ONHOHU�
DoÕVÕQGDQ�oRN�X\JXQ�ELU�KDOH�JHOPHVLGLU��<R÷XQ�\DEDQFÕ� VHUPD\H�JLULúL� IDL]�
G�ú�úOHULQLQ� V�UPHVLQH� QHGHQ� ROXUNHQ�� G|YL]� JLULúLQLQ� \�NVHN� ROXúX� 7/¶QLQ�
DúÕUÕ� GH÷HUOHQPHVLQH� QHGHQ� ROPDNWDGÕU�� '�ú�N� NXUODUÕQ� YDUOÕ÷Õ� LOH� ELUOLNWH��
|]HOOLNOH� 2UWDGR÷X¶GD� \DúDQDQ� oDWÕúPDODU� YH� VL\DVL� EHOLUVL]OLNOHU� QHGHQL\OH��
|]HOOLNOH� KDP� SHWURO� IL\DWODUÕQÕQ� �� ���¶\H� YDUDQ� RUDQGD� DUWÕúÕ� FDUL� LúOHPOHU�
KHVDEÕQGD�RUWD\D�oÕNDQ�DoÕ÷ÕQ�KÕ]OD�E�\�PHVLQH�QHGHQ�ROPDNWDGÕU��

7�UNL\H¶QLQ� ����� \ÕOÕQGDQ� VRQUD� X\JXODGÕ÷Õ� HNRQRPL� SROLWLNDODUÕQGD��
����� \ÕOÕQGD��\H� ROGX÷X� ,0)� LOH� LOLúNLOHULQ� |QHPOL� HWNLVL� J|U�OPHNWHGLU�� øNLQFL�
'�Q\D� 6DYDúÕ¶QÕQ� KHPHQ� DUGÕQGDQ� ����� \ÕOÕQGD� '�Q\D� %DQNDVÕ� LOH� ELUOLNWH�
NXUXODQ� ,0)¶QLQ� NXUXOXú� DPDFÕ�� XOXVODUDUDVÕ� WLFDUHWLQ� WDPDPÕ\OD�
VHUEHVWOHúPHVL� LoLQ�� XOXVDO� SDUD� SROLWLNDODUÕ� YH� P�GDKDOHOHULQLQ� EX� DPDFD�
X\JXQ�ELU�úHNLOGH� LúOHPHVLQL�VD÷ODPDNWÕU�� ,0)¶QLQ�NXUXOXú�DQODúPDVÕQGD�� WHN�
yönlü uzun süren piyasa müdahalelerine girilmemesi, sürdürülemez 

düzeyleUGH� ERUo� DOÕQÕS� YHULOPHPHVL�� FDUL� LúOHPOHU� GHQJHVLQLQ� L\LOHúWLULOPHVL�
DPDFÕ\OD� NRUXPDFÕ� SDUD� YH� PDOL\H� SROLWLNDODUÕQÕQ� X\JXODQPDPDVÕ�� PHYFXW�
LNWLVDGL� YH� PDOL� NRúXOODUOD� X]XQ� V�UH� X\XúPD\DQ� G|YL]� NXUX� SROLWLNDVÕ�
X\JXODQPDPDVÕ� JLEL�PDGGHOHU�PHYFXWWXU�� 7�P�\OH� NHQGLOL÷LQGHQ� LúOH\HQ� ELU�
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VHUEHVW� SL\DVD� PHNDQL]PDVÕQÕQ� G�Q\DQÕQ� KHU� W�UO�� LNWLVDGL�� PDOL�� VRV\DO��
VL\DVL� VRUXQODUÕQÕ� o|]HFH÷L� DQOD\ÕúÕ\OD� NXUXODQ� ,0)�� EXQXQ� G�Q\DGD�
JHUoHNOHúPHVL�LoLQ���\H��ONHOHULQ�EX�W�U�SROLWLNDODUÕ�X\JXOD\ÕS�X\JXODPDGÕ÷ÕQÕ�
gözetler,� LVWLNUDUÕQ� VD÷ODQDPDGÕ÷Õ� GXUXPODUGD� X\XP� NUHGLOHUL� YHULU� �.DUOXN��
��������

��� 0D\ÕV� ����� WDULKLQGH� ,0)� øFUD� 'LUHNW|UOHUL� .XUXOX� WDUDIÕQGDQ�
J|U�ú�OHUHN�RQD\ODQDQ�RQ�GRNX]XQFX�VWDQG�E\�DQODúPDVÕ�LOH�ELUOLNWH�7�UNL\H��
,0)�LOH�HQ�ID]OD�DQODúPD�LP]DOD\DQ��ONHOHULQ�EDúÕQGD�JHOPHNWHGLU � ��(÷LOPH]�
������¶H� J|UH�� |GHPHOHU� GHQJHVL� VRUXQXQXQ� NDOÕFÕ� RODUDN� o|]�OHPHPHVL�
7�UNL\H¶QLQ� ,0)� LOH� NÕVD� DUDOÕNODUOD� YH� oRN� VD\ÕGD� VWDQG�E\� DQODúPDODUÕ�
LP]DODPDVÕQÕQ�WHPHO�VHEHELGLU���

6DFKV���������,0)�YH�'�Q\D�%DQNDVÕ�WDUDIÕQGDQ�GHVWHNOHQHQ�LVWLNUDU�
SURJUDPODUÕQÕQ�EDúDUÕVÕQÕ�HWNLOH\HQ�IDNW|UOHUL�LQFHOHGL÷L�oDOÕúPDVÕQGD��WDULKVHO�
GHQH\LPOHULQ��VHUPD\H�KDUHNHWOHULQLQ�DQL�RODUDN�VHUEHVWOHúWL÷L��ONHOHUGH��D\QÕ�
]DPDQGD�HQIODV\RQX�NRQWURO�DOWÕQGD�WXWPDQÕQ�ROGX÷XQX�|QH�V�UHU��%XQD�J|UH�
ELU�HNRQRPLQLQ�D\QÕ�DQGD��OLEHUDOOHúPHVL��LVWLNUDUD�NDYXúPDVÕ�YH�FDUL�LúOHPOHU�
ID]ODUÕ� YHUPHVL� oRN� ]RUGXU�� <DOQÕ]FD�� .X]H\� .RUH�� %UH]LO\D� YH� (QGRQH]\D�
GÕúD� DoÕOPD� YH� LVWLNUDUÕ� ELUOLNWH� VD÷ODPÕúWÕU�� %X� �ONHOHUGH� LVH�� SURJUDPÕQ�
X\JXODQPDVÕQÕ� UHHO��FUHWOHUL�DQL�RODUDN�D]DOWDELOHQ�DVNHUL� \|QHWLP�WDUDIÕQGDQ�
X\JXODQÕ\RU� ROPDVÕ�� VRQXoODUÕQ� GHPRNUDWLN� �ONHOHU� DoÕVÕQGDQ� HOGH�
HGLOHELOLUOL÷LQL�LPNDQVÕ]ODúWÕUPDNWDGÕU��

�����6RQXo��*HQHO�2ODUDN�7DULKVHO�dHUoHYH�
%|O�P�Q�JHQHO�DPDFÕQD�X\JXQ�RODUDN��7�UNL\H¶GH�NDPX�PDOL\HVL� LOH�

HNRQRPLN� V�UHoOHUL� EHOLUOH\HQ�� |QHPOL� VL\DVDO� ROD\ODU� ED]� DOÕQDUDN� ����
\�]\ÕOGDQ� EXJ�QH� \DúDQDQ� G|QHP� SDUoDODUD� D\UÕOPÕú� YH� KHU� ELU� SDUoDQÕQ�
NHQGLQH�|]J��NDUDNWHULVWL÷L�EHWLPOHQPH\H�oDOÕúÕOPÕúWÕU��

%|O�P�Q� LoHUL÷LQGH�GH�J|U�OG�÷��JLEL�� WDULKVHO� V�UHoWH������ \�]\ÕOGD�
GD� ROGX÷X� JLEL�� EXJ�Q� GH� X\JXODQDQ� SROLWLNDODUÕQ� YH� HOGH� HGLOHQ� VRQXoODUÕQ�
N�UHVHO�VL\DVL�JHOLúPHOHUOH�\DNÕQGDQ�LOLúNLVL�YDUGÕU��
������������������������������ �������������������
� O A I P,_^}L],STd _;z,O�N H G f�G m P�G Pe$�$L}4O,F�G S�%���� � d O�N I ��\+%��;� �+� � E4S,O,F�G H G,K;O;S�G PL��`TF;`;N `,S;` C
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&R÷UDIL� NHúLIOHULQ� VRQUDVÕQGD� 2VPDQOÕ� WRSUDNODUÕQÕQ� WLFDUL� FD]LEHVLQL�
\LWLUPHVL�� $YUXSD¶GD� WHNQRORML� NRQXVXQGD� VD÷ODQDQ� LOHUOHPH� VRQXFXQGD�
VHUPD\H�ELULNLPL�VD÷OD\DQ�YH�]HQJLQOHúHQ�EXUMXYD�VÕQÕIÕQÕQ�VL\DVL�HWNLQOL÷LQLQ�
DUWPDVÕ�YH�$YUXSD¶GD�WLFDUL�YH�ILQDQVDO�DoÕGDQ�KÕ]OÕ�ELU�LOHUOHPHQLQ�\DúDQPDVÕ��
GH÷HUOL� PDGHQOHULQ� DU]ÕQGD� RUWD\D� oÕNDQ� DUWÕú� JLEL� ELU� oRN� WDULKVHO� ROJX��
øPSDUDWRUOX÷XQ�PDOL�SHUIRUPDQVÕQÕ�HWNLOHPLú��7�UNL\H�&XPKXUL\HWL�|QFHVLQGH�
ND\QDNODUÕQÕ� ED÷ÕPVÕ]� ELoLPGH� GDKL� \|QHWHPH\HQ� ELU� GHYOHWH� G|Q�úPHVLQH�
QHGHQ� ROPXúWXU�� gQFHOHUL� Lo� ERUoODQPD\D� JLGHQ� LPSDUDWRUOXN� VRQXoWD��
NHQGLVLQLQ� VDKLS� ROGX÷XQGDQ� GDKD� ROJXQ� ELU� ILQDQVDO� VLVWHPH� VDKLS� RODQ�
$YUXSD¶GDQ� GD� ERUoODQPÕúWÕU�� '8ø¶QLQ� NXUXOXúX� LVH�� DUWÕN� ERUoODUÕQÕ� |GHPH�
NRQXVXQGD� DF]H� G�úHQ� ELU� GHYOHWLQ� W�P� JHOLU� ND\QDNODUÕQÕ� DODFDNOÕODUÕQ�
NRQWURO�QH�EÕUDNPDVÕGÕU���

&XPKXUL\HW� G|QHPLQLQ� LON� RQ� EHú� \ÕOÕ�� JHoPLúWHQ� JHOHQ� ERUoODUÕQ� YH�
VDYDúOD�JHoHQ�X]XQ�\ÕOODUÕQ�WDKULEDWÕQÕ��RUWDGDQ�NDOGÕUPDN�DoÕVÕQGDQ�ROGXNoD�
EDúDUÕOÕ� JHoPLú�� DQFDN� ����¶OX� \ÕOODUÕQ� EDúODUÕQGDQ� LWLEDUHQ� $YUXSD¶GD�
EDúOD\DQ�VL\DVL�JHOLúLP�YH�VRQXFXQGD�RUWD\D�oÕNDQ�VDYDú�QHGHQL\OH��EX�V�UHo�
NHVLQWL\H�X÷UDPÕúWÕU��

7�UNL\H¶QLQ� NDWÕOPDGÕ÷Õ� ELU� VDYDúÕQ� HNRQRPLVL� �]HULQGH� \DUDWWÕ÷Õ�
WDKULEDW� ROGXNoD� GUDPDWLNWLU�� øNLQFL� '�Q\D� 6DYDúÕ� G|QHPLQGH� VDYXQPD�
KDUFDPDODUÕ� DUWPÕú�� �UHWLP� NDSDVLWHVLQGH� \DúDQDQ�G�ú�ú� YHUJL�JHOLUOHULQL� GH�
D]DOWPÕúWÕU�� øON� RQ� EHú� \ÕOÕQGD� EDúDUÕ\OD� ERUo ödemesi yapan ve yüklü 

PLNWDUGD�\DWÕUÕP�KDUFDPDVÕQD�NDUúÕQ�VDYDú�G|QHPLQH�ERUoVX]�JLUHQ�GHYOHW��
Lo�ERUoODQPD\D�JLWPHN��ED]Õ�HVNL�ERUoODUÕ�LVH�HUWHOHPHN�]RUXQGD�NDOPÕúWÕU��

6DYDú� VRQUDVÕ� G|QHPGH� GX\XODQ� J�YHQOLN� HQGLúHOHUL� YH� �ONHQLQ��
HNRQRPL\H� YH� GHYOHWLQ� YDUOÕN� QHGHQOHULQH� LOLúNLQ� JHQHO� \DNODúÕPÕQGD� RUWD\D�
oÕNDQ�IDUNOÕODúPD�JLEL�QHGHQOHUOH�VDYDú�VRQUDVÕQGD��7�UNL\H�\HQL�ELU�G|QHPH�
JLUPLú��GÕú�\DUGÕPODUD��ERUFD�YH�VL\DVL�DoÕGDQ�EDWÕOÕ�P�WWHILNOHULQH�ED÷ÕPOÕ�ELU�
�ONH�KDOLQH�JHOPLúWLU��

'|QHP�� ����� \ÕOÕQGD� \DúDQDQ� DVNHUL� P�GDKDOH� LOH� VRQODQPÕú� YH�
NÕVPHQ� GÕúD� NDSDOÕ�� LWKDO� LNDPHFL� ELU� HNRQRPL� DQOD\ÕúÕ� KDNLP� ROPXúWXU��
'|QHPLQ� EDúODUÕQGD� EHOOL� G�]H\GH� ROXPOX� VRQXoODU� DOÕQGÕ\VD� GD� G�Q\D�
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SL\DVDODUÕQGD� PH\GDQD� JHOHQ� JHOLúPHOHU�� GÕú� ERUoODQPD� LKWL\DFÕ�� SHWURO�
SL\DVDODUÕQGD� \DúDQDQ� LNL� NUL]OH� ELUOLNWH� ELU� HNRQRPLN� DQOD\Õú� GDKD� WHUN�
HGLOPLúWLU�� '|QHPLQ� VRQODUÕQD� GR÷UX� GÕú� ERUo� |GHPHOHULQLQ�
JHUoHNOHúWLULOPHVLQGH�oRN�FLGGL�VÕNÕQWÕODU�\DúDQPÕúWÕU���

����� \ÕOÕQÕQ� KHPHQ� |QFHVLQGH� G�Q\D\D� KDNLP� RODQ� OLEHUDO�
PXKDID]DNDU� J|U�ú�� WDELL� RODUDN�� SODQOÕ� NDONÕQPD� \ÕOODUÕQGDQ� JHOHQ� HNRQRPL�
JHOHQH÷LQLQ� V�UG�U�OPHVL� EDNÕPÕQGDQ� X\JXQ� ELU� N�UHVHO� RUWDP�
ROXúWXUPDPÕúWÕU�� %XQXQ� VRQXFXQGD� \HQL� KDNLP� J|U�úH� GDKD� X\XPOX� ELU�
HNRQRPL�DQOD\ÕúÕ����2FDN������WDULKLQGH�X\JXODPD\D�NR\XOPXúWXU��7HPHOGH�
LKUDFDWD�GD\DOÕ� VDQD\LOHúPH�SROLWLNDVÕQÕQ� KXNXNVDO� WDEDQÕ� LVH����(\O�O� �����
\ÕOÕQGD�\DúDQDQ�DVNHUL�P�GDKDOH�VRQUDVÕQGD�\�U�UO�÷H�JLUHQ������$QD\DVDVÕ�
LOH�VD÷ODQPÕúWÕU���

<LQH�LON�RQ�\ÕO�LoLQGH�ED]Õ�ROXPOX�VRQXoODU�HOGH�HGLOPLú������¶OL�\ÕOODUÕQ�
VRQXQD� GR÷UX� LVH� GÕú� ERUo� |GHPHOHUL� LoLQ� JHUHNOL� G|YL]LQ� VD÷ODQDPDPDVÕ�
HQGLúHVL\OH�� VHUPD\H� DNÕúÕQÕ� VHUEHVWOHúWLUHQ� G�]HQOHPHOHU�� EHNOHQHQGHQ�
HUNHQ� \�U�UO�÷H� NRQXOPXúWXU�� '�]HQOHPHQLQ� VHUPD\H� VDKLEL� \DEDQFÕODUD�
DúÕUÕ�VHUEHVWOLN�VD÷OD\DQ�\DSÕVÕ��HNRQRPLGH�NÕVD�YDGHOL�VSHkülatif sermayenin 

\R÷XQOX÷XQX� DUWÕUPÕú�� EX� EDVNÕ\D� KD]ÕU� ROPD\DQ� VHUPD\H� YH� SDUD�
SL\DVDODUÕQGD�NÕUÕOJDQOÕN�DUWPÕúWÕU���

%LULQFL� .|UIH]� 6DYDúÕ¶QÕQ� ROXPVX]� HWNLOHUL\OH� EDúOD\DQ� V�UHo��
K�N�PHWOHULQ� KDWDOÕ� NDUDUODUÕ\OD� EHVOHQPLú� ����� \ÕOÕQGD� \DúDQDQ� ERUoODQPD�
NUL]L� VRQUDVÕQGD� NDPX� NHVLPL� DoÕNODUÕQÕQ� \DUDWWÕ÷Õ� VRUXQODU� J|]� |Q�QH�
DOÕQDUDN�� ����� \ÕOÕQGDQ� VRQUDNL� G|QHPGH� E�WoH� KHGHIOHULQLQ� WHPHO�
GD\DQDNODUÕ�� NDPXQXQ� IDL]� GÕúÕ� ID]OD� YHUPHVL�� ERUo� VWRNXQXQ� HULWLOHUHN�
NDPXQXQ�IDL]OHU��]HULQGHNL�EDVNÕVÕQÕQ�D]DOWÕOPDVÕ�RODUDN�|QH�oÕNPÕúWÕU��

3DUD� SROLWLNDODUÕQGD� |QHPOL� GH÷LúLPOHULQ� \DúDQGÕ÷Õ� ����� VRQUDVÕ�
G|QHPGH�� G|YL]� NXUX� 7&0%� WDUDIÕQGDQ� \|QHWLOPH\H� GHYDP� HGLOPLú�� �����
\ÕOÕQGD� *�QH\GR÷X� $V\D� .UL]L�� ����� \ÕOÕQGD� 5XV\D� .UL]L�� ����� \ÕOÕQGDNL�
%UH]LO\D� .UL]L� LOH� ����� \ÕOÕQGDki Gölcük ve Bolu Depremleri ve 2000’de 

$UMDQWLQ¶GH� \DúDQDQ� HNRQRPLN� JHOLúPHOHU�� X\JXODPD\D� NR\XODQ� SURJUDPODUÕ�
YH� \DNÕQ� L]OHPH� DQODúPDODUÕQÕ� ROXPVX]� HWNLOHPLúWLU�� %X� GÕúVDO� IDNW|UOHULQ� GH�
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HWNLVL\OH�� .DVÕP� ����¶GH� EDúOD\DQ� o|N�QW��� ùXEDW� ����¶GH� 7�UNL\H�
HNRQRPLVLQLQ�HQ�GHULQ�NUL]L�LOH�VRQXoODQPÕúWÕU��

����� \ÕOÕQGD� \�U�UO�÷H�JLUHQ� ³*�oO��(NRQRPL\H�*HoLú�3URJUDPÕ´� LOH�
NDPX�NHVLPL� IDL]�GÕúÕ�E�WoH�ID]ODVÕ�KHGHIOHUL�V�UG�U�OP�ú��SDUD�SROLWLNDVÕQGD�
LVH� GDOJDOÕ� NXU� YH� 7&0%¶QLQ� NÕVD� YDGHOL� IDL]� RUDQODUÕQÕ� NXOODQDUDN� \|QHWWL÷L�
|UW�N�HQIODV\RQ�KHGHIOHPHVL�EHQLPVHQPLúWLU��'L÷HU�X\JXODPDODUD�J|UH�GDKD�
úDQVOÕ� ELU� G|QHPGH� KD\DWD� JHoLULOHQ� EX� SURJUDP� GDKD� � |QFHNL� |UQHNOHULQH�
J|UH��HQIODV\RQ�YH�IDL]�G�ú�ú��\DUDWPD�EDNÕPÕQGDQ�GDKD�EDúDUÕOÕ�ROPXúWXU� E �

7�P�EX�JHOLúPHOHUOH�ELUOLNWH�� \XUWLoL�VL\DVL� LVWLNUDUÕQ� WHPLQ�HGLOHELOGL÷L�
G|QHPOHUGH� X\JXODQDQ� SURJUDPODUÕQ� GDKD� ROXPOX� VRQXoODU� VD÷ODGÕ÷Õ� GD�
görülmektedir.�

.RQX\D� LOLúNLQ� RODUDN�� ����� VRQUDVÕ� NDPX� NHVLPL� YH� ILQDQVPDQÕQGD�
RUWD\D� oÕNDQ� JHOLúPHOHU� G|UG�QF�� E|O�PGH� D\UÕQWÕOÕ� ELU� ELoLPGH� HOH�
DOÕQDFD÷ÕQGDQ�� WDULKVHO� oHUoHYH� LoLQGH�� ����� \ÕOÕ� VRQUDVÕ� Lo� ERUoODQPD� YH�
NDPX�ILQDQVPDQÕ�NRQXODUÕ�EX�E|O�PGH�VÕQÕUOÕ�G�]H\GH�HOH�DOÕQPÕúWÕU��
�

������������������������������ ������������������
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hdh1&h�%g/h0�
7h5.ø<(¶'(�ød�%25d/$10$1,1�<$3,6,�

%X� E|O�PGH� 7�UNL\H¶GH� PHYFXW� EXOXQDQ� ERUoODQPD� \DSÕVÕ�
LQFHOHQHUHN��ERUoODQPDQÕQ�\DVDO�oHUoHYHVL� LoLQGH� WDQÕPODU�DUDúWÕUÕODFDN��V|]�
NRQXVX� \DSÕQÕQ� DUDo�� \|QWHP� YH� VRQXoODUÕQD� LOLúNLQ� EXOJXODUD� XODúÕOPD\D�
oDOÕúÕODFDNWÕU���

�����øo�%RUoODQPD�<HWNLVL�
�����VD\ÕOÕ�.DQXQD�J|UH��7�UNL\H�&XPKXUL\HWL�DGÕQD�GHYOHW�Lo�ERUFX��

+D]LQH� JHUL� |GHPH� JDUDQWLVL�� +D]LQH� NDUúÕ� JDUDQWLVL� YHUPH\H� YH� YHULOHQ�
JDUDQWLOHULQ� úDUWODUÕQGD� GH÷LúLNOLN� \DSPD\D�� KLEH� DOPD\D� YH� EXQODUGDQ�
ND\QDNODQDQ� +D]LQH� DODFDNODUÕQÕ� \|QHWPH\H�� Konsolide bütçe ödemelerini 

]DPDQÕQGD� \DSDELOPHN�� QDNLW� DNÕPODUÕ� DUDVÕQGDNL� G|QHPVHO� IDUNOÕOÕNODUÕQ�
|GHPHOHU��]HULQGHNL�ROXPVX]�HWNLOHULQL�|QOHPHN�DPDFÕ\OD��NÕVD�G|QHPOL�QDNLW�
LKWL\DFÕQÕ� NDUúÕODPDN� LoLQ� SDUD� SL\DVDODUÕQGD� QDNLW� LúOHP� \DSPD\D� YH�YH\D�
\DSWÕUPD\D��+D]LQH�KHVDSODUÕQGD�ROXúDFDN�QDNLW�ID]ODOÕNODUÕQÕ�GH÷HUOHQGLUPHN�
DPDFÕ\OD� 7&0%� DUDFÕOÕ÷Õ\OD� QHPDODQGÕUÕOPDVÕQÕ� WHPLQHQ� LúOHP� \DSWÕUPD\D��
+D]LQH� WDUDIÕQGDQ� LKUDo� HGLOHFHN� 'ø%6¶OHULQ� oHúLWOHULQH�� VDWÕú� \|QWHPOHULQH��
IDL]�NRúXOODUÕQD��YDGHOHULQH��EDVÕP�YH�|GHPHOHULQH�LOLúNLQ�KHU�W�UO��HVDVODUÕ�YH�
EXQODUD� LOLúNLQ� GL÷HU� úDUWODUÕ� EHOLUOHPH\H� +D]LQH¶QLQ� ED÷OÕ� EXOXQGX÷X� %DNDQ�
\HWNLOLGLU�� %DNDQ� EX� \HWNLVLQL� LOJLOL� E�WoH� \ÕOÕQGD� JHoHUOL� ROPDN� �]HUH�
0�VWHúDUOÕ÷D� GHYUHGHELOLU�� <HWNL� GHYUL�� %DNDQÕQ� VRUXPOXOX÷XQX� RUWDGDQ�
NDOGÕUPD]��

+D]LQH�\DWÕUÕP�JDUDQWLVL�YH�+D]LQH��ONH�JDUDQWLVL�YHUPH\H�YH�YHULOHQ�
JDUDQWLOHULQ� úDUWODUÕQGD� GH÷LúLNOLN� \DSPD\D�� KLEH� YH� ERUo� YHUPH\H�
0�VWHúDUOÕ÷ÕQ�J|U�ú��YH�%DNDQÕQ�WHNOLIL��]HULQH�%DNDQODU�.XUXOX�\HWNLOLGLU��
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�����%RUoODQPD�/LPLWL�
0DOL� \ÕO� LoLQGH�� �ONHQLQ� NDONÕQPD� KHGHIOHUL�� PDOL� V�UG�U�OHELOLUOLN��

SL\DVDODUGDNL�J�YHQ�YH�LVWLNUDU�YH�PDNUR�HNRQRPLN�GHQJHOHU�GLNNDWH�DOÕQDUDN��
\ÕOÕ�E�WoH�NDQXQXQGD�EHOLUWLOHQ�EDúODQJÕo�|GHQHNOHUL�WRSODPÕ�LOH�WDKPLQ�HGLOHQ�
JHOLUOHU� DUDVÕQGDNL� IDUN�PLNWDUÕ� NDGDU� QHW� ERUo� NXOODQÕPÕ� \DSÕODELOLU�� %X� VÕQÕU������
����RUDQÕQGD�DUWÕUÕODELOLU��

g]HO� WHUWLS� GHYOHW� Lo� ERUoODQPD� VHQHWOHUL�� DQFDN� NDUúÕOÕ÷ÕQGD� LOJLOL� \ÕO�
E�WoH�NDQXQXQGD�\HWHUOL�|GHQHN�ROPDVÕ�ND\GÕ\OD�LKUDo�HGLOLU��<ÕO�LoLQGH�RUWD\D�
oÕNDQ� YH� |QFHGHQ� |QJ|U�OPH\HQ� JHOLúPHOHU� LoLQ� |]HO� WHUWLS� GHYOHW� Lo�
borçlanma senetleri ise ancak�|GHQHN�NDOHPOHUL�DUDVÕQGD�DNWDUPD�\DSÕODUDN��
ihraç edilebilir.�

øNUD]HQ� YHULOHQ� VHQHWOHUGHQ� ND\QDNODQDQ� +D]LQH� DODFDNODUÕQÕQ�
�+D]LQH¶QLQ� 7DVDUUXI� 0HYGXDWÕ� 6LJRUWD� )RQX� �706)�¶QGDQ� RODQ� DODFDNODUÕ�
hariç) ilgili mevzuat çerçevesinde silinmesi halinde bu tutaUODU� \ÕOÕ� E�WoHVLQH�
|GHQHN�NRQPDN�ND\GÕ\OD�E�WoH\H�JLGHU�RODUDN�ND\GHGLOLU� � �

�����%RUoODQPD�$UDoODUÕ�
7�UNL\H¶GH� NDPX� NHVLPL� E�WoH� DoÕ÷ÕQÕQ� Lo� ERUoOD� ILQDQVPDQÕQGD�

NXOODQÕODQ�LNL�WHPHO�DUDoWDQ�V|]�HGLOHELOLU��%XQODU�SDUD�SL\DVDVÕ�QDNLW�LúOHPOHUL�
YH�'ø%6�LKUDoODUÕGÕU��

%|O�P�Q�LON�DOW�EDúOÕ÷ÕQGD�EX�DUDoODU��PHY]XDWWD�\HU�DODQ�WDQÕPODUGDQ�
GD� \DUDUODQÕODUDN� DoÕNODQPD\D� oDOÕúÕODFDNWÕU�� %|\OHOLNOH� |QFHOLNOH�
ERUoODQPDQÕQ�JHUoHNOHúPHVLQGH�NXOODQÕODQ�DUDoODU�WDQÕQPÕú�RODFDNWÕU��

�������3DUD�3L\DVDVÕ�1DNLW�øúOHPOHUL�
+D]LQHQLQ� NÕVD� YDGHOL� QDNLW� LKWL\DFÕQÕ� NDUúÕODPDN� �]HUH� 'ø%6� LKUDo�

HWPHNVL]LQ�\DSÕODQ�D]DPL�RWX]�J�Q�YDGHOL�ERUoODQPDODU�LOH�NÕVD�YDGHOL�+D]LQH�
QDNLW� ID]ODVÕQÕ� GH÷HUOHQGLUPHN� �]HUH� \DSÕODQ�D]DPL�RWX]�J�Q� V�UHOL� LúOHPOHU�
EX�WDQÕPÕQ�NRQXVXQX�ROXúWXUXU��
������������������������������ �������������������
�
�B�� 0¡�¢,¡ �L£,¤,¥�¦ § ¦;¨!¤�©WªR«�¬ ­;¤�­+£;©R¤�­�¦B®;¯ �!°�± ²´³�µ ­,¯,¶ ¬ ©W¬ ­�¬ ­e·�¸ � ¯�­�§ ¯�­�©4¯�£;¬,¹:¤ �+� ¦ ­,º�¤W¨
¤�­�ª�­  
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+D]LQH�� SDUD� SL\DVDODUÕQGD� \DSDFD÷Õ� QDNLW� LúOHPOHULQL� SL\DVD�
\DSÕFÕODUÕ�LOH�JHUoHNOHúWLULU��

%X� WLS� LúOHPOHU� ELU� ERUoODQPD� DUDFÕ� ROPDVÕQD� NDUúÕQ� YDGHOHULQLQ� ELU�
D\OÕN� G|QHPL� DúPDPDVÕ� YH� KHQ�]� KLo� NXOODQÕOPDPÕú� ROPDVÕ� QHGHQL\OH��
oDOÕúPD�LoLQGH�D\UÕQWÕOÕ�RODUDN�HOH�DOÕQPD\DFDNWÕU��

�������'HYOHW�øo�%RUoODQPD�6HQHWOHUL�
'HYOHWLQ� ND\QDN� LKWL\DFÕQÕ� NDUúÕODPDN� DPDFÕ� LOH� +D]LQH� WDUDIÕQGDQ�

\XUW� LoLQGH� LKUDo� HGLOHQ� ERUoODQPD� VHQHWOHULQH� 'ø%6� DGÕ� YHULOPHNWHGLU��
'HYOHWLQ� 'ø%6� NDUúÕOÕ÷Õ� WRSODGÕ÷Õ� ND\QDNODU�� ND÷ÕGD� ED÷OÕ� ERUoODUÕ�
ROXúWXUPDNWDGÕU��

øo� ERUo� VWRNXQXQ� HQ� E�\�N� NDOHPLQL� ROXúWXUDQ� 'ø%6¶OHU� LKUDo�
DPDoODUÕ�� SL\DVD� NRúXOODUÕQ� YH� ERUoODQÕODELOLU� ND\QD÷ÕQ� |]HOOLNOHUL�
oHUoHYHVLQGH�� IDUNOÕ� PLNWDUODUGD�� IDUNOÕ� W�UOHUGH� YH� IDUNOÕ� \|QWHPOHUOH� LKUDo�
HGLOHELOPHNWHGLUOHU��

'ø%6¶OHU� (OHNWURQLN� 0HQNXO� .Õ\PHW� 7UDQVIHUL� 6LVWHPL¶QLQ� �(0.7��
IDDOL\HWH� JHoPHVLQGHQ� |QFH�� LON� HWDSWD� IL]LNL� RODUDN� EDVÕOPDN� VXUHWL\OH�
�UHWLOPLú�� LúOHPOHU� IL]LNL� NÕ\PHWOHUOH� JHUoHNOHúWLULOPLúWLU�� 'DKD� VRQUD�� 7&0%�
úXEHOHULQGH� GHSR� KHVDSODUÕ� DoÕODUDN� ND\GL� RUWDPGD� WDNLS� HGLOPLúWLU�� (0.7�
VLVWHPLQLQ�IDDOL\HWH�JHoPHVLQL�WDNLEHQ�'ø%6¶OHULQ�WDPDPÕQD�\DNÕQÕ�HOHNWURQLN�
RODUDN� �UHWLOPHNWHGLU�� 'ø%6¶OHUH� LOLúNLQ� LúOHPOHU� GH� E�\�N� |Oo�GH� HOHNWURQLN�
RODUDN�JHUoHNOHúPHNWHGLU��%|\OHOLNOH��'ø%6¶OHULQ�NRQX�ROGX÷X�|GHPH�YH�WDNDV�
LúOHPOHULQLQ� J�YHQLOLUOL÷L� DUWPÕú�� PDOL\HWOHULQLQ� G�úPHVL� YH� LúOHP� KÕ]ÕQÕQ�
\�NVHOPHVL�LOH�'ø%6¶OHULQ�LNLQFLO�SL\DVDVÕQÕQ�GHULQOHúPHVL�VD÷ODQPÕúWÕU���

���������'ø%6�7�UOHUL�
'ø%6¶OHU� YDGHOHUL�� NXSRQOX� YH\D� LVNRQWROX� ROXúODUÕ� YH\D� WDQÕPOÕ�

ROGXNODUÕ� SDUD� FLQVL� EDNÕPÕQGDQ� IDUNOÕOÕNODU� J|VWHUPHNWHGLU�� %X� DOW� EDúOÕNWD�
'ø%6¶OHULQ�W�U�YH�|]HOOLNOHUL�DoÕNODQDFDNWÕU��

�
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�����������+D]LQH�%RQRODUÕ���'HYOHW�7DKYLOOHUL�$\UÕPÕ�
øKUDo�HGLOGLNOHUL�WDULK�LWLEDUÕ\OD�YDGHOHUL�ELU�\ÕOGDQ�NÕVD�RODQ������J�QH�

NDGDU��NÕ\PHWOHU�KD]LQH�ERQRODUÕ�RODUDN�DGODQGÕUÕOÕU��

øNWLVDGL� \D]ÕQGD� JHQHO� RODUDN� NÕVD� YDGHOL� QDNLW� LKWL\DFÕQÕ� NDUúÕODPDN�
LoLQ� LKUDo� HGLOHQ� KD]LQH� ERQRODUÕ »T¼ �� VHUPD\H� YH� SDUD� SL\DVDODUÕQÕQ� JHOLúWL÷L�
J�Q�P�]GH�� NÕVD� YDGHOL� NÕ\PHWOHUH� RODQ� WDOHELQ� NDUúÕODQDELOPHVL »�» YH�YH\D�
borç yönetiminGH� RUWD\D� oÕNDQ� ED]Õ� WHNQLN� JHUHNOLOLN� QHGHQL\OH� GH� LKUDo�
HGLOGL÷L�J|U�OPHNWHGLU� »T½

øKUDo�HGLOGLNOHUL� WDULK�LWLEDUÕ\OD�YDGHOHUL�ELU�\ÕOGDQ�X]XQ�RODQ������J�Q�
YH� �]HUL�� NÕ\PHWOHU� GHYOHW� WDKYLOOHUL� RODUDN� DGODQGÕUÕOÕU�� (NRQRPLN� LVWLNUDUÕQ�
YDUOÕ÷Õ� KDOLQGH� NDPX� NHVLPL� Lo� ERUo� VWRNODUÕQÕQ� E�\�N� E|O�P�Q�� ROXúWXUDQ�
WDKYLOOHU�� LVWLNUDUGDQ� \RNVXQ� YH� JHOHFH÷H� LOLúNLQ� EHOLUVL]OL÷LQ� YDUROGX÷X�
ekonomilerde nedeniyle talep görmemekte, kamu kesimi iç borç stoku 

LoHULVLQGHNL�D÷ÕUOÕ÷ÕQÕ�ND\EHWPHNWHGLU���

�����������øVNRQWROX����.XSRQOX�$\UÕPÕ�
)DL]� |GHPHVL� DQDSDUD� LOH� ELUOLNWH� YDGH� VRQXQGD� RODQ� 'ø%6¶OHU�

LVNRQWROX� 'ø%6¶OHU� RODUDN� DGODQGÕUÕOÕU�� %X� W�U� NÕ\PHWOHUGH�� LWID� WDULKLQGH�
�]HULQGH� \D]ÕODQ� QRPLQDO� WXWDU� |GHQLU�� øVNRQWROX� NÕ\PHWOHULQ� IL\DWÕ�� NÕ\PHWLQ�
EXJ�QN��GH÷HUL�KHVDSODQDUDN��LVNRQWR�HGLOHUHN��EXOXQXU��

Faiz ödemeleri kupon dönemlerinde, anapara ödemesi vade 

VRQXQGD� RODQ� 'ø%6¶OHU� LVH� NXSRQOX� 'ø%6¶OHU� RODUDN� DGODQGÕUÕOÕU�� %X� WLS�
NÕ\PHWOHU�� LKUDo� WDULKLQGHQ� LWID� WDULKLQH� NDGDU� JHoHQ� V�UH� LoHULVLQGH� EHOLUOL�
DUDOÕNODUOD� NXSRQ� faizi ödemesine tabidir. Bununla birlikte son kupon ile 

EHUDEHU� �]HULQGH� \D]DQ�QRPLQDO� GH÷HUL� GH� |GHQLU�� %X� W�U� NÕ\PHWOHULQ� IL\DWÕ��
NÕ\PHWH� LOLúNLQ� W�P�NXSRQODUÕQ��NÕ\PHW�LKUDo�HGLOGLNWHQ�VRQUD�NXSRQ�|GHPHVL�
\DSÕOPÕú� YH� WDúÕGÕ÷Õ� NXSRQ� VD\ÕVÕ� D]DOPÕúVD�� NDODQ� NXSRQODUÕQ�� YH� LWIDGD�

������������������������������ ������������������> ¾ �!�B��  º�¤�§ ¿�¤�§ ¦
borçlar sayfa 

¡> > ³ ¤,¶ ¦ ± ¦ ©�À ° ­�§ ¤ ± ¦ ­�¦ ­aÁ °�± ¶ À µ ¥;§ ¯ ± ¬ ­,¯�Â�®,¤,º�¯;¥+¯ � ¤�§ ¤�­�¿�¸�­�£,¤,¥�¦ £�¦�¯�­ ²+°�� »TÃ;¼a¿�¸�­ ° § ¤�­q·´Ä �
Å�Æ § ¯ ± ¬�¤�§ ¤�Ç�¬ § ¬ ± § ¯ ±  �� ªe£;¸ ± ¯aº�¤�È;¤µ ­,ÉT¯7��»e¿�¸;­,º�¸  �Ê ¥ ± ¦ É+¤qÇ;¤�­ � ¤�®;¯^º�¬ Ë�¯ ± À ¬ ­;¤�­,£,¤�§ � ª ± ª�§ ª,Ì;§ ¤ ± Â�Á °�± ¶ À µ ¥;§ ¯ ± ¬ ­,º�¯7Ç�¬ ± ®�¤;º�¯ ² ¯�Ì;¬ ¶ § ¬ § ¬ Ë�¬;¥,¤ ± ¤,¶ ¤�Ç�¬ § ©4¯ � ¤�©R¤�É;¦ ¥;§ ¤�ÂÇ;¤ � ¦+º µ ­+¯�©W§ ¯ ± º�¯ � ¦ £,¤�®;¤;º�¯�§ ¬B£+¯�­+¯;¶�¶ ¤�§ ¯�Ç�¬ ­,º�¯�Ç;ª�§ ª�­;©L¤ � ¶ ¤;º�¦ ± § ¤ ±  > X:�!�B��  ·�¯�Ë�¬ Ì � ¯�­R«�¤�¬ � § ¬,¨
ª�Á ° ­�§ ªe¨�¦ ¥;©L¯;¶ § ¯ ± £,¤,¥TÀ ¤RÍ��  
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|GHQHFHN�QRPLQDO� WXWDUÕQ� EXJ�QN��GH÷HULQL�KHVDSODQDUDN� �LVNRQWR�HGLOHUHN��
EXOXQXU��

�������������6DELW�)DL]OL�.XSRQOX�.Õ\PHWOHU��
%X� W�U� NÕ\PHWOHULQ� NXSRQ� IDL]OHUL�� LKUDo� DúDPDVÕQGD� LKUDo� HGHQ�

WDUDIÕQGDQ� EHOLUOHQLU�� øWID\D� NDGDU� W�P� NXSRQODU� D\QÕ� RUDQ� NXOODQÕODUDN�
KHVDSODQÕU�YH�|GHQLU��

%X� WLS� NÕ\PHWOHUGH�� IDL]� ULVNL� NÕ\PHWL� HOLQGH� EXOXQGXUDQD� DLWWLU��
)DL]OHULQ�\�NVHOGL÷L�ELU�G|QHPGH�PHYFXW�VDELW� IDL]OL�NXSRQOX�NÕ\PHWOHU�GH÷HU�
\LWLUHFHN��IDL]OHULQ�G�úW�÷��ELU�G|QHPGH�LVH�PHYFXW�VDELW�NXSRQOX�NÕ\PHWOHULQ�
GH÷HUL�DUWDFDNWÕU��

�������������'H÷LúNHQ�)DL]OL�.XSRQOX�.Õ\PHWOHU�
'H÷LúNHQ� IDL]OL� NXSRQOX� NÕ\PHWOHULQ� �)51�� NXSRQ� RUDQODUÕ�� LWID\D�

NDGDU� GH÷LúHELOPHNWH� YH� KHU� ELU� NXSRQ� LoLQ� IDUNOÕ� WXWDUGD� |GHPH�
\DSÕOPDNWDGÕU��%X�NÕ\PHWOHUH�LOLúNLQ�RODUDN�VÕN�NXOODQÕODQ�ED]Õ�W�UOHU�DúD÷ÕGDNL�
JLEL�VÕUDODQDELOLU��

�� .Õ\PHWLQ�NXSRQ�IDL]OHUL��UHIHUDQV�LKDOHOHUGH�YH\D�EHOOL�ELU�G|QHPGH�
JHUoHNOHúWLULOHQ� LKDOHOHUGH� RUWD\D� oÕNDQ� IDL]OHU� HVDV� DOÕQDUDN�
EHOLUOHQHELOLU�� %X� W�U� NÕ\PHWOHUGH�� NXSRQODU�� LKUDFÕ� WDNLS� HGHQ�
döQHPOHUGHNL�IDL]�GH÷LúLPOHULQL�LoHUHFH÷LQGHQ�LKUDo�HGHQ�WDUDI�IDL]�
riskini üstlenmektedir. Bununla birlikte, faiz belirleme ve kupon 

|GHPH� G|QHPOHUL� DUDVÕQGD� G|QHPVHO� IDUN� EXOXQDELOPHNWHGLU��
.XSRQ� IDL]LQL� EHOLUOHPHN��]HUH� UHIHUDQV� LKDOH� \DSÕOÕPDVÕ� KDOLQGH��
GL÷HU� LKDOHOHUGHQ� IDUNOÕ� G�]HQOHPHOHU�PHYFXWWXU�� %XQD� J|UH�� LOJLOL�
)51¶LQ� NXSRQ� V�UHVL� LOH� D\QÕ� YDGHOL� LVNRQWROX� NÕ\PHW� LKUDo� HGLOLU��
6DWÕú�WXWDUÕ��LKDOHQLQ�G�]HQOHQGL÷L�D\�ER\XQFD�SL\DVD\D�\DSÕODFDN�
WRSODP� LWID� WXWDUÕQÕQ� EHOOL� ELU� RUDQÕ� ROXS�� LKDOH� |QFHVLQGH�
NDPXR\XQD�GX\XUXOXU��%X�WLS�LKDOHOHUGH�SL\DVD�\DSÕFÕVÕ�EDQNDODUD�
LKDOHOHUH� LOLúNLQ� RODUDN� WDQÕQDQ� D\UÕFDOÕNODU� X\JXODQPDPDNWD�� KHU�
ELU�NDWÕOÕPFÕQÕQ�LKDOHGH�VDWÕQ�DODELOHFH÷L�NÕ\PHW�WXWDUÕQD�VÕQÕUODPD�
getirilmektedir. Böylelikle piyasa faiz düzeyinin ilgili FRN’in kupon 
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IDL]OHULQH�P�PN�Q� RODQ� HQ� JHQLú� NDWÕOÕPOD� YH� GR÷UX� ELU� ELoLPGH�
\DQVÕPDVÕ�VD÷ODQPDNWDGÕU »+Î ��

�� .Õ\PHWOHULQ� NXSRQ� IDL]OHUL�� HQIODV\RQD� HQGHNVOL� RODELOLU�� .XSRQ�
V�UHVLQGH� IL\DWODUGDNL� GH÷LúLP� RUDQÕ� GR÷UXGDQ� YH\D� EHOLUOL� ELU�
PLNWDUGD� HN� JHWLUL� LOH� ELUOLNWH� NXSRQ� |GHPHVLQGH� NXOODQÕODELOLU�� %X�
W�U� NÕ\PHWOHUGH�� NXSRQODU� IL\DW� GH÷LúLPOHULQL� LoHUHFH÷LQGHQ��
\DWÕUÕPFÕ�DoÕVÕQGDQ�HQIODV\RQ�ULVNL�V|]�NRQXVX�ROPD\DFDNWÕU��

�� '|YL]� NXUXQGDNL� GH÷LúLPH� HQGHNVOL� NÕ\PHWOHU� LKUDo� HGLOHELOLU�� %X�
W�U� NÕ\PHWOHULQ�|GHPHOHUL� \HUHO�SDUD�FLQVLQGHQ� \DSÕOVD�GD�� NXSRQ�
IDL]OHUL� NXUGDNL� \�]GH� GH÷LúLPL� LoHUHELOLU�� 7�UNL\H¶GH�� +D]LUDQ�
����
GH� JHUoHNOHúHQ� YH� NDPXR\XQGD� 7DNDV� øKDOHOHUL� RODUDN�
ELOLQHQ� WDKYLO� LKUDoODUÕQGD� EX� NÕ\PHWOHU� NXOODQÕOPÕúWÕU�� %X�
NÕ\PHWOHUH� LOLúNLQ� NXSRQ� YH� DQDSara ödemelerinde, kurdaki 

GH÷LúLP� RUDQÕ� NXOODQÕODUDN�� NÕ\PHWOHULQ� E�W�Q�\OH� NXU� ULVNLQGHQ�
DUÕQPDVÕ� VD÷ODQPÕúWÕU�� %|\OHOLNOH� ùXEDW� ����� NUL]L� |QFHVLQGH�
ILQDQVDO� SL\DVDODUGDNL� HQ� |QHPOL� NÕUÕOJDQOÕNODUGDQ� ELUL� RODQ�
EDQNDODUÕQ� G|YL]� SR]LV\RQ� DoÕNODUÕQÕQ� |QHPOL� |Oo�GH� D]DOWÕOPDVÕ�
VD÷ODQPÕúWÕU���

�����������<HUHO�3DUD�&LQVLQGHQ���'|YL]�&LQVLQGHQ�$\UÕPÕ�
øo� ERUoODQPD� DUDoODUÕ� \HUOL� SDUD� FLQVLQGHQ� LKUDo� HGLOHELOHFH÷L� JLEL��

KHUKDQJL� ELU� \DEDQFÕ� �ONH� SDUDVÕ� FLQVLQGHQ� GH� LKUDo� HGLOHELOLU�� .Õ\PHWOHU�
WDQÕPODQGÕ÷Õ�SDUD�FLQVLQGHQ�VDWÕOÕU�YH�LWIDODUÕ�GD�R�SDUD�FLQVLQGHQ�JHUoHNOHúLU��
'|YL]� FLQVLQGHQ� LKUDo� HGLOHQ� NÕ\PHWOHU�� LOJLOL� G|YL]� NXUXQGD� PH\GDQD� JHOHQ�
GH÷LúLPOHUL� LoLQGH� EDUÕQGÕUGÕ÷ÕQGDQ� EX� WLS� NÕ\PHWOHUOH� LOJLOL� RODUDN� ELU� NXU�
riskinden söz edilemez.�

Devlet iç borçlanmasÕQGD� LKUDo�HGLOHQ�NÕ\PHWOHULQ�SDUD�FLQVLQH�J|UH��
Lo�ERUoODQPDQÕQ�HWNLOHUL�GH�IDUNOÕODúPDNWDGÕU��

��
������������������������������ ������������������> Z Ä È,¤�§ ¯�§ ¯ ± ¯ µ ­;ÉT¯;º�¯�­�Ç+¯�§ ¬ ± § ¯�­,¯�­R¶ ªT¶ ¤ ± º�¤R¶ ¯ � § ¬ À�¿�¯�§ ©L¯�©L¯,£;¬+º�ª ± ª�©Wª�­+º�¤�Â;¿,¯�§ ¯�­R¶ ¯ � § ¬ À�¶ ª+¶ ¤ ± ¦ ­�¦ ­WÏÐ��¼ Æ ¦ � ¤�Ç;ª�§+¯;º�¬ § ¯ ± ¯ � ¬ È;¤�§ ¯£ ° ­;ª ² § ¤�­,º�¦ ± ¦ § ¦ ±  
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�����%RUoODQPD�<|QWHPOHUL�
'HYOHW� Lo� ERUoODQPDVÕQGD� NXOODQÕODQ� \|QWHPOHU�� ERUoODQPDQÕQ�

QHGHQLQH� YH� ERUoODQÕODQ� ND\QD÷D� J|UH� IDUNOÕOÕNODU� J|VWHUHELOPHNWHGLU��
TüUNL\H¶GH��'ø%6¶OHULQ� LKUDoODUÕQGD�NXOODQÕODQ�� LKDOH��7$3�VDWÕú��KDOND�DU]�YH�
|]HO� WHUWLS� NÕ\PHW� LKUDFÕ� �GR÷UXGDQ� VDWÕú�� ROPDN� �]HUH� EDúOÕFD� G|UW� \|QWHP�
PHYFXWWXU�� %X� DOW� EDúOÕNWD� EX� \|QWHPOHUH� LOLúNLQ� V�UHoOHUH�� JHQHO� RODUDN�
GH÷LQLOHFHNWLU���

�������øKDOH�<|QWHPL�
%X�DOW�EDúOÕNWD��NDPX�NHVLPL�DoÕNODUÕQÕQ�ERUoODQPD�LOH�ILQDQVPDQÕQGD�

HQ� oRN� NXOODQÕODQ� \|QWHP� RODQ� LKDOHOHULQ�� WHRULN� YH� WHNQLN� oHUoHYHVL� LOH� Lo�
ERUoODQPD�LKDOHOHULQH�LOLúNLQ�7�UNL\H¶GH�PHYFXW�\DSÕ�DoÕNODQDFDNWÕU���

���������*HQHO�2ODUDN�øKDOH�7HRULVL�
Biermann ve Fernandez (1998)’e göre, ihale yöntemi, ihaleye konu 

RODQ� PDO� YH\D� KL]PHWOHULQ� WDKVLVLQLQ� DOÕFÕODU� YH\D� VDWÕFÕODU� DUDVÕQGDNL� IL\DW�
UHNDEHWLQH�J|UH�\DSÕOGÕ÷Õ�ELU�VLVWHPL�LIDGH�HWPHNWHGLU��

%LU� EDúND� WDQÕPD� J|UH� LKDOH�� ND\QDNODUÕQ� GD÷ÕWÕPÕQÕQ� YH� IL\DWODUÕQ��
SL\DVD�NDWÕOÕPFÕODUÕQÕQ� WHNOLIOHUL� LOH�EHOLUOHQGL÷L��DoÕN�YH� WDQÕPODQDELOLU�NXUDOODUÕ�
RODQ�ELU�SL\DVD�PHNDQL]PDVÕGÕU��0F$IHH�YH�0F0LOODQ���������

%LQPRUH� YH� .OHPSHUHU� ������¶H� J|UH� LVH� L\L� WDVDUODQPÕú� ELU� LKDOH��
ND\QDNODUÕQ� RQX� HQ� L\L� úHNLOGH� GH÷HUOH\HFHN� RODQODUD� GD÷ÕWÕPÕQÕ� LIDGH�
HWPHNWHGLU��

Feldmann ve Mehra (1993)’ya göre, iKDOH� GDU� DQODPÕ\OD� ELU� WDKVLV�
\|QWHPLGLU�� øKDOHOHU� QHVQHQLQ� SL\DVD� IL\DWÕQÕQ� ROXúPDVÕ� V�UHFLQH� NDWNÕGD�
EXOXQXUODU��%X�|]HOOL÷L�LOH�LKDOHOHU�SL\DVDGD�YDU�RODQ�ELOJL�DVLPHWUisini içlerinde 

EDUÕQGÕUÕUODU��øKDOH�NRQXVX�PDO�YH�YH\D�KL]PHWOHU�WHN�ELU�SDUoD�RODELOHFH÷L�JLEL��
Hú�|]HOOLNOL�PDO�YH�KL]PHWOHULQ�oRNOX�SDUoDODUÕ�GD�RODELOLUOHU��

øKDOHOHU�� PDO� YH� KL]PHWOHULQ�� VDELW� ELU� IL\DW� YH� VWDQGDUW� GH÷HUOHULQ�
GÕúÕQGD� DOÕQDELOPHVLQH� YH\D� VDWÕODELOPHVLQH� RODQDN� VD÷ODU�� )L\DWODU�� FDUL� DU]�
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YH� WDOHS� NRúXOODUÕ�� GROD\ÕVÕ\OD� EHNOHQWLOHUL� \DQVÕWÕU�� øKDOH\L� G�]HQOH\HQ�
DoÕVÕQGDQ��DU]XODQDQ�VRQXo��PHYFXW�SL\DVD�NRúXOODUÕQGD�LKDOH�IL\DWÕQÕQ��LKDOH�
NRQXVX� PDO� YH\D� KL]PHWH� LOLúNLQ� RODUDN�� NHQGLVL� LoLQ� HQ� DYDQWDMOÕ� IL\DWÕQ�
�VDWÕúWD�HQ�\�NVHN��DOÕúWD�HQ�G�ú�N��ROXúPDVÕGÕU��%X�D\QÕ�]DPDQGD� LKDOHQLQ�
YDUROXú� QHGHQLGLU�� (÷HU� LKDOH\L� G�]HQOH\HQLQ�� V|]� NRQXVX� GH÷HUL� ELOPHVL�
KDOLQGH��LKDOH�G�]HQOHPH\H�JHUHN�NDOPD\DFDN��VDWÕFÕ��LKDOH�NRQXVX�PDO�YH\D�
KL]PHWL�� VDWÕúWD�� HQ� ID]OD� GH÷HUOH\HQ� SRWDQVL\HO�DOÕFÕ\OD��DOÕúWD� LVH�HQ�G�ú�N�
GH÷HUOH\HQ� SRWDQVL\HO� VDWÕFÕ\OD� D\QÕ� YH\D� \DNODúÕN� IL\DWWDQ� WHNOLI� HGHUHN�
DQODúPD\D� oDOÕúDFDNWÕU�� $QFDN� JHQHOGH�� QHVQHOHULQ� IL\DWÕ� EHOLUVL]GLU� YH� EX�
anlamda yöntem çok gerekli bir piyasa mHNDQL]PDVÕ� RODUDN� NDUúÕPÕ]D�
oÕNPDNWDGÕU��-DFREVHQ���������

McMillan (1994b) ve Cramton (2001)’a göre, ihale yönteminin belli 

EDúOÕ�DYDQWDMODUÕ�úX�úHNLOGH�VÕUDODQDELOLU��

�� øKDOHOHU�� UHNDEHWoL� \DSÕVÕ� QHGHQL\OH� \�NVHN� JHOLU� VD÷ODPDNWDGÕU��
�$OÕú�LKDOHOHULQGH�G�ú�N�PDOL\HW�LPNDQÕ�VD÷ODPDNWDGÕU���

�� .D\QDN�GD÷ÕOÕPÕQGD�HWNLQOLN�VD÷ODQPDNWDGÕU��

�� øKDOH� NXUDOODUÕQD� ED÷OÕ� RODUDN�� WHNHOOHúPH� HQJHOOHQHELOLU�� NDWÕOÕPFÕ�
\HOSD]HVL�JHQLúOHWLOHELOLU���

�� øKDOHOHU�� G�]HQOH\HQOHUH� SL\DVD� KDNNÕQGD� GDKD� JHQLú� ELU� ELOJL�
VHWLQL�WHPLQ�HGHU��

�� 'L÷HU�\|QWHPOHUOH�NDUúÕODúWÕUÕOGÕ÷ÕQGD�úHIIDI�YH�DGLOGLU��

�� øKDOHOHU��G�]HQOHQGL÷L�NRQXODUOD�LOJLOL�RODUDN�VRV\DO�HWNLQOLN�VD÷ODU��

*HQHO�RODUDN�LKDOH�NDYUDPÕ\OD�LOJLOL�J|U�úOHU�\XNDUÕGDNL�oHUoHYHGH�HOH�
DOÕQDELOLU��%XQXQOD�ELUOLNWH��0F0LOODQ������D�¶D�J|UH��KDQJL�\|QWHP�NXOODQÕOÕUVD�
NXOODQÕOVÕQ� LGDUHFH� |QFHOLNOH� NDUDU� YHULOPHVL� JHUHNHQ� KXVXV�� QHVQH\L� DODQÕQ�
LNLQFLO� SL\DVDODUGD� QHVQH\L� \HQLGHQ� VDWPDVÕQD� L]LQ� YHULOLS� YHULOPH\HFH÷LGLU��
%XQXQ� QHGHQL� L\L� ELU� úHNLOGH� LúOH\HQ� LNLQFLO� SL\DVDODUGD� QHVQH�� QLKD\HWLQGH�
NHQGLVLQL�HQ�L\L�úHNLOGH�GH÷HUOHQGLUHFHN�RODQ�NLúLOHULQ�NXOODQÕPÕQD�JHoHFH÷LGLU���
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%XQD�NDUúÕQ��%LQPRUH�YH�.OHPSHUHU�������¶H�J|UH��QHVQHOHULQ� LNLQFLO�
SL\DVDODUGD� \HQLGHQ�VDWÕúÕQÕQ� HWNLQ� ELU� LON� GD÷ÕWÕPÕQ� \HULQH�JHoHPH\HFH÷LQL��
bu anlamda nesnenin ilk elden çÕNÕúÕ� HVQDVÕQGD�GR÷UX� \|QWHPLQ� EXOXQPDVÕ�
çok önemlidir.�

Her ne gerekçe ile tercih edilirse edilsin, günümüzde kamu kesimi 

DoÕNODUÕQÕ� ERUoODQPD� LOH� ILQDQVH� HGHQ�� JHOLúPLú� YH\D� D]� JHOLúPLú� �ONHOHULQ�
JHQHOLQGH� \|QWHP�RODUDN� LKDOH� WHUFLK� HGLOPHNWHGLU�� øKDOHOHULQ�� úHIIDIOÕN�� IÕUVDW�
HúLWOL÷L� YH� HWNLQOLN� DYDQWDMODUÕ� RQX� ERUoODQPD� \|QWHPOHUL� DUDVÕQGD� |QH�
oÕNDUPDNWDGÕU��

7�UNL\H¶GH� GH� G�Q\DGDNL� ELU� oRN� |UQHNWH� ROGX÷X� JLEL� LKDOH� \|QWHPL��
'ø%6¶OHULQ� LKUDoODUÕQGD� NXOODQÕODQ� WHPHO� DUDo� KDOLQH� JHOPLúWLU�� ����� \ÕOÕQGDQ�
EX� \DQD� +D]LQH� WDUDIÕQGDQ� DoÕODQ� Lo� ERUoODQPD� LKDOHOHUL� LOH� NDPX� NHVLPL�
DoÕNODUÕ�G�]HQOL�RODUDN�ILQDQVH�HGLOPHNWHGLU��

7DNLS�HGHQ� DOW� E|O�POHUGH� LKDOHOHULQ� W�UOHUL� HOH� DOÕQÕUNHQ�� \DOQÕ]FD� Lo�
ERUo� \|QHWLPL� NDSVDPÕQGD� G�]HQOHQHQ� LKDOHOHU� J|]� |Q�QH� DOÕQDUDN�
GH÷HUOHQGLUPH� \DSÕOPD\DFDN� YH� WH]� DPDFÕQD� VDGÕN� NDOÕQDFDNWÕU�� 7�UNL\H¶GH�
PHYFXW�Lo�ERUo�\|QHWLPL�GDKLOLQGHNL�XQVXUODU�DoÕNODQDFDNWÕU���

���������øKDOH�7�UOHUL�
<D\JÕQ�RODUDN�NXOODQÕODQ� LKDOH� \|QWHPLQL�DPDFD�J|UH��VDWÕú� LKDOHOHUL��

DOÕú� LKDOHOHUL�� GH÷LúLP� LKDOHOHUL� RODUDN�� GH÷HUOHQGLUPH� WLSLQH� J|UH� oRNOX� IL\DW�
�JHOHQHNVHO��YH�WHN�IL\DW��VRQ�IL\DW��LKDOHOHUL�RODUDN�D\ÕUPDN�P�PN�QG�U��

�����������$PDFD�*|UH�
7�UNL\H¶GH� +D]LQH�� 'ø%6¶OHULQ�� VDWÕúODUÕ�� JHUL� DOÕPODUÕ� YH� EDúND� ELU�

NÕ\PHW� LOH�GH÷LúLPOHULQL� �SL\DVD�\DSÕFÕOÕ÷Õ�oHUoHYHVLQGH�\DSÕODQ� LKDOH�VRQUDVÕ�
GH÷LúLP�KDULo��JHQHO�RODUDN�LKDOH�\|QWHPL�LOH�JHUoHNOHúWLUPHNWHGLU��

6DWÕú� LKDOHOHUL�� 'ø%6¶OHULQ� LKUDoODUÕQÕQ� JHUoHNOHúWL÷L� LKDOHOHUGLU�� 6|]�
NRQXVX� LKDOHOHUGH�� +D]LQH� 'ø%6� VDWDUDN� QDNLW� LKWL\DFÕQÕ� NDUúÕODU�� *HUL� DOÕP�
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LKDOHOHUL�LVH��GDKD�|QFHGHQ�LKUDo�HGLOPLú�EXOXQDQ�'ø%6¶OHULQ�YDGH�ELWLPLQGHQ�
|QFH�+D]LQH�WDUDIÕQGDQ�JHUL�DOÕQPDVÕ�LoLQ�DoÕODQ�LKDOHOHUGLU��

øNL�LKDOH�W�U�Q�Q�IDUNODUÕ�DúD÷ÕGDNL�JLEL�VÕUDODQDELOLU��

�� 6DWÕú� LKDOHOHULQGH� +D]LQH�� QDNLW� NDUúÕOÕ÷Õ� 'ø%6� VDWDU�� *HUL� DOÕP�
LKDOHOHULQGH� LVH� +D]LQH�� 'ø%6� DOÕU� YH� NDUúÕOÕ÷ÕQGD� QDNLW� |GHPH�
\DSDU��

�� 6DWÕú� LKDOHOHUL�� HQ� \�NVHN� IL\DWOÕ� WHNOLIWHQ�� HQ� G�ú�N� IL\DWOÕ� WHNOLIH�
VÕUDODPD� \DSÕODUDN� GH÷HUOHQGLULOLU�� %XQD� NDUúÕQ� JHUL� DOÕP�
LKDOHOHULQGH�VÕUDODPD�WDP�WHUVLGLU��

�� 6DWÕú� LKDOHOHUL�� +D]LQH¶QLQ� QDNLW� LKWL\DFÕQÕ� NDUúÕODPDN� �]HUH��
G�]HQOHQPHNWHGLU�� %XQD� NDUúÕQ� JHUL� DOÕP� LKDOHOHUL� ERUo� YDGH�
\DSÕVÕQÕ� G�]HQOHPHN� YH� EHOOL� ELU� WDULKWHNL� LWID� WXWDUÕQÕ� D]DOWPDN�
DPDFÕ\OD�JHUoHNOHúWLULOPHNWHGLU��

�� 6DWÕú� LKDOHOHUL�� NRQXVX� RODQ� 'ø%6¶OHU� YDGH� ELWLPLQGH� LWID�
HGLOHFH÷LQGHQ�� Lo� ERUo� VWRNXQX� DUWÕUÕUODU�� %XQD� NDUúÕQ� JHUL� DOÕP�
LKDOHOHUL�� GDKD� |QFH� LKUDo� HGLOPLú� 'ø%6� WXWDUÕQÕ� D]DOWDFD÷ÕQGDQ��
tam tersi etkide bulunarak borç stokunda azalmaya neden olurlar.�

*HUL� DOÕP� LKDOHOHUL� LOH� HUNHQ� LWID� DUDVÕQGDNL� WHPHO� IDUN�� HUNHQ� LWIDQÕQ�
LGDUL� ELU� LúOHP� ROPDVÕ� YH� HUNHQ� LWID\D� HVDV� IL\DWÕQ� +D]LQH� WDUDIÕQGDQ�
EHOLUOHQPHVLGLU�� %XQD� NDUúÕQ� JHUL� DOÕP� LKDOHVLQGH� LKDOH� NDWÕOÕPFÕODUÕ�� LKDOH�
IL\DWÕQÕQ�ROXúPDVÕQD�NDWNÕGD�EXOXQXUODU��

'H÷LúLP�LKDOHOHUL��GDKD�|QFH�LKUDo�HGLOPLú�ELU�'ø%6¶LQ��IDUNOÕ�ELU�'ø%6�
LOH�GH÷LúWLULOPHVL� LoLQ�G�]HQOHQHQ� LKDOHOHUGLU��'H÷LúLP� LKDOHOHULQGH�JHUL�DOÕQDQ�
NÕ\PHW�\HULQH�YHULOHQ�NÕ\PHW��LON�NH]�LKUDo�HGLOHELOHFH÷L�JLEL��GDKD�|QFH�LKUDo�
HGLOPLú�ELU�NÕ\PHW�GH�RODELOLU��

'H÷LúLP� LKDOHOHULQGH� JHUL� DOÕQDQ� YH\D� VDWÕODQ� NÕ\PHWLQ� IL\DWÕ� +D]LQH�
WDUDIÕQGDQ�LODQ�HGLOLUNHQ��IL\DWÕ�+D]LQH�WDUDIÕQGDQ�EHOLUOHQPH\HQ�'ø%6�LoLQ�IL\DW�
WHNOLIL� DOÕQÕU�� øKDOH� VRQXFXQXQ�+D]LQH� WDUDIÕQGDQ� EHOLUOHQPHVLQL� WDNLEHQ�� JHUL�
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DOÕQDFDN� NÕ\PHWLQ� NDUúÕOÕ÷ÕQGD� \HQL� NÕ\PHW�� LKDOH\L� ND]DQDQ� NDWÕOÕPFÕODUD�
WHVOLP�HGLOLU��

'H÷LúLP�LKDOHOHUL��+D]LQH¶QLQ�JHOHFHNWH�\DSDFD÷Õ� Lo�ERUo�|GHPHOHULQL�
\HQLGHQ� G�]HQOHPHN�� Lo� ERUo� VWRNXQX� ROXúWXUDQ� XQVXUODUGDQ� ELU� E|O�P�Q�Q�
YDGHVLQLQ� X]DWPDN�� SDUD� ELULPL� YH\D� IDL]� W�U�� ELOHúLPLQL� GH÷LúWLUPHN� JLEL�
gerekçelerle düzenlenmeNWHGLU�� 'H÷LúLP� LKDOHOHUL� LOH� HOGH� HGLOHQ� YDGH�
X]DPDVÕQÕQ��SL\DVDGD�ROXPVX]�NDUúÕODQPDPDVÕQÕQ�QHGHQL�� LKDOH\H�NDWÕOÕPÕQ�
J|Q�OO�O�N�HVDVÕQD�GD\DQPDVÕ�YH�SL\DVD�NRúXOODUÕQGD�JHUoHNOHúWLULOPHVLGLU��

�����������'H÷HUOHQGLUPH�7LSLQH�*|UH�
øKDOH� GH÷HUOHQGLUPHGH�� oR÷XQOXNOD� NXOODQÕODQ� \|QWHPOHU�� WHN� IL\DW�

ihaleleri ve çoklu fiyat ihaleleridir.�

Tek fiyat ihalelerinde, gelen teklifler fiyata göre, ihaleyi düzenleyen (iç 

ERUoODQPD� LKDOHOHULQGH�� +D]LQH�� DoÕVÕQGDQ� HQ� DYDQWDMOÕ� RODQGDQ�� HQ�
DYDQWDMVÕ]�RODQD�GR÷UX�VÕUDODQÕU ve ihaleyi düzenleyen hangi fiyata kadar olan 

WHNOLIOHUL�NDEXO�HGHFH÷LQL�EHOLUOHU��.DEXO�HGLOHQ�VRQ� WHNOLIWH� \HU�DODQ� IL\DW� W�P�
ND]DQDQODUD� X\JXODQÕU�� dRNOX� IL\DW� LKDOHOHULQGH� LVH�� NDEXO� HGLOHQ� KHU� WHNOLI�
NHQGL�IL\DWÕQGDQ�GH÷HUOHQGLULOLU��

Söz konusu iki dH÷HUOHQGLUPH� \|QWHPL� DUDVÕQGDNL� IDUN�� ELU� VDWÕú�
LKDOHVLQL� WHPVLO� HGHQ� ùHNLO� ���� �]HULQGH� J|VWHULOHELOLU�� ùHNLOGH� \HU� DODQ�� 3��
NÕ\PHW�LoLQ�|QHULOHQ�IL\DWÕ��3 ¼ ��NÕ\PHW�LoLQ�|QHULOHQ�HQ�\�NVHN�IL\DWÕ��4��NÕ\PHW�
PLNWDUÕQÕ��3 ¤ ��LKDOHGH�NDEXO�HGLOHQ�VRQ�WHNOLIH�DLW�IL\DWÕ��4 ¤ , ihale düzenleyenin 

VDWPD\Õ� NDEXO� HWWL÷L� NÕ\PHW�PLNWDUÕQÕ�� ' ¤ �� LKDOH� WHNOLIOHULQLQ� \DWD\� WRSODPÕ\OD�
ROXúPXú�LKDOH�WDOHS�H÷ULVLQL�LIDGH�HGHU��

ùHNLO� ���¶GH� GH� J|U�OG�÷�� JLEL�� LKDOHGH� JHOHQ� WHNOLI� PLNWDUÕ� LOH� IL\DW�
DUDVÕQGD�WHUV�\|QO��ELU�LOLúNL�YDUGÕU��VDWÕú�LKDOHOHUL�LoLQ���øKDOHGH�JHUoHNOHúHFHN�
VDWÕú� PLNWDUÕ� WHNOLI� YHUPH� V�UHVL� ELWWLNWHQ� VRQUD� YH� NHVLQ� RODUDN�� LKDOH\L�
G�]HQOH\HQ�WDUDIÕQGDQ�EHOLUOHQGL÷LQGHQ�� LKDOHGH�VDWÕODQ�PLNWDU� IL\DW�HNVHQLQH�
SDUDOHO�ELU�GR÷UX�SDUoDVÕ�LOH�J|VWHULOPLúWLU��
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ùHNLO� ���¶GH� \HU� DODQ� LKDOH� WDOHEL� YHUL� DOÕQGÕ÷ÕQGD� YH� GH÷HUOHQGLUPH�
\|QWHPLQLQ�LKDOH�WHNOLIOHULQL�GH÷LúWLUPHGL÷L�YDUVD\ÕPÕ\OD��LKDOH�GH÷HUOHQGLUPHVL�
WHN�IL\DW�\|QWHPL�HVDV�DOÕQDUDN�\DSÕOÕUVD��LKDOHGH�24 ¤ &3 ¤ �GLNG|UWJHQLQLQ�DODQÕ�
NDGDU� �$�� ERUoODQÕOPÕú� RODFDNWÕU�� %X� GXUXPGD� LKDOH\L� G�]HQOH\HQ� >24 ¤ @�
WXWDUÕQGD� 'ø%6� VDWÕúÕ� \DSDFDN�� \DQL� >3 ¼ ’ P

¤ @� IL\DW� DUDOÕ÷ÕQGDNL� W�P� WHNOLIOHUL�
NDEXO� HGHFHN�� VDWÕODQ� KHU� ELU� ELULP� NÕ\PHW� LoLQ� 3 ¤ � IL\DWÕQÕ� WDKVLO� HGHFHNWLU��
'HQNOHP�����WRSODP�ERUoODQPD�KDVÕODWÕQÕ�LIDGH�HWPHNWHGLU��%XUDGD�4 ¬ ��3 ¬ �IL\DW�
G�]H\LQGHQ�J|QGHULOHQ�WHNOLIOHULQ�WRSODPÕGÕU�YH�3 ¼ ���3 ¬ ���3 ¤ ¶GÕU��

$ 3 ¤ 4 ¬  3 ¤ 4 ¤ � ������
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�

�

�

�
ùHNLO������øKDOH�7DOHEL�YH�'H÷HUOHQGLUPH�<|QWHPL�

$\QÕ�� WHNOLI� NRúXOODUÕ� YH� VDWÕODQ� ELULP�� oRNOX� IL\DW� \|QWHPLQGH� IDUNOÕ�
sonuçlar verecektir. HHU� WHNOLI� NHQGL� IL\DWÕQGDQ� GH÷HUOHQGLULOGL÷LQGH�� øKDOHGH�
JHUoHNOHúHFHN� ERUoODQPD� WXWDUÕ�� 24 ¤ &3 ¼ � \DPX÷XQXQ� DODQÕ� NDGDU� �$�%��
RODFDNWÕU�� %X� GXUXPGD� ERUoODQPD� KDVÕODWÕ� GHQNOHP� ���¶GHNL� úHNLOGH�
JHUoHNOHúHFHNWLU��

$�% 3 ¬4 ¬ � ������

$\QÕ�WHNOLIOHU� LOH�D\QÕ�ELULP�VDWÕúWD�LNL�\|QWHP�DUDVÕQGDNL�KDVÕODW�IDUNÕ��
&3 ¼ 3 ¤ ��oJHQLQLQ�DODQÕ��%��NDGDU�RODFDNWÕU��%|\OHFH�VDWÕú� LKDOHOHULQGH��LKDOH\L�
G�]HQOH\HQ�+D]LQH�HQ�\�NVHN�YH�HQ�G�ú�N� IL\DWODU�DUDVÕQGD�ROXúDQ�IDUNODUÕ��
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WHN�IL\DW�LKDOHOHULQGH�NDWÕOÕPFÕODUD�WHUN�HWPHNWH��oRNOX�IL\DW�LKDOHOHULQGH�NHQGLVL�
DOPDNWDGÕU��

g]HOOLNOH�� ERUoODQPD� JHUH÷LQLQ� \�NVHOGL÷L� YH� SL\DVDGD� |QJ|U�OHELOLU�
YDGHQLQ� NÕVDOGÕ÷Õ� GXUXPODUGD�� \DWÕUÕPFÕODUÕQ� ERUoODQPD� LKDOHOHULQH� GDKD�
WHUHGG�WV�]�NDWÕODELOPHOHUL�LoLQ�WHN�IL\DW�LKDOHOHULQLQ�WHUFLK�HGLOGL÷L�J|U�O�U���

6|]� NRQXVX� LNL� \|QWHP� DUDVÕQGDNL� IDUNODUÕ� GDKD� EDVLW� ELoLPGH�
J|UHELOPHN�LoLQ�KHU�QH�NDGDU�LKDOH�WDOHELQLQ�LKDOH�GH÷HUOHQGLUPH�\|QWHPLQGHQ�
HWNLOHQPHGL÷L� YDUVD\ÕOPÕú� ROVD� GD�� JHUoHN� KD\DWWD�� WHNOL� IL\DW� LKDOHVLQGH�
oÕNDFDN�KHUKDQJL�ELU�VRQ�IL\DW�G�]H\LQH�UD]Õ�JHOHQ�NDWÕOÕPFÕODU�PHYFXWWXU��%X�
W�U� NDWÕOÕPFÕODUÕQ� ELU� NÕVPÕ�� WHN� IL\DW� LKDOHOHULQH�� NHQGLOHULQH� ELU� PDOL\HW�
JHWLUPH\HFH÷LQL�GH�J|]�|Q�QH�DODUDN��oRN�\�NVHN�IL\DWODUGDQ�WHNOLI�J|QGHULUOHU�
YH� LKDOHGH� ND]DQPD� RODVÕOÕNODUÕQÕ� NHVLQ� VHYL\HVLQH� \DNÕQVDPD\D� oDOÕúÕUODU��
%XQD� NDUúÕQ� oRNOX� IL\DW� LKDOHOHULQGH� E|\OH� ELU� WHNOLI� VWUDWHMLVL� L]OHQHPH]�� %X�
ED÷ODPGD� LKDOH� \|QWHPLQGHNL� GH÷LúLPLQ� LKDOH� WDOHELQL� GH÷LúWLUHFH÷L�
V|\OHQHELOLU�� %XQXQ� DQODPÕ� W�P� GL÷HU� NRúXOODU� D\QÕ� NDEXO� HGLOGL÷LQGH�� LKDOH�
GH÷HUOHQGLUPH� \|QWHPLQLQ�� WHN� IL\DWWDQ�� oRNOX� IL\DWD� G|Q�úW�U�OPHVL�� LKDOH�
WDOHELQLQ�IL\DW�HVQHNOL÷LQL�DUWÕUDFDNWÕU��

ùHNLO� ���¶GH� \HU� DODQ� YH� NHVLNOL� oL]JL� LOH� J|VWHULOPLú� RODQ� ' ¤;½ , çoklu 

IL\DW�LKDOHVLQLQ�WDOHS�H÷ULVLGLU��' ¤;½ �H÷ULVLQLQ��' ¤�» ¶H�J|UH�GDKD�\DWÕN�ROPDVÕ��' ¤;½ �
H÷ULVLQLQ� IL\DW� WDOHS� HVQHNOL÷LQLQ�� \�NVHN� ROGX÷XQX� LIDGH� HGHU�� dRNOX� IL\DW�
LKDOHVLQGH�� LKDOH� WDOHELQLQ�� LKDOH� GH÷HUOHQGLUPH� \|QWHPLQGHQ� HWNLOHQGL÷L�
GXUXPGD��LKDOH�KDVÕODWÕ�24 ¤ &3 » �\DPX÷XQXQ�DODQÕ�NDGDU��$�\��RODFDNWÕU��

7HNOL� IL\DW� LKDOHOHULQH� JHOHQ� WHNOLIOHULQ� IL\DW� DUDOÕ÷Õ�� oRNOX� IL\DW�
LKDOHOHULQH�JHOHQ�WHNOLIOHULQ�IL\DW�DUDOÕ÷ÕQGDQ�GDKD�JHQLúWLU��dRNOX�IL\DW�LKDOHOHUL��
NDWÕOÕPFÕODUÕQÕQ� GDKD� JHQLú� ELU� YHUL� VHWL� NXOODQPDVÕQÕ� JHUHNWLULU�� %X� QHGHQOH��
EHOLUVL]OL÷LQ� \�NVHN� ROGX÷X� G|QHPOHUGH� EHNOHQPHGLN� VRQXoODU�
GR÷XUDELOPHNWHGLU���

7�UNL\H¶GH�+D]LQH¶QLQ�G�]HQOHPLú�ROGX÷X�� Lo�ERUoODQPD� LKDOHOHULQGH��
JHQHO� RODUDN� oRNOX� IL\DW� \|QWHPL� NXOODQÕOPÕúWÕU�� %XQD� NDUúÕQ� Lo� ERUoODQPD�
NUL]LQLQ� \DúDQGÕ÷Õ� YH� +D]LQH¶QLQ� G�]HQOHPLú� ROGX÷X� ED]Õ� LKDOHOHULQ� LSWDO�
HGLOGL÷L�(NLP��������2FDN�������G|QHPLQLQ�DUGÕQGDQ�0D\ÕV�����¶H�NDGDU�WHN�



� ���

IL\DW� LKDOHOHUL� G�]HQOHQHUHN�� LKDOHOHUH� NDWÕOÕP� NROD\ODúWÕUÕOPÕúWÕU�� %XQXQ�
\DQÕQGD��ùXEDW������NUL]LQLQ�DUGÕQGDQ�\LQH� Lo�ERUoODQPD� LKDOHOHULQH�NDWÕOÕPÕ�
DUWÕUPDN� YH� DUWDQ� Lo� ERUoODQPD� JHUH÷LQL� GDKD� HWNLQ� ELU� ELoLPGH� NDUúÕODPDN�
DPDFÕ\OD�� 0DUW� ����¶GH� WHN� IL\DW� LKDOHOHUL� G�]HQOHQPH\H� EDúODPÕú�� Lo� ERUo�
\|QHWLPLQGH� LVWLNUDUÕQ� HOGH� HGLOPHVL\OH� ELUOLNWH�� ùXEDW� ����¶WH� WHNUDU� oRNOX�
IL\DW�LKDOHOHULQH�G|Q�OP�úW�U����

���������7�UNL\H¶GH�øo�%RUoODQPD�øKDOHOHUL�������������
øKDOH� \|QWHPL� ����� \ÕOÕQGDQ� LWLEDUHQ� G�]HQOL� RODUDN�� NDPX� NHVLPL�

DoÕNODUÕQÕQ� ILQDQVPDQÕQGD�NXOODQÕOPÕú�YH� Lo�ERUoODQPDQÕQ� WHPHO� DUDFÕ�KDOLQH�
JHOPLúWLU��

øKDOHQLQ� LON� DúDPDVÕ�� +D]LQH¶QLQ� QDNLW� LKWL\DFÕQÕ� JLGHUPHN� LoLQ�
JHUoHNOHúWLUHFH÷L� 'ø%6� LKDOHVL� LOH� LOJLOL� RODUDN�� LKDOH\H� YH� 'ø%6¶H� LOLúNLQ� W�P�
|]HOOLNOHUH�NDUDU�YHUHUHN�NDPXR\XQD�GX\XUPDVÕGÕU���

����� 6D\ÕOÕ� 7�UNL\H� &XPKXUL\HW� 0HUNH]� %DQNDVÕ� .DQXQX� LOH� �����
6D\ÕOÕ� .DPX� )LQDQVPDQÕ� YH� %RUo� <|QHWLPLQLQ� '�]HQOHQPHVL� +DNNÕQGD�
.DQXQ� NDSVDPÕQGD� 7&0%�� +�N�PHWLQ� PDOL� DMDQÕ� RODUDN�� 'ø%6� øKDOHOHUL¶QLQ�
W�P� LGDUL� LúOHPOHULQL�� +�N�PHW� QDP� YH� KHVDEÕQD� \�U�WPHNOH� J|UHYOLGLU�� %X�
oHUoHYHGH� 7&0%�� +D]LQH� WDUDIÕQGDQ� GX\XUXODQ� LKDOHOHUH� LOLúNLQ� RODUDN� KHU�
W�UO��WHNQLN�DOW\DSÕ\Õ�KD]ÕUODPDNWD��LKDOH\H�JHOHQ�WHNOLIOHUL�WRSODPDNWD�YH�IL\DWD�
J|UH�VÕUDOD\DUDN�+D]LQH¶\H�J|QGHUPHNWHGLU��

øKDOH� WHNOLIOHUL�� (OHNWURQLN� )RQ� 7UDQVIHUL� 6LVWHPL� �()7�� �\HVL� RODQ�
EDQND� YH� DUDFÕ� NXUXPODU� LOH� 7DNDVEDQN� QH]GLQGH� IDDOL\HW� J|VWHUPHNWH� RODQ�
7DNDVEDQN� (OHNWURQLN� 7UDQVIHU� 6LVWHPL� �7(76�� �\HVL� DUDFÕ� NXUXOXúODU�
WDUDIÕQGDQ�V|]�NRQXVX�VLVWHPOHU��]HULQGHQ�HOHNWURQLN� RODUDN��V|]�NRQXVX� LNL�
HOHNWURQLN� WUDQVIHU� VLVWHPLQH� GH� �\H� ROPD\DQ� NXUXOXúODU� WDUDIÕQGDQ� IDNV� LOH�
J|QGHULOHELOPHNWH�� EXQXQ� \DQÕQGD� LVWH\HQ� úDKÕVODUÕQ� úXEHOHULQH� EDúYXUPDVÕ�
LOH�GR÷UXGDQ�7&0%¶\H�YHULOHELOPHNWHGLU��

øKDOH� NDWÕOÕPFÕODUÕ� WRSODP� QRPLQDO� WHNOLIOHULQLQ� �� �¶L� WXWDUÕQGD� QDNLW�
WHPLQDW� \DWÕUPDN� ]RUXQGDGÕUODU�� 7HPLQDWÕQÕ� LKDOH� WHNOLIOHULQLQ� WRSODQPD�
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V�UHVLQGH�\DWÕUPD\DQ�NDWÕOÕPFÕODUÕQ�WHNOLIOHUL�JHoHUVL]�VD\ÕOÕU »
¡
. Valör gününde 

ihale yükümlülüklerinL� \HULQH�JHWLUPH\HQ�NDWÕOÕPFÕODUÕQ� WHPLQDWODUÕ��+D]LQH¶\H�
irat kaydedilir ve takip eden ihalelere toplam nominal tekliflerinin % 20’si 

WXWDUÕQGD� WHPLQDW� \DWÕUDUDN� NDWÕODELOLUOHU�� �� ��¶OLN� WHPLQDW� RUDQÕ\OD� LKDOHOHUH�
WHNOLI� J|QGHUHQ� NDWÕOÕPFÕQÕQ� WHNUDU� LKDOH� \�N�PO�O�÷�Q�� \HULQH� JHWLUPHPHVL�
KDOLQGH� WDNLS�HGHQ� LKDOHGH� WHPLQDW�RUDQÕ������¶H� \�NVHOWLOLU��&H]DOÕ� GXUXPD�
G�úW�NWHQ� VRQUD� HQ� D]� �� LKDOH\H� NXUDOODUD� X\JXQ� ELU� ELoLPGH� NDWÕODQ� YH�
\�N�PO�O�NOHULQL� \HULQH� JHWLUHQ� NDWÕOÕPFÕODUÕQ� FH]DODUÕ�� +D]LQH� WDUDIÕQGDQ�
NDOGÕUÕOÕU����

øKDOH� WHNOLIOHUL� IDL]�� PLNWDU� YH� ERUoODQPD� JHUH÷L� J|]� |Q�QGH�
EXOXQGXUXODUDN� +D]LQH� WDUDIÕQGDQ� GH÷HUOHQGLULOHUHN�� ERUoODQÕODFDN� WXWDU�
EHOLUOHQLU��+D]LQH�EHOLUOHGL÷L� LKDOH�VRQXFXQX�7&0%¶\H�ELOGLULU�YH�7&0%� LKDOH�
VRQXFXQX�NDPXR\XQD�GX\XUXU���

øKDOH� VRQXFXQXQ� EHOOL� ROPDVÕQÕQ� DUGÕQGDQ� \DSÕOPDVÕ� JHUHNOL� LGDUL�
LúOHPOHU� 7&0%� WDUDIÕQGDQ� JHUoHNOHúWLULOLU�� 7&0%� YDO|U� J�Q�QGH�� LKDOH\L�
ND]DQDQ� NDWÕOÕPFÕODUÕQ� |GHPHNOH� \�N�PO�� ROGXNODUÕ� LKDOH� EHGHOOHULQLQ��
+D]LQH¶QLQ� 7&0%� QH]GLQGHNL� KHVDSODUÕQD� JLULúOHULQL� WDkip eder, ödemelerini 

WDPDPOD\DQ� LKDOH� NDWÕOÕPFÕODUÕQÕQ� DOPD\D� KDN� ND]DQGÕNODUÕ� 'ø%6¶OHUL�
NDWÕOÕPFÕQÕQ�GHSR�KHVDSODUÕQD�DNWDUÕU��

øKDOH� VRQXFX� VDWÕODQ� NÕ\PHWOHULQ�� NXSRQ� YH� DQDSDUD� |GHPHOHUL� LOH�
+D]LQH¶QLQ� NDUDU� YHUPHVL� KDOLQGH� HUNHQ� LWID� LúOHPOHUL� GH� 7&0%� WDUDIÕQGDQ�
yürütülür. �

�������6DWÕúD�$U]�<|QWHPL�
'ø%6¶OHULQ� GDKD� |QFHGHQ� EHOLUOHQPLú� IL\DWODUGDQ� 7&0%� NDQDOÕ\OD�

VDWÕúD�VXQXOPDVÕ�\|QWHPLQ�7$3�VDWÕúÕ�RODUDN�DGODQGÕUÕOÕU��

%X� \|QWHPH�J|UH�+D]LQH�� LKUDo� HGLOHFHN�NÕ\PHWH� LOLúNLQ� W�P�ELOJLOHUL�
(vade, faiz, tür,� IL\DW�Y�G���NDPXR\XQD�GX\XUXU��3L\DVD�\DSÕFÕOÕ÷Õ�X\JXODPDVÕ�
oHUoHYHVLQGH� 7$3� VDWÕúODUÕ�� SL\DVD� \DSÕFÕVÕ� EDQNDODU� DUDFÕOÕ÷Õ\OD� EX�
EDQNDODUD� YH\D� 7&0%� úXEHOHULQH� EDúYXUDQ� W�P� JHUoHN� YH� W�]HO� NLúLOHUH�
������������������������������ ������������������Õ Ö:× ¬ ¥,¤;£,¤4¥,¤�Á�¦ É;¦ £�¦,Ç;¤�­ � ¤�§ ¤ ± Â+¬ È;¤�§ ¯�§ ¯ ± ¯R¶ ¯�©R¬ ­;¤+¶�¥,¤,¶ ¦ ± ©R¤ � £�¦ � ¦ ­4¶ ¯ � § ¬ À�¿ µ ­,º�¯ ± ¬ ± § ¯ ±  
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\DSÕOPDNWD�� NÕ\PHW� EHGHOOHUL� WRSODPÕ� +D]LQH¶QLQ� 7&0%� QH]GLQGHNL� 7/� YH\D�
G|YL]�KHVDSODUÕQD�DNWDUÕOPDNWDGÕU��

)L\DWÕQ� UHNDEHWoL� RODUDN�EHOLUOHQPHPHVL�� ELUH\VHO� \DWÕUÕPFÕODUÕQ� LKUDo�
HGLOHQ� NÕ\PHWOHUH� XODúPDODUÕQGD� JHUHNOL� RSHUDV\RQHO� NROD\OÕNODUÕQ�
EXOXQPD\ÕúÕ� JLEL� GH]DYDQWDMODU� QHGHQL\OH� QDGLU� RODUDN� EDúYXUXODQ� EX�
\|QWHPLQ��Lo�ERUo�VWRNX�LoLQGHNL�D÷ÕUOÕ÷Õ�GD�ROGXNoD�G�ú�NW�U��

�������+DOND�$U]�<|QWHPL�
'ø%6¶OHULQ� LKUDoODUÕQGD� NXOODQÕODQ� ELU� GL÷HU� \|QWHP� KDOND� DU]�

\|QWHPLGLU�� 'R÷UXGDQ� KDQH� KDONÕQÕQ� WDVDUUXIODUÕQÕQ� ERUoODQPD� \ROX\OD�
K�N�PHWOHU� WDUDIÕQGDQ� NXOODQÕOPDVÕQÕ� Dmaçlayan halka arz yönteminde, 

SL\DVD� \DSÕFÕOÕ÷Õ� X\JXODPDVÕ� |QFHVLQGH� 7&0%�� KDOND� DU]D� DUDFÕOÕN� HWPHN�
LVWH\HQ�EDQND�YH�GL÷HU� ILQDQVDO�NXUXOXúODUGDQ��DUDFÕOÕN� WDOHSOHULQL� WRSODPDNWD�
YH� +D]LQH¶QLQ� X\JXQ� J|UG�÷�� NXUXOXúODUOD� SURWRNRO� LP]DODPDNWD\GÕ�� %X�
úHNOL\OH�� KDOND� DU]D� DUDFÕOÕN� HGHQ� NXUXOXúODU�� SURWRNRO� oHUoHYHVLQGH��
+D]LQH¶GHQ�� VDWÕúÕQD� DUDFÕOÕN� HWWLNOHUL� NÕ\PHW� WXWDUÕQÕQ� EHOOL� ELU� RUDQÕ� NDGDU�
NRPLV\RQ�DOPD\D�KDN�ND]DQÕUODUGÕ��

3L\DVD� \DSÕFÕOÕ÷Õ� oHUoHYHVLQGH�� KDOND� DU]� \ROX\OD� \DSÕODFDN� 'ø%6�
LKUDoODUÕQD� VDGHFH� 3L\DVD� <DSÕFÕODU� DUDFÕOÕN� HGHELOLU�� %|\OHFH� KDOND� DU]�
\ROX\OD� \DSÕODFDN� 'ø%6� VDWÕúODUÕQGD� ROXúDQ� NRPLV\RQ� ND]DQoODUÕQGDQ�
\DOQÕ]FD� SL\DVD� \DSÕFÕODUÕQÕQ� \DUDUODQPDVÕ� WHPLQ� HGLOHUHN�� KDOND� DU]�
NRPLV\RQODUÕQÕQ� SL\DVD� \DSÕFÕOÕ÷ÕQÕQ� D\UÕFDOÕNODUÕQGDQ� ELUL� ROPDVÕ�
KHGHIOHQPLúWLU��

(0.7¶QLQ� IDDOL\HWH� JHoPHVLQGHQ� |QFH� GDKD� oRN�PLNWDUGD� NÕ\PHWLQ�
IL]LNL�EDVÕPÕQÕ�]RUXQOX�NÕODQ�EX� LKUDo�\|QWHPL��GL÷HU� LKUDo�\|QWHPOHULQH�J|UH�
daha maliyetliydi. EMKT sisteminin faaliyete geçmesi bu tür maliyet 

VRUXQODUÕQÕQ� RUWDGDQ� NDOGÕUÕOPDVÕ� EDNÕPÕQGDQ� |QHPOL� ELU� G|Q�P� QRNWDVÕ�
ROPXúWXU��

%XQXQOD� ELUOLNWH�� EDQNDODUÕQ� IRQ� ND\QDNODUÕ� LOH� KDOND� DU]� \|QWHPLQLQ�
\|QHOGL÷L� ERUoODQPD� ND\QD÷ÕQÕQ� D\QÕ� ROPDVÕ� QHGHQL\OH� V|]� NRQXVX� \|QWHP�
+D]LQH�LOH�EDQNDODU�DUDVÕQGD�oÕNDU�oDWÕúPDVÕQD�\RO�DoDELOPHNWH�YH�EDQNDFÕOÕN�
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VLVWHPL� GÕúÕQGD� \HWHUOL� WDVDUUXI� XQVXUXQXQ� EXOXQPDPDVÕ� KDOLQGH�� PHYGXDW�
IDL]OHULQL�YH�GROD\ÕVÕ\OD�SL\DVDGDNL�JHQHO�IDL]�G�]H\LQL�\�NVHOWHELOPHNWHGLU��%X�
EDNÕPGDQ�KDOND�DU]�LOH�VDWÕú��KDON�DUDVÕQGD�³\DVWÕN�DOWÕ�WDVDUUXI´�RODUDN�ELOLQHQ�
WDVDUUXI� XQVXUODUÕQÕQ� \�NVHN� VHYL\HGH� ROGX÷XQD� LOLúNLQ� EXOJXODUÕQ� J�oO��
ROGX÷X�G|QHPOHUGH�JHUoHNOHúWLULOPHNWHGLU����

�������g]HO�7HUWLS�.Õ\PHW�øKUDFÕ�
øOJLOL� \ÕO�E�WoH�NDQXQX�YH� LOJLOL�PHY]XDW�oHUoHYHVLQGH� LKUDo�HGLOHQ�YH�

NDUúÕOÕ÷ÕQGD� KHUKDQJL� ELU� QDNLW� JLULúL� VD÷ODQPD\DQ� GHYOHW� Lo� ERUoODQPD�
VHQHWOHULQH�|]HO�WHUWLS�NÕ\PHWOHU�RODUDN�DGODQGÕUÕOÕU��

+D]LQH¶QLQ��NDPX�EDQNDODUÕ��]HULQGHQ�\DSWÕ÷Õ�LúOHPOHU�QHGHQL\OH��V|]�
NRQXVX� EDQNDODUÕQ� X÷UDGÕNODUÕ� ]DUDUODU� LOH� +D]LQH¶GHQ� DODFDNODUÕQ� NDUúÕOÕ÷Õ�
RODUDN�|]HO� WHUWLS�NÕ\PHW� LKUDFÕ�JHUoHNOHúWLULOHELOLU��%XQXQ�\DQÕQGD�+D]LQH¶QLQ�
EDQNDODUGD� WXWXODQ� PHYGXDWD� LOLúNLQ� RODUDN�� PXGLOHU� OHKLQH� |GHPH� JDUDQWLVL�
YHUPHVL� QHGHQL\OH�� EDQNDFÕOÕN� VLVWHPLQGH� \DSÕODQ� X\JXODPDODU� QHGHQL\OH�
RUWD\D�oÕNDQ�]DUDUODUÕQ�NDUúÕODQPDVÕ�LoLQ�|]HO�WHUWLS�NÕ\PHW�LKUDFÕ�\DSDELOLU��%X�
W�U�� |]HO� WHUWLS� NÕ\PHW� LKUDoODUÕQGD� EHOLUOH\LFL� RODQ� |]HOOLN�� EX� LKUDoODUÕQ�
NDUúÕOÕ÷ÕQGD�+D]LQH¶QLQ�NDVDVÕQD�KHUKDQJL�ELU�ND\QD÷ÕQ�JLUPHPHVLGLU��øo�ERUo�
VWRNXQXQ� QDNLW� GÕúÕ� RODUDN� WDQÕPODQDQ� E|O�P�Q�� ROXúWXUDQ� |]HO� WHUWLS�
NÕ\PHWOHULQ�VWRN�LoLQGHNL�SD\ODUÕ�LOH�LOJLOL�RODUDN�G|UG�QF��E|O�PGH�D\UÕQWÕOÕ�ELOJL�
YHULOHFHNWLU��

%XQXQOD�ELUOLNWH�+D]LQH�HOLQGH�DWÕO� IRQ�EXOXQDQ�NXUXP�YH�NXUXOXúODUD�
GDKD� |QFH� EHOLUWLOHQ� LKUDo� LúOHPOHUL� GÕúÕQGD� GR÷UXGDQ� 'ø%6� LKUDFÕ� \DSDUDN��
V|]� NRQXVX� IRQODUÕ� NXOODQDELOPHNWHGLU�� %X� WLS� |]HO� WHUWLS� NÕ\PHW� LKUDoODUÕQGD�
HOGH�HGLOHQ�KDVÕODW� LVH� Lo�ERUo�VWRNXQXQ�QDNLW� RODUDN� WDQÕPODQDQ�E|O�P�QGH�
\HU�DOPDNWDGÕU��

�������.RQVLQ\H�øúOHP�
'DKD� |QFHGHQ� LKUDo� HGLOPLú� 'ø%6¶OHULQ� LNLQFLO� SL\DVDGD� 7&0%�

WDUDIÕQGDQ� +D]LQH� QDP� YH� KHVDEÕQD� DOÕQÕS� VDWÕOPDVÕ� LúOHPOHUL� NRQVLQ\H�
LúOHPOHU� RODUDN� DGODQGÕUÕOÕU�� 3L\DVD� \DSÕFÕOÕ÷Õ� VLVWHPL� oHUoHYHVLQGH� NRQVLQ\H�
LúOHPOHU��SL\DVD�\DSÕFÕODU�LOH�JHUoHNOHúWLULOHELOLU���
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%LU� ERUoODQPD� \|QWHPL� RODUDN� NRQVLQ\H� LúOHPOHU� P�PN�Q� ROPDNOD�
ELUOLNWH��X\JXODPDGD�EDúYXUXODQ�ELU�\|QWHP�ROPDGÕ÷Õ� LoLQ��oDOÕúPD� LoHULVLQGH�
\DOQÕ]FD�WDQÕPÕ�DNWDUÕODFDN��EX�\|QWHPH�LOLúNLQ�D\UÕQWÕOÕ�ELOJL�VXQXOPD\DFDNWÕU��

�����øo�%RUoODQPDGD�%DúYXUXODQ�.D\QDNODU�
øo�ERUoODQPDGD�EDúYXUXODFDN�ND\QDNODU�JHQHO�RODUDN�� WLFDUL�EDQNDODU�

YH�GL÷HU�ILQDQVDO�NXUXOXúODU��KDQH�KDONÕ��NDPX�NXUXPODUÕ�YH�PHUNH]�EDQNDODUÕ�
RODUDN�VÕUDODQDELOLU��

%X� DOW� EDúOÕNWD� ERUoODQPDGD� EDúYXUXODELOHFHN� EX� ND\QDNODUÕQ� WHPHO�
özellikleri ile ekonomi üzerindeki etkileri üzerine genel bir bilgilendirme 

VXQXODFDNWÕU���

DördünF��E|O�PGH�� Lo�ERUo�VWRNXQXQ�DODFDNOÕODU�ED]ÕQGD�GD÷ÕOÕPÕQD�
LOLúNLQ� YHULOHULQ� GH� \DUGÕPÕ\OD�� 7�UNL\H¶GH� NDPX� NHVLPL� DoÕNODUÕQÕQ�
ILQDQVPDQÕQGD�NXOODQÕODQ�ND\QDNODUÕQ�D÷ÕUOÕNODUÕQÕQ�VH\UL�DQDOL]�HGLOHFHNWLU��

�������7LFDUL�%DQNDODU�YH�'L÷HU�)LQDQVDO�.XUXOXúODU�
(NRQRPLGH�WDVDUUXIODUÕQ�|QHPOL�|Oo�GH�ELU�DUD\D�WRSODQGÕ÷Õ�EDQNDFÕOÕN�

VHNW|U��� GHYOHWLQ� GH� HQ� D÷ÕUOÕNOÕ� IRQ� VD÷OD\ÕFÕVÕGÕU�� %X� EDNÕPGDQ� ERUo�
\|QHWLPLQLQ� EDúDUÕVÕ� D\QÕ� ]DPDQGD�� EDQND� ELODQoRODUÕ� �]HULQGH� EHOLUOH\LFL´�
XQVXUGXU��

%DQNDFÕOÕN� NHVLPLQGHQ� ERUoODQPD� \ROX� LOH� VD÷ODQDQ� ND\QDNODUÕQ�
HNRQRPL� �]HULQGHNL� HWNLVL� NRQMRQNW�UH� J|UH� IDUNOÕOÕNODU� J|VWHULU�� %DQNDODU�
WRSODGÕNODUÕ�IRQODUÕ�NUHGL�RODUDN�P�úWHULOHULQH�GD÷ÕWDPÕ\RU��NUHGL�WDOHEL�WDVDUUXI�
KDFPLQH� XODúDPÕ\RU� LVH� NDPXQXQ� ERUoODQPDVÕ� YH� EX� ND\QDNODUÕ� YHULPOL�
DODQODUD� KDUFDPDVÕ�� HNRQRPLGH� ROXPOX� ELU� JHQLúOHPH� \DUDWÕUNHQ� IDL]�
G�ú�úOHULQLQ�\DUDWDFD÷Õ�HQIODV\RQ�V�UHFLQL�HQJHOOHU��%XQD�NDUúÕQ�WDVDUUXIODUÕQ�
DWÕO� GXUXPGD� ROPDGÕ÷Õ�� IRQ� WDOHEL� LOH� DU]ÕQÕQ� |QHPOL� |Oo�GH� |UW�úW�÷�� ELU�
GXUXPGD� NDPX� KDUFDPDODUÕ� ERUoODQPD� LOH� ILQDQVH� HGLOLUVH�� PHYFXW� IDL]�
KDGOHULQL�\�NVHOWHUHN��|]HO�NHVLPLQ�\DWÕUÕP�NDUDUODUÕQÕ�ROXPVX]�HWNLOH\HELOLU��
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%DQNDODU�� JHOHFHN� G|QHPOHUGHNL� QDNLW� DNÕúODUÕQÕ� |QJ|UPH\H� YH�
JHOHFHNWH� JHUHNOL� QDNLW� JHUHNVLQLPOHULQL� JLGHUPH� NRQXVXQGD� ELU� VRUXQ�
\DúDPDNVÕ]ÕQ�� WRSODGÕNODUÕ� ND\QDNODUGDQ� HQ� \�NVHN� JHWLUL\L� HOGH� HWPH\H�
oDOÕúÕUODU��%X�QHGHQOH�EDQNDODUÕQ��YDUOÕNODUÕQÕQ�YDGH�GD÷ÕOÕPÕQÕ�\�N�PO�O�NOHUL�
LOH�X\XPOX�ELU�ELoLPGH�ROXúWXUPDVÕ�EHNOHQLU��%XQXQ�VRQXFXQGD��JHQHO�RODUDN�
WDVDUUXI� VDKLSOHULQLQ� YDGH� WHUFLKOHUL� EDQNDODUÕQ� SRUWI|\OHULQL� GH� EHOLUOHU��
Ekonomide uzun vadeli öngörülebilirlik varsa hem tasarruf sahiplerinin hem 

GH� EDQNDODUÕQ� WHUFLKOHUL� X]XQ� YDGHGHQ� \DQD� RODFDNWÕU��(NRQRPLGH� JHOHFH÷H�
LOLúNLQ� EHOLUVL]OLN� \�NVHNVH�� IRQ� VDKLSOHUL� YH� IRQODUÕ� WRSOD\DQ� EDQNDODU� GDKD�
NÕVD� YDGHOHUL� WHUFLK� HGHFHNOHUGLU�� %LU� GL÷HU� KXVXV� HNRQRPLGH� NÕUÕOJDQOÕN�
\DUDWDQ�YH�DúÕUÕ�R\QDNOÕ÷D�VDKLS�SDUDPHWUHOHU��HQIODV\RQ��G|YL]�NXUX�Y�G���GH�
IRQ�VDKLSOHUL�LOH�EDQNDODUÕQ�SRUWI|\�oHúLWOLOL÷LQH�LOLúNLQ�NDUDUODUÕQÕ�HWNLOH\HFHNWLU��
Döviz kurunuQ� DQL� \�NVHOLúOHU� J|VWHUHELOGL÷L� ELU� HNRQRPLGH� IRQ� VDKLSOHUL� GH�
WDVDUUXIODUÕQÕQ� ELU� E|O�P�Q�� G|YL]� FLQVLQGHQ� WXWPDN� LVWH\HFHNOHUGLU�� '|YL]�
FLQVLQGHQ� KHVDSODUÕQ� WXWDUÕQGDNL� DUWÕú�� EDQND� ELODQoRODUÕQGD� EXOXQDQ� G|YL]�
\�N�PO�O�NOHULQLQ� DUWPDVÕQD� QHGHQ� RODFDN�� bankalar bu durumda döviz 

FLQVLQGHQ�\DWÕUÕP�DUDoODUÕQÕQ�PLNWDUÕQÕ�DUWÕUPDN�LVWH\HFHNOHUGLU���

%DQNDFÕOÕN�VHNW|U��LOH�IRQ�VDKLSOHUL�DUDVÕQGDNL�EX�]LQFLUOHPH�LOLúNL�V|]�
NRQXVX�IRQODUGDQ�HQ�JHQLú�|Oo�GH�ID\GDODQDQ�GHYOHWLQ�ERUoODQPD�NDUDUODUÕQÕ�
HWNLOH\HFHNWLU��=RUD�GD\DOÕ�ERUoODQPDQÕQ�ROPDGÕ÷Õ�ELU�GXUXPGD�GHYOHWLQ�LKUDo�
HGHFH÷L� ERUoODQPD� DUDoODUÕQÕQ� |]HOOLNOHUL� GH� \XNDUÕGD� V|]�� HGLOHQ� IRQ�
VDKLSOHULQLQ�WHUFLKOHUL�LOH�|UW�úPHN�]RUXQGD�RODFDNWÕU��

%X� DoÕGDQ� EDNÕOGÕ÷ÕQGD� EDQND� ELODQoRODUÕQGD� \HU� DODQ� YDUOÕN� YH�
yükümO�O�NOHULQ� YDGH� YH� W�U� RODUDN� ELOHúLPOHUL�� �ONH� HNRQRPLOHULQH� GX\XODQ�
J�YHQ��EHOLUOLOLN�YH�YH\D�NÕUÕOJDQOÕN�\DUDWDQ�XQVXUODU�KDNNÕQGD�|QHPOL� LSXoODUÕ�
içerir.�

$UDFÕ� NXUXPODU� YH� \DWÕUÕP� IRQODUÕ� JLEL� GL÷HU� ILQDQVDO� NXUXOXúODUÕQGDQ�
ERUoODQÕOPDVÕQÕQ�� |]HOOLNOHUL� YH� HWNLOHUL� EDNÕPÕQGDQ� EDQNDODUGDQ�
ERUoODQÕOPDVÕQGDQ�ELU�IDUNODUÕ�EXOXQPDPDNWDGÕU����
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�������+DQH�+DONÕ�
7RSOXPGD� \HU� DODQ� JHUoHN� NLúLOHULQ� HOLQGH� EXOXQDQ� WDVDUUXIODU�

ERUoODQPD� LoLQ� EDúYXUXODQ� ND\QDNODUGDQ� ELU� GL÷HULGLU�� %LUH\OH� HOGH� HWWLNOHUL�
gelirleri tüNHWLP� YH� WDVDUUXIODUÕ� DUDVÕQGD� GD÷ÕWÕUODU�� +DQH� KDONÕQÕQ� PDUMLQDO�
W�NHWLP�H÷LOLPL�G�úW�NoH�WDVDUUXI�KDFPL�DUWDFDNWÕU��+DQH�KDONÕ�EX�WDVDUUXIODUÕ��
EDQNDODUGD� PHYGXDW� RODUDN� WXWDELOHFHNOHUL� JLEL�� GH÷HUOL� PDGHQOHU��
JD\ULPHQNXO�� G|YL]�� PHQNXO� NÕ\PHWOHU� Y�G�� \DWÕUÕP� DUDoODUÕQD� GD�
\|QOHQGLUHELOLUOHU�� (÷HU� KDQH� KDONÕ� WDVDUUXIODUÕ�� ILQDQVDO� VLVWHPH� JLUPHPLúVH�
�J�QO�N�KD\DWWD�\DVWÕN�DOWÕ�RODUDN�DGODQGÕUÕODQ�IRUPGD\VD��NDPX�NHVLPLQLQ� Lo�
ERUoODQPD�LOH�EX�ND\QDNODUÕ�NXOODQPDVÕQÕQ�HNRQRPL��]HULQGH�JHQLúOHWLFL�HWNLVL�
RODFDNWÕU�� %X� W�U� VLVWHP� GÕúÕ� WDVDUUXIODUÕQ� NDPX� NHVLPLQLQ� NXOODQÕPÕQD�
VXQXOGX÷X� RUDQGD�� NDPX� NHVLPLQLQ� Lo� ERUoODQPD� LOH� ILQDQVPDQÕ� QHGHQL\OH�
RUWD\D�oÕNDQ�IDL]�DUWÕú�EDVNÕVÕ�R�NDGDU�D]�RODFDNWÕU��

g]HOOLNOH�SDUD�LNDPHVLQLQ�\�NVHN�ROGX÷X��ONHOHUGH��HNRQRPLN�NUL]OHULQ�
\DúDQGÕ÷Õ� G|QHPOHUGH�� VLVWHPH� JLUPHPLú� WDVDUUXIODUÕQ� NDPX� NHVLPLQFH�
NXOODQÕODELOPHVL�LoLQ�oHúLWOL�JLULúLPOHUGH�EXOXQXOPDNWDGÕU��'ø%6¶OHULQ�FD]LEHVLQL�
DUWÕUPDN�DPDFÕ\OD��G�ú�N�IL\DWWDQ�LKUDoODU��SULPOL�LKUDoODU��WRSOXPGD�V�UHNOL�YH�
yüksek oranda arttÕ÷Õ� EHNOHQWLVL� KDNLP�SDUDPHWUHOHUH� �HQIODV\RQ��G|YL]� NXUX�
Y�G���HQGHNVOL� LKUDoODU�JHUoHNOHúWLULOPHNWH�� LKUDo�HGLOHQ�NÕ\PHWOHU�YHUJLGHQ�YH�
KHU�W�UO��PXDPHOH�PDVUDIÕQGDQ�PXDIL\HW�WHPLQ�HGLOPHNWHGLU��

(÷HU�� KDQH� KDONÕQÕQ� WDVDUUXIODUÕ�� ILQDQVDO� VLVWHP� LoLQGH� LVH�� NDPX�
NHVLPLQLQ� KDQH� KDONÕ� WDVDUUXIODUÕQÕ� NXOODQPDVÕQÕQ� GDUDOWÕFÕ� HWNLOHUL� RUWD\D�
oÕNDELOLU��%X�GXUXPGD�NDPXQXQ�KDQH�KDONÕQD�Lo�ERUoODQPD�DUDoODUÕQÕ�VDWPDVÕ��
ILQDQVDO� VLVWHPGH� WDVDUUXIODUD� RODQ� WDOHEL� DUWÕUDFD÷ÕQGDQ� IDL]� KDGOHULQLQ�
yükselmesine ve özel kHVLP� \DWÕUÕPODUÕQÕQ� IDL]H� GX\DUOÕOÕ÷ÕQD� J|UH� \DWÕUÕP�
KDFPLQLQ�D]DOPDVÕQD�QHGHQ�RODFDNWÕU��

%XQXQ�\DQÕQGD�NDPX�NHVLPLQLQ��7&0%�GDKLO��HQIODV\RQ�\DUDWPD\DQ�
ELU� ERUoODQPD� SROLWLNDVÕ� GD� L]OHPHVL� P�PN�QG�U�� .DPX� NHVLPL� ERUoODQPD�
\ROX\OD� HOGH� HWWL÷L� ND\QDNODUÕ� KDUFDPD� \ROXQD� JLWPH]� LVH� HNRQRPLGH� SDUD�
NXOODQÕP� PDOL\HWLQL� DUWÕUPÕú� ROXU�� %X� GXUXPGD� KDQH� KDONÕQÕQ� W�NHWLPOHULQL�
NÕVPDVÕ� YH� GDKD� ID]OD� WDVDUUXI� \DSPDVÕ� VD÷ODQDELOLU�� 7�NHWLP� D]DOÕúÕQÕQ�
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VRQXFX� RODUDN� HQIODV\RQ� D]DOWÕODELOLU�� '�Q\DGD� oHúLWOL� X\JXODPDODUÕ� J|Uülen, 

7�UNL\H¶GH� LVH� KXNXNL� DOW\DSÕVÕ� |QHPOL� |Oo�GH� KD]ÕUODQPÕú� DQFDN� KHQ�]�
X\JXODQPDPÕú� RODQ� ³/LNLGLWH� 6HQHWOHUL´� LKUDoODUÕ� LOH� SL\DVDGD� EXOXQDQ� SDUD�
DU]Õ� ID]ODVÕQÕQ�V|]�NRQXVX�NÕ\PHWOHU�NDUúÕOÕ÷ÕQGD�VWHULOL]H�HGLOHUHN�HQIODV\RQ�
HWNLVLQLQ�D]DOWÕOPDVÕ�KHGHIOHQLU��%X�W�U�NÕ\PHWOHU�LOH�WRSODQDQ�ND\QDNODU�NDPX�
KDUFDPDODUÕQGD�NXOODQÕOPD]��VLVWHPGHQ�oHNLOLU��

+DQH� KDONÕ� WDVDUUXIODUÕQÕQ� ERUoODQPD� LOH� NXOODQÕOPDVÕQGD� GLNNDW�
HGLOPHVL�JHUHNOL�KXVXV�EX�W�U�DUDoODUÕQ�JHWLUL�RUDQODUÕGÕU��*HWLULVL�\�NVHN�RODQ�
bu tür araçODU�� KDQH� KDONÕQGD� JHOLU� HWNLVL� \DUDWDUDN�� HQIODV\RQ� �]HULQGH�
ROXPVX]�HWNL\H�QHGHQ�RODELOLUOHU��

7�UNL\H¶GH� GH� |]HOOLNOH� NDPX� NHVLPL� ERUoODQPD� JHUH÷LQLQ� DUWWÕ÷Õ�
G|QHPOHUGH� SDUD� LNDPHVLQLQ� HWNLVL\OH� ILQDQVDO� VLVWHP� GÕúÕQGD� WXWXODQ�
WDVDUUXIODUÕQ� NDPX� NHVLPL� WDUDIÕQGDQ� NXOODQÕODELOPHVLQL� VD÷ODPDN� DPDFÕ\OD�
+DOND� $U]� \|QWHPL\OH� VDWÕúODU� JHUoHNOHúWLULOPLú�� JHUoHN� NLúLOHULQ� 'ø%6�
LKDOHOHULQH�NDWÕOÕPODUÕQÕ�WHúYLN�HGLFL�G�]HQOHPHOHU�\DSÕOPÕúWÕU��

�������.DPX�.HVLPL�
.DPX� NHVLPL� LoLQGH�� PHUNH]L� \|QHWLP� GÕúÕQGD� \HU� DODQ� NDPX�

EDQNDODUÕ�� NDPX� NXUXPODUÕ�� IRQODU� YH� VRV\DO� J�YHQOLN� NXUXOXúODUÕ� JLEL�
XQVXUODUÕQ� HOOHULQGH� EXOXQDQ� ID]OD� IRQODU� GD� K�N�PHW� WDUDIÕQGDQ� ERUoODQPD�
\ROX�LOH�NXOODQÕODELOPHNWHGLU��

.DPX� EDQNDODUÕ� JHQHO� RODUDN�� ERUoODQPD� NRQXVXQGD� GL÷HU� WLFDUL�
EDQNDODU� YH� ILQDQVDO� NXUXOXúODUOD� D\QÕ� úHNOLGH� GH÷HUOHQGLULOHELOLU�� .RQX\D�
LOLúNLQ� IDUNOÕOÕN�� V|]� NRQXVX� NDPX� EDQNDODUÕQÕQ�P�ONL\HWOHULQH� VDKLS� EXOXQDQ�
GHYOHWLQ�ED]Õ�RSHUDV\RQODUÕQÕ�EX�NXUXOXúODU��]HULQGHQ�JHUoHNOHúWLUHELOPHVL�YH��
WLFDUL�EDQNDODUOD�E�\�N�|Oo�GH�D\QÕ�úDUWODU�DOWÕQGD�PHYGXDW�WRSOD\DQ�EX�EDQND�
ND\QDNODUÕQÕQ�� +D]LQH� NDUDUODUÕ\OD� NXOODQÕODELOPHVLGLU�� +D]LQH� JHoPLúWH� EX�
EDQNDODUD�� oLIWoL�� HVQDI� YH� P�WHúHEELVLQ� GHVWHNOHQPHVLQH� LOLúNLQ� SROLWLNDODUÕ�
QHGHQL\OH�RUWD\D�oÕNDQ�|GHPHOHU�LOH�PDDú�|GHPHOHULQL�JHUoHNOHúWLUme görevi 

YHUPLúWLU��%X�W�U�IDDOL\HWOHU�+D]LQH¶QLQ�NDPX�EDQNDODUÕ�QH]GLQGH�ELU�ERUFXQXQ�
ROXúPDVÕQD�QHGHQ�ROPDNWDGÕU��+D]LQH¶QLQ�NDPX�EDQNDODUÕQD�RODQ�EX�ERUoODUÕ��
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ND÷ÕGD� ED÷OÕ� ERUoODUGD� ROGX÷X� JLEL� DODFDNOÕ� WDUDIÕQGDQ� QDNGH�
oHYULOHPHGL÷LQGHQ�� NDPX� EDQNDODUÕ� DoÕVÕQGDQ� OLNLGLWH� LKWL\DFÕQÕ� DUWWÕUDQ� ELU�
HWNHQ� RODELOPHNWHGLU�� %X� W�U� ERUoODUÕQ�� HNRQRPLGH� |]HOOLNOH� IDL]OHU� �]HULQGH�
ROXPVX]� HWNLGH� EXOXQPDPDVÕ� LoLQ�� NÕVD� YDGHGH� |GHQPHVL� YH\D� ND÷ÕGD�
ED÷ODQDUDN�� NDPX� EDQNDODUÕ� DoÕVÕQGDQ� GDKD� OLNLW� DODFDNODU� KDOLQH�
dön�úW�U�OPHVL�JHUHNOLGLU� »+Í ��

.DPX� NHVLPL� ND\QDNODUÕQÕQ� HWNLQ� NXOODQÕOPDVÕ� JHUH÷LQFH�� |]HUN�
E�WoHVL� EXOXQDQ� YH� |]HO� NDQXQOD� NXUXOPXú� YH� NDPXVDO� QLWHOLNOL� NXUXPODUÕQ�
HOOHULQGH� EXOXQDQ� IRQODUÕQ� E�WoH� DoÕNODUÕQÕQ� ILQDQVPDQÕQGD� NXOODQÕOPDVÕ� YH�
bunun için söz konusX�NXUXPODUD�ERUoODQÕOPDVÕ�P�PN�QG�U��%X�NDSVDPGD��
|]HOOLNOH�Lo�ERUoODQPD�LKDOHOHULQGH�NDPX�NXUXPODUÕQÕQ��LKDOHOHUGH�JHUoHNOHúHQ�
RUWDODPD� IL\DWWDQ� DOÕP� KDNODUÕ� EXOXQPDNWDGÕU�� %XQXQ� \DQÕQGD�� +D]LQH� LOH�
NDPX� NXUXPXQXQ� � PXWDEDNDWÕ� LOH� GR÷UXGDQ� |]HO� WHUWLS� NÕ\Pet ihraç etmek 

VXUHWL\OH� GH� V|]� NRQXVX� ND\QDNODU� NXOODQÕODELOPHNWHGLU�� .DPX� NXUXPODUÕQÕQ�
KDUFDPD�YH�\�N�PO�O�NOHUL�QHGHQL\OH�NDUúÕ�NDUúÕ\D�EXOXQGXNODUÕ�QDNLW�DNÕúODUÕ�
GD� J|]� |Q�QGH� EXOXQGXUXODUDN�� EX� WLS� ND\QDNODUÕQ� +D]LQH� WDUDIÕQGDQ�
NXOODQÕODELOPHVL� NDPX� ERUo� \|QHWLPL� DoÕVÕQGDQ� ROXPOX� HWNLGH�
EXOXQDELOPHNWHGLU��

����¶OL�\ÕOODUGD�7�UN�PDOL�VLVWHPLQH�GDKLO�RODQ�IRQODU�GR÷UXGDQ�GHYOHW�
E�WoHVLQGHQ��ELUH\OHUGHQ�YH�HNRQRPLGH�JHUoHNOHúHQ�ED]Õ�LúOHPOHU��]HULQGHQ��
EHOOL� DPDoODUOD�NXOODQÕOPDN�YH�E�WoH�GÕúÕQGD� WDNLS� HGLOPHN��]HUH�� HOGH�HWWL÷L�
ND\QDNODUÕ� NDPX� NHVLPL� E�WoH� DoÕNODUÕQÕQ� ILQDQVPDQÕQD� WDKVLV� HWPLúOHUGLU��
=DPDQ� LoLQGH�� V|]� NRQXVX� IRQODU� NXUXOXú� DPDoODUÕQGDQ� X]DNODúPÕú� YH�
IDDOL\HWOHUL� NDPX� ILQDQVPDQ� DUDFÕ� ROPD� IRQNVL\RQX� LOH� VÕQÕUOÕ� NDOPÕúODUGÕU��
'HYOHWLQ� GR÷UXGDQ� ND\QDN� DNWDUGÕ÷Õ� IRQODU� DoÕVÕQGDQ� NRQX� X]XQ� YDGHGH�
kamu kesimi dengesini önemli ölçüde etkilememekle birlikte, özellikle 

dDOÕúDQODUÕ� 7DVDUUXID�7HúYLN�+HVDEÕ� �d77+�� YH�.RQXW�(GLQGLUPH� )RQX� JLEL�
oDOÕúDQODUGDQ�� VRV\DO� J�YHQOLN� VLVWHPLQH� EHQ]HU� QLWHOLNOL� Iaaliyet gösteren 

IRQODUÕQ� NDPX� NHVLPLQFH� NXOODQÕODQ� ND\QDNODUÕ�� X]XQ� YDGHGH� NDPX� Lo� ERUo�
VWRNXQXQ� DUWPDVÕQD� QHGHQ� ROPXú� YH� E�WoHOHU� �]HULQGH� \�N� ROXúWXUPXúWXU��
ùXEDW� ����� NUL]LQGHQ� VRQUD� \DSÕODQ� ED]Õ� G�]HQOHPHOHUOH�� d77+¶ÕQ� WDVIL\H�
������������������������������ ������������������Õ Ø ¨!¤�©Wª�Ç,¤�­ � ¤�§ ¤ ± ¦ ­�¦ ­Ù¿ µ�± ¯,® � ¤ ± ¤ ± § ¤ ± ¦�¬ § ¯�¬ § ¿�¬ § ¬ ° § ¤ ± ¤ � Â�½�¼;¼�»Ú¥�¦ § ¦ ­,º�¤�¥,¤�Á�¦ § ¤�­ ° Á,¯ ± ¤;£T¥ ° ­�§ ¤ ±�² ¤ ± Á�¦ É�¦�Ç�¬ ±�µ�± ­+¯ �Û° § ¤ ± ¤ �¬ ­;ÉT¯�§ ¯�­,¯�Ç�¬ § ¬ ±�Ü ���(��  £,¤,¥TÀ ¤ ¡ Ã;Ý  
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V�UHFL� EDúODWÕOPÕú� YH� ��� 0D\ÕV� ����� WDULKL� LWLEDUL\OH� EX� IRQD� EDNL\H� WDVIL\H�
HGLOPLúWLU��+DOHQ�WDVIL\HVL�JHUoHNOHúPHPLú�WHN�IRQ�.RQXW�(GLQGLUPH�)RQX¶GXU��
����¶OL� \ÕOODUGD� LVWLKGDP�GÕúÕ� LúJ�F�Q�Q�� VRV\DO� DoÕGDQ� NDUúÕODúWÕ÷Õ� VRUXQODUÕ�
D]DOWPDN� LoLQ� NXUXODQ� øúVL]OLN� 6LJRUWDVÕ� )RQX� ND\QDNODUÕQÕQ�� LúVL]OLN� VLJRUWDVÕ�
X\JXODPDVÕQGD�RUWD\D�oÕNDQ�DNVDNOÕNODU�QHGHQL\OH�DúÕUÕ�G�]H\GH�ELULNPHVL�YH�
DWÕO� IRQ�QLWHOL÷L� ND]DQPDVÕ� VRQXFXQGD�� V|]� NRQXVX� IRQ�� GHYOHW� Lo� ERUoODQPD�
LKDOHOHULQGH�JHUoHNOHúHQ�RUWDODPD�IL\DWWDQ�DOÕPODU�\DSPD\D�EDúODPÕúWÕU�������
\ÕO� VRQX� LWLEDUL\OH� øo� %RUo� 6WRNXQXQ� DODFDNOÕODUD� J|UH� GD÷ÕOÕPÕQGD� NDPX�
EDúOÕ÷Õ�DOWÕQGD�\HU�DODQ�WXWDUÕQ�E�\�N�ELU�E|O�P��EX�IRQD�DLWWLU��

g]HOOLNOH� ����¶OL� \ÕOODUGD�� ERUoODQPDGD� VÕNoD� EDúYXUXODQ� ELU� GL÷HU�
ND\QDN� VRV\DO� J�YHQOLN� NXUXOXúODUÕQÕQ� ELULNLPOHUL� ROPXúWXU�� 6RV\DO� J�YHQOLN�
NXUXOXúODUÕ�� LúoL�� PHPXU�� HVQDI� JLEL�� WRSOXPVDO� �UHWLP� XQVXUODUÕQGD� \HU� DODQ�
ELUH\OHULQ� \DúDP�ER\X� W�NHWLPOHULQL� G�]OHúWLUHELOPHN� �oDOÕúÕUNHQ�HOGH�HWWLNOHUL�
\DúDP�VWDQGDUGÕQÕ��oDOÕúPD�\DúDPÕQGDQ�ELWLúLQGHQ�VRQUD�GD�V�UG�UHELOPHN��
DPDFÕ\OD� D\ÕUGÕNODUÕ� IRQODUÕ� ELU� DUD\D� JHWLULUOHU�� EX� IRQODUÕ� GH÷HUOHQGLULUOHU� YH�
�\HOHULQLQ� JHOHFHN� \DúDPODUÕQD� LOLúNLQ� ULVNOHUL� RUWDGDQ� NDOGÕUÕUODU�� dDOÕúPD�
\DúDPÕ� ER\XQFD� ELUH\OHULQ� X]XQ� V�UH\OH� YH� G�]HQOL� RODUDN� DNWDUGÕ÷Õ� EX�
kaynaklar yüksek hacimlHUH�XODúDELOPHNWHGLU��gQGHU����������

6RV\DO�J�YHQOLN� VLVWHPL� IDDOL\HW�QHGHQL� JHUH÷LQFH��X]XQ� YDGHOL�� ULVNL�
G�ú�N� YH� HQIODV\RQ� QHGHQL\OH� RUWD\D� oÕNDELOHFHN� UHHO� GH÷HU� ND\ÕSODUÕQÕ�
NDUúÕOD\DFDN� QLWHOLNWH� DUDoODU� NXOODQDUDN� V|]� NRQXVX� ELULNLPOHUL�
GH÷HUOHQGLUPHN�GXUXPXQGDGÕUODU��%X�QHGHQOH�VRV\DO�J�YHQOLN�VLVWHPL��ELULNHQ�
IRQODUÕ�� KDQH� KDONÕ� YH� EDQNDODU� JLEL� IRQ� VD÷OD\ÕFÕODUÕQD� J|UH� GDKD� X]XQ�
YDGHOHUGH�GH÷HUOHQGLUHELOPHNWHGLUOHU����

7�P�EX�QHGHQOHUOH��VRV\DO�J�YHQOLN�VLVWHPL��]HULQGH�GHYOHWLQ�EDVNÕQ�
ROGX÷X� 7�UNL\H� JLEL� �ONHOHUGH�� NDPX� NHVLPL� DoÕNODUÕQÕQ� ILQDQVPDQÕQGD�� V|]�
NRQXVX�NXUXOXúODUÕQ�ELULNLPOHUL�NDPX�\|QHWLFLOHUL�LoLQ�NROD\�NXOODQÕOÕU�ND\QDNODU�
KDOLQH�JHOPHNWHGLU��

6RV\DO� J�YHQOLN� VLVWHPL� IRQODUÕQÕQ� NDPX� NHVLPL� DoÕNODUÕQÕQ�
ILQDQVPDQÕQGD� NXOODQÕOPDVÕQGDQ� |QFH� QH� úHNLOGH� GH÷HUOHQGLULOGLNOHUL�� EX� WLS�
ELU� ILQDQVPDQ� SROLWLNDVÕQÕQ� HWNLOHUL� EDNÕPÕQGDQ� |QHPOLGLU�� (÷HU� V|]� NRQXVX�
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IRQODU�EDQNDFÕOÕN�VLVWHPL� LoHULVLQGH�GH÷HUOHQGLULOL\RU�YH�EX�\ROOD�|]HO�NHVLPLQ�
\DWÕUÕPODUÕQÕQ� ILQDQVPDQÕQGD� NXOODQÕOÕ\RU� LVH�� EX� IRQODUÕQ� NDPX� NHVLPLQFH�
NXOODQÕOPDVÕ�ELU�GÕúODPD�HWNLVL� \DUDWDELOHFHNWLU��%X� IRQODU� \XUWGÕúÕQGD�PHYFXW�
\DWÕUÕP� DUDoODUÕ� LOH� GH÷HUOHQGLULOL\RUVD�� HNRQRPLGH� GÕú� ERUoODQPD� EHQ]HUL�
HWNLOHU�\DUDWDELOHFHNWLU���

.DPX� DoÕNODUÕQÕQ� ILQDQVPDQÕQGD� VRV\DO� J�YHQOLN� VLVWHPLQLQ�
ELULNLPOHULQLQ� GH÷HUOHQGLULOPHVLQGH�� +D]LQH¶QLQ� V|]� NRQXVX� ND\QDNODUÕ� JHUL�
|GHPHVLQH� LOLúNLQ� \|QWHPOHULQ� GH� VRQXoODUÕ� EDNÕPÕQGDQ� IDUNODUÕ� YDUGÕU��
7�UNL\H¶GH� EX� WLS� ILQDQVPDQÕQ� \R÷XQ� RODUDN� NXOODQÕOGÕ÷Õ� G|QHPOHUGH� ROGX÷X�
JLEL�� EX� ND\QDNODU� SDUDVDO� JHQLúOHPH� LOH� JHUL� |GHQLUVH�� SDUDVDO� JHQLúOHPH�
VRQXFX� RUWD\D� oÕNDQ� HQIODV\RQ� VRV\DO� J�YHQOLN� VLVWHPL� ELULNLPOHULQLQ�
HULPHVLQH�QHGHQ�RODFDNWÕU���

%XQXQOD� ELUOLNWH�� VRV\DO� J�YHQOLN� VLVWHPLQGH� \DUDWÕODQ� IRQODUÕQ� UHHO�
GH÷HU� ND\EÕQD� X÷UDPDVÕ�� X]XQ� YDGHGH� +D]LQH¶QLQ� WUDQVIHU� KDUFDPDODUÕQÕQ�
DUWPDVÕQD�YH�GDKD�\�NVHN�ERUoODQPD�JHUHNVLQLPLQLQ�RUWD\D�oÕNPDVÕQD�QHGHQ�
RODELOPHNWHGLU��

�������0HUNH]�%DQNDVÕ�
0HUNH]� EDQNDODUÕ� NDPX� NHVLPL� DoÕNODUÕQÕQ� ILQDQVPDQÕ� EDNÕPÕQGDQ�

D\UÕFDOÕNOÕ� ELU� \HUH� VDKLSWLU�� g]HOOLNOH� JHOLúPHNWH� RODQ� YH� PHUNH]� EDQNDODUÕ�
K�N�PHWOHUGHQ� ED÷ÕPVÕ]� IDDOL\HW� J|VWHUHPH\HQ� �ONHOHUGH�� YHUJLOHPHQLQ�
VL\DVL� VRQXoODUÕ�� K�N�PHWOHUL� PHUNH]� EDQNDVÕ� ND\QDNODUÕQD� EDúYXUPD\D�
LWPHNWHGLU��

0HUNH]� EDQNDVÕQGDQ� ERUoODQPD� GD� WLFDUL� EDQNDODUGDQ� ERUoODQPD\D�
EHQ]HU� úHNLOGH� HNRQRPLGH�JHQLúOHWLFL� HWNL� \DUDWPDNWDGÕU��3DUDVDO� JHQLúOHPH�
IL\DWODU� JHQHO� VHYL\HVLQLQ�� SDUD� DU]ÕQD� GX\DUOÕ÷ÕQÕQ� G�ú�N� ROGX÷X� RUDQGD�
NDPX\D� UHHO� ELU� KDUFDQDELOLU� JHOLU� VD÷ODUNHQ� �VHQ\RUDM��� IL\DWODUÕQ�� EHOOL� ELU�
JHFLNPH\OH��SDUD�DU]Õ�DUWÕúÕQÕQ�UHHO�HWNLOHULQL�EHUWDUDI�HWPHsiyle, mevcut borç 

VWRNXQXQ� UHHO� GH÷HU� ND\EÕQD� X÷UDPDVÕQD� �HQIODV\RQ� YHUJLVL�� QHGHQ� ROXU��
(QIODV\RQXQ�� NÕVD� G|QHPGH� WRSODP� WDOHEL� YH� EXQD� ED÷OÕ� RODUDN� �UHWLPL� YH�
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LVWLKGDPÕ�DUWÕUÕFÕ�HWNLOHUL�GH�HNOHQLQFH�K�N�PHWOHU�DoÕVÕQGDQ�PHUNH]�EDQNDVÕ�
ND\QDNODUÕQÕQ�FD]LEHVLQL�DQODPDN�NROD\ODúÕU��

%XQXQOD� ELUOLNWH� PHUNH]� EDQNDVÕ� ND\QDNODUÕQÕQ� NXOODQÕPÕQÕQ� X]XQ�
vadeli etkileri oldukça olumsuz olabilmektedir. Ekonomi tam istihdamda ise 

X]XQ� YDGHGH�� IL\DWODUÕQ� DUWÕúÕ� SDUD� DU]Õ� DUWÕúÕQÕQ� UHHO� GH÷HULQL� D]DOWDFDN� YH�
HQIODV\RQ� EDVNÕVÕ� IDL]� EDVNÕVÕQD� G|Q�úHFHN�� DUWDQ� IL\DWODU� NDPX�
KDUFDPDODUÕQÕQ� QRPLQDO� GH÷HULQL� DUWÕUDFDNWÕU�� g]HOOLNOHUL� LWLEDUL\OH� IL\DW�
DUWÕúODUÕQGDQ� HWNLOHQPH\HQ� ELU� NÕVÕP� NDPX� JHOLUOHUL� QHGHQL\OH� E�WoH� DoÕNODUÕ�
X]XQ�G|QHPGH�DUWDFDNWÕU »TÞ ��)DL]�DUWÕúÕQÕQ�\DWÕUÕPODUÕ�D]DOWPDVÕ��HNRQRPLGHNL�
�UHWLP�SRWDQVL\HOLQL�G�ú�UHFHNWLU��

.DPX�DoÕNODUÕQÕQ�PHUNH]�EDQNDVÕ�ND\QDNODUÕ�LOH�ILQDQVPDQÕ�GR÷UXGDQ�
YH\D� GROD\OÕ� ELU� ELoLPGH� JHUoHNOHúHELOLU�� 0HUNH]� EDQNDVÕQGDQ� GR÷UXGDQ�
ILQDQVPDQ��ERUoODQPD�DUDoODUÕQÕQ�GR÷UXGDQ�PHUNH]�EDQNDVÕQD�VDWÕúÕ\OD��DOWÕQ�
YH�G|YL]�JLEL�XQVXUODU�NDUúÕOÕ÷ÕQGD�ERUoODQDUDN�YH\D�NÕVD�YDGHOL�DYDQV�LPNDQÕ�
NXOODQÕODUDN�JHUoHNOHúWLULOHELOLU��

'ROD\OÕ� RODUDN� PHUNH]� EDQNDVÕQGDQ� ERUoODQPDGD�� NDPX� NHVLPL�
ERUoODQPD� DUDoODUÕQÕ� SL\DVD\D� LKUDo� HWPHNWH�� OLNLGLWH� LKWL\DFÕ� RODQ� EDQNDODU�
HOOHULQGHNL� NÕ\PHWOHUL� PHUNH]� EDQNDVÕQD� LVNRQWR� HGHUHN� VDWPDNWDGÕU��
'ROD\ÕVÕ\OD�PHUNH]�EDQNDVÕ�NDPX\X�LNLQFLO�SL\DVD�NDQDOÕ\OD�IRQODPDNWDGÕU��

%XQXQ� \DQÕQGD�� PHUNH]� EDQNDODUÕ� DoÕN� SL\DVD� LúOHPOHULQL� GH�
piyasadaki likidite yönetimi için kullanmaktaGÕUODU��.DPX�ERUoODQPD�DUDoODUÕ��
EX� LúOHPOHU� LOH� EDQNDODUGDQ� DOÕQÕS�� EDQNDODUD� VDWÕODELOPHNWH�� JHUL� DOÕP�
YDDGL\OH�VDWÕú� �UHSR��YH�JHUL�VDWÕP�YDDGL\OH�DOÕú� �WHUV� UHSR�� LúOHPOHULQH�NRQX�
RODELOPHNWHGLU�� %X� LúOHPOHU� VÕUDVÕQGD�� PHUNH]� EDQNDODUÕ� SRUWI|\�QGHNL� KHU�
DUWÕú��NDPX�NHVLPLQLQ�PHUNH]�EDQNDVÕQGDQ�ERUoODQPDVÕ� LOH�EHQ]HU�VRQXoODU�
GR÷XUPDNWDGÕU��

������������������������������ ������������������Õ ß ¨!¤�©Wª � ¯,£;¬ ©R¬
¶ ¤ ± ¤+À ¦ ­,º�¤�­Û¶ ° Á�§ ¤�­,¤�­�Ç;¤ � ¦�®;¯ ± ¿�¬
¶ ¸ ± § ¯ ± ¬ ­,º;¯�Â�®;¯ ± ¿�¬ ¥;¬�º ° Ë�ª ± ¤�­ ° § ¤,¥�¬ § ¯�®;¯ ± ¿�¬
¶ ¤�È+£;¬ § ¤,¶ ¦k¤ ± ¤;£�¦ ­+º�¤�ª � ª�­� ¤�©L¤�­ ° § ¤�Ç�¬ § ¬ ±  Là�± ­,¯�Ë�¬ ­�Â�®;¯ ± ¿�¬4©R¸ � ¯�§ § ¯;À ¬4Ç;¬ ± ¬ Ì;§ ¯,¶ ©4¯�É,¬4Ç�¬ ± ¶ ¤ � ®�¬ ©á¥�¦ § ¦ ­,º�¤h¸ ± ¯;¶ ¬ Áâ£,¤,¶ ¶ ¦ Ë�¦R¸ ± ¸�­�§ ¯ ± ¯r¬ § ¬ Ì � ¬ ­ � ª ± ª�©W§ ¤ ±®,¯ ± ¿�¬ £;¬ ­�¬ ÂT¶ ¤ � ¬ Á4¯�º�¯�­�¶ ¤ � ®�¬ ©�¥�¦ § ¦ ­,º�¤ µ º�¯;¥+¯�Ç;¬ § ¬ ±  �� ªLº�ª ± ª�©Lº�¤�Â0®;¯ ± ¿�¬ ¥;¬0º ° Ë�ª ± ¤�­ ° § ¤+¥R¬ § ¯R¶ ¤�È+£;¬ § ¤+¶�¤ ± ¤,£�¦ ­,º�¤ � ¬B£,¸ ± ¯�Ç;¬ ± ¥�¦ § º�¦ ±  ã:¯ ± ¿�¬0¶ ª+¶ ¤ ± ¦;Ç�¬ ± ¥�¦ § § ¦ � ¯�­TÀ § ¤,£T¥ ° ­,º�¤�­L¯;¶ � ¬ § ¯�­;©4¯ �,� ¯�­�Â0®;¯ ± ¿�¬ ­;¬ ­L¶ ¤�ÈT£;¬ §0¯�º�¬ § º�¬ Ë�¬0¶ ¤ � ®;¬ ©â¥�¦ § ¦ ­,º�¤�Â � ¤�©Rª � ¯�£;¬ ©W¬ ­,É0¯W£,¤,¶ ¦ ­R¤�§ ¦ ­;¤�­©L¤�§0®;¯aÈ;¬ � ©4¯;¶ § ¯ ± ¬ ­RÀ ¬ ¥,¤,¶ § ¤ ± ¦�Ç�¬ ± ¥�¦ § § ¦ � ¯�­TÀ § ¤,£T¥ ° ­,º�¤�­W¯;¶ � ¬ § ¯�­,¯�ÉT¯ � ¶ ¬ ±  ,ä ¸ ± � ¬ ¥+¯ Æ ­�¬ ­Rº�¯^¤ ± ¤�§ ¤ ± ¦ ­,º�¤�Ç�ª�§ ª�­,º�ª,Ë�ª�Ç;¤ � ¦�¸�§ � ¯�§ ¯ ± º�¯�Âå ¯�­+À § ¤;£T¥ ° ­R©Wª�È,¤,£+¯�Ç,¯�£,¬ æ�¿�¬ Ç�¬T©L¤�§ ¬0ª+¥+¿�ª�§ ¤�©L¤�§ ¤ ± § ¤WÇ�ªWª+¥;ª;©L£;ª � § ª � ¿�¬ º�¯ ± ¬ § ©L¯,¥+¯ ² ¤�§ ¦ Ì�¦ § ©L¤ � ¶ ¤;º�¦ ±  
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�����'ø%6¶OHULQ�øúOHP�*|UG�÷��3L\DVDODU�
'ø%6¶OHULQ�� LKUDoODUÕQGD� ROXúDFDN� IDL]OHUL�� NDPX� NHVLPL� DoÕNODUÕQÕQ�

ILQDQVPDQÕQGD� NXOODQÕODELOHFHN� IRQODUÕQ� PLNWDUÕQÕ� YH� GROD\ÕVÕ\OD� ERUoODUÕQ�
V�UG�U�OHELOLUOL÷LQL�EHOLUOH\HQ�|QHPOL�ELU�XQVXU�GD�V|]�NRQXVX�NÕ\PHWOHULQ�LúOHP�
J|UG�÷��SL\DVDODUÕQ�oHúLWOLOL÷L�YH�EX�SL\DVDODUÕQ�GHULQOL÷LGLU��

3RUWI|\OHULQGH� K�N�PHWOHULQ� LKUDo� HWWL÷L� ERUoODQPD� DUDoODUÕQÕ�
EXOXQGXUDQ� \DWÕUÕPFÕODU�� EX� NÕ\PHWOHUL� YDGH� VRQXQD� NDGDU� HOOHULQGH�
WXWDELOHFHNOHUL� JLEL�� YDGH� ELWLPLQGHQ� GDKD� |QFH� EX� NÕ\PHWOHUL� VDWDUDN� YH\D�
5(32�LúOHPL\OH�QDNLW�LKWL\DoODUÕQÕ�NHVLQ�YH\D�JHoLFL�V�UH\OH�JLGHUHELOLUOHU��6|]�
NRQXVX� NÕ\PHWOHULQ� OLNLGLWHVLQLQ� \�NVHN� ROPDVÕ�� \DWÕUÕPFÕQÕQ� OLNLGLWH� ULVNLQL�
RUWDGDQ� NDOGÕUDFD÷ÕQGDQ�� LKUDo� HGHQ� �K�N�PHW�� DoÕVÕQGDQ� GDKD� JHQLú� ELU�
\DWÕUÕPFÕ�\HOSD]HVL�LPNDQÕQÕ�VD÷OD\DFDNWÕU��

%X� DOW� EDúOÕNWD� 7�UNL\H¶GH� 'ø%6¶OHULQ� LúOHP� J|UG�÷�� SL\DVDODUÕQ�
\DSÕODUÕ�YH�LúOH\LúOHUL�KDNNÕQGD�JHQHO�ELOJL�VXQXODFDNWÕU��

�������%LULQFLO�3L\DVD�
'ø%6¶OHULQ� +D]LQH� WDUDIÕQGDQ� LON� NH]� VDWÕúD� VXQXOGX÷X� SL\DVDODU�

'ø%6¶OHULQ� ELULQFLO� SL\DVDVÕ� RODUDN� DGODQGÕUÕOÕU�� <XNDUÕGDNL� DOW� EDúOÕNODUGD� GD�
EHOLUWLOGL÷L�JLEL��'ø%6¶OHULQ�LKUDFÕQD�LOLúNLQ�KHU�W�UO��D\UÕQWÕ\Õ�EHOLUOHPH\H�+D]LQH�
\HWNLOL� ROXS�� LKUDFD� LOLúNLQ� W�P� LGDUL� LúOHPOHU� GH� 7&0%� WDUDIÕQGDQ�
JHUoHNOHúWLULOPHNWHGLU��

%LULQFLO� SL\DVDGD�� \LQH� \XNDUÕGDNL� DOW� EDúOÕNODUGD� DoÕNODQGÕ÷Õ� JLEL�
'ø%6¶OHU�� LKDOHOHUGH� W�P� \XUWLoL� W�]HO� YH� JHUoHN� NLúLOHUH�� 7$3� VDWÕúWD� SL\DVD�
\DSÕFÕVÕ�EDQNDODUD��KDOND�DU]GD�SL\DVD�\DSÕFÕ�EDQNDODU�DUDFÕOÕ÷Õ� LOH�KDOND�YH�
|]HO� WHUWLS� NÕ\PHW� LKUDFÕ� LOH�� NDPX� EDQNDODUÕ�� 706)¶\H�� NDPX�NXUXPODUÕ� Y�G��
gibi iktisadi unsurlara ihraç edilebilirler.�

9DGHVL� JHOHQ� 'ø%6¶OHU�� 7&0%� WDUDIÕQGDQ� +D]LQH¶QLQ� QDP� YH�
KHVDEÕQD�LWID�HGLOHUHN�(0.7�VLVWHPLQGHQ�VLOLQLUOHU���
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�������øNLQFLO�3L\DVD�
+D]LQH� WDUDIÕQGDQ� GDKD� |QFH� LKUDo� HGLOPLú� RODQ� 'ø%6¶OHULQ� LúOHP�

J|UG�÷��SL\DVDODU��'ø%6¶OHULQ� LNLQFLO�SL\DVDODUÕ�RODUDN�DGODQGÕUÕOÕU�� 7�UNL\H¶GH�
'ø%6¶OHULQ� LúOHP�J|UG�÷�� RUJDQL]H� LNLQFLO� SL\DVD�� øVWDQEXO�0HQNXO� .Õ\PHWOHU�
%RUVDVÕ� �ø0.%�� QH]GLQGH� IDDOL\HW� J|VWHUHQ� 7DKYLO� YH� %RQR� 3L\DVDVÕ¶GÕU��
3L\DVD� ��� +D]LUDQ� ����¶GH�� SL\DVD� NDSVDPÕQGD� \HU� DODQ� 5HSR�7HUV� 5HSR�
3D]DUÕ� ��� ùXEDW� ����¶WH�� *D\ULPHQNXO� 6HUWLILNDODUÕ� 3D]DUÕ� LVH� �� +D]LUDQ�
����¶GD� IDDOL\HWH� JHoPLúWLU� �øVWDQEXO� 0HQNXO� .Õ\PHWOHU� %RUVDVÕ� 7DKYLO� YH�
%RQR�3L\DVDVÕ���������

7DKYLO� YH� %RQR� 3L\DVDVÕ¶QGD�� 'ø%6¶OHU�� JD\ULPHQNXO� VHUWLILNDODUÕ��
g]HOOHúWLUPH� øGDUHVL� %DúNDQOÕ÷Õ¶QÕQ� LKUDo� HWWL÷L� WDKYLOOHU� YH� %RUVD¶\D� NRWH�
HGLOHQ�|]HO�VHNW|U�WDKYLOOHUL�LúOHP�J|UPHNWHGLU���

3L\DVDQÕQ�NXUXOXú�DPDFÕ��V|]�NRQXVX�NÕ\PHWOHULQ�úHIIDI�YH� UHNDEHWH�
DoÕN� ELU� RUWDPGD� LúOHP� J|UPHOHULQLQ� VD÷ODQPDVÕ�� OLNLGLWHOHULQLQ� DUWÕUÕOPDVÕ��
SL\DVDGD�V|]�NRQXVX�NÕ\PHWOHUH� LOLúNLQ�ELOJL�DNÕúÕQÕQ�KÕ]ODQGÕUÕOPDVÕ�YH�HWNLQ�
ELU�LNLQFL�HO�SL\DVDVÕQÕQ�YDUOÕ÷ÕQÕQ�WHPLQL�RODUDN�|]HWOHQHELOLU��

<XNDUÕGD� VD\ÕODQ� NÕ\PHW� W�UOHULQLQ� W�P�Q�Q� LúOHP� J|UHELOPHVL� LOH�
ELUOLNWH��NDPX�ERUo�VWRNXQXQ�DUWDQ�KDFPL��SL\DVDGD�\R÷XQ�RODUDN�'ø%6¶OHULQ�
LúOHP�J|UPHVLQH�QHGHQ�ROPXú�� WDKYLO�YH�ERQR�SL\DVDVÕQÕQ�ILQDQVDO�SL\DVDODU�
içerisinGH�|QFHOLNOL�NRQXPD�JHoPHVLQH�QHGHQ�ROPXúWXU��

7DKYLO� YH�%RQR�3L\DVDVÕ¶QGD�7&0%��7DKYLO� YH�%RQR�3L\DVDVÕ� �\HVL�
EDQNDODU�YH�ø0.%��\HVL�DUDFÕ�NXUXPODU�LúOHP�\DSDELOPH�\HWNLVLQH�VDKLSWLU���

7DKYLO� YH�%RQR�3L\DVDVÕ� NDSVDPÕQGD� IDDOL\HW� J|VWHUHQ�� ³5HSR�7HUV�
5HSR� 3D]DUÕ´� LOH� ³.HVLQ� $OÕP�6DWÕP� 3D]DUÕ´QGD� LúOHP� \DSPD\D� \HWNLOL�
NXUXOXúODUÕQ� WHPVLOFLOHUL�� X]DNWDQ� HULúLP� WHUPLQDOOHUL� DUDFÕOÕ÷Õ� LOH� VLVWHPH�
HOHNWURQLN� RODUDN� HPLU� J|QGHULUOHU�� $OÕú� HPLUOHUL� HQ� \�NVHN� IL\DWWDQ� G�ú�÷H�
GR÷UX�� VDWÕú� HPLUOHUL� LVH� HQ� G�ú�N� IL\DWWDQ� HQ� \�NVHN� IL\DWD� GR÷UX� RWRPDWLN�
RODUDN�VÕUDODQÕU��$\QÕ�IL\DWOÕ�HPLUOHUGH�]DPDQ�|QFHOL÷L�JHoHUOLGLU��%X�úHNLOGH�LON�
VÕUDGD�\HU�DODQ�DOÕú�HPULQLQ�IL\DWÕ��LON�VÕUDGD�\HU�DODQ�VDWÕú�HPULQLQ�IL\DWÕQD�HúLW�
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YH\D�GDKD�\�NVHNVH�LúOHP�RWRPDWLN�RODUDN�JHUoHNOHúLU��øúOHP�JHUoHNOHúWLNWHQ�
VRQUD�LúOHPH�LOLúNLQ�WH\LW�IRUPX�WDUDIODUD�DQÕQGD�J|QGHULOLU��

øOJLOL� 3D]DUODUGD� \HU� DODQ� HPLUOHU� LoHULVLQGH� ELOJLVD\DU� WDUDIÕQGDQ�
EHOLUOHQHQ� DOÕPGD� HQ� G�ú�N� RUDQOÕ� �UHSR� HPLUOHULQGH� HQ� \�NVHN� RUDQOÕ���
VDWÕPGD�HQ�\�NVHN�RUDQOÕ��WHUV�UHSR�HPLUOHULQGH�HQ�G�ú�N�RUDQOÕ��HPLUOHU�YHUL�
GD÷ÕWÕP� ILUPDODUÕ� DUDFÕOÕ÷Õ\OD� DQÕQGD� �\HOHUH� LOHWLOLU�� øúOHPOHU� JHUoHNOHúWLNoH��
PHYFXW�VÕUDGDNL�HQ�L\L�HPLUOHU�RWRPDWLN�RODUDN�HQ��VW�VÕUD\D�JHoHU���

3L\DVDGD�D\QÕ�J�Q�YDO|UO��LúOHPOHU�\DSÕODELOGL÷L�JLEL��5HSR�7HUV�5HSR�
3D]DUÕ¶QGD� �� J�QH� NDGDU� LOHUL� EDúODQJÕo� YDO|UO�� YH� .HVLQ� $OÕP�6DWÕP�
3D]DUÕ¶QGD�LVH����J�QH�NDGDU�LOHUL�YDO|UO��LúOHP�\DSÕOPDVÕ�P�PN�QG�U��

*HUHN� 5HSR�7HUV� 5HSR� 3D]DUÕ¶QGD� JHUHNVH� .HVLQ� $OÕP�6DWÕP�
3D]DUÕ¶QGD�EHOLUOL�ELU�PLNWDUÕQ�DOWÕQGD�NDODQ�HPLUOHU�.�o�N�(PLUOHU�3D]DUÕ¶QGD�
LúOHP� J|U�U�� .HVLQ� $OÕP�6DWÕP� 3D]DUÕ¶QGD� QRPLQDO� WXWDUÕ� ���� %LQ� <7/¶QLQ�
DOWÕQGD� NDODQ� HPLUOHU� LOH� 5HSR�7HUV� 5HSR� 3D]DUÕ¶QGD� 7/�� WXWDUÕ� ���� %LQ�
<7/
QLQ�DOWÕQGD�NDODQ�HPLUOHU�.�o�N�(PLUOHU�3D]DUÕ¶QGD�LúOHP�J|U�U��%XQXQOD�
ELUOLNWH� G|YL]� FLQVLQGHQ� NÕ\PHWOHUH� LOLúNLQ� RODUDN�� \DOQÕ]FD� QRUPDO� HPLU� V|]�
NRQXVX� ROXS�� HQ� N�o�N� QRPLQDO� HPLU� WXWDUÕ� ��� %LQ� 86'� YH\D� ��� %LQ� (85�
RODUDN�EHOLUOHQPLúWLU��<7/�FLQVLQGHQ�NÕ\PHWOHUH� LOLúNLQ� RODUDN�HQ�\�NVHN�HPLU�
WXWDUÕ�� 'ø%6¶OHU� LOH� *HOLU� 2UWDNOÕ÷Õ� 6HQHtleri’nde (GOS) 10 Milyon YTL, özel 

sektör tahvillerinde ise 100 Bin YTL düzeyindeyken, döviz cinsinden 

NÕ\PHWOHUH�LOLúNLQ��VW�OLPLW�EHOLUOHQPHPLúWLU� »
¢
�

7DNDV� YH� VDNODPD� LúOHPOHUL�� ø0.%�YH��\HOHULQ� NDWÕOÕPÕ� LOH� NXUXOPXú��
D\UÕ� YH� ED÷ÕPVÕ]� ELU� NXUXOXú� RODQ� ø0.%� 7DNDV� YH� 6DNODPD� %DQNDVÕ� $�ù��
�7DNDVEDQN�� WDUDIÕQGDQ� JHUoHNOHúWLULOLU�� 7DNDV� LúOHPOHULQGH� |GHPH� NDUúÕOÕ÷Õ�
WHVOLP�HVDVÕ�X\JXODQPDNWDGÕU��

�������'ø%6¶OHULQ�øúOHP�*|UG�÷��8OXVODUDUDVÕ�7LFDUHW�3ODWIRUPODUÕ�
8OXVDO� YH� XOXVODUDUDVÕ� ILQDQV� SL\DVDODUÕQÕQ�� WHNQRORMLN� DOW\DSÕVÕQÕQ�

JHOLúLPL�� G�Q\DQÕQ� IDUNOÕ� \HUOHULQGH� \HUOHúLN� \DWÕUÕPFÕODUÕQ� D\QÕ� DQGD� D\QÕ�
\DWÕUÕP� DUDoODUÕQD� XODúDELOPHOHULQH�� XOXVDO� SL\DVDODUGD� YDU� RODQ� IDL]� G�]H\L�
������������������������������ ������������������Õ ç�è ¤+¥�¦ £4½�¼�¼,Þ�¬ ¶ ¬ Ç;¤ ± ¬ ¥;§ ¯  
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IDUNOÕOÕNODUÕ� KDUHNHW� HGHQ� VHUPD\HQLQ� ND]DQo� HOGH� HGHELOPHVLQH� RODQDN�
VD÷ODPDNWDGÕU��

6�UHFLQ� GR÷DO� ELU� VRQXFX� RODUDN�� XOXVODUDUDVÕ� \DWÕUÕPFÕODU� DoÕVÕQGDQ�
LúOHP� PDOL\HWOHULQLQ� D]DOPDVÕ� YH� GDKD� KÕ]OÕ� ELU� úHNLOGH�� GDKD� JHQLú� ELU�
HQVWU�PDQ� \HOSD]HVLQLQ� XODúÕODELOLUOLN� LKWL\DFÕ� JLGHUHN� DUWPÕúWÕU�� %XQXQ�
VRQXFXQGD�G�Q\D�ILQDQV�SL\DVDODUÕQGD�KL]PHW�YHUHQ�ED]Õ�NXUXOXúODU���ONHOHULQ�
Lo� ERUoODQPD� DUDoODUÕQÕQ� LúOHP� J|UG�÷�� \XUWLoL� SL\DVDODUÕQD� \XUWGÕúÕQGDQ� GD�
NDWÕOÕPÕ� P�PN�Q� NÕODQ� VLVWHPOHU� �]HULQGH� oDOÕúPD\D� EDúODPÕúODUGÕU�� ����¶OÕ�
\ÕOODUÕQ� VRQODUÕQD� GR÷UX� EX� oDOÕúPDODU� KÕ]ODQPÕú� YH� XOXVODUDUDVÕ� HOHNWURQLN�
WLFDUHW�SODWIRUPODUÕQGD�LúOHPOHU�EDúODPÕúWÕU��

6|]� NRQXVX� VLVWHPOHULQ� \DSÕVÕQD� YH�oDOÕúPD� LONHOHULQH�|UQHN�RODUDN���
$YUXSD¶GD��|]HOOLNOH�(XUR�DODQÕQGD�\R÷XQ�RODUDN� IDDOL\HW�J|VWHUHQ�(OHNWURQLN�
7DKYLO�$÷Õ��076��EX�oHUoHYHGH�GLNNDW�oHNLFL�ELU�|UQHN�ROXúWXUPDNWDGÕU� »+Ã �

gQ�P�]GHNL� G|QHPGH� EX� WLS� SODWIRUPODUÕQ� VD\ÕVÕQÕQ� YH� �]HUOHULQGH�
JHUoHNOHúHQ�LúOHP�KDFPLQLQ�JLGHUHN�DUWPDVÕQD�ELU�HQJHO�J|U�OPHPHNWHGLU��%X�
JHOLúLPLQ�RUWD�YH�X]XQ�YDGHGH�'ø%6�SL\DVDODUÕQGD�GHULQOL÷L�DUWWÕUDFD÷Õ��EXQXQ�
ise devletlerin borçlanmDODUÕQÕ�NROD\ODúWÕUDFD÷Õ�G�ú�Q�OHELOLU��

�����3L\DVD�<DSÕFÕOÕ÷Õ�6LVWHPL�
'ø%6�LKDOHOHULQGH�YH�V|]�NRQXVX�VHQHWOHULQ�LNLQFLO�SL\DVD�LúOHPOHULQGH�

HWNLQOL÷LQ� DUWÕUÕOPDVÕ� DPDFÕ\OD� |QFHGHQ� EHOLUOHQHQ� NULWHUOHUH� J|UH� VHoLOPLú�
EDQNDODUD�+D]LQH�WDUDIÕQGDQ�ED]Õ�KDN�Ye görevler verilmesini içeren sistem, 

SL\DVD�\DSÕFÕOÕ÷Õ�VLVWHPL�RODUDN�DGODQGÕUÕOÕU��

6|]�NRQXVX�KDN�YH�J|UHYOHULQ�YHULOGL÷L�EDQNDODU��3L\DVD�<DSÕFÕ��3<��
RODUDN� LIDGH� HGLOPHNWHGLU�� 7�UNL\H¶GH� $UDOÕN� ����¶WHQ� LWLEDUHQ�� +D]LQH� LOH�
SL\DVD� \DSÕFÕOÕ÷Õ� V|]OHúPHVL� LP]DODPÕú� EXOXQDQ� ��� SL\DVD� \DSÕFÕVÕ� EDQND�
PHYFXWWXU��

3L\DVD� \DSÕFÕOÕ÷Õ� VLVWHPLQH� GDKLO� RODFDN� RODQ� EDQNDQÕQ� +D]LQH� LOH�
³3L\DVD� <DSÕFÕOÕ÷Õ� 6|]OHúPHVL� øP]DODPDVÕ´� JHUHNLU�� 6|]� NRQXVX� V|]OHúPH�
������������������������������ ������������������Õ é��!�B�� �ê § ª,£;§ ¤ ± ¤ ± ¤;£�¦ ä ¬ É+¤ ± ¯,¶ × § ¤+¶ À °�± ©Lª à4± ­+¯�Ë�¬ ë èìä!ÅÛí § ¯ � ¶ ± ° ­�¬ ��ä ¤�ÈT®�¬ § Ê Ë�¦T£,¤+¥TÀ ¤^»+Î�Í  
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SL\DVD�\DSÕFÕVÕQÕQ�D\UÕFDOÕN�YH�\�N�PO�O�NOHUL�LOH�+D]LQH¶QLQ�SL\DVD�\DSÕFÕVÕQD�
NDUúÕ�RODQ�\�N�PO�O�NOHULQLQ�\HU�DOGÕ÷Õ�\DVDO�ELU�PHWLQGLU� »+� �

�������3L\DVD�<DSÕFÕ\D�6D÷ODQDQ�+DNODU�
³3L\DVD�<DSÕFÕOÕ÷Õ�6|]OHúPHVL´�oHUoHYHVLQGH��VDGHFH�3<¶OHU��

�� ³7�UN�'ø%6�3L\DVD�<DSÕFÕVÕ´�XQYDQÕQÕ�NXOODQDELOLUOHU��

��'ø%6�LKDOHOHULQH�WHPLQDW�\DWÕUPDNVÕ]ÕQ�WHNOLI�YHUHELOLUOHU��

�� øKDOHOHUGH�5HNDEHWoL�2OPD\DQ�7HNOLI��527��YHUHELOLUOHU��

�� øKDOH�VRQUDVÕ�WHNOLI�YHUHELOLU��

��(OLQGH�EXOXQGXUGXNODUÕ�� LKDOHGH�VDWÕODQ�'ø%6¶WHQ�GDKD�NÕVD�YDGHOL��
WDQÕP� YH� IL\DWÕ� +D]LQH� WDUDIÕQGDQ� EHOLUOHQHQ� 'ø%6¶OHUL� +D]LQH¶\H�
GH÷LúLP� DPDFÕ\OD� LDGH� HGHELOLUOHU� YH� NDUúÕOÕ÷ÕQGD� LKDOHGH� LKUDo�
HGLOHQ�NÕ\PHWL��LKDOHGH�ROXúDQ�RUWDODPD�IL\DWWDQ�DODELOLUOHU��

��3DUD� SL\DVDODUÕQGD� +D]LQH¶QLQ� \DSDFD÷Õ� QDNLW� LúOHPOHULQL�
JHUoHNOHúWLULUOHU��

�� ³7$3´�VDWÕúODUÕQGDQ�ID\GDODQDELOLUOHU��

��+DOND�$U]�\ROX\OD�\DSÕODFDN�'ø%6�LKUDoODUÕQD�DUDFÕOÕN�HGHELOLUOHU��

��*HUL�DOÕP�YH�GH÷LúWLUPH�LKDOHOHULQH�NDWÕODELOLUOHU�

��7&0%�LOH�NRQVLQ\H�LúOHP�\DSDELOLUOHU��

��3L\DVD� <DSÕFÕOÕ÷Õ� 'DQÕúPD� .XUXOX� WRSODQWÕODUÕQD� LNL� WHPVLOFL� LOH�
NDWÕODELOLUOHU��

��7&0%� E�Q\HVLQGH� NXUXOPXú� RODQ� 'ø%6� gG�Qo� øúOHPOHUL�
3L\DVDVÕ¶QGD� 'ø%6� |G�Qo� DOPD� YH� YHUPH� LúOHPOHULQH� WDUDI�
RODELOLUOHU�� 3<¶OHU� RODUDN� \HWNLOHQGLULOPH\HQ� EDQNDODU� VDGHFH� 'ø%6�
ödünç veren taraf olabilirler.�

������������������������������ ������������������Õ î��!�B�� �í
� ½   ½�¼;¼;Þ
–
½�¼�¼ ¢ · µ ­+¯�©W¬ × ¬ ¥,¤;£,¤ ³ ¤�Á�¦ É;¦ § ¦ Ë�¦ Å�µ,� § ¯�Ì;©4¯�£;¬B£,¤,¥TÀ ¤e»TÎ��  
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%X�KDNODU�3<¶OHUL��'ø%6¶OHUOH� LOJLOL� LúOHP�\DSDQ�GL÷HU�JHUoHN�YH� W�]HO�
NLúLOHUGHQ�D\ÕUPDNWDGÕU���

�������3L\DVD�<DSÕFÕQÕQ�<�N�PO�O�NOHUL�
3<¶OHUGHQ�� \XNDUÕGD� VÕUDODQDQ� D\UÕFDOÕNOÕ� KDNODUÕ� NXOODQPDODUÕ�

NDUúÕOÕ÷ÕQGD� DúD÷ÕGD� \HU� DODQ� \�N�PO�O�NOHUL� GH� \HULQH� JHWLUPHOHUL�
EHNOHQPHNWHGLU��%X�\�N�PO�O�NOHU�DúD÷ÕGDNL�JLEL�VÕUDODQDELOLU��

��$\OÕN� YH� �o� D\OÕN� G|QHPOHU� LWLEDUL\OH�� ELULQFLO� SL\DVDGD� +D]LQH�
WDUDIÕQGDQ� LKDOH� \ROX\OD� LKUDFÕ� SURJUDPODQDQ� YH\D� LKUDo� HGLOHQ�
'ø%6¶OHULQ�QHW�WXWDUÕQÕQ�EHOOL�ELU�RUDQÕQÕ�DOPDNOD�\�N�PO�G�UOHU��

�� øNLQFLO� SL\DVDGD� OLNLGLWH\L� VD÷ODPDNOD� \�N�PO�G�U�� %X� DPDoOD��
3<¶OHU�� ø0.%� 7DKYLO� YH� %RQR�3L\DVDVÕQGD�� V|]� NRQXVX� SL\DVDQÕQ�
LúOH\Lú� NXUDOODUÕ� oHUoHYHVLQGH�� V�UHNOL� RODUDN�� EHOLUOHQHQ� W�P� |Oo�W�
LKUDoODU�LoLQ�DOÕP�VDWÕP�NRWDV\RQX�YHUPHNOH�\�N�PO�G�UOHU� ½�¼ �

��+D]LQH¶QLQ� JHQHO� HNRQRPL� YH\D� PDOL� SL\DVDODU� KDNNÕQGD� WDOHS�
HGHFH÷L� DUDúWÕUPD�� UDSRU�� DQNHW�� PDOL� YHULOHU� YH� EHQ]HUL� ELOJLOHUL�
KD]ÕUODUODU��

�������+D]LQH¶QLQ�<�N�PO�O�NOHUL�
3<¶OHUH� \XNDUÕGD� VÕUDODQDQ� KDNODUÕ� VD÷OD\DQ�� EXQXQOD� ELUOLNWH� V|]�

NRQXVX� EDQNDODUD� \LQH� \XNDUÕGD� VÕUDODQDQ� \�N�PO�O�NOHUL� JHWLUHQ� VLVWHPGH�
+D]LQH¶QLQ� GH� ED]Õ� \�N�PO�O�NOHUL� PHYFXWWXU�� %X� \�N�PO�O�NOHUL� DúD÷ÕGDNL�
JLEL�VÕUDODQDELOLU��

��3L\DVD�\DSÕFÕOÕ÷Õ�V|]OHúPHVLQGH�\HU�DODQ�D\UÕFDOÕNOÕ�KDNODU�VDGHFH�
3<¶OHUH�WDQÕQÕU��

��%LU� LKDOHGH� WHN� ELU� NDWÕOÕPFÕ\D� VDWÕODFDN� 'ø%6� WXWDUÕ�� LKDOH� LoLQ�
belirlenen üst limitin belirli bir orDQÕQÕ�DúDPD]��

������������������������������ ������������������ï ð ¨ ° ¶ ¤,£T¥ ° ­�§ ¤ ± ¦ ­�ÂT£;¸ ± ¯�Â;È;¤�É,¬ ©�®;¯LÀ ¤�¬ �4°�± ¤�­�§ ¤ ± ¦;Ç;¤ � ¦ ©e¦ ­,º�¤�­WÇ,¯�§ ¬ ± § ¬ µ,� ¯�§ § ¬ � § ¯ ± ¯W£+¤�È�¬ Á ° § ©L¤;£�¦;Ç,¯ � § ¯�­�¬ ±  ;� ªWÈ;ª,£,ª,£;§ ¤ ± ¤e¬ § ¬ Ì � ¬ ­° § ¤ ± ¤ � ¤,¥ ± ¦ ­+¶ ¦ § ¦,Ç;¬ ¿�¬T¬ ² ¬ ­ �!�B�� �í
� ½   ½�¼�¼,Þ
–
½�¼;¼ ¢ · µ ­,¯�©W¬ × ¬ ¥,¤;£,¤ ³ ¤�Á�¦ É;¦ § ¦ Ë�¦ Å�µ,� § ¯�Ì;©L¯;£;¬B£+¤,¥TÀ ¤^»+Î;�  
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��+D]LQH�� QDNLW� \|QHWLPL� YH� ERUoODQPD� SURJUDPODUÕQÕ� NDPXR\XQD�
GX\XUPD\D�GHYDP�HGHU��

��+D]LQH�� \HQL� ERUoODQPD� DUDoODUÕ� YH� LKUDo� SROLWLNDVÕ� NRQXODUÕQGD�
3<¶OHU�LOH�J|U�ú�DOÕúYHULúLQGH�EXOXQXU��

�������7�UNL\H¶GH�3L\DVD�<DSÕFÕOÕ÷Õ�6LVWHPLQH�øOLúNLQ�*HQHO�
'H÷HUOHQGLUPH�

3L\DVD�\DSÕFÕOÕ÷Õ�VLVWHPL�LoHULVLQGH�EHOLUOHQHQ�KDN�YH�\�N�PO�O�NOHULQ�
VRQXFX�RODUDN��'ø%6�LKDOHOHULQH�V�UHNOL�NDWÕOÕP�VD÷ODQPÕúWÕU��%|\OHOLNOH�+D]LQH�
ERUoODQPD� LKWL\DFÕQÕ� NDUúÕODPDN� �]HUH� LKDOH� DoWÕ÷ÕQGD� LKDOHOHUGH� ELU�
LVWLNUDUVÕ]OÕN� ROPD]�� %XQD� NDUúÕOÕN� 3<¶OHUH� YHULOHQ� RUWDODPD� PDOL\HWL�
G�ú�UPH\H� YH� 3<� SRUWI|\OHULQLQ� G�]HQOHQHELOPHVLQH� RODQDN� YHUHQ�� 527��
LKDOH�VRQUDVÕ�VDWÕú�YH� LKDOH�VRQUDVÕ�GH÷LúLP�RODQDNODUÕ\OD��ELULQFLO�SL\DVDGDNL�
\�N�PO�O�NOHULQ�LODYH�KDNODUOD�GHQJHOHQPHVL�VD÷ODQPÕúWÕU��

3L\DVD�\DSÕFÕOÕ÷Õ�VLVWHPLQLQ�ELU�GL÷HU�|QHPOL�XQVXUX�GD�3<¶OHUH�LNLQFLO�
SL\DVD\D�LOLúNLQ�ED]Õ�KDN�YH�\�N�PO�O�NOHULQ�JHWLULOPHVL�ROPXúWXU��(NRQRPLGH�
VHUW� LQLú� oÕNÕúODUÕQ� HQ� |QHPOL� QHGHQOHULQGHQ� ELUL� KLo� NXúNXVX]�� SL\DVD�
OLNLGLWHVLQLQ� KHWHURMHQ� GD÷ÕOÕPÕ� YH� E|\OH� G|QHPOHUGH� SL\DVD� NDWÕOÕPFÕODUÕQÕQ��
DOÕú� YH� VDWÕú� NRWDV\RQODUÕ� DUDVÕQGDNL� IDUNÕQ� E�\�N� ROPDVÕGÕU�� g\OH� NL� KHU�
SL\DVD� R\XQFXVX� E|\OHVLQH� R\QDNOÕ÷Õ� \�NVHN� G|QHPOHUGH� HOLQGHNL� YDUOÕNODUÕ�
\�NVHN� IL\DWWDQ� VDWPD� YH� GL÷HU� SL\DVD� R\XQFXODUÕQÕQ� HOOHULQGHNL� YDUOÕNODUÕ�
XFX]D� DOPD� H÷LOLPLQGHGLU�� %X� ROJX� NUL]� G|QHPOHULQGH� SL\DVDODUÕQ� LúOHP�
\DSDPD]�KDOH�JHOPHVLQH�QHGHQ�RODUDN�NUL]LQ�ROXPVX]�HWNLOHULQL�DUWÕUPDNWDGÕU��

3L\DVD� \DSÕFÕOÕ÷Õ� VLVWHPL� EX� GXUXPX� |QOH\LFL� QLWHOLNOL� JHWLUGL÷L��
yükümlülüklerle, PY’lere piyasaODUGDNL� ED]Õ� NÕ\PHWOHU� LoLQ� EHOOL� V�UHOHUOH�
V�UHNOL� DOÕP� YH� VDWÕP� NRWDV\RQX� \HQLOHPH� ]RUXQOXOX÷X� JHWLUPLúWLU�� $OÕP� YH�
VDWÕP� NRWDV\RQODUÕQÕQ� DUDVÕQGDNL� IDUNODU� EHOLUOL� G�]H\OHUOH� VÕQÕUODQGÕUÕOPÕúWÕU��
%|\OHOLNOH�SL\DVDODUGD�KHU�GXUXPGD�LúOHPOHULQ�DNÕFÕ�ELU�Eiçimde sürdürülmesi, 

SL\DVDGD�OLNLGLWHQLQ�HWNLQ�GD÷ÕOÕPÕQÕQ�VD÷ODQPDVÕ�DPDoODQPÕúWÕU��

Bunun ötesinde, söz konusu yükümlülükleri yerine getirmek zorunda 

RODQ� 3<¶OHU�� SRUWI|\OHULQGH� \�NVHN� PLNWDUGD� 'ø%6� WXWWXNODUÕ� YH� IDL]� YH� NXU�
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risklerini daha büyük oranda WDúÕGÕNODUÕQGDQ��SL\DVDODUGD�ROXúDFDN�VSHN�ODWLI�
GDOJDODQPDODUD�NDUúÕ�ELU�RWR�NRQWURO�VLVWHPL�GH�ROXúWXUPDNWDGÕUODU���
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'g5'h1&h�%g/h0��
7h5.ø<(¶'(������<,/,�6215$6,�.$08�.(6ø0ø�$d,./$5,��.$08�
.(6ø0ø�$d,./$5,1,1�)ø1$160$1,�9(�ød�%25d/$10$1,1�6(<5ø�

dDOÕúPDQÕQ� EX� E|O�P�QGH� ����� \ÕOÕ� YH� VRQUDVÕQGD� NDPX� NHVLPL�
DoÕNODUÕQÕQ� VH\UL�� DoÕNODUÕQ� ILQDQVPDQÕ� YH� ERUo� VWRNXQGD� PH\GDQD� JHOHQ�
GH÷LúLP� HOH� DOÕQDFDNWÕU�� %|O�PGH� ERUo� VWRNXQGD� PH\GDQD� JHOHQ� JHOLúLPLQ�
QHGHQOHUL�KDNNÕQGD�EXOJXODU�HOGH�HGLOPHVL�DPDoODQPDNWDGÕU��

�����.DPX�.HVLPL�$oÕNODUÕ�
����� \ÕOÕ� VRQUDVÕQGD� NDPX� NHVLPL� E�WoH� DoÕNODUÕQÕQ� \ÕOODU� LWLEDUL\OH�

JHOLúLPLQLQ� HOH� DOÕQDFD÷Õ� EX� DOW� EDúOÕNWD�� V�UHo� NDPX� KDUFDPDODUÕ�� NDPX�
JHOLUOHUL�YH�NDPX�DoÕNODUÕ�LWLEDUL\OH�D\UÕ�DOW�EDúOÕNODUGD�DQDOL]�HGLOHFHNWLU��

�������.DPX�+DUFDPDODUÕ�
������������G|QHPLQGH�KHU�QH�NDGDU��HNRQRPLGH�GHYOHWLQ�D÷ÕUOÕ÷ÕQÕQ�

D]DOWÕOPDVÕ�YH�|]HO�VHNW|U�Q�|QH�oÕNPDVÕQD� LOLúNLQ�ELU�VWUDWHML�EHQLPVHQGL\VH�
GH�� |]HOOLNOH� ����� \ÕOÕQGDQ� VRQUD� NDPX� KDUFDPDODUÕQÕQ� *60+¶\H� RUDQÕQÕQ�
�����\ÕOÕQD�NDGDU�DUWWÕ÷Õ�J|U�OPHNWHGLU��

*UDILN� ���¶GH� NRQVROLGH� E�WoH� KDUFDPDODUÕQÕQ� *60+� LoLQGHNL� SD\Õ�
J|U�OPHNWHGLU�� +DUFDPDODUÕQ� *60+¶\H� RUDQÕQÕQ� DUWÕúÕQGD� HQ� |QHPOL� SD\�
NRQVROLGH�E�WoH�WUDQVIHU�KDUFDPDODUÕQD��WUDQVIHU�KDUFDPDODUÕQGD�RUWD\D�oÕNDQ�
KDUFDPD� DUWÕúÕQGDNL� HQ� |QHPOL� SD\� LVH� IDL]� KDUFDPDODUÕQD� DLWWLU�� .RQVROLGH�
E�WoH� IDL]� GÕúÕ� KDUFDPDODUGD� RUWD\D� oÕNDQ� GH÷LúLP� E�\�N� |Oo�GH� SHUVRQHO�
KDUFDPDODUÕQÕQ� VH\UL� WDUDIÕQGDQ� EHOLUOHQPLúWLU�� *UDILNWH� NRQVROLGH� IDL]�
KDUFDPDODUÕQÕQ� *60+¶\H� RUDQÕQÕ� J|VWHUHQ� H÷UL� LOH� NRQVROLGH� E�WoH�
KDUFDPDODUÕQÕQ� *60+¶\H� RUDQÕQÕ� J|VWHUHQ� H÷ULQLQ� ELUOLNWH� KDUHNHW� HWWL÷L�
J|U�OPHNWHGLU�� %X� J|U�Q�P� IDL]� KDUFDPDODUÕQÕQ�� NRQVROLGH� E�WoH�
E�\�NO�÷�Q�Q�EHOLUOH\LFLVL�ROGX÷XQX�J|VWHUPHNWHGLU��
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*UDILN� ���¶GH� GH� J|U�OG�÷�� JLEL�� \DWÕUÕP� KDUFDPDODUÕ�� E�WoH�
GHQJHVLQLQ� VD÷ODQPDVÕ� JHUHNoHVL� LOH� D]DOWÕODQ� GL÷HU� ELU� KDUFDPD� NDOHPLGLU��
*UDILN� ���¶GH� NRQVROLGH� E�WoH� KDUFDPDODUÕQÕQ� \DWÕUÕP� KDUFDPDODUÕ�� WUDQVIHU�
KDUFDPDODUÕ�YH�FDUL�KDUFDPDODU�LWLEDUL\OH�GD÷ÕOÕPÕ�J|VWHULOPHNWHGLU���
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����� �� ����� G|QHPL� LoLQ� \DWÕUÕP� KDUFDPDODUÕQÕQ� VH\ULQL� �o� D\UÕ�
dönem halinde ele almak mümkündür. 1979������ G|QHPLQGH� \DWÕUÕP�
KDUFDPDODUÕQÕQ� WRSODP�NRQVROLGH�E�WoH�KDUFDPDODUÕ� LoLQGHNL�SD\Õ�RUWDODPDVÕ�
�� ������ LNHQ�� ����� �� ����� G|QHPLQGH� D\QÕ� RUDQ� �� ������� ����� �� �����
G|QHPLQGH� LVH� �� ����� G�]H\LQGH� JHUoHNOHúPLúWLU�� .RQVROLGH� E�WoH� \DWÕUÕP�
KDUFDPDODUÕQÕQ�*60+�LoLQGHNL�SD\Õ� LVH�D\QÕ�G|QHPOHU� LoLQ�VÕUDVÕ\OD���������
% 2,67 ve % 2,13’tür.�

'|QHP� V�UHVLQFH� WUDQVIHU� KDUFDPDODUÕQÕQ� IDL]� |GHPHOHUL� QHGHQL\OH�
YH� |]HOOLNOH� Lo� ERUo� IDL]� |GHPHOHUL� QHGHQL\OH� DUWWÕ÷Õ�� WUDQVIHU� KDUFDPDODUÕ�
içindH� .ø7¶OHUH� WUDQVIHUOHULQ� D]DOGÕ÷Õ�� 7RSODP� KDUFDPDODU� LoLQGH� .ø7¶OHUH�
\DSÕODQ�WUDQVIHU�SD\ÕQÕQ�������\ÕOÕ� LOH�ELUOLNWH�����������\ÕOÕ� LOH�ELUOLNWH����¶LQ�
DOWÕQD� G�úW�÷�� � J|]OHPOHQPHNWHGLU�� *UDILN� ���� WUDQVIHU� KDUFDPDODUÕQÕQ�
GD÷ÕOÕPÕQÕ�J|VWHUPHNWHGLU��
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����� �� ����� G|QHPL� KDULFLQGH� NRQVROLGH� E�WoH� FDUL� KDUFDPDODUÕQÕQ��
WRSODP�NRQVROLGH�E�WoH� LoLQGHNL�SD\Õ�KDILI�ELU�D]DOPD�H÷LOLPL�J|VWHUPHNWHGLU��
����� �� ����� G|QHPLQGH� FDUL� KDUFDPDODUÕQ� WRSODP� NRQVROLGH� E�WoH�
KDUFDPDODUÕ� LoLQGHNL� SD\Õ� RUWDODPDVÕ� �� �����¶GLU�� ����� � 2005 döneminin 

NDODQÕ�LoLQ�EX�RUDQ����������������������G|QHPLQLQ�WDPDPÕ�LoLQ�LVH���������
RODUDN� JHUoHNOHúPLúWLU�� &DUL� KDUFDPDODU� LoLQGH� GL÷HU� FDUL� KDUFDPDODUÕQ� SD\Õ�
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|QHPOL� |Oo�GH� GH÷LúPHPLú� YH� ����� �� ����� G|QHPLQGH� GL÷HU� FDUL�
KDUFDPDODUÕQ� WRSODP� NRQVROLGH� E�WoH� KDUFDPDODUÕ� LoLQGHNL� RUWDODPD� SD\Õ����������
�� ����� G�]H\LQGH� JHUoHNOHúPLúWLU�� 3HUVRQHO� JHOLUOHUL� EDNÕPÕQGDQ� D\QÕ� RUDQ��
����� � 1980 döneminde % 32,19; 1981 � 1988 döneminde % 23,85;        

����� � 1995 döneminde % 34,84; 1996 � 1999 döneminde % 24,94;            

������ 2003 döneminde % 20,43 ve 2004 � 2005 döneminde % 24,14 olarak 

JHUoHNOHúPLúWLU�� %|\OHOLNOH� SHUVRQHO� KDUFDPDODUÕ�� FDUL� KDUFDPDODU� NDOHPLQLQ�
WHPHO� EHOLUOH\LFLVL� ROPXú�� |]HOOLNOH� IDL]� KDUFDPDODUÕQÕQ� DUWÕúÕ� QHGHQL\OH�
ILQDQVPDQ�LKWL\DFÕ�DUWDQ�WUDQVIHU�KDUFDPDODUÕQÕ�NDUúÕOD\DELOPHN�LoLQ�\DWÕUÕP�LOH�
ELUOLNWH�HQ�oRN�IHGDNDUOÕN�HGLOHQ�DOW�NDOHPOHULQ�EDúÕQGD�JHOPLúWLU��*UDILN�4.4’te 

FDUL� KDUFDPDODUÕQ� SHUVRQHO� KDUFDPDODUÕ� YH� GL÷HU� FDUL� KDUFDPDODU� LWLEDUL\OH�
GD÷ÕOÕPÕ�J|VWHULOPHNWHGLU���
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Selçuk ve Rantanen (1996), çalÕúPDQÕQ� |QFHVLQGHNL� G|QHPH� LOLúNLQ�
RODUDN�� Lo� ERUo� VWRNXQXQ� *60+¶\H� RUDQÕQÕ�� GROD\ÕVÕ\OD� NDPX� NHVLPL� Lo�
ERUFXQXQ�HNRQRPL��]HULQGHNL�EDVNÕVÕQÕ�KDILIOHWHELOPHN�LoLQ��E�WoHGH�\HU�DODQ�
W�NHWLP� KDUFDPDODUÕQÕQ� D]DOWÕOPDVÕ� YH� E|\OHFH� ELU� IDL]� GÕúÕ� ID]ODQÕQ�
VD÷ODQPDVÕ� JHUHNWL÷LQL� VDYXQPXúWXU�� %XQD� NDUúÕQ��*UDILN� ���� LOH�*UDILN� �����
GL÷HU� FDUL� KDUFDPDODUGD� JHUoHNOHúHQ� IHGDNDUOÕ÷ÕQ�� NDPX� \DWÕUÕPODUÕQGD�
JHUoHNOHúHQ�IHGDNDUOÕNWDQ�J|UHFH�GDKD�G�ú�N�ROGX÷XQX�J|VWHUPHNWHGLU��
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2\DQ� �����D��� ����� �� ����� G|QHPLQH� LOLúNLQ� RODUDN� \DSWÕ÷Õ�
oDOÕúPDGD�� NRQVROLGH� E�WoH� KDUFDPDODUÕQÕ�� LGDUL�IRQNVL\RQHO� D\UÕPD� J|UH�
VÕQÕIODQGÕUDUDN�� ����� \ÕOÕQGD�� NRQVROLGH� E�WoH� KDUFDPDODUÕQÕQ� �� ����¶�Q�Q�
JHQHO� LGDUH� KL]PHWOHUL »G¼ , % 16,7’sinin ekonomik hizmetler

»E»
, % 25,5’inin 

VRV\DO�KL]PHWOHU » ½ �YH�������¶�Q�Q�ERUo�IDL]�|GHPHOHUL�LoLQ�KDUFDQGÕ÷Õ�������
\ÕOÕ� LoLQ� D\QÕ� UDNDPODUÕQ� VÕUDVÕ\OD� �� ������ �� ��� �� ����� YH� �� ����� RODUDN�
JHUoHNOHúWL÷L� EXOJXVXQX� HOGH� HWPLúWLU�� .RQXNPDQ� �������� D\QÕ� NDWHJRULOHULQ�
WRSODP�NDPX�KDUFDPDODUÕQD� RUDQODUÕQÕ� ����� \ÕOÕ� E�WoH� EDúODQJÕo� |GHQHNOHUL�
LOH� VÕUDVÕ\OD��� �������� ������� ����� YH��� ����� RODUDN� KHVDSODPÕúWÕU�� %XQD�
J|UH��NRQVROLGH�E�WoHGH�����¶OÕ�\ÕOODU�V�UHVLQFH�JHQHO�LGDUH�KL]PHWOHUL�|QHPOL�
ELU� GH÷LúLP� J|VWHUPHPLú�� IDL]� |GHPHOHULQLQ� E�WoH� �]HULQGHNL� DUWDQ� \�N���
önemli ölçüde ekonRPLN� DOW\DSÕQÕQ� JHOLúWLULOPHVLQGHQ� YH� VRV\DO� GHYOHW�
DQOD\ÕúÕQGDQ� IHGDNDUOÕN� HGLOHUHN� NDUúÕODQPD\D� oDOÕúÕOPÕúWÕU�� %XQXQOD� ELUOLNWH�
V|]�NRQXVX�H÷LOLP������\ÕOÕ�VRQUDVÕQGD�GD�GHYDP�HWPLúWLU��

�������.DPX�*HOLUOHUL�
Grafik 4.5’te, 1979 � 2005 döneminde konsolide bütçe gelirlerinin 

*60+¶\H�RUDQÕQÕQ������\ÕOÕ�VRQUDVÕQGD�V�UHNOL�DUWWÕ÷Õ�J|U�OPHNWHGLU��
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ç ç �	��
 ë�
 ôuñ �Mò.ñ óVôMê5õ ì ê�ð�ö�
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 ì ì ïEð �Vø��$ï���� ëVî�� ð ì � �=ø��.ì ï���õ � ð ôuïMø��MïVîEê�ë� Vñ ì ñ �
ç !$ù"
�#��Vï ìVò.ñ óVôMêVõ ì ê�ð0ö��	$ ñ õ ñ ô øúù+ï�$�ì � �=ø��%�Eì õ �Eð�ø�
)ü5ð ñ óVô ø�&.ñ $Eê�ð�ù"
�#��VïEì#ò7ñ óVô�ê5õ ì ê�ð
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*UDILN����¶GD�J|U�OG�÷��JLEL��NRQVROLGH�E�WoH�JHOLUOHULQLQ�YHUJL�JHOLUOHUL�
YH�YHUJL�GÕúÕ�JHOLUOHU�ED]ÕQGD�GD÷ÕOÕPÕ�EHOLUJLQ�ELU�NDUDUOÕOÕN�J|VWHUPLú�YH�JHQHO�
RODUDN�NRQVROLGH�E�WoH�YHUJL� GÕúÕ�JHOLUOHULQLQ� WRSODP�NRQVROLGH�E�WoH�JHOLUOHUL�
LoLQGHNL� SD\Õ��� ��� �� �� ��� DUDOÕ÷ÕQGD� VH\UHWPLúWLU�� %X� EDNÕPGDQ� NRQVROLGH�
bütçe gHOLUOHULQLQ�DUWÕúÕQGD�V|]�NRQXVX�LNL�DQD�NDOHP�LWLEDUL\OH�ELU�EDVNÕQOÕNWDQ�
söz edilememektedir.�
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9HUJL� JHOLUOHULQLQ� GD÷ÕOÕPÕQD� EDNÕOGÕ÷ÕQGD�� *UDILN� ���¶GH� GH� DoÕNoD�
J|U�OHFH÷L� JLEL�� ����� � 2005 döneminde konsolide bütçe vergi gelirleri 

ELOHúHQOHULQLQ� WRSODP� YHUJL� JHOLUOHUL� LoLQGHNL� SD\ODUÕ� |QHPOL� GH÷LúLNOLNOHU�
göstermektedir. �

'|QHP� LoLQGH� VHUYHWWHQ� DOÕQDQ� YHUJLOHULQ� NRQVROLGH� E�WoH� YHUJL�
gelirleri içiQGHNL� RUWDODPD� SD\Õ��� ����� G�]H\LQGH� NDUDUOÕ� ELU� VH\LU� L]OHPLúWLU��
'L÷HU�YHUJLOHU�EDúOÕ÷ÕQGD�\HU�DODQ�YHUJLOHU� LoLQ�V|]�NRQXVX�RUDQ�������������
�����YH������\ÕOODUÕ�GÕúÕQGD��������JLEL�oRN�N�o�N�ELU�VHYL\HGH�JHUoHNOHúPLú��
����� �� ����� G|QHPLQGH� NUL]� NRúXOODUÕQÕQ� JHWLUGL÷L� ILQDQVPDQ� LKWL\DFÕ�
QHGHQL\OH� DOÕQDQ� ELU� NHUH\H�PDKVXV� YHUJLOHULQ�� ����� � 2005 döneminde ise 

|]HOOLNOH� NDPXQXQ� X]XQ� V�UHGLU� WDKVLO� HGHPHGL÷L� YHUJL� DODFDNODUÕQÕQ�
WDNVLWOHQGLULOHUHN� |GHQHELOPHVLQH� RODQDN� VD÷OD\DQ� ³YHUJL� EDUÕúÕ´�
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X\JXODPDVÕQÕQ�HWNLVL\OH�EX�RUDQ�VÕUDVÕ\OD������������������������YH��������
RODUDN�JHUoHNOHúPLúWLU��
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*UDILN������.RQVROLGH�%�WoH�9HUJL�*HOLUOHULQLQ�'D÷ÕOÕPÕ�������������

.D\QDN��7&0%��+D]LQH��0DOL\H�%DNDQOÕ÷Õ��'37��
������ 2005 döneminde konsolide bütçe vergi gelirlerinin GD÷ÕOÕPÕQGD�

RUWD\D�oÕNDQ�WHPHO�GH÷LúLP�LVH�NDPX�NHVLPLQLQ�JHOLUGHQ�DOÕQDQ�YHUJLOHU�\HULQH�
GROD\OÕ� YHUJLOHUL� LNDPH� HWPHVLGLU�� '|QHP� EDúÕQGD� NRQVROLGH� E�WoH� JHOLUOHUL�
LoLQGHNL� SD\Õ� �� ������ RODQ� GROD\OÕ� YHUJLOHU�� ����� \ÕOÕQÕQ� VRQXQD� NDGDU�
konsolide bütçe vergLOHULQH� LoLQGH�RUWDODPD���������RUDQÕQGD�NDWNÕ�\DSPÕú��
�����\ÕOÕ�LOH�ELUOLNWH�RUWDODPD��������¶OÕN�������\ÕOÕQGD�RUWDODPD��������¶OÕN�YH�
����� \ÕOÕQGD� RUWDODPD� �� �����¶O�N� SDWLNDODUD� VÕoUDPÕúWÕU�� 'L÷HU� YHUJL�
ELOHúHQOHULQGH� \XNDUÕGD� GD� EHOLUWLOGL÷L� JLEL� |QHPOL� ELU� GH÷LúLP�
JHUoHNOHúPH]NHQ� JHOLUGHQ� DOÕQDQ� YHUJLOHULQ� NRQVROLGH� E�WoH� YHUJL� JHOLUOHUL�
LoLQGHNL�SD\Õ�EHOLUJLQ�ELU�ELoLPGH�D]DOPÕúWÕU����

����� VRQUDVÕ� G|QHPH� LOLúNLQ� RODUDN�� NDPX� JHOLUOHULQLQ� ELOHúHQOHULQ�
LQFHOHQGL÷LQGH��

�� Maliye literatüründe, elde edilen JHOLU�G�]H\LQGHQ�ED÷ÕPVÕ]�RODUDN�
WRSOXPGD� \HU� DODQ�KHU� JHOLU� G�]H\LQH� HúLW� RUDQGD� X\JXODQGÕ÷Õ� LoLQ�
DGDOHWVL]�RODUDN�QLWHOHQGLULOHQ�GROD\OÕ�YHUJLOHULQ�DUWWÕ÷Õ��
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�� 'ROD\OÕ�YHUJL�KDVÕODWÕQÕ�FDQOÕ� WXWDELOPHN�DPDFÕ\OD�� ³YHUJL� LDGHVL´�YH�
“özel gelir indirimi” gibi X\JXODPDODUD�EDúYXUXOGX÷X��

�� 'ROD\VÕ]�YHUJLOHULQ�|QHPOL�|Oo�GH�D]DOGÕ÷Õ��

�� 'ROD\VÕ]� YHUJL� KDVÕODWÕQÕQ� |QHPOL� ELU� E|O�P�Q�Q� ND\QDNWD� NHVPH�
\ROX\OD�HOGH�HGLOGL÷L��

görülmektedir.�

%X� WHVSLWOH� ÕúÕ÷ÕQGD�� WRSOXPXQ� GHYOHWH� YHUJL� YHUPHN� NRQXVXQGDNL�
J|Q�OO�O�÷�Q�Q�� EDúND� ELU� GH\LúOH�� GHYOHWLQ� YHUJL� WRSODPD� J�F�Q�Q� |QHPOL�
|Oo�GH�D]DOGÕ÷Õ�V|\OHQHELOLU��

Grafik 4.8’de 1979 � 2005 döneminde konsolide bütçe vergi 

JHOLUOHULQLQ� *60+� LoLQGHNL� SD\ODUÕ� J|U�OPHNWHGLU�� '|QHP� LoLQGH� JHOLUGHQ��
VHUYHWWHQ� YH� GL÷HU� YHUJL� XQVXUODUÕQGDQ� DOÕnan vergilerin GSMH içindeki 

RUDQODUÕ�EHOLUOL�ELU�NDUDUOÕOÕN�J|VWHULUNHQ��GROD\OÕ�YHUJLOHULQ�*60+�LoLQGHNL�SD\Õ�
ELU�NDo�\ÕOGD�J|U�OHQ�N�o�N�D]DOÕúODU�GÕúÕQGD�V�UHNOL�ELU�DUWÕú�H÷LOLPL�J|VWHUPLú�
YH�YHUJL�\�N�Q�Q�DUWÕúÕQGD�|QHPOL�ELU�URO�R\QDPÕúWÕU���
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����� �� ����� G|QHPLQGH�� VHUYHWWHQ� DOÕQDQ� YHUJLOHULQ�� WRSODP� YHUJL�
JHOLUOHUL� LOH�*60+�LoLQGHNL�SD\ÕQÕQ�EX�GHQOL�G�ú�N�G�]H\OHUGH�VH\UHWPHVL�YH�
JHOLUGHQ�HOGH�HGLOHQ�YHUJLOHULQ�WRSODP�YHUJL�JHOLUOHUL�LOH�*60+�LoLQGHNL�SD\ÕQÕQ�
V�UHNOL� RODUDN� D]DOPDVÕ�� G|QHP� LoLQGH� X\JXODQDQ� YHUJL� SROLWLNDODUÕQÕQ�
sermaye geliri (rant) elde edenlerin lehine ve emek geliri (ücret) elde 

HGHQOHULQ� DOH\KLQH� ROGX÷XQX�� JLULúLPFLQLQ� LVH�� V|]� NRQXVX� SROLWLNDODUGDQ� LúoL�
VÕQÕIÕQD�J|UH�J|UHOL�RODUDN�GDKD�ROXPOX�HWNLOHQGL÷LQL�LIDGH�HWPHNWHGLU� »�J �

Oyan (1998b), Mart 1998’de Türkiye Büyük Millet Meclisi (TBMM) 

*HQHO� .XUXOXQD� VXQXODQ�� ��� YHUJL� \DVDVÕQGD� \HQL� G�]HQOHPHOHU� |QJ|UHQ�
UHYL]\RQ� WDVDUÕVÕQD� LOLúNLQ� RODUDN� \DSWÕ÷Õ� HOHúWLUHO� oDOÕúPDGD�� ����� �� �����
G|QHPLQH� LOLúNLQ� RODUDN�� PLOOL� JHOLULQ� JHOLUOHU� ED]ÕQGD� ELOHúHQOHULQGHQ� ��FUHW��
NDU��IDL]�YH�NLUD��DOÕQDQ�JHOLU�YHUJLVLQLQ�JHOLUGHQ�DOÕQDQ�WRSODP�YHUJLOHU�LoLQGHNL�
SD\ODUÕQÕ��V|]�NRQXVX�ELOHúHQOHULQ�PLOOL�JHOLU�LoLQGHNL�SD\ODUÕQD�E|OHUHN��KHU�ELU�
ELOHúHQ�LoLQ�*HOLU�9HUJLVL�%DVNÕVÕ�.DWVD\ÕVÕ��*9%.��KHVDSODPÕúWÕU��%XQD�J|UH��
*9%.¶QÕQ� KHUKDQJL� ELU� JHOLU� ELOHúHQL� LoLQ� �¶GHQ� E�\�N� oÕNPDVÕ�� R� ELOHúHQLQ�
PLOOL�JHOLUGHQ�DOGÕ÷Õ�SD\D�J|UH�GDKD�E�\�N�ELU�JHOLU�YHUJLVL� \�N���VWOHQGL÷LQL��
�¶GHQ� N�o�N� oÕNPDVÕ� LVH� V|]� NRQXVX� GXUXPXQ� WHUVLQL� LIDGH� HWPHNWHGLU��
dDOÕúPD�VRQXFXQGD��HOH�DOÕQDQ�G|QHPGH��*9%.¶QÕQ���FUHWOHUGH�RUWDODPD����
GL÷HU�JHOLU� ELOHúHQOHULQGH� LVH�RUWDODPD������G�]H\LQGH�JHUoHNOHúWL÷L� EXOJXVX�
HOGH�HGLOPLúWLU���

.RQXNPDQ� �������� EHQ]HU� RODUDN�� ����� VRQUDVÕ� X\JXODQDQ� E�WoH�
SROLWLNDODUÕQÕQ�� LúoL� YH� VHUPD\HGDU� VÕQÕIÕ� DUDVÕQGD� YH� VHUPD\HGDU� OHKLQH� ELU�
D\UÕPFÕOÕN� \DUDWWÕ÷ÕQÕ�� &XPKXUL\HWLQ� NXUXOXú� \ÕOODUÕQGD� GD� ILQDQVPDQ�
]RUXQOXOXNODUÕ� QHGHQL\OH� DUWÕUÕODQ� GROD\OÕ� YHUJLOHULQ� \DUDWWÕ÷Õ� DGDOHWVL]OL÷LQ��
VHUYHW�YHUJLOHUL�DUWÕúÕ\OD�GHQJHOHQPHVLQH�NDUúÕQ�������VRQUDVÕQGD��VHUYHWWHQ�
DOÕQDQ� YHUJLOHULQ� G�]H\LQLQ� G�ú�N� WXWXODUDN� DGDOHWVL]OL÷LQ� NRUXQGX÷XQX� |QH�
V�UP�úW�U�� .RQXNPDQ¶D� J|UH� EX� SROLWLND�� GHYOHWLQ� WDVIL\H� V�UHFLQLQ� ELU�
SDUoDVÕGÕU���

9R\YRGD� YH� <HOGDQ� �������� oDOÕúPDODUÕQGD� HOH� DOGÕNODUÕ� PDNUR�
HNRQRPLN� PRGHO� VRQXFXQGD�� EHOOL� ELU� G�]H\GH� NDPX� NHVLPL� IDL]� GÕúÕ� ID]OD�
������������������������������ ������������������ç KML � ��ïEð%N üEð ü*O5ì ïEð � ë=� ë�P5û5ê�ð N�ñ�O�
 ì ñ õ ñ ��ï ì ï ð � ëVïºñ ì ñ ���#ñ ëúõ ê ð  Vñ Q5ì ê�ð ñ���
 ëEü�#5üEëVî ï�R���ó*�@R�� ì �Eô ¼ � J � J �=S �%
 ð ÿVì ï ë5ôuïEë=� ë�T	
 ì ñ õ ñ �U�Gõ ��ñ ì ê ð ñûVêuù.ñ �Vï�##êVõEý7ð ï� *����ì ïEð ï����	
 ð ÿVì ïEëEôMï�V@#Vï���W ï »0¼ �
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KHGHILQLQ� JHUoHNOHúWLULOPHVL� NRúXOX� DOWÕQGD�� �FUHWOHUGHQ� YH� HNRQRPLGHNL�
LúOHPOHUGHQ� DOÕQDQ� YHUJLOHULQ� �GROD\OÕ� YHUJLOHU�� DUWÕUÕOPDVÕ� YH� EXUDGDQ� HOGH�
HGLOHFHN� E�WoH� JHOLULQLQ� H÷LWLP�� VD÷OÕN� YH� VRV\DO� DOW\DSÕ� KDUFDPDODUÕQGD�
NXOODQÕOPDVÕ\OD�� X]XQ� G|QHPGH� YHULPOLOLN� DUWÕúÕQD� GD\DOÕ� ELU� E�\�PH�
\DúDQDELOHFH÷LQL� DQFDN� EXQXQ� ERUo� VWRNXQXQ� HNRQRPL� �]HULQGHNL� EDVNÕVÕQÕ�
KDILIOHWHPH\HFH÷LQL�� EXQD� NDUúÕQ�� V|]� NRQXVX� HN� YHUJL� JHOLULQLQ� VHUYHWWHQ�
DOÕQPDVÕ�VRQXFXQGD��KHP�X]XQ�G|QHP�E�\�PH�SRWDQVL\HOLQLQ�DUWÕUÕODFD÷ÕQÕ��
KHP� GH� ERUo� VWRNXQXQ� HNRQRPL� LoLQGHNL� EDVNÕVÕQÕQ� D]DOWÕODELOHFH÷LQL� |QH�
V�UHUOHU�� dDOÕúPD� VRQXFXQGD�� PHYFXW� SROLWLND� \HULQH�� VHUYHW� YHUJLOHULQLQ�
DUWÕúÕQD�YH�VRV\DO�KDUFDPDODUÕQ�DUWÕUÕOPDVÕQD�GD\DOÕ�\HQL�ELU�DOWHUQDWLI�SROLWLND�
önerilmektedir. �

%HQ]HU� RODUDN�� ����� � 2005 döneminde uygulanan vergi 

SROLWLNDODUÕQGD�� GROD\OÕ� YHUJLOHULQ�� WRSODP� YHUJL� KDVÕODWÕQÕQ��� ��� �]HULQGH� ELU�
SD\Õ� LIDGH�HWPHVL��VHUYHWWHQ�DOÕQDQ�YHUJLOHULQ�G�ú�N�VHYL\HVL��JHOLUGHQ�DOÕQDQ�
YHUJLOHULQ�����¶Õ� DúDQ�E|O�P�Q�Q� ND\QDNWD� NHVPH� \ROX\OD� YH� \LQH�JHOLUGHQ�
DOÕQDQ�YHUJLOHULQ� \DNODúÕN�����JLEL� oRN�N�o�N�ELU�E|O�P�Q�Q�EH\DQQDPH� LOH�
WDKVLO� HGLOHELOPHVL� JLEL� EXOJXODUÕQ��PHYFXW� YHUJL� SROLWLNDODUÕQÕQ� X]XQ� G|QHPOL�
V�UG�U�OHELOLUOL÷L�� HNRQRPLN� E�\�PH� YH� GHQJHOL� E|O�ú�P� JLEL� DPDoODUÕQ�
|Q�QGH� FLGGL� HQJHOOHU� \DUDWDFD÷Õ� |QH� V�U�OPHNWHGLU� �%D÷ÕPVÕ]� 6RV\DO�
%LOLPFLOHU���������

�������.DPX�.HVLPL�%RUoODQPD�*HUH÷L�
����� � 2005 döneminde konsolide bütçe dengesinin GSMH içindeki 

RUDQÕQD�LOLúNLQ�YHULOHUOH�KD]ÕUODQDQ�*UDILN����¶GD�GD�J|U�OG�÷���]HUH��G|QHPLQ�
EDúÕQGDQ�VRQXQD�NDGDU�NRQVROLGH�E�WoH�IDL]�GÕúÕ�GHQJHVLQLQ�*60+¶\H�RUDQÕ�
JHQHO� RODUDN� DUWÕú� H÷LOLPLQGHGLU�� ����� \ÕOÕ� VRQUDVÕQGD� RUWD\D� oÕNDQ� KDNLP�
X\JXODPD�LOH�NURQLN�E�WoH�DoÕNODUÕQÕQ�D]DOWÕOPDVÕ�YH�NDPX�NHVLPLQLQ�HNRQRPL�
�]HULQGHNL�EDVNÕQOÕ÷ÕQÕQ�D]DOWÕOPDVÕ�KHGHIOHQPLú��IDL]�KDUFDPDODUÕ�GÕúÕQGD�EX�
DPDFD�XODúÕOPÕúWÕU��$QFDN�JUDILNWH�GH�DoÕNoD�J|U�OG�÷��JLEL��NDPX�DoÕNODUÕQÕQ�
ILQDQVPDQÕ�NRQXVXQGD�JHUoHNoL�ROXQPDPDVÕ�YH�|]HOOLNOH��EDQNDFÕOÕN�VHNW|U��
EDúWD� ROPDN� �]HUH� ILQDQVDO� NHVLPLQ� \HWHUVL]OL÷L�� VHUPD\H� KDUHNHWOHULQLQ�
VHUEHVWOHúPHVL�NDUDUÕQÕQ�DOW\DSÕ�\HWHUVL]OL÷LQH�UD÷PHQ�JHUoHNOHúWLULOPHVL�JLEL�
QHGHQOHUOH�������\ÕOÕQGDQ�LWLEDUHQ�NDPX�NHVLPL�DoÕNODUÕQÕQ�G�]HQOL�ELU�úHNLOGH�
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Lo� ERUoODQPD� D÷ÕUOÕNOÕ� RODUDN� ILQDQVH� HGLOPHVL� IDL]OHU� �]HULQGHNL� EDVNÕ\Õ��
NRQVROLGH� E�WoH� KDUFDPDODUÕ� LoLQGH� IDL]LQ� RUDQÕQÕ� YH� NRQVROLGH� E�WoH�
DoÕNODUÕQÕ�DUWÕUPÕúWÕU��

����� \ÕOÕQGD� HQ� �VW� VHYL\H\H� XODúDQ� NRQVROLGH� E�WoH� DoÕ÷ÕQÕQ�
*60+¶\H� RUDQÕ�� ����¶GHQ� LWLEDUHQ� PDOL� GLVLSOLQH� LOLúNLQ� RODUDN� DOÕQDQ�
|QOHPOHUOH� D]DOWÕOPÕúWÕU�� .DPX� NHVLPLQGH� PDOL� GLVLSOLQH� VDGÕN� NDOÕQPDVÕ��
7&0%¶QLQ� \�U�WW�÷�� HQIODV\RQ� \|QHWLPL� YH� XOXVODUDUDVÕ� OLNLGLWHQLQ� 7�UNL\H�
OHKLQGHNL� VH\UL� VRQXFXQGD� QRPLQDO� IDL]OHU� G�úP�ú� YH� IDL]� KDUFDPDODUÕQÕQ�
NRQVROLGH�E�WoH�KDUFDPDODUÕ�LoLQGHNL�SD\Õ�D]DOPÕúWÕU��

Özatay (2004), kamu kesiminin, yurtiçi faiz hadlerini belirleyen 

gelecek beklentilerini düzeltebilmek için mali disiplini araç olarak 

NXOODQDELOHFH÷LQL�� IDL]� GÕúÕ� E�WoH� GHQJHVLQH� LOLúNLQ� KHGHIOHULQ�
JHUoHNOHúWLULOPHVL� LOH� EHNOH\LúOHULQ� G�]HOHFH÷LQL�� EXQXQ� LVH� KHP� HQIODV\RQ�
RUDQODUÕ� KHP� GH� NDPX� NHVLPL� IDL]� KDUFDPDODUÕ� �]HULQGH� ROXPOX� HWNLGH�
EXOXQDFD÷ÕQÕ� EHOLUWPHNWH�� ����� \ÕOÕ� VRQUDVÕQGD�� NDPX� NHVLmi bütçe 

GHQJHVLQGH�HOGH�HGLOHQ�ROXPOX�VRQXoODUÕ�EX�QHGHQH�ED÷ODPDNWDGÕU��
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.RQVROLGH� E�WoH� GÕúÕ� NDPX� NHVLPL� GHQJHVLQLQ� GH� DQDOL]H� GDKLO�
HGLOPHVL� KDOLQGH�� NDPX� NHVLPL� E�WoH� GHQJHVL� LOH� ..%*� G�]H\OHULQH� LOLúNLQ�
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JHQHO� GXUXP� RUWD\D� oÕNPDNWDGÕU�� *UDILN� ����� NDPX� NHVLPL� GHQJHVL� LOH�
..%*¶QLQ�JHOLúLPLQL�J|VWHUPHNWHGLU���

����� \ÕOÕQD� NDGDU� NDPX� NHVLPL� DoÕNODUÕQ� EHOLUOL� G�]H\OHUGH� DUWÕUDQ�
NRQVROLGH� E�WoH� GÕúÕ� NDPX� NHVLPL�� EX� \ÕOGDQ� VRQUD� NDPX� NHVLPL� DoÕNODUÕ�
üzerinde küçük miktarlarda olumlu etkiye sahiptir.�

*UDILN�����¶GD�J|U�OHQ�JUL�ER\DOÕ�DODQ�NDPX�NHVLPLQLQ�ILQDQVH�HWPHVL�
JHUHNHQ�DoÕN�PLNWDUÕQÕ�J|VWHUPHNWHGLU��.DPX�NHVLPL�GHQJHVL�*60+�DODQÕQÕQ�
DOW� VÕQÕUÕQÕ� EHOLUOH\HQ� NHVLNOL� H÷UL� LOH� NDPX� NHVLPL� IDL]� GÕúÕ� GHQJHVL�*60+�
H÷ULVL� DUDVÕQGD� NDODQ� DoÕNOÕN�� NDPX� NHVLPL� IDL]� KDUFDPDODUÕQÕQ� *60+¶\H�
RUDQÕQÕQ�JHOLúLPLQL�LIDGH�HWPHNWHGLU��*UDILNWH�GH�J|U�OG�÷���]HUH�NDPX�NHVLPL�
IDL]�KDUFDPDODUÕQÕQ�*60+¶\H�RUDQÕ������\ÕOÕQD�NDGDU�DUWPÕú�ROPDNOD�ELUOLNWH��
�����\ÕOÕ�LOH�EDúOD\DQ�V�UHoWH�EHOLUJLQ�ELU�D]DOPD�H÷LOLPL�J|VWHUPHNWHGLU��
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*UDILN� ����¶GD� GD� J|U�OG�÷�� �]HUH�� ����� \ÕOÕ� VRQUDVÕQGD� NDPX�
NHVLPLQLQ� V�UHNOL� RODUDN� ELU� IDL]� GÕúÕ� ID]OD� YHUPH� GDYUDQÕúÕ� VHUJLOHGL÷L�
J|]OHPOHQPHNWHGLU�� ����¶OÕ� \ÕOODUÕQ� VRQXQGDQ� LWLEDUHQ�� ,0)� LOH� LP]DODQDQ��
\DNÕQ� L]OHPH� YH� VWDQG�E\� DQODúPDODUÕQÕQ� GD� PDOL� WHPHOLQL� ROXúWXUDQ� EX�
SROLWLNDQÕQ�����¶OL�\ÕOODUGD�GD�V�UG�U�OPHNWH�ROGX÷X�L]OHQPHNWHGLU��
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9R\YRGD� YH� <HOGDQ� ������� V|]� NRQXVX� IDL]� GÕúÕ� ID]OD� KHGHIOHULQLQ�
JHUoHNOHúWLULOHELOPHVL� LoLQ�� |]HOOLNOH� H÷LWLP�� VD÷OÕN� YH� VRV\DO� DOW� \DSÕ�
\DWÕUÕPODUÕQGD� JHUoHNOHúWLULOHQ�NÕVÕQWÕODUÕQ�VRQXoODUÕQD� LOLúNLQ� RODUDN� \DSWÕNODUÕ�
VLP�ODV\RQ�VRQXFXQGD�������\ÕOÕ� LWLEDUL\OH�PHYFXW�SURJUDP�KHGHILQLQ�DOWÕQGD�
ELU� IDL]� GÕúÕ� ID]OD� KHGHILQLQ�� \DUDWÕODQ� LODYH� ND\QD÷ÕQ� V|]� NRQXVX� DODQODUGD�
NXOODQÕOPDVÕ� NRúXOX\OD�� X]XQ� G|QHPGH� ERUo� VWRNXQXQ� *60+¶\H� RUDQÕ�
üzerinde mevcut programa göre daha ROXPOX� ELU� HWNL� \DUDWDFD÷ÕQÕ������������������
����� �� ����� G|QHPLQGH�� PHYFXW� SURJUDPÕQ� V�UG�U�OPHVLQLQ� E�\�PH�
�]HULQGH�����¶D�YDUDQ�ROXPVX]�HWNLVLQLQ�RODELOHFH÷LQL�|QH�V�UHU��

�����.DPX�.HVLPL�$oÕNODUÕQÕQ�%RUoODQPD�LOH�)LQDQVPDQÕ�
.DPX� NHVLPL� DoÕNODUÕQÕQ� ILQDQVPDQÕ� ERUoODQPD� YH\D� JHOLU� DUWÕúÕ� LOH�

JHUoHNOHúWLULOHELOPHNWHGLU�� gQFHNL� DOW� E|O�PGH� NDPX� NHVLPL� GHQJHVLQLQ�
DQDOL]LQGH� \HU� DODQ� YHULOHULQ� NHVLQOHúPLú� YHULOHU� �JHUoHNOHúPLú�� ROPDVÕ�
QHGHQL\OH�� EX� DOW� EDúOÕNWD� VDGHFH� ERUoODQPD� NDUDUODUÕ� HOH� DOÕQDFDNWÕU��
BorçODQPD��GÕú�YH�Lo�ERUoODQPD�RODUDN� LNL�E|O�PGH�HOH�DOÕQDFDN��oDOÕúPDQÕQ�
DVÕO�DPDFÕQÕQ�Lo�ERUoODQPD�ROPDVÕ�QHGHQL\OH�GÕú�ERUoODUD�LOLúNLQ�JHQHO�ELOJL�YH�
RUDQODU�VXQXODFDNWÕU���

�������'Õú�%RUoODQPD�
7�UNL\H¶GH� NDPX� NHVLPL� DoÕNODUÕ� ILQDQVPDQÕQGD� Lo� ERUoODU� JLEL� GÕú�

ERUoODQPD�GD�G�]HQOL�RODUDN�NXOODQÕOPDNWDGÕU��8OXVODUDUDVÕ�OLNLGLWH�NRúXOODUÕQÕQ�
X\JXQOX÷X���ONH�ULVNLQLQ�G�]H\L��G|YL]�NXUODUÕQGDNL�JHOLúLP�JLEL�SHN�oRN�HWNHQH�
ED÷OÕ� RODUDN� ROXúDQ� NDPX� NHVLPL� GÕú� ERUo� VWRNX� G�]H\LQLQ� ����������
G|QHPLQH� LOLúNLQ�86'� FLQVLQGHQ� GH÷HUOHUL� LOH�*60+� LoLQGHNL� SD\ODUÕ��*UDILN�
����¶GH� J|U�OPHNWHGLU�� '|QHP� LoLQGH� NDPX� NHVLPLQLQ� GÕú� ERUo� VWRNXQXQ�
V�UHNOL� ELU� DUWÕú� LoLQGH� ROGX÷X� J|U�OPHNWHGLU�� %XQD� NDUúÕQ� NDPX� NHVLPL� GÕú�
ERUo� VWRNXQXQ� JHQHO� RODUDN� HNRQRPLQLQ� E�\�PH� RUDQODUÕQGDQ� ED÷ÕPVÕ]�
JHOLúLPL�QHGHQL\OH��*60+¶\H�RUDQÕ�ROGXNoD�NDUDUVÕ]�ELU�VH\LU�L]OHPLúWLU��

*UDILN�����¶GH�GH�J|U�OHFH÷L��]HUH��������������G|QHPLQGH�\DúDQDQ�
E�\�PH� NDPX� NHVLPL� GÕú� ERUo� VWRNXQXQ� *60+¶\H� RUDQÕQÕ� G�ú�UP�ú�� V|]�
NRQXVX�RUDQÕQ������YH������\ÕOODUÕ�LoLQ�VÕUDVÕ\OD���������YH���������RODUDN�
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JHUoHNOHúPHVLQH� QHGHQ� ROPXúWXU�� ����� \ÕOÕQD� JHUoHNOHúHQ� \�NVHN� RUDQOÕ�
GHYDO�DV\RQ� QHGHQL\OH� *60+¶QLQ� 86'� FLQVLQGHQ� GH÷HULQLQ� G�ú�N�
JHUoHNOHúPHVL�LVH��NDPX�NHVLPL�GÕú�ERUo�VWRNXQXQ�*60+¶\H�RUDQÕQÕQ��������
G�]H\LQGH�JHUoHNOHúPHVLQH�QHGHQ�ROPXúWXU��
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����� \ÕOÕQGD� WDULKLQLQ� HQ� GHULQ� HNRQRPLN� NUL]LQL� \DúD\DQ� 7�UNL\H¶GH�
GÕú�ERUoODQPD�RODQDNODUÕQÕQ�GDUDOPDVÕ�QHGHQL\OH��LQFHOHQHQ�G|QHP�LoHULVLQGH�
LON�RODUDN�NDPX�NHVLPL�GÕú�ERUo�VWRNX�D]DOPÕú�YH�GÕú�ERUoODQPD�LOH�ILQDQVPDQ�
\HULQH� Lo� ERUoODQPD� LOH� ILQDQVPDQ� LNDPH� HGLOPLúWLU�� .UL]� VRQUDVÕ� G|QHPGH�
X\JXODPD\D� NRQXODQ� ³*�oO�� (NRQRPL\H� *HoLú� 3URJUDPÕ´� LOH� VD÷ODQDQ� GÕú�
ND\QDNODUÕQ�JLULúL�YH�86'�(85�SDULWHVLQLQ�(XUR� OHKLQH�VH\UL� LOH�ELUOLNWH�NDPX�
NHVLPL�GÕú�ERUo�VWRNXQXQ�86'�FLQVLQGHQ�GH÷HULQLQ�DUWPDVÕ�QHGHQL\OH��������
����� YH� ����� \ÕOODUÕ� LoLQ� NDPX� NHVLPL� GÕú� ERUo� VWRNX� VÕUDVÕ\OD�� �����0LO\DU�
86'�������0LO\DU�86'�YH������0LO\DU�86'�WXWDUÕQGD��NDPX�NHVLPL�GÕú�ERUo�
VWRNXQXQ�*60+¶\H�RUDQÕ� LVH�D\QÕ�G|QHPOHU� LoLQ����������������YH��������
G�]H\LQGH�JHUoHNOHúPLúWLU�������\ÕOÕQGDQ�LWLEDUHQ��VW��VWH�HOGH�HGLOHQ�\�NVHN�
E�\�PH� RUDQODUÕ� NDPX� NHVLPL� GÕú� ERUo� VWRNXQXQ� *60+¶\H� RUDQÕQÕQ�
G�úPHVLQGH�EHOLUOH\LFL�ROPXúWXU��

�����\ÕOÕ� LoLQ�HOGH�HGLOHQ�E�\�PH�YH�NDPX�NHVLPL�GÕú�ERUo�VWRNXQXQ�
D]DOÕúÕ� QHGHQL\OH� VWRNXQ�*60+¶\H� RUDQÕ��� ����� G�]H\LQH� JHULOHPLúWLU�� 6|]�
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NRQXVX� \ÕOGD� NDPX� NHVLPL� GÕú� ERUo� VWRNX� ����� PLO\DU� 86'� RODUDN�
JHUoHNOHúPLúWLU���

�������øo�%RUoODQPD�
Grafik 4.12’de 1980 �� ���5 dönemi için Türkiye’de kamu kesimi iç 

ERUoODQPDVÕ� LOH� Lo� ERUo� JHUL� |GHPHOHULQLQ� *60+¶\H� RUDQODUÕQÕQ� YH� Lo� ERUo�
\HQLOHPH� RUDQÕQÕQ� VH\UL� J|U�OPHNWHGLU��*UDILNWH� GH� DoÕNoD� J|U�OG�÷�� �]HUH��
����� \ÕOÕQGDQ� EX� \DQD�� Lo� ERUo� VWRNXQXQ� \HQLOHPH� RUDQÕ� V�UHNOL� ELU� G�ú�ú�
ND\GHWPHNWHGLU�� %XQD� NDUúÕQ� Lo� ERUo� JHUL� |GHPHOHUL� LOH� ERUoODQPDQÕQ�
*60+¶\H� RUDQODUÕ�� ����� \ÕOÕQD� NDGDU� KDILI� ELU� DUWÕú�� ����� VRQUDVÕ� G|QHPGH�
X\JXODQDQ�SURJUDP�VRQXFXQGD�LVH�EHOLUJLQ�ELU�D]DOPD�H÷LOLPLQGHGLU��
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*UDILN� ������ ����� � 2005 döneminde, Türkiye’de kamu kesimi faiz 

GÕúÕ� GHQJHVL� LOH� Lo� ERUo� \HQLOHPH� RUDQÕQÕQ� JHOLúLPLQL� NDUúÕODúWÕUPDNWDGÕU��
ùHNLOGH� \HU� DODQ� NDPX� NHVLPL� IDL]� GÕúÕ� GHQJHVLQLQ� *60+¶\H� RUDQÕQÕ� LIDGH�
HGHQ� NHVLNOL� H÷ULQLQ� SR]LWLI�� Lo� ERUo� \HQLOHPH�RUDQÕQÕ� LIDGH�HGHQ� G�]� H÷ULQLQ�
QHJDWLI�H÷LPOL��JHQHO�VH\LUOHUL��NDPX�NHVLPL�E�WoH�GHQJHOHULQLQ�L\LOHúPHVLQLQ�Lo�
ERUoODQPD\Õ�D]DOWÕFÕ�HWNLVLQL�YXUJXODPDNWDGÕU��
�
�
�
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7�UNL\H¶GH��+D]LQH¶QLQ�DoÕNODPÕú�ROGX÷X� Lo�ERUo�VWRNX�YHULOHUL�� VWRND�
GDKLO� NÕ\PHWOHULQ� DQDSDUD� |GHPHOHULQL� LoHUPHNWHGLU�� %X� QHGHQOH� ERUo�
\HQLOHPH� RUDQÕ� �¶LQ� DOWÕQD� LQPHVLQH� UD÷PHQ� Lo� ERUo� VWRNXQGD� DUWÕúODU�
PH\GDQD� JHOPHNWHGLU�� +HUKDQJL� ELU� G|QHP� LoLQ� DoÕNODQDQ� Lo� ERUo� VWRNXQXQ�
D]DOÕú� J|VWHUHELOPHVL� LoLQ�� D\QÕ� G|QHPGH� JHUoHNOHúHQ� DQDSDUD� JHUL�
|GHPHOHULQLQ��\LQH�D\QÕ�G|QHPGH�HOGH�HGLOHQ�ERUoODQPD�KDVÕODWÕQGDQ�E�\�N�
ROPDVÕ� JHUHNOLGLU�� %X� QHGHQOH� Lo� ERUoODQPD\D� LOLúNLQ� RODUDN�� EHOOL� ELU� G|QHP�
LoLQ�� Lo� ERUoODQPD� WXWDUÕQÕQ�� Lo� ERUo� DQDSDUD� JHUL� |GHPHOHULQH� RUDQÕQÕ� LIDGH�
HGHQ� QHW� Lo� ERUo� \HQLOHPH� RUDQÕQÕQ� WDQÕPODQPDVÕ� |QHPOLGLU�� *UDILN� �����������
����� � 2005 döneminde, Türkiye’de, iç boUo� \HQLOHPH� RUDQODUÕQÕQ� VH\ULQL�
J|VWHUPHNWHGLU��*UDILNWH�GH�J|U�OG�÷��JLEL��|]HOOLNOH������\ÕOÕQGDQ�LWLEDUHQ�Lo�
ERUo�\HQLOHPH�RUDQODUÕQÕQ�EHOLUJLQ�ELU�D]DOÕú�H÷LOLPLQGH�ROGX÷X�J|U�OPHNWHGLU��
6WRNXQ�PXWODN�GH÷HULQLQ�D]DOÕúD�JHoPHVL�LoLQ��JUDILNWH�\HU�DODQ�NHVLNOL�H÷ULQLQ��
D]DOPD� H÷LOLPLQL� V�UG�UHUHN�� �� ���� VÕQÕUÕQÕQ� DOWÕQD� G�úPHVL� LOH�
JHUoHNOHúHELOHFHNWLU��

����� \ÕOÕQGDQ� LWLEDUHQ� XOXVODUDUDVÕ� NRúXOODUÕQ� GD� HWNLVL\OH�� QHW� ERUo�
\HQLOHPH� RUDQÕ� DUWPÕú�� \XUWGÕúÕQGDQ� ERUoODQPD� LPNDQODUÕQÕQ� GDUDOPDVÕ� Lo�
ERUoODQPDQÕQ� DUWÕúÕQD� QHGHQ� ROPXúWXU�� ����� \ÕOÕQGD� QHW� Lo� ERUo� \HQLOHPH�
RUDQÕQÕQ�� Lo� ERUo� \HQLOHPH� RUDQÕQÕQ� DUWÕúÕQD� UD÷PHQ� KDILI� ELU� D]DOÕú�
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J|VWHUPHVL�� ����� \ÕOÕQGD� JHUoHNOHúHQ� WRSODP� Lo� ERUo� JHUL� |GHPHOHUL� LoLQGH�
IDL]LQ�SD\ÕQÕQ�D]DOGÕ÷ÕQÕ�J|VWHUPHNWHGLU��%X�JHULOHPHQLQ� WHPHO�QHGHQL�������
\ÕOÕQGD� X\JXODQDQ�� NXU� oÕSDVÕQD� GD\DOÕ� LVWLNUDU� SURJUDPÕQÕQ�� G|YL]� NXUXQGD�
\DUDWWÕ÷Õ� EHOLUOLOLN� LOH� \HUOL� SDUD� FLQVLQGHQ� \DWÕUÕP� DUDoODUÕQD� RODQ� WDOHEL�
DUWÕUPDVÕ�� EXQXQ� LVH� IDL]� RUDQODUÕ� G�ú�UPHVLGLU�� %X� QHGHQOH�� ����� \ÕOÕQGD�
gerçeklHúHQ� ERUoODQPDODUD� LOLúNLQ� RODUDN�� ����� \ÕOÕ� LoLQGH� \DSÕODQ� IDL]�
|GHPHOHULQLQ�WRSODP�LWID�LoLQGHNL�SD\Õ�D]DOPÕúWÕU��
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øo�ERUoODQPDQÕQ�\ÕOOÕN�DQDOL]OHULQGHQ�GH�KDWÕUODQDFD÷Õ�JLEL��NRQVROLGH�
ERUoODUÕQ�DQDSDUD�|GHPHOHUL�������+.9$�DQDSDUD�|GHPHOHUL�LVH������\ÕOÕQGD�
WDPDPODQPÕúWÕU��6RQXo�RODUDN��Lo�ERUo�VWRNXQXQ�LoLQGH�V|]�NRQXVX�NDOHPOHUH�
LOLúNLQ�WXWDUODU������\ÕOÕ�VRQXQGD�VÕIÕUODQPÕúWÕU��

*UDILN� ������ \XNDUÕGDNL� WHVSLWL� WH\LW� HGHU� QLWHOLNWHGLU�� *UDILN���������������
����� � 2005 döneminde, Türkiye’de, iç borç geri ödemelerinin anapara ve 

IDL]�GD÷ÕOÕPÕQÕ�J|VWHUPHNWHGLU�������NUL]LQGHQ�VRQUD�\�NVHOHQ�IDL]�RUDQODUÕQÕQ�
WDNLS� HGHQ� G|QHP� LWIDODUÕQÕ� HWNLOHPHVL� QHGHQL\OH�� IDL]� |GHPHOHULQLQ� WRSODP�
ödePHOHU�LoLQGHNL�D÷ÕUOÕ÷Õ�ELU�PLNWDU�GDKD�DUWPÕú�������\ÕOÕQGDQ�LWLEDUHQ�GDKD�
G�ú�N� IDL]� RUDQODUÕ� LOH� LKUDo� HGLOHQ� NÕ\PHWOHULQ� LWID� HGLOPH\H� EDúODQPDVÕ\OD��
IDL]LQ�WRSODP�JHUL�|GHPHOHU�LoLQGHNL�D÷ÕUOÕ÷Õ�D]DOÕú�J|VWHUPLúWLU���
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*UDILN� ������ ����� � 2005 döneminde, Türkiye’de, iç borç stokunun, 

QDNLW�� QDNLW� GÕúÕ� YH� ND÷ÕGD�ED÷ODQPD\DQ� D\UÕPÕQÕ� J|VWHUPHNWHGLU�� �*UDILNWH��
G�]HQOL� LKDOHOHULQ�\DSÕOPD\D�EDúODQGÕ÷Õ������\ÕOÕ�|QFHVL�1994 krizi ve öncesi 

LOH� ����� NUL]LQGH� QDNLW� GÕúÕ� VWRNXQ�� WRSODP� VWRN� LoLQGHNL� D÷ÕUOÕ÷ÕQÕQ� DUWÕúÕ� GD�
gözlemlenebilmektedir.�
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*UDILNWH�\HU�DODQ��ND÷ÕGD�ED÷OÕ�ROPD\an iç borç stoku, büyük ölçüde, 

NRQVROLGH� ERUoODU� LOH� 7&0%¶GHQ� NÕVD� YDGHOL� DYDQV� NXOODQÕOPDVÕ� VRQXFXQGD�
ROXúDQ� ERUoODUGDQ� ROXúPDNWDGÕU�� 7DNLS� HGHQ� DOW� EDúOÕNODUGD�� +.9$�
X\JXODPDVÕQÕQ�VRQXoODUÕQD�LOLúNLQ�D\UÕQWÕOÕ�ELOJL�VXQXODFDNWÕU��

1DNLW� GÕúÕ� Lo� ERUoODUÕQ kriz dönemlerinde toplam borç stoku içindeki 

D÷ÕUOÕ÷ÕQÕQ� DUWPDVÕ�� JUDIL÷LQ� GL÷HU� ELU� GLNNDW� oHNHQ� ELU� GL÷HU� |]HOOL÷LGLU������
\ÕOÕQGD� G�]HQOL� LKDOHOHULQ� EDúODPDVÕ\OD� ELUOLNWH�� QDNLW� GÕúÕ� ERUoODQPDQÕQ� VWRN�
LoLQGHNL�SD\Õ�D]DOWÕOPÕú��EXQXQOD�ELUOLNWH��KHP�QDNLW�NDUúÕOÕ÷Õ�ERUoODU��KHP�GH�
ND÷ÕGD�ED÷OÕ�ROPD\DQ�ERUoODUGD�EX�GXUXP�WHUV�\|QGH�JHOLúPLúWLU��

������������\ÕOODUÕQGD��LKDOHOHULQ�ERUoODQPD�LoLQGHNL�SD\ÕQÕQ�FLGGL�ELU�
ELoLPGH� DUWPDVÕ� LOH�� ND÷ÕGD� ED÷ODQPD\DQ� ERUoODUÕQ� GD� WDVIL\HVL� KÕ]�
ND]DQPÕúWÕU�� ����¶GHQ� LWLEDUHQ�� IDL]� EDVNÕVÕ\OD�� SL\DVDGDQ� ERUoODQPD�
NRQXVXQGD� oHNLPVHU� GDYUDQÕOPÕú�� EX� G|QHPGH� QDNLW� GÕúÕ� ERUoODUÕQ� VWRN�
LoLQGHNL� SD\Õ� DUWPÕúWÕU�� ����� \ÕOÕQGD� GD� GHYDP� HGHQ� EX� V�UHo� VRQXFXQGD��
ERUoODQPD�NUL]L�\DúDQPÕú�������\ÕOÕQGD��QDNLW�GÕúÕ�YH�ND÷ÕGD�ED÷ODQPD\an iç 

ERUo� VWRNXQXQ� WDVIL\HVL� LOH� +.9$� NXOODQÕPÕQD� DúDPDOÕ� RODUDN� VRQ� YHULOPHVL�
LOLúNLQ� DOÕQDQ� NDUDUODU� VRQXFXQGD�� ND÷ÕGD� ED÷OÕ� ROPD\DQ� Lo� ERUoODU� �����
\ÕOÕQGD� WDPDPHQ� WDVIL\H� HGLOPLúWLU�� *HUoHNWH�� EX� G|QHPLQ� DUGÕQGDQ� �����
\ÕOÕQD� NDGDU� QDNLW� GÕúÕ� VWRND� LOLúNLQ� RODUDN� LVWLNUDUOÕ� ELU� WDVIL\H� V�UHFL�
\DúDQPÕúWÕU��%XQD�NDUúÕQ��J|UHY�]DUDUODUÕQÕQ�������\ÕOÕQD�NDGDU�Lo�ERUo�VWRNX�
LoLQH�ND÷ÕW� LKUDo�HGHUHN�GDKLO�HGLOPHPHVL�YH\D�JHUL�|GHQPHPHVL��EDQNDFÕOÕN�
VHNW|U�QGH� RUWD\D� oÕNDQ� NÕUÕOJDQOÕNODUD� \HWHUOL� NDUDUOÕOÕNWD� müdahale 

HGLOPHPHVL� JLEL� QHGHQOHUOH�� QDNLW� GÕúÕ� VWRN� .DVÕP� ����� YH� ùXEDW� �����
NUL]OHULQGH�|QHPOL�ELU�JHQLúOHPH�ND\GHWPLúWLU�������\ÕOÕ�VRQUDVÕQGD�X\JXODQDQ�
SURJUDP� LOH� V|]� NRQXVX� QDNLW� GÕúÕ� ERUoODUÕQ� NDUDUOÕ� ELU� D]DOÕú� J|VWHUGL÷L�
görülmektedir.�

*UDILN������������� 2005 döneminde, Türkiye’de iç borçlanma sonucu 

RUWD\D� oÕNDQ� QHW� Lo� ERUo� VWRNXQXQ�� IDL]�döviz kompozisyonunu 

J|VWHUPHNWHGLU��*UDILNWH� GH�J|U�OG�÷��JLEL�� Lo� ERUo� VWRNX� LoLQGH�VDELW� JHWLULOL�
NÕ\PHWOHULQ�D÷ÕUOÕ÷Õ��IDL]�EHOLUVL]OL÷LQLQ�DUWWÕ÷Õ��NUL]�G|QHPLQGH�D]DOPÕúWÕU��
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%XQD�NDUúÕQ��IDL]�ULVNL�LOH�G|YL]�NXUX�ULVNLQL�|QHPOL�|Oo�GH�ERUoODQÕFÕ\D�
\�NOH\HQ� GH÷LúNHQ� IDL]OL� NÕ\PHWOHU� LOH� G|YL]� FLQVLQGHQ� YH� G|YL]H� HQGHNVOL�
NÕ\PHWOHULQ�VWRN� LoLQGHNL�D÷ÕUOÕ÷Õ�DUWPÕúWÕU�������\ÕOÕQGD�JHUoHNOHúWLULOHQ� WDNDV�
RSHUDV\RQX� LOH� VDWÕODQ� YH� +D]LUDQ� ����¶GD� JHUL� |GHPHOHUL� WDPDPODQDQ��
G|YL]H� HQGHNVOL� 7/� |GHPHOL� NÕ\PHWOHU�� G|YL]H� HQGHNVOL� VWRNXQ� HQ� |QHPOL�
E|O�P�Q��ROXúWXUPDNWDGÕU� ç�è ��

*UDILN� ������ ����� � 2005 döneminde, Türkiye’de iç borç stokunun 

D÷ÕUOÕNOÕ� RUWDODPD� YDGHVLQLQ� VH\ULQL� J|VWHUPHNWHGLU�� *UDILN� \DUGÕPÕ� LOH� D\QÕ�
G|QHPGH�7�UNL\H¶GH�\DúDQDQ�NUL]OHULQ�ED]Õ�|]HOOLNOHUL�KDNNÕQGD� LSXoODUÕ�HOGH�
etmek mümkündür. �

1994 krizinin bir borçlanma kri]L� ROGX÷XQX� WH\LW� HGHQ�� Lo� ERUo�
VWRNXQXQ�RUWDODPD�YDGHVLQLQ�G|QHPLQ�HQ�G�ú�N�VHYL\HVLQH�NDGDU�JHULOHGL÷LQL�
J|VWHUHQ� RUWDODPD� YDGH� H÷ULVL�� ����� NUL]L� VRQUDVÕQGD� NDPX� EDQNDODUÕQD� YH�
706)� EDQNDODUÕQD� LKUDo� HGLOHQ� |]HO� WHUWLS� NÕ\PHWOHU� LOH� Lo� ERUo� WDNDVÕ�
VRQXFXQGD� LKUDo� HGLOHQ� NÕ\PHWOHULQ� GH� HWNLVL\OH� G|QHPLQ� HQ� \�NVHN�
VHYL\HVLQH� XODúPÕúWÕU�� ����� �� ����� G|QHPLQGH� LWIDODU� YH� JHQHO� RODUDN� �� \ÕOÕ�
DúPD\DQ� LKUDoODUÕQ� HWNLVL\OH� G�ú�ú� ND\GHGHQ�VWRNXQ� RUWDODPD�YDGHVL�� �����

������������������������������ ������������������é ê ç�ë5ë9ì7í�î ï î ð2ñ5ò�ó5ô9õ ö¬ô9÷=ï ô�ø¬ù ú õ ú ï ô9ð�ú ö0û�ü�õ ö�ù ò�÷¬ò2ý�î2ú ö2ú ð�û�÷�þ5ÿ=ý2ò2í�� ò9ÿ ����ÿ
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YH� ����� \ÕOODUÕQGD� LKUDo� HGLOHQ� �� \ÕOOÕN� LKUDoODUÕQ� GD� HWNLVL\OH� \HQLGHQ� DUWÕú�
H÷LOLPLQH�JLUPLúWLU���
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*UDILN� ����¶GD� JHQHO� H÷LOLPL� J|U�OG�÷�� JLEL�� \XNDUÕGD� V|]�� HGLOHQ��
'ø%6� LKDOHOHULQGH� RUWD\D� oÕNDQ� IDL]� YH� HQIODV\RQ� RUDQODUÕ� LOH� ERUoODQPDQÕQ�
RUWDODPD�YDGHVL�DUDVÕQGDNL�WHUV�\|QO���ELU�LOLúNL�������� 2005 döneminin büyük 

bir bölümünde, Türkiye için de geçerlidir.�
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Önder (1993), iç borç faizlerinin, bütçe üzerindeki yükünü hafifletmek 

DPDFÕ\OD�� +D]LQH¶QLQ�� IDL]OHULQ� \�NVHN� ROGX÷X� G|QHPOHUGH� GDKD� NÕVD� YDGHOL�
ERUoODQPD\D�\|QHOPHVLQLQ��SL\DVDGDNL� OLNLGLWH�GHUHFHVLQL�DUWÕUDUDN�HQIODV\RQ�
HWNLVL� \DUDWDFD÷ÕQÕ� |QH� V�UPHNWHGLU�� *UDILN� ������ ����� � 2005 döneminde, 

7�UNL\H¶GH�� QDNLW� ERUoODQPDQÕQ� RUWDODPD� YDGHVL� LOH� LVNRQWROX� 'ø%6�
LKDOHOHULQGH� ROXúDQ� IDL]OHULQ� \ÕOOÕN� RUWDODPDODUÕ� YH� 7h)(� HQGHNVLQGHNL� \ÕOOÕN�
RUWDODPD�\�]GH�GH÷LúLPLQLQ�VH\ULQL göstermektedir.�

*UDILN������������� 2005 döneminde, Türkiye’de, net borçlanma ve iç 

ERUo�VWRNXQXQ�*60+¶\H�RUDQODUÕ� LOH� UHHO�E�\�PHQLQ�VH\ULQL� J|VWHUPHNWHGLU��
'|QHP� ER\XQFD�� QHW� ERUoODQPDQÕQ� *60+¶\H� RUDQÕ� KDILI� ELU� DUWÕúOD� ELUOLNWH�
NDUDUOÕ�ELU�VH\LU�L]OHPLúWLU��*HQHO�H÷LOLPGH�|QHPOL�ELU�VDSPDQÕQ�\DúDQGÕ÷Õ�WHN�
\ÕO�RODQ������KDULFLQGH�GDKD�G�]�ELU�\RO�L]OH\HQ�EX�SDUDPHWUH��JHUoHNWH��V|]�
NRQXVX� G|QHPGH� Lo� ERUo� VWRNXQXQ��*60+¶QLQ� EHOLUOL� ELU� RUDQÕ� LOH� V�UHNOL� ELU�
DUWÕú� J|VWHUGL÷LQL� LPD�HWPHNWHGLU��+HU� QH�NDGDU� NDPX�NHVLPL� IDL]� GÕúÕ� E�WoH�
ID]ODODUÕ� HOGH� HGLOPLú� ROVD� GD� QHW� ERUo� VWRNXQX� D]DOWÕFÕ� ELU� NDPX� WDVDUUXIX�
\DUDWÕODPDPÕúWÕU�� 6�UHo� *60+¶QLQ� LVWLNUDUVÕ]� JHOLúLPL� LOH� ELUOHúLQFH�� VWRNXQ�
*60+� LoLQGHNL� SD\Õ� |QHPOL� VÕoUDPDODU� ND\GHWPLúWLU�� ����� \ÕOÕ� VRQUDVÕQGD�
X\JXODQDQ�SURJUDP�LOH�IDL]�GÕúÕ�ID]OD�KHGHIOHULQLQ�|QHPOL�|Oo�GH�VD÷ODQPDVÕ��
GDKD�|QHPOLVL��VW��VWH�YH�\�NVHN�RUDQOÕ� UHHO�E�\�PHQLQ�VD÷ODQPDVÕ� LOH�V|]�
NRQXVX�SDUDPHWUHQLQ�D]DOÕú�H÷LOLPLQGH�ROGX÷X�J|U�OPHNWHGLU��
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*UDILN� ������ 0D\ÕV� ����� �� $UDOÕN� ����� G|QHPLQGH�� 7�UNL\H¶GH�
LVNRQWROX�'ø%6� LKDOHOHULQGH�JHUoHNOHúHQ�\ÕOOÕN�RUWDODPD�ELOHúLN� IDL]OHULQ��D\OÕN�
RUWDODPDODUÕQÕQ�VH\ULQL�J|VWHUPHNWHGLU��

�����\ÕOÕ�VRQXQD�GR÷UX�EDúOD\DQ borçlanma güçlükleri, 1994 krizinin 

DUGÕQGDQ��0D\ÕV�����¶WH��'ø%6�LKDOHOHULQGH��RUWDODPD�ELOHúLN�IDL]OHUL����������
LOH� HQ� \�NVHN� VHYL\H\H� XODúPÕúWÕU�� ����� NUL]LQL� WDNLS� HGHQ� \ÕOODUGD�� 'ø%6�
LKDOHOHULQGH� JHUoHNOHúHQ� IDL]OHU� LVWLNUDUVÕ]� ELU� VH\LU� L]OHPLú�� 2Fak 1995’te        

���������YH�2FDN�����¶GD����������JLEL�DQL�\�NVHOLúOHU�J|VWHUPLúWLU��2FDN�
�������$UDOÕN������G|QHPLQGH��\ÕOOÕN�RUWDODPD�ELOHúLN�IDL]OHULQ�HQ�G�ú�N�D\OÕN�
RUWDODPDVÕ�� 7HPPX]� ����� GH� JHUoHNOHúHQ� �� ����� ROPXúWXU�� .XU� oÕSDVÕQD�
GD\DOÕ� LVWLNUDU� SURJUDPÕQÕQ� X\JXODQGÕ÷Õ� ����� \ÕOÕ� LoLQGH� V|]� NRQXVX� IDL]�
RUWDODPDVÕ� .DVÕP� ����� NUL]LQH� UD÷PHQ� �� ��� �� �� ��� DUDOÕ÷ÕQGD� NDUDUOÕ�
NDOPÕúWÕU��
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*UDILN�������øVNRQWROX�'ø%6�øKDOHOHULQGH�*HUoHNOHúHQ�<ÕOOÕN�2UWDODPD�%LOHúLN�)DL]OHULQ�$\OÕN�2UWDODPDODUÕ��0D\ÕV������$UDOÕN�������

y{z}|}~�z°���B�±zG�B� ~U�{�6�W²^³µ´

����� \ÕOÕQÕQ� EDúÕQGD� RUWD\D� oÕNDQ� HNRQRPLN� JHULOLP�� ùXEDW� ����¶GH�
\DúDQDQ�VL\DVL�JHULOLPLQ�GH�HWNLVL\OH�DQL�ELU�NÕUÕOPD\D�G|Q�úP�ú��V|]�NRQXVX�
RUWDODPD� IDL]OHU� 2FDN� D\ÕQGD� �� ������� ùXEDW� D\ÕQGD� �� ������� YH� 0DUW�
D\ÕQGD� �� ������� VHYL\HOHULQH� \�NVHOPLúWLU�� 1LVDQ� D\ÕQGDQ� LWLEDUHQ� EDúWD�
HNRQRPL� \|QHWLPLQGH� JHUoHNOHúWLULOHQ� \HQLGHQ� \DSÕODQPD� YH�0D\ÕV� D\ÕQGDQ�
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LWLEDUHQ� GH� ³*�oO�� (NRQRPL\H� *HoLú� 3URJUDPÕ¶QÕQ� HWNLVL\OH�� \DWÕUÕPFÕODUÕQ�
\�NVHN� G�]H\GH� IL\DWODQGÕUGÕ÷Õ� ULVNOHU� D]DOWÕOPÕú, ve bu aylarda söz konusu 

RUDQ�VÕUDVÕ\OD����������YH����������G�]H\OHULQGH�JHUoHNOHúPLúWLU��%X�G|QHP�
VRQUDVÕQGD� SURJUDP� GLVLSOLQLQH� E�\�N� |Oo�GH� ED÷OÕ� NDOÕQPDVÕ� VRQXFXQGD��
ED]Õ� N�o�N� VL\DVL� YH� XOXVODUDUDVÕ� NRQMXQNW�UGHQ� ND\QDNODQDQ� R\QDNOÕNODU�
KDULFLQGH� V|]� NRQXVX� IDL]� RUWDODPDVÕ� JLGHUHN� G�úP�ú� YH� $UDOÕN� �����
RUWDODPDVÕ��������RODUDN�JHUoHNOHúPLúWLU��

�����7�UNL\H¶GH�øo�%RUoODQPD�LOH�)LQDQVPDQÕQ�øNWLVDGL�<DúDPD�(WNLOHUL�
'|UG�QF��E|O�P�Q�|QFHNL� LNL�DOW�EDúOÕ÷ÕQGD��NDPX�NHVLPL�DoÕNODUÕ� LOH�

EX� DoÕNODUÕQ� ERUoODQPD� LOH� ILQDQVPDQÕQÕQ� VH\UL� LQFHOHQPLúWLU�� %X� DOW� EDúOÕNWD�
LVH� V|]� NRQXVX�ERUoODQPD� LOH� LNWLVDGL� \DúDP��]HULQGH� ROXúDQ�HWNLOHUH� LOLúNLQ�
LSXoODUÕ�WHVSLW�HGLOPH\H�oDOÕúÕODFDNWÕU��

.RQXQXQ� HOH� DOÕQÕúÕQGD�� GDKD� |QFHNL� DOW� EDúOÕNODUGD� GD� NXOODQÕODQ��
grafiksel göVWHULPH� EDúYXUXODFDN�� HNRQRPHWULN� VÕQDPDODU� \DSÕOPD\DFDNWÕU��
%XQD� NDUúÕQ�� EX� oDOÕúPDQÕQ� NDSVDPÕ� GÕúÕQGD� V|]� NRQXVX� LSXoODUÕQD� LOLúNLQ�
RODUDN� JHUoHNOHúWLULOHFHN� HNRQRPHWULN� oDOÕúPDODUÕQ�� NRQXODUOD� LOJLOL� NHVLQ�
NDQÕODUÕQ� ROXúDELOPHVL� DoÕVÕQGDQ� GHVWHNOH\LFL� QLWHOLNWH� RODFDNODUÕ�
G�ú�Q�OPHNWHGLU��

�������øo�%RUo�6WRNXQXQ�'�]H\L�
����� �� ����� G|QHPLQGH� NDPX� DoÕNODUÕQÕQ�� Lo� ERUoODQPD� LOH�

ILQDQVPDQÕ� VRQXFXQGD� Lo� ERUo� VWRNXQXQ� *60+¶\H� RUDQÕ� |]HOOLNOH� �����
VRQUDVÕQGD� |QHPOL� \�NVHOLúOHU� J|VWHUPLúWLU�� ����� \ÕOÕ� VRQUDVÕQGD�� NDPX�
NHVLPLQLQ�7&0%�ND\QDNODUÕQÕ�NXOODQPDVÕ�\ROX�RODQ�+.9$�X\JXODPDVÕQÕQ�WHUN�
HGLOPHVL� LOH� +D]LQH� ERUoODQPDGD� \DWÕUÕPFÕODUÕQ� IDL]� WHUFLKOHUL\OH� EDú� EDúD�
NDOPÕú�� $V\D� YH� 5XV\D¶GD� \DúDQDQ� HNRQRPLN� NUL]OHULQ� GH� HWNLVL\OH�� Lo� ERUo�
VWRNXQXQ� *60+¶\H� RUDQÕ� ����� \ÕOÕQD� NDGDU� V�UHQ� J|UHFH� NDUDUOÕ� VH\ULQL�
ND\EHWPLúWLU���

*HUoHNWH� ����� \ÕOÕQGDQ� LWLEDUHQ� NDPX� EDQNDODUÕQÕQ� ELODQoRODUÕQGD�
KLVVHGLOLU�G�]H\GH�\HU�DODQ�J|UHY�]DUDUODUÕQÕQ������\ÕOÕQD�NDGDU�|GHQPHPHVL�
YH�EX�DQODPGD�NDPXQXQ�GHVWHNOHPH�SROLWLNDODUÕ�QHGHQL\OH�RUWD\D�oÕNDQ�ERUFX�



� ���

L\L� \|QHWHPHPHVL� QHGHQL\OH� JHUoHN� ERUo� VWRNX� G�]H\L� GH� ROXúDPDPÕúWÕU��
%XQD� NDUúÕQ�� ����� \ÕOÕQGD�� J|UHY� ]DUDUODUÕQÕQ�� SDUD� SL\DVDODUÕ� �]HULQGHNL�
ROXPVX]�HWNLOHULQL� RUWDGDQ� NDOGÕUPDN� LoLQ� ND÷ÕGD�ED÷ODQPDVÕ� LOH� V|]� NRQXVX�
tutarlar iç borç stRNX�LoLQGHNL�\HULQL�DOPÕúWÕU��%X�NDSVDPGD�NDPX�EDQNDODUÕQD�
1LVDQ�����¶GH�J|UHY� ]DUDUODUÕ� NDUúÕOÕ÷Õ����NDWULO\RQ�7/� WXWDUÕQGD� WDKYLO� LKUDo�
HGLOPLúWLU��

%DQNDFÕOÕN� VHNW|U�Q�Q� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� NDSVDPÕQGD�� 706)�
EDQNDODUÕQD� LKUDo� HGLOHQ� ����� NDWULO\RQ� 7/� WXWDUÕQGDNL� NÕ\PHWOHU� GH�� Lo� ERUo�
VWRNXQXQ�VÕoUDPDVÕQGD�ELU�GL÷HU�|QHPOL�HWNHQGLU� ¶U· �

Sonuç olarak, 1980 � 1982 döneminde iç borç stokunun GSMH’ye 

RUDQÕ� RUWDODPDVÕ���������� ����� � 1998 döneminde ise % 19,65 düzeyinde 

VH\UHWPLúWLU�� 6WRNXQ� *60+¶\H� RUDQÕ� ����� \ÕOÕQÕQ� ROXPVX]� NRúXOODUÕ� LOH������������
��������RODUDN�JHUoHNOHúPLúWLU�� �����\ÕOÕQGD�X\JXODQDQ�NXU�oÕSDVÕQD�GD\DOÕ�
LVWLNUDU� SURJUDPÕ� LOH�DQFDN�EX�\HQL� VHYL\H�NRUXQDELOPLú�YH�V|]�NRQXVX�RUDQ����
�����G�]H\LQGH�WXWXODELOPLúWLU��

³*�oO�� (NRQRPL\H� *HoLú� 3URJUDPÕ´� NDSVDPÕQGD� \XNDUÕGD� GD�
EHOLUWLOHQ�X\JXODPDODU�VRQXFXQGD�������\ÕOÕ�Lo�ERUo�VWRNXQXQ�*60+¶\H�RUDQÕ���
�� ������ JLEL� 7�UNL\H� &XPKXUL\HWL� WDULKLQLQ� HQ� \�NVHN� VHYL\HVLQH� oÕNPÕúWÕU��
8\JXODQDQ� SURJUDP�� Lo� ERUo� VWRNXQXQ� HNRQRPL� �]HULQGHNL� D÷ÕUOÕ÷ÕQÕ� DQL�
G�ú�úOHU� ELoLPLQGH� ROPDVD� GD� LVWLNUDUOÕ� RODUDN� D]DOWPDNWDGÕU�� $QFDN� KHPHQ�
EHOLUWLOPHOLGLU�NL�������\ÕOÕQÕQ�DUGÕQGDQ�7�UNL\H¶GH�HOGH�HGLOHQ�\�NVHN�RUDQOÕ�YH�
V�UHNOL�E�\�PH�GLQDPL÷L��V|]�NRQXVX�D]DOÕúÕQ�HQ�|QHPOL�EHOLUOH\LFLVLGLU�������
� 2005 döneminde iç borç stokuQXQ� *60+¶\H� RUDQÕ� VÕUDVÕ\OD�� �� ����������������
�����������������YH���������RODUDN�JHUoHNOHúPLúWLU��

*UDILN� ������ ����� � 2005 döneminde, Türkiye’de, iç borç stokunun 

*60+¶\H� RUDQÕQÕQ� JHOLúLPL� J|U�OPHNWHGLU�� %XQD� J|UH�� G|QHP� ER\XQFD� GÕú�
úRNODUÕQ� YH� Lo� ERUo� \|QHWLPLQH� LOLúNLQ� \DQOÕú� SROLWLND� VHoLPOHULQLQ� VRQXFXQGD�
VWRNXQ� HNRQRPL� LoLQGHNL� D÷ÕUOÕ÷ÕQÕQ� DUWPÕúWÕU�� $úDPDOÕ� RODUDN� DUWDQ� Lo� ERUo�
VWRNXQXQ� *60+¶\H� RUDQÕ� NRQXVXQGD� LVH�� DQFDN� ����� \ÕOÕ� VRQUDVÕQGDNL�
E�\�PH�SRWDQVL\HOL�\DUGÕPÕ\OD�VÕQÕUOÕ�D]DOÕúODU�ND\GHGLOHELOPLúWLU��
������������������������������ ������������������¸ ¹»ºN¼G½¿¾�À6¼GÁUÂ�¼UÃ ¼GÄ Å Á6¼�ÆGÇGÄ È�ÉJÊ�¼GÄ ¼GÄ Ã ¼GÄ Å6Â�¼GÄ ËGÅ Ã Å ÌBÅ$É6È�Ä Í Ã È�Á�ÂÎÅ Ï6½�È6Ð Ã ÈGÄ}Í Ã È^Ñ�Ò±Ó{ÔÕÀUÖUÁ�Ï�ÈU×6Í ÁÎØUÈ�Â�Í�À6¼GÁUÂ�¼UÃ ¼GÄ ¼JÉ6È�Ä Í Ã È�Á�Â6Å Ï6½JÈÎÐ Ã È�Ä ÈÍ Ã Í ËÎÂ�Í Á^Í ËÎÃ È�½¿Ã ÈGÄ Í Á^¼ÎÏ6Ä Å Á�Ð Å Ã ¼GÄ Å6Í ÙÎÍ Á¿À6ÂPÊUÚ�Ñ�Ú Û\Ú�Ó�¼ÎÏGÅ ËÜÐ ¼�Ï¿Ý°¼ÎËÎÂÜ¼GÁUÃ Å Ì}Å ¶UÞUÞ}ßRà Å Ã ÅUá»¼ÎÊÎÍ ÁÎÈãâ Ë6Ã ÈG½¿Ã ÈGÄ ÍÎä»¼Gå6æGÄ ¾�Ú
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�
*UDILN�������øo�%RUo�6WRNX��*60+��YH�5HHO�%�\�PH�������������

y{z}|}~�z°���B�±zG�B� ~U�{�}�����

*UDILN������7�UNL\H¶GH������VRQUDVÕQGD�NDPX� Lo�ERUo�VWRNXQXQ�UHHO�
GH÷LúLPL� LOH� UHHO� E�\�PHQLQ� NDUúÕODúWÕUPDVÕQÕ� LIDGH� HWPHNWHGLU�� *UDILNWH� GH�
J|U�OG�÷�� JLEL�� Lo� ERUo�VWRNXQXQ� UHHO� GH÷HUL�� ����� \ÕOÕ� VRQUDVÕQGD� ����� \ÕOÕ�
KDULo� DUWÕú� J|VWHUPLúWLU�� <�NVHN� E�\�PHQLQ� HOGH� HGLOGL÷L� DUGÕúÕN� \ÕOODUGD�
VWRNXQ�UHHO�DUWÕú�KÕ]ÕQÕQ�HOGH�HGLOGL÷L��JUDIL÷LQ�LúDUHW�HWWL÷L�GL÷HU�ELU�VRQXoWXU��

*UDILN�������*60+�YH�øo�%RUo�6WRNX�5HHO�$UWÕú�+Õ]ODUÕ�������������
y{z}|}~�z°���6����� y\���W²¿³ ´\�B�\z��B� ~G�
����� �"!$#(� |Gz�% & z('*) |�& z,+
�-�/.10±³ � �R��#2& z�% 3"'24657�8�"� !"9:��;"; <{��= & & zN~() & z(' zN�>' �N�(& & �"?8% � ' � & @ � ?8% � '2+ �
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�������øo�%RUoODQPDQÕQ�%DQND�%LODQoRODUÕQD�(WNLOHUL�
7�UNL\H¶GH� ����� VRQUDVÕQGD� NDPX� NHVLPL� DoÕNODUÕQÕQ� EDQNDFÕOÕN�

sektör�� �]HULQGHNL� HWNLOHUL�� DoÕN� ILQDQVPDQÕQÕQ� ELU� GL÷HU� |QHPOL� VRQXFXGXU��
����� �� ����� G|QHPLQGH� EDQND� ELODQoRODUÕ� LoLQGHNL� D÷ÕUOÕ÷Õ� ROGXNoD� NDUDUOÕ�
J|U�QHQ� NDPX� NHVLPLQLQ� EDQNDFÕOÕN� VHNW|U�QH� ERUoODUÕ�� ����� \ÕOÕQGDQ�
EDúOD\DUDN�EHOLUJLQ�DUWÕúODU�J|VWHUPLúWLU��

*UDILN� ������ ����� �� ����� G|QHPLQGH� NDPX� NHVLPLQLQ� EDQNDFÕOÕN�
VHNW|U�QH� ERUoODUÕQÕQ�� EDQNDFÕOÕN� VHNW|U�� ELODQoRODUÕ� LoLQGHNL� SD\Õ�
görülmektedir.�

*UDILNWH� \HU� DODQ� *26� +DULo� 'ø%6� 3RUWI|\��%DQNDFÕOÕN� 6HNW|U��
%LODQoR�7RSODPÕ´� RUDQÕ��*HOLU�2UWDNOÕ÷Õ� øGDUHVL� WDUDIÕQGDQ�� LKUDo� HGLOHQ� IDNDW�
+D]LQH� WDUDIÕQGDQ� DoÕNODQDQ�� Lo� ERUo� VWRNXQD� GDKLO� ROPD\DQ� *HOLU� 2UWDNOÕ÷Õ�
6HQHWOHUL� KDULo� 'ø%6� SRUWI|\�Q�Q� EDQNDFÕOÕN� VHNW|U�� YDUOÕN� WRSODPÕ� LoLQGHNL�
SD\ÕQÕ�LIDGH�HWPHNWHGLU��

³'ø%6�3RUWI|\��%DQNDFÕOÕN�6HNW|U��%LODQoR�7RSODPÕ´�RUDQÕ� LVH��*26�
GDKLO� 'ø%6� SRWI|\�Q�Q� VHNW|UGHNL� D÷ÕUOÕ÷ÕQÕ� LIDGH� HWPHNWHGLU�� .DPXQXQ�
EDQNDFÕOÕN� VHNW|U�QH�� ND÷ÕGD� ED÷OÕ� ROPD\DQ� ERUoODUÕQÕQ� D÷ÕUOÕ÷ÕQÕ� GD� LoHUHQ�
³%DQNDODUD� 7RSODP� .DPX� %RUFX�%DQNDFÕOÕN� 6HNW|U�� %LODQoR� 7RSODPÕ´��
kamunun sektöre olan toplam borFXQXQ� WRSODP� YDUOÕNODUD� RUDQÕQÕ� LIDGH�
HWPHNWHGLU���

Bununla birlikte, “Ödenecek Vergi, Resim, Harç ve Primler”, 

³(UWHOHQPLú� 9HUJLOHU´� YH� ³.DPXQXQ�'L÷HU� $ODFD÷Õ´� JLEL� ELODQoR� NDOHPOHULQLQ�
EDNL\HOHUL� NDPXQXQ� EDQNDFÕOÕN� VHNW|U�QGHQ� DODFDNODUÕQÕ� J|VWHUPHNWHGLU��
6HNW|U�Q� EHOOL� ELU� WDULKWH� NDPX� NHVLPLQGHQ� RODQ� QHW� DODFD÷Õ� %DQNDODUD�
7RSODP� .DPX� %RUFX� LOH� V|]� NRQXVX� NDPX� DODFDNODUÕQÕQ� IDUNÕQGDQ�
ROXúPDNWDGÕU�� ³%DQNDODUD� 1HW� .DPX� %RUFX�%DQNDFÕOÕN� 6HNW|U�� %LODQoR�
7RSODPÕ´� RUDQÕ� V|]� NRQXVX� QHW� ERUFXQ� VHNW|U� ELODQoRVX� LoLQGHNL� SD\ÕQÕ�
göstermektedir.�

�
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�
*UDILN�������.DPX�.HVLPLQLQ�%DQNDFÕOÕN�6HNW|U�QH�<�N�PO�O�NOHUL�������������

y{z�|}~}zN�}�Î� ²^³ ´

*UDILN�����¶WH�GH�J|]OHQHELOHFH÷L�JLEL��EDQNDODUÕQ�VDKLS�ROGX÷X�*26�
SRUWI|\�Q�Q� ELODQoR� LoLQGHNL� SD\Õ� ROGXNoD� VÕQÕUOÕGÕU� YH� DQDOL]GH� J|]� DUGÕ�
HGLOHELOLU�� .DPXQXQ� EDQNDFÕOÕN� NHVLPLQGHQ� DODFDNODUÕQÕQ� GD� ELODQoR� WRSODPÕ�
LoLQGHNL� SD\Õ� EHQ]HU� RODUDN� N�o�N� G�]H\GH� VH\UHWPHNWHGLU� YH� DQDOL]�
VRQXoODUÕQÕ�HWNLOHPH\HFH÷LQGHQ�J|]�DUGÕ�HGLOHFHNWLU��

*UDILNWH�GLNNDWL�oHNHQ��EDQNDFÕOÕN�VHNW|U�Q�Q�'ø%6�SRrtföyü ile kamu 

NHVLPLQLQ� EDQNDODUD�� ND÷ÕGD� ED÷OÕ� ROPD\DQ� ERUoODUÕQÕ� GD� LoHUHQ�� EDQNDODUD�
QHW�NDPX�ERUFX� WXWDUÕQÕQ�VHNW|U�ELODQoRVX� LoLQGHNL�D÷ÕUOÕNODUÕQÕQ�������������
G|QHPLQGH�IDUNOÕODúPDVÕGÕU��%X�JHOLúLPLQ�QHGHQL�|]HOOLNOH�NDPX�EDQNDODUÕQÕQ�
görev zararlDUÕQÕQ�������\ÕOÕQD�NDGDU�'ø%6�SRUWI|\�QGHNL�\HULQL�DOPDPDVÕGÕU��

'DKD�|QFHNL�E|O�POHUGH�V|]��HGLOPLú�RODQ�NDPX�EDQNDODUÕQÕQ�J|UHY�
]DUDUODUÕ�� oHúLWOL� NDQXQ� YH� NDUDUQDPHOHU� X\DUÕQFD� WDUÕP� NHVLPL� LOH� HVQDI��
VDQDWNDU�� JHQo� YH� NDGÕQ� JLULúLPFLOHULQ� GHVWHNOHQPHVL�� 7�UNL\H� g÷UHWPHQOHU�
%DQNDVÕ� �7g%$1.�� LOH� 6�PHUEDQN�� YH�'HQL]FLOLN� %DQNDVÕQÕQ� GHYULQH� LOLúNLQ�
EX�EDQNDODUD�YHULOHQ�J|UHYOHUOH�WDELL�DIHWOHU�QHGHQL\OH�\LQH�VD\ÕODQ�NHVLPOHUH�
\DSÕODQ�NUHGL�GHVWHNOHUL�VRQXFXQGD�RUWD\D�oÕNDQ�]DUDUODUÕ�LIDGH�HWPHNWHGLU��

+D]LQH¶QLQ� ILQDQVPDQ� \HWHUVL]OL÷L� QHGHQL\OH� ELU� NÕVÕP� |GHPHOHUL�
.ø7¶OHULQ� ND\QDNODUÕ\OD� \HULQH� JHWLUPHVL�� EXQD� NDUúÕQ� RUWD\D� oÕNDQ� J|UHY�
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]DUDUODUÕQÕ� ]DPDQÕQGD� NDSDWDPDPDVÕ�� V|]� NRQXVX� .ø7¶OHULQ� QDNLW�
JHUHNVLQLPOHULQL� DUWÕUPÕúWÕU��*|UHY� ]DUDUÕQÕ� \�NOHQHQ�.ø7¶OHU� DUDVÕQGD�����¶OÕ�
\ÕOODUGD� 7�UNL\H¶GH� ROGX÷X� JLEL� NDPX� EDQNDODUÕQÕQ� GD� ROPDVÕ� KDOLQGH�� \LQH�
D\QÕ�G|QHPGH�7�UNL\H¶GH�ROGX÷X�JLEL��J|UHY�]DUDUODUÕQÕQ�\DUDWWÕ÷Õ�QDNLW�DoÕ÷Õ��
EDQNDODU� DUDVÕ� SDUD� SL\DVDODUÕ� �]HULQGHQ� SL\DVD� IDL]� KDGOHULQL� GR÷UXGDQ�
HWNLOHPLúWLU��

+D]LQH¶QLQ� V|]� NRQXVX� J|UHY� ]DUDUODUÕQÕ� |GHPHPHVL�� ����� \ÕOÕQGDQ�
LWLEDUHQ� JHQHO� EDQNDFÕOÕN� X\JXODPDODUÕ� LOH� EX� DODFDNODUÕ� IDL]OHQGLUHQ� NDPX�
EDQNDODUÕ�DODFDNODUÕQÕQ�KÕ]OD�DUWPDVÕQD�QHGHQ�ROPXú�������\ÕOÕQGD�+D]LQH¶QLQ�
J|UHY�]DUDUODUÕQGDQ�GR÷DQ�\�N�PO�O�NOHULQLQ�*60+¶\H�RUDQÕ�\DNODúÕN�RODUDN����
�� ��� G�]H\LQGH� JHUoHNOHúPLúWLU�� .RQX\D� LOLúNLQ� WDUWÕúPDODUGD�� V|]� NRQXVX�
ERUFD� QHGHQ� RODQ� YH� RUWD\D� oÕNDQ� ERUFX� N|W�� \|QHWHQ� SROLWLNDFÕODU� YH�
E�URNUDWODU�NDGDU��NDPX�EDQNDODUÕ�GD��V|]�NRQXVX�ERUFD�������¶��DúWÕ÷Õ�LGGLD�
HGLOHQ� IDL]� RUDQODUÕ� X\JXOD\DUDN� NDWNÕGD� EXOXQGXNODUÕ� LoLQ� HOHúWLULOPLúOHUGLU�
(Önder, 2005).�

*|UHY� ]DUDUÕ� NRQXVXQGD�� ����� YH� ����� \ÕOODUÕQGD� N�WO�� SDPXN�
�UHWLFLOHULQH� \DSÕODQ� GHVWHNOHPH� SULPOHUL� HQ�GLNNDW� oHNLFL� |UQHNOHUGHQ� ELULGLU��
%X� \ÕOODUGD� 7�&�� =LUDDW� %DQNDVÕ� �7&=%��� V|]� NRQXVX� �UHWLFLOHUH� ����PLO\RQ�
86'¶\H� NDUúÕOÕN� JHOHQ� WXWDUGD� SULP� |GHPLúWLU�� )LQDQVPDQ� \HWHUVL]OL÷L�
QHGHQL\OH�7&=%¶\H�RODQ�ERUFXQX�|GH\HPH\HQ�+D]LQH�������\ÕOÕQGD�\DNODúÕN�
����PLO\RQ� 86'� WXWDUÕQGD� |GHPH� \DSPÕú� ROPDVÕQD� NDUúÕQ�� EX� |GHPH� ����
PLO\RQ� 86'� WXWDUÕQGDNL� ERUFXQ� VDGHFH� ��� PLO\RQ� 86'¶OLN� NÕVPÕQÕ� WDVIL\H�
HGHELOPLúWLU�� ùXEDW� ����� NUL]LQH� NDGDU� |GHQHPH\HQ� J|UHY� ]DUDUÕ� ERUoODUÕ�
����� \ÕOÕQGD� X\JXODPD\D� NR\XODQ� ³*�oO�� (NRQRPL\H� *HoLú� 3URJUDPÕ´�
NDSVDPÕQGD�ND÷ÕGD�ED÷ODQPÕúWÕU� ¯�° �

706)� EDQNDODUÕQD� LKUDo� HGLOHQ� |]HO� WHUWLS� NÕ\PHWOHULQ� GH� HWNLVL\OH�
����� \ÕOÕ\OD� ELUOLNWH�� NDPX�NHVLPLQLQ�EDQNDFÕOÕN� VHNW|U���]HULQGHQ� NXOODQPÕú�
ROGX÷X� ND\QDN� WXWDUÕQÕQ�� JLGHUHN� VHNW|U� ND\QDNODUÕQÕQ� GDKD� E�\�N� ELU�
E|O�P�Q�� ROXúWXUGX÷X� J|U�OPHNWHGLU�� 6HNW|U�Q� WRSODGÕ÷Õ� WDVDUUXI� KDFPLQLQ�
JLGHUHN� GDKD� E�\�N� ELU� E|O�P�Q�Q� NDPX� WDUDIÕQGDQ� NXOODQÕOPDVÕ� LVH� |]HO�

������������������������������ ������������������± ²�³"´_µ�¶�·,¶ ¸¹¶�º,»�¼�½ ¾�¿ »�¼À³"»�¾8´�»�Á8Â ½ Ã�½ ¯�Ä8Ä�Å�Æ ½ Â ½�Ç,»�µ�È Á�É>Ê ¾8Â É�ËÀÂ É�Ì È�Í,»�Î�Ï�Ì Ð�¶
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NHVLP� \DWÕUÕPODUÕQÕQ� ILQDQVPDQÕQGD�NXOODQÕODELOHFHN�ND\QDNODUÕQ�NÕVÕWODQPDVÕ�
DQODPÕQD�JHOPHNWHGLU��

$\GÕQ� ��������7�UNL\H¶GH�NDPX�NHVLPL� Lo�ERUoODQPDVÕQÕQ��EDQNDFÕOÕN�
VHNW|U�� ELODQoRODUÕQD� YH� ULVNOHULQH� RODQ� HWNLOHULQH� LOLúNLQ� oDOÕúPDVÕQGD�� �����
\ÕOÕ� VRQUDVÕQGD�� 'ø%6� SRUWI|\�Q�Q� EDQND� ELODQoRODUÕ� �]HULQGHNL� D÷ÕUOÕ÷ÕQÕ��
VHNW|UHO� PHYGXDW� YH� NUHGL� KDFPL� LOH� 'ø%6� SRUWI|\�Q�� NDUúÕODúWÕUDUDN�
GH÷HUOHQGLUPLúWLU��dDOÕúPD\D�J|UH�������\ÕOÕQGD�YHULOHQ�NUHGLOHU�WRSODPÕ��'ø%6�
SRUWI|\�� WRSODPÕQÕQ� ���� NDWÕ� E�\�NO�÷�QGH\NHQ�� ����� \ÕOÕQGD� EX� UDNDP� ����
RODUDN� JHUoHNOHúPLúWLU�� %XQXQOD� ELUOLNWH�� ����� \ÕOÕQGD� 'ø%6¶OHULQ� WRSODP�
PHQNXO� NÕ\PHW� VWRNX� LoLQGHNL� SD\Õ��������YH� WRSODP�NUHGLOHULQ�PHYGXDWODUD�
RUDQÕ��� ����� G�]H\LQGH� ROPDVÕQD� NDUúÕQ�� V|]� NRQXVX� RUDQODU� ����� \ÕOÕQGD�
VÕUDVÕ\OD���������YH������G�]H\LQGH�JHUoHNOHúPLúWLU��%XQD�J|UH��7�UNL\H¶GH�
NDPX� KDUFDPDODUÕQÕQ� Lo� ERUoODQPD� LOH� ILQDQVPDQÕ�� HOH� DOÕQDQ� G|QHPGH�
EDQNDFÕOÕN� VHNW|U�� ND\QDNODUÕQÕQ� JLGHUHN� DUWDQ� ELU� E|O�P�Q�� LúJDO� HWPLú�� Lo�
ERUo� VWRNXQXQ� VHNW|U� �]HULQGHNL� EDVNÕVÕQÕ� DUWÕUPÕú� YH� EX� GXUXP� ����� \ÕOÕ�
VRQUDVÕQGD�� 7�UNL\H¶GH� \DúDQDQ� ILQDQVDO� NUL]OHULQ� WHPHO� QHGHQL� ROPXúWXU��
dDOÕúPDGD�� V|]� NRQXVX� V�UHoWH� NDPX� NHVLPLQLQ� |]HO� VHNW|U� WDUDIÕQGDQ�
NXOODQÕODELOHFHN� ND\QDNODUÕ� VÕQÕUOD\DUDN�� ELU� GÕúODPD� HWNLVL� \DUDWWÕ÷Õ� GD� |QH�
V�U�OP�úW�U���

�������øo�%RUoODQPDQÕQ�7&0%�%LODQoRVXQD�(WNLOHUL�
����� �� ����� G|QHPLQGH�� 7&0%� ELODQoRVXQXQ� Lo� YDUOÕNODU� EDúOÕ÷Õ�

DOWÕQGD�\HU�DODQ�NDPX\D�DoÕODQ�NUHGLOHU�NDOHPL�LQFHOHQGL÷LQGH��|]HOOLNOH�����¶OL�
\ÕOODUGD�� 7&0%¶QLQ� +.9$� LOH� GR÷UXGDQ� K�N�PHWH� YH� .ø7¶OHUH� NUHGL� \ROX\OD�
NXOODQGÕUGÕ÷Õ� ND\QDNODUÕQ� ����¶OL� \ÕOODUÕQ� EDúÕQGD� GD� Lo� YDUOÕNODUÕQ� LoLQGHNL�
D÷ÕUOÕ÷ÕQÕ� NRUXGX÷X� J|U�OPHNWHGLU�� ����� VRQUDVÕQGD� .ø7� ILQDQVPDQÕQGDNL�
X\JXODPDODUÕQ� WHUN� HGLOPHVL� YH� .ø7� �U�QOHULQLQ� IL\DWODQGÕUÕOPDVÕQD� LOLúNLQ�
SROLWLNDODUÕQ�SL\DVD�NRúXOODUÕQD�X\JXQ�RODUDN�EHOLUOHQPHVL�VRQXFXQGD��NDPX\D�
NXOODQGÕUÕODQ�NUHGLOHULQ�ELODQoR�WRSODPÕ�LoLQGHNL�SD\Õ�D]DOWÕOPÕúWÕU��%XQD�NDUúÕQ�
����� VRQUDVÕQGD� Lo� ERUoODQPD� IDL]OHULQLQ� DúDPDOÕ� RODUDN� \�NVHOPHVL� YH�
K�N�PHWOHULQ�PHYFXW�IDL]�RUDQODUÕ�QHGHQL\OH�RUWD\D�oÕNDFDN�PDOL\HW�DUWÕúÕQGDQ�
NDoÕQPDVÕ� DPDFÕ\OD� Lo� ERUoODQPD�G�]H\LQL� VÕQÕUOÕ� WXWPDVÕ� VRQXFXQGD�� NDPX�
DoÕNODUÕQÕQ� ILQDQVPDQÕQGD� +.9$� NXOODQÕPÕ� D÷ÕUOÕ÷ÕQÕ� DUWÕUPD\D� EDúODPÕú��
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����� \ÕOÕQGD� NDPX\D� DoÕODQ� NUHGLOHULQ� 7&0%� ELODQoR� WRSODPÕQD� RUDQÕ��������������
��������G�]H\LQGH�JHUoHNOHúPLúWLU�������\ÕOÕQGD�DOÕQDQ���1LVDQ�NDUDUODUÕ� LOH�
+.9$� X\JXODPDVÕQÕQ� DúDPDOÕ� RODUDN� VRQ� YHULOPHVL� VRQXFXQGD�� +.9$�
NXOODQÕPÕ������\ÕOÕQGD�VRQD�HUPLú��ERUo�EDNL\HVL������\ÕOÕQGD�VÕIÕUODQPÕúWÕU��

%XQD� NDUúÕQ�� ����� \ÕOÕQGD� NDPX� EDQNDODUÕ� LOH� 706)� E�Q\HVLQGHNL�
EDQNDODUD�YHULOHQ�NÕ\PHWOHULQ�7&0%�WDUDIÕQGDQ�DOÕQDQ�NÕVPÕ�QHGHQL\OH��7&0%��
\ÕO� VRQX�ELODQoRVXQGD����.DVÕP������|QFHVL�'ø%6�SRUWI|\�Q�Q�GH÷HUL� �����
NDWULO\RQ� 7/� DUWÕú� ND\GHWPLú� YH� NDPX\D� DoÕODQ� NUHGLOHULQ� ELODQoR� WRSODPÕQD�
RUDQÕ� �� ������ RODUDN� JHUoHNOHúPLúWLU�� %X� WDULKWHQ� VRQUD� PHYFXW� SRUWI|\H�
LOLúNLQ� RODUDN� IDL]� YH� DQDSDUD� |GHPHOHUL� JHUoHNOHúWLNoH� NDPX� NUHGLOHUL� WXWDUÕ�
D]DOÕú� J|VWHUPHNWHGLU�� 0HYFXW� SRUWI|\GH� \HU� DODQ� NÕ\PHWOHUH� LOLúNLQ� VRQ�
|GHPH�����$UDOÕN������WDULKLQGH�JHUoHNOHúHFHNWLU� ¯�Ñ �

Grafik 4.25’te, 1980 � 2005 döneminde, Türkiye’de, HKVA bakiyesi, 

\ÕOOÕN� QHW� +.9$� NXOODQÕPÕ� YH� 7&0%� ELODQoRVXQGD� \HU� DODQ� NDPX\D� DoÕODQ�
NUHGLOHU�NDOHPLQLQ��7&0%�ELODQoRVX� LoLQGHNL�SD\ODUÕ�J|U�OPHNWHGLU��<XNDUÕGD�
EHOLUWLOHQ�� +.9$� YH� GL÷HU� NDPX\D� DoÕODQ� NUHGL� XQVXUODUÕQGDNL� JHOLúPHOHULQ�
etkileri grafikte görsel olarak teyit edilebilmektedir.�
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*UDILN�������+.9$�LOH�.DPX�.UHGLOHULQLQ�*HOLúLPL�������������
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Sonuç olarak ����� \ÕOÕ� VRQX� LWLEDUL\OH� 7&0%¶QLQ� NDPX\D� VD÷ODGÕ÷Õ�
NUHGLOHU� WRSODPÕ� ����� PLO\DU� <7/, kamu kredilerinin TCMB bilançosu 

WRSODPÕQD� RUDQÕ� �� ������ RODUDN� JHUoHNOHúPLúWLU�� dDOÕúPDQÕQ� oHúLWOL�
DúDPDODUÕQGD� J|U�OG�÷�� JLEL�� 7&0%� ND\QDNODUÕ� NDPX� NHVLPL� DoÕNODUÕQÕQ�
ILQDQVPDQÕQGD�VÕNoD�NXOODQÕODQ�ELU�DUDo�KDOLQH�JHOPLúWLU��.XUXOXú�NDQXQXQGD�
K�N�P� ROPDPDVÕQD� NDUúÕQ� 7&0%�� LNLQFL� G�Q\D� VDYDúÕQD� NDGDU� NDPX\D��
VÕQÕUOÕ�PLNWDUGD�YH�DOWÕQ�NDUúÕOÕ÷Õ�RODUDN�NUHGL�NXOODQGÕUPÕúWÕU��$QFDN�oRN�SDUWLOL�
VL\DVL�\DúDPOD�ELUOLNWH��+.9$��ERUoODUÕQ�WDKNLPL�YH�.ø7�DoÕNODUÕQÕQ�ILQDQVPDQÕ�
JLEL� QHGHQOHUOH� 7&0%� ND\QDNODUÕ� NXOODQÕOPÕú� YH� EX� X\JXODPD� SDUDVDO�
JHQLúOHPH\H�QHGHQ�ROPXúWXU��%X�W�U�ELU� ILQDQVPDQ�PRGHOLQGH��HQIODV\RQ� LOH�
nominal faiz hadlerinin yükselmesi ve iç borç stokunun sürdürülebilirlikten 

X]DNODúPDVÕ�NDoÕQÕOPD]GÕU��

*UDILN�������7&0%�NDPX�NUHGLOHULQLQ�7&0%�ELODQoR�WRSODPÕQD�RUDQÕ��
7�NHWLFL� )L\DWODUÕ� (QGHNVL¶QGHNL� �7h)(�� \ÕOOÕN� RUWDODPD� GH÷LúLP� YH� LVNRQWROX�
'ø%6� LKDOHOHULQGH� JHUoHNOHúHQ� \ÕOOÕN� RUWDODPD� IDL]OHU� NDUúÕODúWÕUPDNWDGÕU��
*UDILNWH� GH� J|U�OG�÷�� JLEL�� 7�UNL\H¶GH� 'ø%6� LKDOHOHULQLQ� G�]HQOL� RODUDN�
\DSÕOPD\D� EDúODQGÕ÷Õ� ����� \ÕOÕQGDQ� ����� \ÕOÕQÕQ� VRQXQD� NDGDU� RODQ�
G|QHPGH�NDPX�DoÕNODUÕQÕQ�7&0%�ND\QDNODUÕ\OD�\R÷XQ�RODUDN�ILQDQVH�HGLOGL÷L�
dönemlerde, hem fiyatlar seviyesi, hem de borçlanma faizleri yükselmektedir. �
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�������øo�%RUoODQPDQÕQ�6DQD\L�hUHWLPL�h]HULQGHNL�(WNLVL�
7�UNL\H¶QLQ�HQ�E�\�N�����VDQD\L�NXUXOXúXQXQ�YHULOHUL�LQFHOHQGL÷LQGH��

NDPX� NHVLPL� DoÕNODUÕQÕQ� Lo� ERUoODQPD� LOH� ILQDQVPDQÕQÕQ� QHGHQ� ROGX÷X� IDL]�
\�NVHOLúOHULQLQ�� ILUPDODUÕ�� ROD÷DQ� IDDOL\HWOHULQGHQ� HOGH� HGHFHNOHUL� JHOLUOHULQ�
GÕúÕQGD��SRUWI|\�JHOLUOHULQH�GH�\|QHOWWL÷L�J|U�OPHNWHGLU��5HHO�ERUoODQPD�IDL]OHUL�
LOH�ILUPDODUÕQ�IDDOL\HW�GÕúÕ�JHOLUOHUL�NDUúÕODúWÕUÕOGÕ÷ÕQGD��V|]�NRQXVX�LNL�GH÷LúNHQ�
DUDVÕQGD�EHOLUJLQ�ELU�LOLúNL�ROGX÷XQD�LOLúNLQ�|QHPOL�LSXoODUÕ�HOGH�HGLOPHNWHGLU��

*UDILN�����������E�\�N�VDQD\L�NXUXOXúXQXQ�IDDOL\HW�GÕúÕ�JHOLUOHUL�LOH�ELU�
\ÕOOÕN� DQD� IDDOL\HWLQH� LOLúNLQ� |QHPOL� ELU� J|VWHUJH� RODQ� QHW� VDWÕú� KDVÕODWÕQÕ� YH�
ILUPD� E�\�NO�÷�Q�Q� ELU� J|VWHUJHVL� RODQ� QHW� DNWLI� E�\�NO�÷�Q��
NDUúÕODúWÕUPDNWDGÕU��*UDILNWH�\HU�DODQ�LVNRQWROX�'ø%6�LKDOHOHULQGH�JHUoHNOHúHQ�
RUWDODPD�UHHO�IDL]�H÷ULVL��V|]�NRQXVX�UDV\RODUÕQ�VH\UL�LOH�ERUoODQPD�IDL]OHULQLQ�
VH\ULQLQ�NDUúÕODúWÕUÕODELOPHVLQL�VD÷ODPDNWDGÕU��
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*UDILN� ������ ����%�\�N�6DQD\L�.XUXOXúX� )DDOL\HW�'ÕúÕ�*HOLUOHUL��1HW�
$NWLIOHUL� YH� 1HW� 6DWÕú� +DVÕODWODUÕ� LOH� øVNRQWROX� 'ø%6� øKDOHOHULQGH�*HUoHNOHúHQ� <ÕOOÕN� 2UWDODPD� %LOHúLN� )DL]OHULQ� $\OÕN� 2UWDODPDODUÕ���������������������

�5�!�!�D���D��� �7�G�.�����J�7� �7��� ���

����E�\�N�VDQD\L�NXUXOXúXQXQ�\ÕOOÕN�IDDOL\HW�GÕúÕ�JHOLUOHULQLQ�\ÕOOÕN�QHW�
VDWÕú� KDVÕODWÕQD� RUDQÕ� ����� �� ����� G|QHPLQGH� �� ����� G�]H\LQGH� NDUDUOÕ�
VH\UHWPHVLQH� NDUúÕQ�� ����� \ÕOÕQGDQ� LWLEDUHQ�� UHHO� ERUoODQPD� IDL]OHULQLQ�
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DUWÕúÕQD� GR÷UX� \|QO�� WHSNL� YHUHUHN� \�NVHOGL÷L� YH� ����� � 1998 dönemindH�
RUWDODPD� �� ����� G�]H\LQGH� JHUoHNOHúWL÷L� J|U�OPHNWHGLU�� ����� \ÕOÕQGD�
JHUoHNOHúHQ� \�NVHN� UHHO� IDL]� LOH� ����� \ÕOÕQGD� VDQD\L� �UHWLPLQGH� \DúDQDQ�
o|N�ú�Q�HWNLVL\OH�EX�\ÕOODUGD�V|]�NRQXVX�RUDQ�VÕUDVÕ\OD���������YH���������EX�
LNL� \ÕO� KDULFLQGH� ����� � 2003 dönemi� RUWDODPDVÕ� LVH� �� ���� RODUDN�
JHUoHNOHúPLúWLU��8\JXODQDQ�HNRQRPLN�SURJUDPÕQ�IDL]OHU��]HULQGHNL�VRQXoODUÕ��
UHHO� IDL]OHULQ� G�ú�ú�� LOH� ILUPDODUÕQ� SRUWI|\� \DWÕUÕPÕQGDQ� IL]LNL� \DWÕUÕPD�
\|QHOPHOHULQH�QHGHQ�ROPXú�YH�V|]�NRQXVX�RUDQ������YH������LoLQ�VÕUDVÕ\OD��
�������YH��������RODUDN�JHUoHNOHúPLúWLU��

���� E�\�N� VDQD\L� NXUXOXúXQXQ� \ÕOOÕN� IDDOL\HW� GÕúÕ� JHOLUOHULQLQ� QHW�
DNWLIOHULQH� RUDQODUÕQD� EDNÕOGÕ÷ÕQGD� GD� GXUXP� GH÷LúPHPHNWHGLU�� 6|]� NRQXVX�
RUDQ� ����� \ÕOÕQGD��� ����� G�]H\LQGH\NHQ�� ����� � 2003 döneminde % 4’ün 

üzerinde VH\UHWPLú������YH������\ÕOODUÕQGD�VÕUDVÕ\OD��������YH��������RODUDN�
JHUoHNOHúPLúWLU��%X�LNL�\ÕO�GÕúÕQGD�������������G|QHPL�RUWDODPDVÕ�������¶W�U��
����� YH� ����� \ÕOODUÕQGD�� IDDOL\HW� GÕúÕ� JHOLUOHULQLQ� \ÕOOÕN� QHW� VDWÕú� KDVÕODWÕQD�
RUDQÕQGD� ROGX÷X� JLEL� EHOLUJLQ� G�ú�úOHU� ND\GHGLOPLú� YH� V|]� NRQXVX� RUDQ� EX�
\ÕOODU�LoLQ��������YH��������RODUDN�JHUoHNOHúPLúWLU��

%X� DOW� EDúOÕ÷ÕQ� LoHUL÷L�� Lo� ERUoODQPDQÕQ� \DUDWWÕ÷Õ� IDL]� DUWÕúODUÕQÕQ�
ILUPDODUÕ� IL]LNL� \DWÕUÕPGDQ�� ILQDQVDO� \DWÕUÕPD� \|QOHQGLUGL÷LQL� LPD� HWPHNWHGLU��
.RQXQXQ�NHVLQ�RODUDN�DoÕNOÕ÷D�NDYXúWXUXOPDVÕ��oDOÕúPDQÕQ�LoHUPH\HFH÷L�ED]Õ�
PXKDVHEH�YH�LVWDWLVWLN�NDSVDPÕQGDNL�DQDOL]OHUL�JHUHNWLUPHNWHGLU��%XQD�NDUúÕQ�
JUDIL÷LQ�JHQHO�J|U�Q�P��Lo�ERUFXQ�VDQD\L�NXUXOXúODUÕ��]HULQGH�GLNNDWH�GH÷HU�
ELU�GÕúODPD�HWNLVLQLQ�ROGX÷X�\|Q�QGHGLU���

g]DWD\�YH�GL÷HUOHUL���������+LUWOH�YH�.HOOHKHU��������YH�8\JXU��������
JLEL� LNWLVDWoÕODUÕQ� JHUoHNOHúWLUGL÷L�� ED]Õ� DNDGHPLN� oDOÕúPDODUGD�� |]HO� NHVLP�
\DWÕUÕPODUÕQÕQ�� NRQXW� VHNW|U�� KDULFLQGH� SL\DVDGD� ROXúDQ� IDL]� KDGOHULQH� NDUúÕ�
ND\GD� GH÷HU� ELU� GX\DUOÕOÕ÷ÕQÕQ� ROPDGÕ÷ÕQD� LOLúNLQ� EXOJXODUÕQD� DWÕI� \DSDUDN��
%HUQDQNH� ������� YH� 6WLJOLW]� ������� JLEL�� V|]� NRQXVX� \DWÕUÕPODUÕQ� JHUoHNWH��
NUHGL� KDFPL� YH� NUHGL� YHUPH� V�UHFLQH� GX\DUOÕ� ROGXNODUÕQÕ� |QH� V�UHUOHU�� %XQD�
J|UH�� JHOLúPLú� �ONHOHUGH�� GHYUHVHO� KDUHNHWOHUL� EHOLUOH\HQ� WHPHO� SDUDPHWUH�
NUHGL�KDFPLGLU��6WLJOLW]������E���NRQX\D�LOLúNLQ�RODUDN�GDKD�GD�EHOLUJLQ�ELU�LGGLD�
RUWD\D�DWPÕú�YH�HNRQRPLQLQ�SDUD�GH÷LO�NUHGL�LOH�LúOHGL÷LQL�EHOLUWPLúWLU��%|\OHFH�
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oDOÕúPDGD�� HNRQRPLGH� \DúDQDQ� ILQDQVDO� NUL]OHUGH�� WDVDUUXI� VDKLSOHULQLQ�
PHYGXDWÕ� DUWÕUDUDN� YH\D� NDPX� NHVLPLQLQ� DUWDQ� ILQDQVPDQ� JHUHNVLQLPLQL�
EDQNDFÕOÕN�VHNW|U�QGHQ�NDUúÕOD\DUDN��|]HO�NHVLPFH�NXOODQÕODELOLU�NUHGL�KDFPLQL�
VÕQÕUODGÕNODUÕ�|QH�V�U�OP�úW�U���

�
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���� \�]\ÕOÕQ� VRQ� oH\UH÷LQGHQ� LWLEDUHQ�� NDPX� NHVLPLQLQ� HNRQRPL�
LoLQGHNL� D÷ÕUOÕ÷ÕQÕQ� D]DOPDVÕ� YH� |]HO� VHNW|U�Q� KDNLP� NRQXPD� JHoPHVLQH�
LOLúNLQ�KDNLP�J|U�úH�NDUúÕQ��JHOLúHQ�HNRQRPLOHULQ�YH�VRV\DO�GHYOHW�DQOD\ÕúÕQÕQ�
QHGHQ� ROGX÷X�DUWDQ� JHUHNVLQLPOHULQ� NDUúÕODQDELOPHVL� LoLQ�� NDPX�E�WoHOHULQLQ�
GH�HNRQRPL�LOH�ELUOLNWH�E�\�PHN�]RUXQGD�ROGXNODUÕ�WDUWÕúÕOPD]�ELU�JHUoHNWLU��

%XQXQOD� ELUOLNWH�� |]HOOLNOH� GHPRNUDWLN� \DúDPÕQ� JHoHUOL� ROGX÷X�
�ONHOHUGH��GHYOHWLQ�HNRQRPLN�SROLWLNDODUÕ��VL\DVL�\DúDPÕQ�JHUH÷L�RODUDN��LNWLVDGL�
DQDOL]GH� oR÷X� ]DPDQ� J|]� DUGÕ� HGLOHQ� ED]Õ� NÕVÕWODU� DOWÕQGD� NDUDU� DODQ�
\|QHWLFLOHU� WDUDIÕQGDQ� EHOLUOHQPHNWLU�� %X� GXUXP�� GHYOHW� \|QHWLFLVLQL�� YHUJL� YH�
EHQ]HUL� JHOLUOHUL� DUWÕUPD� NRQXVXQGD�� V|]� NRQXVX� NDUDUODUÕQ� VL\DVL�PDOL\HWOHUL�
QHGHQL\OH� NÕVÕWODPDNWD� YH� DOWHUQDWLI� ILQDQVPDQ�ND\QDNODUÕ� EXOPD� NRQXVXQGD�
ELU�DUD\ÕúD�LWPHNWHGLU��

%RUoODQPD�� HNRQRPLGH�ELU� GDUDOPD� \DUDWPDGÕ÷Õ� YH� \�N�� WDNLS� HGHQ�
VHoPHQ�WRSOXOXNODUÕQD�DNWDUÕOGÕ÷Õ� LoLQ��GHYOHW�\|QHWLFLOHULQLQ��NDPX�DoÕNODUÕQÕQ�
ILQDQVPDQÕQGD� VÕNoD� WHUFLK� HWWL÷L� ELU� \|QWHP� ROPXúWXU�� %RUoODQPD�� \XUWGÕúÕ�
ND\QDNODU�JLEL�� \XUWLoL�ND\QDNODUGDQ�GD�VD÷ODQDELOLU��%XQD�NDUúÕQ�EX� LNL� IDUNOÕ�
ERUoODQPD� ELoLPLQLQ�� HNRQRPL� �]HULQGHNL� HWNLOHUL� GH� IDUNOÕOÕNODU�
göstermektedir.�

%X�oDOÕúPDGD��V|]�NRQXVX�ERUoODQPD�ELoLPOHULQGHQ��Lo�ERUoODQPDQÕQ�
7�UNL\H¶GHNL�JHOLúLPL�HOH�DOÕQPÕúWÕU��.RQXQXQ�VHoLPLQGH��|]HOOLNOH�����¶OL�\ÕOODU�
VRQUDVÕQGD�� 7�UNL\H¶GH� \DúDQDQ� HNRQRPLN� NUL]OHUGH� YH� HNRQRPLGH�
NURQLNOHúHQ� ED]Õ� VRUXQODUGD�� NDPX� DoÕNODUÕQÕQ� YH� DoÕNODUÕQ� ILQDQVPDQ�
ELoLPLQLQ�|QHPOL�ELU�URO�R\QDGÕ÷Õ�G�ú�QFHVL�EHOLUOH\LFL�ROPXúWXU��

dDOÕúPDQÕQ�ELULQFL�E|O�P�QGH��NDPX�NHVLPL�DoÕNODUÕQÕQ�ILQDQVPDQÕ�YH�
V|]� NRQXVX� DoÕNODUÕQ� ERUoODQPD� LOH� ILQDQVPDQÕQD� LOLúNLQ� |QGH� JHOHQ� WHRULN�
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\DNODúÕPODU� KDNNÕQGD� JHQHO� ELU� WDUDPD� \DSÕOPÕúWÕU�� 7DUDPD� VRQXFXQGD�� Lo�
ERUFXQ�QHGHQOHUL��VD÷ODGÕ÷Õ�RODQDNODU�� LNWLVDGL�\DúDPGD�\DUDWWÕ÷Õ�VRUXQODU�YH�
V�UG�U�OHELOLUOL÷L� JLEL� NRQXODUGD� ELUELULQGHQ� IDUNOÕ� \DNODúÕPODUÕQ� YDU� ROGX÷X�
WHVSLW�HGLOPLúWLU��

øNLQFL� E|O�PGH� 7�UNL\H¶GH� ����� \ÕOÕ� VRQUDVÕQGD� \R÷XQODúDQ� Lo�
ERUoODQPDQÕQ� LQFHOHQPHVL� |QFHVLQGH�� �ONHQLQ� HNRQRPLN�PLUDVÕ�� HNRQRPLQLQ�
üzerine kurulu� EXOXQGX÷X� WDULKVHO� ]HPLQ� EHWLPOHQPLú�� ����� \ÕOÕ� VRQUDVÕQGD�
X\JXODQDQ� HNRQRPLN� VWUDWHMLQLQ�� |QFHVLQH� J|UH� IDUNOÕODúPDVÕQD� QHGHQ� RODQ�
LoVHO�YH�GÕúVDO�HWNHQOHU�WHVSLW�HGLOPLúWLU��

ho�QF�� E|O�PGH�� NDPX� DoÕNODUÕQÕQ� ERUoODQPD� LOH� ILQDQVPDQÕ�
konusunda Türkiye’de YDURODQ� KXNXNL� YH� WHNQLN� \DSÕ� LOH� ERUoODQPD� YH� ERUo�
VWRNXQD�LOLúNLQ�XQVXUODU�WDQÕPODQPÕúWÕU��

Dördüncü bölümde, 1980 � 2005 döneminde, Türkiye’de, kamu 

KDUFDPDODUÕ�YH�NDPX�JHOLUOHUL�JLEL�XQVXUODU�LOH�EX�XQVXUODUÕQ�G�]H\OHULQH�ED÷OÕ�
RODUDN� RUWD\D� oÕNDQ� NDPX� NHVLPL� DoÕNODUÕQÕQ� YH� NDPX� DoÕNODUÕQÕQ�
ILQDQVPDQÕQGD� NXOODQÕODQ� Lo� ERUoODQPDQÕQ� JHOLúLPL� DoÕNODQPÕúWÕU�� %XQXQOD�
ELUOLNWH�� Lo� ERUFXQ� LNWLVDGL� \DúDP� �]HULQGHNL� HWNLOHULQH� LOLúNLQ� LSXoODUÕQD�
XODúÕOPD\D� oDOÕúÕOPÕúWÕU�� %|O�P� LoLQGH� HOGH� HGLOHQ� VRQXoODU� JUDILNOHULQ� GH�
\DUGÕPÕ\OD�J|UVHOOHúWLULOPLúWLU��

dDOÕúPD� VRQXFXQGD�� 7�UNL\H¶GH�� &XPKXUL\HWLQ� NXUXOXúX� V�UHFL\OH�
EDúOD\DQ�� KHU� DODQGD� ED÷ÕPVÕ]� ELU� GHYOHW� ROPD� N�OW�U�Q�Q�� LNLQFL� G�Q\D�
VDYDúÕ� VRQUDVÕQGD�� �ONHQLQ� NDUúÕ� NDUúÕ\D� ROGX÷X� VL\DVL� ULVNOHULQ�
JHUoHNOHúHELOPH� HQGLúHOHUL� LOH� WHUN� HGLOGL÷L�� EX� ED÷ODPGD�� NDPX� NHVLPLQGH�
GHQN� E�WoH� VWUDWHMLVLQLQ� \HULQL� V�UHNOL� DoÕN� E�WoHOHUH� EÕUDNWÕ÷Õ�� NDPX� NHVLPL�
DoÕNODUÕQÕQ�ILQDQVPDQÕQGD�LVH��XOXVODU�DUDVÕ�NRúXOODUÕQ�L]LQ�YHUGL÷L�|Oo�GH�GÕú�
ERUoODQPDQÕQ�NXOODQÕOGÕ÷Õ�J|U�OPHNWHGLU��

%XQXQOD� ELUOLNWH�� JHQHO� RODUDN�� LNLQFL� G�Q\D� VDYDúÕ� VRQUDVÕQGD� \HU�
DODQ�HNRQRPLN�\DNODúÕPODU�VRQXFXQGD�NDPX�NHVLPLQH�\�NOHQHQ�\HQL�J|UHYOHU�
QHGHQL\OH� DUWDQ� ILQDQVPDQ� LKWL\DFÕQÕQ� NDUúÕODQPDVÕQGD�� GÕú� ERUoODQPDQÕQ�
\HWHUVL]� NDOGÕ÷Õ�� V|]� NRQXVX� ILQDQVPDQ� DoÕ÷ÕQÕQ�� 7&0%�� VRV\DO� J�YHQOLN�
VLVWHPL� YH� EDQNDFÕOÕN� VLVWHPL� JLEL� XQVXUODUÕQ� HOLQGH� EXOXQDQ� ND\QDNODU� LOH�
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JLGHULOGL÷L� J|U�OP�úW�U�� 7&0%� ND\QDNODUÕQÕQ� NDPX� NHVLPL� DoÕNODUÕQÕQ�
ILQDQVPDQÕQGD�NXOODQÕOPDVÕQÕQ�HQIODV\RQ�YH�QRPLQDO�IDL]OHU��]HULQGH�ROXPVX]�
HWNLGH�EXOXQGX÷X��VRV\DO�J�YHQOLN� VLVWHPL� LOH�NDPX�EDQNDODUÕQGDQ�VD÷ODQDQ�
ND\QDNODUÕQ� GD�HWNLVL\OH� X]XQ�YDGHGH�NDPX� NHVLPLQLQ� ILQDQVPDQ� LKWL\DFÕQÕQ��
DUWWÕ÷Õ�oDOÕúPDQÕQ�EXOJXODUÕ�DUDVÕQGD�\HU�DOPÕúWÕU��

����� \ÕOÕ� VRQUDVÕQGD�� NDPX� NHVLPLQLQ� oR÷XQOXNOD� IDL]� GÕúÕ� ID]OD�
YHUPHVLQH�NDUúÕQ�HQIODV\RQ�LOH�ELUOLNWH�DUWDQ�QRPLQDO�IDL]OHULQ�HWNLVL\OH��Lo�ERUo�
VWRNXQGD� ELU� D]DOPD� H÷LOLPL� RUWD\D� oÕNPDPÕúWÕU�� ùXEDW� ����� NUL]L�� �ONHQLQ�
\DNÕQ�WDULKLQGHNL�HQ�GHULQ�HNRQRPLN�o|N�ú�� LIDGH�HGHUNHQ��JHoPLúWHQ�JHOHQ�
ED]Õ� \DSÕVDO� VRUXQODUÕQ� o|]�P�� LoLQ� GH� ELU� \HQLGHQ� EDúODQJÕo� IÕUVDWÕQÕ�
VD÷ODPÕúWÕU��

+D]LQH¶QLQ�� NDPX� EDQNDODUÕQD� RODQ� J|UHY� ]DUDUODUÕ� NDUúÕOÕNODUÕQÕ�
ND÷ÕGD�ED÷ODPDVÕ��G|YL]�SL\DVDVÕQGD�LVWLNUDUVÕ]OÕN�\DUDWDQ�EDQNDFÕOÕN�VHNW|U��
G|YL]� SR]LV\RQ� DoÕNODUÕQÕ� D]DOWPD\D� \|QHOLN� Lo� ERUo� WDNDVÕ� YH� EDQNDFÕOÕN�
VHNW|U�QGH�\HU�DODQ�VRUXQOX�EDQNDODU�LOH�VHNW|U�Q�VHUPD\H�\HWHUOL÷LQL�DUWÕUÕFÕ�
RSHUDV\RQODU� VRQXFXQGD� ILQDQVDO� VLVWHP� �]HULQGHNL� NÕUÕOJDQOÕNODU� |QHPOL�
|Oo�GH� RUWDGDQ� NDOGÕUÕOPÕú�� EXQD� NDUúÕ� V|]� NRQXVX� X\JXODPDODU� Lo� ERUo�
VWRNXQXQ�DUWÕúÕQD�QHGHQ�ROPXúWXU��

.DPX� NHVLPLQLQ� DUWDQ� ILQDQVPDQ� LKWL\DFÕ�� UHHO� IDL]OHUL� DUWÕUPÕú��
ekonomide mevcut tasarruf hacminin önemli bir bölümünün kamu kesimince 

NXOODQÕOPDVÕQD� QHGHQ� ROPXúWXU�� .DPX� NHVLPLQLQ� EDQNDFÕOÕN� VHNW|U�QH� RODQ�
ERUoODUÕQÕQ� VH\UL� LOH� VDQD\L� NXUXOXúODUÕQÕQ� IDDOL\HW� GÕúÕ� JHOLUOHULQGHNL� JHOLúLP��
|]HO� VHNW|UFH� \DWÕUÕP� ILQDQVPDQÕQGD� NXOODQÕODELOHFHN� ND\QDNODUÕQ� Lo�
ERUoODQPD� QHGHQL\OH� VÕQÕUODQPÕú� ROGX÷XQX� J|VWHUPHNWHGLU�� %�\�PH�
SRWDQVL\HOLQL� HWNLOH\HQ� EX� LOLúNL� LVH�� RUWD� YH� X]XQ� YDGHGH�� Lo� ERUo� VWRNXQXQ�
*60+� LoLQGHNL� SD\ÕQÕQ� D]DOWÕODELOPHVL� RODQD÷ÕQÕ� GD� |QHPOL� |Oo�GH�
VÕQÕUODQGÕUPÕúWÕU��

����� VRQUDVÕ� G|QHPH� LOLúNLQ� ELU� GL÷HU� VRQXo�� NDPX� NHVLPL�
KDUFDPDODUÕ� LOH� JHOLUOHULQLQ� ELOHúHQOHULQGH� RUWD\D� oÕNDQ� GH÷LúLPOHUGLU��
*HUoHNWHQ� GH� NDPX� NHVLPL� IDL]� GÕúÕ� GHQJHVLQLQ� DUWÕUÕOPD\D� oDOÕúÕOGÕ÷Õ� EX�
G|QHPGH�� NDPX� \DWÕUÕPODUÕQÕQ� NDPX� NHVLPL� KDUFDPDODUÕQD� YH� *60+¶\H�
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RUDQODUÕ�|QHPOL�D]DOÕúODU�J|VWHUPLú��NDPX�NHVLPLQLQ�ID]OD�\DUDWPD�oDEDVÕQGD�
HQ�|QHPOL�IHGDNDUOÕN���ONH�VHUPD\H�ELULNLPLQLQ�DUWÕúÕQGD�|QHPOL�ELU�HWNLVL�RODQ�
YH�|]HO�VHNW|U�Q�DOW\DSÕVÕQÕ�ROXúWXUDQ�NDPX�\DWÕUÕPODUÕQGD�\DSÕOPÕúWÕU��

%XQXQOD� ELUOLNWH�� KDUFDPDODUÕ� V�UHNOL� ELU� DUWÕú� J|VWHUHQ� GHYOHWLQ��
�ONHQLQ� JHOHFHNWHNL� VHUPD\H� ELULNLPLQGHQ� IHGDNDUOÕNWD� EXOXQPDN� \DQÕQGD��
YHUJL� JHOLUOHULQL� DUWÕUPD� YH� oD÷GDú� ELU� YHUJL� \DSÕVÕQÕQ� ROXúWXUXOPDVÕ�
NRQXVXQGD� \HWHUOL� EDúDUÕ\Õ� J|VWHUHPHGL÷L� YH� |]� JHOLUOHULQL� DUWÕUPDN� \HULQH�
|QFHOLNOH� SDUDVDO� JHQLúOHPH� LOH�.ø7� ND\QDNODUÕQÕQ� NXOODQÕOPDVÕQÕ� WHUFLK� HWWL÷L�
görülmektedir.�

9HUJL� SROLWLNDODUÕQÕQ� VRV\DO� VÕQÕIODU� DUDVÕQGD� DVLPHWULN� \�N� JHWLUPHVL�
YH� G|QHP� ER\XQFD� VHUYHWLQ� J|]� DUGÕ� HGLOHELOHFHN� NDGDU� N�o�N� G�]H\GH�
YHUJLOHQGLULOPHVL� GL÷HU� ELU�|QHPOL�EXOJXGXU��*HOLU� G�]H\LQH�J|UH�DUWDQ�RUDQOÕ�
RODUDN�X\JXODQDQ�YHUJLOHULQ�SD\ÕQÕQ�V�UHNOL�D]DOÕúÕ�YH�GROD\OÕ�YHUJLOHULQ�NDPX�
ILQDQVPDQÕQGDNL� D÷ÕUOÕ÷ÕQÕQ� JLGHUHN� DUWPDVÕ� YHUJL� SROLWLNDODUÕQGDNL� DGDOHW�
LONHVLQLQ�JLGHUHN�|QHPLQL�\LWLUGL÷LQL�J|VWHUPHNWHGLU��

Sonuç olarak iç borç stokunun, her ne kadar Türkiye’de 1980 

VRQUDVÕQGD� \DQOÕú� SROLWLND� VHoLPOHUL� YH� \|QHWLP� ]D\ÕIOÕNODUÕ� QHGHQL\OH� DUWDQ�
düzeyi, ekonRPL� �]HULQGH� ELU� EDVNÕ� XQVXUX� ROPXú� YH� GÕúODPD� HWNLVL�
\DUDWPÕúVD�GD�������\ÕOÕ�VRQUDVÕQGD�X\JXODQDQ�HNRQRPLN�SURJUDPÕQ�ILQDQVDO�
NHVLPGH�\DUDWWÕ÷Õ�LVWLNUDUÕQ��

��9HUJL� VLVWHPLQGH�� ND\ÕW� GÕúÕ� HNRQRPLQLQ� |QOHQPHVL� YH� YHUJL�
\�N�Q�Q�DGLO�GD÷ÕOÕPÕQD�LOLúNLQ�G�]HQOHPHOHU��

��%RUoODQPDGD��VWRNXQ�RUWDODPD�YDGHVLQLQ�DUWÕUÕOPDVÕ��

��+HU�ELU�PDOL�\ÕO� LoLQGH�oHYULOPHVL�JHUHNHQ�ERUo�PLNWDUÕQÕQ�D]DOPDVÕ�
LOH� VD÷ODQDFDN� LODYH� LPNDQOD�� |]HOOLNOH� H÷LWLP�� VD÷OÕN� YH� VRV\DO�
KL]PHW�KDUFDPDODUÕQÕQ�DUWÕUÕOPDVÕ��

��Kamu kesiminde, borçlanma ile� ILQDQVH� HGLOHFHN� \DWÕUÕPODUGDQ��
NHQGL� ILQDQVPDQÕQÕ� VD÷OD\DFDN� RODQODUÕQ�� |QFHOLNOL� RODUDN�
JHUoHNOHúWLULOPHVL��
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JLEL� SROLWLNDODUOD� GHVWHNOHQPHVL� KDOLQGH�� HNRQRPL� �]HULQGHNL� EDVNÕQOÕ÷ÕQÕQ�
|QHPOL�|Oo�GH�D]DODFD÷Õ�G�ú�Q�OPHNWHGLU��

Türkiye ekonomisinin orta vadede mevcut iç borç stokunu 

D]DOWDELOPHN� LoLQ� IDL]� GÕúÕ� E�WoH� ID]ODODUÕ� YHUPHVL� JHUHNWL÷L� DoÕNWÕU�� %XQXQOD�
ELUOLNWH�G�Q\D�HNRQRPLVLQGHNL�JHOLúPHOHU�VRQXFXQGD��NDPX�NHVLPL�ERUoODQPD�
DUDoODUÕ�� ILQDQVDO� VLVWHPLQ� YD]JHoLOPH]� XQVXUODUÕ� KDOLQH� JHOPLúOHUGLU�� %X�
QHGHQOH�� �ONHOHULQ� Lo� ERUo� VWRNODUÕQÕQ� E�W�Q�\OH� WDVIL\HVL� P�PN�Q� GH÷LOGLU��
'�Q\D� GHYOHWOHULQLQ�� \XUWLoL� YH� \XUWGÕúÕ� WDKYLO� YH� ERQR� SL\DVDODUÕQGD� LúOHP�
J|UPHNWH�RODQ�NÕ\PHWOHULQ�OLNLGLWHOHULQL�V�UHNOL�EHOOL�ELU�G�]H\GH�WXWDELOPHN�LoLQ��
NDPX� KDUFDPDODUÕ� YH� YHUJL� SROLWLNDODUÕQGDQ� ED÷ÕPVÕ]� RODUDN�� NDPX� NHVLPL�
ERUoODQPD� DUDoODUÕQÕ� LKUDo� HWPH\H� GHYDP� HGHFHNOHUL� ELU� JHUoHNWLU�� .RQX\D�
LOLúNLQ�RODUDN� WHPHO�SUREOHP��ERUFXQ� WDPDPHQ� WDVIL\HVL�GH÷LO�� ERUo�VWRNXQXQ�
KHU� ELU� �ONHQLQ� NHQGL� NRúXOODUÕ� LoHULVLQGH� RSWLPDO� ELU� G�]H\GH� WXWXOPDVÕ� YH�
mevcut stokun etkin yönetimidir. Sonuç olarak borç, devletin devlet olma 

YDVIÕQGDQ� ND\QDNODQDQ� SROLWLND� VRUXPOXOXNODUÕQÕ� VÕQÕUODQGÕUPDGÕ÷Õ� V�UHFH�
KHUKDQJL�ELU�VRUXQ�WHúNLO�HWPH]��

�
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������� (ULúLP�� ������������ 7�UNL\H� &XPKXUL\HW� 0HUNH]� %DQNDVÕ��
KWWS���ZZZ�WFPE�JRY�WU���

�
8OXVODUDUDVÕ� 7LFDUHW� 3ODWIRUPX� gUQH÷L�� 076�� �7HPPX]� ������� (ULúLP��

������������076*URXS�øQWHUQHW�6D\IDVÕ��KWWS���ZZZ�PWVJURXS�RUJ���
�
8\JXU�� (�� �������� &HQWUDO� %DQN�4XDUWHUO\� (FRQRPHWULF� 0RGHO� RI� 7XUNH\�� $�

)LUVW� 'UDIW�� 7KH� 8VH� RI� (FRnometric Models in Central Banks’ 
'HFLVLRQ� 0DNLQJ� 3UREOHP. (Editör: H. Ersel). Ankara: Türkiye 
&XPKXUL\HW�0HUNH]�%DQNDVÕ��

�
8\JXU��(����������.UL]GHQ�.UL]H�7�UNL\H�������.DVÕP�YH������ùXEDW�.UL]OHUL��

Türkiye Ekonomi Kurumu��7DUWÕúPD�0HWQL��1R����������
�
9R\YRGD��(��YH�<HOGDQ�(����������%H\RQG�&ULVLV�$GMXVWPHQW��,QYHVWLJDWLRQ�RI�

)LVFDO� 3ROLF\� $OWHUQDWLYHV� ,Q� DQ� 2/*� 0RGHO� RI� (QGRJHQRXV� IRU�
7XUNH\��7�UNL\H�(NRQRPLVL�$UDúWÕUPDODUÕ�,��$QNDUD��72%%�����������

�
:LOFR[�� '��:�� �������� 6RFLDO� 6HFXULW\� %HQHILWV�� &RQVXPSWLRQ� ([SHQGLWXUH��

$QG� /LIH� &\FOH� +\SRWKHVLV�� -RXUQDO� RI� 3ROLWLFDO� (FRQRP\�� ;/9,,�� ���
���������

�



(./(5�
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8/86/$5�$5$6,�7ø&$5(7�3/$7)2508�g51(öø��076�(/(.7521ø.�7$+9ø/�$ö,�

$��*(1(/�2/$5$.�076�
076��³GHYOHW�WDKYLOOHUL�SL\DVDVÕ´�RODUDN�WHUF�PH�HGLOHELOHFHN�³0HUFDWR�

GHL� 7LWROL� GL� 6WDWR´QXQ� NÕVDOWPDVÕGÕU�� ����� \ÕOÕQGD� NXUXOXS�� ����� \ÕOÕQGD�
|]HOOHúWLULOHUHN� oR÷XQOXN� KLVVHVLQH� øWDO\DQ� %RUVDVÕ� �%RUVD� ,WDOLDQD�� YH�
(XURQH[W�19¶QLQ�RUWDN�JLULúLPL�RODQ�0%(�+ROGLQJ¶LQ�VDKLS�ROGX÷X�076�6�S�$���
ilk “elektronik devlet tahYLOL� SL\DVDVÕ´GÕU�� 076� 6�S�$��� øWDO\DQ� GHYOHW�
WDKYLOOHULQLQ� YH� GL÷HU� PHQNXO� NÕ\PHWOHULQ� HOHNWURQLN� RUWDPGD� ³WRSWDQ� DOÕP�
VDWÕP´ÕQD� RODQDN� VD÷OD\DQ�� øWDO\DQ� (NRQRPL� YH� )LQDQV� %DNDQOÕ÷Õ�� øWDO\DQ�
0HUNH]� %DQNDVÕ� YH� &2162%CXQ� �øWDO\DQ� PHQNXO� NÕ\PHWOHU� SL\DVDVÕQÕ�
düzenlemekle sorumlu kamu otoritesi�� &RPLVVLRQH� 1D]LRQDOH� SHU� OH�
6RFLHWDCH�OD�%RUVD��GHQHWLPLQGH�RODQ��G�]HQOHQPLú�YH�RUJDQL]H�ELU�SL\DVDGÕU��
'HYOHW�7DKYLOOHUL�3L\DVDVÕ�076��0HUFDWR�GHL�7LWROL�GL�6WDWR��$YUXSD¶GDNL�VDELW�
JHWLULOL� PHQNXO� NÕ\PHW� WLFDUHWLQLQ� JHUoHNOHúWLULOGL÷L� ELU� VLVWHPGLU�� ����¶�Q�
�]HULQGH� NDWÕOÕPFÕVÕ� EXOXQDQ� 076�� $YUXSD� JHQHOLQGH� J�QO�N� RUWDODPD� ���
PLO\DU� (85� G�]H\LQGH� �(NLP� ����� LWLEDUL\OH�� WHN� WDUDIOÕ� LúOHP� KDFPLQH�
VDKLSWLU�� %X� LúOHP� KDFPL� LOH� 076�� oR÷XQOXNOD� (852� FLQVLQGHQ� GHYOHW�
borçlaQPD�HQVWU�PDQODUÕQÕQ�NRQX�ROGX÷X� LúOHPOHULQ�����¶LQLQLQ�JHUoHNOHúWL÷L�
bir platform görünümündedir.�

*HQHO� RODUDN�� NDWÕOÕPFÕODUÕQD� $YXVWXU\D�� %HOoLND�� %UH]LO\D��
%XOJDULVWDQ��+ÕUYDWLVWDQ��dHN�&XPKXUL\HWL��'DQLPDUND��+ROODQGD��)LQODQGL\D��
)UDQVD��$OPDQ\D��<XQDQLVWDQ��0DFDULVWDQ��øUODQGD��øWDO\D��/LWYDQ\D��0HNVLND��
Polonya, Portekiz, Romanya, Slovakya, Slovenya, Güney Afrika Cumhuriyeti, 

øVSDQ\D�� 7�UNL\H� YH� 9HQH]XHOOD� 'HYOHW� 7DKYLOOHUL� LOH� ED]Õ� \DUÕ� NDPXVDO�
WDKYLOOHULQ� NRQX� ROGX÷X� SODWIRUP�� LON� LKUDo�� UHSR�WHUV� UHSR�� GR÷UXGDQ� DOÕP�
VDWÕP�YH�HUNHQ�LWID�LúOHPOHULQH�LOLúNLQ�ORNDO�VDNODPD�NXUXOXúODUÕ\OD�GD�ED÷ODQWÕOÕ�
olarak, elektronik ödeme, takas ve saklama hizmeti vermektedir.�



� ���

6LVWHP� W�P� NDWÕOÕPFÕODUÕQ� SL\DVDGDNL� NRWDV\RQODUGDQ� YH� RODVÕ�
KDUHNHWOHUGHQ�KDEHUGDU�ROPDVÕQÕ�VD÷ODPDNWD�YH�V|]�NRQXVX�LúOHPOHU� LOH� LOJLOL�
JHQLú�ELU�YHUL�VHWLQL�NDWÕOÕPFÕODUÕQ�NXOODQÕPÕQD�VXQPDNWDGÕU��

076�� E|\OHOLNOH� NDWÕOÕPFÕODUÕQÕQ� ELUGHQ� oRN� SL\DVD\D� Hú� DQOÕ� RODUDN�
XODúDELOPHVLQH��VLVWHPLQ��]HUOHULQGHQ�DOGÕ÷Õ� Lú�\�N��QHGHQL\OH�RSHUDV\RQ�YH�
ELOJL� LúOHP� PDOL\HWOHULQLQ� D]DOPDVÕQD�� PHYFXW� NXUDOODU� oHUoHYHVLQGH� 3L\DVD�
<DSÕFÕODUÕQÕQ�VDKLS�ROGX÷X�D\UÕFDOÕNODUÕ�NXOODQDELOPHVLQH�RODQDN�YHUPHNWH�YH�
SL\DVDODUGDNL�OLNLGLWHQLQ�HWNLQOL÷LQL�DUWÕUPDNWDGÕU��

076� SL\DVDODUÕ� NDWÕOÕPFÕODUD� øKUDo� HGHQOHU� DoÕVÕQGDQ ihraç edilen 

NÕ\PHWLQ�LNLQFLO�SL\DVD�ELOJLOHULQH�XODúPDNWD�NROD\OÕN�VD÷ODPDNWD�YH�úHIIDIOÕ÷D�
NDWNÕGD� EXOXQPDNWDGÕU�� %XQXQ� \DQÕQGD� LKUDo� HGLOHQ� NÕ\PHWLQ� ORNDO� SL\DVD�
GÕúÕQGD� $YUXSD¶GDNL� ���¶�� DúNÕQ� NXUXOXú� QH]GLQGH� WDOHELQLQ� ROXúPDVÕQD�
RODQDN�VD÷ODPDNWDGÕU��

3L\DVDODUGD� LúOHPOHUOH� LOJLOL� RODUDN�� HQ� X\JXQ� WDNDV� NXUXOXúODUÕQÕQ�
VHoLOPHVLQGH� HVQHNOLN� VD÷ODPDNWDGÕU�� 076� $YUXSD¶GD� VDELW� JHWLULOL� PHQNXO�
NÕ\PHW�SL\DVDODUÕQGD�KL]PHW�YHUHQ�DQD�WDNDV�NXUXOXúODUÕ�DUDVÕQGD�ED÷ODQWÕODU�
NXUPXúWXU���

%��076�3ø<$6$/$5,�
%����(852076�
3L\DVD� $YUXSD¶GD� (852� FLQVLQGHQ� LKUDo� HGLOPLú� EXOXQDQ�� �� PLO\DU�

(852� �]HUL� WXWDUGD� NDPXVDO� YH� \DUÕ� NDPXVDO� |Oo�W� WDKYLOOHULQ� HOHNWURQLN�
WLFDUHWLQLQ� \DSÕOGÕ÷Õ� ELU� SODWIRUPGXU�� 3L\DVDGD� øWDO\D�� $YXVWXU\D�� +ROODQGD��
)LQODQGL\D�� $OPDQ\D�� øUODQGD�� 3RUWHNL]�� )UDQVD�� %HOoLND�� øVSDQ\D� YH�
<XQDQLVWDQ� GHYOHWOHULQLQ� LKUDo� HWWL÷L� NDPX� NÕ\PHWOHUL� LOH� \DUÕ� NDPXVDO�
NÕ\PHWOHU� LúOHP� J|UPHNWHGLU�� 3L\DVD¶� QÕQ�P�ONL\HWL� WDPDPÕ\OD� 076¶\H� DLWWLU��
076�SL\DVDQÕQ�WHNQRORMLN�DOW\DSÕVÕQÕ�LúOHWPHNWHGLU��

%����(852&5(',7076�
��� 0D\ÕV� ����� WDULKLQGH� LúOHPOHUH� EDúOD\DQ� SL\DVDGD� �VW� NDOLWHGH�

YDUOÕ÷D�GD\DOÕ�WDKYLOOHU�LúOHP�J|UPHNWHGLU���
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%����1(:(852076�
3L\DVDGD���0D\ÕV� ����� WDULKLQGH�$%¶\H� NDWÕODQ� ��� \HQL� �ONH�GHYOHWL�

WDUDIÕQGDQ�(852�FLQVLQGHQ�LKUDo�HGLOPLú�RODQ�NÕ\PHWOHU�LúOHP�J|UPHNWHGLU��
%����(852*/2%$/076�
3L\DVDGD�$%¶\H��\H�ROPD\DQ�GHYOHWOHULQ�(852�FLQVLQGHQ�LKUDo�HWPLú�

ROGXNODUÕ� (852%21'� NÕ\PHWOHU� LúOHP� J|UPHNWHGLU�7�UNL\H�� %XOJDULVWDQ��
5RPDQ\D�� +ÕUYDWLVWDQ�� %UH]LO\D�� 0HNVLND�� *�QH\� $IULND� YH� 9HQH]XHOOD�
SL\DVDGD� (852%21'� NÕ\PHWOHUL� LúOHP� J|UHQ� �ONHOHULQ� EDúOÕFDODUÕGÕU��
3L\DVDGD� $%1� $PEUR�� %DUFOD\V�� %D\HULVFKH�+9%�� %13� 3DULEDV�� &DO\RQ��
&DSLWDOLD�� &RPPHU]EDQN�� &UHGLW� 6XLVVH� 6HFXULWLHV� �(XURSH�� /WG��� 'UHVGQHU�
.OHLQZRUW�:DVVHUVWHLQ��'=�%DQN��)RUWLV�%DQN��+6%&��,1*��-3�0RUJDQ��.%&�
%DQN�� 0organ Stanley, Unicredito Banca Mobiliare ve UBS olmak üzere 

WRSODP����NXUXOXú�SL\DVD�\DSÕFÕVÕ�RODUDN�\HU�DOPDNWDGÕU��
%����076�48$6ø�*29(510(17�0$5.(7�
3L\DVDGD�'HSID��$YUXSD�<DWÕUÕP�%DQNDVÕ��)UHGGLH�0DF�,QIUDVWUXWWXUH�

6�S�$�� YH� 1HWZRUN� 5DLO� JLEL� NXUXOXúODU� WDUDIÕQGDQ� (852� FLQVLQGHQ� LKUDo�
HGLOPLú�RODQ������PLO\DU�(852�WXWDUÕQGDNL�NÕ\PHWOHULQ� WLFDUHWLQLQ�\DSÕOGÕ÷Õ�ELU�
SODWIRUPGXU��

%����(852%(1&+0$5.�75($685<�%ø//6�0$5.(7�
3L\DVDGD� )UDQVD�� $OPDQ\D�� øWDO\D� YH� øVSDQ\D� GHYOHWOHULQFH� VRQ� ���

J�Q� LoLQGH� LKUDo� HGLOPLú� RODQ�+D]LQH� %RQRODUÕ� LúOHP� J|UPHNWHGLU�� 3L\DVDGD�
LúOHP� J|UHQ� NÕ\PHWOHU� �� D\OÕN�� �� D\OÕN� YH� ��� D\OÕN� NÕ\PHWOHU� RODUDN�
VÕQÕIODQGÕUÕOÕU�YH�LúOHPOHUH�NRQX�ROXUODU��

%����076�&('8/$6�
3L\DVDGD�&('8/$6� LVPL� LOH�ELOLQHQ�� øVSDQ\RO�PRUWJDJH�úLUNHWOHULQFH�

NXOODQGÕUÕODQ� LSRWH÷H� GD\DOÕ� X]XQ� YDGHOL� NRQXW� NUHGLOHULQH� ED÷OÕ� RODUDN� LKUDo�
HGLOPLú�LSRWHNOL�WDKYLOOHU�LúOHP�J|UPHNWHGLU��

�



� ���

%����076�/,1.(56�0$5.(7�
3L\DVDGD� (852� DODQÕQGD� IDDOL\HW� J|VWHUHQ� YH� NÕ\PHWOHUL� 076�

SL\DVDODUÕQGD� NÕ\PHWOHUL� LúOHP� J|UHQ� W�P� NDWÕOÕPFÕODUÕQ� HQIODV\RQD� HQGHNVOL�
NÕ\PHWOHUL� LúOHP� J|UPHNWHGLU�� .Õ\PHWOHU� D\QÕ� ]DPDQGD� LOJLOL� \HUHO� 076�
SL\DVDODUÕQGD� LúOHP� J|UPHNOH� EHUDEHU�� 076� /LQNHUV� SL\DVDVÕ� NÕ\PHWOHULQ�
GHULQOL÷LQL�YH�OLNLGLWHVLQL�DUWÕUPDNWDGÕU��

%����<(5(/�076�3ø<$6$/$5,�
øOJLOL� GHYOHWOHULQ� LKUDo� HWPLú� ROGX÷X� Lo� ERUoODQPD� VHQHWOHUL� LOH� \DUÕ�

NDPXVDO� NÕ\PHWOHULQ� NRQX� ROGX÷X� LúOHPOHULQ� JHUoHNOHúWL÷L� \HUHO� QLWHOLNOL�076�
SL\DVDODUÕ�� �ONHOHULQ� Lo� SL\DVDODUÕQGD� LúOHP� J|UHQ� NÕ\PHWOHUH� 076�
E�Q\HVLQGHNL�W�P�NDWÕOÕPFÕODUÕQ�HULúHELOPHVLQH�RODQDN�VD÷ODU��

Eylül 2006� LWLEDUL\OH�� 076� $PVWHUGDP�� 076� $XVWULDQ� 0DUNHW�� 076�
Belgium, MTS Denmark, MTS Deutschland, MTS España, MTS Finland, 

076�)UDQFH��076�*UHHN�0DUNHW��076�,UHODQG��076�,VUDHO��076�6�S�$��076�
,WDO\��� 076�3RODQG� YH�076�3RUWXJDO� DGODUÕ� LOH� NXUXOX� EXOXQDQ� \HUHO� QLWHOLNOL�
076�SL\DVDODUÕQGD�V|]�NRQXVX�SL\DVDODUÕQ�NXUXOX�EXOXQGX÷X��ONHOHUGH�GHYOHW�
WDUDIÕQGDQ� LKUDo� HGLOPLú� YH� YDGHOHUL� ��� \ÕOD� NDGDU� RODQ� Lo� ERUoODQPD�
HQVWU�PDQODUÕ�LúOHP�J|UPHNWHGLU��

<HUHO�076�SL\DVDODUÕQÕQ�P�ONL\HWL�E�\�N�RUDQGD�\HUHO�KD]LQHOHU�YH\D�
ERUo� RILVOHUL� WDUDIÕQGDQ� ROXúWXUXODQ� YH� LúOHWLOHQ� SL\DVD� \DSÕFÕOÕ÷Õ� VLVWHPOHULQH�
�\H� SL\DVD� \DSÕFÕODUÕQD� DLWWLU�� 076� \HUHO� SL\DVDODUGD� N�o�N� ELU� P�ONL\HW�
RUDQÕQD�VDKLSWLU��076�SL\DVDQÕQ�WHNQRORMLN�DOW\DSÕVÕQÕ�LúOHWLU��
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6|]OHúPHQLQ�WDUDIODUÕ�
0DGGH����øúEX�6|]OHúPH��øVPHW�øQ|Q��%XOYDUÕ�1R�����������%DOJDW���$QNDUD�
DGUHVLQGH� PXNLP� +D]LQH� 0�VWHúDUOÕ÷Õ� �EXQGDQ� VRQUD� NÕVDFD� 0�VWHúDUOÕN�
RODUDN� DGODQGÕUÕODFDNWÕU�� LOH� ���������������������������������������������������.......………… 

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

VRQUD�NÕVDFD�3L\DVD�<DSÕFÕ�RODUDN�DGODQGÕUÕODFDNWÕU��DUDVÕQGDGÕU��

6|]OHúPHQLQ�NRQXVX�
0DGGH� ��� %X� 6|]OHúPH�� VDGHFH� 'HYOHW� øo� %RUoODQPD� 6HQHWOHULQH� LOLúNLQ�
SL\DVD�\DSÕFÕOÕ÷Õ�IDDOL\HWOHULQL�NDSVDU��

7DQÕPODU�
0DGGH����%X�6|]OHúPHGH�JHoHQ��
D��0�VWHúDUOÕN��+D]LQH�0�VWHúDUOÕ÷ÕQÕ��
E�� 'ø%6�� +D]LQH� 0�VWHúDUOÕ÷Õ� WDUDIÕQGDQ� LKUDo� HGLOPLú� RODQ� 'HYOHW� øo�
Borçlanma Senedini,�

F�� %LULQFLO� 3L\DVD�� 'HYOHW� øo� %RUoODQPD� 6HQHWOHULQLQ� +D]LQH� 0�VWHúDUOÕ÷Õ�
WDUDIÕQGDQ�LON�NH]�VDWÕúD�VXQXOGX÷X�SL\DVD\Õ��

G�� øNLQFLO� 3L\DVD�� 'DKD� |QFH� LKUDo� HGLOPLú� RODQ� 'HYOHW� øo� %RUoODQPD�
6HQHWOHULQLQ�LúOHP�J|UG�÷��SL\DVDODUÕ��

H��3L\DVD�<DSÕFÕ��%X�6|]OHúPH\H�WDUDI�RODQ��ELULQFLO�YH�LNLQFLO�SL\DVDGD�EHOLUOL�
görevleUL��VWOHQHQ�EDQND\Õ��

I��7�UN�'ø%6�3L\DVD�<DSÕFÕVÕ��3L\DVD�<DSÕFÕVÕQÕQ�NXOODQDELOHFH÷L�XQYDQÕ��
J��øKDOH��'HYOHW�øo�%RUoODQPD�6HQHGL�LKDOHVLQL��
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K�� øKDOH� /LPLWOHUL�� 5HNDEHWoL� ROPD\DQ� WHNOLIOHULQ� NDUúÕODQPDVÕ� VXUHWL\OH�
\DSÕODFDN� VDWÕúODU� GD� GDKLO� ROPDN� �]HUH� ELU� 'HYOHW� øo� %RUoODQPD� 6HQHGL�
LKDOHVLQGH�LKUDo�HGLOHFHN�D]DPL�YH�DVJDUL�QHW�WXWDUODUÕ��

L�� 7$3�� 'HYOHW� øo� %RUoODQPD� 6HQHWOHULQLQ� GDKD� |QFHGHQ� EHOLUOHQPLú�
IL\DWODUGDQ�7�UNL\H�&XPKXUL\HW�0HUNH]�%DQNDVÕ�NDQDOÕ\OD�VDWÕúD�VXQXOPDVÕQÕ��

M�� øKDOH� 6RQUDVÕ� 7HNOLI�� 'HYOHW� øo� %RUoODQPD� 6HQHGL� LKDOHOHUL� VRQUDVÕQGD��
LKDOH�VLVWHPLQH�J|UH�LKDOHGH�ROXúDQ�YH\D�RUWDODPD�IL\DWWDQ�DOÕP�WHNOLILQL��

N�� 5HNDEHWoL� 2OPD\DQ� 7HNOLI�� 'HYOHW� øo� %RUoODQPD� 6HQHGL� LKDOHOHULQGH��
ihale günü saat 10:30’a kadar verilen, ihale sistemine göre ihalHGH� ROXúDQ�
IL\DW�YH\D�RUWDODPD�IL\DWWDQ�DOÕP�WHNOLILQL��

O�� øVNRQWROX� 'ø%6�� Faiz ödemesi anapara ile birlikte vade sonunda olan 

'HYOHW�øo�%RUoODQPD�6HQHGLQL��

P��.XSRQOX�'ø%6��Faiz ödemeleri kupon dönemlerinde, anapara ödemesi 

YDGH�VRQXQGD�RODQ�'HYOHW�øo�%RUçlanma Senedini,�

Q��'H÷LúWLUPH��6ZLWFKLQJ���'DKD�|QFHGHQ�LKUDo�HGLOPLú�'HYOHW�øo�%RUoODQPD�
6HQHWOHULQLQ� LKUDFÕ� \DSÕODFDN� EDúND� 'HYOHW� øo� %RUoODQPD� 6HQHWOHUL\OH�
GH÷LúWLULOPHVLQL��

R�� .RQVLQ\H� øúOHP�� 'DKD� |QFHGHQ� LKUDo� HGLOPLú� 'HYOHW� øo� %RUoODQPD�
6HQHWOHULQLQ� LNLQFLO�SL\DVDGD�7�UNL\H�&XPKXUL\HW�0HUNH]�%DQNDVÕ� WDUDIÕQGDQ�
+D]LQH�0�VWHúDUOÕ÷Õ�QDP�YH�KHVDEÕQD�DOÕQÕS�VDWÕOPDVÕQÕ��

S��gOo�W�øKUDo��+D]LQH�0�VWHúDUOÕ÷Õ�WDUDIÕQGDQ�EHOLUOHQHQ�YH�LNLQFLO�SL\DVDGD�
3L\DVD�<DSÕFÕ� WDUDIÕQGDQ�NRWDV\RQ�YHULOPHVL� \�N�PO�O�÷��EXOXQDQ�'HYOHW� øo�
Borçlanma Senetlerini,�

U�� 3L\DVD� <DSÕFÕOÕ÷Õ� 'DQÕúPD� .XUXOX�� 3L\DVD� <DSÕFÕQÕQ�� +D]LQH�
0�VWHúDUOÕ÷Õ�\HWNLOLOHULQLQ�YH�NRQX\D�J|UH�oD÷UÕODFDN�GL÷HU�NDPX�NXUXPODUÕQÕQ�
WHPVLOFLOHULQLQ� NDWÕOÕPODUÕ\OD�� D\GD� HQ� D]� ELU� GHID� WRSODQDFDN� RODQ� LVWLúDUL�
NXUXOX���

LIDGH�HGHU��
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3L\DVD�<DSÕFÕ\D�VD÷ODQDQ�KDNODU�
0DGGH����
D��3L\DVD�<DSÕFÕ�³7�UN�'ø%6�3L\DVD�<DSÕFÕVÕ´�XQYDQÕQÕ�NXOODQDELOLU��

E��3L\DVD�<DSÕFÕ� LKDOHOHUH�WHPLQDWVÕ]�NDWÕOÕU�� øKDOH\L�ND]DQÕS�\�N�PO�O�NOHULQL�
\HULQH�JHWLUPH\HQ�3L\DVD�<DSÕFÕODUD��WDNLS�HGHQ�LKDOHOHUGH�GL÷HU�\DWÕUÕPFÕODUD�
X\JXODQDQ�FH]DL�WHPLQDW�úDUWODUÕ�X\JXODQÕU��

F�� 3L\DVD� <DSÕFÕ� LKDOHOHUGH� UHNDEHWoL� ROPD\DQ� WHNOLI� YHUHELOLU�� 5HNDEHWoL�
ROPD\DQ�WHNOLIOHULQ�NDUúÕODQPDVÕ�\ROX\OD�\DSÕODFDN�WRSODP�LKUDo�WXWDUÕ� LKDOH\H�
LOLúNLQ� �VW� OLPLWLQ� �� ��¶XQX� DúDPD]� �%DQNDODU� GÕúÕQGDNL� NDPX� NXUXP� YH�
NXUXOXúODUÕQD� LKDOH� VLVWHPLQH� J|UH� ROXúDQ� YH\D� RUWDODPD� IL\DWWDQ� \DSÕODFDN�
VDWÕúODU� EX� PLNWDUÕQ� KHVDSODQPDVÕQGD� GLNNDWH� DOÕQPD]��� 3L\DVD� <DSÕFÕQÕQ�
YHUHFH÷L�UHNDEHWoL�ROPD\DQ�WHNOLI�WXWDUÕ�V|]�NRQXVX�\|QWHPOH�\DSÕODFDN�D]DPL�
VDWÕú� WXWDUÕQÕ� DúDPD]�� øKDOH� LoLQ� �VW� OLPLW� LODQ� HGLOPHPLúVH�� 0�VWHúDUOÕN�
KHUKDQJL�ELU�RUDQ�DoÕNODPDGDQ�X\JXQ�J|UG�÷��PLNWDUGD�VDWÕú�\DSDELOLU��

G��3L\DVD�<DSÕFÕ�LKDOH�VRQXoODUÕQÕQ�DoÕNODQGÕ÷Õ�DQGDQ�LWLEDUHQ�YDO|U�J�Q��VDDW�
14:00’e, kadar ihale sRQUDVÕ� WHNOLI� YHUHELOLU�� øKDOH� VRQUDVÕ� WHNOLI� \ROX\OD� VDWÕú�
WXWDUÕ�X\JXODPDGDNL� LKDOH�VLVWHPLQH�J|UH�LNL�úHNLOGH�KHVDSODQDELOHFHNWLU��7HN�
IL\DW� LKDOH� VLVWHPLQGH� KHU� ELU� 3L\DVD� <DSÕFÕ\D� V|]� NRQXVX� WHNOLIOHULQ�
NDUúÕODQPDVÕ\OD� \DSÕODFDN� VDWÕúODUÕQ� D]DPL� WXWDUÕ�� 3L\DVD� <DSÕFÕQÕQ� LKDOHGH�
DOGÕ÷Õ� QHW� WXWDUÕQ� �UHNDEHWoL� ROPD\DQ� WHNOLIOHULQ� NDUúÕODQPDVÕ� \ROX\OD� \DSÕODQ�
VDWÕúODU�KDULo������¶VL�NDGDUGÕU��dRNOX�IL\DW�LKDOH�VLVWHPLQGH�LVH�KHU�ELU�3L\DVD�
<DSÕFÕ\D�� LKDOHGH� ROXúDQ� RUWDODPD� IL\DWÕQ� �VW�QGH� NDODQ� �RUWDODPD� IL\DW� YH�
UHNDEHWoL� ROPD\DQ� WHNOLIOHULQ� NDUúÕODQPDVÕ� \ROX\OD� \DSÕODQ� VDWÕúODU� KDULo�� QHW�
WHNOLIOHUL�WRSODPÕQÕQ�����¶Õ�NDGDU�RUWDODPD�IL\DW��]HULQGHQ�LKDOH�VRQUDVÕ�VDWÕú�
\DSÕOÕU��

H�� 3L\DVD� <DSÕFÕ�� UHNDEHWoL� ROPD\DQ� WHNOLI� YH� LKDOH� \ROODUÕ\OD� ND]DQGÕ÷Õ� QHW�
WXWDUÕQ� �� �¶LQH� NDGDU� RODQ� PLNWDUGD� LODYH� LKDOH� 'ø%6¶OHULQL� LKDOH� VLVWHPLQH�
J|UH� RUWDODPD� YH\D� LKDOHGH� NDEXO� HGLOHQ� IL\DWWDQ� DOÕP� NDUúÕOÕ÷ÕQGD�� HOLQGH�
EXOXQGXUGX÷X�� LKDOHGH� VDWÕODQ� 'ø%6¶WHQ� GDKD� NÕVD� YDGHOL�� WDQÕP� YH� IL\DWÕ�
0�VWHúDUOÕNoD� EHOLUOHQHQ� 'ø%6¶OHUL� 0�VWHúDUOÕ÷D� GH÷LúLP� DPDFÕ\OD� LDGH�
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HGHELOLU�� *HUL� DOÕQDFDN� RODQ� 'ø%6¶OHULQ� IL\DWODUÕ� 0�VWHúDUOÕN� WDUDIÕQGDQ�
LKDOHOHUGHQ� |QFH� LODQ� HGLOLU�� $\UÕFD�� 3L\DVD� <DSÕFÕ\D�� VDGHFH�0�VWHúDUOÕNoD�
EHOLUOHQHFHN� RODQ�'ø%6¶OHULQ� LDGHVL� NDUúÕOÕ÷ÕQGD� ROPDN� �]HUH��PHYFXW���¶OLN�
GH÷LúLP� LPNDQÕQD� LODYH� RODUDN�� 0�VWHúDUOÕNoD� EHOLUOHQHFHN� LKDOHOHUGH�
UHNDEHWoL�ROPD\DQ�WHNOLI�YH�LKDOH�\ROODUÕ\OD�ND]DQGÕ÷Õ�QHW�WXWDUÕQ���¶LQH�NDGDU�
RODQ�PLNWDUGD�LODYH�'ø%6�DOÕP�LPNDQÕ�VD÷ODQDELOLU��6|]�NRQXVX�LODYH�GH÷LúLP�
LPNDQÕQÕQ� VD÷ODQPDVÕQD� 0�VWHúDUOÕNoD� NDUDU� YHULOPHVL� GXUXPXQGD� LOJLOL�
LKDOHOHUGHQ�|QFH�GX\XUX�\DSÕOÕU��3L\DVD�<DSÕFÕ� LKDOH�VRQXoODUÕQÕQ�DoÕNODQGÕ÷Õ�
andan itibaren YTL ve döviz cinsi tüm senetler için ihale günü saat 16:00’ya 

NDGDU� GH÷LúLP� WHNOLIL� YH� LODYH� GH÷LúLP� LPNDQÕ� VD÷ODQPDVÕ� GXUXPXQGD� LODYH�
GH÷LúLP�WHNOLIL�YHUHELOLU��

I��0�VWHúDUOÕN��SDUD�SL\DVDODUÕQGD�\DSDFD÷Õ�QDNLW�LúOHPOHULQL�3L\DVD�<DSÕFÕODUÕ�
LOH�JHUoHNOHúWLULU��

J��³7$3´�VDWÕúODUÕQGDQ�VDGHFH�3L\DVD�<DSÕFÕODU�ID\GDODQDELOLU��

K�� +DOND� $U]� \ROX\OD� \DSÕODFDN� 'ø%6� LKUDoODUÕQD� VDGHFH� 3L\DVD� <DSÕFÕODU�
DUDFÕOÕN�HGHELOLU��

L��*HUL�DOÕP�YH�GH÷LúWLUPH�LKDOHOHULQH�VDGHFH�3L\DVD�<DSÕFÕODU�NDWÕODELOLU��

M�� 3L\DVD� <DSÕFÕODU�� 7�UNL\H�&XPKXUL\HW�0HUNH]� %DQNDVÕ� LOH� NRQVLQ\H� LúOHP�
\DSDELOLU��

N�� 3L\DVD� <DSÕFÕODU�� 3L\DVD� <DSÕFÕOÕ÷Õ� 'DQÕúPD� .XUXOX� WRSODQWÕODUÕQD� LNL�
WHPVLOFL�LOH�NDWÕODELOLU��

O�� 3L\DVD� <DSÕFÕODU�� 7�UNL\H� &XPKXUL\HW� 0HUNH]� %DQNDVÕ� E�Q\HVLQGH�
NXUXOPXú� RODQ� 'ø%6� gG�Qo� øúOHPOHUL� 3L\DVDVÕ¶QGD� 'ø%6� |G�Qo� DOPD� YH�
YHUPH� LúOHPOHULQH� WDUDI� RODELOLUOHU�� 3L\DVD� <DSÕFÕ� RODUDN� \HWNLOHQGLULOPH\HQ�
EDQNDODU�VDGHFH�'ø%6�|G�Qo�YHUHQ�WDUDI�RODELOLU��

P��*HWLULVL�KHUKDQJL�ELU�NDPX�YDUOÕ÷ÕQÕQ�JHOLUOHUL�LOH�LOLúNLOHQGLULOPLú�RODUDN�LKUDo�
HGLOHFHN�VHQHWOHU�EX�V|]OHúPH�NDSVDPÕ�GÕúÕQGDGÕU��

�
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3L\DVD�<DSÕFÕQÕQ�\�N�PO�O�NOHUL�
0DGGH����
D�� 3L\DVD� <DSÕFÕ� D\OÕN� DVJDUL� �� �� ROPDN� �]HUH� KHU� �o� D\OÕN� G|QHPGH��
ELULQFLO� SL\DVDGD� 0�VWHúDUOÕN� WDUDIÕQGDQ� LKDOH� \ROX\OD� LKUDFÕ� SURJUDPODQDQ�
YH\D� LKUDo� HGLOHQ� 'ø%6¶OHULQ� QHW� WXWDU� RODUDN� HQ� D]� ��¶LQL� DOPDNOD�
\�N�PO�G�U�� (Q� D]� DOÕP� \�N�PO�O�÷�Q�Q� KHVDSODQPDVÕQGD� 0�VWHúDUOÕ÷ÕQ�
LODQ�HWWL÷L� ERUoODQPD�SURJUDPÕQGDNL� LKDOH� \ROX� LOH�ERUoODQPD�KHGHIL� WXWDUÕ� LOH�
D\QÕ� G|QHP� LoLQ� LKDOH� \ROX� LOH� ERUoODQPDQÕQ� JHUoHNOHúPH� WXWDUODUÕQGDQ�
KDQJLVL�G�ú�N�LVH�R�GLNNDWH�DOÕQÕU��%X�WXWDUÕQ�KHVDSODQPDVÕQGD�LKDOH�VRQUDVÕ�
WHNOLI� \ROX\OD� \DSÕODQ� VDWÕúODU� YH� �� D\OÕN� UHIHUDQV� ERQR� LKDOHOHUL� GLNNDWH�
DOÕQPD]NHQ� UHNDEHWoL� ROPD\DQ� WHNOLI� \ROX\OD� \DSÕODQ� VDWÕúODU� KHVDSODPD\D�
GDKLO� HGLOLU�� hoHU� D\OÕN� G|QHPOHU� ����������� �� ������������ ����������� ��
������������ ����������� �� ����������� YH� ����������� �� ����������� WDULKOHUL�
RODUDN�EHOLUOHQPLúWLU��6|]�NRQXVX��oHU�D\OÕN�G|QHPOHU�LoHULVLQGH�NDOPDN�ND\GÕ�
LOH� 3L\DVD� <DSÕFÕQÕQ� KHUKDQJL� ELU� D\GD� D\OÕN� \�N�PO�O�÷�QGHQ� ID]OD� DOPÕú�
ROGX÷X� WXWDU� ELU� VRQUDNL� D\� \�N�PO�O�NOHULQGHQ� PDKVXS� HGLOLU�� 3L\DVD�
<DSÕFÕODUÕQ�DOÕP�\�N�PO�O�NOHUL��DúD÷ÕGDNi tabloda belirtilen ihraç vadeleri için 

EHOLUOHQHQ�NDWVD\ÕODU�LOH�D÷ÕUOÕNODQGÕUÕODUDN�KHVDSODQÕU��
�

�
E�� 3L\DVD� <DSÕFÕ� LNLQFLO� SL\DVDGD� OLNLGLWH\L� VD÷ODPDNOD� \�N�PO�G�U�� %X�
DPDoOD��3L\DVD�<DSÕFÕ�� øVWDQEXO�0HQNXO�.Õ\PHWOHU�%RUVDVÕ� �ø0.%��7DKYLO�YH�
%RQR� 3L\DVDVÕQGD�� V|]� NRQXVX� SL\DVDQÕQ� LúOH\Lú� NXUDOODUÕ� oHUoHYHVLQGH��
V�UHNOL�RODUDN����LQFL�PDGGHGH�EHOLUWLOHQ�KXVXVODU�NDSVDPÕQGD�EHOLUOHQHQ�W�P�
|Oo�W�LKUDoODU�LoLQ�DOÕP�VDWÕP�NRWDV\RQX�YHULU��3L\DVD�<DSÕFÕ�NRWDV\RQ�YHULUNHQ�
DúD÷ÕGD�EHOLUWLOHQ�NRúXOODUÕ�VD÷ODPDNOD�\�N�PO�G�U��

���.RWDV\RQODU� ø0.%�7DKYLO�YH�%RQR�3L\DVDVÕQÕQ�DoÕN�ROGX÷X�KHU�J�Q������
�������������������VDDWOHUL�DUDVÕQGD�YHULOLU��

øKUDo�9DGHVL� .DWVD\Õ�
����\ÕO� ��

��\ÕOÕQ��]HUL� ����
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���$OÕP�VDWÕP�NRWDV\RQODUÕQÕQ�DVJDUL�E�\�NO�÷��QRPLQDO���PLO\RQ�<7/¶GLU��

��� .RWDV\RQODU�� NXSRQOX� 'ø%6¶OHU� LoLQ� IL\DW� �]HULQGHQ� YHULOLU� YH� DOÕP�VDWÕP�
IL\DWODUÕ� DUDVÕQGDNL� DoÕNOÕN� D]DPL� ���� <7/¶GLU�� øVNRQWROX� 'ø%6¶OHU� LoLQ�
NRWDV\RQODU�\ÕOOÕN�EDVLW�IDL]��]HULQGHQ�YHULOLU�YH�NRWDV\RQODU�DUDVÕ�DoÕNOÕN��DOÕP�
NRWDV\RQXQXQ�GHQN�JHOGL÷L�IDL]�DUDOÕ÷ÕQD�J|UH�DúD÷ÕGD�YHULOGL÷L�úHNLOGHGLU��
�

�
�
�
�
�
�
�

��� 9HULOHQ� NRWDV\RQODUGDQ� LúOHP� JHUoHNOHúPHVL� VRQXFXQGD� NRWDV\RQ�
E�\�NO�NOHULQLQ� PLO\RQ� <7/¶QLQ� DOWÕQD� G�úPHVL� YH\D� KHUKDQJL� ELU� QHGHQOH�
NRWDV\RQODUÕQ� JHUL� oHNLOPHVL� GXUXPXQGD��3L\DVD� <DSÕFÕ� �� GDNLNDOÕN� ELU� V�UH�
LoLQGH�NRWDV\RQODUÕQÕ�\HQLOHU��

���6|]OHúPH�oHUoHYHVLQGH�YHULOHFHN�NRWDVyonlar “PY” ek koduyla girilir.�

��� øNLQFLO� SL\DVDGD� NRWDV\RQ� YHUPH� \�N�PO�O�NOHULQH� LOLúNLQ� LKODOOHU�
KHVDSODQÕUNHQ�� LOJLOL� D\GD� W�P� 3L\DVD� <DSÕFÕODUFD� JHUoHNOHúWLULOHQ� WRSODP�
LKODOOHULQ� VD\Õ� YH� V�UH� LKODOL� ED]ÕQGD� D\UÕ� D\UÕ� RUWDODPDVÕ� DOÕQÕU�� 3L\DVD�
<DSÕFÕQÕQ� JHUoHNOHúWLUGL÷L� VD\Õ� YH� V�UH� LKODOOHULQLQ� KHU� LNLVLQLQ� GH� D\OÕN�
RUWDODPDODUÕQÕQ� �]HULQGH� NDOPDVÕ� GXUXPXQGD� 3L\DVD� <DSÕFÕ� LKODO� \DSPÕú�
VD\ÕOÕU��

F��3L\DVD�<DSÕFÕ��0�VWHúDUOÕ÷ÕQ�JHQHO�HNRQRPL�YH\D�PDOL�SL\DVDODU�KDNNÕQGD�
WDOHS�HGHFH÷L�DUDúWÕUPD��UDSRU��DQNHW��PDOL�YHULOHU�YH�EHQ]HUL�ELOJLOHUL�KD]ÕUODU��
0�VWHúDUOÕ÷D� LOHWLOHQ� EX� ELOJLOHU� 3L\DVD� <DSÕFÕ� WDUDIÕQGDQ� LVWHQGL÷L� WDNGLUGH�
0�VWHúDUOÕN�WDUDIÕQGDQ�JL]OL�WXWXOXU��

0DGGH����3L\DVD�<DSÕFÕ��øVWDQEXO�0HQNXO�.Õ\PHWOHU�%RUVDVÕ��ø0.%��7DKYLO�YH�
%RQR�3L\DVDVÕQGD��0�VWHúDUOÕN� WDUDIÕQGDQ�EHOLUOHQHQ�|Oo�W� LKUDoODU� LoLQ�DOÕP�
VDWÕP� NRWDV\RQX� YHUPH� \�N�PO�O�÷�Q�� \HULQH� JHWLULUNHQ� NDUúÕODúWÕ÷Õ� WHNQLN�

)DL]�$UDOÕ÷Õ�
�$OÕP�NRWDV\RQX�LoLQ��

����

$OÕP�6DWÕP�.RWDV\RQODUÕ�
$UDVÕQGDNL�$]DPL�$oÕNOÕN�

�IDL]�SXDQÕ��
���������������� �����
��������������� �����

   20,00 ve üzeri� �����
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DUÕ]DODUD� LOLúNLQ� ELOJLOHUL�� GHWD\ODUÕ� LOH� ELUOLNWH�� WHNQLN� DUÕ]DQÕQ� ROXúWX÷X� J�Q��
WDNLS� HGHQ� �� �EHú�� Lú� J�Q�� LoHULVLQGH� ø0.%� 7DKYLO� YH� %RQR� 3L\DVDVÕ�
0�G�UO�÷�QH�YH�0�VWHúDUOÕ÷D�ELOGLUPHNOH�\�N�PO�G�U��

0�VWHúDUOÕ÷ÕQ�\�N�PO�O�NOHUL�
0DGGH����
D�� �� �QF�� PDGGHGH� |QJ|U�OHQ� KDNODU� VDGHFH� SL\DVD� \DSÕFÕODUÕQD� WDQÕQÕU�
�%DQNDODU� GÕúÕQGDNL� NDPX� NXUXP� YH� NXUXOXúODUÕQD� LKDOH� VLVWHPLQH� J|UH��
LKDOHGH�ROXúDQ�YH\D�RUWDODPD�IL\DWWDQ�\DSÕODFDN�VDWÕúODU�KDULo���

E��%LU�LKDOHGH�WHN�ELU�NDWÕOÕPFÕ\D�VDWÕODFDN�'ø%6�WXWDUÕ��LKDOH�LoLQ�EHOLUOHQHQ��VW�
OLPLWLQ� �� ��¶LQL� DúDPD]�� øKDOH� LoLQ� �VW� OLPLW� LODQ� HGLOPHPLúVH� EX� RUDQ�
X\JXODQPD]���3L\DVD�<DSÕFÕQÕQ�UHNDEHWoL�ROPD\DQ�WHNOLI�YH�LKDOH�VRQUDVÕ�WHNOLI�
\ROX\OD�\DSWÕ÷Õ�DOÕPODU��EX�OLPLWH�GDKLO�HGLOPH]���

F��5HNDEHWoL�ROPD\DQ�WHNOLI�WXWDUÕQÕQ�LKDOH�LoLQ�EHOLUOHQHQ��VW�OLPLWLQ�����¶XQX�
DúPDVÕ� GXUXPXQGD�� �� ��¶OXN� PLNWDU�� WHNOLI� VDKLSOHULQH� WHNOLIOHUL� RUDQÕQGD�
GD÷ÕWÕOÕU�� 5HNDEHWoL� ROPD\DQ� WHNOLIOHULQ� NDUúÕODQPDVÕ\OD� \DSÕODQ� VDWÕú� WXWDUÕ��
LKDOH�J�Q�������¶H�NDGDU�NDPXR\XQD�DoÕNODQÕU��øKDOH�LoLQ�KHUKDQJL�ELU��VW�OLPLW�
EHOLUOHQPHGL÷L� WDNGLUGH�0�VWHúDUOÕN� X\JXQ� J|UG�÷��PLNWDUGD� VDWÕú� \DSDELOLU��
EX�PLNWDU�WHNOLI�VDKLSOHULQH�WHNOLIOHUL�RUDQÕQGD�GD÷ÕWÕOÕU��

G�� 0�VWHúDUOÕN�� QDNLW� \|QHWLPL� YH� ERUoODQPD� SURJUDPODUÕQÕ� NDPXR\XQD�
GX\XUPD\D�GHYDP�HGHU��

H��0�VWHúDUOÕN��\HQL�ERUoODQPD�DUDoODUÕ�YH�LKUDo�SROLWLNDVÕ�NRQXODUÕQGD�3L\DVD�
<DSÕFÕODUÕ�LOH�J|U�ú�DOÕúYHULúLQGH�EXOXQDELOLU��

gOo�W�LKUDoODU�
0DGGH� ��� 0�VWHúDUOÕN�� VHQHGLQ� WRSODP� LKUDo� PLNWDUÕ�� YDGHVL� YH� LNLQFLO�
SL\DVDODUGDNL� LúOHP�KDFPLQL�GLNNDWH�DODUDN���|Oo�W�LKUDo�EHOLUOHU�YH�LODQ�HGHU��
3L\DVD� <DSÕFÕ�� 0�VWHúDUOÕNoD� |Oo�W� LKUDo� RODUDN� EHOLUOHQHQ� �� VHQHWWHQ�
NHQGLVLQLQ� EHOLUOH\HFH÷L 4 ölçüt ihraca asgari 3 ay süre için kotasyon 

YHUPHNOH� \�N�PO�G�U�� 3L\DVD� <DSÕFÕ�� HQ� D]� �� KDIWD� |QFH� 0�VWHúDUOÕ÷D�
ELOGLUPHN� ND\GÕ\OD� ELU� VRQUDNL� �� D\OÕN� G|QHPGH� |Oo�W� LKUDoODU� LoHULVLQGH�



� ���

GH÷LúWLUPH�\DSDELOLU��9DGHVLQH�����J�QGHQ�D]�NDODQ�'ø%6¶OHU�|Oo�W�ROPDNWDQ�
oÕNDU��

3L\DVD�<DSÕFÕOÕ÷Õ�6LVWHPLQLQ�LúOH\LúLQH�\|QHOLN�JHQHO�HVDVODU�
0DGGH����
D��3L\DVD�NRúXOODUÕQGD�|QHPOL�YH�DQL�GH÷LúPHOHU�ROPDVÕ�GXUXPXQGD��3L\DVD�
<DSÕFÕOÕ÷Õ�'DQÕúPD�.XUXOX�ROD÷DQ�VW��WRSODQWÕ\D�oD÷ÕUÕOÕU��

E�� 0�VWHúDUOÕN� �� LQFL� PDGGHGH� EHOLUWLOHQ� NRWDV\RQ� YHUPH� \�N�PO�O�÷�Q��
JHoLFL�ELU�V�UH�LoLQ�NDOGÕUDELOLU�YH\D�D]DPL�NRWDV\RQ�DoÕNOÕNODUÕQÕ�DUWÕUDELOLU��
'HQHWLP�
0DGGH�����0�VWHúDUOÕN�JHUHNOL�J|UG�÷��KDOOHUGH�3L\DVD�<DSÕFÕQÕQ�V|]OHúPH�
úDUWODUÕQÕ� \HULQH� JHWLULS� JHWLUPHGL÷LQL� GHQHWOHWWLUHELOLU�� 'HQHWLP� PDVUDIODUÕ�
3L\DVD�<DSÕFÕ�WDUDIÕQGDQ�NDUúÕODQÕU��%X�GHQHWLPLQ�XVXO�YH�HVDVODUÕ�LOH�GHQHWLP�
VWDQGDUWODUÕ�0�VWHúDUOÕN�WDUDIÕQGDQ�EHOLUOHQLU��

6|]OHúPHQLQ�DVNÕ\D�DOÕQPDVÕ�YH�IHVKL�
0DGGH� ���� 3L\DVD� <DSÕFÕ�� P�FELU� VHEHSOHU� GÕúÕQGD� �� LQFL� PDGGHGH�
öngörülen yük�PO�O�NOHULQL�\HULQH�JHWLUPHGL÷L�WDNGLUGH�0�VWHúDUOÕN�WDUDIÕQGDQ�
\D]ÕOÕ� RODUDN� X\DUÕOÕU�� <�N�PO�O�NOHULQ� LKODOL� QHGHQL\OH� �� �EHú�� GHID� X\DUÕ�
\DSÕODQ�3L\DVD�<DSÕFÕQÕQ�V|]OHúPHVL�ELU�D\�V�UH\OH�DVNÕ\D�DOÕQÕU��6|]OHúPHVL�
DVNÕ\D� DOÕQDQ� 3L\DVD� <DSÕFÕ�� DVNÕ� V�UHVL� LoLQGH� V|]OHúPHGH� \HU� DODQ�
\�N�PO�O�NOHUL� HNVLNVL]� RODUDN� \HULQH� JHWLUPHNOH� P�NHOOHIWLU�� $QÕODQ� V�UHGH��
V|]�NRQXVX�\�N�PO�O�NOHULQ��WHNQLN�QHGHQOHU�GÕúÕQGD�KHUKDQJL�ELU�úHNLOGH�LKODO�
HGLOPHVL�GXUXPXQGD�V|]OHúPH�0�VWHúDUOÕN�WDUDIÕQGDQ�IHVKHGLOLU��

6|]OHúPH� V�UHVLQGH�� V|]OHúPH� ELU� NH]� DVNÕ\D� DOÕQDELOLU�� 6|]OHúPHVL� GDKD�
|QFH� DVNÕ\D� DOÕQPÕú� RODQ� YH� DVNÕ� V�UHVL� VRQXQGD� V|]OHúPHVL� GHYDP� HGHQ�
3L\DVD� <DSÕFÕ�� \�N�PO�O�NOHULQL� \HULQH� JHWLUPHGL÷L� WDNGLUGH� \D]ÕOÕ� RODUDN�
X\DUÕOÕU�� 'XUXPXQ� LON� WHNUDUÕQGD� 3L\DVD� <DSÕFÕQÕQ� V|]OHúPHVL� GHUKDO�
IHVKHGLOLU��
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6|]OHúPH� V�UHVL� LoHULVLQGH� KHUKDQJL� ELU� VHEHSWHQ� GROD\Õ� %DQNDFÕOÕN�
'�]HQOHPH�YH�'HQHWOHPH�.XUXOX�WDUDIÕQGDQ�7DVDUUXI�0HYGXDWÕ�6LJRUWD�)RQX�
NDSVDPÕQD�DOÕQDQ�3L\DVD�<DSÕFÕQÕQ�V|]OHúPHVL�GHUKDO�IHVKHGLOLU��

3L\DVD� <DSÕFÕ�� EX� J|UHYGHQ� D\UÕOPDN� LVWHGL÷L� WDNGLUGH� HQ� D]� ��� J�Q�
|QFHVLQGHQ� \D]ÕOÕ� RODUDN� 0�VWHúDUOÕ÷D� EDúYXUPDN� VXUHWL\OH� V|]OHúPH\L�
IHVKHGHELOLU��

6|]OHúPH� DVNÕ\D� DOÕQGÕ÷Õ� YH\D� KHUKDQJL� ELU� QHGHQOH� VRQD� HUGL÷L� WDNGLUGH�
0�VWHúDUOÕN�EX�GXUXPX�NDPXR\XQD�LODQ�HGHU��

3L\DVD� <DSÕFÕ�� V|]OHúPHQLQ� DVNÕ\D� DOÕQPDVÕ�� IHVKHGLOPHVL�� V�UHVLQLQ� VRQD�
HUPHVL� KDOLQGH� ³7�UN� 'ø%6� 3L\DVD� <DSÕFÕVÕ´� XQYDQÕQÕ� KLoELU� úHNLOGH�
NXOODQDPD]�YH�EX�V|]OHúPHGH�\HU�DODQ�KDNODUGDQ�ID\GDODQDPD]��

'HYLU�YH�%LUOHúPH�'XUXPX�
0DGGH� ����3L\DVD� <DSÕFÕ� ELU� EDQNDQÕQ�� V|]OHúPH� G|QHPL� LoLQGH� ELU� EDúND�
EDQND\D� GHYUHGLOPHVL�� VDWÕOPDVÕ� \D� GD� ELU� EDúND� EDQND� LOH� ELUOHúPHVL� YH\D�
EDúND�ELU�EDQND� LOH�\DSÕODQ�KHUKDQJL�ELU�KXNXNL� LúOHP�QHWLFHVLQGH��EDúND�ELU�
W�]HO� NLúLOL÷H� G|Q�úPHVLQH� QHGHQ� RODQ� ELU� LúOHPH� WDUDI� ROPDVÕ� GXUXPXQGD��
3L\DVD�<DSÕFÕOÕ÷Õ�XQYDQÕQÕQ�JHoHUOLOL÷L�0�VWHúDUOÕN�WDUDIÕQGDQ�EHOLUOHQLU��

6|]OHúPHQLQ�V�UHVL�
0DGGH� ����6|]OHúPH� ����������� WDULKLQH� NDGDU� JHoHUOLGLU�� 0�VWHúDUOÕN�� EX�
süre sonunda, sonraki dönem için belirlenecek kriterler çerçevesinde, yeni 

3L\DVD�<DSÕFÕOÕ÷Õ�6|]OHúPHVL�\DSÕS�\DSPDPDNWD�VHUEHVWWLU��

øUWLEDW�%LOJLOHUL�
0DGGH�����3L\DVD�<DSÕFÕ��0�VWHúDUOÕN�QH]GLQGH�NHQGLVLQL�WHPVLOH�\HWNLOL�NLúL���
NLúLOHULQ� DG�� VR\DG�� XQYDQ� YH� KDEHUOHúPH� ELOJLOHULQL�� V|]OHúPHQLQ� \�U�UO�÷H�
JLUGL÷L� WDULK� LWLEDUL\OH� 0�VWHúDUOÕ÷D� ELOGLULU�� 3L\DVD� <DSÕFÕ�� WHPVLOFL� ��
WHPVLOFLOHULQLQ� KHUKDQJL� ELU� QHGHQOH� GH÷LúPHVL� GXUXPXQGD� \HQL� WHPVLOFL� ��
WHPVLOFLOHULQ� V|]� NRQXVX� ELOJLOHULQL� �� �EHú�� Lú� J�Q�� LoLQGH� \D]ÕOÕ� RODUDN�
0�VWHúDUOÕ÷D�ELOGLULU��
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$QODúPD]OÕNODUÕQ�o|]�P��
0DGGH�����$QODúPD]OÕN�KDOLQGH�$QNDUD�0DKNHPHOHUL�\HWNLOLGLU��
%X�V|]OHúPH�LNL�Q�VKD�RODUDN�KD]ÕUODQPÕúWÕU��

$QNDUD����������������������

+D]LQH�0�VWHúDUOÕ÷Õ��� � � � � 3L\DVD�<DSÕFÕ��
�
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 �¡:¢ £%¤�¥�¦ §D¨ª©�«G¤!¬9¨ª­9® §�¨ª©�«O¤D¬9¨�­%®¯ £%¤�¥�¦ ©%°!°!¢§!±5 �±%¥�°
².³!´9µ

5 ,3 0 3 .0              7 2 1 .0                   1 3 .6 0 % - 2 . 7 8 %².³!´�²
8 ,0 2 3 .0              9 9 1 .0                   1 2 .3 5 % 4 .8 1 %².³!´�¶

1 0 ,6 1 2 .0            1 ,3 4 1 .0                1 2 .6 4 % 3 .0 9 %².³!´9·
1 3 ,9 3 3 .0            3 ,1 7 3 .0                2 2 .7 7 % 4 .2 1 %².³!´!¸
2 2 ,1 6 8 .0            4 ,6 3 4 .0                2 0 .9 0 % 7 .1 1 %².³!´�¹
3 5 ,3 5 0 .0            6 ,9 7 2 .4                1 9 .7 2 % 4 .3 0 %².³!´9º
5 1 ,1 8 5 .0            1 0 ,5 1 4 .0              2 0 .5 4 % 6 .7 6 %².³!´�»
7 5 ,0 1 9 .0            1 7 ,2 1 8 .0              2 2 .9 5 % 9 .8 1 %².³!´!´

1 2 9 ,1 7 5 .0          2 8 ,4 5 8 .0              2 2 .0 3 % 1 .4 5 %².³!´!³
2 3 0 ,3 7 0 .0          4 1 ,9 3 4 .0              1 8 .2 0 % 1 .6 3 %².³!³9µ
3 9 7 ,1 7 8 .0          5 7 ,1 8 0 .0              1 4 .4 0 % 9 .3 7 %².³!³�²
6 3 4 ,3 9 3 .0          9 7 ,6 4 7 .3              1 5 .3 9 % 0 .3 5 %².³!³�¶

1 ,1 0 3 ,6 0 5 .0        1 9 4 ,2 3 5 .8            1 7 .6 0 % 6 .4 0 %².³!³9·
1 ,9 9 7 ,3 2 3 .0        3 5 7 ,3 4 6 .7            1 7 .8 9 % 8 .1 4 %².³!³!¸
3 ,8 8 7 ,9 0 3 .0        7 9 9 ,3 0 8 .9            2 0 .5 6 % - 6 . 0 8 %².³!³�¹
7 ,8 5 4 ,8 8 7 .0        1 ,3 6 1 ,0 0 7 .4          1 7 .3 3 % 7 .9 5 %².³!³9º

1 4 ,9 7 8 ,0 6 7 .0      3 ,1 4 8 ,9 8 4 .7          2 1 .0 2 % 7 .1 2 %².³!³�»
2 9 ,3 9 3 ,2 6 2 .0      6 ,2 8 3 ,4 2 5 .3          2 1 .3 8 % 8 .2 9 %².³!³!´
5 3 ,5 1 8 ,3 3 2 .0      1 1 ,6 1 2 ,8 8 5 .5        2 1 .7 0 % 3 .8 6 %².³!³!³
7 8 ,2 8 2 ,9 6 7 .0      2 2 ,9 2 0 ,1 4 5 .3        2 9 .2 8 % - 6 . 0 8 %¶Dµ!µ!µ

1 2 5 ,5 9 6 ,1 2 9 .0    3 6 ,4 2 0 ,6 1 9 .8        2 9 .0 0 % 6 .3 4 %¶Dµ!µ�²
1 7 6 ,4 8 3 ,9 5 3 .0    1 2 2 ,1 5 7 ,2 5 9 .7      6 9 .2 2 % - 9 . 5 4 %¶Dµ!µ9¶
2 7 5 ,0 3 2 ,3 6 6 .0    1 4 9 ,8 6 9 ,6 9 1 .1      5 4 .4 9 % 7 .9 4 %¶Dµ!µ!·
3 5 6 ,6 8 0 ,8 8 8 .0    1 9 4 ,3 8 6 ,7 0 0 .3      5 4 .5 0 % 5 .8 7 %¶Dµ!µD¸
4 2 8 ,9 3 2 ,3 4 3 .0    2 2 4 ,4 8 2 ,9 2 2 .4      5 2 .3 4 % 9 .8 6 %¶Dµ!µ9¹
4 8 6 ,4 0 1 ,0 3 2 .3    2 4 4 ,7 8 1 ,8 5 6 .6      5 0 .3 3 % 7 .6 4 %¼ ½ ¾.¿:À:À�Á�Â%Ã Ä ÃyÅ Æ#Å ÇªÈ>Å Ç9Â�É(ÊË>Ì>Í
ÇyÌ.Î<Ï�Ð(ÌyÑ#Å Ç�Ò$Ó#É�Ô9Õ5È!Ó:Ö!×�É

¼ Õ%Å Ä Í<Ì#Ø$É�Ê
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