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* UDILN�� �� �� GSMH'nin Y� zdesi Olarak Konsolide B� t� e 
+ DUFDP DODUÕ��� � � � �� �� � � � � �������������������������������������������������������� � � �

* UDILN�� �� �� . RQVROLGH�%• WoH�+ DUFDP DODUÕQÕQ�' D÷ÕOÕP Õ��� � � � �� �� � � � � ���������� � � �

* UDILN�� �� �� . RQVROLGH� %• WoH� 7UDQVIHU� + DUFDP DODUÕQÕQ� ' D÷ÕOÕP Õ��������������
� � � � � �� �� � � � � ����������������������������������������������������������������������������� � � �

* UDILN�� �� �� . RQVROLGH� %• WoH� &DUL� + DUFDP DODUÕQÕQ� ' D÷ÕOÕP Õ�������������
� � � � � �� �� � � � � ����������������������������������������������������������������������������� � � �

* UDILN�� �� �� Konsolide B� t� e Gelirleri ve GSMH (1979 ��� � � � � �������������������� � � �

* UDILN�� �� �� . RQVROLGH�%• WoH�* HOLUOHUL�' D÷ÕOÕP Õ��� � � � �� �� � � � � ���������������������� � � �

* UDILN�� �� �� . RQVROLGH� %• WoH� 9HUJL� * HOLUOHULQLQ� ' D÷ÕOÕP Õ����������������������
� � � � � �� �� � � � � ����������������������������������������������������������������������������� � � �

* UDILN�� �� �� Konsolide B� t� e Vergi Gelirleri ve GSMH (1979 ��� � � � � ����������� � � �

* UDILN�� �� �� Konsolide B� t� e Dengesi /GSMH (1979 ��� � � � � ����������������������� � � �

* UDILN�� �� � ��. DP X�. HVLP L�' HQJHVL��. . %* �YH�* 60 + �� � � � � �� �� � � � � ������������ � � �

* UDILN�� �� � ��. DP X�. HVLP L�' Õú�%RUo�6WRNX�YH�* 60 + ��� � � � �� �� � � � � ������������ � � � �

* UDILN�� �� � ��øWID�� %RUoODQP D�� øo� %RUo� <HQLOHP H� 2 UDQÕ� YH� * 60 + �����������
� � � � � �� �� � � � � ��������������������������������������������������������������������������� � � � �

* UDILN�� �� � ��. DP X� . HVLP L� ) DL] � ' ÕúÕ� ' HQJHVL� YH� øo� %RUo� <HQLOHP H�
2 UDQÕ��� � � � �� �� � � � � ����������������������������������������������������������������� � � � �

* UDILN�� �� � ��øo�%RUo�<HQLOHP H�2 UDQODUÕ��� � � � �� �� � � � � ��������������������������������� � � � �

* UDILN�� �� � ��øo� %RUo� * HUL� | GHP HOHULQLQ� $QDSDUD�) DL] ���������������������
' D÷ÕOÕP Õ��� � � � �� �� � � � � ������������������������������������������������������������� � � � �

* UDILN�� �� � ��1 DNLW�1 DNLW� ' ÕúÕ� YH� . D÷ÕGD� %D÷ODQP D\ DQ� øo� %RUo�������������������������
6WRNX��� � � � �� �� � � � � ����������������������������������������������������������������� � � � �

* UDILN�� �� � ��øo� %RUo� 6WRNXQXQ� ) DL] �D� viz Kompozisyonu                         
� � � � � �� �� � � � � ��������������������������������������������������������������������������� � � � �
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* UDILN�� �� � ��øo�%RUo�6WRNXQXQ�2 UWDODP D�9DGHVL�� � � � � �� �� � � � � ������������������� � � � �

* UDILN�� �� � ��1 DNLW� øo� %RUoODQP DQÕQ� 2 UWDODP D� 9DGHVL�� ( QIODV\ RQ� YH������������������������������������
Bor� lanma Faizi (1� � � �� �� � � � � ������������������������������������������������ � � � �

* UDILN�� �� � ��1 HW� %RUoODQP D�� øo� %RUo� 6WRNX�� * 60 + � YH� %• \ • P H�������������
� � � � � �� �� � � � � ��������������������������������������������������������������������������� � � � �

* UDILN�� �� � ��øVNRQWROX� ' ø%6� øKDOHOHULQGH� * HUoHNOHúHQ� <ÕOOÕN�
2 UWDODP D� %LOHúLN� ) DL] OHULQ� $ \ OÕN� 2 UWDODP DODUÕ�����������������������������
�0 D\ ÕV�� � � � �� �$UDOÕN�� � � � � ������������������������������������������������������ � � � �

* UDILN�� �� � ��øo�%RUo�6WRNX���* 60 + ��YH�5 HHO�%• \ • P H��� � � � �� �� � � � � ����������� � � � �

* UDILN�� �� � ��* 60 + �YH�øo�%RUo�6WRNX�5 HHO�$UWÕú�+ Õ] ODUÕ��� � � � � � � � � � ��������� � � � �

* UDILN�� �� � ��. DP X� . HVLP LQLQ� %DQNDFÕOÕN� 6HNW| U• QH� <• N• P O• O• NOHUL�
�� � � � �� �� � � � � ��������������������������������������������������������������������������� � � � �

* UDILN�� �� � ��+ . 9$ �LOH�. DP X�. UHGLOHULQLQ�* HOLúLP L�� � � � � �� �� � � � � ����������������� � � � �

* UDILN�� �� � ��. DP X�. UHGLOHUL�( QIODV\ RQ�YH�) DL] �� � � � � �� �� � � � � ��������������������� � � � �

* UDILN�� �� � ��� � � � %• \ • N� 6DQD\ L� . XUXOXúX� ) DDOL\ HW� ' ÕúÕ� * HOLUOHUL��1 HW�
$NWLIOHUL� YH� 1 HW� 6DWÕú� + DVÕODWODUÕ� LOH� øVNRQWROX� ' ø%6�
øKDOHOHULQGH� * HUoHNOHúHQ� <ÕOOÕN� 2 UWDODP D� %LOHúLN�
) DL] OHULQ�$ \ OÕN�2 UWDODP DODUÕ��� � � � �� �� � � � � ������������������������������� � � � �
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ùHNLO�� �� �� � øKDOH�7DOHEL�YH�' H÷HUOHQGLUP H�<| QWHP L������������������������������������� � � �
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$%' � �� $P HULND�%LUOHúLN�' HYOHWOHUL�

$( 7� �� $YUXSD�( NRQRP LN�7RSOXOX÷X�

%' ' . � �� %DQNDFÕOÕN�' • ] HQOHP H�YH�' HQHWOHP H�. XUXOX�

EN] �� �� %DNÕQÕ] �

ÇTTH� �� d DOÕúDQODUÕ�7DVDUUXID�7HúYLN�+HVDEÕ�

' ø%6� �� ' HYOHW�øo�%RUoODQP D�6HQHWOHUL�

' 37� �� 7��&��%DúEDNDQOÕN�' HYOHW�3ODQODP D�7HúNLODWÕ�

' 8 ø� �� D� yun�X�8 P XP L\ H�øGDUHVL�

( ) 7� �� ( OHNWURQLN�) RQ�7UDQVIHU�6LVWHP L�

( 0 . 7� �� ( OHNWURQLN�0 HQNXO�. Õ\ P HW�7UDQVIHU�6LVWHP L�

( 8 5 � ��( XUR��$YUR��

) ' ) � �� ) DL] �' ÕúÕ�%• WoH�) D] ODVÕ�

) ( ' � �� ) HGHUDO�5 HVHUYH�6 \ VWHP ��$P HULND�0 HUNH] �%DQNDVÕ��

) 5 1 � �� ) ORDWLQJ�5 DWH�1 RWHV��' H÷LúNHQ�) DL] OL�. Õ\ P HWOHU��

* 2 6� �� * HOLU�2 UWDNOÕ÷Õ�6HQHWOHUL�

* 60 + � �� * D\ UL�6DIL�0 LOOL�+ DVÕOD�

* 9%. � �� * HOLU�9HUJLVL�%DVNÕVÕ�. DWVD\ ÕVÕ�

+D] LQH� �� 7��&��%DúEDNDQOÕN�+ D] LQH�0 • VWHúDUOÕ÷Õ�

+ . 9$� �� + D] LQH�. ÕVD�9DGHOL�$YDQV�

,0 ) � �� 8 OXVODUDUDVÕ�3DUD�) RQX�

,6 �/ 0 � �� 0 DO�YH�3DUD�3L\ DVDVÕ�' HQJHVL�

ø' 7� �� øNWLVDGL�' HYOHW�7HúHNN• OOHUL�

ø0 . %� �� øVWDQEXO�0 HQNXO�. Õ\ P HWOHU�%RUVDVÕ�
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0 76 � �� 0 HUFDWR�GHL�7LWROL�GL�6WDWR��' HYOHW�7DKYLOOHUL�3L\ DVDVÕ��

1 ø9� �� 1 HW�øo�9DUOÕNODU�

2 ( &' � �� 2 UJDQLVDWLRQ�IRU�( FRQRP LF�&R�RSHUDWLRQ�DQG�' HYHORSP HQW�
� � �( NRQRP LN�øúELUOL÷L�YH�. DONÕQP D�g UJ• W• ��
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5 ( 7� �� 5 LFDUGR�( úGH÷HUOLN�7HRULVL�
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( N�� �� 8 OXVODU� $UDVÕ� 7LFDUHW� 3ODWIRUP X� g UQH÷L�� 0 76� ( OHNWURQLN�
7DKYLO�$÷Õ�������������������������������������������������������������������������������������� � � � �

( N�� �� � � � � ±� � � � �' | QHP L�3L\ DVD�<DSÕFÕOÕ÷Õ�6| ] OHúP HVL������������������������ � � � �

( N�� �� Konsolide B� t� e Dengesi (1979 ��� � � � � ��������������������������������������� � � � �

( N�� �� . RQVROLGH�%• WoH�' ÕúÕ�. DP X�. HVLP L�' HQJHVL�� � � � � �� �� � � � � ���������� � � � �

( N�� �� . DP X�. HVLP L� ' HQJHVL�YH� . DP X� . HVLP L�%RUoODQP D�* HUH÷L�
�� � � � �� �� � � � � �������������������������������������������������������������������������������� � � � �

( N�� �� Konsolide B� t� e Gelirleri (1979 ��� � � � � ���������������������������������������� � � � �

( N�� �� Konsolide B� t� e Vergi Gelirleri ve GSMH (1979 ��� � � � � �������������� � � � �

( N�� �� . RQVROLGH�%• WoH�+ DUFDP DODUÕ��� � � � �� �� � � � � ��������������������������������� � � � �

( N�� �� Konsolide B� t� e HarcDP DODUÕ�YH�* 60 + �� � � � � �� �� � � � � ���������������� � � � �

( N�� � �� . RQVROLGH�%• WoH�+ DUFDP DODUÕQÕQ�' D÷ÕOÕP Õ��� � � � �� �� � � � � �������������� � � � �

( N�� � �� . DP X� . UHGLOHUL�� 7&0 %� %LODQoR� 7RSODP Õ�� + . 9$� YH� * 60 + �
�� � � � �� �� � � � � �������������������������������������������������������������������������������� � � � �

( N�� � �� . DP X�. HVLP L�' Õú�%RUo�6WRNX�YH�* 60 + ��� � � � �� �� � � � � ����������������� � � � �

( N�� � �� . DP X�. HVLP L�øo Bor�  Geri � demeleri (1980 � �� � � � � ��������������������� � � � �

( N�� � �� . DP X�. HVLP L�øo�%RUoODQP DVÕ��� � � � �� �� � � � � ���������������������������������� � � � �

( N�� � �� . DP X� . HVLP L� øo� %RUo� 6WRNX� %RUoODQP D� $UDoODUÕ� %D] ÕQGD�
' D÷ÕOÕP Õ��� � � � �� �� � � � � ������������������������������������������������������������������ � � � �

( N�� � �� . DP X� . HVLP L� øo� %RUoODQP DVÕQD� øOLúNLQ� 6HoLOP Lú� 5 DV\ RODU�
�� � � � �� �� � � � � �������������������������������������������������������������������������������� � � � �

( N�� � �� øo�%RUo�6WRNX�YH�* 60 + ��� � � � �� �� � � � � ������������������������������������������ � � � �

( N�� � �� %DQNDFÕOÕN� 6HNW| U• � 7RSOX� %LODQoRODUÕQD� øOLúNLQ� 6HoLOP Lú�
9HULOHU��� � � � �� �� � � � � ��������������������������������������������������������������������� � � � �
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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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<LUP LQFL� \ • ] \ ÕO�� HNRQRP LN� ELU� NDUDU� DOÕFÕ� RODUDN� GHYOHWOHULQ� | QHP OL�

GH÷LúLP OHU� \ DúDGÕ÷Õ� ELU� G| QHP GLU�� %X� GH÷LúLP LQ� VRQXFX� RODUDN�� NDP X�

NHVLP LQLQ�ILQDQVP DQ�LKWL\ DFÕ�JLGHUHN�DUWP Õú��JHOLúP LúOLN�G• ] H\ LQGHQ�ED÷ÕP VÕ] �

olarak bor� lanma, heU�GHYOHWLQ�EDúYXUGX÷X�ELU�DUDo�ROP XúWXU��%X�oDOÕúP D��Lo�

ERUoODQP DQÕQ� 7• UNL\ H¶GHNL� � � � � � VRQUDVÕ� JHOLúLP � V• UHFLQL�� WDULKVHO� ] HP LQL� YH�

ekonomi � zerindeki etkilerini de g� z � n� ne alarak, analiz etmeyi 

DP DoODP DNWDGÕU�� ' | QHP H� LOLúNLQ� RODUDN�� NDP X� KDUFDP DODUÕ� LOH� NDP X�

JHOLUOHULQLQ�JHOLúLP L�LQFHOHQP Lú��NDP X�NHVLP L�ERUoODQP D�JHUH÷LQLQ�GD\ DQDNODUÕ�

DUDúWÕUÕOP ÕúWÕU��%XQXQOD�ELUOLNWH��NDP X�DoÕNODUÕQÕQ�ILQDQVP DQÕQD�LOLúNLQ�YHULOHULQ�

GH� \ DUGÕP Õ\ OD�� NDP X� Lo� ERUFXQXQ� P HUNH] � EDQNDVÕ�� EDQNDFÕOÕN� VHNW| U• � YH�

sanayi sekt� r�  � zerLQGHNL�HWNLOHUL��DQDOL] �HGLOP LúWLU��

Analiz sonucunda elde edilen bulgular, d� nem boyunca uygulanan 

LKUDFDWD� GD\ DOÕ� VDQD\ LOHúP H� VWUDWHMLVL� NDSVDP ÕQGD� \ HU� DODQ� P DOL\ H�

SROLWLNDODUÕQÕQ�� � � � � � \ ÕOÕQD� NDGDU� NDP X� NHVLP LQLQ� DoÕN� YHUP HVLQH� QHGHQ�

ROGX÷XQX� J| VWHUP HNWHGLU�� 6 | ] � NRQXVX� DoÕ÷ÕQ� ILQDQVP DQÕQGD�� D\ QÕ� G| QHP H�

NDGDU� SDUDVDO� JHQLúOHP H� LOH� NDP X� EDQNDODUÕ� ND\ QDNODUÕQÕQ� \ R÷XQ� RODUDN�

NXOODQÕOP DVÕ� VRQXFXQGD�� ILQDQVDO� LVWLNUDU� VD÷ODQDP DP Õú�� HQIODV\ RQXQ� • o�

KDQHOL�UDNDP ODUD�XODúWÕ÷Õ�WHVSLW�HGLOP LúWLU��

� � � � � \ ÕOÕ� VRQUDVÕQGD�� KHU� QH� NDGDU� IDL] � GÕúÕ� E• WoH� ID] ODODUÕ� HOGH�

HGLOP LúVH� GH� \ • NVHN� HQIODV\ RQ� YH� ILQDQVDO� LVWLNUDUVÕ] OÕ÷D� ED÷OÕ� RODUDN�

\ • NVHOHQ� IDL] OHULQ� HWNLVL\ OH�� NDP X� NHVLP L� DoÕNODUÕ� YDUOÕ÷ÕQÕ� V• UG• UP • úW• U��

. DP X� NHVLP L� ERUoODQP D� JHUH÷LQLQ� G• ú• U• OHP HP HVL� YH� IDL] OHULQ� \ • NVHN�

G• ] H\ L��| ] HO�VHNW| U• Q�NUHGL�RODQDNODUÕQÕ�| QHP OL�| Oo• GH�NÕVÕWODP ÕúWÕU��

. DP X� DoÕNODUÕQÕQ� ILQDQVP DQÕ� LoLQ�� HNRQRP LN� YH� VRV\ DO� KL] P HW�

\ DWÕUÕP ODUÕ� D] DOWÕOP Õú�� YHUJLOHP HGH� LVH� GROD\ OÕ� YHUJLOHUH� D÷ÕUOÕN� YHULOP LúWLU��

' | QHP �ER\ XQFD�VHUYHW�YHUJLOHUL�G• ú• N�G• ] H\ LQL�NRUXUNHQ��GROD\ VÕ] �YHUJLOHULQ�

NDP X�JHOLUOHUL�LoLQGHNL�SD\ Õ�D] DOP ÕúWÕU��
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%XQXQ� \ DQÕQGD�� Lo� ERUoODQP D� IDL] OHULQLQ� NDP X� NHVLP L� ERUoODQP D�

JHUH÷LQH�ED÷OÕ�RODUDN�DUWWÕ÷Õ�J| U• OP • úW• U��6 | ] �NRQXVX�IDL] OHUGH�\ DúDQDQ�DUWÕú��

ERUoODQP D� DUDoODUÕQÕQ� EDQNDFÕOÕN� VHNW| U• � ELODQoRODUÕQGDNL� D÷ÕUOÕNODUÕQÕQ� YH�

VDQD\ L�NXUXOXúODUÕQÕQ�IDDOL\ HW�GÕúÕ�JHOLUOHULQLQ�DUWÕúÕ�VRQXFXQX�GR÷XUP XúWXU��

0 DOL� GLVLSOLQLQ� YH� EXQXQ� VRQXFXQGD� HOGH� HGLOHFHN� IDL] � GÕúÕ� ID] ODQÕQ��

7• UNL\ H�JLEL�Lo�ERUo�VWRNXQXQ�\ • NVHN�ROGX÷X�ELU�HNRQRP L�LoLQ�YD] JHoLOP H] GLU��

%XQXQOD� ELUOLNWH�� V| ] � NRQXVX� ID] ODQÕQ� HOGH� HGLOP HVL� LoLQ� IHGDNDUOÕN� \ DSÕODQ�

ND\ QDNODUÕQ� VHoLP L�� HNRQRP LQLQ� X] XQ� G| QHP GHNL� SHUIRUP DQVÕQÕ� GD�

EHOLUOHP HNWHGLU�� d DOÕúP D� VRQXFXQGD�� 7• UNL\ H� HNRQRP LVLQLQ� IDL] � GÕúÕ� ID] OD�

yaratma y� ntemlerinin uzun d� nemde, b� y� me� SRWDQVL\ HOLQL� G• ú• UHELOHFH÷L��

G• ú• Q• OP HNWHGLU��

$ QDKWDU� . HOLP HOHU�� . DP X� ) LQDQVP DQÕ�� . DP X� + DUFDP DODUÕ�� . DP X� * HOLUOHUL��

. DP X�$oÕNODUÕ��øo�%RUoODQP D��
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Twentieth century witnessed a drastic change in governments' role 

DV� DQ� HFRQRP LF� SROLF\ �P DNHU�� $V� D� UHVXOW� RI� WKLV�� SXEOLF� VHFWRU� ERUURZLQJ�

UHTXLUHP HQWV� 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�GHYHORSP HQW�RI�GRP HVWLF�ERUURZLQJ�LQ�WKH�

SRVW�� � � � �SHULRG��WDNLQJ�WKH�KLVWRULFDO�EDFNJURXQG�DQG�WKH�HFRQRP LF�LP SDFWV�

LQWR� FRQVLGHUDWLRQ�� ' HYHORSP HQW� RI� SXEOLF� H[ SHQGLWXUHV� DQG� UHYHQXHV� KDYH�

EHHQ� H[ DP LQHG� DQG� VRXUFHV� RI� SXEOLF� VHFWRU� ERUURZLQJ� UHTXLUHP HQW� KDYH�

EHHQ�LQYHVWLJDWHG�IRU�WKH�SHULRG�LQ�TXHVWLRQ��,Q�DGGLWLRQ��WKURXJK�XWLOL] DWLRQ�RI�

SXEOLF� GHILFLW� ILQDQFLQJ� GDWD�� WKH� LP SDFW� RI� SXEOLF� VHFWRU� GRP HVWLF� 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�P RQHWL] 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� SULP DU\ � 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� UHTXLUHP HQW� WRJHWKHU� ZLWK� KLJK� DQG�

LQFUHDVLQJ�LQWHUHVW�UDWHV�KDV�OLP LWHG�WKH�FUHGLW�DOORFDWLRQ�WR�WKH�SULYDWH�VHFWRU��

' HILFLW� ILQDQFLQJ� SROLFLHV� KDYH� EHHQ� P DLQO\ � EDVHG� RQ� D� UHGXFWLRQ� LQ�

SXEOLF� LQYHVWP HQW� LQ� HFRQRP LF� 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� LQFRP H� WD[ HV� GHFUHDVHG�

VLJQLILFDQWO\ ��
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) XUWKHUP RUH�� LW� KDV� EHHQ� IRXQG� WKDW� WKH� GRP HVWLF� ERUURZLQJ� UDWHV�

URVH�LQ�OLQH�ZLWK�WKH�SXEOLF�VHFWRU�ERUURZLQJ�UHTXLUHP HQW��7KH�VXUJH�LQ�WKHVH�

UDWHV�UHVXOWHG�LQ� DQ� LQFUHDVH� LQ� WKH� ZHLJKW�RI� SXEOLF� GHEW� LQVWUXP HQWV� LQ� WKH��

EDODQFH� VKHHWV� RI� WKH� EDQNLQJ� VHFWRU� DQG� LQ� WKH� QRQ�RSHUDWLQJ� UHYHQXHV� RI�

LQGXVWULDO�ILUP V��

0 DLQWDLQLQJ� ILVFDO� GLVFLSOLQH� DQG� DFKLHYLQJ� D� VXEVWDQWLDO� OHYHO� RI�

SULP DU\ �VXUSOXV�LV�FUXFLDO�WR�HFRQRP LHV��OLNH�7XUNH\ ��FKDUDFWHUL] HG�ZLWK�D�KLJK�

GRP HVWLF�GHEW�VWRFN��2 Q�WKH�RWKHU�KDQG��WKH�FRP ELQDWLRQ�RI� ILVFDO�P HDVXUHV�

XVHG�WR�DWWDLQ�WKH�SULP DU\ �VXUSOXV�ZRXOG�EH�WKH�GHWHUP LQDQW�RI�WKH�ORQJ�WHUP �

JURZWK� SHUIRUP DQFH� RI� WKH� HFRQRP \ �� 7KH� VWXG\ � FRQFOXGHV� WKDW� WKH� P HWKRG�

XVHG�WR�DWWDLQ�SULP DU\ �VXUSOXVHV�LQ�WKH�7XUNLVK�HFRQRP \ �P D\ �OLP LW�WKH�JURZWK�

SRWHQWLDO��

. H\ � : RUGV�� 3XEOLF� ) LQDQFH�� 3XEOLF� ( [ SHQGLWXUHV�� 3XEOLF� 5 HYHQXHV�� 3XEOLF�

' HILFLWV��' RP HVWLF�%RUURZLQJ��

�
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7DULKVHO� V• UHoWH� GHYOHWOHU� HNRQRP LGH� HQ� E• \ • N� NDUDU� DOÕFÕ� ROP D�

VÕIDWÕQÕ� HOOHULQGH� EXOXQGXUP XúODU� YH� DOGÕ÷Õ� NDUDUODUOD� \ LQH� NHQGL� NDGHUOHULQL�

EHOLUOHP LúOHUGLU�� . DP X� KDUFDP DODUÕ� LOH� JHOLUOHUL� oR÷X� ] DP DQ� RUWD\ D� oÕNWÕNODUÕ�

] DP DQ� GLOLP OHULQL� ELoLP OHQGLUP Lú� YH� ] DP DQÕQ� NRúXOODUÕ� WDUDIÕQGDQ�

EHOLUOHQP LúWLU��( NRQRP LOHUGHNL�JHUHNVLQLP OHU�GHYOHWOHULQ�KDUFDP DODUÕQÕ��NÕVÕWODU�

LVH� JHOLUOHULQL� EHOLUOHP LúWLU�� ' HYOHW� \ | QHWLP OHULQLQ� DOGÕ÷Õ� NDUDUODU� WDNLS� HGHQ�

G| QHP GHNL�ND\ QDNODUÕQÕQ�EHOLUOH\ LFLVL�ROP XúWXU��

D� nyadaki siyasi s� re� , kamunun ekonomideki g� revlerinin ve devlet 

YDVÕIODUÕQÕ� V• UG• UHELOP HOHUL� LoLQ� JHUHNHQ� ND\ QDN� LKWL\ DoODUÕQÕQ� GD�

GH÷LúP HVLQH�� Lo� YH� GÕú� GLQDP LNOHU� QHGHQL\ OH�� GHYOHWLQ� ND\ QDN� LKWL\ DFÕQÕQ�

DUWP DVÕQD�QHGHQ�ROP XúWXU��g ] HOOLNOH�XOXVDO�GHYOHWOHULQ�RUWD\ D�oÕNP DVÕQGDQ�EX�

\ DQD� NDP X� KDUFDP DODUÕQÕQ� V• UHNOL� DUWÕú� J| VWHUGL÷L� J| ] OHP OHQP HNWH� YH� EX�

V• UHFLQ�JHOHFHNWH�GH�GHYDP �HGHFH÷L�| QJ| U• OP HNWHGLU��

Vergi ve benzeri kamu gelirleri, ekonomiden � ekilen bir kaynak 

NDOHP L� ROP DVÕ� QHGHQL\ OH� GDUDOWÕFÕ� HWNLOHUH� VDKLS� RODELOP HNWH�� EX� HWNL� LVH��

GHYOHW� ND\ QDNODUÕQÕQ� RSWLP DO� ELU� VÕQÕUÕQÕQ� ROGX÷XQX� LIDGH� HWP HNWHGLU�� %X�

ED÷ODP GD�NDP XQXQ�HWNLQ�ELU�JHOLU�\ | QHWLP L�LKWL\ DFÕ�RUWD\ D�oÕNP DNWDGÕU��

. DP X� E• WoHOHULQLQ�� KDUFDP D�YH�JHOLU� NDOHP OHULQH� LOLúNLQ� RODUDN��NDUúÕ�

NDUúÕ\ D� EXOXQGX÷X� EX� LNL� EHOLUOH\ LFL� HWNL� oR÷XQOXNOD� NDP X� NHVLP LQL�� ROD÷DQ�

JHOLULQLQ� GÕúÕQGD� ND\ QDN� DUD\ ÕúÕQD� \ | QHOWP HNWH�� HNRQRP LN� YH� VL\ DVL� NRúXOODU�

s� z� NRQXVX� DUD\ ÕúÕ� J• oOHQGLUHQ� HWNHQOHU� RODUDN� NDUúÕP Õ] D� oÕNP DNWDGÕU��

%RUFXQ� HNRQRP LOHU� LoLQ� WDKULS� HGLFL� ROGX÷XQD� LOLúNLQ� JHQHO� NDQÕ� KHU� ] DP DQ�

GR÷UX� ROP DP DNOD� ELUOLNWH�� P DOL� DoÕGDQ� L\ L� | UJ• WOHQP HP Lú�� UDV\ RQHO� ROP D\ DQ�

ERUoODQP D�NDUDUODUÕQÕQ�DOÕQGÕ÷Õ�YH�VL\ DVL�RWRULWHOHULQ�LNWLGDU�ND\ JÕODU�QHGHQL\ OH�

N| W• � \ | QHWLOP Lú� ELU� NDP X� HNRQRP LVLQLQ� X] XQ� G| QHP GH� ELU� ERUo� JLUGDEÕQD�

V• U• NOHQP HVL�GH�NDoÕQÕOP D] GÕU��
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d DOÕúP DQÕQ� ELULQFL� E| O• P • QGH�� NDP X� NHVLP L� DoÕNODUÕ� YH� EX� DoÕNODUÕQ�

ILQDQVP DQÕQD� LOLúNLQ� WHP HO� WHRULN� \ DNODúÕP ODU� DUDúWÕUÕODFDN� YH� V| ] � NRQXVX�

\ DNODúÕP ODU�DUDVÕQGDNL�IDUNODU�WDUWÕúÕODFDNWÕU��

øNLQFL� E| O• P GH�� 7• UNL\ H¶GH� NDP X� Lo� ERUFX� LOH� GL÷HU� HNRQRP LN�

J| VWHUJHOHULQ� VH\ ULQL� EHOLUOH\ HQ� | QHP OL� JHOLúP HOHUH�� HNRQRP L� FHSKHVLQGHQ�

EDNÕODFDN�� ] DP DQ� LoLQGH� HNRQRP L� LNOLP LQGH� RUWD\ D� oÕNDQ� GH÷LúLP OHU� RUWD\ D�

NR\ XOP D\ D� oDOÕúÕODFDNWÕU�� ( NRQRP L� NRQXVXQGD� P HYFXW� OLWHUDW• U• Q� YH� JHUoHN�

\ DúDP GDNL�X\ JXODP DODUÕQ��WDULKVHO�V• UHoOHU�VRQXFXQGD�úHNLOOHQGL÷L�G• ú• QFHVL�

LOH�7• UNL\ H¶GH� RUWD\ D�oÕNDQ�VL\ DVL�YH�VRV\ DO�GH÷LúLP OHULQ�HNRQRP L� • ] HULQGHNL�

JHQHO� HWNLOHUL� LUGHOHQHFHNWLU�� %| O• P � LoHULVLQGH� � � � � � \ ÕOÕQD� NDGDU�� NDP X�

DoÕNODUÕQÕQ�ROXúP D�QHGHQOHUL�YH�ERUoODQP D�NDUDUODUÕ�GD�HOH�DOÕQDFDNWÕU��

h o• QF• � E| O• P GH�� 7• UNL\ H¶GH� P HYFXW� EXOXQDQ� Lo� ERUoODQP D\ D� LOLúNLQ�

JHQHO� \ DSÕ�� HNRQRP LN� YH� KXNXNVDO� DoÕGDQ� DoÕNODQP D\ D� oDOÕúÕODFDNWÕU�� . DP X�

NHVLP L� DoÕNODUÕQÕQ� ERUoODQP D� LOH� ILQDQVP DQ� \ | QWHP OHUL�� DoÕN� ILQDQVP DQÕQGD�

NXOODQÕODQ� WHP HO� DUDo� RODQ� ' HYOHW� øo� %RUoODQP D� 6HQHWOHUL� �' ø%6��� ' ø%6¶OHULQ�

| ] HOOLNOHUL� YH� LúOHP � J| UG• ÷• � SL\ DVDODUÕQ� \ DSÕVÕ� HOH� DOÕQDFDN�� V| ] � NRQXVX�

XQVXUODU�WDQÕP ODQDFDNWÕU���

' | UG• QF• � E| O• P GH�� � � � � � VRQUDVÕ� G| QHP GH� 7• UNL\ H¶GH�� NDP X�

KDUFDP DODUÕ�� NDP X� JHOLUOHUL�� NDP X� NHVLP L� DoÕNODUÕ�� ERUoODQP D� YH� Lo� ERUo�

VWRNXQGD� P H\ GDQD� JHOHQ� JHOLúLP � YHULOHU� \ DUGÕP Õ\ OD� L] OHQHFHNWLU�� %XQXQ�

\ DQÕQGD�� Lo� ERUoODQP DQÕQ� | ] HOOLNOH� EDQNDFÕOÕN� VHNW| U• � YH� VDQD\ L� VHNW| U• �

• ] HULQGHNL�HWNLOHUL�KDNNÕQGD�LSXoODUÕQD�XODúÕOP D\ D�oDOÕúÕODFDNWÕU��

6RQXo� YH� GH÷HUOHQGLUP H� E| O• P • QGH�� 7• UNL\ H¶GH� \ DúDQDQ�� NDP X�

NHVLP L� DoÕNODUÕ� LOH� ILQDQVP DQÕQGD� NXOODQÕODQ� Lo� ERUoODQP DQÕQ� VRQXoODUÕQD�

LOLúNLQ� RODUDN�� oDOÕúP D� NDSVDP ÕQGD� HOGH� HGLOHQ� EXOJXODU� ÕúÕ÷ÕQGD� JHQHO� ELU�

GH÷HUOHQGLUP H�\ DSÕODUDN��NRQX\ D�LOLúNLQ�| QHULOHU�VXQXOP D\ D�oDOÕúÕODFDNWÕU��
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. DP X� NHVLP L� DoÕNODUÕ� LOH� DoÕNODUÕQ� ILQDQVP DQÕQD� LOLúNLQ� RODUDN�� LNWLVDW�

OLWHUDW• U• QGH� \ HU� DODQ� WHP HO� \ DNODúÕP ODUÕQ� HOH� DOÕQDFD÷Õ� EX� E| O• P GH�� V| ] �

NRQXVX�\ DNODúÕP ODU�DUDVÕQGDNL�IDUNODU�LUGHOHQHFHN�YH�NRQXQXQ�WHRULN�DOW\ DSÕVÕ�

ROXúWXUXODFDNWÕU��

� �� ��. DP X�. HVLP L�) LQDQVP DQ�øKWL\ DFÕ�

Devletin belli bir d� nemdeki � z gelirlerinin (vergi, resim, har�  ve zora 

GD\ DOÕ� GL÷HU� JHOLUOHUL��� D\ QÕ� G| QHP GH� \ DSWÕ÷Õ� KDUFDP DODUÕ� NDUúÕOD\ DP DP DVÕ�

GXUXP XQGD��NDP X�NHVLP L�ILQDQVP DQ�LKWL\ DFÕ�RUWD\ D�oÕNP DNWDGÕU��

' HYOHW��EX�W• U�ELU�GXUXP GD��JHOLU�DUWÕUÕFÕ�SROLWLNDODU�X\ JXOD\ DELOLU��%XQD�

NDUúÕQ��JHOLU�DUWÕUÕFÕ�SROLWLNDODUÕQ��P LOOL�JHOLU�• ] HULQGHNL�ROXP VX] �HWNLVL�YH�SROLWLND�

X\ JXOD\ ÕFÕODUÕ� NDUúÕ� NDUúÕ\ D� EÕUDNDFD÷Õ� VL\ DVL� VRQXoODU� EDNÕP ÕQGDQ��

oR÷XQOXNOD� WHUFLK� HGLOP HGLNOHUL� J| U• O• U�� %X� QHGHQOH� ERUoODQP D�� SROLWLND�

X\ JXOD\ ÕFÕODUÕ�WDUDIÕQGDQ�GDKD�oRN�WHUFLK�HGLOHQ�ILQDQVman bi� imidir.�

� �� ��. DP X�$ oÕNODUÕQÕQ�1 HGHQOHUL�

6DYDú� YH� GR÷DO� DIHWOHU� JLEL� ROD÷DQ• VW• � GXUXP ODU�� E• WoHQLQ�

KD] ÕUODQP DVÕ� VÕUDVÕQGD� HOH� DOÕQDQ� ELOLP VHO� \ | QWHP OHULQ� GR÷UXOX÷XQD� YH�

X\ JXODP DGDNL� EDúDUÕ\ D� UD÷P HQ�� E• WoHOHULQ� DoÕN� YHUP HVLQH� QHGHQ�

olabilmektedir. � zeOOLNOH� NODVLN� J| U• ú• � RUWD\ D� NR\ P Xú� RODQ� LNWLVDWoÕ� YH�

P DOL\ HFLOHULQ� oR÷XQOX÷X�� NDP X� NHVLP L� DoÕNODUÕQD� GH÷LQLUNHQ�� VDYDú�

HNRQRP LOHULQL�D\ UÕFD�HOH�DOP ÕúODUGÕU��%XQXQ�\ DQÕQGD�GR÷DO�IHODNHWOHU�GH�NDP X�

KDUFDP DODUÕQGD� DQL� DUWÕúODU� RUWD\ D� oÕNDUP DNWD� YH� EX� KDUFDP DODUÕQ�

ILQDQVP DQÕ��JHQHOOLNOH�ERUoODQP D�LOH�VD÷ODQP DNWDGÕU��
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<| QHWLP � YH� GHQHWLP � ] DDIODUÕ�� ND\ QDNODUÕQ� HWNLQ� ROP D\ DQ� DODQODUGD�

KDUFDQP DVÕQD�YH�NDP X�ERUo�VWRNXQXQ�DUWP DVÕQD�QHGHQ�ROXU��

* HOLUOHU� YH� JLGHUOHU� DUDVÕQGDNL� ] DP DQ� X\ XúP D] OÕ÷Õ�� NDP X�

ERUoODQP DVÕQÕ� ] RUXQOX� NÕODQ� GL÷HU� ELU� XQVXUGXU�� . DP X� JHOLUOHULQLQ� EHOOL�

G| QHP OHUGH�WDKVLO�HGLOP HVLQH�NDUúÕQ��NDP X�JLGHUOHULQLQ�V• UHNOLOLN�J| VWHUP HVL��

GHYOHWL�NÕVD�YDGHOL�ND\ QDN�EXOP DN�] RUXQGD�EÕUDNÕU��øNWLVDW�OLWHUDW• U• QGH�V• UHNOL�

D] DOÕú� YH� \ • NVHOLúOHU� J| VWHUP HOHUL� QHGHQL\ OH� ³GDOJDOÕ� ERUoODÚ� RODUDN� ELOLQHQ�

ILQDQVP DQ�ELoLP L��EX�WLS�NÕVD�YDGHOL�QDNLW�DoÕNODUÕQÕ�NDUúÕODP DN�LoLQ�NXOODQÕOÕU��

( VNL� ERUoODUÕQ� ILQDQVP DQÕ�� ERUoODQP DQÕQ� HQ� | QHP OL� QHGHQOHULQGHQ�

ELULGLU��%HOOL�ELU�E• WoH�G| QHP LQGH�VD÷ODQDQ�IDL] �GÕúÕ�E• WoH�ID] ODVÕ��) ' ) � ��HVNL�

ERUoODUÕQ� DQDSDUD� YH� IDL] � | GHP HOHULQL� NDUúÕODP Õ\ RU� LVH�� JHUHNOL� RODQ� ND\ QDN�

\ HQL�ERUoODQP D�LOH�NDUúÕODQDFDNWÕU��

) D\ GDVÕ� X] XQ� YDGH\ H� \ D\ ÕODQ� NDP X� \ DWÕUÕP ODUÕQÕQ� ILQDQVP DQÕ��

ERUoODQP D� \ ROX\ OD� JHUoHNOHúWLULOLU�� %| \ OHFH� EX� WLS� \ DWÕUÕP ODUÕQ� P DOL\ HWLQLQ� GH�

ID\ GDVÕ�JLEL�EHOOL�| Oo• GH�JHOHFHN�QHVLOOHUH�DNWDUÕOP DVÕ�VD÷ODQÕU���

� �� ��. DP X�$ oÕNODUÕ�YH�) LQDQVP DQÕQD�øOLúNLQ�* | U• úOHU�

. DP X� DoÕNODUÕQÕQ� ILQDQVP DQÕ� NRQXVXQX� LQFHOH\ HQ� LNWLVDWoÕ� YH�

P DOL\ HFLOHULQ� NRQX\ D� LOLúNLQ� J| U• úOHUL� IDUNOÕOÕNODU� J| VWHUP HNWHGLU�� %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 b� l� mde, David Hume, Adam Smith ve David Ricardo'nun kamu 

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

� �� �� �� ��' DYLG�+ XP H�

0 HUNDQWLOLVWOHULQ�� GHYOHW� ERUoODUÕQÕQ� ELU� VHUYHW� NDOHP L� ROGX÷X�� GHYOHW�

ERUoODUÕQD� | GHQHQ� IDL] OHULQ� VDGHFH� YHUJL� P • NHOOHIOHULQH� \ DSÕODQ� ELU� WUDQVIHU�

QLWHOL÷LQL� WDúÕGÕ÷Õ� YH� E| \ OHOLNOH� GHYOHW� ERUoODUÕQÕQ� HNRQRP LGH� UHHO� ELU� HWNL�

\ DUDWP DGÕ÷Õ�\ | Q• QGHNL�J| U• úOHULQH�NDUúÕ�oÕNDQ�+ XP H��ROD÷DQ• VW• �KDUFDP DODU�
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LoLQ��| QFHNL�G| QHP OHUGH��YHUJL�JHOLUOHULQGHQ�D\ UÕODQ�ELULNLP OHULQ�NXOODQÕOP DVÕQÕQ�

GDKD� X\ JXQ� RODFD÷ÕQÕ� LOHUL� V• UP • úW• U�� %| \ OHOLNOH� + XP H�� ROD÷DQ• VW• �

d� nemlerde ortaya � ÕNDELOHFHN� NDP X� DoÕNODUÕQÕQ� | QFHNL� G| QHP OHUGH�

JHUoHNOHúWLULOHFHN� E• WoH� ID] ODODUÕ� LOH� NDUúÕODQP DVÕQÕ� | QHUP HNWHGLU�

�0 XQGHOO�� � � � � ��

Siyasi menfaatlere g� re hareket eden kamu y� neticilerinin, kendi 

G| QHP OHULQGH� GDKD� ID] OD� NDP X� KL] P HWL� VXQDELOP HN� DP DFÕ\ OD�� \ • N• �

NHQGLOHULQGHQ� VRQUDNL� NDP X� \ | QHWLFLOHULQH� DNWDUÕODFDN�� \ • NVHN� ERUoODQP D�

SROLWLNDODUÕQD� EDúYXUP DVÕQÕQ� NDP X� IRQODUÕQÕQ� N| W• � NXOODQÕP ÕQD� QHGHQ�

RODFD÷ÕQÕ� VDYXQDQ� + XP H�� NDP X� ERUoODQP DVÕQÕQ� ] DUDUODUÕQÕ� EHú� DQD� EDúOÕN�

DOWÕQGD�HOH�DOP ÕúWÕU��

�� +DONÕQ� HOLQGHNL� WDVDUUXIODU�� • UHWLP � DUDoODUÕQÕQ� VDWÕQ� DOÕQP DVÕ�

YH�YH\ D� JHOLúWLULOP HVL� \ HULQH�� GHYOHW� ERUoODQP D� DUDoODUÕQÕQ� VDWÕQ�

DOÕQP DVÕQGD�NXOODQÕOP DNWD��EX�QHGHQOH�NDP X�ERUoODQP DVÕ��• UHWLP �

YH�LVWLKGDP �• ] HULQGH�ROXP VX] �HWNLGH�EXOXQP DNWDGÕU��

�� . DP X�ERUoODQP D�DUDoODUÕ��SDUD�\ HULQe de ge� ebildiklerinden, ticari 

LúOHP OHUGH� NXOODQÕODQ� SDUDQÕQ� �DOWÕQ� YH� J• P • ú�� GH÷HULQLQ�

G• úP HVLQH� QHGHQ� ROP DNWDGÕU�� %X� HOHúWLULVL\ OH� + XP H�� NDP X�

ERUoODQP D� DUDoODUÕQÕ�� SDUD� DU] ÕQÕQ� ELU� XQVXUX� RODUDN� GD�

GH÷HUOHQGLUP HNWHGLU��

�� ' HYOHW� ERUoODUÕQÕQ� IDL] OHUL\ OH� ELUlikte geri � denebilmesi i� in, vergi 

DUWÕUÕP ÕQD� JLGLOP HNWH� YH� EXQGDQ� KDONÕQ� IDNLU� NHVLP OHUL� \ R÷XQ�

RODUDN� HWNLOHQP HNWHGLU�� %X� \ | Q• \ OH� ERUoODQP D�� JHOLU� GD÷ÕOÕP Õ�

• ] HULQGH�ROXP VX] �HWNL�\ DUDWP DNWDGÕU��

�� %RUoODQP D�DUDoODUÕQÕQ�\ DEDQFÕODUÕQ�HOLQH�JHoP HVL��• ONHQLQ�LNWLVDGL�

\ DúDP ÕQGD� \ DEDQFÕODUÕQ� V| ] � VDKLEL� ROP DVÕQD� QHGHQ� ROP DNWDGÕU��

%| \ OHOLNOH� ERUoODQP D�� • ONHQLQ�HNRQRP LN�ED÷ÕP VÕ] OÕ÷Õ�• ] HULQGH�GH�

ROXP VX] �HWNL�\ DUDWP DNWDGÕU��

�� ' HYOHW� ERUoODQP DVÕ�� ELU� UDQWL\ H� VÕQÕIÕ� ROXúWXUP DNWD� YH� EX� VÕQÕI�

• UHWLP H� KHUKDQJL� ELU� NDWNÕ� VD÷ODP DNVÕ] ÕQ� \ DúDP ÕQÕ�
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V• UG• UHELOP HNWHGLU��%X�QHGHQOH��KDONÕQ�LNWLVDGL� • UHWLP �V• UHoOHULQH�

HWNLQ� RODUDN� NDWÕOÕP Õ� HQJHOOHQP HNWH�� VÕQÕIODU� DUDVÕ� NÕUÕOP DODU�

GHULQOHúP HNWHGLU��

+XP H�� NDP X� ERUoODQP DVÕQÕQ�� ³VD÷� HOGHQ� VRO� HOH� \ DSÕODQ� ELU� WUDQVIHU�

| GHP HVĹ� ROGX÷XQX� | QH� V• UHQ� P HUNDQWLOLVW� J| U• úH�� ERUoODUÕQ� | GHQP HVL� LoLQ�

DUWÕUÕODQ� YHUJLOHU� QHGHQL\ OH�� HNRQRP LN� J• F• Q� WDKYLO� VDKLSOHULQH� DNWDUÕOGÕ÷Õ��

SROLWLN�LVWLNUDU�LOH�RUWD�VÕQÕIÕQ�\ RN�ROGX÷X�YH�EXQXQ�WRSOXP X�IHODNHWH�J| W• UHFH÷L�

G• ú• QFHVL\ OH�NDUúÕ�oÕNDU��

� �� �� �� ��$ GDP �6P LWK�

6P LWK� ] DP DQÕQÕQ� ERUoODQP D� JHUHNVLQLP L� E• \ • N� | Oo• GH� G| QHP LQ�

VL\ DVL� JHOLúP HOHUL� WDUDIÕQGDQ� EHOLUOHQP HNWH\ GL�� %RUoODQP D\ D�� oR÷XQOXNOD�

VDYDú� ILQDQVP DQÕ� LoLQ� EDúYXUXOXUGX�� 6P LWK�� | ] HOOLNOH� EX� GXUXP XQ� HWNLVL�

DOWÕQGD� NDODUDN�� NDP X� KDUFDP DODUÕQGDNL� DUWÕúÕQ�� FDUL� NXúDNODU� \ HULQH� WDNLS�

HGHQ�NXúDNODU�WDUDIÕQGDQ�ILQDQVH�HGLOP HVL�QHGHQL\ OH��HWNLVLQLQ�FDUL�G| QHP GH�

KLVVHGLOP HGL÷L� YH� EX� GXUXP XQ� VDYDúODUÕQ� X] DP DVÕQD� QHGHQ� ROGX÷XQX�

VDYXQP XúWXU��0 XQGHOO��� � � � � ��

6P LWK�� ROD÷DQ• VW• � KDUFDP DODUÕQ� ERUoODQP D� \ ROX\ OD� ILQDQVP DQÕQÕQ��

DQL�KDUFDP D�DUWÕúODUÕQÕQ��DQL�YHUJL�DUWÕúODUÕ\ OD�ILQDQVP DQÕQGDQ�GDKD�ÕOÕP OÕ�ELU�

JHoLú� \ DUDWDFD÷Õ� LoLQ� NXOODQÕODELOHFH÷LQL� GH� EHOLUWLU�� $QFDN� ERUFXQ� ROXP VX] �

HWNLOHUL�• ] HULQGH�GH�GXUDUDN��EX�ROXP VX] OXNODUÕ�úX�úHNLOGH�VÕUDODP DNWDGÕU��

�� øo�ERUoODQP D�LOH�ILQDQVP DQ��VHUP D\ H�ELULNLP LQL�HULWLU��

�� øo� ERUoODQP D� KDUFDP D� ILQDQVP DQÕQÕ� X] XQ� G| QHP H� \ D\ VD� GD��

ERUoODQP DQÕQ� P DOL\ HWL� RODQ� IDL] LQ� | GHQP HVL� LoLQ�� YHUJLOHULQ�

DUWÕUÕOP DVÕ�JHUHNLU��

�� . • o• N� • ONHOHU�� H÷HU� ERUoODQP D� DUDoODUÕ� \ DEDQFÕODUÕQ� HOLQH�

JHoWL\ VH��ED÷ÕP VÕ] OÕNODUÕQÕ�\ LWLULUOHU��

�� . DP X�NHVLP L�EHOOL�ELU�G• ] H\ LQ�• ] HULQGH�ERUoODQÕU�YH�ERUo�VWRNXQX�

D] DOWP D\ Õ�EDúDUDP D] �LVH�ERUo��ELULNLP OL�RODUDN�DUWDU�YH�| GHQHP H] �

G• ] H\ H�XODúDELOLU��
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6P LWK¶H� J| UH�� ERUoODUÕQ� | GHQP HVL� LoLQ� YHUJLOHULQ� DUWÕUÕOP DVÕ�

JHUHNWL÷LQGHQ� YH� YHUJL� DUWÕúODUÕQÕQ� LNWLVDGL� \ DúDP � • ] HULQGH� GDUDOWÕFÕ� HWNLVL�

EXOXQGX÷XQGDQ��NDP XQXQ�YHUJL�WRSODP D�J• F• �VÕQÕUVÕ] �GH÷LOGLU�YH�ERUFXQ�EHOOL�

G• ] H\ OHULQ� • VW• QH� oÕNP DVÕ� KDOLQGH� | ] HO� NHVLP GH� ROGX÷X� JLEL� | GHQHP HP HVL�

s� z konusudur. �

%X� \ DNODúÕP Õ� LOH� 6P LWK� ERUoODQDELOP H� LP NDQÕQÕQ� KDON� YH� GHYOHW�

\ | QHWLFLOHUL� DoÕVÕQGDQ� DOGDWÕFÕ� RODELOHFH÷L� YH� ERUoODQP DQÕQ� X] XQ� YDGHGH�

GHYOHWOHUL�LIODVD�V• U• NOH\ HELOHFH÷LQL�LOHUL�V• UP HNWHGLU���

� �� �� �� ��' DYLG�5 LFDUGR�

5 LFDUGR¶QXQ� NDP X� ERUoODUÕQD� LOLúNLQ� J| U• úOHUL�� GDKD� VRQUD� 5 LFDUGR�

( úGH÷HUOLN�7HRULVL� �5 ( 7��DGÕ�DOWÕQGD�\ HQLGHQ�HOH�DOÕQP ÕúWÕU��%XQD�J| UH�NDP X�

ERUoODUÕ�� ERUoODQP D� DUDoODUÕQÕ� HOLQGH� EXOXQGXUDQODUÕQ� ELU� YDUOÕ÷Õ� ROP DNOD�

ELUOLNWH��D\ QÕ� ] DP DQGD�YHUJL� \ • N• P O• O• ÷• �QLWHOL÷LQL�GH�WDúÕP DNWDGÕU�� . XúDNODU�

DUDVÕQGD� EX� YDUOÕNODU� YH� \ • N• P O• O• NOHU� ELUELULQL� NDUúÕOD\ DUDN�� QH� WRSOXP VDO�

YDUOÕNODUÕQ� DUWÕúÕQD�� QH� GH� WRSOXP XQ� KDUFDP DODUÕQÕ� D] DOWDFDN� YH� UHIDKÕQÕQ�

D] DOP DVÕQD� QHGHQ� RODFDN� ELU� JHOLU� ND\ EÕQD� QHGHQ� RODFDNWÕU� �' RUQEXVFK� YH�

' UDJKL�� � � � � � �� 6RQUDGDQ� J| U• úOHUL� EX� úHNLOGH� IRUP • OH� HGLOHQ� 5 LFDUGR¶QXQ��

JHUoHN�KD\ DWD�LOLúNLQ�J| U• úOHUL�EXQGDQ�ELUD] �GDKD�IDUNOÕGÕU���

5 LFDUGR¶QXQ� P RGHOLQGH�� J| UHOL� IL\ DWODU� P DOODUÕQ� NÕWOÕNODUÕ� LOH� GR÷UX�

RUDQWÕOÕ� RODUDN� ROXúP DNWD�� SDUDQÕQ� GH÷HULQGHNL� G• ú• ú� YH\ D� DUWÕúODUGDQ�

HWNLOHQP HP HNWHGLU��%XQXQOD�ELUOLNWH��ERUFXQ�JHUL�| GHQP HP HVL�DKODNL�ROP DGÕ÷Õ�

JLEL�� ERUoODQP D� DUDoODUÕQÕ� HOLQGH� EXOXQGXUDQODUÕQ� LWIDODUGDQ� HOGH� HWWLNOHUL�

WXWDUODUÕ� GHYOHWWHQ� GDKD� D] � HWNLQ� NXOODQDFDNODUÕQD� LOLúNLQ� ELU� EXOJX� GD�

ROP DGÕ÷ÕQGDQ� ERUFXQ� JHUL� | GHQP HP HVL� UDV\ RQHO� GH� GH÷LOGLU� YH� ERUo� JHUL�

� denmelidir. Bu nedenlerle bor� lanmaya konu olan faiz i� erisinde enflasyon 

YH�JHUL�| GHP HP H�ULVNOHULQH�NDUúÕ�ELU�SLULP �\ HU�DOP DP DNWDGÕU��0 XQGHOO��� � � � � ��

5 LFDUGR¶\ D� J| UH�� GHYOHW� KDUFDP DODUÕ� | ] HO� VHNW| U� KDUFDP DODUÕQD� J| UH�

GDKD� YHULP VL] GLU�� . DSDOÕ� ELU� HNRQRP LGH� GHYOHW� KDUFDP DODUÕQGDNL� DUWÕú�� YHUJL�

DUWÕúÕ\ OD�ILQDQVH�HGLOGL÷LQGH�D\ QÕ�P LNWDUGD�| ] HO�NHVLP �W• NHWLP LQLQ�D] DOP DVÕQD��

ERUoODQP D� LOH� ILQDQVH� HGLOGL÷LQGH� LVH� D\ QÕ� P LNWDUGD� | ] HO� NHVLP � \ DWÕUÕP ÕQÕQ�
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D] DOP DVÕQD� QHGHQ� ROP DNWDGÕU�� %XQD� NDUúÕQ�� VHUP D\ HQLQ� XOXVODUDUDVÕ�

GRODúÕP ÕQÕQ� VHUEHVW� ROGX÷X�� DoÕN� ELU� HNRQRP LGH�� NDP X� DoÕ÷Õ� FDUL� DoÕN� LOH�

ILQDQVH� HGLOHFH÷LQGHQ� KDUFDP DODU� • ] HULQGH� KHUKDQJL� ELU� HWNL\ H� QHGHQ�

ROP D\ DFDN� YH� KDUFDP DODU� EDNÕP ÕQGDQ�� NDP X� DoÕ÷ÕQÕQ� YHUJLOHULQ� DUWÕúÕ\ OD�

ILQDQVP DQÕ� LOH�� ERUoODQDUDN� ILQDQVP DQÕ� DUDVÕQGD� ELU� IDUN� ROP D\ DFDNWÕU�

�0 XQGHOO�� � � � � ��

5 LFDUGR¶QXQ� P RGHOLQGH�� IDL] �� ERUoODQP DQÕQ� P DOL\ HWL� GH÷LO�� GHYOHWLQ�

YHUJL� YHUHQOHUGHQ� ERUo� YHUHQOHUH� \ DSWÕ÷Õ� ELU� JHOLU� WUDQVIHULGLU�� %| \ OHFH� IDL] �

| GHP HOHUL�� WRSODP � JHOLULQ� G• ] H\ LQL� GH÷LO�� \ DOQÕ] FD� JHOLULQ� GD÷ÕOÕP ÕQÕ�

HWNLOHP HNWHGLU��

5 LFDUGR� EX� J| U• úOHULQH� NDUúÕQ�� JHUoHN� KD\ DWWD� LQVDQODUÕQ� HNVLN� ELOJL�

QHGHQL\ OH� KHU� ] DP DQ� UDV\ RQHO� | QJ| U• OHU� \ DSDP DGÕ÷ÕQÕ� EHOLUWHUHN� NXUGX÷X�

P RGHOLQ� LúDUHW� HWWL÷L� VRQXoODUÕQ� DNVLQH� NDP X� KDUFDP DODUÕQÕQ� ILQDQVP DQÕ�

NRQXVXQGDNL�WHUFLKOHULQ�UHHO�HWNLOHULQLQ�RODELOHFH÷LQL�GH�EHOLUWLU��

� �� �� ��. H\ QHV\ HQ�* | U• ú�

. H\ QHV\ HQ� EDNÕúÕQ� NODVLN� LNWLVDWoÕODU� DoÕVÕQGDQ� IDUNOÕ� ROP DVÕQÕQ�

DOWÕQGD� | ] HOOLNOH� SDUD� DU] Õ�IL\ DW�IDL] � LOLúNLVLQLQ� IDUNOÕ� YDUVD\ ÕP ODU� LoHUP HVLQLQ�

HWNLVL�YDUGÕU��

. ODVLN�J| U• úWH�HNRQRP L�DQFDN�WDP �LVWLKGDP GD�GHQJH\ H�JHOP HNWHGLU��

3DUD� DU] Õ� IL\ DWODU� JHQHO� G• ] H\ LQL� HWNLOHP HNWH�� DQFDN� J| UHOL� IL\ DWODU� • ] HULQGH�

KHUKDQJL� ELU� HWNLGH� EXOXQP DP DNWDGÕU�� %X� QHGHQOH� SDUDVDO� JHQLúOHP H�� UHHO�

JHOLU� • ] HULQGH�ELU� GH÷LúLP H� \ RO� DoP DP DNWDGÕU�� ) DL] ��UHHO� ELU�GH÷LúNHQ�RODUDN�

HOH�DOÕQP DNWD�YH�SDUD�DU] Õ�LOH�LOLúNLOHQGLULOP HP HNWHGLU��3DUD�DU] Õ��GH÷HUOL�P HWDO�

NDUúÕOÕ÷Õ� DUWÕUÕOGÕ÷ÕQGDQ�� SL\ DVDGDNL� SDUDQÕQ� VRP XW� NDUúÕOÕ÷ÕQÕQ�� SDUD�

RWRULWHVLQLQ�NDVDVÕQGD��ROGX÷X�NDEXO�HGLOP HNWHGLU��. ODVLN�J| U• ú• Q�DQDOL] �HWWL÷L�

HNRQRP L��DoÕN�HNRQRP L�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� HNRQRP LN�

P RGHOGH�ED÷ÕP VÕ] �SDUD�SROLWLNDVÕ�YH�HQIODV\ RQ�YHUJLVL�LOH�ILQDQVP DQ�SROLWLNDVÕ�

HWNLVL] GLU�� . ÕVDFDVÕ� NODVLN� RNXOXQ� HNRQRP LVLQGH� KHU� SL\ DVD� NHQGL� LoLQGH�
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GHQJH\ H� JHOP HNWH�� JHQHO� GHQJH�� DQFDN� WDP � LVWLKGDP GD� JHUoHNOHúP HNWHGLU�

(T� rk, 1994).�

. H\ QHV¶H� J| UH� EX� \ DNODúÕP � \ DQOÕúWÕU�� g QFHOLNOH�� HNRQRP LQLQ� HNVLN�

LVWLKGDP GD� GD� GHQJH\ H� JHOHELOHFH÷LQL� VDYXQXU�� ) DL] � RUDQÕ�� WDVDUUXI� DU] � YH�

WDOHEL�LOH�GH÷LO��SDUD�DU] �YH�WDOHEL�LOH�EHOLUOHQP HNWHGLU��* HOLU�G• ] H\ L�LVH��\ DWÕUÕP �

YH�WDVDUUXI�GHQJHVL�LOH�EHOLUOHQP HNWHGLU��%D÷FÕ��� � � � � ��

. H\ QHV�� \ DWÕUÕP � YH� NDP X� KDUFDP DODUÕQGDNL� GH÷LúLP LQ� HNRQRP L�

• ] HULQGHNL� HWNLVL� EDNÕP ÕQGDQ�� NODVLN� LNWLVDWoÕODU� LOH� ] ÕW� J| U• úO• G• U�� . ODVLN�

WHRULGH�� HNRQRP LQLQ� NDSDOÕ� ROGX÷X� GXUXP GD�� NDP X� KDUFDP DODUÕQGDNL� DUWÕú��

\ LQH� D\ QÕ� P LNWDUGD� ELU� | ] HO� W• NHWLP � KDUFDP DVÕ� YH�YH\ D� \ DWÕUÕP � KDUFDP DVÕ�

D] DOÕúÕ� LOH� NDUúÕODQÕU�� %XQD� NDUúÕQ�� DoÕN� HNRQRP LGH� VHUP D\ H� LWKDOL�� D\ QÕ�

NDOHP OHUGH�VDGHFH�IDL] �| GHP HOHUL�NDGDU�ELU�D] DOÕúD�RODQDN�WDQÕU��

. H\ QHV
H� J| UH�� NDP X� KDUFDP DODUÕ�� HNRQRP L� • ] HULQGH� oDUSDQ� HWNLVL�

\ DUDWWÕ÷ÕQGDQ�� KDUFDP D�DUWÕúODUÕQÕQ�� JHOLU�YH� LVWLKGDP � • ] HULQGHNL�HWNLVL��NHQGL�

DUWÕúODUÕQD�QLVSHWOH�GDKD�E• \ • N�RUDQGD�JHUoHNOHúP HNWHGLU��h VWHOLN�EX�GXUXP ��

NDP X� DoÕ÷ÕQÕQ� ILQDQVP DQ� ELoLP LQHGH� ED÷OÕ� GH÷LOGLU�� %| \ OH� ELU� HNRQRP LN�

\ DSÕGD��NDP X�KDUFDP DODUÕQÕQ�DUWÕUÕOP DVÕ�WRSODP �JHOLUL�DUWÕUDELOHFHNWLU��

%X� KDOL\ OH� . H\ QHV\ HQ� J| U• ú�� . ODVLN� J| U• ú• Q� DNVLQH� HNRQRP LQLQ�

NHQGLOL÷LQGHQ� GHQJH\ H� JHOP H\ HELOHFH÷LQL�� GHQJH� LoLQ� GHYOHW� P • GDKDOHVLQLQ�

JHUHNOL�RODELOHFH÷LQL�| QH�V• UHU��%RUoODQP D�YH\ D�YHUJLOHULQ�D] DOWÕOP DVÕ�\ ROX\ OD�

\ DUDWÕODQ� DoÕN�� JHOLU� HWNLVL� QHGHQL\ OH� | ] HO� W• NHWLP L� DUWÕUDFDN�� EX� LVH� JHOLU� YH�

LVWLKGDP ÕQ� DUWP DVÕQD� QHGHQ� RODFDNWÕU�� 7DOHS� LVH� LVWLKGDP D� \ DNÕQ� RUDQGD�

HQIODV\ RQD� \ RO� DoDFDNWÕU�� %LU� EDúND� GH\ LúOH� . H\ QHV�� E• \ • P HQLQ� HQIODV\ RQ�

P DOL\ HWL�LOH�VD÷ODQDELOHFH÷LQL�| QH�V• UHU���

. H\ QHV� NDP X� DoÕ÷Õ� EXOXQDQ� DoÕN� ELU� HNRQRP LGH�� WDVDUUXIODU� NDP X�

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÷LúP HGL÷L�LoLQ�\ DWÕUÕP �WDVDUUXI�DoÕ÷ÕQÕQ�GÕú�SL\ DVDGDQ�VD÷ODQDFD÷ÕQÕ�EHOLUWLU��

' | YL] � NXUX� G• ú• ú• QH� QHGHQ� RODFDN� EX� JHOLúP H�� GÕú� SL\ DVDGDNL� P DOODUÕQ� Lo�

SL\ DVDGDNL� P DOODUD� J| UH� XFX] ODP DVÕQD� YH� FDUL� LúOHP OHU� DoÕ÷ÕQÕQ� RUWD\ D�

oÕNP DVÕQD�QHGHQ�RODFDNWÕU��
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3DOOH\ � �� � � � � � NDP X� DoÕNODUÕQGDNL� DUWÕúÕQ�� HNRQRP LGHNL� • UHWLP �

P LNWDUÕQÕ� DUWÕUDFD÷ÕQÕ�� EX� • UHWLP � DUWÕúÕQÕQ� LVH� KHP � W• NHWLP �� KHP � GH� VWRN�

NDQDOODUÕ� \ ROX\ OD� HP LOHFH÷LQL� EHOLUWLU�� %X� LIDGHVL� LOH� 3DOOH\ �� . H\ QHV¶LQ� NDP X�

DoÕNODUÕQÕQ� YH� NDP X� ERUoODQP DVÕQÕQ� Q| WU� ROP DGÕ÷Õ� \ | Q• QGHNL� \ DNODúÕP ÕQÕ�

GHVWHNOHP HNWHGLU��

D� nyada � retim kapitalizminin, azalmakla birlikte hakimiyetini 

V• UG• UG• ÷• � � � � � ¶OL� \ ÕOODUD� NDGDU� oRNoD� X\ JXODQDQ� YH� | ] HOOLNOH� � � � � � LNWLVDGL�

EXKUDQÕQÕQ� DUGÕQGDQ�� K• N• P HWOHULQ� LNWLVDGL� YH� P DOL� SROLWLNDODUÕQÕ� \ | QOHQGLUHQ�

EX� J| U• ú�� ILQDQVDO� NDSLWDOL] P LQ� KDNLP L\ HWLQL� LODQ� HWWL÷L� � � � � � VRQUDVÕQGD�

JHoHUOLOL÷LQL� \ LWLUP Lú�� EX� \ DNODúÕP ÕQ� | QHUGL÷L� SROLWLNDODUÕ� V• UG• UP H\ H� oDOÕúDQ�

• ONHOHU�� WDNLS� HGHQ� V• UHoWH� YH� | ] HOOLNOH� � � � � ¶OÕ� \ ÕOODUGD�� NUonik y� ksek 

HQIODV\ RQ�� \ • NVHN� ERUo� VWRNODUÕ�� LVWLNUDUVÕ] � E• \ • P H� YH� LVWLKGDP � DoÕ÷Õ� JLEL�

VRUXQODUOD� \ • ] OHúP HN� YH� EX� VRUXQODU� QHGHQL\ OH� RUWD\ D� oÕNDQ� SROLWLN�

LVWLNUDUVÕ] OÕNODUÕQ�\ RO�DoWÕ÷Õ�] DUDUODUD�NDWODQP DN�] RUXQGD�NDOP ÕúWÕU��

%XQXQOD�ELUOLNWH��$JKLRQ�YH�GL÷HUOHUL�� � � � � � �P LOOL�JHOLUGH�G• ú• ú�\ DUDWDQ�

DQL� JHOLúP HOHU� QHGHQL\ OH�� HNRQRP LQLQ� GXUJXQOX÷D� JLUGL÷L� YH� \ DWÕUÕP FÕODUÕQ�

oHúLWOL� KXNXNVDO� YH\ D� ILQDQVDO� QHGHQOHUOH� DWÕO� IRQODUÕ� NUHGL� RODUDN�

NXOODQDP DGÕ÷Õ� GXUXP ODUGD�� NDP XQXQ� ERUoODQDUDN� EX� DWÕO� IRQODUÕ� VLVWHP GHQ�

� HNP HVL� JHUHNWL÷LQL� VDYXQXU�� %X� úHNLOGH� HOGH� HGLOHQ� ND\ QDN�� \ DWÕUÕP FÕODUD�

GR÷UXGDQ�GHYOHW�• ] HULQGHQ�NUHGL�NXOODQP D�LP NDQÕ�WDQÕQDUDN�� • UHWLP L� \ HQLGHQ�

FDQODQGÕUDFDN�úHNLOGH�NXOODQÕODELOHFH÷L�JLEL��YHUJL�LQGLULP OHULQH�JLGLOHUHN�NDP X�

KDUFDP DODUÕQÕQ�ILQDQVP DQÕQGD�GD�NXOODQÕODELOHFHNWLU��

� �� �� ��5 LFDUGR�( úGH÷HUOLN�7HRULVL�

5 LFDUGR¶QXQ�JHQHO�\ DNODúÕP ÕQD�E• \ • N�| Oo• GH�SDUDOHOOLN�J| VWHUP HVLQH�

NDUúÕQ�OLWHUDW• UGH�| ] HOOLNOH�%DUUR��� � � � �¶QXQ�P DNDOHVL�LOH�5 ( 7�D\ UÕ�ELU�EDúOÕNWD�

LQFHOHQP HVL�JHUHNHQ�ELU�J| U• ú�GXUXP XQD�JHOP LúWLU��

. H\ QHV\ HQ� EDNÕú�� NÕVD� G| QHP GH� HNVLN� LVWLKGDP ÕQ� YDUROGX÷X� ELU�

LNWLVDGL� RUWDP GD� GHQJHQLQ� JHUoHNOHúHELOHFH÷LQL� LGGLD� HWP HNWH�� E| \ OH� ELU�

GXUXP GD� NDP X� KDUFDP DODUÕQGDNL� ELU� DUWÕúÕQ� JHOLU� • ] HULQGH� UHHO� HWNL�
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\ DUDWDELOHFH÷LQL� YH� EXQXQ� GD� LVWLKGDP Õ� DUWÕUDUDN� | ] HO� \ DWÕUÕP ODUÕQ�

GÕúODQDFD÷ÕQÕ�VDYXQXU���

6HDWHU� �� � � � �¶LQ� 5 LFDUGR� HúGH÷HUOL÷L� LOH� LOJLOL� P DNDOHVL�� 5 ( 7� LoLQ�

. H\ QHV\ HQ� EDNÕú� DoÕVÕQÕ� UHGGHGHU�� 9HUJL� P LNWDUÕQÕQ� GH÷LO�� P DUMLQDO� YHUJL�

RUDQODUÕQÕQ�UHHO�HWNL�\ DUDWDELOHFH÷LQL��P DUMLQDO�YHUJL�RUDQODUÕ�DUWP DGÕ÷Õ�V• UHFH�

GHYOHWLQ�ERUoODQP DVÕQÕQ��JHOHFHNWHNL�YHUJLOHULQ�EXJ• QN• �GH÷HUOHUL�NDUúÕOÕ÷ÕQGD�

NXOODQÕOP DVÕ� DQODP Õ� WDúÕGÕ÷ÕQÕ� EHOLUWLU�� g ] HO� NHVLP � LoLQ� LVH� GHYOHWH� ERUo�

YHUHQOHULQ� EXJ• QN• � W• NHWLP OHULQL� IDL] � NDUúÕOÕ÷ÕQGD� JHOHFH÷H�� NDP X�

KDUFDP DODUÕ� QHGHQL\ OH� W• NHWLP LQL� DUWÕUDQODUÕQ� LVH� JHOHFHNWHNL� W• NHWLP OHULQL�

EXJ• QN• � GH÷HULQGHQ� KHP HQ� \ DSWÕNODUÕQÕ� | QH� V• UHU�� %X� \ DNODúÕP GD� GHYOHWLQ�

P DO�YH�KL] P HW�VDWÕQ�DOP DN�LoLQ�KDUFDP DODUÕQÕ�DUWÕUGÕ÷Õ�WHP HO�YDUVD\ ÕP GÕU��

5 ( 7�NDP X�KDUFDP DP DODUÕQÕQ�ILQDQVP DQ�ELoLP LQLQ�| QHP OL�ROP DGÕ÷ÕQÕ�

LIDGH� HGHU�� %XQD� J| UH� ERUoODQP D�YHUJL� RUDQÕQÕQ� JHOLU� • ] HULQGH� ELU� HWNLVL�

\ RNWXU�� 7• NHWLP � KDUFDP DODUÕ� | P • U� ER\ X� JHOLULQ� EXJ• QN• � GH÷HULQGHQ� | P • U�

ER\ X� YHUJLOHULQ� EXJ• QN• � GH÷HULQLQ� G• ú• OP HVL\ OH� HOGH� HGLOHQ� QHW� VHUYHW� J| ] �

| Q• QH� DOÕQDUDN� EHOLUOHQLU�� %X� oHUoHYHGH� P RGHrn RET s� rekli gelir/hayat 

d� nemi hipotezinden hareket eder. Bireyler sonsuz bir hayata sahiptir ki 

EXQXQOD�FDUL�G| QHP GH�KD\ DWWD�RODQODUÕQ�NHQGLOHULQGHQ�VRQUDNL�QHVLOOHUL�LoLQ�GH�

NHQGL� KD\ DWODUÕQÕQ� GHYDP Õ� JLEL� J| U• S� W• NHWLP �tasarruf tercihlerini hi�  

� lmeyeFHNP Lú�JLEL�\ DSWÕNODUÕ�YDUVD\ ÕP ÕQGD�EXOXQXOP DNWDGÕU��

$ \ QÕ�úHNLOGH�5 ( 7�DQDOL] LQGH�GHYOHW�KD\ DWÕ�GD�VRQVX] �ELU� | P UH�VDKLS�

ROGX÷XQGDQ�GHYOHWLQ�ELU�YHUJL�G• ] HQOHP HVL� \ DSP DVÕ�JHUHNLU��9HUJLOHULQ�NDP X�

DoÕNODUÕQD� ED÷OÕ� RODUDN� GH÷LúWLULOP HVL� GR÷UX� GH÷LOGLU�� %• WoH� ] DP DQ� ] DP DQ� R�

G| QHP H� DLW� YHUJLOHUL� DúDELOLU� YH\ D� RQODUÕQ� DOWÕQGD� NDODELOLU�� g QHP OL� RODQ�

E• WoHQLQ�X] XQ�G| QHP GH�GHQJHGH�ROP DVÕGÕU��%DUUR��� � � � � ��

øNWLVDGL� \ D] ÕQGD� 5 ( 7¶L� J| ] OHP VHO� RODUDN� GHVWHNOH\ HQ� YH\ D� o• U• WHQ�

NDQÕWODU� EXOP DN�� YHULOHULQ� EHOLUVL] OLNOHU� LoHUP HNVL] LQ� WDP � DoÕNODP D� J• F• Q• Q�

ROP DP DVÕ� QHGHQL\ OH� ] RUGXU�� øNWLVDW� WDULKLQGH� GL÷HU� NRúXOODUGDQ� ED÷ÕP VÕ] �

RODUDN�YHUJLOHP H�G• ] H\ LQLQ�GH÷LúP HVL��EX�GH÷LúLP LQ�LVH�\ DOQÕ] FD�DQOÕN�RODUDN�

WDVDUUXI�YH�W• NHWLP L�HWNLOHP HVL�JLEL�ELU�| UQH÷H�UDVWODQÕODP D] ��%X�QHGHQOH�NRQX�

• ] HULQGH� | ] HOOLNOH� HNRQRP HWULN� oDOÕúP DODU� \ DSDQ� LNWLVDWoÕODU�� WRSODP � W• NHWLP �
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IRQNVL\ RQXQXQ� GR÷DVÕ�� IDL] � RUDQODUÕ� YH� JHOLU� EHNOHQWLOHUL� JLEL� HNRQRP LN�

oHYUHQLQ�| ] HOOLNOHULQH�LOLúNLQ�oRN�J• oO• �YDUVD\ ÕP ODUGD�EXOXQP XúODU��oDOÕúP DODUÕ�

sonucunda kamu kesimi b� t� e�DoÕNODUÕQÕQ� ILQDQVP DQÕQÕQ�W• NHWLP �YH�WDVDUUXI�

• ] HULQGHNL�VDI�HWNLOHULQH�XODúP D\ D�oDOÕúP ÕúODUGÕU��2 EVWIHOW�YH�5 RJRII��� � � � � ��

%HUQKHLP ��� � � � � ��5 ( 7¶L�GHVWHNOH\ HQ�J| ] OHP VHO�ELU�oDOÕúP D�LOH�ELUOLNWH�

NRQX� LOH� LOJLOL� HNRQRP HWULN� J• oO• NOHUH� LOLúNLQ� ELU� GHUOHP H� VXQP Xú�� DQDOL] �

J• oO• NOHUL�YH�EHOLUVL] OLNOHUH�UD÷P HQ��NDP X�DoÕNODUÕ�LOH�W• NHWLP �DUDVÕQGD�GR÷UX�

\ | QO• �ELU�ED÷ÕQWÕ�ROGX÷XQX�EHOLUWP LúWLU��

%DUUR� �� � � � �¶QXQ� DOP DúÕN� WDUWÕúP DVÕ� LVH� 5 ( 7¶LQ� JHoHUOLOL÷LQH� LOLúNLQ�

GDKD�J• oO• �J| ] OHP VHO�NDQÕWODU�LoHUP HNWHGLU��

: LOFR[ ��� � � � � �� � � � � � � � � � � �G| QHP L�$P HULND�%LUOHúLN�' HYOHWOHUL��$%' ��

YHULOHUL� • ] HULQGH� \ DSWÕ÷Õ� DUDúWÕUP D� VRQXFXQGD�� VRV\ DO� J• YHQOLN� VLVWHP L�

JHWLULOHULQGHNL�DUWÕúODU�LOH�WRSODP �W• NHWLP �KDUFDP DODUÕ�DUDVÕQGD�GR÷UX�\ | QO• �ELU�

LOLúNL� WHVSLW� HWP LúWLU�� %XQXQOD�� JHOHFHNWHNL� JHOLUH� LOLúNLQ� DUWÕú� EHNOHQWLOHULQLQ�

EXJ• QN• �W• NHWLP L�GH�DUWÕUDFD÷ÕQÕ�| QH�V• UHU��

%X� GHVWHNOH\ LFL� oDOÕúP DODUD� UD÷P HQ�� LNWLVDW� G• Q\ DVÕQGD� 5 ( 7¶L�

GHVWHNOH\ HQ� oDOÕúP DODUD� LWLUD] ODU� GD� JHOP LúWLU�� . DUúÕ� J| U• úWH� RODQ� SHN� oRN�

LNWLVDWoÕ�� oDOÕúP DODUGD� YH� 5 ( 7¶LQ� WHRULN� oHUoHYHVLQGH� \ HU� DODQ� YDUVD\ ÕP ODU�

VHWLQLQ� JHUoHN� KD\ DWOD� ED÷GDúP DGÕ÷Õ� YH� EX� QHGHQOH� 5 ( 7¶LQ� NDP X�

DoÕNODUÕ�DoÕN�ILQDQVP DQÕ�LOH�WRSODP �JHOLU�DUDVÕQGDNL�LOLúNL\ L�DoÕNOD\ DP D\ DFD÷ÕQÕ�

VDYXQP XúWXU��

5 ( 7¶H� \ | QHOWLOHQ� HQ� | QHP OL� HOHúWLUL�� LQVDQ� KD\ DWÕQÕQ� NÕVÕWOÕ� ROP DVÕ�

QHGHQL\ OH� WDVDUUXI�W• NHWLP � WHUFLKLQLQ� VRQVX] � \ DúDP � P RGHOL� LOH�

DoÕNODQDP D\ DFD÷Õ�� WHP HOGH� P LUDV� EÕUDNP D� GDYUDQÕúÕQÕQ�� ] DP DQD� YH�

FR÷UDI\ D\ D� ED÷OÕ� RODUDN� GH÷LúHELOHFH÷L� YH� EXQXQ� GD� 5 ( 7¶L� JHoHUVL] �

NÕODELOHFH÷LGLU��

5 LFDUGR¶QXQ�NHQGL�P RGHOLQH�\ DSWÕ÷Õ�HOHúWLULGH�GH�EHOLUWWL÷L�JLEL�5 ( 7¶LQ�

JHoHUOL� RODELOP HVL� LQVDQODUÕQ� JHOHFH÷L� GR÷UX� | QJ| UHELOP HVLQH� GH� ED÷OÕGÕU��

* HOHFHNWHNL� YHUJL� YH� JHOLUOHULQ� ELOLQP HVL�� ELUH\ OHULQ� 5 ( 7¶L� GR÷UXOD\ DFDN�

t� ketim�tasarruf tercihini yapabilmeleri i� in gereklidir. Bu iki nedenle ger� ek 
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KD\ DWWD� LP NDQVÕ] GÕU�� g QFHOLNOH�� ELUH\ OHULQ� EXOXQGXNODUÕ� ] DP DQOD� | QJ| UP H\ H�

oDOÕúWÕNODUÕ�] DP DQ�DUDVÕQGDNL�IDUN�E• \ • G• NoH�| QJ| U• �EDúDUÕODUÕ�D] DOP DNWDGÕU��

øNLQFL� RODUDN�� GHYOHW� \ | QHWLFLOHUL� X] XQ� YDGHOL� SODQODUÕQÕ� WRSOXP OD� SD\ ODúP D�

NRQXVXQGD� NÕVD� G| QHP OL� SODQODUD g� re daha az isteklidirler ve bu nedenle 

ELUH\ OHULQ� NDP XQXQ� X] XQ� YDGHGHNL� \ DWÕUÕP �� KDUFDP D� YH� YHUJL� NDUDUODUÕQÕ�

ELOHP H\ HFHNWLU��%XQXQOD�ELUOLNWH�ELUH\ OHU�EX�SODQODP DODUGDQ�KDEHUGDU�ROVD�YH�

VRQVX] � KD\ DWÕQGD� JHUoHNOHúHFHN� WDVDUUXI� YH� W• NHWLP OHULQL� UDV\ RQHO� RODUDN�

G• ] HQOHVH� GDKL� \ | QHWLFLOHULQ� SODQODUÕ� KDWDVÕ] � RODUDN� JHUoHN� KD\ DWD�

\ DQVÕWP DODUÕ�LP NDQVÕ] GÕU�NL��EX�GD�] DWHQ�SROLWLND�EHOLUOH\ LFLVL�\ | QHWLFLOHULQ�X] XQ�

YDGHOL� SODQODUÕQÕ� WRSOXP OD� SD\ ODúP D� NRQXVXQGD� NÕVD� G| QHP OL� SODQODUD� J| UH�

GDKD�D] �LVWHNOL�ROP DODUÕQÕQ�GD�VHEHELGLU��%D÷FÕ��� � � � � ��

/ LNLGLWH�NRúXOODUÕQÕQ�KHWHURMHQ�ROXúX�GD�5 ( 7¶LQ�JHUoHN�KD\ DWWD�JHoHUOL�

ROP DVÕ� | Q• QGH� ELU� HQJHOGLU�� %XQD� J| UH� 5 ( 7¶LQ� JHoHUOL� RODELOP HVL� LoLQ�

ELUH\ OHULQ� GHYOHWOH� HúLW� NRúXOODUOD� ERUoODQDELOP HVL�� JHOHFHNWHNL� JHOLUOHULQL�

úLP GLGHQ� W• NHWHELOP H� LP NDQÕQD� VDKLS� ROP DVÕ� JHUHNOLGLU�� . DP XQXQ� NHQGL�

ERUoODQP DVÕQÕ� NROD\ ODúWÕUP DN� LoLQ� | ] HO� NHVLP LQ� VXQDP D\ DFD÷Õ� LP NDQODU�

LoHUHQ� ERUoODQP D� DUDoODUÕ� LKUDo� HWP HVL� �| UQH÷LQ� YHUJLVL] � ERUoODQP D�

HQVWU• P DQODUÕ�� ERUoODQP D� HQVWU• P DQODUÕQÕQ� LKUDFÕQGD� NRP LV\ RQ� YH� GL÷HU�

P DOL\ HWOHULQ� | ] HO� NHVLP � ERUoODQP DVÕQGD� YDU� RODQGDQ� GDKD� \ • NVHN� G• ] H\ GH�

ROP DVÕ� YH� E| \ OHFH� NDP XQXQ� | ] HO� NHVLP H� J| UH� GDKD� NROD\ � ERUoODQDELOP HVL��

YH\ D� ELUH\ OHUH� NUHGL� VÕQÕUODP DODUÕQÕQ� JHWLULOP HVL� 5 ( 7¶LQ� WHP HO�

YDUVD\ ÕP ODUÕQGDQ�ELULQLQ�RUWDGDQ�NDONP DVÕ�DQODP ÕQD�JHOLU� �6HDWHU�� � � � � � ��%X�

LNL� GXUXP � GD� JHUoHN� KD\ DWWD� YDUROP DNOD� 5 ( 7¶LQ� JHoHUOL÷LQL� HQJHOOHP HNWHGLU��

G� n� m� zde y� ksek bor�  stoku bulunan bir � ok � lkenin hazine y� netimleri 

ERUoODQP DODUÕQÕ� NROD\ ODúWÕUP DN� • ] HUH�� ERUoODQP D� DUDoODUÕQD� oHúLWOL� YHUJL�

DYDQWDMODUÕ�VD÷ODP DNWD��ERUo�YHUHQOHULQ�• ] HULQGHNL�P DOL\ HW�XQVXUODUÕQÕ�RUWDGDQ�

NDOGÕUDFDN� G• ] HQOHP HOHU� \ DSP DNWDGÕU�� %XQXQOD� ELUOLNWH� ELUH\ OHU� VRQVX] �

| P • UOHUL� LoLQ� �H÷HU� VRQVX] � | P U• Q� JHUoHN� KD\ DWWDNL� NDUúÕOÕ÷Õ�� ELUH\ OHULQ� NHQGL�

KD\ DWODUÕQÕ�EL] ] DW�NHQGLOHULQLQ��oRFXNODUÕQÕQ��WRUXQODUÕQÕQ����| P • UOHULQLQ�WRSODP Õ�

RODUDN�GH÷HUOHQGLUGLNOHUL�NDEXO�HGLOLUVH��NUHGL�WDOHS�HGHP H] OHU��* HUoHN�KD\ DWWD�

ELUH\ OHU� \ DOQÕ] FD� NHQGL� VÕQÕUOÕ� | P • UOHUL� LoLQGH� | GHP HN� • ] HUH�� FDUL� JHOLUOHUL��

VHUYHWOHUL�YH�JHoP LúOHULQGHNL�NUHGL�SHUIRUP DQVODUÕQÕQ�EHOLUOHGL÷L�NÕVÕWODU�DOWÕQGD�
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NUHGL� NXOODQDELOLUOHU�� %LUH\ OHULQ� oRFXNODUÕQÕQ� JHOLUOHULQL� GH� NHQGL� KD\ DWODUÕQGD�

t� ketebilmeleri hukuksal uygulamalarla b� y� k � l� � de � nlenmektedir.�

5 ( 7¶H� \ DSÕODQ� ELU� GL÷HU� HOHúWLUL� LVH� YHUJLOHULQ� HWNLVL\ OH� LOLúNLOLGLU�� 5 ( 7�

NDP X�DoÕNODUÕQÕQ�ILQDQVP DQÕQGD�YHUJL�bor� lanma tercihinin uzun d� nem geliri 

• ] HULQGH�ELU�HWNL�\ DUDWP D\ DFD÷ÕQÕ�V| \ OHUNHQ��YHUJL�GH÷LúLP OHULQLQ�WRSODP �YHUJL�

KDVÕODWÕ� G• ] H\ LQGHNL� GH÷LúLP � RODUDN� HOH� DOP DNWDGÕU�� 0 DUMLQDO� YHUJLOHUGHNL�

GH÷LúLP � 5 ( 7¶WH� HOH� DOÕQDQ� YHUJL� GH÷LúLP L� GH÷LOGLU�� 9HUJLOHULQ� \ DSÕVÕQGDNL�

GH÷LúLP LQ�5 ( 7¶L�JHoHUVL] �NÕODFD÷Õ�GD�| QH�V• U• OP HNWHGLU��%D÷FÕ��� � � � � ��

5 ( 7� YDUVD\ ÕP ODUÕ� EDNÕP ÕQGDQ� ROGXNoD� NÕVÕWOD\ ÕFÕGÕU�� 7RSOXP GDNL�

ELUH\ OHULQ� NHQGL� | O• P OHULQGHQ� VRQUDVÕQÕ� | QHP VHP HP HOHUL�� HNRQRP L\ L� ER] DQ�

YHUJL� G• ] HQOHP HOHUL�� VHUP D\ H� KDUHNHWOHUL� • ] HULQGHNL� HQ� N• o• N� NÕVÕWODP D��

ELUH\ OHULQ� UDV\ RQHO� ROP D\ DQ� EHNOH\ LúOHUH� VDKLS� ROP DVÕ� ELUH\ OHULQ� W• NHWLP �

WDVDUUXI�WHUFLKOHULQL�HWNLOH\ HFHN��5 ( 7¶LQ�JHoHUOL÷LQL�\ LWLUP HVLQH�QHGHQ�RODFDNWÕU�

�$JHQRU�YH�0 RQWLHO��� � � � � ���

3HUHOP DQ� YH� 3HVWLDX� �� � � � � �� ( NRQRP LN� . DONÕQP D�YH� øúELUOL÷L� g UJ• W• �

�2 ( &' �� • ONHOHULQGH� JHUoHNOHúHQ�� NDP X� DoÕNODUÕQÕQ� ERUoODQP D� YH\ D� YHUJL� LOH�

ILQDQVP DQÕQD� LOLúNLQ� YHULOHU� ÕúÕ÷ÕQGD�� 5 ( 7¶LQ� JHoHUOLOL÷LQH� LOLúNLQ� RODUDN�

\ DSWÕNODUÕ� oDOÕúP DODUÕQGD� 5 ( 7¶LQ�� HNRQRP LGHNL� WDVDUUXI� H÷LOLP L�� WRSOXP XQ�

L\ LP VHUOL÷L��DGLO�JHOLU�E| O• ú• P • �YH�• ONHQLQ�oD÷GDú��VRV\ DO�GHP RNUDWLNOLN�G• ] H\ L�

LOH� GR÷UX�� RUWDODP D� JHOLU� G• ] H\ L�� Q• IXV� DUWÕúÕ�� ILQDQVDO� G• ] HQOHP HOHU� YH�

QHVLOGHQ�QHVLOH�YHUJL�WUDQVIHU�HGLOHELOLUOLN�G• ] H\ L�LOH�WHUV�LOLúNLOL�ROarak � lkeden 

• ONH\ H�IDUNOÕOÕN�J| VWHUGL÷L�| QH�V• UP HNWHGLUOHU��%XQD�J| UH��V| ] �NRQXVX�XQVXUODU�

DUDVÕQGDNL� IDUNOÕODúP DODU� • ONHOHUGH� NH\ QHV\ HQ� SROLWLNDODUÕQ� HWNLQOLNOHULQL� GH�

IDUNOÕODúWÕUP DNWDGÕU���

ùXEDW� � � � � � NUL] L� VRQUDVÕQGD� \ DSW÷Õ��GXUXP � WHVSLWL� YH� | QHULOHUH� LOúNLQ�

oDOÕúP DVÕQGD� 8 \ JXU� �� � � � � �� NUL] � | QFHVLQGH�� NDP X� DoÕNODUÕQÕQ� ERUoODQP D� LOH�

ILQDQVP DQÕQÕQ� \ DUDWWÕ÷Õ� IDL] � WUDQVIHUOHULQLQ�� WRSODP � WDOHEL� DUWÕUGÕ÷ÕQÕ� | QH�

V• UP • úW• U��

%LU� VRQUDNL� ³. DP X� $oÕNODUÕQÕQ� YH� %RUoODQP DQÕQ� ( NRQRP L\ H� ( WNLOHUĹ�

DGOÕ� DOW� EDúOÕNWD�� NDP X� ERUoODQP DVÕ� LOH� IL\ DWODU� JHQHO� G• ] H\ L� LOLúNLVL� HOH�
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DOÕQÕUNHQ� 5 ( 7¶H� LOLúNLQ� RODUDN�� g QGHU� YH� GL÷HUOHUL� �� � � � � � LOH� 6DUJHQW� YH�

: DOODFH��� � � � � �JLEL�LNWLVDWoÕODUÕQ�NDUúÕ�J| U• úOHULQH�\ HU�YHULOHFHNWLU��

� �� ��. DP X�$ oÕNODUÕQÕQ�YH�%RUoODQP DQÕQ�( NRQRP L\ H�( WNLOHUL�

øNWLVDW� \ D] ÕQÕQGD� Lo� ERUoODQP DQÕQ� HNRQRP L� • ] HULQGHNL� HWNLOHUL�� JHQLú�

ELU�WDUWÕúP D�DODQÕ�RODUDN�NDUúÕP Õ] D�oÕNDU��%X�E| O• P GH�NRQX\ D�LOLúNLQ�RODUDN�HQ�

\ R÷XQ�ELoLP GH�• ] HULQGH�GXUXOP Xú�RODQ�HWNLOHU�HOH�DOÕQDFDNWÕU����

� �� �� ��. DP X�%RUoODQP DVÕ�±�) L\ DWODU��%RUoODQP D�6ÕQÕUÕ�

. DP X� DoÕNODUÕQÕQ� YH� ERUoODQP DQÕQ� WHKOLNHOL� VRQXoODUÕQD� LOLúNLQ� HQ�

oDUSÕFÕ� | QHUP H� ' RP DU� �� � � � � � WDUDIÕQGDQ� LOHUL� V• U• OP • úW• U�� %X� | QHUP H\ H�

J| UH�� UHHO� IDL] � UHHO� E• \ • P H� RUDQÕQGDQ� E• \ • N� YH� ERUoODQÕODQ� WXWDUODU� JHOLU�

VD÷OD\ DFDN� \ DWÕUÕP � KDUFDP DODUÕ� \ HULQH� YHULP VL] � FDUL� KDUFDP DODU� LOH� WUDQVIHU�

KDUFDP DODUÕQÕQ� ILQDQVP DQÕQGD� NXOODQÕOP Õú� LVH� EDúODQJÕoWD� YDURODQ� IDL] � GÕúÕ�

E• WoH� DoÕ÷Õ� • VWHO� ELU� úHNLOGH� DUWDFDN�� ERUo� VWRNX� | GHQHP H] � G• ] H\ OHUH�

XODúDFDNWÕU��

%X�J| U• úH�EHQ] HU�RODUDN�6DUJHQW�YH�: DOODFH��� � � � � ��NDP XQXQ�E• W� e 

DoÕNODUÕQÕ�ERUoODQDUDN�ILQDQVH�HGHELOP HVLQLQ�DQFDN��E• \ • P H�RUDQÕ�LOH�IDL] �GÕúÕ�

ID] ODQÕQ�* D\ UL�6DIL�0 LOOL�+ DVÕOD� �* 60 + �¶\ D�RUDQÕ�WRSODP ÕQÕQ�YH�Lo�ERUoODQP D�

UHHO� IDL] � RUDQÕQGDQ� E• \ • N� ROGX÷X� GXUXP GD� P • P N• Q� ROGX÷XQX� | QH� V• UHU��

%XQD�J| UH��H÷HU�EX�NRúXO�VD÷ODnamazsa uzun d� nemde ister istemez borcun 

ILQDQVP DQÕ�LoLQ�SDUDVDO�JHQLúOHP H\ H�EDúYXUP DN�JHUHNHFHNWLU��' DKD�| QHP OLVL��

V• UG• UP HN�NRQXVXQGD�GLUHQLOHQ�ERUo�VWRNX�QHGHQL\ OH�SL\ DVDGD�ROXúDFDN�IDL] �

EDVNÕVÕ�� ERUFX� HQ� EDúWD� SDUDVDOODúWÕUP DQÕQ� QHGHQ� RODFD÷Õ� HQIODV\ RQGDQ�

ID] ODVÕQD�QHGHQ�RODFDNWÕU����

%XQD� NDUúÕQ�� ERUoODQP D� IDL] OHUL� • ] HULQH� NRQXODFDN� YHUJLOHU� ERUFXQ�

UHHO� IDL] L�LOH�E• \ • P H�RUDQÕQÕ�ELUELULQH� \ DNODúWÕUDFDNWÕU��3RVQHU� �� � � � � �� IDL] �LOH�

E• \ • P H� DUDVÕQGD� GHQJHOH\ LFL� ELU� HWNLQLQ� YDUOÕ÷ÕQGDQ� V| ] � HGHU�� %XQD� J| UH��

UHHO� IDL] OHU� UHHO� E• \ • P H� RUDQÕQGDQ� \ • NVHN� LVH� \ DWÕUÕP ODU� G• úHFHN� YH� IDL] OHUL�

E• \ • P H� KDGGLQH� \ DNÕQVD\ DFDNWÕU�� 5 HHO� E• \ • P HQLQ� UHHO� IDL] GHQ� \ • NVHN�

ROGX÷X� GXUXP GD� LVH� WHUVL� JHUoHNOHúHUHN� \ LQH� UHHO� IDL] � YH� UHHO� E• \ • P H�

RUDQODUÕQÕQ�\ DNÕQODúP DVÕQD�QHGHQ�RODFDNWÕU��
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6HDWHU� �� � � � �¶D� J| UH�� ERUo� IDL] L� JHOLUL� DUWÕUDFD÷ÕQGDQ�� UHHO� IDL] �

RUDQÕQÕQ� E• \ • P HGHQ� \ • NVHN� ROP DVÕ� GXUXP XQGD� ERUFXQ� V• UG• U• OHP H\ HFH÷L�

VDYÕ�JHoHUOL÷LQL�\ LWLUHFHNWLU��

g QGHU� YH� GL÷HUOHUL� �� � � � � �� NDP X� DoÕNODUÕQÕQ� SDUDVDO� JHQLúOHP H� LOH�

ILQDQVP DQÕQÕQ�� HQIODV\ RQ� \ DUDWDFD÷Õ� NRQXVXQXQ� DoÕN�� EXQD� NDUúÕQ� DoÕNODUÕQ�

ERUoODQP D� LOH� ILQDQVP DQÕQÕQ� HQIODV\ RQ� HWNLVLQLQ� LVH� EHOLUVL] � ROGX÷XQX� | QH�

V• UHUOHU�� %XQXQ� \ DQÕQGD�� NURQLN� ERUoODQP DQÕQ�� HQIODV\ RQ� HWNLVL� \ DUDWDFD÷ÕQÕ�

V| \ OHP HN� GH� \ DQOÕú� ROP D\ DFDNWÕU�� %XQXQ� \ DQÕQGD�� J• Q• P • ] GH� ILQDQVDO�

SL\ DVDODUÕQ�JHOLúP HVL\ OH�ELUOLNWH��• ONH�KD] LQHOHULQLQ�LKUDo�HWWLNOHUL��| ] HOOLNOH�NÕVD�

YDGHOL� NÕ\ P HWOHU�� WRSOXP ODUÕQ� KDUFDQDELOLU� JHOLUOHULQL� D] DOWP DP DNWD�� VDGHFH�

DNWLIOHULQLQ� OLNLGLWH� GHUHFHOHULQL� GH÷LúWLUP HNWHGLU�� %| \ OHFH� Lo� ERUoODQP D� WDOHS�

D] DOÕúÕQD� QHGHQ� ROP DP DNWD�� KDWWD� IDL] � ND] DQFÕ� VD÷ODGÕNODUÕ� LoLQ� JHOLU� HWNLVL�

\ DUDWDUDN� WRSODP � WDOHELQ� DUWÕúÕQD� QHGHQ� ROP DNWDGÕU�� %XUDGD� NULWLN� XQVXU�� Lo�

ERUoODQP DQÕQ� YDGH� X] XQOX÷XGXU�� %RUoODQP D� YDGHVL� X] DGÕNoD�� OLNLGLWH� HWNLVL�

D] DODUDN��WDOHS�• ] HULQGHNL�DUWÕUÕFÕ�HWNL\ L�GH�D] DOWP DNWDGÕU��

� nder (2006), 1995 �� � � � � �YHULOHUL�ÕúÕ÷ÕQGD��7• UNL\ H¶GH�HQIODV\ RQ�YH�

Lo� ERUoODQP D� LOLúNLVLQL� LQFHOHGL÷L� oDOÕúP DVÕQGD�� V| ] � NRQXVX� LNL� SDUDP HWUH�

DUDVÕQGD��LNL� \ | QO• �ELU�LOLúNL�WHVSLW�HWP LúWLU��%XQD�J| UH��KHUKDQJL�ELU�G| QHP GH�

RUWD\ D� oÕNDQ� HQIODV\ RQ�� EHOOL� ELU� JHFLNP H� LOH� Lo� ERUoODQP D� JHUHNVLQLP LQL�

DUWÕUP DGD��D\ QÕ�úHNLOGH��ELU�G| QHP GH�ERUo�VWRNXQGD�P H\ GDQD�JHOHQ�DUWÕú�LVH�

D\ QÕ�V• UHGH�JHFLNP H�LOH�HQIODV\ RQD�QHGHQ�ROP DNWDGÕU��

� �� �� ��. DP X�%RUoODQP DVÕQÕQ�. XúDNODU�$ UDVÕ�( WNLOHUL�

Kamu bor� ODUÕ� 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• OP HN� �oHYULOP HN��

] RUXQGD�RODELOLU��. DP XQXQ�ERUoODQDUDN�\ DSWÕ÷Õ�ELU�KDUFDP D��JHOHFHN�QHVLOOHULQ�

GDKD� ID] OD� YHUJL� | GHP HVLQH� QHGHQ� RODELOHFH÷L� JLEL�� V| ] � NRQXVX� RODQ� ELU�

\ DWÕUÕP � KDUFDP DVÕ� LVH� JHOHFHNWH� HOGH� HGLOHFHN� ID\ GDQÕQ� DUWP DVÕQÕ� GD�

VD÷OD\ DELOLU�� + HU� QH� úHNLOGH� EDNÕOÕUVD� EDNÕOVÕQ�� EXJ• Q� EHOLUOHQHQ� KDUFDP D�

d� zeyinin ve harcDP DQÕQ� QLWHOL÷LQLQ�� KDUFDP DODUÕ� YHUJLOHUL� DUWÕUDUDN� YH\ D�

ERUoODQDUDN� ILQDQVH� HWP HQLQ�� ERUoODQP DQÕQ� YDGHVLQLQ� YH� EXQD�EHQ] HU� GDKD�



� � � �

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

ROP DNWDGÕU���

0 XVJUDYH� �� � � � � �� NDP X� ERUoODUÕQÕQ� NXúDNODU� DUDVÕQGD�� W• NHWLP ��

\ DWÕUÕP �YH�YHUJL� \ • N• Q• �G• ] HOWP H�LúOHYLQH�VDKLS�ROGX÷XQD�LúDUHW�HGHU��%XQD�

J| UH��ERUoODQP D�LOH�\ DWÕUÕP �P DOL\ HWLQLQ�� \ DWÕUÕP �VRQXFX�RUWD\ D�oÕNDFDN�• UHWLP �

DUWÕúÕQGDQ� ROXP OX� \ | QGH� HWNLOHQHFHN� NXúDNODU� WDUDIÕQGDQ� DGLO� ELoLP GH�

y� klenilP HVL�VD÷ODQDELOLU����

0 XQGHOO� �� � � � � �� ERUoODQP DQÕQ� NXúDNODU� DUDVÕ� VHUYHW� WUDQVIHULQH�

QHGHQ� RODELOP HVL� LoLQ� YHUJLGHQ� IDUNOÕ� HWNLOHUH� VDKLS� ROP DVÕ� JHUHNWL÷LQL�

EHOLUWP Lú��EX�oHUoHYHGH�ERUoODQP D�LOH�YHUJL�DUDVÕQGD�EHú�WHP HO�IDUNOÕOÕN�WHVSLW�

HWP LúWLU��%XQD�J| UH��

�� Bor� lanma 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• NHWLP LQL� D] DOWP DVÕ�V| ] �NRQXVX� ROP D\ DELOLU��

9HUJLGH�LVH�GR÷UXGDQ�DNWLIOHU�D] DOP DNWDGÕU��

�� %RUoODQP D� ED] Õ� ROD÷DQ• VW• � GXUXP ODU� KDULFLQGH�� J| Q• OO• O• ÷H�

GD\ DQÕU�� 9HUJL� GR÷DVÕ� JHUH÷L�� ] RUD� GD\ DOÕ� ELU� XQVXUGXU�� %XQXQOD�

paralel olarak bor� lanma, bireylerin t� ketim potansiyelini 

azaltmaz, bor� lanma sonucunda bireyler kendi iradeleri ile 

t� ketim d� zeylerini belirleyebLOLUOHU�� 9HUJLOHP H� VRQUDVÕQGD��

ELUH\ OHULQ�W• NHWLOHELOLU�JHOLUOHUL�QLKDL�RODUDN�HOOHULQGHQ�DOÕQGÕ÷ÕQGDQ��

W• NHWLP �SRWDQVL\ HOL�GH�] RUD�GD\ DOÕ�RODUDN�D] DOWÕOP Õú�ROXU��

�� 9HUJL� QLKDL� HWNL� \ DUDWÕU� YH� HWNLVL� Lo� SL\ DVDGD� NDOÕU�� %RUoODQP DGD�

LVH�� ERUoODQP D� DUDoODUÕQÕQ� XOXVODUDUDVÕ� SD] DUODQDELOLUOL÷L� P HYFXW�

LVH�� HWNL�HQ�D] ÕQGDQ� ELU� V• UHOL÷LQH� \ XUWGÕúÕ� SL\ DVDODUD� DNWDUÕODELOLU��

%RUoODQP DQÕQ�GDUDOWÕFÕ�HWNLOHUL�X] XQ�G| QHP H�\ D\ ÕODELOLU���

� � 9HUJL� JHUL� | GHQP H] �� %XQD� NDUúÕQ� ERUoODU� JHUL� | GHQLUOHU�� $QFDN�

GHYOHW�ERUFXQ�ILQDQVP DQÕ�LoLQ�SDUDVDO�JHQLúOHP H� \ ROXQX�VHoHUVH��

ERUFXQ� UHHO� RODUDN� ELU� NÕVP Õ�� YHUJLGH� ROGX÷X� JLEL� JHUL�

| GHQP H\ HFHNWLU��%XQD�³HQIODV\ RQ�YHUJLVĹ�DGÕ�YHULOP HNWHGLU��
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� � $U] � \ | QO• � LNWLVDWoÕODUÕQ� J| U• úOHULQGH� ROGX÷X� JLEL�� YHUJL� LOH�

finansmanda bireyler kazanmak i� in daha az� WHúYLN� HGLOP Lú�

olacaklar, bor� lanma ile finansmanda ise, sonucunda parasal 

JHQLúOHP H� ROP DVÕ� KDOLQGH� HQIODV\ RQ� RODFDNWÕU�� %X� oHUoHYHGH�

VRQXoODUÕ� EDNÕP ÕQGDQ� YHUJL� LOH� ILQDQVP DQ� YH� ERUoODQP D� LOH�

ILQDQVP DQ�DUDVÕQGDNL�IDUN�WD�EHOLUWLOP LúWLU��

%X� IDUNODUÕQ� YDUOÕ÷Õ� VRQXFXQGD�� YHUJLOHP H� YH� ERUoODQP D� WHUFLKL��

JHOHFHN�NXúDNODUÕQ�HWNLOHQP HVL�EDNÕP ÕQGDQ�| QHP OLGLU���

Musgrave (1988), vergileme ve bor� lanma tercihi ile gelecek 

NXúDNODUD� \ • N� YH� ID\ GD� WUDQVIHULQLQ� \ DSÕODELOP HVL� GXUXP XQGD�� EXJ• QN• �

\ DWÕUÕP �KDUFDP DODUÕ�LoLQ�X] un vadeli bor� lanmaya gidilmesini rasyonel bulur. 

<DWÕUÕP ODU�� ID\ GDVÕ� JHOHFHN� QHVLOOHUH� XODúDQ� VHUP D\ H� DUWÕúODUÕQD� QHGHQ�

ROX\ RUVD� P DOL\ HWLQLQ� GH� NÕVP HQ� JHOHFHN� QHVLOOHUH� \ • NOHQLOP HVLQGH� ELU�

DGDOHWVL] OLN�\ RNWXU���

%RUoODQP DQÕQ� NXúDNODU� DUDVÕ� HWNLOHULQGHQ� EDKsederken, g� z � n� nde 

bulundurulacak en � nemli husus borcun sonsuza kadar s� rd� r� l� p 

V• UG• U• OHP H\ HFH÷LGLU�� d • QN• � H÷HU� E| \ OH� ELU� GXUXP � V| ] � NRQXVX� LVH� JHOHFHN�

NXúDNODUÕQ�\ • N�• VWOHQP HVLQH�JHUHN�NDOP D\ DFDNWÕU��

%XQXQOD� LOJLOL� RODUDN�� Lo� YH� GÕú� ERUoODUÕQ� NXúDNODU� DUDVÕ� HWNLOHUL�

EDNÕP ÕQGDQ� IDUNODUÕ� HOH� DOÕQP DNWDGÕU�� øo� ERUFXQ�� WRSOXP � LoLQGH� WUDQVIHU�

HGLOGL÷LQGHQ�NXúDNODU�DUDVÕ�ELU�\ • N�\ DUDWDP D\ DFD÷Õ��GÕú�ERUoWD�LVH�ERUoODQP D�

QHGHQL\ OH� VHUP D\ HQLQ� ELU� NÕVP Õ� \ DEDQFÕODUÕQ� HOLQH� JHoWL÷LQGHQ�� JHOHFHN�

NXúDNODUÕQ� GDKD� D] � ELU� VHUP D\ H� ELULNLP LQH� VDKLS� RODFD÷Õ� LOHUL� V• U• OP HNWHGLU��

$QFDN�ERUoODQP D�VRQXFXQGD� | ] HO�NHVLP ��W• NHWLP � \ HULQH� \ DWÕUÕP Õ�D] DOWÕUVD�Lo�

ERUo� WD� D\ QÕ� \ • N� WUDQVIHULQH� QHGHQ� RODFDNWÕU�� %X� ED÷ODP GD� ERUoODQP D�YHUJL�

WHUFLKL�NDGDU��KDQJL�SL\ DVDGDQ�ERUoODQÕOGÕ÷Õ�YH�ERUoODQP D�KDVÕODWÕQÕQ�QHUH\ H�

KDUFDQGÕ÷Õ�GD�| QHP �ND] DQP DNWDGÕU��3RVQHU��� � � � � ��

6WLJOLW] � � � � � � D��� NDP X� ERUoODQP D� VHQHWOHULQLQ� P LNWDUODUÕQGD� RUWD\ D�

oÕNDFDN�EHNOHQP HGLN�GH÷LúLP OHULQ��GR÷UX�\ | QO• �RODUDN�IL\ DWODU�JHQHO�G• ] H\ LQH�

\ DQVÕ\ DFD÷ÕQÕ� YH� EXQXQ� VRQXFXQGD� V| ] � NRQXVX� NÕ\ P HWOHUL� 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• UP HNWHGLU�� %| \ OHOLNOH� ERUoODQP D� LOH� P H\ GDQD� JHOHQ�

\ HQLGHQ�GD÷ÕWÕP ��VHUP D\ H�ELULNLP L�• ] HULQGH�UHHO�HWNL\ H�VDKLS�RODFDNWÕU��

0 XVJUDYH��� � � � � ��FDUL�KDUFDP DODUGDNL�DUWÕúODUÕQ�YHUJL�DUWÕúODUÕ��\ DWÕUÕP �

KDUFDP DODUÕQGDNL�DUWÕúODUÕQ�LVH�ERUoODQP D�LOH�ILQDQVH�HGLOP HVLQLQ��ERUoODQP D�

YHUJLOHP H�WHUFLKLQLQ�NXúDNODU�DUDVÕ�DGDOHWVL] OL÷H�QHGHQ�ROP DVÕQÕ�| QOH\ HFH÷LQL�

� ne s� rer.�

� �� �� ��øo�%RUoODU���' ÕúODP D�( WNLVL�

. ODVLN� P DO� YH� SDUD� SL\ DVDVÕ� GHQJHVL� �,6 �/ 0 �� DQDOL] LQGH� GH�

KDWÕUODQDFD÷Õ� • ] HUH�� DUWDQ� NDP X� KDUFDP DODUÕ� ERUoODQP D� LOH� ILQDQVH�

HGLOGL÷LQGH�� WDVDUUXIODUÕQ� GH÷LúP HGL÷L� ELU� G| QHP GH�� EX� WDVDUUXIODUD� RODQ�

WDOHSWH� DUWÕúD� QHGHQ� ROP DNWD�� EX� LVH� DU] �WDOHS� LOLúNLVLQLQ� ELU� VRQXFX� RODUDN�

WDVDUUXIX� NXOODQP DQÕQ� IL\ DWÕQÕ� \ DQL� IDL] L� DUWÕUP DNWDGÕU�� %| \ OHFH� GDKD� \ • NVHN�

P LOOL� JHOLU� G• ] H\ L�� GDKD� \ • NVHN� ELU� IDL] � G• ] H\ LQGH� JHUoHNOHúP HNWHGLU�� %XQD�

NDUúÕQ� IDL] OHULQ� \ • NVHOP HVL� | ] HO� NHVLP LQ� \ DWÕUÕP � NDUDUODUÕQÕ� HWNLOHP HNWH� YH�

\ DWÕUÕP ODUÕQ� D] DOP DVÕQD� QHGHQ� ROP DNWDGÕU�� 6RQXo� RODUDN� NDP X� KDUFDP DODUÕ�

DUWDUNHQ� | ] HO� NHVLP � \ DWÕUÕP ODUÕ� D] DOP DNWDGÕU�� %X� úHNLOGH� NDP X� ERUoODUÕQÕQ�

IDL] OHUGH� QHGHQ� ROGX÷X� \ • NVHOP H� LOH� | ] HO� NHVLP � KDUFDP DODUÕQÕ� D] DOWP DVÕ�

GXUXP X�GÕúODP D�RODUDN�DGODQGÕUÕOP DNWDGÕU��

+HLOEURQHU� YH� %HUQVWHLQ� �� � � � �¶D� J| UH�� NDP X� DoÕNODUÕ� QHGHQL\ OH�

IDL] OHULQ� DUWP DVÕ� GXUXP XQGD�� KDUFDP DODUÕQÕ� D] DOWDFDN� RODQ� � | ] HO� NHVLP GLU��

%XQXQ� QHGHQL�� NDP XVDO� NDUDUODUÕ� DODQ� \ | QHWLFLOHULQ� NDUDUODUÕQÕ�� | ] HO� VHNW| U�

\ | QHWLFLOHULQGHQ� IDUNOÕ� RODUDN�� NDU� YH\ D� ID\ GD� P DNVLP L] DV\ RQX� DP DoOÕ�

DOP DGÕNODUÕ�� ] DP DQ� ] DP DQ� UDV\ RQHO� ROP D\ DQ� KDUFDP D� NDUDUODUÕ�

YHUHELOHFHNOHULGLU�� %X� úHNLOGH�� KHUKDQJL� ELU� | ] HO� NHVLP � \ DWÕUÕP � NDUDUÕ�� R�

SURMHQLQ�X] XQ�G| QHP OL�QDNLW�DNÕúÕQÕQ�QHW�EXJ• QN• �GH÷HUL�J| ] � | Q• QH�DOÕQDUDN�

\ DSÕOÕUNHQ�� NDP X� KDUFDP DODUÕ� LoLQ� E| \ OH� ELU� NÕVÕW� RUWD\ D� oÕNP DP DNWD�� NDP X�

\ | QHWLFLOHUL�YHUJL� WRSODP D� \ HWNLVLQGHQ� ND\ QDNODQDQ� � J• oOH� JHOLU� DUWÕUP D\ DFDN�

KDUFDP D�NDUDUODUÕ�DODELOP HNWHGLUOHU��

. XUDP VDO�\ DNODúÕP �E| \ OH�ROP DNOD�EHUDEHU��NDP X�NHVLP L�Lo�ERUo�VWRNX�

LOH� IDL] �KDGOHUL�DUDVÕQGDNL�LOLúNL\ OH�LOJLOL�RODUDN� \ DSÕODQ�DUDúWÕUP D�VRQXoODUÕQGD�
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EHOLUJLQ� ELU� WXWDUOÕOÕN� EXOXQP DP DNWDGÕU�� <DSÕODQ� ELU� oDOÕúP DGD� � � � � � � � � � � � �

\ ÕOODUÕ� DUDVÕQGD� \ HGL� • ONH� LoLQ� EX� NRQXGDNL� YHULOHU� J| ] OHQP Lú�� IDL] � YH� NDP X�

NHVLP L� Lo� ERUo� VWRNX� DUDVÕQGD� WXWDUOÕ� ELU� NRUHODV\ RQD� XODúÕODP DP ÕúWÕU�

�+HLOEURQHU�YH�%HUQVWHLQ��� � � � � ��

%X� WXWDUVÕ] OÕNOD� LOJLOL� RODUDN� oHúLWOL� DoÕNODP DODU� JHWLULOP LúWLU�� %XQODUGDQ�

ED] ÕODUÕ�DúD÷ÕGD�VÕUDODQP ÕúWÕU��

�� . XUDP VDO� \ DSÕQÕQ� WHUVLQH�� ELU� HNRQRP LGHNL� WDVDUUXI� KDFP L� VDELW�

GH÷LOGLU��) DL] �DUWWÕNoD�WDVDUUXI�GD�DUWDELOP HNWHGLU��

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

�� $oÕN� ELU� HNRQRP LGH�� NDP X� ERUoODUÕ� IDL] � EDVNÕVÕ� \ DUDWVD� ELOH��

\ • NVHOHQ�IDL] LQ�FD] LEHVL� \ XUWGÕúÕ�WDVDUUXIODUÕQÕ� \ XUWLoLQH�oHNHELOLU�YH�

IDL] OHU� ERUo� VWRNXQGDNL� DUWÕúÕQ� LP D� HWWL÷L� NDGDU� DUWP D\ DELOLU�� $oÕN�

ekonomilerde, i�  faizler d� nya faizlerinin d� zeyinden � ok fazla 

X] DNODúP D\ DELOLUOHU��

�� 0 HUNH] � %DQNDODUÕQÕQ� X\ JXODGÕ÷Õ� SROLWLNDODU�� QLWHOLN� YH� J• oO• O• N�

EDNÕP ÕQGDQ�• ONHGHQ�• ONH\ H� IDUNOÕOÕNODU�J| VWHUHELOLU�YH� IDL] � • ] HULQGH�

IDUNOÕ�HWNLOHUH�VDKLS�RODELOLU��

%X� XQVXUODU� GD� GLNNDWH� DOÕQDUDN�� NDP X� Lo� ERUo� VWRNX� LOH� \ XUWLoL� IDL] �

KDGOHUL� DUDVÕQGD� GR÷UX� \ | QO• � ELU� NRUHODV\ RQXQ� ROGX÷X� YH� EXQXQ� | ] HO� NHVLP �

\ DWÕUÕP ODUÕQÕ�GÕúODGÕ÷Õ��WHVSLW�HGLOVH�ELOH��NDP X�NHVLP LQLQ�KDUFDP DODUÕQÕQ��| ] HO�

NHVLP � KDUFDP DODUÕQGDQ� GDKD� N| W• � ROGX÷XQX� V| \ OHP HN� ] RUGXU�� %X� QRNWDGD�

• ONHQLQ� | ] J• Q� NRúXOODUÕ� L\ L� DQDOL] � HGLOP HOLGLU�� 7RSOXP XQ� NDP XVDO� P DO� YH�

KL] P HWOHUH�RODQ�LKWL\ DFÕ�YH�NDP XVDO�� zel harcama tercihleri � nemlidir. Bunun 

\ DQÕQGD� NDP X� KDUFDP DODUÕQÕQ� KDQJL� DODQODUD� \ DSÕOGÕ÷Õ� GD� J| ] � | Q• QGH�

EXOXQGXUXOP DOÕGÕU��g ] HO�NHVLP LQ�NHQGL�EDúÕQD�JHUoHNOHúWLUHP H\ HFH÷L�YH�X] XQ�

G| QHP GH�• ONH�HNRQRP LVLQLQ�• UHWLP �SRWDQVL\ HOLQL�DUWÕUDFDN��VHUP D\ H�ELULNLP LQL�

KÕ] ODQGÕUDFDN� ED] Õ� E• \ • N� \ DWÕUÕP ODU� LoLQ� �HQHUML�� XODúÕP �� KDEHUOHúP H� Y�G���

ERUoODQP D� \ ROX\ OD� ILQDQVP DQ�WHUFLK�HGLOP Lú�YH� EX�QHGHQOH�RUWD\ D�oÕNDQ� IDL] �

DUWÕúÕ�| ] HO�NHVLP �\ DWÕUÕP ODUÕQÕ�D] DOWVD�GD��EX�WHUFLKLQ�X] XQ�G| QHP GH�HNRQRP L�

• ] HULQGH�ROXP OX�HWNLOHU�\ DUDWWÕ÷Õ�V| \ OHQHELOLU��



� � � �

%XQXQOD� ELUOLNWH�� NDP X� KDUFDP DODUÕQGDNL� DUWÕúÕQ� GÕúODP DQÕQ� WHUVL� ELU�

HWNL� \ DUDWDELOHFH÷LQH� LOLúNLQ� J| U• úOHU� GH� P HYFXWWXU�� ) ULHGP DQ� �� � � � �¶D� J| UH��

NDP X� KDUFDP DODUÕQÕQ� ILQDQVP DQÕ� LoLQ� LKUDo� HGLOHQ� WDKYLOOHU�� VHUP D\ H�

SL\ DVDODUÕQGD�LúOHP �J| UHQ�KLVVH�VHQHWOHUL�LOH�WDP �RODUDN�LNDP H�HGLOHP L\ RUVD��

\ DQL� GÕúODP D� \ DWÕUÕP FÕ� SRUWI| \ OHULQGH� WDP � RODUDN� JHUoHNOHúP L\ RUVD��

\ DWÕUÕP FÕODU�SRUWI| \ OHULQL�GHQJHOHP HN�DP DFÕ\ OD�GDKD�ID] OD�KLVVH�VHQHGL�VDWÕQ�

DOP DN�LVWH\ HELOLUOHU��$UWDQ�WDOHS�KLVVH�VHQHGL� IL\ DWODUÕQÕ� DUWÕUDFD÷ÕQGDQ��KLVVH�

VHQHGL�LKUDo�HGHQ�JLULúLP FLOHU�DoÕVÕQGDQ�� \ HQL� \ DWÕUÕP �LP NDQÕ�RUWD\ D�oÕNDELOLU��

+LVVH�VHQHGL�YH�GHYOHW�WDKYLOOHUL�DUDVÕQGDNL�LNDP HQLQ�J• oO• ÷• �DUWWÕNoD�GÕúODP D�

HWNLVL�GDKD�N• o• N�P LNWDUGD�JHUoHNOHúHELOLU��YH�KDWWD�GÕúODP DQÕQ�WHUVL�RODQ�ELU�

VRQXoOD�NDUúÕODúÕODELOLU��

%X�J| U• ú��NDP X� KDUFDP DODUÕQÕQ� GÕúODP D�HWNLVLnin, � lkedeki sermaye 

SL\ DVDODUÕQÕQ� GHULQOL÷L�� KLVVH� VHQHGL� LKUDo� HGHQ� JLULúLP FLOHULQ� VHUP D\ H�

DUWÕUDELOLUOLN� \ HWHQH÷L�� GHYOHW� Lo� ERUoODQP D� DUDoODUÕ� LOH� VHUP D\ H� SL\ DVDVÕ�

DUDoODUÕQÕQ�QLWHOLN�EDNÕP ÕQGDQ�IDUNODUÕ��NDP X�KDUFDP DODUÕQÕQ�DUWÕúÕ�| QFHVLQGH�

kamu i�  bRUo� VWRNXQXQ� G• ] H\ L� YH� LKUDo� HGLOHQ� NÕ\ P HWOHULQ� YDGHOHUL� JLEL�

XQVXUODUGDQ� GD� HWNLOHQGL÷LQL�� NRQXQXQ� GR÷UXGDQ� YH� \ DOQÕ] FD� . H\ QHV\ HQ� ELU�

\ DNODúÕP OD�DoÕNODQDP D\ DFD÷ÕQÕ�LP D�HGHU���

� �� �� ��%RUoODQP DQÕQ�3ROLWLN�( WNLOHUL�YH�6L\ DVHW�$ UDFÕ�2 ODUDN�

%RUoODQP D�

Bor� lanma� VDOW� ELU� ILQDQVP DQ� ELoLP L� ROP DVÕQÕQ� | WHVLQGH�� ELU� • ONHGH�

EHOLUOL� ELU� V• UHoWH� J| UHY� DODQ� DUGÕúÕN� K• N• P HWOHULQ�� ELUELUOHULQLQ� SROLWLNDODUÕQÕ�

HWNLOHP HOHULQH� GH� RODQDN� VD÷ODU�� � ' RUQEXVFK� YH� ' UDJKL� � � � � � � � NDP X� ERUo�

VWRNXQXQ� K• N• P HW� SROLWLNDODUÕQÕ� ELUELULQH� ED÷ODGÕ÷ÕQÕ� | QH� V• UHU�� %X� J| U• úH�

g� re bir h� k� met, kendi iktidar s� resinin � tesinde bir vadede bor� lanarak 

WDNLS� HGHQ� K• N• P HWLQ� SROLWLND� WHUFLKOHULQL� NÕVÕWOD\ DELOLU�� %X� ED÷ODP GD� ELU�

K• N• P HW��NHQGLQGHQ�VRQUD�LNWLGDUD�JHOHFHN�K• N• P HWOHULQ�WDKVLO�HGHFH÷L�YHUJL�

JHOLUOHULQL� NHQGL� ] DP DQÕQGD� KDUFD\ DUDN� SROLWLN� EDúDUÕ\ Õ� NHQGL� DGÕQD� WHVFLO�

HWWLUHELOLU�� ERUFXQ� ILQDQVP DQÕQÕQ� JHWLUHFH÷L� WRSOXP VDO� WHSNL\ L� LVH� NHQGLQGHQ�

sonraki iktidara y� nlendirebilir.�
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%XQD� NDUúÕQ� NHQGL� LNWLGDUÕQGD� VÕNÕ� P DOL\ H� SROLWLNDVÕ� L] OH\ HUHN� G• ú• N�

P Lktarda bir bor�  stoku devreden h� k� metler, kendinden sonraki h� k� metlere 

GDKD�JHQLú�SROLWLND�VHoHQHNOHUL�GHYUHGHUOHU��

Y� ksek bor�  stoku devralan h� k� metler, politika se� eneklerinin 

GDUDOP DVÕ�QHGHQL\ OH��EX�ERUFX� | GHP H�NRQXVXQGD�LVWHNVL] �RODELOLUOHU��SDUDVDO�

JHQLúOHP H\ H� YH�YH\ D� ERUo� HUWHOHP H\ H� EDúYXUDELOLUOHU�� %| \ OHOLNOH� V• UHVL� ELU�

LNWLGDU� G| QHP LQL� DúDQ� SROLWLNDODUÕQ� V• UG• U• OP HVLQGH� ] DP DQ� X\ XP OX� ROP D�

VRUXQX�RUWD\ D�oÕNDU��

%XQXQ� \ DQÕQGD�� VL\ DVL� \ DúDP GD� J| ] OHQHQ� ELU� ROJX� GD�� KHU� VL\ DVL�

| UJ• W• Q� DUGÕQGD�� NHQGLQL� GHVWHNOH\ HQ� YH� LNWLGDUÕ� HOGH� HWP HVLQGH� | QHP OL� URO�

R\ QD\ DQ� ELU� VHUP D\ HGDU� NLWOHQLQ� ROXúXGXU�� + HUKDQJL� ELU� LNWLGDUÕQ� Lo�

ERUoODQP D\ D� EDúYXUP DVÕ� YH� EX� ND\ QDNOD� KDUFDP DODUÕQÕ� ILQDQVH� HWP HVL�

GXUXP XQGD��KDNLP �VHUP D\ HGDU�XQVXU�Lo�ERUoODQP D�DUDoODUÕQÕ�VHUYHWLQH�GDKLO�

HGHU��* HUoHN�\ DúDP GD�VÕNOÕNOD�J| U• OHQ�GL÷HU�ELU�ROJX�GD�D\ QÕ�NLWOHQLQ�GHYOHWLQ�

P DO� YH� KL] P HW� VD÷OD\ ÕFÕVÕ� ROGX÷XGXU�� %X� LNL� ROJXQXQ� ELOHúLP L�� VHUP D\ H�

VDKLELQLQ�NHQGL�ND\ QD÷Õ�LOH�GHYOHW�KDUFDP DODUÕQÕ�ILQDQVH�HWWL÷L��EXQXQOD�ELUOLNWH�

ERUoODQP D� P HNDQL] P DVÕ� \ oluyla gelecekteki vergi gelirlerinin � nemli bir 

NÕVP ÕQÕQ�VHUYHWLQH�WUDQVIHULQL�VD÷ODGÕ÷ÕQÕ�LIDGH�HGHU��

3ROLWLNDFÕ� LOH� VHUP D\ H� VDKLEL� DUDVÕQGDNL� EX� LOLúNLQLQ� GHYDP Õ� oR÷X�

] DP DQ� GHP RNUDWLN� V• UHoOHU� • ] HULQGH� | QHP OL� HWNL\ H� VDKLS� ROP DNWDGÕU�� %X�

nedenle bor� lanmD� D\ QÕ� ] DP DQGD� LNWLGDU� V• UHVLQL� X] DWP DQÕQ� YH\ D� ELUNDo�

G| QHP � DUD\ OD� WHNUDU� LNWLGDUD� XODúP DQÕQ� ELU� DUDFÕ� RODUDN� WD�

NXOODQÕODELOP HNWHGLU���

g ] HOOLNOH�SROLWLN�LVWLNUDUVÕ] OÕ÷ÕQ�YDUROGX÷X��K• N• P HW�V• UHOHULQLQ�J| UHFH�

NÕVD� RODUDN� GH÷HUOHQGLULOGL÷L� • ONHOHULQ�� WHP HO� HNRQRP LN� VRUXQODUÕQÕQ� EDúÕQGD�

\ • NVHN�ERUo�VWRNXQXQ�\ HU�DOP DVÕ��EX�J| U• ú• �GHVWHNOHP HNWHGLU��

6L\ DVL� DoÕGDQ� NDP X� HNRQRP LVLQL� HOH� DOÕUNHQ� J| ] � | Q• QGH�

EXOXQGXUXODFDN� ELU� GL÷HU� KXVXV� LVH�� oÕNDU� JUXSODUÕQÕQ� EHNOHQWLOHULGLU�� øNWLGDUÕ�

HOGH�HGHELOP HN�NDGDU��LNWLGDU�V• UHVLQL�X] DWDELOP HNWH�SROLWLNDFÕ�LoLQ� | QHP OL�ELU�

DP DoWÕU�� øNWLGDUÕQ� V• UG• U• OHELOP HVL�� E• \ • N� | Oo• GH� oÕNDU� JUXSODUÕQÕQ�

EHNOHQWLOHULQLQ�NDUúÕODQDELOLQP HVLQH�ED÷OÕGÕU��
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* HQHO� RODUDN� ELU� WRSOXP GD� LNWLVDGL� DoÕGDQ� • o� WHP HO� oÕNDU� JUXEXQGDQ�

s� z 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� P DOL\ HWL� RODQ� IDL] LQ� oRN�

y� kselmesini istemezler. Ç� nk�  faize y� nelen ilginin servet 

XQVXUODUÕQÕQ� GH÷HULQL� G• ú• UHFH÷LQL� J| ] � | Q• QGH� EXOXQGXUXUODU��

5 DQWL\ HFL� LoLQ� HQ� X\ JXQ� GXUXP �� NDP X� KDUFDP DODUÕQÕQ�

VÕQÕUODQGÕUÕOP DVÕ��WRSODP �WDOHELQ�D] DOP DVÕGÕU��%X�EDNÕP GDQ�VHUYHW�

ND] DQFÕ� HOGH� HGHQ� VÕQÕI� NDP XQXQ� E• WoH� DoÕ÷Õ� YHUP HVL� YH� EXQXQ�

ERUoODQP D� LOH� ILQDQVP DQÕ� X\ JXODP DVÕQÕ� EHQLP VHP H] �� ' HVWH÷LQL�

| QHP OL� | Oo• GH� EX� VÕQÕIWDQ� VD÷OD\ DQ� SROLWLNDFÕ� ERUoODQP D� \ ROXQD�

EDúYXUP D\ DFDN�� P HYFXW� ERUFXQ� | GHQP HVL� LoLQ� SDUDVDO�

JHQLúOHP H\ H�EDúYXUDFDNWÕU���

�� * LULúLP FL�� WHP HOGH� NDU� P DNVLP L] DV\ RQX� SUREOHP LQL� o| ] P H\ H�

oDOÕúÕU�� * LULúLP FL� LoLQ� HNRQRP Ldeki daralma ve deflasyon en � ok 

NDoÕQÕODFDN� HNRQRP LN� VRQXoWXU�� %X� GXUXP GD� • UHWLP � V• UHFLQLQ�

EDúÕQGD� ROXúP D\ D� EDúOD\ DQ� P DOL\ HWH� NDUúÕQ�� • UHWLP LQ� VRQ�

DúDP DODUÕQGD�• UHWLOHQ�P DOÕQ�IL\ DWÕQÕQ�G• úP HVL��NDUÕQ�D] DOP DVÕ�V| ] �

NRQXVXGXU�� * LULúLP FL� LoLQ� HQ� X\ JXQ� RUWDP � WRSODP � WDOHELQ� DUWWÕ÷Õ��

NDP XQXQ�E• WoH�KDUFDP DODUÕQÕ�JHQLúOHWWL÷L�GXUXP GXU��' HVWH÷LQL�EX�

VÕQÕIWDQ�DODQ�SROLWLNDFÕQÕQ�WHUFLKL�GH�EX�\ | QGH�RODFDNWÕU��

�� øúoL��JHOLULQL�HP HNWHQ�HOGH�HGHQ��ELULP �] DP DQGD�HOGH�HWWL÷L�• FUHWLQ�

EHOLUOL� V• UHOHUGH� GH÷LúP HGL÷L� VÕQÕIWÕU�� øúoL� VÕQÕIÕ� LoLQ� HQ� WHKOLNHOL�

VRQXo� HNRQRP LGHNL� GDUDOP DGÕU�� %X� GXUXP GD�� WRSODP � WDOHS�

D] DOP DNWD�� P • WHúHEELV� VÕQÕI� DU] ÕQ� NÕVÕOP DVÕ� \ ROXQD� JLWP HNWH��

GROD\ ÕVÕ\ OD� HNRQRP LQLQ� LVWLKGDP � NDSDVLWHVL� GDUDOP DNWDGÕU�� %D] Õ�

LúoLOHULQ� LúWHQ� oÕNDUÕOP DVÕ� LOH� LúJ• F• � SL\ DVDVÕQGDNL� DU] � WDOHELQ�

• ] HULQH� oÕNDU� YH� WDNLS� HGHQ� • FUHW� \ HQLOHP H� G| QHP OHULQGH� • FUHW�

G• ] H\ LQLQ�D] DOP DVÕQD�QHGHQ�ROXU��h FUHWOHU�• ] HULQGHNL�V| ] �NRQXVX�

NDWÕOÕNODU�QHGHQL\ OH��HQIODV\ RQXQ�\ • NVHOGL÷L�G| QHP OHUGH�• FUHWOHULQ�

UHHO� GH÷HU� ND\ EÕQD� X÷UDP DVÕ� V| ] � NRQXVXGXU�� $QFDN� WRSODP �



� � � �

WDOHELQ� FDQOÕ� NDOP DVÕ� HQ� D] ÕQGDQ� LVWLKGDP � G• ] H\ LQLQ� G• úP HVLQL�

| QOH\ HFH÷LQGHQ��GDUDOP D�G| QHP OHULQGHQ�GDKD�ID] OD�DU] XODQÕU��øúoL�

VÕQÕIÕ� LoLQ� HQ� LGHDO� GXUXP �� NDP X� KDUFDP DODUÕQÕQ� DUWWÕ÷Õ� YH�

ILQDQVP DQÕQÕQ�VHUYHW�YHUJLOHULQLQ�DUWÕúÕ\ OD�VD÷ODQGÕ÷Õ�G| QHP OHUGLU��

%| \ OH� ELU� V• UHoWH� WRSODP � WDOHS� DUWDUNHQ�� NDP X� DoÕ÷Õ� SDUDVDO�

JHQLúOHP H�LOH�ILQDQVH�HGLOP HGL÷LQGHQ�HQIODV\ RQD�GD�QHGHQ�ROP D] ��

%X� LúoL� VÕQÕIÕQGDQ� GHVWHN� J| UHQ� SROLWLNDFÕQÕQ� GD� NDP X�

HNRQRP LVLQH�\ DNODúÕP ÕQÕ�EHOLUOHU��

Sonu�  olarak, h� k� metin temel politikD� DUDFÕ� GHYOHW� E• WoHVLGLU�� %X�

DUDFÕQ�NXOODQÕP Õ��WRSOXP VDO�GLQDP LNOHU�• ] HULQGH�| QHP OL�HWNLOHUH�VDKLSWLU��$ \ QÕ�

] DP DQGD�E• WoH�SROLWLNDODUÕQÕQ�VRQXoODUÕ��WDNLS�HGHQ�K• N• P HWOHULQ�SROLWLNDODUÕQÕ�

dahi etkileyebilecek � l� � de g� � l�  olabilmektedir. Bu etkilerin varlÕ÷Õ� ELU� oRN�

] DP DQ� NDP X� KDUFDP DODUÕ�� NDP X� JHOLUOHUL� YH� ERUoODQP D� JLEL� XQVXUODUÕQ�

úHNLOOHQP HVLQH�GH�QHGHQ�ROP DNWDGÕU��

� �� �� ��øo�%RUoODQP D���g GHP HOHU�' HQJHVL�

$oÕN� YH� VHUP D\ H� KDUHNHWOHULQLQ� VÕQÕUODQGÕUÕOP DGÕ÷Õ� ELU� HNRQRP LGH��

NDP X� NHVLP L� E• WoH� DoÕNODUÕQÕQ� HNRQRP L� • ] HULQGHNL� HWNLOHUL�� NDSDOÕ� YH�YH\ D�

VHUP D\ H�KDUHNHWOHUL� VÕQÕUODQGÕUÕOP Õú�ELU� HNRQRP LGHQ� ROGXNoD� IDUNOÕGÕU�� . DSDOÕ�

HNRQRP LOHUGH�NDP X�NHVLP LQLQ�E• WoH�DoÕNODUÕ��YHUJL�DUWÕúÕ�YH\ D�Lo�ERUoODQP D�LOH�

ILQDQVH� HGLOHFHNWLU�� 9HUJLOHP H� JHOLULQ� GDUDOP DVÕQD�� ERUoODQP D� LVH� IDL] OHULQ�

\ • NVHOP HVLQH�QHGHQ�RODFDNWÕU���

��* �±�7��� �� �6 �±�,��� � � �� � �

� �� � QXP DUDOÕ� GHQNOHP �� NDSDOÕ� ELU� HNRQRP LGH� E• WoH� GHQJHVL� LOH�

WDVDUUXI�\ DWÕUÕP � GHQJHVL� DUDVÕQGDNL� LOLúNL\ L� LIDGH� HGHU�� ' HQNOHP GH� * � EHOOL� ELU�

G| QHP GHNL� NDP X� KDUFDP DODUÕQÕ� �NDP XQXQ� FDUL� YH� \ DWÕUÕP � KDUFDP DODUÕ�

WRSODP Õ��� 7� YHUJL� JHOLUOHULQL�� 6 � HNRQRP LGHNL� WRSODP � WDVDUUXIX�� ,� HNRQRP LGHNL�

| ] HO�NHVLP �\ DWÕUÕP ODUÕQÕ�LIDGH�HGHU��

' HQNOHP � � �� ¶GHQ� GH� J| U• OHFH÷L� • ] HUH�� NDP X� KDUFDP DODUÕQÕQ� DUWÕúÕ��

NDSDOÕ� ELU� HNRQRP LGH� • o� úHNLOGH� ILQDQVH� HGLOHELOLU�� %LULQFLVL� WDVDUUXI�\ DWÕUÕP �

GHQJHVLQGH� ELU� GH÷LúLP � \ RNNHQ� YHUJLOHU� KDUFDP DODUGDNL� DUWÕú� NDGDU� DUWÕUÕOÕU��
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øNLQFLVL�YHUJL�P LNWDUÕ�YH�\ DWÕUÕP ODU�YHUL�LNHQ�WRSODP �WDVDUUXIODU�DUWÕUÕODELOLU�� \ DQL�

JHOLULQ�GDKD�D] �ELU�NÕVP Õ�W• NHWLOLU��6RQXQFXVX�LVH�YHUL�YHUJL�P LNWDUÕ�YH�WDVDUUXI�

G• ] H\ LQGH�\ DWÕUÕP ODU�D] DOWÕODELOLU��

øVWHU� YHUJL� DUWÕúÕQD�� LVWHU� ERUoODQP D\ D� EDúYXUXOP Xú� ROVXQ�� KHU� • o�

VRQXoWD�GD�HNRQRP LGH�W• NHWLP �YH\ D�\ DWÕUÕP �D] DOP DNWDGÕU��

$oÕN� YH� WDP � VHUP D\ H� KDUHNHWOLOL÷LQLQ� YDU� ROGX÷X� ELU� HNRQRP LGH� LVH�

LOLúNL� ELUD] � GDKD� IDUNOÕGÕU�� ( NRQRP L� EX� GXUXP GD� • UHWWL÷L� P DO� YH� KL] P HWOHUL�

\ XUWGÕúÕQD� VDWDELOP HNWH�� \ XUWGÕúÕQGDQ� P DO� YH� KL] P HW� VDWÕQ� DODELOP HNWHGLU��

<DEDQFÕODU��\ XUWLoLQGHNL�\ DWÕUÕP �DUDoODUÕQÕ�VDWÕQ�DODELOP HNWHGLU���

� �* �±�7��� �� �6 �±�,�� �� �� �0 �±�; �� � � � �� � �

' HQNOHP � � �� � DoÕN� ELU� HNRQRP LGH� NDP X� NHVLP L� GHQJHVL�� WDVDUUXI�

\ DWÕUÕP �GHQJHVL�YH�GÕú�GHQJH�DUDVÕQGDNL�LOLúNL\ L�J| VWHUP HNWHGLU�� � �� �QXP DUDOÕ�

GHQNOHP GHQ� IDUNOÕ� RODUDN�� � �� � QXP DUDOÕ� GHQNOHP GH� \ HU� DODQ� 0 � LWKDODWÕ�� ; �

LKUDFDWÕ�LIDGH�HGHU��

' HQNOHP �� �� ¶GHQ�GH�J| U• OHFH÷L�• ] HUH��EHOOL�ELU�G| QHP GH�RUWD\ D�oÕNDQ�

NDP X�NHVLP L�DoÕ÷ÕQÕ�ILQDQVH�HWP HN�LoLQ�NDSDOÕ�ELU�HNRQRP LGH�P HYFXW�EXOXQDQ�

LP NDQODUÕQ�\ DQÕQGD��FDUL�LúOHP OHU�DoÕ÷ÕQGDQ�GD�\ DUDUODQÕODELOLU���

. DP X� KDUFDP DODUÕQÕQ� YHUJL� DUWÕúÕ� \ HULQH� ERUoODQP D� LOH� ILQDQVP DQÕ��

HNRQRP LGH� IDL] OHULQ� DUWP DVÕQD� QHGHQ� ROXU�� ' • Q\ D� IDL] � KDGOHULQL�

HWNLOH\ HP H\ HFHN� | OoHNWH� ELU� DoÕN� HNRQRP LGH� IDL] � DUWÕúÕ� VHUP D\ H� JLULúLQH�

QHGHQ� ROXU�� 6HUP D\ H� JLULúL� IDL] � KDGOHULQL� \ HQLGHQ� G• Q\ D� IDL] � KDGOHULQH�

\ DNÕQVDU�� 6RQXo� RODUDN�� \ DWÕUÕP � WDVDUUXI� GHQJHVLQLQ� GH÷LúP HGL÷L� ELU�

HNRQRP LGH�ERUoODQP D�WXWDUÕ�NDGDU�ELU�IRQ�GÕú�G• Q\ DGDQ�HOGH�HGLOP Lú�ROXU��

ùHNLO� � �� ¶GH� G• Q\ D� IDL] � KDGOHULQL� EHOLUOHP H� J• F• � ROP D\ DQ� N• o• N� ELU�

HNRQRP LGH�P H\ GDQD�JHOHQ�IRQ�WDOHS�DUWÕúÕQÕQ�HWNLOHUL�J| U• OP HNWHGLU��

ùHNLO� � �� ¶GH� \ HU�DODQ�L
�

, yurti� i faiz hadlerini, i
�

, d� nya faiz hadlerini, 

'
�

, yurti� i fon talebini, S
�

��\ XUWLoL�IRQ�DU] ÕQÕ��6
�

��G• Q\ D�IRQ�DU] ÕQÕ�YH�'
�

, d� nya 

IRQ�WDOHELQL�LIDGH�HWP HNWHGLU��
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ùHNLO�� �� � �. • o• N�%LU�$oÕN�( NRQRP LGH�%RUoODQP DQÕQ�������������������������������������������������
6HUP D\ H�+DUHNHWOHUL�h ] HULQGHNL�( WNLVL�

���������
	��������� � ��� �����������
��� ���! �"�"�#

' • Q\ D�WDOHELQLQ�P LNWDU�HNVHQLQH�SDUDOHO�ROP DVÕ��JUDIL÷LQ�GLNNDW�oHNLFL�

unsurudur. Bunun nedeni, d� nyada faiz hadlerinin ve herhangi bir talep 

XQVXUXQXQ� GDYUDQÕúÕ� LOH� GH÷LúWLUHP H\ HFH÷L� YDUVD\ ÕP ÕGÕU�� %| \ OH� ELU� G• Q\ DGD�

NDP X� DoÕ÷ÕQÕQ� ERUoODQP D� LOH� ILQDQVP DQÕ� G• Q\ D� IDL] OHUL� GH÷LúP HGL÷LQGHQ��

\ XUWGÕúÕQGDQ� \ XUWLoLQH� IRQ� DNÕúÕQD� QHGHQ� RODFDNWÕU�� ùHNLO� � �� ¶GH� >4
��$

�4
��%

@�

WXWDUÕQGD� NDP X� DoÕ÷Õ� ERUoODQP D� LOH� ILQDQVH� HGLOGL÷LQGH�� EDúODQJÕoWD� �� G• Q\ D�

IDL] �KDGGL�L
�

� LOH�D\ QÕ�G• ] H\ GH�RODQ�L
��$

�DUWDUDN�L
��%

 d� zeyine gelmektedir. Tam 

ELOJL� DNÕúÕQÕQ� YH� VHUP D\ H� DNÕúÕQÕQ� V| ] � NRQXVX� ROGX÷X� GXUXP GD�� G• Q\ D� IRQ�

sahipleri, y� ksek olan i
��%

� IDL] LQL� FD] LS� EXODUDN� EX� SL\ DVD\ D� IRQ� WUDQVIHU�

HWP H\ H�EDúODUODU��%X�V• UHoWH�Lo�SL\ DVDGDNL�IRQ�P LNWDUÕ�DUWDUDN�L
��%

 d� zeyindeki 

IDL] LQ� WHNUDU� L
��$

� G• ] H\ LQH� \ | QHOP HVLQH� QHGHQ� ROXU�� 6HUP D\ H� DNÕúÕ�� \ XUWLoL�

IDL] OHULQ�G• Q\ D�IDL] �KDGOHULQH�HúLWOHQP HVL\ OH�VRQ�EXOXU��6RQXo�RODUDN�>4
��$

�4
��%

@�

WXWDUÕQGD�G• Q\ D�IRQX�Lo�SL\ DVD\ D�JLUP Lú�ROXU��

<XUW� LoLQH� IRQ� JLULúLQLQ� ELU� GL÷HU� VRQXFX�� G| YL] � NXUODUÕQÕQ� G| YL] � JLULúL�

QHGHQL\ OH�G• úP HVLGLU��%| \ OHFH�WLFDUHW�KDGOHUL�L\ LOHúHUHN��FDUL�LúOHP OHU�DoÕ÷ÕQÕQ�

DUWP DVÕQD�QHGHQ�ROXU���

%X�V• UHo�VRQXFXQGD��YHUJLOHU�GH÷LúP H] NHQ��NDP X�DoÕ÷ÕQÕ�ERUoODQP D�

LOH� ILQDQVH� HGHQ� N• o• N� ELU� DoÕN� HNRQRP LGH�� GÕú� DoÕN� RUWD\ D� oÕNDU�� EXQXQ�

DQODP Õ�� NDP X� DoÕ÷Õ� YH� GÕú� DoÕ÷ÕQ� ELUOLNWH� ROXúP DVÕGÕU�� øNWLVDGL� \ D] ÕQGD� EX�

GXUXP �³LNL] �DoÕNODÚ�RODUDN�DGODQGÕUÕOP DNWDGÕU��
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%XQXQOD� ELUOLNWH�� Lo� WDVDUUXI� G• ] H\ LQLQ� IDL] H� YHUHFH÷L� WHSNL� GH�

| QHP OLGLU�� ) DL] � DUWÕúODUÕQÕQ� Lo� WDVDUUXIX� DUWÕUGÕ÷Õ� | Oo• GH� IDL] OHULQ� G• Q\ D� IDL] �

KDGOHULQH�\ DNÕQODúP DVÕ�KÕ] ODQÕU�YH�FDUL�DoÕN�GDKD�G• ú• N�VHYL\ HGH�JHUoHNOHúLU��

ù• SKHVL] �� NDP X� NHVLP L� DoÕNODUÕQÕQ� ILQDQVP DQÕQGD�

YHUJLOHP H�ERUoODQP D� WHUFLKL� LOH� V| ] � NRQXVX� WHUFLKLQ� HNRQRP LN� VRQXoODUÕQD�

LOLúNLQ� RODUDN� | QH� V• U• OP • ú� J| U• úOHU� EDúOÕNODU� DUWÕUÕODELOLU� YH� EX� EDNÕP GDQ�

WHRULN� oHUoHYH� JHQLúOHWLOHELOLU�� %XQD� NDUúÕQ�� oDOÕúP DQÕQ� LoHUL÷L� J| ] � | Q• QH�

DOÕQDUDN� NDSVDP � P HYFXW� DOW� EDúOÕNODU� LOH� VÕQÕUODQGÕUÕOP ÕúWÕU�� %X� NDSVDP ��

� zellikle d� rd� nc�  b� l� mde yer alacak olaQ�� � � � � � \ ÕOÕ�VRQUDVÕQGD�7• UNL\ H¶GH�

RUWD\ D� oÕNDQ� NDP X� NHVLP L� DoÕNODUÕ� LOH� ERUoODQP D� GDYUDQÕúÕQD� LOLúNLQ� DQDOL] LQ�

WHRULN�] HP LQLQL�ROXúWXUDFDNWÕU��
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ø. ø1 &ø�%g / h 0 �

7h 5 . ø<( ¶' ( �. $0 8 �ød �%2 5 &8 1 8 1 �7$ 5 ø+ ø�7( 0 ( / ø��� � ��<h =<,/ ' $ 1 �

� � � � ¶( �2 60 $1 / ,�� �7h 5 . ø<( �

%LU�oRN�EHúHUL�ELOLP �GDOÕQGD�ROGX÷X�JLEL�LNWLVDW�DODQÕQGD�GD�LQFHOHQHQ�

NRQXODUÕQ��WHRULN�JHOLúLP OHULQLQ�YH�YH\ D�JHUoHN�KD\ DWWDNL�YDUROXúODUÕQÕQ�SHUGH�

DUNDVÕQGD�� WRSOXP VDO� GLQDP LNOHULQ�� G• Q\ D� VL\ DVHWLQGHNL� JHOLúP HOHULQ�� SR] LWLI�

ELOLP GHNL� LOHUOHP HOHULQ� YH� GR÷D� NRúXOODUÕQÕQ� HWNLVL� YDUGÕU�� + HU� QH� NDGDU�

oDOÕúP DGD� 7• UNL\ H¶GH� Lo� ERUoODQP DQÕQ�� D÷ÕUOÕNOÕ� RODUDN� � � � � � VRQUDVÕQGDNL�

JHOLúLP L�HOH�DOÕQDFDNVD�GD��JHoP LúWH� \ DúDQP Õú�G| QHP OHUGH�DOÕQDQ�NDUDUODUÕQ�

EXJ• Q• Q� NRúXOODUÕQÕ� EHOLUOHGL÷L� G• ú• Q• OG• ÷• QGHQ�� oDOÕúP DQÕQ� EX� E| O• P • QGH�

2 VP DQOÕ� øP SDUDWRUOX÷XQGDQ� � � � � � \ ÕOÕQD� NDGDU� WRSOXP XQ� LNWLVDGL� \ DúDP GD�

JHoLUGL÷L� HYUHOHUOH� ELUOLNWH�� ERUoODQP DQÕQ� JHUoHNOHúWL÷L� VRV\ R�HNRQRP LN�

] HP LQLQ�WDQÕP ODQP DVÕ�\ DUDUOÕ�RODFDNWÕU��

d DOÕúP DQÕQ� ELULQFL� DP DFÕ�� WDULKVHO� ELU� DUDúWÕUP D� \ DSP DN�

ROP DGÕ÷ÕQGDQ�� E| O• P • Q� \ • ] H\ VHO� YH� | ] HW� ELU� úHNLOGH� WDP DP ODQP DVÕ�

| QJ| U• OP HNWHGLU�� %X� ED÷ODP GD� oR÷XQOXNOD� NRQX\ D� LOLúNLQ� WDULKVHO� oDOÕúP D�

\ DSP Õú� RODQ� ELOLP � DGDP Õ� YH\ D� DUDúWÕUP DFÕODUÕQ� HVHUOHULQGHQ� \ DUDUODQÕODFDN��

NDSVDP OÕ�ELU�DUúLY�oDOÕúP DVÕ�\ • U• W• OP H\ HFHNWLU��

%X� E| O• P • Q� VXQXúXQGD�� WRSOXP VDO� \ DúDP GD� | QHP OL� | Oo• GH�

GH÷LúLP OHUH� QHGHQ� ROP Xú�� . XUWXOXú� 6DYDúÕ�� &XP KXUL\ HWLQ� LODQÕ�� øNLQFL� ' • Q\ D�

6DYDúÕ�� � � � 0 D\ ÕV� � � � � � YH� � � � 2 FDN� � � � � � JLEL� WDULKL� G| QHP OHU� P HWQLQ�

E| O• P OHQGLULOP HVLQGH�UHIHUDQV�RODUDN�DOÕQDFDNWÕU��

� �� ��2 VP DQOÕ¶QÕQ�0 DOL�d | N• ú• ��� � ��<• ] \ ÕO���� � � � � �

. DP X� ILQDQVP DQÕQÕ� WRSUDN� ND] DQÕP ÕQD� YH� \ LQH� WRSUDNWDQ� DOÕQDQ�

YHUJLOHUH�GD\ DQGÕUDQ�2 VP DQOÕ�øP SDUDWRUOX÷X�� � ��\ • ] \ ÕO�RUWDODUÕQD�JHOLQGL÷LQGH�

GR÷DO� VÕQÕUODUD� XODúP ÕúWÕ�� %X� G| QHP GH� ELOLP �� WHNQRORML� YH� LNWLVDGL� JHOLúP H�
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DoÕVÕQGDQ� oRN� GDKD� LOHUOHP Lú� ELU� $YUXSD¶\ OD� NDUúÕ� NDUúÕ\ D� RODQ� LP SDUDWRUOXN��

VDYXQP D� LKWL\ DFÕQÕ� DQFDN� GDKD� NDODEDOÕN� ELU� VLODKOÕ� J• o� LOH� VD÷OD\ DELOL\ RUGX��

%X� LVH� JLWWLNoH� DUWDQ� ELU� ILQDQVP DQ� LKWL\ DFÕQÕ� EHUDEHULQGH� JHWLUL\ RUGX� �7H] HO��

� � � � � ��

&R÷UDIL�NHúLIOHULQ�EDúODP DVÕQÕQ�DUGÕQGDQ��$NGHQL] �WLFDUHWL�KDVÕODWÕQGD�

GD� ND\ ÕSODU� \ DúD\ DQ� LP SDUDWRUOXN�� $YUXSD¶GD� GH÷HUOL� P DGHQOHULQ� DU] ÕQGD�

RUWD\ D� oÕNDQ� DUWÕúÕQ� VHEHS� ROGX÷X� HQIODV\ RQD� NDUúÕQ�� WDKVLO� HWWL÷L� YHUJLOHULQ�

QRP LQDO� GH÷HUOHULQLQ� IL\ DW� GH÷LúP HOHULQH� NDUúÕ� HVQHNOL÷LQLQ� EXOXQP DP DVÕ�

QHGHQL\ OH�� ELU� NÕVP Õ� LWKDODW� LOH� NDUúÕODQDQ� GHYOHW� LKWL\ DoODUÕQÕQ� \ DUDWWÕ÷Õ� E• WoH�

DoÕNODUÕQÕ�ILQDQVH�HWP HN�GXUXP XQGD�NDOÕ\ RUGX��

� � � � � � � �� \ • ] \ ÕOODUGD� \ • U• UO• NWH� RODQ� LOWL] DP � ILQDQVP DQ� LKWL\ DFÕQÕ�

JLGHUP HNWH�\ HWHUVL] �NDOÕQFD�øVWDQEXO¶GD�IDDOL\ HW�J| VWHUHQ�VDUUDIODUGDQ�ND\ QDN�

VD÷ODQP D\ D�EDúODQGÕ��%XQODU��HQ�EDVLW�KDOL\ OH�2 VP DQOÕ¶QÕQ�LON�Lo�ERUoODQP DODUÕ�

RODUDN�GH÷HUOHQGLULOHELOLU��

� � �� \ • ] \ ÕOÕQ� EDúÕQGDQ� LWLEDUHQ� YHUJL� VLVWHP LQGH� oHúLWOL� GH÷LúLNOLNOHU�

\ DSÕOP DVÕQD� NDUúÕQ� E• WoH� GHQJHOHUL� ROXúWXUXODP DP Õú�� � � �� \ • ] \ ÕOGD�

LP SDUDWRUOXNWDNL� JD\ UL�m� slim t� ccar ve sarraf � evreleri iktisadi g� � lerini 

DUWÕUP D\ D�EDúODP ÕúWÕU�� � � �� \ • ] \ ÕOGDQ�LWLEDUHQ� $YUXSDOÕ�GHYOHWOHULQ� KLP D\ HVLQH�

JLUHQ� EX� NHVLP �� $YUXSDOÕ� W• FFDUODUÕQ� LP WL\ D] ODUÕQGDQ� GD� \ DUDUODQP D\ D�

EDúODP Õú�� E| \ OHFH� 2 VP DQOÕ� HNRQRP LVL� LOH� VHUP D\ H� ELULNLP LQLQ� ROJXQODúP D�

V• UHFLQGH� ROGX÷X� $YUXSD� DUDVÕQGD� LON� ILQDQVDO� ED÷ODQWÕODU�� GROD\ OÕ� GD� ROVD�

ROXúP D\ D�EDúODP ÕúWÕU���

� � ��\ • ] \ ÕO�EDúÕQGD�Lo�ERUoODQP D\ D�JLGHQ�LP SDUDWRUOXN��J• QDK�YH�RQXU�

NÕUÕFÕ� VD\ ÕOGÕ÷Õ� LoLQ� GÕú� ERUoODQP D\ D� JLWP HP Lú�� Lo� SL\ Dsadaki y� ksek faizlere 

UD÷P HQ�Lo�SL\ DVDGDQ�ERUoODQP D\ D�GHYDP �HWP LúWLU��$oED��� � � � � ��

$NGHQL] �WLFDUHWLQL�\ HQLGHQ�FDQODQGÕUP DN�LVWH\ HQ�LP SDUDWRUOXN�\ DEDQFÕ�

• ONHOHUH� oHúLWOL� LP WL\ D] ODU� VD÷ODP Õú�� NDSLW• ODV\ RQ� DGÕ� YHULOHQ� YH� � � �� \ • ] \ ÕOGD�

EDúOD\ DQ�EX�X\ JXODP DODU�� � ��\ • ] \ ÕOGD�GDKD�GD�DUWP Õú��EX�GXUXP �\ DEDQFÕODUÕQ�

LP SDUDWRUOX÷XQ� WLFDUHW� SROLWLNDODUÕQGD� oRN� HWNLQ� ELU� URO� R\ QDP DVÕQD� QHGHQ�

ROP XúWXU��



� � � �

( NRQRP LN� ] D\ ÕIODP D� HQ� EDúWD� EHWLP OHQHQ� LP SDUDWRUOX÷XQ� DVNHUL�

J• F• Q• Q� GH� ] D\ ÕIODP DVÕQD� YH� VL\ DVL� VRUXQODUÕQ� o| ] • P • � LoLQGH� VÕNOÕNOD�

\ DEDQFÕ� GHYOHWOHULQ� \ DUGÕP ÕQD� EDúYXUP DVÕQD� QHGHQ� ROXUNHQ�� DOÕQDQ� KHU�

\ DUGÕP � LP WL\ D] ODUÕQ� G• ] H\ LQL� YH� NDSVDP ÕQÕ� JHQLúOHWP LúWLU�� * • P U• NOHU�

• ] HULQGHNL� HJHP HQOL÷LQ� \ LWLULOP HVL�� ED] Õ� VDQD\ LOHúP H� JLULúLP OHULQL� VRQXoVX] �

EÕUDNP Õú��VHUP D\ H�VWRNXQXQ�ROXúP DVÕQÕ�HQJHOOHP LúWLU��

&DUL� E• WoH� KDUFDP DODUÕ� YH� ERUo� | GHP HOHULQGH� NXOODQÕODQ� ERUoODUÕQ�

P LNWDUODUÕQÕQ�KÕ] OÕ�DUWÕúÕ��NÕVD�ELU�V• UH�VRQUD�ERUo�YHUHQOHU�DoÕVÕQGDQ�J• YHQFH�

DOP D� LKWL\ DFÕQÕ� RUWD\ D� oÕNDUP ÕúWÕU�� øP SDUDWRUOXN�� KHU� ERUoODQP DGD� J• YHQFH�

olarak belirli b� toH� JHOLUOHULQL� NXOODQP D\ D� EDúODP Õú�� E• WoHGH� \ HU� DODQ�

KDUFDQDELOLU� JHOLU� NDOHP OHULQLQ� D] DOP DVÕ�� ILQDQVP DQ� LKWL\ DFÕQÕQ� DUWP DVÕQD� YH�

ULVN� DUWÕúÕQD� SDUDOHO� RODUDN� ERUoODQP D� IDL] OHULQLQ� \ • NVHOP HVLQH� QHGHQ�

ROP XúWXU��

� � � � � \ ÕOÕQGDQ�LWLEDUHQ�WLFDUHW�DoÕNODUÕ�LOH�. ÕUÕP �6DYDúÕ¶QÕQ�ILQDQVP DQÕ�

LoLQ�GÕú�ERUFD� EDúYXUXOP Xú��GÕú�ND\ QDNOD� ILQDQVP DQ��E• \ • N� | Oo• GH�W• NHWLP H�

\ | QHOLN� GÕúDOÕP ÕQ� QHGHQ� ROGX÷X� WLFDUL� DoÕNODUOD� KÕ] OD� E• \ • P • úW• U� �7H] HO��

� � � � � ��

³2 VP DQOÕ� ' HYOHWL¶QLQ� * DODWD� EDQNHUOHULQH� RODQ� �Lo� � ERUFXQD�
NDUúÕOÕN�GDP JD��øVWDQEXO�%| OJHVL�EDOÕN�DYÕ�UHVLP OHUL��WX] �YH�W• W• Q�WHNHOOHUL�
YH� ED] Õ� YLOD\ HWOHULQ� DúDU� YHUJLVL� � � � VHQH� V• UH� LOH� � � � � ¶GD� NXUXODQ�
³5 • V• P • � 6LWWH́ � LGDUHVLQH� WHUN� HGLOP LúWL�� %X� LGDUH\ L� HP VDO� J| VWHUHQ� %DWÕOÕ�
DODFDNOÕODU� EDVNÕODUÕQÕ� \ R÷XQODúWÕUP Õú�� \ DúDQDQ� GL÷HU� ED] Õ� VL\ DVDO�
JHOLúP HOHU� VRQXFXQGD� � � � � � \ ÕOÕQGD� ' • \ XQ�X� 8 P XP L\ H� øGDUHVL�
NXUXOP XúWX�� ' DKD� | QFHNL� WHUN� HGLOHQ� JHOLUOHUOH� ELUOLNWH�� . ÕEUÕV� JHOLUOHUL��
%XOJDULVWDQ� YHUJLVL�� WLFDUHW� DQODúP DODUÕQÕQ� \ HQLOHQP HVL� KDOLQGH� J• P U• N�
YHUJLOHULQGH� RUWD\ D� oÕNDFDN� DUWÕú�� JHOLU� YHUJLVLQGH� RUWD\ D� oÕNDFDN� DUWÕú��
W| P EHNL� UHVP L� KDVÕODWÕQGDQ� � � � ELQ� OLUD�� ùDUNL� 5 XP HOL� YHUJLVL� GH� ' • \ XQ�X�
8 P XP L\ H¶\ H�WHUN�HGLOP LúWL��$ODFDNOÕODUÕ�WHP VLO�HGHQ�\ HGL�NLúLGHQ�ROXúDQ�ELU�
P HFOLV�� JHOLUOHULQ� WRSODQP DVÕ�� SDUD\ D� G| Q• úW• U• OP HVL�� LGDUH� P DVUDIODUÕ�
oÕNWÕNWDQ� VRQUD� JHUL� NDODQÕQÕ� ERUo� WDNVLWOHULQH� \ DWÕUP DNOD� J| UHYOL\ GL��
* HUHNOL� J| UHYOLOHUL� DWDP D� \ HWNLVLQH� VDKLS� EX� NXUXO�� D\ QÕ� ] DP DQGD� JHOLU�
ND\ QDNODUÕQGDQ� KHUKDQJL� ELULQL� NLUD\ D� YHUHELOL\ RUGX�� �6DGHFH� YHUJL�� YH�
UHVLP OHUL� WRSODP DNOD� NDOP D\ ÕS�� EX� JHOLU� ND\ QDNODUÕQÕ� LúOHWLS� NLUD\ D�
YHUHELOHQ� LGDUH�� ] DP DQOD� \ DEDQFÕ� VHUP D\ HOL� LúOHWP HFLOL÷H� JHoWL�� � � � � �
\ ÕOÕQGD� %DOÕNHVLU¶GH� ERU� P DGHQOHULQLQ� LúOHWP HVLQL� ) UDQVÕ] �� � � � � � \ ÕOÕQGD�
( UH÷OL�N| P • U�LúOHWP HOL�) UDQVÕ] �YH�øWDO\ DQ�VHUP D\ HOL�úLUNHWOHUH�YHUGL���øGDUH�
D\ QÕ� ] DP DQGD� $NGHQL] � YH� . DUDGHQL] ¶GHNL� WX] ODUÕ� LúOHGL÷L� JLEL�� LoNL�
LP DODWoÕODUÕ� LGDUH\ H� � � � � RUDQÕQGD� YHUJL� | G• \ RUGX�� %HOLUWLOP HVL� JHUHNHQ�
LOJLQo�ELU�QRNWD��LSHN�DúDUÕQÕ�WRSODP D�\ HWNLVLQH�VDKLS�RODQ�LGDUH��%XUVD¶GD�
LSHNE| FH÷L� • UHWLFLOHULQLQ� • UHWLP OHULQL� DUWÕUP DN�� \ D\ JÕQODúWÕUP DN�� ÕVODK�
HWP HN�DP DFÕ\ OD�ELU�LSHNoLOLN�HQVWLW• V• �NXUP XúWXU��� � � � ¶WH�NXUXODQ�YH�W• W• Q�
LOH� LOJLOL� RODUDN� ROXúWXUXODQ� WHNHO� KDNNÕ� GD� LGDUH� WDUDIÕQGDQ� NLUD\ D�
YHULOP LúWLÚ��$oED�� � � � � ��



� � � �

� � � � �7• UN�P DOL\ HVLQLQ�WDULKL�DoÕVÕQGDQ�oRN�| QHP OL�ELU�\ ÕOGÕU��%X�WDULKH�

JHOLQGL÷LQGH� 2 VP DQOÕ� K• N• P HWL�� | GHP HOHUL� GXUGXUGX÷XQX� YH� LIODV� HWWL÷LQL�

DoÕNODP ÕúWÕU�� 6L\ DVL� NRúXOODUÕQ� N| W• OHúP HVLQL� | QOHP HN� LoLQ� � � � � � \ ÕOÕQGD�

DODFDNOÕODUOD� DQODúP D\ D� YDUDQ� K• N• P HW�� ERUoODUGD� ELU� P LNWDU� LQGLULP � HOGH�

ederken, bor�  servisini d� zenleyen yeni� ELU� LGDUHQLQ� NXUXOP DVÕQÕ� NDEXO�

HWP LúWLU���

<| QHWLP LQGH�øQJLOWHUH��) UDQVD��$OP DQ\ D��øWDO\ D��$YXVWXU\ D�0 DFDULVWDQ�

øP SDUDWRUOX÷X� YH� 2 VP DQOÕ� %DQNDVÕ� �0 HUNH] � %DQNDVÕ� J| UHYLQL� GH� • VWOHQHQ�

2 VP DQOÕ� %DQNDVÕ�� ) UDQVÕ] �øQJLOL] � VHUP D\ HOL� ELU� EDQND\ GÕ��� \ | QHWLFLOHULQLQ� \ HU�

DOGÕ÷Õ� ' • \ XQ�X� 8 P XP L\ H�øGDUHVL� �' 8 ø��� 2 VP DQOÕ� ' HYOHWL¶QLQ�YHUJL�JHOLUOHULQLQ�

WDKVLODWÕ� J| UHYLQL� • VWOHQP LúWLU�� ' HYOHWLQ� � � � � ¶GHQ� VRQUD� GD� ERUoODQP D\ D�

JLWP HVL� YH� GHP LU\ ROX� \ DSÕP Õ� VÕUDVÕQGD� L] OHQHQ� SROLWLND�� ' 8 ø¶QLQ� HWNLQOL÷LQLQ�

DUWP DVÕQD� QHGHQ� ROP XúWXU�� ' 8 ø¶QLQ� NXUXOP DVÕQGDQ� VRQUD� GR÷DO� ND\ QDNODUÕQ�

GD� \ | QHWLP LQGH�\ DEDQFÕODUÕQ� | QH�oÕNP DVÕ�V• UHFL�KÕ] ODQP Õú�� ' 8 ø¶QLQ�YDUOÕ÷ÕQD�

UD÷P HQ�ERUo�VWRNX�DUWP D\ D�GHYDP �HWP LúWLU��

� � � � � �  1914 d� neminde iki kez hazine tahvili ihra�  edilerek i�  

ERUoODQP D�JHUoHNOHúWLULOP LúWLU��øON�LKUDoWD�� �\ ÕO�YDGHOL��\ ÕOOÕN�� �� �IDL] �| GHP HOL�YH�

� �P LO\ RQ�2 VP DQOÕ�OLUDVÕ�WXWDUÕQGD��LNLQFL�ERUoODQP DGD� \ ÕOOÕN� � � � � IDL] � | GHP HOL��

� �� � P LO\ RQ� 2 VP DQOÕ� OLUDVÕ� WXWDUÕQGD� WDKYLO� VDWÕOP ÕúWÕU�� %XQXQOD� ELUOLNWH� 5 HML�

øGDUHVL��) HQHUOHU�øGDUHVL�YH�GL÷HU�D\ UÕFDOÕNOÕ�úLUNHWOHUGHQ�� �� � � � � � � � \ ÕOOÕN�IDL] OL�

NÕVD�YDGHOL�DYDQVODU�DOÕQP ÕúWÕU��' XUX�YH�GL÷HUOHUL��� � � � � ��

� � � � � \ ÕOÕQGD� � � � � \ ÕOOÕN� IDL] � | GHP HOL� YH� X] XQ� YDGHOL� Lo� ERUoODQP D\ D�

EDúYXUXOP XúWXU�� øWID� V• UHVL� � � � \ ÕO� RODQ� WDKYLOOHULQ� LWIDODUÕQÕQ� DOWÕQ� SDUD� LOH�

� denmesine� NDUDU� YHULOP LúWLU�� � � �� � �� � � � � WDULKLQGH�� V| ] � NRQXVX� WDKYLOOHULQ�

\ HQL�NÕ\ P HWOHUOH�GH÷LúLP L�NRQXVXQGD�ELU�\ HWNL�NDQXQX�oÕNDUÕOP Õú��ERUo�7• UNL\ H�

&XP KXUL\ HWL�WDUDIÕQGDQ�• VWOHQLOP LúWLU��

� �� ��. XUWXOXú�) LQDQVP DQÕ�±�� � � � � �� �� � � � � �

øVWDQEXO¶XQ� LúJDOL� VRQUDVÕQGD� 0 XVWDID� . HP DO� WDUDIÕQGDQ� \ D\ ÕQODQDQ��

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

DNÕúÕQÕ�| QOHP LúWLU��

%• \ • N� 0 LOOHW� 0 HFOLVL¶QLQ� DoÕOP DVÕ� VRQUDVÕQGD� | QFHOikle b� t� enin 

ILQDQVP DQÕ�NRQXVX�J• QGHP H�JHOP Lú��\ HQL�NXUXOP Xú�P HFOLVLQ�$QDGROX¶GD�JHOLU�

WRSOD\ DELOHFHN� ELU� \ DSÕODQP DVÕQÕQ� ROP DP DVÕ� J| ] � | Q• QH� DOÕQDUDN� ' 8 ø¶QLQ�

P HYFXW� | UJ• WOHQP HVLQLQ� NXOODQÕODELOHFH÷L� G• ú• Q• OP • úW• U�� øGDUHQLQ�� $QNDUD�

+• N• P HWL¶QLQ�� VDYDú� ELWHQH� NDGDU� JLGHUOHU� NDUúÕODQGÕNWDQ� VRQUD� NDODQ�

JHOLUOHULQLQ� NHQGLOHULQH� DNWDUP DVÕ�� VDYDú� ELWWLNWHQ� VRQUD� LVH�� ERUFXQ� WHNUDU�

KHVDSODQDUDN� NHQGLOHULQFH� | GHQP HVL� WHNOLILQH� ROXP OX� \ DQÕW� YHUP HVL� LOH�

XOXVODUDUDVÕ� VHUP D\ H� LOH� $QNDUD� K• N• P HWL� DUDVÕQGD� GROD\ OÕ� ELU� ILQDQVDO�

X] ODúP D� VD÷ODQP ÕúWÕU�� $QNDUD� K• N• P HWL� E| \ OHOLNOH� ' 8 ø¶\ H� RODQ� 2 VP DQOÕ�

ERUoODUÕQÕ�• VWOHQHFH÷LQLQ�LúDUHWOHULQL�YHUP LúWLU��

%X� X\ JXODP D�� øP SDUDWRUOX÷XQ� VRQ� G| QHP LQGH� o| N• ú• Q� HQ� | QHP OL�

nedenlerinden biri olarak g� r� len, devletin acz halinin sonucu olarak 

QLWHOHQGLULOHQ� ELU� NXUXP XQ�� &XP KXUL\ HWLQ� NXUXOXúX� | QFHVLQGH� JHUHNOL�

ILQDQVP DQÕQ� LKWL\ DFÕQÕ� NDUúÕOD\ DQ� HQ� | QHP OL� Lo� ND\ QDNODUÕQGDQ� ELUL� KDOLQH�

JHOP HVL�EDNÕP ÕQGDQ�LOJLQoWLU��&XP KXUL\ HW¶LQ�LON�RQ� \ ÕOÕ�LoHULVLQGH�LGDUH\ H�RODQ�

ERUoODUÕ� / R] DQ� VRQUDVÕ� • VWOHQLOHQ� GL÷HU� ERUoODU� JLEL� | GHQP Lú�� ' X\ XQX�

8 P XP L\ H�� 2 VP DQOÕ¶QÕQ� o| N• ú• QH� UD÷P HQ� 7• UNL\ H¶GH� P DOL� VRQXoODU�

GR÷XUDELOP LúWLU��

� � �� 19 Temmuz 1921 tarihinde Yunan birliklerinin, K� tahya�( VNLúHKLU�

oDUSÕúP DODUÕ�VRQXFXQGD�LOHUOH\ HUHN��$ I\ RQ�GDKLO�ROP DN�• ] HUH�øo�$QDGROX¶QXQ�

EDWÕ� NÕVP ÕQGDNL� YHULP OL� DODQODUÕ� HOH� JHoLUP HOHUL�� %• \ • N� 0 LOOHW� 0 HFOLVL¶QLQ� EX�

b� lgelerde birka�  ay sonra elde edilecek hasat � zerinden vergi alma 

RODQD÷ÕQÕ� GD� RUWDGDQ� NDOGÕUP ÕúWÕU�� %XQD� NDUúÕQ�� FHSKHQLQ� \ HQL� JHRP HWULVL�

VDYXQP D� KDUFDP DODUÕQÕQ� NÕVD� ] DP DQGD� DUWP DVÕ� JHUH÷LQL� J| VWHUL\ RUGX�� %X�

ROXP VX] � NRúXOODU� DOWÕQGD�� X] XQ� P • ] DNHUHOHU� VRQXFXQGD� DOÕQDFDN� NDUDUODUÕQ�

DU] XODQDQ� ID\ GD\ Õ� VD÷OD\ DP D\ DFD÷Õ�� UHIOHNVL� GDKD� oDEXN� ELU� \ | QHWLP �

GXUXP XQD� LKWL\ Do� ROP DVÕ� QHGHQL\ OH�� � � $÷XVWRV� � � � � ¶GH� 0 XVWDID� . HP DO¶H�

EDúNRP XWDQOÕN� \ HWNLVL� WDQÕ\ DQ� NDQXQ� RQD\ ODQP Õú�� EDúNRP XWDQOÕN� WDUDIÕQGDQ�

DOÕQDQ� NDUDUODUÕQ� NDQXQ� K• NP • QGH� ROP DVÕ� VD÷ODQP ÕúWÕU�� � � � � � � $÷XVWRV� � � � � �

WDULKOHULQGH� EDúNRP XWDQOÕN� \ HWNLVL\ OH� oÕNDUÕODQ� RQ� IDUNOÕ� HP LU� P HWQL� LOH�
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$QDGROX¶GD� P HYFXW� D\ QL� YH� QDNGL� YDUOÕ÷ÕQ� | QHP OL� ELr b� l� m� ne makbuz 

NDUúÕOÕ÷Õ�HO�NRQXOP XúWXU��7HNDOLIL�0 LOOL\ H�( P LUOHUL��8 OXVDO�9HUJL�( P LUOHUL��RODUDN�

DGODQGÕUÕODQ�EX�NDUDUODU�VRQXFXQGD�WRSODQDQ��QDNGL�SDUDODU�LOH�D\ QL�YDUOÕNODUÕQ�

UD\ Lo� EHGHOOHUL� • ] HULQGHQ� G• ] HQOHQHQ� P DNEX] ODU� KDOND� YHULOP LúWLU�� %X�

P DNEX] ODUÕQ�NDUúÕOÕNODUÕ�LOH�2 VP DQOÕ�GHYOHWLQLQ�ERUo�EHOJHOHUL�LOH�%LULQFL�' • Q\ D�

6DYDúÕQÕ� L] OH\ HQ� \ ÕOODUGD� KDONWDQ� WRSODGÕ÷Õ� ERUoODU�� � � � � � � � � � � � � \ ÕOODUÕ�

DUDVÕQGD�VDYDú�ERUoODUÕ�RODUDN�KDOND�JHUL�| GHQP LúWLU��6 | ] �NRQXVX�| GHP HOHULQ�

WXWDUÕ� � � �� � P LO\ RQ� OLUDGÕU�� %X� WXWDUÕQ�� \ DNODúÕN� � � P LO\ RQ� OLUDOÕN� NÕVP Õ� 7HNDOLIL�

0 LOOL\ H�( P LUOHUL�LOH�WRSODQDQ�ND\ QD÷D�LOLúNLQ�| GHP HOHUGLU���

7HNDOLIL�0 LOOL\ H�( P LUOHUL�VRQXFXQGD�HOGH�HGLOHQ�ND\ QDNODUÕQ�JHUL�LDGHVL�

NRQXVXQGD� ROGXNoD� WLWL] � GDYUDQÕOP Õú�� � � � 1 LVDQ� � � � � � WDULKLQGH� oÕNDUÕODQ� � � � �

VD\ ÕOÕ� \ DVD� LOH� ERUFXQ� | GHQP HVLQH� LOLúNLQ� HVDVODU� EHOLUOHQP LúWLU�� � � � � OLUD\ D�

NDGDU�DODFD÷Õ�RODQODUD�W• P • \ OH��� � � �OLUDQÕQ�• ] HULQGH�DODFD÷Õ�RODQODUD�LVH�� � � �

OLUD�YH� � � � �OLUDQÕQ�• ] HULQGHNL�WXWDUÕQ�� � � � ¶L�WRSODP Õ�NDGDU�| GHP H�\ DSÕOP ÕúWÕU��

%| \ OHFH�. XUWXOXú�6DYDúÕ�Lo�ERUFXQXQ�� �� � �� ¶• Q• �LIDGH�HGHQ�� �� �P LO\ RQ�OLUDOÕN�

E| O• P • � GDKD� VDYDú� ELWHU� ELWP H] � � � � � � \ ÕOÕQGD� | GHQP LúWLU�� %X� X\ JXODP DGD�

YDUOÕNODUÕQD� HO� NRQXODQ� NLúLOHUH� YHULOHQ� P DNEX] ODU� ELU� ERUoODQP D� DUDFÕ� JLEL�

LúOHP � J| UP • úW• U�� 7DEOR� � �� �¶GH� 7HNDOLIL� 0 LOOL\ H� ( P LUOHUL� LOH� WRSODQDQ� ERUFD�

LOLúNLQ� | GHP HOHULQ� \ ÕOODUD� J| UH� GD÷ÕOÕP Õ� \ HU� DOP DNWDGÕU� � ' XUX� YH� GL÷HUOHUL��

� � � � � ��
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� �� ��* HQo�&XP KXUL\ HWLQ�0 DOL\ HVL�±��� � � � �� �� � � � � �

g ] HOOLNOH�&XP KXUL\ HW¶LQ�LON�RQ�\ ÕOOÕN�G| QHP LQGH��NDP X�DoÕNODUÕQÕQ�N| W• �

HWNLOHULQLQ� ELU� GDKD� \ DúDQP DP DVÕ� NRQXVXQGDNL� NDUDUOÕOÕN� YH� / R] DQ� VRQUDVÕ�

7• UNL\ H¶QLQ� WRSODP � � � � �� � P LO\ RQ� OLUDOÕN� 2 VP DQOÕ� ERUFXQXQ� � � �� � P LO\ RQXQX�

| GHP HNOH� \ • N• P O• �ROP DVÕ�QHGHQL\ OH��E• WoHQLQ�YH�GÕú�WLFDUHWLQ� ID] OD�YHUP HVL�

DP DoODQP DNWD\ GÕ��

%RUDWDY� �� � � � � �� � � � � � �  1929 d� nemiQL�� DoÕN� HNRQRP L� NRúXOODUÕQGD�

\ HQLGHQ� LQúD� G| QHP L�� GDKD� VRQUDNL� G| QHP L� LVH� GÕúD� NDSDOÕ� NRUXP DFÕOÕN� YH�

GHYOHWoLOLN� \ ÕOODUÕ� RODUDN� WDQÕP ODP DNWDGÕU�� %X� G| QHP GH� HOGH� HGLOHQ� � � � ¶OXN�

RUWDODP D�E• \ • P H�KÕ] Õ��NDP X�KDUFDP DODUÕQGD�DUWÕúÕ�J• QGHP H�JHWLULUNHQ��P DOL�

GLVLSOLQH� VDGÕN� NDOÕQDUDN� E• WoH� ID] ODVÕ� HOGH� HGLOP Lú�� ROXúDQ� WLFDUHW� ID] ODVÕ� LOH�

GÕú�ERUo�| GHP HOHULQLQ�ILQDQVP DQÕQGD�JHUHNOL�G| YL] �VD÷ODQP ÕúWÕU���

� � � � � � � � � � � �G| QHP LQGH��ED] Õ�GDOJDOÕ�GÕú�ERUoODUGDQ� \ DUDUODQÕOP ÕúWÕU��

� � � � � \ ÕOÕQGD� 2 VP DQOÕ� %DQNDVÕ¶QGDQ�� D\ UÕFDOÕNOÕ� VWDW• V• Q• Q� � � � \ ÕO� GDKD�

X] DWÕOP DVÕ� NDUúÕOÕ÷ÕQGD� � � P LO\ RQ� 7/ ¶OLN�� \ DEDQFÕ� ILUP DODUÕQ� ND] DQGÕNODUÕ�

LKDOHOHUH�LOLúNLQ�RODUDN�RUWD�YDGHOL�ERQRODUÕ�NDEXO�HWP HOHUL�LOH�G| QHP �ER\ XQFD�

\ DSÕODQ� N• o• N� WXWDUODUGDNL� GÕú� ERUoODQP DODU� YH� VDQD\ L� SURJUDP ÕQÕQ�

ILQDQVP DQÕ� LoLQ� NXOODQÕODQ� GÕú� NUHGLOHU� EX� G| QHP LQ� ERUoODQP DODUÕQD� LOLúNLQ�

belirgin � rneklerdir.�

� � � � ¶GD�W• P �G• Q\ D\ Õ�HWNLVL�DOWÕQD�DODQ�HNRQRP LN�EXQDOÕP ��HNRQRP LGH�

N| NO• � SROLWLND� GH÷LúLNOLNOHULQH� JLGLOP HVLQH� QHGHQ� ROGX�� 6DQD\ LOHúP H�

konusunda devletin daha aktif rol � stlHQGL÷L� EX� G| QHP GH�� G• Q\ D� WLFDUHWL�

GDUDODUDN� LWKDO� HGLOHQ� \ DWÕUÕP � YH� W• NHWLP � P DOODUÕQÕQ� IL\ DWODUÕQÕQ� G• úP HVLQL�

VD÷ODP ÕúWÕU�� %X� RODQDNODU� GH÷HUOHQGLULOHUHN� � � � � � \ ÕOÕQGDQ� LWLEDUHQ� GHYOHWoL�

VDQD\ LOHúP H�SURJUDP Õ�\ • U• UO• ÷H�NRQXOP XúWXU��

3URJUDP � NDSVDP ÕQGD�� | ] HO� VHNW| U• Q� JHUoHNOHúWLUHP HGL÷L� VDQD\ L�

\ DWÕUÕP ODUÕ� GHYOHW� HOL\ OH� JHUoHNOHúWLULOP LúWLU�� %DúDUÕ\ OD� WDP DP ODQDQ� ELULQFL�

SURJUDP � oHUoHYHVLQGH� \ HUOL� KDP P DGGH\ H� GD\ DQDQ� W• NHWLP � P DOODUÕQÕQ�

LP DODWÕQD� \ | QHOLN�E• \ • N�LúOHWP HOHU�NXUXOP XúWXU��&XP KXUL\ HWLQ�RQXQFX� \ ÕOÕQGD�

LON� RODUDN� EDúYXUXODQ� Lo� ERUoODQP DQÕQ� KDVÕODWÕ� GD�� \ LQH� EX� SURJUDP ÕQ� DOW�

EDúOÕNODUÕQGDQ�ELUL�RODQ�GHP LU\ ROX�\ DWÕUÕP ODUÕQD�KDUFDQP ÕúWÕU��
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%XQXQOD�ELUOLNWH� | ] HOOLNOH�� � � � ¶OX� \ ÕOODUÕQ�EDúÕQGDQ�LWLEDUHQ�$YUXSD¶GD�

EDú� J| VWHUHQ� VL\ DVL� JHUJLQOLN�� VDYXQP D� KDUFDP DODUÕQÕQ� DUWP DVÕQD� QHGHQ�

ROP XúWXU�� %X� G| QHP GH� VDYXQP D� KDUFDP DODUÕQÕQ� ILQDQVP DQÕ� LoLQ� ED] Õ� GÕú�

ERUoODQP DODUD� JLGLOP Lú� øQJLOWHUH�� ) UDQVD� YH� $OP DQ\ D� LOH� NDUúÕOÕNOÕ� \ DUGÕP �

DQODúP DODUÕ�\ DSÕOP ÕúWÕU��

øNLQFL� . DONÕQP D�3URJUDP Õ�� ,,�� ' • Q\ D�6DYDúÕ¶QÕQ�EDúODP DVÕ�QHGHQL\ OH�

X\ JXODQDP DP ÕúWÕU�� 6DYDúD� NDWÕOP DP DVÕQD� UD÷P HQ� 7• UNL\ H�� LKWL\ DWOÕ�

GDYUDQDUDN�DVNHUL�J• F• Q• �DUWÕUP ÕúWÕU��6DYDú�\ ÕOODUÕQGD�VLODK�DOWÕQGDNL�Q• IXV�ELU�

P LO\ RQX�DúP ÕúWÕU��6DYXQP D�KDUFDP DODUÕQGDNL�DUWÕú�YH�LúJ• F• �ND\ EÕ�QHGHQL\ OH�

P LOOL�JHOLUGH�P H\ GDQD�JHOHQ�G• ú• ú�HNRQRP L\ L�HWNLOHP Lú��NDP X�ILQDQVP DQÕQGD�

\ DúDQDQ� VÕNÕQWÕ�� GHYOHWL�� 0 LOOL� . RUXP D� . DQXQX� JLEL� \ DVDO� G• ] HQOHP HOHUH�

] RUXQOX� NÕOP ÕúWÕU�� ' R÷UXGDQ� YH� GROD\ OÕ� YHUJLOHUL� DUWWÕUÕOP Õú�� P LOOL� JHOLULQ� | QHP OL�

ELU� NÕVP ÕQD� HO� NRQXOP Xú�� 0 LOOL� 6DYXQP D� %RUoODQP DVÕ� JHUoHNOHúWLULOP LúWLU��

. DP X� KDUFDP DODUÕQGDNL� KÕ] OÕ� DUWÕú� \ DWÕUÕP ODUÕQ� D] DOP DVÕ�� FDUL� KDUFDP DODUÕQ�

DUWÕúÕ� YH� VDYDú� NRúXOODUÕ� LOH� LWKDODW� RODQDNODUÕQÕQ� D] DOP DVÕ�� \ DVDO�

G• ] HQOHP HOHUH� UD÷P HQ� IL\ DWODUÕQ� DUWÕúÕQD� QHGHQ� ROP Xú� YH� | ] HO� VHUP D\ H�

ELULNLP LQL� KÕ] ODQGÕUP ÕúWÕU�� 6DYDú� NDUÕ� RODUDN� DGODQGÕUÕODELOHFHN� EX� VHUP D\ H�

DUWÕúODUÕQD� LOúNLQ� RODUDN�� 9DUOÕN� 9HUJLVL� YH� 7RSUDN� 0 DKVXOOHUL� 9HUJLVL� JLEL�

X\ JXODP DODUD�JLGLOP LúWLU��' HYOHWLQ��E• WoH�DoÕ÷Õ�YHUGL÷L�VDYDú�G| QHP LQGH�EX�W• U�

NDWÕ� YHUJL� X\ JXODP DODUÕ� \ DQÕQGD�� SDUD� DU] ÕQÕ� DUWÕUDUDN� ILQDQVP DQ� \ ROX� GD�

NXOODQÕOP ÕúWÕU��. HSHQHN�YH�<HQW• UN��� � � � � ��

øNLQFL� G• Q\ D� VDYDúÕQÕQ� ELWLP LQH� NDGDU�� � � � � � ERUoODQP DVÕQÕQ
$

��

HUWHOHQP HVL�YH�ED] Õ�XODúÕP �\ DWÕUÕP ODUÕQÕQ�ILQDQVP DQÕ�GÕúÕQGD��Lo�ERUoODQP D\ D�

EDúYXUXOP DVÕQÕQ� ELU� GL÷HU� QHGHQL� GH�� GR÷DO� RODUDN� VDYXQP D� KDUFDP DODUÕQÕQ�

ILQDQVP DQÕ�ROP XúWXU���

%| \ OHFH�&XP KXUL\ HWLQ�LODQÕQGDQ�LNLQFL�G• Q\ D�VDYDúÕQÕQ�ELWLP LQH�NDGDU�

JHUoHNOHúHQ� Lo� ERUoODQP DODUGDQ� ED] ÕODUÕQÕ� 7DEOR� � �� �GHNL� úHNOL\ OH�

VÕUDOD\ DELOLUL] �� 7DEORGD�� GLNNDW� oHNHQ� | ] HOOLN�� LNLQFL� G• Q\ D� VDYDúÕ� QHGHQL\ OH�

DOÕQP Õú� RODQ� GÕúÕQGD�� ERUoODQP D\ D� E• \ • N� | Oo• GH� DOW\ DSÕ� KDUFDP DODUÕQÕQ�

ILQDQVP DQÕ�LoLQ�EDúYXUXOP XúWXU��
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� � � � � � � � � � � � � � � 2 VP DQOÕ� ERUoODQP DVÕQÕQ�
NRQYHUVL\ RQX�

� � � � � � � � � � ' L\ DUEDNÕU¶GDQ� øUDQ�,UDN� VÕQÕUODUÕQD�
NDGDU�\ DSÕODFDN�GHP LU\ ROX�LQúDDWODUÕ��

� � � � � � � � � � øNLQFL� G• Q\ D� VDYDúÕ� QHGHQL\ OH� 0 LOOL�
6DYXQP D�%RUoODQP DVÕ�
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� �� ��6DYDú�6RQUDVÕ�d RN�3DUWLOL�' | QHP �±��� � � � �� �� � � � � �

øNLQFL�G• Q\ D�VDYDúÕ�V• UHVLQFH�oRN�KDVVDV�ELU�GHQJH�SROLWLNDVÕ�L] OH\ HQ�

YH� VDYDú� GÕúÕQGD� NDOP D\ Õ� DP DoOD\ DQ� 7• UNL\ H�� KHU� QH� NDGDU� EXQGD� EDúDUÕOÕ�

ROGX\ VD� GD�� EX� V• UHoWH� 6RY\ HW� 6RV\ DOLVW� &XP KXUL\ HWOHU� %LUOL÷L� �66&%�� LOH�

\ DúDQDQ� JHUJLQOLNOHU� YH� VDYDú� VRQUDVÕQGD� J• YHQOLN� HQGLúHOHUL� \ DúDQP ÕúWÕU��

d | ] • P � RODUDN�� $%' � LOH� VL\ DVL� LOLúNLOHU� \ R÷XQODúWÕUÕOP Õú� P XKWHP HO� ELU� VL\ DVL�

P • GDKDOHQLQ� 66&%� DoÕVÕQGDQ� VRQXoODUÕ� ] RUODúWÕUÕOP ÕúWÕU�� %X� \ DNÕQODúP DQÕQ�

GR÷DO�ELU�VRQXFX�RODUDN��HNRQRP LN�DoÕGDQ�P • WWHILNL�ROGX÷XP X] �\ HQL�WRSOXP XQ�

\ DNODúÕP ODUÕ� EHQLP VHQP H\ H� EDúODP Õú�� oRN� SDUWLOL� VL\ DVL� KD\ DWD� JHoLOP HVL� LOH�

ELUOLNWH�EX�V• UHo�KÕ] ODQP ÕúWÕU��

� � � � � \ ÕOÕQGD� WRSODQDQ� %UHWWRQ�: RRGV�� � � � � � VRQUDVÕQGD� 7UXP DQ�

' RNWULQL� YH� 0 DUVKDOO� 3ODQÕ� oHUoHYHVLQGH�� 7• UNL\ H¶QLQ� GHYOHWoL� SROLWLNDODUGDQ�

YD] JHoHUHN� | ] HO� VHNW| UH� D÷ÕUOÕN� YHUP HVL� LVWHQP LúWLU�� %XQXQ� • ] HULQH�� � � � � �

\ ÕOÕQGD�WRSODQDQ�øNWLVDW� . RQJUHVL¶QGH�7• UNL\ H¶QLQ�KÕ] OÕ�JHOLúP HVL�LoLQ�G| YL] �YH�

VHUP D\ H� NÕWOÕ÷ÕQÕQ� DúÕOP DVÕQD� \ | QHOLN� \ DEDQFÕ� VHUP D\ H\ H� DoÕOP DN� JHUHNWL÷L�

J| U• ú• � EHQLP VHQP Lú�� L] OHQHQ� HNRQRP LN� JHOLúP H� SROLWLNDVÕ� GÕú� DoÕOÕP D� YH�

GÕúDOÕP �JLUGL�NXOODQÕP ÕQD�GD\ DOÕ�ROP XúWXU��

$YUXSD¶QÕQ� \ HQLGHQ� LQúDVÕ� V• UHFLQGH�� WDUÕP � • U• Q• � VD÷OD\ ÕFÕVÕ� RODUDN�

J| U• OP H\ H� EDúODQDQ� 7• UNL\ H�� $%' � LOH� \ DSWÕ÷Õ� ED] Õ� DQODúP DODU� VRQXFXQGD�

P HYFXW�WDUÕP �DUDoODUÕ�LOH�NDUD\ ROODUÕQÕQ�P LNWDUÕQÕ�DUWÕUP Õú��GHVWHNOHP H�DOÕP ODUÕ�

YH� V• EYDV\ RQODU� LOH� WDUÕP VDO� • UHWLP L� | ] HQGLUP LúWLU�� %XQXQ� VRQXFXQGD��

WDUÕP VDO� • UHWLP � LOH� EHUDEHU� YHULP OLOLN� DUWÕúÕ� GD� VD÷ODQP Õú�� WDUÕP � DODQODUÕ�
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JHQLúOHP LúWLU�� 6RQXo� RODUDN�� WDUÕP � • UHWLP LQGH� HP HN� \ HULQH� VHUP D\ H� LNDP H�

HGLOP LúWLU�� 7DUÕP GD� WHNQRORML� \ R÷XQOX÷XQXQ� DUWÕúÕ\ OD� ROXúDQ� HP HN� ID] ODVÕQÕQ�

N| \ GHQ�NHQWH�J| o�HWP HVL��KÕ] OÕ�NHQWOHúP H\ H�QHGHQ�ROP Xú��ELU�WDUDIWDQ�DOW\ DSÕ�

VRUXQODUÕ� E• \ • UNHQ�� GL÷HU� WDUDIWDQ� W• NHWLP � NDOÕSODUÕQÕ� GH÷LúWLUP LúWLU�� g ] HOOLNOH�

GD\ DQÕNOÕ� W• NHWLP � P DOODUÕ� • ] HULQGH� DUWDQ� WDOHS�� LWKDODWÕ� DUWÕUP Õú� YH� WLFDUHW�

DoÕNODUÕQÕQ�GD�E• \ • P HVLQH�QHGHQ�ROP XúWXU��

7• P �EX�JHOLúP HOHU��� � � � � \ ÕOÕQGDQ�LWLEDUHQ�EHOLUJLQ�ELU�E• \ • P H�H÷LOLP L�

\ DUDWP Õú� JLEL� J| U• QVH� GH�� E• \ • P H� V• UHFL� � � � � � \ ÕOÕQGDQ� LWLEDUHQ� \ HULQL�

GXUJXQOX÷D� EÕUDNP ÕúWÕU�� 7LFDUHW� DoÕ÷ÕQÕQ� D] DOWÕOP DVÕQD� \ | QHOLN� WHGELUOHU�

X\ JXODQP Õú�� DQFDN� EX� GD� P DO� NÕWOÕNODUÕQD� \ RO� DoP ÕúWÕU�� . DP X� øNWLVDGL�

7HúHEE• VOHUL¶QLQ� �. ø7�� | ] HOOHúWLULOP HVL� DP DoODQÕUNHQ�� P DO� NÕWOÕNODUÕQÕQ�

JLGHULOP HVL� LoLQ� NDP X� \ DWÕUÕP ODUÕ� DUWÕUÕOP ÕúWÕU�� 7• P � EX� | QOHP OHULQ� \ HWHUVL] �

NDOP DVÕ�VRQXFXQGD�� � � � � \ ÕOÕQGD��8 OXVODUDUDVÕ�3DUD�) RQX� �,0 ) ��EDúWD�ROP DN�

• ] HUH� \ DUGÕP � oHYUHOHULQLQ� | QHULOHUL� GR÷UXOWXVXQGD�� GHYDO• DV\ RQD� JLGLOP Lú�� Lo�

YH�GÕú�WLFDUHW�• ] HULQGHNL�VÕQÕUODP DODU�NDOGÕUÕOP ÕúWÕU��%RUDWDY��� � � � � ��

� � � � � �  1960 d� neP L� P DOL� DoÕGDQ� NDP X� KDUFDP DODUÕQÕQ� DUWWÕ÷Õ� ELU�

G| QHP �ROP DNOD�ELUOLNWH��EDúWD�$%' �ROP DN�• ] HUH�ED] Õ�\ DEDQFÕ�• ONHOHU�YH�,0 ) �

YH� ' • Q\ D� %DQNDVÕ� JLEL� XOXVODUDUDVÕ� NXUXOXúODUGDQ� VD÷ODQDQ� oR÷X� \ DUGÕP �

RODUDN� DOÕQDQ� GÕú� ERUo� LOH� ILQDQVP DQ� DoÕ÷Õ� NDSDWÕOP ÕúWÕU�� 6DYDú� VRQUDVÕ�

G| QHP H� QHW� ERUoOXOX÷X� VÕIÕU� RODUDN� JLUHQ� 7• UNL\ H¶QLQ� EX� GXUXP X�� VDYDú�

VRQUDVÕQGD�GH÷LúP LúWLU��

%X� G| QHP GH�� � � � � � \ ÕOÕQGDNL� ERUoODQP D� KDULFLQGH� �NDONÕQP DQÕQ�

ILQDQVP DQÕ� LoLQ� JHUoHNOHúWLULOHQ� EX� ERUoODQP DQÕQ� JHOLUL� GH� E• WoH� DoÕNODUÕQÕQ�

ILQDQVP DQÕ� LoLQ� KDUFDQP ÕúWÕU��� JHQHO� RODUDN� NDONÕQP D� DP DoOÕ� ERUoODQP D\ D�

JLGLOP HP LúWLU�� %RUoODQP D� NDUDUODUÕ� oR÷XQOXNOD� E• WoH� DoÕNODUÕQÕQ� ILQDQVP DQÕ�

LoLQ� NXOODQÕOP Õú� ROP DNOD� ELUOLNWH�� HVNL� ERUoODUÕQ� HUWHOHQP HVL� YH� ³d LIWoL\ L�

7RSUDNODQGÕUP D�. DQXQX́ �JLEL�X\ JXODP DODU�QHGHQL\ OH�ERr� lanma senedi ihra�  

HGLOP LúWLU�� <LQH� ED] Õ� NDP X� \ DWÕUÕP ODUÕQÕQ� ILQDQVP DQÕ� LoLQ� GH� Lo� ERUoODQP D\ D�

JLGLOP LúWLU��* • UOHU��� � � � � ��

' | QHP LQ� ERUoODQP D� EDNÕP ÕQGDQ� HQ� | QHP OL� | ] HOOL÷L�� ERUoODQP DQÕQ�

� � � � � \ ÕOÕQGDQ� LWLEDUHQ� G• ] HQOL� RODUDN� E• WoH� DoÕNODUÕQÕQ� ILQDQVP DQÕQGD�
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NXOODQÕOP DVÕGÕU�� ' | QHP � V• UHVLQFH�� NÕVD� YDGHOL� QDNLW� DoÕ÷ÕQÕ� NDSDWP DN� LoLQ�

\ DSÕODQ� ERUoODQP DGD� EDúYXUXODQ� DUDoODUÕQ� HQ� EDúWD� JHOHQOHUL�� SODVP DQ�

ERQRODUÕ��NRRUGLQDV\ RQ�NUHGLVL�ERQRODUÕ��VX�LúOHUL�NUHGLVL�YH�P • WHDKKLW�ERQRODUÕ�

RODUDN� VD\ ÕODELOLU�� ' | QHP � LoLQGH� NXOODQÕODQ� ELU� GL÷HU� ILQDQVP DQ� ND\ QD÷Õ�

7• UNL\ H� &XP KXUL\ HW� 0 HUNH] � %DQNDVÕ� �7&0 %�� ROP Xú�� +D] LQH� . ÕVD� 9DGHOL�

$YDQV��+ . 9$ ��LP NDQÕQD�VÕN�VÕN�EDúYXUXOP XúWXU��* • UOHU��� � � � � ��

� �� ��øWKDO�* LUGL\ OH�h UHWLP ���øWKDO�øNDP HFL�. DONÕQP D�±��� � � � �� �� � � � � �

7• UNL\ H�� � � �0 D\ ÕV�V• UHFLQLQ�DUGÕQGDQ�� \ HQL�ELU�VL\ DVL�G| QHP H�JLUP Lú��

HNRQRP L� SROLWLNDODUÕ� GD� EX� \ HQL� DQOD\ ÕúD� X\ JXQ� RODUDN� � � � � � | QFHVLQGHQ�

ROGXNoD�IDUNOÕ�ELU�ELoLP �DOP ÕúWÕU��7HP HOGH�GÕúD�NDSDOÕ�YH�LWKDO�LNDP HFL�HNRQRP L�

SROLWLNDODUÕQÕQ�X\ JXODQGÕ÷Õ�G| QHP LQ�EDúOÕFD�| ] HOOLNOHUL�úXQODUGÕU
%

��

-  0 LNWDUÕ� Lo� • UHWLP OH� NDUúÕODQDQ� ED] Õ� P DOODUÕQ� LWKDODWÕ� \ DVDNODQP Õú��

ED] ÕODUÕ� LoLQ� LWKDODWÕ� VÕQÕUODP DN� • ] HUH� J• P U• N� YHUJLOHUL� YH� LWKDODW�

NRWDODUÕ�NXOODQÕOP ÕúWÕU��

-  � � � � � | QFHVL�X\ JXQ�NRúXOODU�ROXúWX÷XQGDQ�� | ] HO�NHVLP �W• NHWLP �YH�

GD\ DQÕNOÕ�W• NHWLP �P DOODUÕ�• UHWLP LQH�\ | QHOP LúWLU�

-  h UHWLP �V• UHFLQGH�� � � � � ¶OL� \ ÕOODUGDQ�JHOHQ�KDP P DGGH��DUD�P DP XO��

VHUP D\ H�P DOÕ�YH�WHNQRORML�ED÷ÕP OÕOÕ÷Õ�GHYDP �HWP LúWLU��

-  . ø7¶OHU� DUDFÕOÕ÷Õ\ OD� DUD� P DOÕ� • UHWLP LQGH� \ R÷XQODúP D\ D�

EDúODQP ÕúWÕU��

-  <DWÕUÕP � LQGLULP L� YH� YHUJL� ED÷ÕúÕNOÕ÷Õ� JLEL� DUDoODUOD� \ DWÕUÕP �

| ] HQGLULOP LúWLU��

-  $úÕUÕ� GH÷HUOL� NXU� LOH� GÕúWDQ� WHP LQL� ] RUXQOX� \ DWÕUÕP �� P DOL� YH� GL÷HU�

VDQD\ L�JLUGLOHULQLQ�XFX] D�VD÷ODQP DVÕ�DP DoODQP ÕúWÕU��

-  � � � � ¶OHUGHQ�LWLEDUHQ�V• UG• U• OHQ��. ø7�• U• Q�IL\ DWODUÕQÕQ�P DOL\ HWOHULQLQ�

DOWÕQGD� EHOLUOHQP HVL� X\ JXODP DVÕQD� GHYDP � HGLOP Lú�� LúVL] OL÷LQ�

������������������������������ ������������������
X

 Bkz. Kepenek ve Yent� rk, 2000.
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JLGHULOP HVL� LoLQ� EX� NXUXOXúODUGD� LúVL] OLN� VRUXQX� NDUúÕVÕQGD� DúÕUÕ�

LVWLKGDP D�JLGLOP LúWLU���

-  øWKDO� LNDP HFL� KHU� HNRQRP LGH� ROGX÷X� JLEL� GHYOHW� DOW\ DSÕ� EDúWD�

ROP DN�• ] HUH�ELUoRN�\ DWÕUÕP GD�| QH�oÕNP ÕúWÕU��

-  ) LQDQVDO� VHNW| U• Q� \ HWHUVL] OL÷L� QHGeniyle, devlet, � zel sekt� r� n 

NUHGL�VD÷OD\ ÕFÕVÕ�URO• Q• �• VWOHQP LúWLU��

-  . D\ QDN� VRUXQX�� GÕúDUÕGDQ� ERUoODQP D� YH� SDUD� EDVÕODUDN�

JLGHULOP H\ H�oDOÕúÕOP ÕúWÕU��

øWKDO� LNDP HFL� SROLWLNDQÕQ� VRQXFX� RODUDN� \ HUOL� JLULúLP FLOHU�� | ] HOOLNOH�

VDQD\ L� \ DWÕUÕP ODUÕQÕ� WHN� EDúÕQD� \ DSDP DP Õú�� VDQD\ LL� • UHWLP L�� \ DEDQFÕ�

RUWDNOÕNODU� YDVÕWDVÕ\ OD�� LWKDO� WHNQRORML� YH� LWKDO� JLUGL� NXOODQÕODUDN�

JHUoHNOHúWLULOHELOP Lú�� � � � � ¶OL� \ ÕOODUD� GD� GDP JDVÕQÕ� YXUDFDN� RODQ� YH� J• QO• N�

KD\ DWWD� ³P RQWDM� VDQD\ LĹ� RODUDN� ELOLQHQ�� LWKDODWD� ED÷ÕP OÕ� ELU� • UHWLP � ELoLP L�

\ D\ JÕQODúP D\ D� EDúODP ÕúWÕU�� %X� JHOLúP H� VDQD\ L� VHNW| U• Q• Q�� G• Q\ D� JLUGL�

SL\ DVDODUÕQGDNL� JHOLúP HOHUH� GX\ DUOÕ� KDOH� JHWLUP LúWLU�� . DP X� KDUFDP DODUÕQÕQ�

ILQDQVP DQÕQGD�YHUJL�DUWÕúODUÕ�LOH�Lo�ERUoODQP DQÕQ� \ HULQH��SDUD�DU] ÕQGDNL�DUWÕú�

LOH� GÕú� ERUoODQP DQÕQ� WHUFLK� HGLOP Lú�� EX� GXUXP � WLFDUHW� DoÕ÷Õ� LOH� ELUOHúLQFH�

NÕUÕOJDQOÕN�L\ LFH�DUWP ÕúWÕU��

� � � � ¶OL� \ ÕOODUGD� \ DúDQDQ� LNL� SHWURO� NUL] L� VRQUDVÕQGD�� GÕú� ILQDQVP DQ�

] RUODúP Õú�� WLFDUHW� DoÕ÷Õ� EX� G| QHP OHUGH� • ONH\ H� JLUHQ� LúoL� G| YL] OHULQH� UD÷P HQ�

NDSDWÕODP DP ÕúWÕU�� 3HWURO� úRNODUÕQÕQ� HWNLVL\ OH� G• Q\ D� JLUGL� IL\ DWODUÕQGDNL�

JHOLúP HOHU� Lo� SL\ DVDGD� IL\ DWODUÕQ� DUWP DVÕQD�� KDWWD� ED] Õ� VHNW| UOHUGH� LWKDO� JLUGL�

WHP LQLQLQ�] RUODúP DVÕ�LOH�• UHWLP LQ�GXUP DVÕQD�QHGHQ�ROP XúWXU��' | YL] �UH] HUYLQLQ�

\ HWHUVL] � NDOP DVÕ� VRQXFX� LWKDO� JLUGL\ H� ED÷ÕP OÕ� VHNW| UOHULQ� • UHWLP L� GXUP D�

QRNWDVÕQD�JHOP LúWLU��6HUWHO��� � � � � ��

³%LULQFL�� LNLQFL� YH� • o• QF• � SODQ� G| QHP LQGH� GÕú� ERUo� DQDSDUD�
| GHP HVL�VÕUDVÕ\ OD�� � � ��� � � ��� � � �P LO\ RQ�GRODU�LNHQ��GÕú�ERUo�IDL] �| GHP HOHUL�
\ LQH� D\ QÕ� VÕUD\ OD� � � � �� � � � �� � � � � P LO\ RQ� GRODUGÕU�� ' Õú� ERUoODQP DGD� YH�
\ DEDQFÕ� ND\ QDN� JLULúLQGH� G| QHP LQ� HQ� | ] J• Q� QLWHOL÷L� $%' ¶QLQ� \ HULQL� $( 7�
�$YUXSD� ( NRQRP LN� 7RSOXOX÷X� ±� VRQUDGDQ� $%�� • ONHOHULQLQ� DOP DVÕGÕÚ�
(Kepenek ve Yent� rk, 2000).�
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g ] HOOLNOH� G| QHP LQ� LON� RQ� \ ÕOÕQGD� VDQD\ LOHúP H� LoLQ� JHUHNOL� IRQ�

LKWL\ DFÕQÕQ�NDUúÕODQP DVÕ�NRQXVXQGD��E• \ • N�VRUXQODUOD�NDUúÕODúÕOP DP Õú��� � � � ¶OL�

\ ÕOODUÕQ�RUWDODUÕQD�NDGDU�VÕQÕUOÕ�VD\ ÕGD�ERUoODQP D�JHUoHNOHúWLULOP LúWLU��6HUP D\ H�

SL\ DVDODUÕQÕQ� \ HWHUOL� G• ] H\ GH� ROP DP DVÕ� GD� ERUoODQP D� NDUDUODUÕQD� oHNLP VHU�

EDNÕOP DVÕQÕQ�ELU�GL÷HU�| QHP OL�QHGHQLGLU��

+ . 9$ �� KD] LQH� ERQRODUÕ� YH� KD] LQH� NHIDOHWLQL� KDL] � ERQRODU� JLEL� NÕVD�

YDGHOL� QDNLW� DoÕ÷ÕQÕ� NDUúÕODP DN� • ] HUH� LKUDo� HGLOP Lú� ERUoODQP D� DUDoODUÕQÕQ�

JHQHO�RODUDN�SDUDVDO�JHQLúOHP H�LOH�LWID�HGLOGL÷L�EX�G| QHP �GH��DUWDQ�HQIODV\ RQ�

VDELW� JHWLULOL� GHYOHW� ERUoODQP D� VHQHWOHULQLQ�� UHHO� GH÷HU� ND\ EÕQD� X÷UDP DVÕQD��

EX�QHGHQOH�GH�WRSOXP �WDUDIÕQGDQ�WHUFLK�HGLOP HP HOHULQH�QHGHQ�ROP XúWXU��6 | ] �

NRQXVX� NÕ\ P HWOHUH� \ HWHUOL� WDOHELQ� ROP DP DVÕ� QHGHQL\ OH�� VRV\ DO� J• YHQOLN�

NXUXOXúODUÕQD� YH� EDQNDODUD� ] RUXQOX� RODUDN� GHYOHW� WDKYLOL� VDWÕOP ÕúWÕU�� 6 | ] �

NRQXVX� NÕ\ P HWOHULQ� LWIDODUÕQGD� SDUDVDO� JHQLúOHP H\ H� EDúYXUXOP DVÕ� LOH� EX�

NXUXOXúODUÕQ�ELULNLP OHUL�| QHP OL�| Oo• GH�GH÷HU�ND\ EHWP LúWLU����

� � � � ¶ODUÕQ� VRQODUÕQGDQ� LWLEDUHQ� EHOLUJLQOHúHQ� EX� HQIODV\ RQLVW� V• UHo��

� � � � � \ ÕOÕQGD� DOÕQDQ� LVWLNUDU� | QOHP OHUL\ OH� NÕUÕOP D\ D� oDOÕúÕOP Õú�� EXQD� NDUúÕQ�

DOÕQP DN� ] RUXQGD� ROXQDQ� GHYHO• DV\ RQ� NDUDUÕ� LOH� \ HQL� SHUVRQHO� NDQXQX�

G• ] HQOHP HOHUL��HQIODV\ RQ�EDVNÕVÕQÕ�DUWÕUP ÕúWÕU��

' | QHP H�LOLúNLQ�RODUDN�GLNNDW�oHNLFL�Lo�ERUoODQP D�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� HGLOP HVL� �EX�
NDQXQODUD� J| UH�� ' HYOHW� <DWÕUÕP � %DQNDVÕ�� ( P HNOL� 6DQGÕ÷Õ�� 6RV\ DO�
6LJRUWDODU� . XUXP X� YH� 0 HUNH] � %DQNDVÕ¶QD� \ HQL� NÕ\ P HWOHU� YHULOP LúWLU�� �� � � �
7HP P X] � � � � � � WDULK� YH� � � � � VD\ ÕOÕ� . DQXQ� LOH� � � � � � 0 DOL� <ÕOÕ� %• WoH�
. DQXQX¶QXQ� � � �� P DGGHVL� JHUH÷LQFH� EHOHGL\ H� ERUoODUÕQÕQ� �+D] LQH¶FH�
NRQVROLGH� HGLOHQ� EHOHGL\ H� YH� EHOHGL\ HOHUH� ED÷OÕ� NXUXOXú� YH� LúOHWP HOHULQ�
ERUoODUÕ�� WDKNLP � HGLOP HVL�� � � � � � VD\ ÕOÕ� . DQXQ¶XQ� � �� YH� � �� P DGGHOHUL�
NDSVDP ÕQGD�� . ø7¶OHULQ� 0 HUNH] � %DQNDVÕ¶QD� RODQ� ERUoODUÕQGDQ� � � � $UDOÕN�
� � � � � WDULKL� LWLEDUL\ OH� OLNLGLWHVLQL� \ LWLUP Lú� RODQODUÕQ� + D] LQH¶FH� GHYUDOÕQP DVÕ�
NDUúÕOÕ÷ÕQGD� 7&0 %¶\ H� WDKYLO� YHULOP HVL�� � � � � � � � � � � � � \ ÕOODUÕ� DUDVÕQGD�
. DONÕQP D� øVWLNUD] Õ� 7DKYLOOHULQLQ� LKUDFÕ�� � � � � � %DUÕú� + DUHNDWÕ� 7DKYLOOHULQLQ�
LKUDFÕ� YH� � � � � � � � � � � � � \ ÕOODUÕ� DUDVÕQGD� 6DYXQP D� øVWLNUD] � 7DKYLOOHUL�
LKUDoODUÕ���´��* • UOHU�� � � � � ��

RODUDN�VD\ ÕODELOLU�

%X� G| QHP GH� YHUJL� NRQXVXQGD� oD÷GDú� ELU� G• ] HQOHQHP H\ H�

JLGLOHP HP Lú�� NURQLN� E• WoH� DoÕNODUÕQÕQ� | QOHQP HVLQGH� EDúDUÕOÕ� ROXQDP DP ÕúWÕU��
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8 OXVODUDUDVÕ�NRúXOODUÕQ�HWNLVL\ OH�ND\ QDN� \ HWHUVL] OL÷L� \ DúD\ DQ�7• UNL\ H��NHQGL�Lo�

GLQDP LNOHULQLQ� GH� HWNLVL\ OH� NUHGL� LWLEDUÕQÕ� | QHP OL� | Oo• GH� \ LWLUP LúWLU�� � � � � ¶GHQ�

LWLEDUHQ� ERUo� HUWHOHP H� JLULúLP OHULQLQ� GH� DU] XODQDQ� VRQXoODUÕ� YHUP HP HVL�

VRQXFXQGD� � � � 2 cak 1980 tarihinde T� rkiye ekonomisinde yeni bir d� nemi 

EDúODWDQ�NDUDUODU�DOÕQP ÕúWÕU��

� �� ��/ LEHUDO���0 XKDID] DNDU��$ oÕN�( NRQRP L�YH�. UL] OHU�±�� � � � � �� �� � � � � �

� � � � � YH� VRQUDVÕ� G• Q\ DGD� OLEHUDO� P XKDID] DNDU� HNRQRP L� J| U• ú• Q• Q�

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

5 HDJDQ� YH� øQJLOWHUH¶GH� 0 DUJDUHW� 7HDWFKHU� K• N• P HWOHULQLQ� | QGHUOLN� HWWL÷L�

J| U• ú�� HNRQRP LGH� NDP XQXQ� D÷ÕUOÕ÷ÕQÕQ� D] DOWÕOP DVÕ�� WLFDUHW� YH� JLULúLP � LoLQ�

X\ JXQ� NRúXOODU� VD÷ODQP DVÕ� YH� LKUDFDWD� GD\ DOÕ� E• \ • P H� KHGHIOH\ HQ� HNRQRP L�

SROLWLNDODUÕQÕQ�V• UG• U• OP HVLQL�VDYXQP DNWD\ GÕ��

0 XKDID] DNDU�J| U• ú• Q�W• P �| ] HOOLNOHUL�� � � �2 FDN�� � � � �NDUDUODUÕ�LOH�LWKDO�

LNDP HFL� VDQD\ LOHúP H� VWUDWHMLVLQGHQ� LKUDFDWD� \ | QHOLN� VDQD\ LOHúP H� VWUDWHMLVLQH�

JHoHQ� 7• UNL\ H¶GH� J| ] OHQHELOP LúWLU�� . HSHQHN� YH� <HQW• UN� �� � � � � � LOH� %RUDWDY�

�� � � � � �JLEL�\ D] DUODU��7• UNL\ H¶GH�\ DúDQDQ�EX�V• UHFLQ��� � � � ¶OL�\ ÕOODUÕQ�EDúÕQGDQ�

LWLEDUHQ� ELUoRN� D] � JHOLúP Lú� • ONHGH� \ DúDQDQODUÕQ� ELU� X] DQWÕVÕ� ROGX÷XQX� LOHUL�

V• UHUOHU�� %XQD� J| UH� V• UHo� • ONHQLQ� WRSOXP VDO� YH� VL\ DVL� G| Q• ú• P • Q• Q� GH÷LO��

N• UHVHO�G| Q• ú• P • Q�ELU�VRQXFXGXU��

<HQL� V• UHoWH� GHYOHWLQ� HNRQRP LGHNL� J| UHYL� GH� GH÷LúP LúWLU�� ' HYOHWLQ�

WHP HO� J| UHYL�� SDUD� DU] ÕQÕ� JHUoHNOHúWLUP HN�� NDP X� KDUFDP DODUÕQÕ� • UHWLP �

G• ] H\ OHULQLQ� DOWÕQGD� WXWP DN� YH� LKUDFDWD� GD\ DOÕ� VDQD\ LOHúP HQLQ� DOW� \ DSÕVÕQÕ�

KD] ÕUODP DNWÕU��

øKUDFDWD� GD\ DOÕ� VDQD\ LOHúP H� SURJUDP ÕQÕQ� JHUH÷L� RODUDN�� | ] HOOLNOH�

VDQD\ L� VHNW| U• QGHNL� JLULúLP FL� NHVLP LQ� XFX] � HP HN� P DOL\ HWL\ OH� • UHWLP �

\ DSDELOP HOHULQL� VD÷ODP DN� DP DFÕ\ OD�� NÕUVDO� DODQGDQ� NHQWOHUH� J| o� HGHQ�

NLWOHOHULQ� \ DUDWWÕ÷Õ� SODQVÕ] � NHQWOHúP H\ H� N| NO• � P • GDKDOHOHU� \ DSÕOP DP Õú��

NHQWOHULQ� DOW\ DSÕ� VRUXQODUÕQÕQ� GHULQOHúP HVL� QHGHQL\ OH�� E• WoH� | GHQHNOHULQGHQ�

E• \ • N�úHKLUOHULQ�DOGÕ÷Õ�SD\ ODU�DUWP ÕúWÕU��� � � � ¶OL�\ ÕOODUGDQ�LWLEDUHQ�V• UHQ�SODQVÕ] �

NHQWOHúP H�� NDP X� KDUFDP DODUÕQÕ� DUWÕUP DVÕQÕQ� \ DQÕQGD�� * • QH\ GR÷X� $QDGROX�
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3URMHVL�JLEL�E| OJHVHO�NDONÕQP D�SODQODUÕQÕQ�EHNOHQHQ�G• ] H\ GH�ROXP OX�VRQXoODU�

YHUP HP HVLQH�GH�QHGHQ�ROP XúWXU��

� � � � ¶GHQ�VRQUD�X\ JXODQP D\ D�NRQXODQ�EX�VDQD\ LOHúP H�ELoLP L\ OH�HOGH�

HGLOHQ�LKUDFDW�DUWÕúÕ��E• \ • N� | Oo• GH�• UHWLP GH�NDSDVLWH�NXOODQÕP ÕQÕQ�DUWP DVÕ�LOH�

VD÷ODQP ÕúWÕU��%X�G| QHP GH�UHHO�• FUHWOHU�D] DOWÕOP ÕúWÕU��

. ø7� • U• QOHULQLQ� IL\ DWODP D� X\ JXODP DVÕ� GH÷LúP Lú�� . ø7¶OHULQ� E• WoHGHQ�

ILQDQVH�HGLOP HVLQH�VRQ�YHULOP LúWLU��0 DO�YH�KL] P HW�SL\ DVDODUÕQGD�IL\ DW�NRQWURO• �

WHUN� HGLOP Lú�� DUWDQ� WDOHS� IL\ DWODU� JHQHO� G• ] H\ LQLQ� \ • NVHOP HVLQH� QHGHQ�

ROP XúWXU��

� � � � � �  1989 d� QHP LQGH� � � � � ¶OL� \ ÕOODUÕQ� EDúÕQGD� UHHO� RODUDN� DúÕQP Õú�

• FUHWOHUGH� VÕoUDP D� ND\ GHGLOP LúWLU�� %X� V• UHo� � � � � ¶OL� \ ÕOODUÕQ� LNLQFL� \ DUÕVÕQGD�

DUWP DNWD� RODQ� E• WoH� DoÕNODUÕ� • ] HULQGH� KÕ] ODQGÕUDQ� HWNLVL� \ DUDWP ÕúWÕU�� . DP X�

DoÕNODUÕQÕQ� ILQDQVP DQÕQGD� 7&0 %� ND\ QDNODUÕQÕQ� \ R÷XQ� RODUDN� NXOODQÕOP DVÕ��

G• ] HQOL� LKDOHOHUOH� Lo� ERUoODQP D\ D� EDúYXUXOP DVÕ� YH� EX� QHGHQOH� IDL] OHULQ�

\ • NVHOP HVL�� � � � 6D\ ÕOÕ� . DUDUOD� ELUOLNWH� VHUP D\ H� KDUHNHWOHULQLQ� VHUEHVWOHúP HVL�

JLEL� | QHP OL� JHOLúP HOHU� ELU� DUD\ D� JHOLQFH�� VSHN• ODWLI� VHUP D\ HQLQ�

\ R÷XQODúP DVÕQD�X\ JXQ�ELU�LNOLP �RUWD\ D�oÕNP ÕúWÕU��

Aky� z (1993), finansal liberalizasyonun enflasyon etkisinin, hane 

KDONÕQÕQ� NUHGL� NXOODQP D� RODQDNODUÕQÕQ� JHQLúOHP HVL� YH� GDKD� JHQLú� NUHGL�

KDFP LQLQ�W• NHWLP �DUWÕúÕQD�QHGHQ�ROP DVÕ�\ ROX\ OD�RUWD\ D�oÕNWÕ÷ÕQÕ�| QH�V• UHU��%X�

t� r ekonomilerdH�HQIODV\ RQ��IDL] �DUWÕúÕ�YH�NDP EL\ R�UHMLP OHULQLQ�VHUEHVWOHúP HVL�

ELUOLNWH�RUWD\ D�oÕNP DNWDGÕU��%XQXQOD�ELUOLNWH�� IDL] OHULQ� \ • NVHOP HVL�YH�VHUP D\ H�

KDUHNHWOHULQLQ�VHUEHVWOHúP HVL�IDL] �NXU�P DNDVÕQÕ�E• \ • WP • ú��EXQXQ�VRQXFXQGD�

\ XUWGÕúÕQGDQ� 7• UNL\ H¶\ H� NÕVD� YDGHOL� VHUP D\ H� JLULúOHUL� YH� EDQNDODUÕQ� DoÕN�

SR] LV\ RQODUÕ�DUWDUDN�� � � � �NUL] LQLQ�] HP LQLQL�ROXúWXUP XúWXU��

6SHN• ODWLI� VHUP D\ H� JLULúL� LOH� \ • NVHN� NXUXQ� VD÷ODGÕ÷Õ� LKUDFDW� DUWÕúÕQD�

RODQ�H÷LOLP LQ�ELUOLNWHOL÷L��SDUDVDO� JHQLúOHP HQLQ� | Q• Q• �DoP ÕúWÕU�� � � � � � \ ÕOÕQGDQ�

itibaren d� zenOL� LKDOHOHU� LOH� Lo� ERUoODQP D\ D� JLGLOHUHN�� YHUJL� DUWÕúÕ� ROP DNVÕ] ÕQ�

DUWDQ� KDUFDP DODUÕQ� ILQDQVP DQÕ� JHUoHNOHúWLULOP LúWLU�� . DP X� JHOLUOHULQLQ� P LOOL�

JHOLULQ� � � � � ¶VL�RUDQÕQGD�G• ] �ELU�VH\ LU�L] OHGL÷L� � � � � � �  1993 d� neminde, kamu 

KDUFDP DODUÕ� JLGHUHN� DUWP Õú� YH� NDP X� DoÕ÷ÕQÕQ� P LOOL� JHOLUH� RUDQÕ� G| QHP �



� � � �

VRQXQGD�� �� � ¶X�DúP ÕúWÕU��øNL] �DoÕNODUÕQ�V• UG• U• OP H\ H�oDOÕúÕOP DVÕ�LOH�� � � � �\ ÕOÕ�

VRQXQD� GR÷UX�� 7• UNL\ H�� ERUoODQP D� NUL] L\ OH� NDUúÕ� NDUúÕ\ D� NDOP ÕúWÕU� �. HSHQHN�

ve Yent� rk, 2000).�

� � � � � � � � � � � �� \ XUWLoLQGH� VL\ DVL� LVWLNUDUVÕ] OÕN� YH� \ R÷XQODúDQ� WHU| U��

\ XUWGÕúÕQGD� LVH� VL\ DVL� YH� HNRQRP LN� GDOJDODQP DODUÕQ� HWNLOHULQLQ� \ R÷XQ� RODUDN�

KLVVHGLOGL÷L� ELU� G| QHP GLU�� ' | QHP � LoLQGH� E• \ • P H�� E• WoH� GHQJHVL�� | GHP HOHU�

dengesi, enflasyon, reel faizler ve artan bor�  stoku gibi ekonomik unsurlarda 

LVWLNUDU� VD÷ODQDP DP ÕúWÕU�� ' | QHP � ER\ XQFD� JHUHNOL� \ DSÕVDO� UHIRUP ODUÕQ�

JHUoHNOHúWLULOHP HP HVL�LVWLNUDUVÕ] OÕ÷ÕQ�ER\ XWODUÕQÕ�JHQLúOHWP LúWLU��g QGHU�� � � � � ��

%X� G| QHP GH� WRSODP � ERUo� VWRNXQXQ� * 60 + ¶\ H� RUDQÕ� ELU� | QFHNL�

G| QHP H� J| UH� DUWDUDN� � � � � �� � ¶GDQ� � � � � �� � ¶\ H� XODúP Õú�� RUWDODP D� \ ÕOOÕN� UHHO�

IDL] OHU� � � � � �� � G• ] H\ LQH� \ • NVHOP Lú� YH� RUWDODP D� RODUDN� . DP X� . HVLP L�

%RUoODQP D� * HUH÷L¶QLQ� �. . %* �� * 60 +¶\ H� RUDQÕ� GD� � � � �� ¶\ H� \ • NVHOP LúWLU��

%XQXQ�\ DQÕQGD�D\ QÕ�G| QHP GH��HQIODV\ RQ�YH�E• \ • P H�GDOJDOÕ�ELU�VH\ LU�L] OHP Lú��

ortalama enflasyon ise % 77.4 d� zeyinde gHUoHNOHúP LúWLU��

� � � � � \ ÕOÕQGD� * • QH\ GR÷X� $V\ D� . UL] L�� � � � � � \ ÕOÕQGD� 5 XV\ D� . UL] L� YH�

� � � � � \ ÕOÕQGDNL� %UH] LO\ D� . UL] L� LOH� \ LQH� � � � � � \ ÕOÕQGDNL� * | OF• N� YH� %ROX�

' HSUHP OHULQLQ�� � � � ¶ODUÕQ�LNLQFL�\ DUÕVÕQGD�RUWD\ D�oÕNDQ�LVWLNUDUVÕ] OÕNODUÕQ�| QHP OL�

URO• �ROP XúWXU��6 | ] �NRQXVX�GÕúVDO�úRNODU�HNRQRP LQLQ�NÕUÕOJDQ�\ DSÕVÕ�QHGHQL\ OH��

SL\ DVDODUGD� WHGLUJLQOL÷L� DUWÕUDUDN� UHHO� IDL] OHULQ� GDKD� \ • NVHN� VHYL\ HOHUGH�

ROXúP DVÕQD�\ RO�DoP ÕúWÕU���

� � � � ¶OÕ� \ ÕOODUGD� X\ JXODQDQ� SDUD� SROLWLNDODUÕQÕQ� LoHUL÷LQGH� \ • NVHN�

enflasyonun � nlenmesi her ne kadar � neP OL�ELU� \ HUH�VDKLS�ROVD� GD�� ILQDQVDO�

LVWLNUDUÕQ� VD÷ODQP DVÕ� YH� GHYOHW� ERUoODQP DVÕQÕ� GHVWHNOHP HN� DP DoODUÕ\ OD��

NXUODU�LOH�IDL] OHUGHNL�GDOJDODQP DODU�D] DOWÕOP D\ D�oDOÕúÕOP ÕúWÕU��%• WoH�DoÕNODUÕQÕQ�

NRQWURO� DOWÕQD� DOÕQDP D\ ÕúÕ�� \ DSÕVDO� UHIRUP ODUÕQ� JHUoHNOHúWLULOHP HP HVL� VRQXFX�

HNRQRP LGHNL� NÕUÕOJDQOÕ÷ÕQ� DUWP DVÕ�� 7&0 %� SDUD� SROLWLNDODUÕQÕ� GD� oRN� ROXP VX] �

HWNLOHP LúWLU�� � � � � ¶OÕ� \ ÕOODU� ER\ XQFD� HQIODV\ RQ� � � � � � �  % 125,5 gibi y� ksek ve 

JHQLú�ELU�DUDOÕNWD�JHUoHNOHúP LúWLU��g QGHU�� � � � � ��

� � � � � \ ÕOÕ� EDúÕQGDQ� LWLEDUHQ� HQIODV\ RQX� NDOÕFÕ� ELU� úHNLOGH� DúD÷Õ\ D�

oHNP HN�LoLQ� � � \ ÕOOÕN�ELU�SURJUDP �X\ JXODP D\ D�NRQXOP XúWXU��3URJUDP �WHP HOGH�



� � � �

E• WoH�DoÕNODUÕQÕQ��HQIODV\ RQ�\ DUDWP DGDQ�ILQDQVP DQÕQÕ�KHGHIOHP LúWLU��3URJUDP �

NDSVDP ÕQGD�� � � � � � \ ÕOÕQÕQ� LON� DOWÕ� D\ ÕQGD� DoÕNODQDQ� KHGHIOHUH� XODúÕOP DVÕ�

VRQXFXQGD��ELU�LOHUL�DúDP D�RODUDN� ,0 ) �LOH�HQIODV\ RQ�KHGHIOHULQLQ�VRQUDNL� \ ÕOD�

LOLúNLQ� | QJ| U• V• Q• � GH� LoHUHQ� ELU� ³<DNÕQ� ø] OHP H� $QODúP DVṌ� LP ] DODQP ÕúWÕU��

$QODúP DQÕQ� LP ] DODQP DVÕQÕQ� DUGÕQGDQ�� � � � � � WDULKLQGH� \ ÕOÕQ� LNLQFL� DOWÕ� D\ OÕN�

G| QHP L�LoLQ�\ HQL�ELU�SDUD�SURJUDP Õ�LODQ�HGLOP Lú��V| ] �NRQXVX�SURJUDP �KHGHIOHUL�

LVH�( NLP �D\ ÕQGD�\ HQLOHQP LúWLU��g QGHU��� � � � � ��

,0 ) � LOH� \ DSÕODQ� \ DNÕQ� L] OHP H� DQODúP DVÕQGD�� NDP X� NHVLP LQLQ� � � � � �

\ ÕOÕQGD� * 60 + ¶QLQ� � � � ¶• � RUDQÕQGD� ID] OD� YHUP HVL�� VRV\ DO� J• YHQOLN� NXUXP ODUÕ�

DoÕNODUÕQÕQ� JLGHULOP HVL� YH� EX� DP DoOD� P • P N• QVH� HP HNOLOLN� \ DúÕQÕQ�

\ • NVHOWLOP HVL��NDP X�NHVLP LQGH� • FUHWOHULQ�YH�WDUÕP VDO�GHVWHNOHP H� IL\ DWODUÕQÕQ��

KHGHIOHQHQ� HQIODV\ RQ� RUDQÕQD� J| UH� DUWÕUÕOP DVÕ� YH� | ] HOOHúWLUP HGHQ� HOGH�

HGLOHFHN� JHOLUOHULQ� ELU� NÕVP ÕQÕQ� HQIODV\ RQOD� P • FDGHOHGH� NXOODQÕOP DVÕ��

b� ylelikle kamX� DoÕNODUÕQÕQ� HQIODV\ RQ� HWNLOHULQLQ� D] DOWÕOP DVÕ� | QJ| U• OP • úW• U��

$QODúP DGD� D\ UÕFD�� EDQNDODUÕQ� VHUP D\ HOHULQLQ� J• oOHQGLULOP HVL� YH� DoÕN�

SR] LV\ RQODUÕQÕQ� VÕQÕUODQGÕUÕOP DVÕ� \ | Q• QGH� \ DVDO� | QOHP OHULQ� KD\ DWD�

JHoLULOP HVLQLQ� | QHP L� YXUJXODQP Õú� YH� HQIODV\ RQOD� P • FDGHOH� SDUD�

SROLWLNDODUÕQGD� GDKD� | QFHOLNOL� ELU� KHGHI� KDOLQH� JHOP LúWLU�� 7&0 %¶QLQ�� NDP X�

DoÕNODUÕQÕQ� ILQDQVP DQÕQGD� ELU� ND\ QDN� ROP DVÕQÕ� | QOHP HN� • ] HUH�� 1 HW� øo�

9DUOÕNODU� �1 ø9�� NDOHP LQLQ� \ ÕO� VRQX� GH÷HUL� KHGHI� RODUDN� EHOLUOHQP LúWLU� �g QGHU��

� � � � � ��

� � � � � \ ÕOÕQÕQ� $÷XVWRV� D\ ÕQÕQ� RUWDODUÕQGD� EDúOD\ DQ� 5 XV\ D� NUL] L��

VHUP D\ H�oÕNÕúÕQÕ�KÕ] ODQGÕUP Õú��GÕú�ERUoODQP D�Lo�ND\ QDNODUOD�LNDP H�HGLOP H\ H�

oDOÕúÕOP ÕúWÕU��%LU�NH] �GDKD�NDP X�NHVLP L�ILQDQVP DQÕQÕ�GHVWHNOHP HN�GXUXP XQGD�

NDODQ�7&0 %��Lo�SL\ DVDGD�IRQ�WDOHELQLQ�\ • NVHOP HVL�VRQXFX�1 ø9�KHGHILQL�( NLP �

D\ ÕQGD� \ HQLOHP LúWLU�� %XQXQOD� ELUOLNWH� VHUP D\ H� oÕNÕúÕQÕ� | QOH\ HELOP HN� • ] HUH��

7&0 %�WDUDIÕQGDQ�\ • NVHN�IDL] �SROLWLNDVÕ�X\ JXODQP ÕúWÕU��

� � � � � \ ÕOÕQGD� \ XUWGÕúÕQGD� \ DúDQDQ� %UH] LO\ D� NUL] L� LOH� \ XUWLoLQGH�

P H\ GDQD� JHOHQ� * | OF• N� YH� %ROX� ' HSUHP OHUL� VRQUDVÕ�� Lo� ERUoODQP DGD�

JHUoHNOHúHQ� UHHO� IDL] OHU� � � � � ¶H�� WRSODP � ERUo� VWRNXQXQ� * 60 + ¶\ H� RUDQÕ�������������

� � � � ¶WHQ� � � � � ¶H�� 7( ) ( � DUWÕúÕ�� � � � � ¶GHQ� � � � � ¶\ H� oÕNP Õú�� UHHO� E• \ • P H��������������

� � � ¶WHQ�� HNVL� � � � ¶\ D� G• úP • úW• U�� ( NRQRP LN� J| VWHUJHOHUGHNL� EX� WDEOR� LOH�



� � � �

ELUOLNWH��� � � � �\ ÕOÕ�+ D] LUDQ�D\ ÕQGD�,0 ) �LOH�\ DSÕODQ�J| U• úP HOHUGH�³<DNÕQ�ø] OHP H�

$QODúP DVÕQÕQ́� SURJUDP D� ED÷OÕ� YH� P DOL� GHVWHNOL� ELU� VWDQG�E\ � DQODúP DVÕQD�

G| Q• úW• U• OP HVL� EHQLP VHQP Lú� YH� � � � � � ± 2002 d� neminde uygulanacak 

P DNUR�HNRQRP LN�SROLWLNDODUÕQ�oHUoHYHVL�oL] LOP LúWLU��

� � � � � \ ÕOÕ� $UDOÕN� D\ ÕQGD� � � \ ÕOOÕN� ELU� G| QHP L� NDSVD\ DQ� GH] HQIODV\ RQ�

SURJUDP Õ�NDP XR\ XQD�GX\ XUXOP Xú�YH�� � � � �\ ÕOÕ�EDúÕQGDQ�LWLEDUHQ�X\ JXODP D\ D�

NR\ XOP XúWXU�� 0 DOL\ H�� JHOLUOHU�� NXU� YH� SDUD� SROLWLNDODUÕQÕQ� \ DQÕ� VÕUD� \ DSÕVDO�

d� zenlemeler de i� eren program, t� ketici enflasyonunu,� � � � � � \ ÕOÕ� VRQXQGD���������

� �� � ¶H��� � � � � \ ÕOÕ�VRQXQGD�� �� � ¶\ H�YH�� � � � �\ ÕOÕQGD�� �� ¶\ H�LQGLUP HN��UHHO�IDL] �

RUDQODUÕQÕ� G• ú• UP HN�� HNRQRP LQLQ� E• \ • P H� SRWDQVL\ HOLQL� DUWWÕUP DN� YH�

HNRQRP LGHNL� ND\ QDNODUÕQ� GDKD� HWNLQ� YH� DGLO� GD÷ÕOÕP ÕQÕ� VD÷ODP D\ Õ�

DP DoODP ÕúWÕU��

3URJUDP �� SDUD� LNDP HVLQLQ� WHUVLQH� oHYULOP HVL�� NXU� GH÷LúLP LQLQ�

HQIODV\ RQ� • ] HULQGHNL� HWNLOHULQLQ� D] DOWÕOP DVÕ� YH� NDP X� NHVLP L� DoÕNODUÕQÕQ�

ILQDQVP DQÕQÕQ� HWNLQOHúWLULOP HVL� JLEL� JHUHNoHOHUOH�� NXU� oDSDVÕQD� GD\ DOÕ� RODUDN�

KD] ÕUODQP ÕúWÕU���

3URJUDP ÕQ�WDVDUÕP ÕQGD��\ HU�DODQ�DQD�EDúOÕNODU��

�� . DP X�NHVLP L�IDL] �GÕúÕ�ID] OD�KHGHILQLQ�DUWÕUÕOP DVÕ��

�� g ] HOOHúWLUP H�RSHUDV\ RQODUÕQÕQ�KÕ] ODQGÕUÕOP DVÕ��

�� * HOLUOHU� SROLWLNDVÕQGD� JHUoHNOHúP Lú� HQIODV\ RQGDQ� KHGHIOHQHQ�

enflasyona ge� ilmesi,�

� � <DSÕVDO�UHIRUP ODUÕQ�JHUoHNOHúWLULOP HVL�
V

�

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

RODUDN�VÕUDODQDELOLU
Y

��
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8 \ JXODP DQÕQ� EDúODQJÕFÕQGD��NXUGD� VD÷ODQDQ�EHOLUOLOLN� LOH� ELUOLNWH� \ HUOL�

SDUD� FLQVLQGHQ� \ DWÕUÕP � DUDoODUÕQD� RODQ� WDOHS� DUWP Õú� YH� NXU� \ | QHWLP LQGH� ELU�

VÕNÕQWÕ� \ DúDQP D] NHQ� IDL] � RUDQODUÕ� LOH� HQIODV\ RQ� GDKD� G• ú• N� VHYL\ HOHUH�

� ekLOP LúWLU��%XQD�NDUúÕQ��NXUGDNL�VH\ LU�D\ QÕ�] DP DQGD�FDUL�LúOHP OHU�NDOHP LQGH�

ER] XOP D\ D�QHGHQ�ROP XúWXU���

$QFDN�� P DOL� GLVLSOLQLQ� VD÷ODQDP DP DVÕ�� EDQNDFÕOÕN� VLVWHP LQGH� V• UHQ�

NÕUÕOJDQOÕNODU� �VHUP D\ H� \ HWHUVL] OL÷L�� DoÕN� SR] LV\ RQODU�� YDGH� X\ XúP D] OÕ÷Õ� Y�G���

XOXVODUDUDVÕ� NRQMRQNW• U� YH� \ DSÕVDO� UHIRUP ODUGD� \ HWHUOL� KÕ] Õ� J| VWHUHP HP H� JLEL�

NXU�oÕSDVÕQD�GD\ DOÕ�ELU�SURJUDP ÕQ�X\ JXODQÕúÕQGD�DU] X�HGLOP H\ HFHN�NRúXOODUÕQ�

YDUROXúX� SURJUDP ÕQ� EDúDUÕVÕQÕ� HQJHOOHP LúWLU�� ) DL] OHULQ�� VSHN• ODWLI� VHUP D\ H�

JLULúOHULQLQ� GH� HWNLVL\ OH� KÕ] OÕ� G• ú• ú• � LOH� NXUODUÕQ� G• ] H\ L� WRSODP � WDOHELQ� YH�

LWKDODWÕQ� DúÕUÕ� \ • NVHOP HVLQH� QHGHQ� ROP XúWXU�� <DSÕVDO� UHIRUP ODUÕQ�

JHUoHNOHúWLULOHP HP HVL�LOH�XOXVODUDUDVÕ�JHOLúP HOHU�GH�WDEOR\ D�HNOHQLQFH�. DVÕP �

� � � � �NUL] LQL�WHWLNOH\ HQ�NRúXOODU�ROXúP XúWXU�
•

�

( NLP � � � � � ¶H� JHOLQGL÷LQGH� GDKD� | QFH� EHOLUWLOHQ� Lo� YH� GÕú� JHOLúP HOHULQ�

VRQXFXQGD�� | ] HO� EDQNDODUGD� YDGH� X\ XúP D] OÕNODUÕ� LOH� G| YL] � SR] LV\ RQ�

DoÕNODUÕQÕQ�� NDP X� EDQNDODUÕQGD� LVH� J| UHY� ] DUDUODUÕ� QHGHQL\ OH� RUWD\ D� oÕNDQ�

\ • NVHN�P LNWDUGD�QDNLW�LKWL\ DFÕQÕQ�NÕUÕOJDQOÕ÷Õ�DUWÕUP DVÕ�YH�P HYVLP VHO�HWNLOHUOH�

G| YL] �DU] ÕQÕQ�D] DOP DVÕ\ OD��IDL] OHUGH�EDVNÕ�KLVVHGLOP H\ H�EDúODQP ÕúWÕU��

� � � . DVÕP � � � � � � WDULKLQGHQ� LWLEDUHQ�� DúÕUÕ� ULVNOL� SRUWI| \ � ROXúWXUP Xú�

EXOXQDQ� ED] Õ� | ] HO� EDQNDODU� LOH� J| UHY� ] DUDUODUÕ� EXOXQDQ� NDP X� EDQNDODUÕQÕQ�

OLNLGLWH� VÕNÕúÕNOÕ÷Õ� VRQXFXQGD� IDL] OHUGH� DQL� \ • NVHOLúOHU� ROP Xú�� EX� WDULKWHQ�

LWLEDUHQ�7&0 %¶QLQ�SL\ DVD\ Õ� IRQODP D�JHUHNVLQLP L�JLGHUHN� DUWP ÕúWÕU��7&0 %¶QLQ�

OLNLGLWH� VÕNÕúÕNOÕ÷ÕQÕ� JLGHUP HN� DP DFÕ\ OD� SL\ DVD\ Õ� IRQODP DVÕ�� G| YL] � WDOHELQLQ�

DUWP DVÕQD�QHGHQ�ROP XúWXU���

%X� DúDP DGD� 7&0 %� OLNLGLWH\ L� G| YL] � NDUúÕOÕ÷Õ� VD÷ODP D� VWUDWHMLVLQL�

EHQLP VHP Lú�� E| \ OHOLNOH� OLNLGLWH� VÕNÕúÕNOÕ÷ÕQÕQ� JLGHULOP HVL� LoLQ� \ DSÕODQ�

IRQODP DQÕQ� G| YL] � UH] HUYLQL� HULWP HVLQL� HQJHOOH\ HUHN�� SURJUDP ÕQ� YDUOÕ÷Õ�

V• UG• U• OP H\ H�oDOÕúÕOP ÕúWÕU��
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. DVÕP � � � � � � NUL] L� HVQDVÕQGD� 7&0 %�� SURJUDP ÕQ� NXU� KHGHIOHULQLQ�

NRUXQP DVÕ� DP DFÕ\ OD� � �� � P LO\ DU� $P HULNDQ� ' RODUÕ� �8 6 ' �� WXWDUÕQGD� G| YL] �

VDWP Õú��2 FDN�D\ Õ�EDúÕQGDQ�LWLEDUHQ�VDWÕODQ�G| YL] OHULQ�� �� �P LO\ DU�8 6 ' ¶OLN�NÕVP Õ�

%DQND¶\ D�JHUL�G| QP • ú��EX�JHOLúP H�IDL] OHULQ�G• úP HVLQH�QHGHQ�ROP XúWXU��

� � � ùXEDW� � � � � � WDULKLQGH�� SURJUDP ÕQ� V• UG• U• OP esi i� in gerekli siyasi 

NRúXOODUÕQ�RUWDGDQ�NDONWÕ÷ÕQD�LOLúNLQ�ú• SKHQLQ�SL\ DVDGD�KDNLP �ROP DVÕ�LOH��DUWDQ�

G| YL] �WDOHEL�NDUúÕODP DN�• ] HUH�7&0 %��D\ QÕ�J• Q�� �� �P LO\ DU�8 6 ' �WXWDUÕQGD�G| YL] �

VDWP Õú��UH] HUYOHULQL�NRUXP DN�DP DFÕ\ OD�SL\ DVD\ D�VÕQÕUOÕ�OLNLGLWH�VD÷ODP ÕúWÕU��%X�

VWUDWHML� VRQXFXQGD� %DQND\ D� JHOHQ� G| YL] � WDOHSOHULQLQ� | QHP OL� ELU� NÕVP Õ� LSWDO�

HGLOP Lú� YH\ D� 7&0 %¶\ H� JHUL� VDWÕOP Õú�� � � � ùXEDW� � � � � ¶GHNL� QHW� G| YL] � VDWÕúODUÕ�

� �� �P LO\ DU�8 6 ' �LOH�VÕQÕUOÕ�NDOP ÕúWÕU��g QGHU��� � � � � ��

%XQD� NDUúÕQ�� VL\ DVL� úRNXQ� HWNLOHUL� KDILIOHWLOHP HGL÷LQGHQ�� G| YL] � WDOHEL�

� � �ùXEDW�� � � � �J• Q• �GH�GHYDP �HWP Lú�YH�7&0 %�� �� �P LO\ DU�8 6 ' ¶OLN�G| YL] �VDWÕúÕ�

GDKD� JHUoHNOHúWLUP LúWLU�� 7&0 %¶QLQ� VÕQÕUOÕ� OLNLGLWH� VD÷ODP D� VWUDWHMLVL� EX� WDULKWH�

7�&�� %DúEDNDQOÕN� + D] LQH� 0 • VWHúDUOÕ÷Õ� �+D] LQH�¶QÕQ� Lo� ERUo� JHUL� | GHP HOHUL�

QHGHQL\ OH�HWNLVL] OHúP LúWLU�� ' | YL] �WDOHELQLQ�EDVWÕUÕODP DP DVÕ�YH�G| YL] �DOÕP Õ�LoLQ�

OLNLGLWH� WDOHELQGH� RUWD\ D� oÕNDQ� DUWÕúODU�� IDL] � RUDQODUÕQÕ� \ • NVHOWP Lú�� ' ø%6�

LúOHP OHUL�NLOLWOHQLUNHQ�7&0 %�G| YL] �UH] HUYOHUL�KÕ] OD�HULP H\ H�GHYDP �HWP LúWLU���

%X� oHUoHYHGH�� � � � ùXEDW� � � � � � WDULKLQGH� NXU� UHMLP LQLQ�

V• UG• U• OP HVLQGHQ� YD] JHoLOP Lú�� WDNLS� HGHQ� G| QHP GH� X\ JXODQP DN� • ] HUH�

GDOJDOÕ�NXU�UHMLP L�EHQLP VHQP LúWLU�
‡

�

ùXEDW�� � � � �NUL] L�LOH�ELUOLNWH��HNRQRP LQLQ�KHP HQ�KHU�DODQÕQGD�\ DúDQDQ�

o| N• ú• Q� DUGÕQGDQ�� HNRQRP LN� LVWLNUDUÕQ� VD÷ODQP DVÕ� LoLQ� NDOÕFÕ� ELU� \ DSÕVDO�

G| Q• ú• P • Q� JHUHNOLOL÷L� WRSOXP XQ� W• P � NHVLP OHULQFH� NDEXOOHQLOP Lú�� \ DSÕVDO�

UHIRUP ODUÕQ�JHUoHNOHúWLULOP H�LUDGHVL�J• oOHQP LúWLU��

( NRQRP L� \ | QHWLP LQLQ� \ HQLOHQP HVLQLQ� DUGÕQGDQ�� LON� RODUDN� NUL] LQ�

ROXP VX] � VRQXoODUÕQÕQ� YH� NUL] � VRQUDVÕQGD� YDUOÕ÷ÕQÕ� V• UG• UHQ� NÕUÕOJDQOÕN�

XQVXUODUÕQÕQ�RUWDGDQ�NDOGÕUÕOP DVÕQD�\ | QHOLN�oDOÕúP DODUD�D÷ÕUOÕN�YHULOP Lú��ùXEDW�

� � � � �NUL] L�NRQWURO�DOWÕQD�DOÕQP D\ D�oDOÕúÕOP ÕúWÕU��

������������������������������ ������������������
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%X� oHUoHYHGH� 0 D\ ÕV� � � � � ¶GH� ³* • oO• � ( NRQRP L\ H� * HoLú� 3URJUDP Ṍ�

X\ JXODP D\ D� NRQXOP XúWXU�� 3URJUDP �� EDQNDFÕOÕN� VHNW| U• QH� LOLúNLQ� WHGELUOHULQ�

V• UDWOH� DOÕQP DVÕQÕ�� SL\ DVDODUGDNL� EHOLUVL] OL÷LQ� D] DOWÕOP DVÕQÕ�� IDL] � YH� G| YL] �

NXUXQXQ�LVWLNUDUD�NDYXúWXUXOP DVÕQÕ�� \ DSÕVDO�UHIRUP ODUÕQ�KÕ] ODQGÕUÕOP DVÕQÕ��DQD�

hedef olarak enflasyonla m� cadelenin benimsenmesini, s� rd� r� lebilir 

E• \ • P H�RUWDP ÕQÕQ�WHP LQLQL�WHP HO�DP DoODU�RODUDN�EHOLUOHP LúWLU��

3URJUDP � NDSVDP ÕQGD�� GDOJDOÕ� NXU� UHMLP L� YH� NÕVD� YDGHOL� IDL] OHULQ�

DUDFÕOÕ÷Õ\ OD� \ | QHWLOHQ� | UW• N� HQIODV\ RQ� KHGHIOHP HVL�� SDUD� SROLWLNDVÕ� FHSKHVLQL�

ROXúWXUXUNHQ�� P DOL\ H� SROLWLNDVÕQGD�� KHGHI� HQIODV\ RQD� HQGHNVOL� JHOLUOHU�

SROLWLNDVÕ�� P DOL� GLVLSOLQ� VRQXFXQGD� VD÷ODQDFDN� IDL] � GÕúÕ� ID] OD� KHGHIL� YH� HWNLQ�

ELU�ERUo�\ | QHWLP LQLQ�WHVLVL�WHP HO�DP DoODUÕ�ROXúWXUP XúWXU��

3URJUDP � NDSVDP ÕQGD�� NDP X� EDQNDODUÕQÕQ� J| UHY� ] DUDUODUÕ� LOH� 70 6) �

EDQNDODUÕQÕQ�QHJDWLI�VHUP D\ HOHUL�NDUúÕOÕ÷ÕQGD��NXSRQ�IDL] �RUDQODUÕ�7&0 %�UHSR�

IDL] � RUDQODUÕQD� HQGHNVOL� ' ø%6� LKUDo� HGLOP LúWLU�� %| \ OHOLNOH� NDP X� EDQNDODUÕQÕQ�

J| UHY� ] DUDUODUÕ� ND÷ÕGD� ED÷ODQÕUNHQ�� 70 6) � NDSVDP ÕQD� DOÕQDQ� ED] Õ� | ] HO�

EDQNDODUÕQ� ELODQoRODUÕQGD� P HYFXW� VRUXQODU� JLGHULOP LúWLU�� 6 | ] � NRQXVX�

NÕ\ P HWOHULQ�LKUDo�HGLOGL÷L�EDQNDODUÕQ�\ • NVHN�OLNLGLWH��LKWL\ DoODUÕQÕ�NDUúÕODP DN�YH�

IDL] OHU� • ] HULQGH� EX� QHGHQOH� ROXúP Xú� EDVNÕ\ Õ� JLGHUP HN� LoLQ�� NDP X�

EDQNDODUÕQGDQ� � �� � NDWULO\ RQ� 7• UN� / LUDVÕ� �7/ � � WXWDUÕQGD�� 70 6) � E• Q\ HVLQGHNL�

EDQNDODUGDQ�GD�� �� �NDWULO\ RQ�7/ �WXWDUÕQGD�ROP DN�• ] HUH�WRSODP �� � �NDWULO\ RQ�7/ �

WXWDUÕQGD� ' ø%6�7&0 %�WDUDIÕQGD�VDWÕQ�DOP Õú��D\ UÕFD��V| ] �NRQXVX�EDQNDODUD� � �

YH�� � �J• QO• N�YDGHOHUGH�ROP DN�• ] HUH��7&0 %�LOH�� �NDWULO\ RQ�7/ �WXWDUÕQGD�UHSR�

\ DSP D� LP NDQÕ� WDQÕP ÕúWÕU�� %| \ OHFH�� 7&0 %� WDUDIÕQGDQ�� NDP X� YH� 70 6) �

EDQNDODUÕQD� � � � NDWULO\ RQ� 7/ � WXWDUÕQGD� IRQODP D� \ DSÕOP Õú�� EDQNDFÕOÕN�

VHNW| U• QGH�\ DSÕVDO�KDOH�JHOHQ�OLNLGLWH�VÕNÕúÕNOÕ÷Õ�JLGHULOP LúWLU��

%XQXQOD� ELUOLNWH� � � � � � \ ÕOÕ� LoLQGH�� SURJUDP � oHUoHYHVLQGH�� � �� � P LO\ DU�

8 6 ' ¶OLN�NÕVP Õ�+D] LQH¶FH�E• WoH�ILQDQVP DQÕQGD�NXOODQÕOP DN�• ] HUH�,0 ) ¶GHQ�� �� �

P LO\ DU� 8 6 ' � NUHGL� DOÕQP Õú�� + D] LQH¶\ H� DNWDUÕODQ� ND\ QD÷ÕQ� Lo� SL\ DVD\ D� 7/ �

| GHP HOHULQGH�NXOODQP DVÕ�VRQXFX��SL\ DVDGDNL�ID] OD�OLNLGLWH�GDKD�GD�DUWP ÕúWÕU��

<XNDUÕGD� EHOLUWLOHQ� X\ JXODP DODU� VRQXFXQGD� RUWD\ D� oÕNDQ� OLNLGLWH�

ID] ODOÕ÷Õ�� SL\ DVD� IDL] � RUDQODUÕQÕ� G• ú• UP • ú�� 7&0 %¶QLQ� LODQ� HWWL÷L� NÕVD� YDGHOL�



� � � �

IDL] OHU� SL\ DVDQÕQ� WDYDQÕ� KDOLQH� JHOP Lú�� | UW• N� HQIODV\ RQ� KHGHIOHP HVLQGH�

NXOODQÕODELOLU�ELU�DUDFD�G| Q• úP • úW• U��

ùXEDW� � � � � � NUL] LQLQ� | QHP OL� HWNHQOHULQGHQ� ELUL� RODQ� EDQNDODUÕQ� G| YL] �

SR] LV\ RQ� DoÕNODUÕQÕQ�� GDOJDOÕ� NXU� UHMLP LQGH� \ • NVHN� ULVN� ROXúWXUP D\ D� GHYDP �

HWP HVL� QHGHQL\ OH�� 7&0 %�� SURJUDP � NDSVDP ÕQGD� LKDOH� \ | QWHP L\ OH� G| YL] �

VDWÕúODUÕQD� EDúODP ÕúWÕU�� ' | YL] � VDWÕúODUÕ� ELU� \ DQGDQ� G| YL] � SR] LV\ RQ� DoÕNODUÕQÕQ�

NDSDWÕOP DVÕ� LoLQ� NXOODQÕOÕUNHQ� GL÷HU� \ DQGDQ� ID] OD� OLNLGLWHQLQ� VLVWHP GHQ�

oHNLOP HVL� LúOHYLQH� GH� NDWNÕGD� EXOXQP XúWXU�� ' DOJDOÕ� NXU� UHMLP LQH� JHoLúWHQ�

VRQUD�� � � � � � \ ÕOÕQGD� 7&0 %� WRSODP � � �� � P LO\ DU� 8 6 ' � WXWDUÕQGD� G| YL] � VDWP ÕúWÕU�

(� nder, 2005).�

%XQXQ� \ DQÕQGD�� EDQNDODUÕQ� G| YL] � SR] LV\ RQ� DoÕNODUÕQÕQ� NDOÕFÕ� RODUDN�

JLGHULOP HVL�YH�ELODQoRODUÕQÕQ�VD÷OÕNOÕ�ELU�\ DSÕ\ D�YH�ULVN�\ | QHWLP LQH�NDYXúP DVÕ�

DP DFÕ\ OD��+ D] LQH�WDUDIÕQGDQ�� � �+ D] LUDQ�� � � � �WDULKLQGH�Lo�ERUo�WDNDV�LúOHP OHUL�

JHUoHNOHúWLULOP LúWLU�� %| \ OHOLNOH�� Lo� ERUo� VWRNXQXQ�� RUWDODP D� YDGHVLQLQ�

X] DWÕOP DVÕ�� RUWDODP D� YDGHQLQ� X] DP DVÕ� LOH� IDL] � RUDQODUÕ� • ] HULQGHNL� EDVNÕQÕQ�

GDKD� GD� D] DOWÕOP DVÕ�� EDQNDFÕOÕN� VLVWHP LQLQ� DoÕN� SR] LV\ RQ� VRUXQXQXQ�

JLGHULOP HVL� LOH� HNRQRP L� SROLWLNDODUÕQÕQ� GDOJDOÕ� NXU� UHMLP L� DOWÕQGD� GDKD� HWNLQ�

V• UG• U• OP HVL�VD÷ODQP ÕúWÕU��

7DNDV� LúOHP LQGH�� RUWDODP D� � � D\ OÕN� YDGHOL� 7/ � FLQVLQGHQ� ' ø%6¶OHULQ��

RUWDODP D� � � �� � D\ � YDGHOL� G| YL] H� HQGHNVOL� ' ø%6¶OHUOH� GH÷LúLP L� VD÷ODQP Õú��

LúOHP OHU� | QFHVLQGH� P HYFXW� EXOXQDQ� � �� � P LO\ DU� 8 6 ' � WXWDUÕQGD� DoÕN� SR] LV\ RQ�

| QHP OL�| Oo• GH�D] DOWP ÕúWÕU���

0 D\ ÕV�� � � � ¶GH�WDNLS�HGHQ�G| QHP GH�\ HU�DODFDN�HNRQRP LN�SROLWLNDODUÕQ�

EDúDUÕVÕ� DoÕVÕQGDQ� NLOLW� | QHP H� VDKLS� ELU� UHIRUP � RODQ� 7&0 %� \ DVD� GH÷LúLNOL÷L�

JHUoHNOHúWLULOP LúWLU�� %X� \ DVD� GH÷LúLNOL÷L� LOH� ELUOLNWH� 7&0 %¶QLQ� DP DFÕ�

QHWOHúWLULOP Lú�� 7&0 %� WDP � RODUDN� RSHUDV\ RQHO� ED÷ÕP VÕ] OÕ÷D� NDYXúWXUXOP Xú��

SDUD�SROLWLNDVÕ�NDUDUODUÕQGD�ED÷ÕP VÕ] OÕ÷Õ�\ DVDO�J• YHQFH\ H�DOÕQP Õú�YH�7&0 %�±�

NDP X�NHVLP L�LOLúNLVLQH�\ DVDO�RODUDN�VRQ�YHULOP LúWLU��g QGHU��� � � � � ��

� � � ( \ O• O�� � � � �WDULKLQGH�$%' ¶\ H�\ | QHOLN�WHU| ULVW�VDOGÕUÕQÕQ�DUGÕQGDQ�Lo�

YH� GÕú� P DOL� SL\ DVDODUGD� J| ] OHQHQ� LVWLNUDUVÕ] OÕN�� + D] LQH¶QLQ� ILQDQVP DQ�

LKWL\ DFÕQÕQ� DUWP DVÕQD� QHGHQ� ROP Xú�� XOXVODUDUDVÕ� NRúXOODUÕQ� HWNLVL\ OH� SURJUDP �
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KHGHIOHULQGH�VDSP DODU�ROP DVÕ��� � � � � \ ÕOÕ�EDúÕQGD�SURJUDP ÕQ�� � � � � \ ÕOÕ�VRQXQD�

NDGDU�X] DWÕOP DVÕQÕ�] RUXQOX�NÕOP ÕúWÕU��

. DP X� ERUo� \ | QHWLP LQLQ� HWNLQOHúWLULOP HVL� YH� NDP X� ERUoODQP DVÕQGD�

LVWLNUDU� VD÷ODQP DVÕ�� ' ø%6� LNLQFLO� SL\ DVDVÕQÕQ� GHULQOHúWLULOP HVL� YH� ILQDQVDO�

VLVWHP LQ� JHOLúWLULOP HVL� DP DoODUÕ\ OD� . DVÕP � � � � � � YH� ùXEDW� � � � � � NUL] OHULQLQ�

DUGÕQGDQ� X\ JXODQDP D] � KDOH� JHOHQ� 3L\ DVD� <DSÕFÕOÕ÷Õ� 6LVWHP L��������������������������������

� � � ( \ O• O� � � � � ¶GHQ� LWLEDUHQ� WHNUDU� \ • U• UO• ÷H� JLUP Lú�� NDP X� NHVLP L� ILQDQVP DQÕ�

LOH� SL\ DVDGDNL� OLNLGLWH� GHULQOL÷LQLQ� DUWÕUÕOP DVÕ� VD÷ODQP ÕúWÕU�� 3L\ DVD� \ DSÕFÕOÕ÷Õ�

VLVWHP L�• o• QF• �E| O• P GH�GDKD�D\ UÕQWÕOÕ�ELoLP GH�HOH�DOÕQDFDNWÕU��

ùXEDW� � � � � � NUL] L� VRQUDVÕQGD� X\ JXODQDQ� ³* • oO• � ( NRQRP L\ H� * HoLú�

3URJUDP Ṍ�� � � � � � YH� � � � � � \ ÕOÕQGD� X\ JXODP D\ D� NR\ XODQ� ,0 ) � GHVWHNOL�

SURJUDP ODUÕQ� WHUVLQH�� HQIODV\ RQ�� IDL] �� G| YL] � NXUODUÕ� YH� E• \ • P H� JLEL� WHP HO�

J| VWHUJHOHU� DoÕVÕQGDQ� JHQHO� RODUDN� EDúDUÕOÕ� ROP XúWXU�� %XQXQ� HQ� | QHP OL�

QHGHQOHULQGHQ� ELUL� GH�� XOXVODUDUDVÕ� OLNLGLWH� NRúXOODUÕQÕQ�� 7• UNL\ H� JLEL� G• ú• ú�

H÷LOLP L� J| VWHUP HNOH� ELUOLNWH� \ • NVHN� UHHO� IDL] OHULQ� YDUOÕ÷ÕQÕ� V• UG• UG• ÷• � • ONHOHU�

DoÕVÕQGDQ� oRN� X\ JXQ� ELU� KDOH� JHOP HVLGLU�� <R÷XQ� \ DEDQFÕ� VHUP D\ H� JLULúL� IDL] �

G• ú• úOHULQLQ� V• UP HVLQH� QHGHQ� ROXUNHQ�� G| YL] � JLULúLQLQ� \ • NVHN� ROXúX� 7/ ¶QLQ�

DúÕUÕ� GH÷HUOHQP HVLQH� QHGHQ� ROP DNWDGÕU�� ' • ú• N� NXUODUÕQ� YDUOÕ÷Õ� LOH� ELUOLNWH��

| ] HOOLNOH� 2 UWDGR÷X¶GD� \ DúDQDQ� oDWÕúP DODU� YH� VL\ DVL� EHOLUVL] OLNOHU� QHGHQL\ OH��

| ] HOOLNOH� KDP � SHWURO� IL\ DWODUÕQÕQ� � � � � � ¶\ H� YDUDQ� RUDQGD� DUWÕúÕ� FDUL� LúOHP OHU�

KHVDEÕQGD�RUWD\ D�oÕNDQ�DoÕ÷ÕQ�KÕ] OD�E• \ • P HVLQH�QHGHQ�ROP DNWDGÕU��

7• UNL\ H¶QLQ� � � � � � \ ÕOÕQGDQ� VRQUD� X\ JXODGÕ÷Õ� HNRQRP L� SROLWLNDODUÕQGD��

� � � � � \ ÕOÕQGD� • \ H� ROGX÷X� ,0 ) � LOH� LOLúNLOHULQ� | QHP OL� HWNLVL� J| U• OP HNWHGLU�� øNLQFL�

' • Q\ D� 6DYDúÕ¶QÕQ� KHP HQ� DUGÕQGDQ� � � � � � \ ÕOÕQGD� ' • Q\ D� %DQNDVÕ� LOH� ELUOLNWH�

NXUXODQ� ,0 ) ¶QLQ� NXUXOXú� DP DFÕ�� XOXVODUDUDVÕ� WLFDUHWLQ� WDP DP Õ\ OD�

VHUEHVWOHúP HVL� LoLQ�� XOXVDO� SDUD� SROLWLNDODUÕ� YH� P • GDKDOHOHULQLQ� EX� DP DFD�

X\ JXQ� ELU� úHNLOGH� LúOHP HVLQL�VD÷ODP DNWÕU�� ,0 ) ¶QLQ�NXUXOXú� DQODúP DVÕQGD��WHN�

y� nl�  uzun s� ren piyasa m� dahalelerine girilmemesi, s� rd� r� lemez 

d� zeyleUGH� ERUo� DOÕQÕS� YHULOP HP HVL�� FDUL� LúOHP OHU� GHQJHVLQLQ� L\ LOHúWLULOP HVL�

DP DFÕ\ OD� NRUXP DFÕ� SDUD� YH� P DOL\ H� SROLWLNDODUÕQÕQ� X\ JXODQP DP DVÕ�� P HYFXW�

LNWLVDGL� YH� P DOL� NRúXOODUOD� X] XQ� V• UH� X\ XúP D\ DQ� G| YL] � NXUX� SROLWLNDVÕ�

X\ JXODQP DP DVÕ� JLEL� P DGGHOHU� P HYFXWWXU�� 7• P • \ OH� NHQGLOL÷LQGHQ� LúOH\ HQ� ELU�
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VHUEHVW� SL\ DVD� P HNDQL] P DVÕQÕQ� G• Q\ DQÕQ� KHU� W• UO• � LNWLVDGL�� P DOL�� VRV\ DO��

VL\ DVL� VRUXQODUÕQÕ� o| ] HFH÷L� DQOD\ ÕúÕ\ OD� NXUXODQ� ,0 ) �� EXQXQ� G• Q\ DGD�

JHUoHNOHúP HVL�LoLQ�� • \ H� • ONHOHULQ�EX�W• U�SROLWLNDODUÕ�X\ JXOD\ ÕS�X\ JXODP DGÕ÷ÕQÕ�

g� zetler,� LVWLNUDUÕQ� VD÷ODQDP DGÕ÷Õ� GXUXP ODUGD� X\ XP � NUHGLOHUL� YHULU� �. DUOXN��

� � � � � ���

� � � 0 D\ ÕV� � � � � � WDULKLQGH� ,0 ) � øFUD� ' LUHNW| UOHUL� . XUXOX� WDUDIÕQGDQ�

J| U• ú• OHUHN�RQD\ ODQDQ�RQ�GRNX] XQFX�VWDQG�E\ �DQODúP DVÕ�LOH�ELUOLNWH�7• UNL\ H��

,0 ) �LOH�HQ� ID] OD�DQODúP D�LP ] DOD\ DQ� • ONHOHULQ�EDúÕQGD�JHOP HNWHGLU
Š

�� ( ÷LOP H] �

�� � � � �¶H� J| UH�� | GHP HOHU� GHQJHVL� VRUXQXQXQ� NDOÕFÕ� RODUDN� o| ] • OHP HP HVL�

7• UNL\ H¶QLQ� ,0 ) � LOH� NÕVD� DUDOÕNODUOD� YH� oRN� VD\ ÕGD� VWDQG�E\ � DQODúP DODUÕ�

LP ] DODP DVÕQÕQ�WHP HO�VHEHELGLU���

6DFKV�� � � � � � �� ,0 ) �YH�' • Q\ D�%DQNDVÕ�WDUDIÕQGDQ�GHVWHNOHQHQ�LVWLNUDU�

SURJUDP ODUÕQÕQ�EDúDUÕVÕQÕ�HWNLOH\ HQ�IDNW| UOHUL�LQFHOHGL÷L�oDOÕúP DVÕQGD��WDULKVHO�

GHQH\ LP OHULQ��VHUP D\ H�KDUHNHWOHULQLQ�DQL�RODUDN�VHUEHVWOHúWL÷L�• ONHOHUGH��D\ QÕ�

] DP DQGD�HQIODV\ RQX�NRQWURO�DOWÕQGD�WXWP DQÕQ�ROGX÷XQX�| QH�V• UHU��%XQD�J| UH�

ELU�HNRQRP LQLQ�D\ QÕ�DQGD��OLEHUDOOHúP HVL��LVWLNUDUD�NDYXúP DVÕ�YH�FDUL�LúOHP OHU�

ID] ODUÕ� YHUP HVL� oRN� ] RUGXU�� <DOQÕ] FD�� . X] H\ � . RUH�� %UH] LO\ D� YH� ( QGRQH] \ D�

GÕúD� DoÕOP D� YH� LVWLNUDUÕ� ELUOLNWH� VD÷ODP ÕúWÕU�� %X� • ONHOHUGH� LVH�� SURJUDP ÕQ�

X\ JXODQP DVÕQÕ�UHHO�• FUHWOHUL�DQL�RODUDN�D] DOWDELOHQ�DVNHUL� \ | QHWLP �WDUDIÕQGDQ�

X\ JXODQÕ\ RU� ROP DVÕ�� VRQXoODUÕQ� GHP RNUDWLN� • ONHOHU� DoÕVÕQGDQ� HOGH�

HGLOHELOLUOL÷LQL�LP NDQVÕ] ODúWÕUP DNWDGÕU��

� �� ��6RQXo��* HQHO�2 ODUDN�7DULKVHO�d HUoHYH�

%| O• P • Q� JHQHO� DP DFÕQD�X\ JXQ�RODUDN��7• UNL\ H¶GH�NDP X�P DOL\ HVL�LOH�

HNRQRP LN� V• UHoOHUL� EHOLUOH\ HQ�� | QHP OL� VL\ DVDO� ROD\ ODU� ED] � DOÕQDUDN� � � ��

\ • ] \ ÕOGDQ� EXJ• QH� \ DúDQDQ� G| QHP � SDUoDODUD� D\ UÕOP Õú� YH� KHU� ELU� SDUoDQÕQ�

NHQGLQH�| ] J• �NDUDNWHULVWL÷L�EHWLP OHQP H\ H�oDOÕúÕOP ÕúWÕU��

%| 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�JHOLúP HOHUOH�\ DNÕQGDQ�LOLúNLVL�YDUGÕU��
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&R÷UDIL� NHúLIOHULQ� VRQUDVÕQGD� 2 VP DQOÕ� WRSUDNODUÕQÕQ� WLFDUL� FD] LEHVLQL�

\ LWLUP HVL�� $YUXSD¶GD� WHNQRORML� NRQXVXQGD� VD÷ODQDQ� LOHUOHP H� VRQXFXQGD�

VHUP D\ H�ELULNLP L�VD÷OD\ DQ�YH� ] HQJLQOHúHQ�EXUMXYD�VÕQÕIÕQÕQ�VL\ DVL�HWNLQOL÷LQLQ�

DUWP DVÕ�YH�$YUXSD¶GD�WLFDUL�YH�ILQDQVDO�DoÕGDQ�KÕ] OÕ�ELU�LOHUOHP HQLQ�\ DúDQP DVÕ��

GH÷HUOL� P DGHQOHULQ� DU] ÕQGD� RUWD\ D� oÕNDQ� DUWÕú� JLEL� ELU� oRN� WDULKVHO� ROJX��

øP SDUDWRUOX÷XQ�P DOL�SHUIRUP DQVÕQÕ�HWNLOHP Lú��7• UNL\ H�&XP KXUL\ HWL� | QFHVLQGH�

ND\ QDNODUÕQÕ� ED÷ÕP VÕ] � ELoLP GH� GDKL� \ | QHWHP H\ HQ� ELU� GHYOHWH� G| Q• úP HVLQH�

QHGHQ� ROP XúWXU�� g QFHOHUL� Lo� ERUoODQP D\ D� JLGHQ� LP SDUDWRUOXN� VRQXoWD��

NHQGLVLQLQ� VDKLS� ROGX÷XQGDQ� GDKD� ROJXQ� ELU� ILQDQVDO� VLVWHP H� VDKLS� RODQ�

$YUXSD¶GDQ� GD� ERUoODQP ÕúWÕU�� ' 8 ø¶QLQ� NXUXOXúX� LVH�� DUWÕN� ERUoODUÕQÕ� | GHP H�

NRQXVXQGD� DF] H� G• úHQ� ELU� GHYOHWLQ� W• P � JHOLU� ND\ QDNODUÕQÕ� DODFDNOÕODUÕQ�

NRQWURO• QH�EÕUDNP DVÕGÕU���

&XP KXUL\ HW� G| QHP LQLQ� LON� RQ� EHú� \ ÕOÕ�� JHoP LúWHQ� JHOHQ� ERUoODUÕQ� YH�

VDYDúOD�JHoHQ�X] XQ� \ ÕOODUÕQ�WDKULEDWÕQÕ��RUWDGDQ�NDOGÕUP DN�DoÕVÕQGDQ�ROGXNoD�

EDúDUÕOÕ� JHoP Lú�� 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÷UDP ÕúWÕU��

7• UNL\ H¶QLQ� NDWÕOP DGÕ÷Õ� ELU� VDYDúÕQ� HNRQRP LVL� • ] HULQGH� \ DUDWWÕ÷Õ�

WDKULEDW� ROGXNoD� GUDP DWLNWLU�� øNLQFL� ' • Q\ D� 6DYDúÕ� G| QHP LQGH� VDYXQP D�

KDUFDP DODUÕ� DUWP Õú�� • UHWLP � NDSDVLWHVLQGH� \ DúDQDQ� G• ú• ú� YHUJL� JHOLUOHULQL� GH�

D] DOWP ÕúWÕU�� øON� RQ� EHú� \ ÕOÕQGD� EDúDUÕ\ OD� ERUo � demesi yapan ve y� kl�  

P LNWDUGD� \ DWÕUÕP � KDUFDP DVÕQD� NDUúÕQ� VDYDú� G| QHP LQH� ERUoVX] � JLUHQ� GHYOHW��

Lo�ERUoODQP D\ D�JLWP HN��ED] Õ�HVNL�ERUoODUÕ�LVH�HUWHOHP HN�] RUXQGD�NDOP ÕúWÕU��

6DYDú� VRQUDVÕ� G| QHP GH� GX\ XODQ� J• YHQOLN� HQGLúHOHUL� YH� • ONHQLQ��

HNRQRP L\ H� YH� GHYOHWLQ� YDUOÕN� QHGHQOHULQH� LOLúNLQ� JHQHO� \ DNODúÕP ÕQGD� RUWD\ D�

oÕNDQ�IDUNOÕODúP D�JLEL�QHGHQOHUOH�VDYDú�VRQUDVÕQGD��7• UNL\ H� \ HQL�ELU�G| QHP H�

JLUP Lú��GÕú�\ DUGÕP ODUD��ERUFD�YH�VL\ DVL�DoÕGDQ�EDWÕOÕ�P • WWHILNOHULQH�ED÷ÕP OÕ�ELU�

• ONH�KDOLQH�JHOP LúWLU��

' | QHP �� � � � � � \ ÕOÕQGD� \ DúDQDQ� DVNHUL� P • GDKDOH� LOH� VRQODQP Õú� YH�

NÕVP HQ� GÕúD� NDSDOÕ�� LWKDO� LNDP HFL� ELU� HNRQRP L� DQOD\ ÕúÕ� KDNLP � ROP XúWXU��

' | QHP LQ� EDúODUÕQGD� EHOOL� G• ] H\ GH� ROXP OX� VRQXoODU� DOÕQGÕ\ VD� GD� G• Q\ D�
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SL\ DVDODUÕQGD� P H\ GDQD� JHOHQ� JHOLúP HOHU�� GÕú� ERUoODQP D� LKWL\ DFÕ�� SHWURO�

SL\ DVDODUÕQGD� \ DúDQDQ� LNL� NUL] OH� ELUOLNWH� ELU� HNRQRP LN� DQOD\ Õú� GDKD� WHUN�

HGLOP LúWLU�� ' | QHP LQ� VRQODUÕQD� GR÷UX� GÕú� ERUo� | GHP HOHULQLQ�

JHUoHNOHúWLULOP HVLQGH�oRN�FLGGL�VÕNÕQWÕODU�\ DúDQP ÕúWÕU���

� � � � � \ ÕOÕQÕQ� KHP HQ� | QFHVLQGH� G• Q\ D\ D� KDNLP � RODQ� OLEHUDO�

P XKDID] DNDU� J| U• ú�� WDELL� RODUDN�� SODQOÕ� NDONÕQP D� \ ÕOODUÕQGDQ� JHOHQ� HNRQRP L�

JHOHQH÷LQLQ� V• UG• U• OP HVL� EDNÕP ÕQGDQ� X\ JXQ� ELU� N• UHVHO� RUWDP �

ROXúWXUP DP ÕúWÕU�� %XQXQ� VRQXFXQGD� \ HQL� KDNLP � J| U• úH� GDKD� X\ XP OX� ELU�

HNRQRP L�DQOD\ ÕúÕ�� � �2 FDN�� � � � �WDULKLQGH�X\ JXODP D\ D�NR\ XOP XúWXU��7HP HOGH�

LKUDFDWD� GD\ DOÕ� VDQD\ LOHúP H� SROLWLNDVÕQÕQ� KXNXNVDO� WDEDQÕ� LVH� � � � ( \ O• O� � � � � �

\ ÕOÕQGD�\ DúDQDQ�DVNHUL�P • GDKDOH�VRQUDVÕQGD�\ • U• UO• ÷H�JLUHQ�� � � � �$QD\ DVDVÕ�

LOH�VD÷ODQP ÕúWÕU���

<LQH�LON�RQ�\ ÕO�LoLQGH�ED] Õ�ROXP OX�VRQXoODU�HOGH�HGLOP Lú��� � � � ¶OL�\ ÕOODUÕQ�

VRQXQD� GR÷UX� LVH� GÕú� ERUo� | GHP HOHUL� LoLQ� JHUHNOL� G| YL] LQ� VD÷ODQDP DP DVÕ�

HQGLúHVL\ OH�� VHUP D\ H� DNÕúÕQÕ� VHUEHVWOHúWLUHQ� G• ] HQOHP HOHU�� EHNOHQHQGHQ�

HUNHQ� \ • U• UO• ÷H� NRQXOP XúWXU�� ' • ] HQOHP HQLQ� VHUP D\ H� VDKLEL� \ DEDQFÕODUD�

DúÕUÕ�VHUEHVWOLN�VD÷OD\ DQ�\ DSÕVÕ��HNRQRP LGH�NÕVD�YDGHOL�VSHk� latif sermayenin 

\ R÷XQOX÷XQX� DUWÕUP Õú�� EX� EDVNÕ\ D� KD] ÕU� ROP D\ DQ� VHUP D\ H� YH� SDUD�

SL\ DVDODUÕQGD�NÕUÕOJDQOÕN�DUWP ÕúWÕU���

%LULQFL� . | UIH] � 6DYDúÕ¶QÕQ� ROXP VX] � HWNLOHUL\ OH� EDúOD\ DQ� V• UHo��

K• N• P HWOHULQ� KDWDOÕ� NDUDUODUÕ\ OD� EHVOHQP Lú� � � � � � \ ÕOÕQGD� \ DúDQDQ� ERUoODQP D�

NUL] L� VRQUDVÕQGD� NDP X� NHVLP L� DoÕNODUÕQÕQ� \ DUDWWÕ÷Õ� VRUXQODU� J| ] � | Q• QH�

DOÕQDUDN�� � � � � � \ ÕOÕQGDQ� VRQUDNL� G| QHP GH� E• WoH� KHGHIOHULQLQ� WHP HO�

GD\ DQDNODUÕ�� NDP XQXQ� IDL] � GÕúÕ� ID] OD� YHUP HVL�� ERUo� VWRNXQXQ� HULWLOHUHN�

NDP XQXQ�IDL] OHU�• ] HULQGHNL�EDVNÕVÕQÕQ�D] DOWÕOP DVÕ�RODUDN�| QH�oÕNP ÕúWÕU��

3DUD� SROLWLNDODUÕQGD� | QHP OL� GH÷LúLP OHULQ� \ DúDQGÕ÷Õ� � � � � � VRQUDVÕ�

G| QHP GH�� G| YL] � NXUX� 7&0 %� WDUDIÕQGDQ� \ | QHWLOP H\ H� GHYDP � HGLOP Lú�� � � � � �

\ ÕOÕQGD� * • QH\ GR÷X� $V\ D� . UL] L�� � � � � � \ ÕOÕQGD� 5 XV\ D� . UL] L�� � � � � � \ ÕOÕQGDNL�

%UH] LO\ D� . UL] L� LOH� � � � � � \ ÕOÕQGDki G� lc� k ve Bolu Depremleri ve 2000'de 

$UMDQWLQ¶GH� \ DúDQDQ� HNRQRP LN� JHOLúP HOHU�� X\ JXODP D\ D� NR\ XODQ� SURJUDP ODUÕ�

YH� \ DNÕQ� L] OHP H� DQODúP DODUÕQÕ� ROXP VX] � HWNLOHP LúWLU�� %X� GÕúVDO� IDNW| UOHULQ� GH�
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HWNLVL\ OH�� . DVÕP � � � � � ¶GH� EDúOD\ DQ� o| N• QW• �� ùXEDW� � � � � ¶GH� 7• UNL\ H�

HNRQRP LVLQLQ�HQ�GHULQ�NUL] L�LOH�VRQXoODQP ÕúWÕU��

� � � � � \ ÕOÕQGD� \ • U• UO• ÷H� JLUHQ� ³* • oO• � ( NRQRP L\ H� * HoLú� 3URJUDP Ṍ� LOH�

NDP X�NHVLP L� 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� KHGHIOHP HVL�EHQLP VHQP LúWLU�� ' L÷HU� X\ JXODP DODUD� J| UH� GDKD�

úDQVOÕ� ELU� G| QHP GH� KD\ DWD� JHoLULOHQ� EX� SURJUDP � GDKD� � | QFHNL� | UQHNOHULQH�

J| UH��HQIODV\ RQ�YH�IDL] �G• ú• ú• �\ DUDWP D�EDNÕP ÕQGDQ�GDKD�EDúDUÕOÕ�ROP XúWXU�
E

�

7• P �EX�JHOLúP HOHUOH� ELUOLNWH�� \ XUWLoL� VL\ DVL�LVWLNUDUÕQ�WHP LQ�HGLOHELOGL÷L�

G| QHP OHUGH� X\ JXODQDQ� SURJUDP ODUÕQ� GDKD� ROXP OX� VRQXoODU� VD÷ODGÕ÷Õ� GD�

g� r� lmektedir.�

. RQX\ D� LOLúNLQ� RODUDN�� � � � � � VRQUDVÕ� NDP X� NHVLP L� YH� ILQDQVP DQÕQGD�

RUWD\ D� oÕNDQ� JHOLúP HOHU� G| UG• QF• � E| O• P GH� D\ UÕQWÕOÕ� ELU� ELoLP GH� HOH�

DOÕQDFD÷ÕQGDQ�� WDULKVHO� oHUoHYH� LoLQGH�� � � � � � \ ÕOÕ� VRQUDVÕ� Lo� ERUoODQP D� YH�

NDP X�ILQDQVP DQÕ�NRQXODUÕ�EX�E| O• P GH�VÕQÕUOÕ�G• ] H\ GH�HOH�DOÕQP ÕúWÕU��
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%X� E| O• P GH� 7• UNL\ H¶GH� P HYFXW� EXOXQDQ� ERUoODQP D� \ DSÕVÕ�

LQFHOHQHUHN�� ERUoODQP DQÕQ� \ DVDO� oHUoHYHVL�LoLQGH�WDQÕP ODU� DUDúWÕUÕODFDN�� V| ] �

NRQXVX� \ DSÕQÕQ� DUDo�� \ | QWHP � YH� VRQXoODUÕQD� LOLúNLQ� EXOJXODUD� XODúÕOP D\ D�

oDOÕúÕODFDNWÕU���

� �� ��øo�%RUoODQP D�<HWNLVL�

� � � � �VD\ ÕOÕ�. DQXQD�J| UH��7• UNL\ H�&XP KXUL\ HWL�DGÕQD�GHYOHW�Lo�ERUFX��

+D] LQH� JHUL� | GHP H� JDUDQWLVL�� + D] LQH� NDUúÕ� JDUDQWLVL� YHUP H\ H� YH� YHULOHQ�

JDUDQWLOHULQ� úDUWODUÕQGD� GH÷LúLNOLN� \ DSP D\ D�� KLEH� DOP D\ D� YH� EXQODUGDQ�

ND\ QDNODQDQ� + D] LQH� DODFDNODUÕQÕ� \ | QHWP H\ H�� Konsolide b� t� e � demelerini 

] DP DQÕQGD� \ DSDELOP HN�� QDNLW� DNÕP ODUÕ� DUDVÕQGDNL� G| QHP VHO� IDUNOÕOÕNODUÕQ�

| GHP HOHU�• ] HULQGHNL�ROXP VX] �HWNLOHULQL�| QOHP HN�DP DFÕ\ OD��NÕVD�G| QHP OL�QDNLW�

LKWL\ DFÕQÕ� NDUúÕODP DN� LoLQ� SDUD� SL\ DVDODUÕQGD� QDNLW� LúOHP � \ DSP D\ D� YH�YH\ D�

\ DSWÕUP D\ D��+ D] LQH�KHVDSODUÕQGD�ROXúDFDN�QDNLW�ID] ODOÕNODUÕQÕ�GH÷HUOHQGLUP HN�

DP DFÕ\ OD� 7&0 %� DUDFÕOÕ÷Õ\ OD� QHP DODQGÕUÕOP DVÕQÕ� WHP LQHQ� LúOHP � \ DSWÕUP D\ D��

+D] LQH� WDUDIÕQGDQ� LKUDo� HGLOHFHN� ' ø%6¶OHULQ� oHúLWOHULQH�� VDWÕú� \ | QWHP OHULQH��

IDL] �NRúXOODUÕQD��YDGHOHULQH��EDVÕP �YH�| GHP HOHULQH�LOLúNLQ�KHU�W• UO• �HVDVODUÕ�YH�

EXQODUD� LOLúNLQ� GL÷HU� úDUWODUÕ� EHOLUOHP H\ H� + D] LQH¶QLQ� ED÷OÕ� EXOXQGX÷X� %DNDQ�

\ HWNLOLGLU�� %DNDQ� EX� \ HWNLVLQL� LOJLOL� E• WoH� \ ÕOÕQGD� JHoHUOL� ROP DN� • ] HUH�

0 • VWHúDUOÕ÷D� GHYUHGHELOLU�� <HWNL� GHYUL�� %DNDQÕQ� VRUXP OXOX÷XQX� RUWDGDQ�

NDOGÕUP D] ��

+D] LQH� \ DWÕUÕP �JDUDQWLVL�YH�+ D] LQH�• ONH�JDUDQWLVL�YHUP H\ H�YH�YHULOHQ�

JDUDQWLOHULQ� úDUWODUÕQGD� GH÷LúLNOLN� \ DSP D\ D�� KLEH� YH� ERUo� YHUP H\ H�

0 • VWHúDUOÕ÷ÕQ�J| U• ú• �YH�%DNDQÕQ�WHNOLIL�• ] HULQH�%DNDQODU�. XUXOX�\ HWNLOLGLU��
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0 DOL� \ ÕO� LoLQGH�� • ONHQLQ� NDONÕQP D� KHGHIOHUL�� P DOL� V• UG• U• OHELOLUOLN��

SL\ DVDODUGDNL�J• YHQ�YH�LVWLNUDU�YH�P DNUR�HNRQRP LN�GHQJHOHU�GLNNDWH�DOÕQDUDN��

\ ÕOÕ�E• WoH�NDQXQXQGD�EHOLUWLOHQ�EDúODQJÕo�| GHQHNOHUL�WRSODP Õ�LOH�WDKP LQ�HGLOHQ�

JHOLUOHU� DUDVÕQGDNL� IDUN� P LNWDUÕ� NDGDU� QHW� ERUo� NXOODQÕP Õ� \ DSÕODELOLU�� %X� VÕQÕU������

� �� �RUDQÕQGD�DUWÕUÕODELOLU��

g ] HO� WHUWLS� GHYOHW� Lo� ERUoODQP D� VHQHWOHUL�� DQFDN� NDUúÕOÕ÷ÕQGD� LOJLOL� \ ÕO�

E• WoH�NDQXQXQGD�\ HWHUOL�| GHQHN�ROP DVÕ�ND\ GÕ\ OD�LKUDo�HGLOLU��<ÕO�LoLQGH�RUWD\ D�

oÕNDQ� YH� | QFHGHQ� | QJ| U• OP H\ HQ� JHOLúP HOHU� LoLQ� | ] HO� WHUWLS� GHYOHW� Lo�

bor� lanma senetleri ise ancak�| GHQHN�NDOHP OHUL�DUDVÕQGD�DNWDUP D�\ DSÕODUDN��

ihra�  edilebilir.�

øNUD] HQ� YHULOHQ� VHQHWOHUGHQ� ND\ QDNODQDQ� + D] LQH� DODFDNODUÕQÕQ�

�+D] LQH¶QLQ� 7DVDUUXI� 0 HYGXDWÕ� 6LJRUWD� ) RQX� �70 6) �¶QGDQ� RODQ� DODFDNODUÕ�

hari� ) ilgili mevzuat � er� evesinde silinmesi halinde bu tutaUODU� \ ÕOÕ� E• WoHVLQH�

| GHQHN�NRQP DN�ND\ GÕ\ OD�E• WoH\ H�JLGHU�RODUDN�ND\ GHGLOLU�
›

�

� �� ��%RUoODQP D�$ UDoODUÕ�

7• UNL\ H¶GH� NDP X� NHVLP L� E• WoH� DoÕ÷ÕQÕQ� Lo� ERUoOD� ILQDQVP DQÕQGD�

NXOODQÕODQ�LNL�WHP HO�DUDoWDQ�V| ] �HGLOHELOLU��%XQODU�SDUD�SL\ DVDVÕ�QDNLW�LúOHP OHUL�

YH�' ø%6�LKUDoODUÕGÕU��

%| O• P • Q�LON�DOW�EDúOÕ÷ÕQGD�EX�DUDoODU��P HY] XDWWD�\ HU�DODQ�WDQÕP ODUGDQ�

GD� \ DUDUODQÕODUDN� DoÕNODQP D\ D� oDOÕúÕODFDNWÕU�� %| \ OHOLNOH� | QFHOLNOH�

ERUoODQP DQÕQ�JHUoHNOHúP HVLQGH�NXOODQÕODQ�DUDoODU�WDQÕQP Õú�RODFDNWÕU��

� �� �� ��3DUD�3L\ DVDVÕ�1 DNLW�øúOHP OHUL�

+D] LQHQLQ� NÕVD� YDGHOL� QDNLW� LKWL\ DFÕQÕ� NDUúÕODP DN� • ] HUH� ' ø%6� LKUDo�

HWP HNVL] LQ�\ DSÕODQ�D] DP L�RWX] �J• Q�YDGHOL�ERUoODQP DODU�LOH�NÕVD�YDGHOL�+ D] LQH�

QDNLW� ID] ODVÕQÕ� GH÷HUOHQGLUP HN� • ] HUH� \ DSÕODQ� D] DP L� RWX] � J• Q� V• UHOL� LúOHP OHU�

EX�WDQÕP ÕQ�NRQXVXQX�ROXúWXUXU��
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+D] LQH�� SDUD� SL\ DVDODUÕQGD� \ DSDFD÷Õ� QDNLW� LúOHP OHULQL� SL\ DVD�

\ DSÕFÕODUÕ�LOH�JHUoHNOHúWLULU��

%X� WLS� LúOHP OHU� ELU� ERUoODQP D� DUDFÕ� ROP DVÕQD� NDUúÕQ� YDGHOHULQLQ� ELU�

D\ OÕN� G| QHP L� DúP DP DVÕ� YH� KHQ• ] � KLo� NXOODQÕOP DP Õú� ROP DVÕ� QHGHQL\ OH��

oDOÕúP D�LoLQGH�D\ UÕQWÕOÕ�RODUDN�HOH�DOÕQP D\ DFDNWÕU��

� �� �� ��' HYOHW�øo�%RUoODQP D�6HQHWOHUL�

' HYOHWLQ� ND\ QDN� LKWL\ DFÕQÕ� NDUúÕODP DN� DP DFÕ� LOH� + D] LQH� WDUDIÕQGDQ�

\ XUW� LoLQGH� LKUDo� HGLOHQ� ERUoODQP D� VHQHWOHULQH� ' ø%6� DGÕ� YHULOP HNWHGLU��

' HYOHWLQ� ' ø%6� NDUúÕOÕ÷Õ� WRSODGÕ÷Õ� ND\ QDNODU�� ND÷ÕGD� ED÷OÕ� ERUoODUÕ�

ROXúWXUP DNWDGÕU��

øo� ERUo� VWRNXQXQ� HQ� E• \ • N� NDOHP LQL� ROXúWXUDQ� ' ø%6¶OHU� LKUDo�

DP DoODUÕ�� SL\ DVD� NRúXOODUÕQ� YH� ERUoODQÕODELOLU� ND\ QD÷ÕQ� | ] HOOLNOHUL�

oHUoHYHVLQGH�� IDUNOÕ� P LNWDUODUGD�� IDUNOÕ� W• UOHUGH� YH� IDUNOÕ� \ | QWHP OHUOH� LKUDo�

HGLOHELOP HNWHGLUOHU��

' ø%6¶OHU� ( OHNWURQLN� 0 HQNXO� . Õ\ P HW� 7UDQVIHUL� 6LVWHP L¶QLQ� �( 0 . 7��

IDDOL\ HWH� JHoP HVLQGHQ� | QFH�� LON� HWDSWD� IL] LNL� RODUDN� EDVÕOP DN� VXUHWL\ OH�

• UHWLOP Lú�� LúOHP OHU� IL] LNL� NÕ\ P HWOHUOH� JHUoHNOHúWLULOP LúWLU�� ' DKD� VRQUD�� 7&0 %�

úXEHOHULQGH� GHSR� KHVDSODUÕ� DoÕODUDN� ND\ GL� RUWDP GD� WDNLS� HGLOP LúWLU�� ( 0 . 7�

VLVWHP LQLQ�IDDOL\ HWH�JHoP HVLQL�WDNLEHQ� ' ø%6¶OHULQ�WDP DP ÕQD� \ DNÕQÕ�HOHNWURQLN�

RODUDN� • UHWLOP HNWHGLU�� ' ø%6¶OHUH� LOLúNLQ� LúOHP OHU� GH� E• \ • N� | Oo• GH� HOHNWURQLN�

RODUDN�JHUoHNOHúP HNWHGLU��%| \ OHOLNOH��' ø%6¶OHULQ�NRQX�ROGX÷X�| GHP H�YH�WDNDV�

LúOHP OHULQLQ� J• YHQLOLUOL÷L� DUWP Õú�� P DOL\ HWOHULQLQ� G• úP HVL� YH� LúOHP � KÕ] ÕQÕQ�

\ • NVHOP HVL�LOH�' ø%6¶OHULQ�LNLQFLO�SL\ DVDVÕQÕQ�GHULQOHúP HVL�VD÷ODQP ÕúWÕU���

� �� �� �� ��' ø%6�7• UOHUL�

' ø%6¶OHU� YDGHOHUL�� NXSRQOX� YH\ D� LVNRQWROX� ROXúODUÕ� YH\ D� WDQÕP OÕ�

ROGXNODUÕ� SDUD� FLQVL� EDNÕP ÕQGDQ� IDUNOÕOÕNODU� J| VWHUP HNWHGLU�� %X� DOW� EDúOÕNWD�

' ø%6¶OHULQ�W• U�YH�| ] HOOLNOHUL�DoÕNODQDFDNWÕU��
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� �� �� �� �� ��+ D] LQH�%RQRODUÕ���' HYOHW�7DKYLOOHUL�$ \ UÕP Õ�

øKUDo�HGLOGLNOHUL�WDULK�LWLEDUÕ\ OD�YDGHOHUL�ELU�\ ÕOGDQ�NÕVD�RODQ��� � � �J• QH�

NDGDU��NÕ\ P HWOHU�KD] LQH�ERQRODUÕ�RODUDN�DGODQGÕUÕOÕU��

øNWLVDGL� \ D] ÕQGD� JHQHO� RODUDN� NÕVD� YDGHOL� QDNLW� LKWL\ DFÕQÕ� NDUúÕODP DN�

LoLQ� LKUDo� HGLOHQ� KD] LQH� ERQRODUÕ
»T¼

�� VHUP D\ H� YH� SDUD� SL\ DVDODUÕQÕQ� JHOLúWL÷L�

J• Q• P • ] GH�� NÕVD� YDGHOL� NÕ\ P HWOHUH� RODQ� WDOHELQ� NDUúÕODQDELOP HVL
»�»

YH�YH\ D�

bor�  y� netiminGH� RUWD\ D� oÕNDQ� ED] Õ� WHNQLN� JHUHNOLOLN� QHGHQL\ OH� GH� LKUDo�

HGLOGL÷L�J| U• OP HNWHGLU�
»T½

øKUDo�HGLOGLNOHUL�WDULK�LWLEDUÕ\ OD�YDGHOHUL�ELU� \ ÕOGDQ�X] XQ�RODQ��� � � �J• Q�

YH� • ] HUL�� NÕ\ P HWOHU� GHYOHW� WDKYLOOHUL� RODUDN� DGODQGÕUÕOÕU�� ( NRQRP LN� LVWLNUDUÕQ�

YDUOÕ÷Õ� KDOLQGH� NDP X� NHVLP L� 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 g� rmemekte, kamu kesimi i�  bor�  stoku 

LoHULVLQGHNL�D÷ÕUOÕ÷ÕQÕ�ND\ EHWP HNWHGLU���

� �� �� �� �� ��øVNRQWROX����. XSRQOX�$ \ UÕP Õ�

) DL] � | GHP HVL� DQDSDUD� LOH� ELUOLNWH� YDGH� VRQXQGD� RODQ� ' ø%6¶OHU�

LVNRQWROX� ' ø%6¶OHU� RODUDN� DGODQGÕUÕOÕU�� %X� W• U� NÕ\ P HWOHUGH�� LWID� WDULKLQGH�

• ] HULQGH� \ D] ÕODQ� QRP LQDO� WXWDU� | GHQLU�� øVNRQWROX� NÕ\ P HWOHULQ� IL\ DWÕ�� NÕ\ P HWLQ�

EXJ• QN• �GH÷HUL�KHVDSODQDUDN��LVNRQWR�HGLOHUHN��EXOXQXU��

Faiz � demeleri kupon d� nemlerinde, anapara � demesi vade 

VRQXQGD� RODQ� ' ø%6¶OHU� LVH� NXSRQOX� ' ø%6¶OHU� RODUDN� DGODQGÕUÕOÕU�� %X� WLS�

NÕ\ P HWOHU�� LKUDo� WDULKLQGHQ� LWID� WDULKLQH� NDGDU� JHoHQ� V• UH� LoHULVLQGH� EHOLUOL�

DUDOÕNODUOD� NXSRQ� faizi � demesine tabidir. Bununla birlikte son kupon ile 

EHUDEHU� • ] HULQGH� \ D] DQ� QRP LQDO� GH÷HUL� GH� | GHQLU�� %X� W• U� NÕ\ P HWOHULQ� IL\ DWÕ��

NÕ\ P HWH�LOLúNLQ�W• P �NXSRQODUÕQ��NÕ\ P HW�LKUDo�HGLOGLNWHQ�VRQUD�NXSRQ� | GHP HVL�

\ DSÕOP Õú� YH� WDúÕGÕ÷Õ� NXSRQ� VD\ ÕVÕ� D] DOP ÕúVD�� NDODQ� NXSRQODUÕQ�� YH� LWIDGD�
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| GHQHFHN� QRP LQDO� WXWDUÕQ� EXJ• QN• � GH÷HULQL� KHVDSODQDUDN� �LVNRQWR� HGLOHUHN��

EXOXQXU��

� �� �� �� �� �� ��6DELW�) DL] OL�. XSRQOX�. Õ\ P HWOHU��

%X� W• U� NÕ\ P HWOHULQ� NXSRQ� IDL] OHUL�� LKUDo� DúDP DVÕQGD� LKUDo� HGHQ�

WDUDIÕQGDQ� EHOLUOHQLU�� øWID\ D� NDGDU� W• P � NXSRQODU� D\ QÕ� RUDQ� NXOODQÕODUDN�

KHVDSODQÕU�YH�| GHQLU��

%X� WLS� NÕ\ P HWOHUGH�� IDL] � ULVNL� NÕ\ P HWL� HOLQGH� EXOXQGXUDQD� DLWWLU��

) DL] OHULQ� \ • NVHOGL÷L�ELU�G| QHP GH�P HYFXW�VDELW� IDL] OL�NXSRQOX�NÕ\ P HWOHU�GH÷HU�

\ LWLUHFHN��IDL] OHULQ�G• úW• ÷• �ELU�G| QHP GH�LVH�P HYFXW�VDELW�NXSRQOX�NÕ\ P HWOHULQ�

GH÷HUL�DUWDFDNWÕU��

� �� �� �� �� �� ��' H÷LúNHQ�) DL] OL�. XSRQOX�. Õ\ P HWOHU�

' H÷LúNHQ� IDL] OL� NXSRQOX� NÕ\ P HWOHULQ� �) 5 1 �� NXSRQ� RUDQODUÕ�� LWID\ D�

NDGDU� GH÷LúHELOP HNWH� YH� KHU� ELU� NXSRQ� LoLQ� IDUNOÕ� WXWDUGD� | GHP H�

\ DSÕOP DNWDGÕU��%X�NÕ\ P HWOHUH�LOLúNLQ�RODUDN�VÕN�NXOODQÕODQ�ED] Õ�W• UOHU�DúD÷ÕGDNL�

JLEL�VÕUDODQDELOLU��

�� . Õ\ P HWLQ�NXSRQ�IDL] OHUL��UHIHUDQV�LKDOHOHUGH�YH\ D�EHOOL�ELU�G| QHP GH�

JHUoHNOHúWLULOHQ� LKDOHOHUGH� RUWD\ D� oÕNDQ� IDL] OHU� HVDV� DOÕQDUDN�

EHOLUOHQHELOLU�� %X� W• U� NÕ\ P HWOHUGH�� NXSRQODU�� LKUDFÕ� WDNLS� HGHQ�

d� QHP OHUGHNL�IDL] �GH÷LúLP OHULQL�LoHUHFH÷LQGHQ�LKUDo�HGHQ�WDUDI�IDL] �

riskini � stlenmektedir. Bununla birlikte, faiz belirleme ve kupon 

| GHP H� G| QHP OHUL� DUDVÕQGD� G| QHP VHO� IDUN� EXOXQDELOP HNWHGLU��

. XSRQ� IDL] LQL� EHOLUOHP HN� • ] HUH� UHIHUDQV� LKDOH� \ DSÕOÕP DVÕ� KDOLQGH��

GL÷HU� LKDOHOHUGHQ� IDUNOÕ� G• ] HQOHP HOHU� P HYFXWWXU�� %XQD� J| UH�� LOJLOL�

) 5 1 ¶LQ� NXSRQ� V• UHVL� LOH� D\ QÕ� YDGHOL� LVNRQWROX� NÕ\ P HW� LKUDo� HGLOLU��

6DWÕú�WXWDUÕ��LKDOHQLQ�G• ] HQOHQGL÷L�D\ �ER\ XQFD�SL\ DVD\ D�\ DSÕODFDN�

WRSODP � LWID� WXWDUÕQÕQ� EHOOL� ELU� RUDQÕ� ROXS�� LKDOH� | QFHVLQGH�

NDP XR\ XQD�GX\ XUXOXU��%X�WLS�LKDOHOHUGH�SL\ DVD�\ DSÕFÕVÕ�EDQNDODUD�

LKDOHOHUH� LOLúNLQ� RODUDN� WDQÕQDQ� D\ UÕFDOÕNODU� X\ JXODQP DP DNWD�� KHU�

ELU�NDWÕOÕP FÕQÕQ�LKDOHGH�VDWÕQ�DODELOHFH÷L�NÕ\ P HW�WXWDUÕQD�VÕQÕUODP D�

getirilmektedir. B� ylelikle piyasa faiz d� zeyinin ilgili FRN'in kupon 
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IDL] OHULQH� P • P N• Q� RODQ� HQ� JHQLú� NDWÕOÕP OD� YH� GR÷UX� ELU� ELoLP GH�

\ DQVÕP DVÕ�VD÷ODQP DNWDGÕU
»+Î

��

� � . Õ\ P HWOHULQ� NXSRQ� IDL] OHUL�� HQIODV\ RQD� HQGHNVOL� RODELOLU�� . XSRQ�

V• UHVLQGH� IL\ DWODUGDNL� GH÷LúLP � RUDQÕ� GR÷UXGDQ� YH\ D� EHOLUOL� ELU�

P LNWDUGD� HN� JHWLUL� LOH� ELUOLNWH� NXSRQ� | GHP HVLQGH� NXOODQÕODELOLU�� %X�

W• U� NÕ\ P HWOHUGH�� NXSRQODU� IL\ DW� GH÷LúLP OHULQL� LoHUHFH÷LQGHQ��

\ DWÕUÕP FÕ�DoÕVÕQGDQ�HQIODV\ RQ�ULVNL�V| ] �NRQXVX�ROP D\ DFDNWÕU��

�� ' | YL] � NXUXQGDNL� GH÷LúLP H� HQGHNVOL� NÕ\ P HWOHU� LKUDo� HGLOHELOLU�� %X�

W• U� NÕ\ P HWOHULQ� | GHP HOHUL� \ HUHO� SDUD� FLQVLQGHQ� \ DSÕOVD� GD�� NXSRQ�

IDL] OHUL� NXUGDNL� \ • ] GH� GH÷LúLP L� LoHUHELOLU�� 7• UNL\ H¶GH�� + D] LUDQ�

� � � � 
GH� JHUoHNOHúHQ� YH� NDP XR\ XQGD� 7DNDV� øKDOHOHUL� RODUDN�

ELOLQHQ� WDKYLO� LKUDoODUÕQGD� EX� NÕ\ P HWOHU� NXOODQÕOP ÕúWÕU�� %X�

NÕ\ P HWOHUH� LOLúNLQ� NXSRQ� YH� DQDSara � demelerinde, kurdaki 

GH÷LúLP � RUDQÕ� NXOODQÕODUDN�� NÕ\ P HWOHULQ� E• W• Q• \ OH� NXU� ULVNLQGHQ�

DUÕQP DVÕ� VD÷ODQP ÕúWÕU�� %| \ OHOLNOH� ùXEDW� � � � � � NUL] L� | QFHVLQGH�

ILQDQVDO� SL\ DVDODUGDNL� HQ� | QHP OL� NÕUÕOJDQOÕNODUGDQ� ELUL� RODQ�

EDQNDODUÕQ� G| YL] � SR] LV\ RQ� DoÕNODUÕQÕQ� | QHP OL� | Oo• GH� D] DOWÕOP DVÕ�

VD÷ODQP ÕúWÕU���

� �� �� �� �� ��<HUHO�3DUD�&LQVLQGHQ���' | YL] �&LQVLQGHQ�$ \ UÕP Õ�

øo� ERUoODQP D� DUDoODUÕ� \ HUOL� SDUD� FLQVLQGHQ� LKUDo� HGLOHELOHFH÷L� JLEL��

KHUKDQJL� ELU� \ DEDQFÕ� • ONH� SDUDVÕ� FLQVLQGHQ� GH� LKUDo� HGLOHELOLU�� . Õ\ P HWOHU�

WDQÕP ODQGÕ÷Õ�SDUD�FLQVLQGHQ�VDWÕOÕU�YH�LWIDODUÕ�GD�R�SDUD�FLQVLQGHQ�JHUoHNOHúLU��

' | YL] � FLQVLQGHQ� LKUDo� HGLOHQ� NÕ\ P HWOHU�� LOJLOL� G| YL] � NXUXQGD� P H\ GDQD� JHOHQ�

GH÷LúLP OHUL� LoLQGH� EDUÕQGÕUGÕ÷ÕQGDQ� EX� WLS� NÕ\ P HWOHUOH� LOJLOL� RODUDN� ELU� NXU�

riskinden s� z edilemez.�

Devlet i�  bor� lanmasÕQGD�LKUDo�HGLOHQ�NÕ\ P HWOHULQ�SDUD�FLQVLQH�J| UH��

Lo�ERUoODQP DQÕQ�HWNLOHUL�GH�IDUNOÕODúP DNWDGÕU��
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� �� ��%RUoODQP D�<| QWHP OHUL�

' HYOHW� Lo� ERUoODQP DVÕQGD� NXOODQÕODQ� \ | QWHP OHU�� ERUoODQP DQÕQ�

QHGHQLQH� YH� ERUoODQÕODQ� ND\ QD÷D� J| UH� IDUNOÕOÕNODU� J| VWHUHELOP HNWHGLU��

T� UNL\ H¶GH�� ' ø%6¶OHULQ� LKUDoODUÕQGD� NXOODQÕODQ�� LKDOH�� 7$3� VDWÕú�� KDOND� DU] � YH�

| ] HO� WHUWLS� NÕ\ P HW� LKUDFÕ� �GR÷UXGDQ� VDWÕú�� ROP DN� • ] HUH� EDúOÕFD� G| UW� \ | QWHP �

P HYFXWWXU�� %X� DOW� EDúOÕNWD� EX� \ | QWHP OHUH� LOLúNLQ� V• UHoOHUH�� JHQHO� RODUDN�

GH÷LQLOHFHNWLU���

� �� �� ��øKDOH�<| QWHP L�

%X�DOW�EDúOÕNWD��NDP X�NHVLP L�DoÕNODUÕQÕQ�ERUoODQP D�LOH�ILQDQVP DQÕQGD�

HQ� oRN� NXOODQÕODQ� \ | QWHP � RODQ� LKDOHOHULQ�� WHRULN� YH� WHNQLN� oHUoHYHVL� LOH� Lo�

ERUoODQP D�LKDOHOHULQH�LOLúNLQ�7• UNL\ H¶GH�P HYFXW�\ DSÕ�DoÕNODQDFDNWÕU���

� �� �� �� ��* HQHO�2 ODUDN�øKDOH�7HRULVL�

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

RODQ� P DO� YH\ D� KL] P HWOHULQ� WDKVLVLQLQ� DOÕFÕODU� YH\ D� VDWÕFÕODU� DUDVÕQGDNL� IL\ DW�

UHNDEHWLQH�J| UH�\ DSÕOGÕ÷Õ�ELU�VLVWHP L�LIDGH�HWP HNWHGLU��

%LU� EDúND� WDQÕP D� J| UH� LKDOH�� ND\ QDNODUÕQ� GD÷ÕWÕP ÕQÕQ� YH� IL\ DWODUÕQ��

SL\ DVD�NDWÕOÕP FÕODUÕQÕQ� WHNOLIOHUL�LOH�EHOLUOHQGL÷L��DoÕN�YH�WDQÕP ODQDELOLU�NXUDOODUÕ�

RODQ�ELU�SL\ DVD�P HNDQL] P DVÕGÕU��0 F$IHH�YH�0 F0 LOODQ��� � � � � ��

%LQP RUH� YH� . OHP SHUHU� �� � � � �¶H� J| UH� LVH� L\ L� WDVDUODQP Õú� ELU� LKDOH��

ND\ QDNODUÕQ� RQX� HQ� L\ L� úHNLOGH� GH÷HUOH\ HFHN� RODQODUD� GD÷ÕWÕP ÕQÕ� LIDGH�

HWP HNWHGLU��

Feldmann ve Mehra (1993)'ya g� re, iKDOH� GDU� DQODP Õ\ OD� ELU� WDKVLV�

\ | QWHP LGLU�� øKDOHOHU� QHVQHQLQ� SL\ DVD� IL\ DWÕQÕQ� ROXúP DVÕ� V• UHFLQH� NDWNÕGD�

EXOXQXUODU��%X�| ] HOOL÷L�LOH�LKDOHOHU�SL\ DVDGD�YDU�RODQ�ELOJL�DVLP HWUisini i� lerinde 

EDUÕQGÕUÕUODU��øKDOH�NRQXVX�P DO�YH�YH\ D�KL] P HWOHU�WHN�ELU�SDUoD�RODELOHFH÷L�JLEL��

Hú�| ] HOOLNOL�P DO�YH�KL] P HWOHULQ�oRNOX�SDUoDODUÕ�GD�RODELOLUOHU��

øKDOHOHU�� P DO� YH� KL] P HWOHULQ�� VDELW� ELU� IL\ DW� YH� VWDQGDUW� GH÷HUOHULQ�

GÕúÕQGD� DOÕQDELOP HVLQH� YH\ D� VDWÕODELOP HVLQH� 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��P HYFXW�SL\ DVD�NRúXOODUÕQGD�LKDOH�IL\ DWÕQÕQ��LKDOH�

NRQXVX� P DO� YH\ D� KL] P HWH� LOLúNLQ� RODUDN�� NHQGLVL� LoLQ� HQ� DYDQWDMOÕ� IL\ DWÕQ�

�VDWÕúWD� HQ� \ • NVHN��DOÕúWD�HQ�G• ú• N��ROXúP DVÕGÕU��%X� D\ QÕ� ] DP DQGD�LKDOHQLQ�

YDUROXú� QHGHQLGLU�� ( ÷HU� LKDOH\ L� G• ] HQOH\ HQLQ�� V| ] � NRQXVX� GH÷HUL� ELOP HVL�

KDOLQGH��LKDOH�G• ] HQOHP H\ H�JHUHN�NDOP D\ DFDN��VDWÕFÕ��LKDOH�NRQXVX�P DO�YH\ D�

KL] P HWL�� 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�

DQODúP D\ D� oDOÕúDFDNWÕU�� $QFDN� JHQHOGH�� QHVQHOHULQ� IL\ DWÕ� EHOLUVL] GLU� YH� EX�

anlamda y� ntem � ok gerekli bir piyasa mHNDQL] P DVÕ� RODUDN� NDUúÕP Õ] D�

oÕNP DNWDGÕU��- DFREVHQ��� � � � � ��

McMillan (1994b) ve Cramton (2001)'a g� re, ihale y� nteminin belli 

EDúOÕ�DYDQWDMODUÕ�úX�úHNLOGH�VÕUDODQDELOLU��

�� øKDOHOHU�� UHNDEHWoL� \ DSÕVÕ� QHGHQL\ OH� \ • NVHN� JHOLU� VD÷ODP DNWDGÕU��

�$OÕú�LKDOHOHULQGH�G• ú• N�P DOL\ HW�LP NDQÕ�VD÷ODP DNWDGÕU���

� � . D\ QDN�GD÷ÕOÕP ÕQGD�HWNLQOLN�VD÷ODQP DNWDGÕU��

�� øKDOH� NXUDOODUÕQD� ED÷OÕ� RODUDN�� WHNHOOHúP H� HQJHOOHQHELOLU�� NDWÕOÕP FÕ�

\ HOSD] HVL�JHQLúOHWLOHELOLU���

� � øKDOHOHU�� G• ] HQOH\ HQOHUH� SL\ DVD� KDNNÕQGD� GDKD� JHQLú� ELU� ELOJL�

VHWLQL�WHP LQ�HGHU��

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

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

* HQHO�RODUDN�LKDOH�NDYUDP Õ\ OD�LOJLOL�J| U• úOHU�\ XNDUÕGDNL�oHUoHYHGH�HOH�

DOÕQDELOLU��%XQXQOD�ELUOLNWH��0 F0 LOODQ��� � � � D�¶D�J| UH��KDQJL�\ | QWHP �NXOODQÕOÕUVD�

NXOODQÕOVÕQ� LGDUHFH� | QFHOLNOH� NDUDU� YHULOP HVL� JHUHNHQ� KXVXV�� QHVQH\ L� DODQÕQ�

LNLQFLO� SL\ DVDODUGD� QHVQH\ L� \ HQLGHQ� VDWP DVÕQD� L] LQ� YHULOLS� YHULOP H\ 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�NXOODQÕP ÕQD�JHoHFH÷LGLU���
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%XQD�NDUúÕQ��%LQP RUH�YH� . OHP SHUHU� �� � � � �¶H�J| UH��QHVQHOHULQ�LNLQFLO�

SL\ DVDODUGD� \ HQLGHQ� VDWÕúÕQÕQ� HWNLQ� ELU� LON� GD÷ÕWÕP ÕQ� \ HULQH� JHoHP H\ HFH÷LQL��

bu anlamda nesnenin ilk elden � ÕNÕúÕ� HVQDVÕQGD� GR÷UX� \ | QWHP LQ� EXOXQP DVÕ�

� ok � nemlidir.�

Her ne gerek� e ile tercih edilirse edilsin, g� n� m� zde kamu kesimi 

DoÕNODUÕQÕ� ERUoODQP D� LOH� ILQDQVH� HGHQ�� JHOLúP Lú� YH\ D� D] � JHOLúP Lú� • ONHOHULQ�

JHQHOLQGH� \ | QWHP � RODUDN� LKDOH� WHUFLK� HGLOP HNWHGLU�� øKDOHOHULQ�� úHIIDIOÕN�� IÕUVDW�

HúLWOL÷L� YH� HWNLQOLN� DYDQWDMODUÕ� RQX� ERUoODQP D� \ | QWHP OHUL� DUDVÕQGD� | QH�

oÕNDUP DNWDGÕU��

7• UNL\ H¶GH� GH� G• Q\ DGDNL� ELU� oRN� | UQHNWH� ROGX÷X� JLEL� LKDOH� \ | QWHP L��

' ø%6¶OHULQ� LKUDoODUÕQGD� NXOODQÕODQ� WHP HO� DUDo� KDOLQH� JHOP LúWLU�� � � � � � \ ÕOÕQGDQ�

EX� \ DQD� + D] LQH� WDUDIÕQGDQ� DoÕODQ� Lo� ERUoODQP D� LKDOHOHUL� LOH� NDP X� NHVLP L�

DoÕNODUÕ�G• ] HQOL�RODUDN�ILQDQVH�HGLOP HNWHGLU��

7DNLS� HGHQ� DOW� E| O• P OHUGH� LKDOHOHULQ� W• UOHUL� HOH� DOÕQÕUNHQ�� \ DOQÕ] FD� Lo�

ERUo� \ | QHWLP L� NDSVDP ÕQGD� G• ] HQOHQHQ� LKDOHOHU� J| ] � | Q• QH� DOÕQDUDN�

GH÷HUOHQGLUP H� \ DSÕOP D\ DFDN� YH� WH] � DP DFÕQD� VDGÕN� NDOÕQDFDNWÕU�� 7• UNL\ H¶GH�

P HYFXW�Lo�ERUo�\ | QHWLP L�GDKLOLQGHNL�XQVXUODU�DoÕNODQDFDNWÕU���

� �� �� �� ��øKDOH�7• UOHUL�

<D\ JÕQ� RODUDN� NXOODQÕODQ� LKDOH� \ | QWHP LQL� DP DFD� J| UH�� VDWÕú� LKDOHOHUL��

DOÕú� LKDOHOHUL�� GH÷LúLP � LKDOHOHUL� RODUDN�� GH÷HUOHQGLUP H� WLSLQH� J| UH� oRNOX� IL\ DW�

�JHOHQHNVHO��YH�WHN�IL\ DW��VRQ�IL\ DW��LKDOHOHUL�RODUDN�D\ ÕUP DN�P • P N• QG• U��

� �� �� �� �� ��$ P DFD�* | UH�

7• UNL\ H¶GH� +D] LQH�� ' ø%6¶OHULQ�� VDWÕúODUÕ�� JHUL� DOÕP ODUÕ� YH� EDúND� ELU�

NÕ\ P HW�LOH� GH÷LúLP OHULQL� �SL\ DVD� \ DSÕFÕOÕ÷Õ�oHUoHYHVLQGH� \ DSÕODQ�LKDOH�VRQUDVÕ�

GH÷LúLP �KDULo��JHQHO�RODUDN�LKDOH�\ | QWHP L�LOH�JHUoHNOHúWLUP HNWHGLU��

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�HGLOP Lú�EXOXQDQ�' ø%6¶OHULQ�YDGH�ELWLP LQGHQ�

| QFH�+ D] LQH�WDUDIÕQGDQ�JHUL�DOÕQP DVÕ�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� | GHP H�

\ DSDU��

�� 6DWÕú� LKDOHOHUL�� HQ� \ • NVHN� IL\ DWOÕ� WHNOLIWHQ�� HQ� G• ú• N� IL\ DWOÕ� WHNOLIH�

VÕUDODP D� \ DSÕODUDN� GH÷HUOHQGLULOLU�� %XQD� NDUúÕQ� JHUL� DOÕP �

LKDOHOHULQGH�VÕUDODP D�WDP �WHUVLGLU��

�� 6DWÕú� LKDOHOHUL�� + D] LQH¶QLQ� QDNLW� LKWL\ DFÕQÕ� NDUúÕODP DN� • ] HUH��

G• ] HQOHQP HNWHGLU�� %XQD� NDUúÕQ� JHUL� DOÕP � LKDOHOHUL� ERUo� YDGH�

\ DSÕVÕQÕ� G• ] HQOHP HN� YH� EHOOL� ELU� WDULKWHNL� LWID� WXWDUÕQÕ� D] DOWP DN�

DP DFÕ\ OD�JHUoHNOHúWLULOP HNWHGLU��

�� 6DWÕú� LKDOHOHUL�� NRQXVX� RODQ� ' ø%6¶OHU� YDGH� ELWLP LQGH� LWID�

HGLOHFH÷LQGHQ�� Lo� ERUo� VWRNXQX� DUWÕUÕUODU�� %XQD� NDUúÕQ� JHUL� DOÕP �

LKDOHOHUL�� GDKD� | QFH� LKUDo� HGLOP Lú� ' ø%6� WXWDUÕQÕ� D] DOWDFD÷ÕQGDQ��

tam tersi etkide bulunarak bor�  stokunda azalmaya neden olurlar.�

* HUL� DOÕP � LKDOHOHUL� LOH� HUNHQ� LWID� DUDVÕQGDNL� WHP HO� IDUN�� HUNHQ� LWIDQÕQ�

LGDUL� ELU� LúOHP � ROP DVÕ� YH� HUNHQ� LWID\ D� HVDV� IL\ DWÕQ� +D] LQH� WDUDIÕQGDQ�

EHOLUOHQP HVLGLU�� %XQD� NDUúÕQ� JHUL� DOÕP � LKDOHVLQGH� LKDOH� NDWÕOÕP FÕODUÕ�� LKDOH�

IL\ DWÕQÕQ�ROXúP DVÕQD�NDWNÕGD�EXOXQXUODU��

' H÷LúLP �LKDOHOHUL��GDKD�| QFH�LKUDo�HGLOP Lú�ELU�' ø%6¶LQ��IDUNOÕ�ELU�' ø%6�

LOH� GH÷LúWLULOP HVL�LoLQ�G• ] HQOHQHQ�LKDOHOHUGLU�� ' H÷LúLP �LKDOHOHULQGH� JHUL� DOÕQDQ�

NÕ\ P HW�\ HULQH�YHULOHQ�NÕ\ P HW��LON�NH] �LKUDo�HGLOHELOHFH÷L�JLEL��GDKD�| QFH�LKUDo�

HGLOP Lú�ELU�NÕ\ P HW�GH�RODELOLU��

' H÷LúLP � LKDOHOHULQGH� JHUL� DOÕQDQ� YH\ D� VDWÕODQ� NÕ\ P HWLQ� IL\ DWÕ� + D] LQH�

WDUDIÕQGDQ�LODQ�HGLOLUNHQ��IL\ DWÕ�+ D] LQH�WDUDIÕQGDQ�EHOLUOHQP H\ HQ�' ø%6�LoLQ�IL\ DW�

WHNOLIL� DOÕQÕU�� øKDOH� VRQXFXQXQ� + D] LQH� WDUDIÕQGDQ� EHOLUOHQP HVLQL� WDNLEHQ�� JHUL�
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DOÕQDFDN� NÕ\ P HWLQ� NDUúÕOÕ÷ÕQGD� \ HQL� NÕ\ P HW�� LKDOH\ L� ND] DQDQ� NDWÕOÕP FÕODUD�

WHVOLP �HGLOLU��

' H÷LúLP �LKDOHOHUL��+ D] LQH¶QLQ�JHOHFHNWH� \ DSDFD÷Õ�Lo�ERUo� | GHP HOHULQL�

\ HQLGHQ� G• ] HQOHP HN�� Lo� ERUo� VWRNXQX� ROXúWXUDQ� XQVXUODUGDQ� ELU� E| O• P • Q• Q�

YDGHVLQLQ� X] DWP DN�� SDUD� ELULP L� YH\ D� IDL] � W• U• � ELOHúLP LQL� GH÷LúWLUP HN� JLEL�

gerek� elerle d� zenlenmeNWHGLU�� ' H÷LúLP � LKDOHOHUL� LOH� HOGH� HGLOHQ� YDGH�

X] DP DVÕQÕQ�� SL\ DVDGD� ROXP VX] � NDUúÕODQP DP DVÕQÕQ� QHGHQL�� LKDOH\ H� NDWÕOÕP ÕQ�

J| Q• OO• O• N�HVDVÕQD�GD\ DQP DVÕ�YH�SL\ DVD�NRúXOODUÕQGD�JHUoHNOHúWLULOP HVLGLU��

� �� �� �� �� ��' H÷HUOHQGLUP H�7LSLQH�* | UH�

øKDOH� GH÷HUOHQGLUP HGH�� oR÷XQOXNOD� NXOODQÕODQ� \ | QWHP OHU�� WHN� IL\ DW�

ihaleleri ve � oklu fiyat ihaleleridir.�

Tek fiyat ihalelerinde, gelen teklifler fiyata g� re, ihaleyi d� zenleyen (i�  

ERUoODQP D� LKDOHOHULQGH�� + D] LQH�� DoÕVÕQGDQ� HQ� DYDQWDMOÕ� RODQGDQ�� HQ�

DYDQWDMVÕ] �RODQD�GR÷UX�VÕUDODQÕU ve ihaleyi d� zenleyen hangi fiyata kadar olan 

WHNOLIOHUL� NDEXO� HGHFH÷LQL� EHOLUOHU�� . DEXO� HGLOHQ� VRQ� WHNOLIWH� \ HU� DODQ� IL\ DW� W• P �

ND] DQDQODUD� X\ JXODQÕU�� d RNOX� IL\ DW� LKDOHOHULQGH� LVH�� NDEXO� HGLOHQ� KHU� WHNOLI�

NHQGL�IL\ DWÕQGDQ�GH÷HUOHQGLULOLU��

S� z konusu iki dH÷HUOHQGLUP H� \ | QWHP L� DUDVÕQGDNL� IDUN�� ELU� VDWÕú�

LKDOHVLQL� WHP VLO� HGHQ� ùHNLO� � �� � • ] HULQGH� J| VWHULOHELOLU�� ùHNLOGH� \ HU� DODQ�� 3 ��

NÕ\ P HW�LoLQ�| QHULOHQ�IL\ DWÕ��3
¼

��NÕ\ P HW�LoLQ�| QHULOHQ�HQ�\ • NVHN�IL\ DWÕ��4 ��NÕ\ P HW�

P LNWDUÕQÕ��3
¤

��LKDOHGH�NDEXO�HGLOHQ�VRQ�WHNOLIH�DLW�IL\ DWÕ��4
¤

, ihale d� zenleyenin 

VDWP D\ Õ� NDEXO� HWWL÷L� NÕ\ P HW� P LNWDUÕQÕ�� '
¤

�� LKDOH� WHNOLIOHULQLQ� \ DWD\ � WRSODP Õ\ OD�

ROXúP Xú�LKDOH�WDOHS�H÷ULVLQL�LIDGH�HGHU��

ùHNLO� � �� ¶GH� GH� J| U• OG• ÷• � JLEL�� LKDOHGH� JHOHQ� WHNOLI� P LNWDUÕ� LOH� IL\ DW�

DUDVÕQGD�WHUV�\ | QO• �ELU�LOLúNL�YDUGÕU��VDWÕú�LKDOHOHUL�LoLQ���øKDOHGH�JHUoHNOHúHFHN�

VDWÕú� P LNWDUÕ� WHNOLI� YHUP H� V• UHVL� ELWWLNWHQ� VRQUD� YH� NHVLQ� RODUDN�� LKDOH\ L�

G• ] HQOH\ HQ�WDUDIÕQGDQ�EHOLUOHQGL÷LQGHQ��LKDOHGH�VDWÕODQ�P LNWDU� IL\ DW�HNVHQLQH�

SDUDOHO�ELU�GR÷UX�SDUoDVÕ�LOH�J| VWHULOP LúWLU��
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ùHNLO� � �� ¶GH� \ HU� DODQ� LKDOH� WDOHEL� YHUL� DOÕQGÕ÷ÕQGD� YH� GH÷HUOHQGLUP H�

\ | QWHP LQLQ�LKDOH�WHNOLIOHULQL�GH÷LúWLUP HGL÷L�YDUVD\ ÕP Õ\ OD��LKDOH�GH÷HUOHQGLUP HVL�

WHN�IL\ DW�\ | QWHP L�HVDV�DOÕQDUDN�\ DSÕOÕUVD��LKDOHGH�2 4
¤

&3
¤

�GLNG| UWJHQLQLQ�DODQÕ�

NDGDU� �$ �� ERUoODQÕOP Õú� RODFDNWÕU�� %X� GXUXP GD� LKDOH\ L� G• ] HQOH\ HQ� >2 4
¤

@�

WXWDUÕQGD� ' ø%6� VDWÕúÕ� \ DSDFDN�� \ DQL� >3
¼

' P
¤

@� IL\ DW� DUDOÕ÷ÕQGDNL� W• P � WHNOLIOHUL�

NDEXO� HGHFHN�� VDWÕODQ� KHU� ELU� ELULP � NÕ\ P HW� LoLQ� 3
¤

� IL\ DWÕQÕ� WDKVLO� HGHFHNWLU��

' HQNOHP �� �� �WRSODP �ERUoODQP D�KDVÕODWÕQÕ�LIDGH�HWP HNWHGLU��%XUDGD�4
¬

��3
¬

�IL\ DW�

G• ] H\ LQGHQ�J| QGHULOHQ�WHNOLIOHULQ�WRSODP ÕGÕU�YH�3
¼

�• �3
¬

�• �3
¤

¶GÕU��

$  3
¤

4
¬

 3
¤

4
¤

� � � �� � �

�

�

�

�

�

�

�

ùHNLO�� �� � �øKDOH�7DOHEL�YH�' H÷HUOHQGLUP H�<| QWHP L�

$\ QÕ�� WHNOLI� NRúXOODUÕ� YH� VDWÕODQ� ELULP �� oRNOX� IL\ DW� \ | QWHP LQGH� IDUNOÕ�

sonu� lar verecektir. HHU� WHNOLI� NHQGL� IL\ DWÕQGDQ� GH÷HUOHQGLULOGL÷LQGH�� øKDOHGH�

JHUoHNOHúHFHN� ERUoODQP D� WXWDUÕ�� 2 4
¤

&3
¼

� \ DP X÷XQXQ� DODQÕ� NDGDU� �$ � %��

RODFDNWÕU�� %X� GXUXP GD� ERUoODQP D� KDVÕODWÕ� GHQNOHP � � �� ¶GHNL� úHNLOGH�

JHUoHNOHúHFHNWLU��

$ � % 3
¬

4
¬

� � � �� � �
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� • 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�NDWÕOÕP FÕODUD�WHUN�HWP HNWH��oRNOX�IL\ DW�LKDOHOHULQGH�NHQGLVL�

DOP DNWDGÕU��

g ] HOOLNOH�� ERUoODQP D� JHUH÷LQLQ� \ • NVHOGL÷L� YH� SL\ DVDGD� | QJ| U• OHELOLU�

YDGHQLQ� NÕVDOGÕ÷Õ� GXUXP ODUGD�� \ DWÕUÕP FÕODUÕQ� ERUoODQP D� LKDOHOHULQH� GDKD�

WHUHGG• WV• ] �NDWÕODELOP HOHUL�LoLQ�WHN�IL\ DW�LKDOHOHULQLQ�WHUFLK�HGLOGL÷L�J| U• O• U���

6 | ] � NRQXVX� LNL� \ | QWHP � DUDVÕQGDNL� IDUNODUÕ� GDKD� EDVLW� ELoLP GH�

J| UHELOP HN�LoLQ�KHU�QH�NDGDU�LKDOH�WDOHELQLQ�LKDOH�GH÷HUOHQGLUP H�\ | QWHP LQGHQ�

HWNLOHQP HGL÷L� YDUVD\ ÕOP Õú� ROVD� GD�� JHUoHN� KD\ DWWD�� WHNOL� IL\ DW� LKDOHVLQGH�

oÕNDFDN�KHUKDQJL�ELU�VRQ�IL\ DW�G• ] H\ LQH�UD] Õ�JHOHQ�NDWÕOÕP FÕODU�P HYFXWWXU��%X�

W• U� NDWÕOÕP FÕODUÕQ� ELU� NÕVP Õ�� WHN� IL\ DW� LKDOHOHULQH�� NHQGLOHULQH� ELU� P DOL\ HW�

JHWLUP H\ HFH÷LQL�GH�J| ] �| Q• QH�DODUDN��oRN�\ • NVHN�IL\ DWODUGDQ�WHNOLI�J| QGHULUOHU�

YH� LKDOHGH� ND] DQP D� RODVÕOÕNODUÕQÕ� NHVLQ� VHYL\ HVLQH� \ DNÕQVDP D\ D� oDOÕúÕUODU��

%XQD� NDUúÕQ� oRNOX� IL\ DW� LKDOHOHULQGH� E| \ OH� ELU� WHNOLI� VWUDWHMLVL� L] OHQHP H] �� %X�

ED÷ODP GD� LKDOH� \ | QWHP LQGHNL� GH÷LúLP LQ� LKDOH� WDOHELQL� GH÷LúWLUHFH÷L�

V| \ OHQHELOLU�� %XQXQ� DQODP Õ� W• P � GL÷HU� NRúXOODU� D\ QÕ� NDEXO� HGLOGL÷LQGH�� LKDOH�

GH÷HUOHQGLUP H� \ | QWHP LQLQ�� WHN� IL\ DWWDQ�� oRNOX� IL\ DWD� G| Q• úW• U• OP HVL�� LKDOH�

WDOHELQLQ�IL\ DW�HVQHNOL÷LQL�DUWÕUDFDNWÕU��

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

, � oklu 

IL\ DW�LKDOHVLQLQ�WDOHS�H÷ULVLGLU��'
¤;½

�H÷ULVLQLQ��'
¤�»

¶H�J| UH�GDKD�\ DWÕN�ROP DVÕ��'
¤;½

�

H÷ULVLQLQ� IL\ DW� WDOHS� HVQHNOL÷LQLQ�� \ • NVHN� ROGX÷XQX� LIDGH� HGHU�� d RNOX� IL\ DW�

LKDOHVLQGH�� LKDOH� WDOHELQLQ�� LKDOH� GH÷HUOHQGLUP H� \ | QWHP LQGHQ� HWNLOHQGL÷L�

GXUXP GD��LKDOH�KDVÕODWÕ�2 4
¤

&3
»

�\ DP X÷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��d RNOX�IL\ DW�LKDOHOHUL��

NDWÕOÕP FÕODUÕQÕQ� GDKD� JHQLú� ELU� YHUL� VHWL� NXOODQP DVÕQÕ� JHUHNWLULU�� %X� QHGHQOH��

EHOLUVL] OL÷LQ� \ • NVHN� ROGX÷X� G| QHP OHUGH� EHNOHQP HGLN� VRQXoODU�

GR÷XUDELOP HNWHGLU���

7• UNL\ H¶GH�+D] LQH¶QLQ�G• ] HQOHP Lú� ROGX÷X��Lo� ERUoODQP D�LKDOHOHULQGH��

JHQHO� RODUDN� oRNOX� IL\ DW� \ | QWHP L� NXOODQÕOP ÕúWÕU�� %XQD� NDUúÕQ� Lo� ERUoODQP D�

NUL] LQLQ� \ DúDQGÕ÷Õ� YH� + D] LQH¶QLQ� G• ] HQOHP Lú� ROGX÷X� ED] Õ� LKDOHOHULQ� LSWDO�

HGLOGL÷L�( NLP �� � � � �� �2 FDN�� � � � ��G| QHP LQLQ�DUGÕQGDQ�0 D\ ÕV�� � � � ¶H�NDGDU�WHN�
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IL\ DW� LKDOHOHUL� G• ] HQOHQHUHN�� LKDOHOHUH� NDWÕOÕP � NROD\ ODúWÕUÕOP ÕúWÕU�� %XQXQ�

\ DQÕQGD��ùXEDW� � � � � � NUL] LQLQ� DUGÕQGDQ� \ LQH� Lo� ERUoODQP D�LKDOHOHULQH� NDWÕOÕP Õ�

DUWÕUP DN� YH� DUWDQ� Lo� ERUoODQP D� JHUH÷LQL� GDKD� HWNLQ� ELU� ELoLP GH� NDUúÕODP DN�

DP DFÕ\ OD�� 0 DUW� � � � � ¶GH� WHN� IL\ DW� LKDOHOHUL� G• ] HQOHQP H\ H� EDúODP Õú�� Lo� ERUo�

\ | QHWLP LQGH� LVWLNUDUÕQ� HOGH� HGLOP HVL\ OH� ELUOLNWH�� ùXEDW� � � � � ¶WH� WHNUDU� oRNOX�

IL\ DW�LKDOHOHULQH�G| Q• OP • úW• U����

� �� �� �� ��7• UNL\ H¶GH�øo�%RUoODQP D�øKDOHOHUL�� � � � � � � � � � � �

øKDOH� \ | QWHP L� � � � � � \ ÕOÕQGDQ� LWLEDUHQ� G• ] HQOL� RODUDN�� NDP X� NHVLP L�

DoÕNODUÕQÕQ� ILQDQVP DQÕQGD� NXOODQÕOP Õú� YH� Lo� ERUoODQP DQÕQ� WHP HO� DUDFÕ� KDOLQH�

JHOP LúWLU��

øKDOHQLQ� LON� DúDP DVÕ�� + D] LQH¶QLQ� QDNLW� LKWL\ DFÕQÕ� JLGHUP HN� LoLQ�

JHUoHNOHúWLUHFH÷L� ' ø%6� LKDOHVL� LOH� LOJLOL� RODUDN�� LKDOH\ H� YH� ' ø%6¶H� LOLúNLQ� W• P �

| ] HOOLNOHUH�NDUDU�YHUHUHN�NDP XR\ XQD�GX\ XUP DVÕGÕU���

� � � � � 6D\ ÕOÕ� 7• UNL\ H� &XP KXUL\ HW� 0 HUNH] � %DQNDVÕ� . DQXQX� LOH� � � � � �

6D\ ÕOÕ� . DP X� ) LQDQVP DQÕ� YH� %RUo� <| QHWLP LQLQ� ' • ] HQOHQP HVL� +DNNÕQGD�

. DQXQ� NDSVDP ÕQGD� 7&0 %�� + • N• P HWLQ� P DOL� DMDQÕ� RODUDN�� ' ø%6� øKDOHOHUL¶QLQ�

W• P � LGDUL� LúOHP OHULQL�� + • N• P HW� QDP � YH� KHVDEÕQD� \ • U• WP HNOH� J| UHYOLGLU�� %X�

oHUoHYHGH� 7&0 %�� + D] LQH� WDUDIÕQGDQ� GX\ XUXODQ� LKDOHOHUH� LOLúNLQ� RODUDN� KHU�

W• UO• �WHNQLN�DOW\ DSÕ\ Õ�KD] ÕUODP DNWD��LKDOH\ H�JHOHQ�WHNOLIOHUL�WRSODP DNWD�YH�IL\ DWD�

J| UH�VÕUDOD\ DUDN�+ D] LQH¶\ H�J| QGHUP HNWHGLU��

øKDOH� WHNOLIOHUL�� ( OHNWURQLN� ) RQ� 7UDQVIHUL� 6LVWHP L� �( ) 7�� • \ HVL� RODQ�

EDQND� YH� DUDFÕ� NXUXP ODU� LOH� 7DNDVEDQN� QH] GLQGH� IDDOL\ HW� J| VWHUP HNWH� RODQ�

7DNDVEDQN� ( OHNWURQLN� 7UDQVIHU� 6LVWHP L� �7( 76�� • \ HVL� DUDFÕ� NXUXOXúODU�

WDUDIÕQGDQ� V| ] � NRQXVX� VLVWHP OHU� • ] HULQGHQ� HOHNWURQLN� RODUDN�� V| ] � NRQXVX� LNL�

HOHNWURQLN� WUDQVIHU� VLVWHP LQH� GH� • \ H� ROP D\ DQ� NXUXOXúODU� WDUDIÕQGDQ� IDNV� LOH�

J| QGHULOHELOP HNWH�� EXQXQ� \ DQÕQGD� LVWH\ HQ� úDKÕVODUÕQ� úXEHOHULQH� EDúYXUP DVÕ�

LOH�GR÷UXGDQ�7&0 %¶\ H�YHULOHELOP HNWHGLU��

øKDOH� NDWÕOÕP FÕODUÕ� WRSODP � QRP LQDO� WHNOLIOHULQLQ� � � � ¶L� WXWDUÕQGD� QDNLW�

WHP LQDW� \ DWÕUP DN� ] RUXQGDGÕUODU�� 7HP LQDWÕQÕ� LKDOH� WHNOLIOHULQLQ� WRSODQP D�



� � � �

V• UHVLQGH�\ DWÕUP D\ DQ�NDWÕOÕP FÕODUÕQ�WHNOLIOHUL�JHoHUVL] �VD\ ÕOÕU
»

¡

. Val� r g� n� nde 

ihale y� k� ml� l� klerinL� \ HULQH� JHWLUP H\ HQ� NDWÕOÕP FÕODUÕQ� WHP LQDWODUÕ�� +D] LQH¶\ H�

irat kaydedilir ve takip eden ihalelere toplam nominal tekliflerinin % 20'si 

WXWDUÕQGD� WHP LQDW� \ DWÕUDUDN� NDWÕODELOLUOHU�� � � � � ¶OLN� WHP LQDW� RUDQÕ\ OD� LKDOHOHUH�

WHNOLI� J| QGHUHQ� NDWÕOÕP FÕQÕQ� WHNUDU� LKDOH� \ • N• P O• O• ÷• Q• � \ HULQH� JHWLUP HP HVL�

KDOLQGH� WDNLS� HGHQ� LKDOHGH� WHP LQDW� RUDQÕ� � � � � � ¶H� \ • NVHOWLOLU�� &H] DOÕ� GXUXP D�

G• úW• NWHQ� VRQUD� HQ� D] � � � LKDOH\ H� NXUDOODUD� X\ JXQ� ELU� ELoLP GH� NDWÕODQ� YH�

\ • N• P O• O• NOHULQL� \ HULQH� JHWLUHQ� NDWÕOÕP FÕODUÕQ� FH] DODUÕ�� + D] LQH� WDUDIÕQGDQ�

NDOGÕUÕOÕU����

øKDOH� WHNOLIOHUL� IDL] �� P LNWDU� YH� ERUoODQP D� 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�NDP XR\ XQD�GX\ XUXU���

øKDOH� VRQXFXQXQ� EHOOL� ROP DVÕQÕQ� DUGÕQGDQ� \ DSÕOP DVÕ� JHUHNOL� LGDUL�

LúOHP OHU� 7&0 %� WDUDIÕQGDQ� JHUoHNOHúWLULOLU�� 7&0 %� YDO| U� J• Q• QGH�� LKDOH\ L�

ND] DQDQ� NDWÕOÕP FÕODUÕQ� | GHP HNOH� \ • N• P O• � ROGXNODUÕ� LKDOH� EHGHOOHULQLQ��

+D] LQH¶QLQ� 7&0 %� QH] GLQGHNL� KHVDSODUÕQD� JLULúOHULQL� WDkip eder, � demelerini 

WDP DP OD\ DQ� LKDOH� NDWÕOÕP FÕODUÕQÕQ� DOP D\ D� KDN� ND] DQGÕNODUÕ� ' ø%6¶OHUL�

NDWÕOÕP FÕQÕQ�GHSR�KHVDSODUÕQD�DNWDUÕU��

øKDOH� VRQXFX� VDWÕODQ� NÕ\ P HWOHULQ�� NXSRQ� YH� DQDSDUD� | GHP HOHUL� LOH�

+D] LQH¶QLQ� NDUDU� YHUP HVL� KDOLQGH� HUNHQ� LWID� LúOHP OHUL� GH� 7&0 %� WDUDIÕQGDQ�

y� r� t� l� r. �

� �� �� ��6DWÕúD�$ U] �<| QWHP L�

' ø%6¶OHULQ� GDKD� | QFHGHQ� EHOLUOHQP Lú� IL\ DWODUGDQ� 7&0 %� NDQDOÕ\ OD�

VDWÕúD�VXQXOP DVÕ�\ | QWHP LQ�7$3�VDWÕúÕ�RODUDN�DGODQGÕUÕOÕU��

%X� \ | QWHP H� J| UH� + D] LQH�� LKUDo� HGLOHFHN� NÕ\ P HWH� LOLúNLQ� W• P � ELOJLOHUL�

(vade, faiz, t� r,� IL\ DW�Y�G���NDP XR\ XQD�GX\ XUXU��3L\ DVD� \ DSÕFÕOÕ÷Õ�X\ JXODP DVÕ�

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�
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\ DSÕOP DNWD�� NÕ\ P HW� EHGHOOHUL� WRSODP Õ� + D] LQH¶QLQ� 7&0 %� QH] GLQGHNL� 7/ � YH\ D�

G| YL] �KHVDSODUÕQD�DNWDUÕOP DNWDGÕU��

) L\ DWÕQ� UHNDEHWoL� RODUDN� EHOLUOHQP HP HVL�� ELUH\ VHO� \ DWÕUÕP FÕODUÕQ� LKUDo�

HGLOHQ� NÕ\ P HWOHUH� XODúP DODUÕQGD� JHUHNOL� RSHUDV\ RQHO� NROD\ OÕNODUÕQ�

EXOXQP D\ ÕúÕ� JLEL� GH] DYDQWDMODU� QHGHQL\ OH� QDGLU� RODUDN� EDúYXUXODQ� EX�

\ | QWHP LQ��Lo�ERUo�VWRNX�LoLQGHNL�D÷ÕUOÕ÷Õ�GD�ROGXNoD�G• ú• NW• U��

� �� �� ��+ DOND�$ U] �<| QWHP L�

' ø%6¶OHULQ� LKUDoODUÕQGD� NXOODQÕODQ� ELU� GL÷HU� \ | QWHP � KDOND� DU] �

\ | QWHP LGLU�� ' R÷UXGDQ� KDQH� KDONÕQÕQ� WDVDUUXIODUÕQÕQ� ERUoODQP D� \ ROX\ OD�

K• N• P HWOHU� WDUDIÕQGDQ� NXOODQÕOP DVÕQÕ� Dma� layan halka arz y� nteminde, 

SL\ DVD� \ DSÕFÕOÕ÷Õ� X\ JXODP DVÕ� | QFHVLQGH� 7&0 %�� KDOND� DU] D� DUDFÕOÕN� HWP HN�

LVWH\ HQ�EDQND�YH�GL÷HU� ILQDQVDO�NXUXOXúODUGDQ��DUDFÕOÕN�WDOHSOHULQL�WRSODP DNWD�

YH� + D] LQH¶QLQ� X\ JXQ� J| UG• ÷• � NXUXOXúODUOD� SURWRNRO� LP ] DODP DNWD\ GÕ�� %X�

úHNOL\ OH�� KDOND� DU] D� DUDFÕOÕN� HGHQ� NXUXOXúODU�� SURWRNRO� oHUoHYHVLQGH��

+D] LQH¶GHQ�� VDWÕúÕQD� DUDFÕOÕN� HWWLNOHUL� NÕ\ P HW� WXWDUÕQÕQ� EHOOL� ELU� RUDQÕ� NDGDU�

NRP LV\ RQ�DOP D\ 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� NRP LV\ RQ� ND] DQoODUÕQGDQ�

\ DOQÕ] FD� SL\ DVD� \ DSÕFÕODUÕQÕQ� \ DUDUODQP DVÕ� WHP LQ� HGLOHUHN�� KDOND� DU] �

NRP LV\ RQODUÕQÕQ� SL\ DVD� \ DSÕFÕOÕ÷ÕQÕQ� D\ UÕFDOÕNODUÕQGDQ� ELUL� ROP DVÕ�

KHGHIOHQP LúWLU��

( 0 . 7¶QLQ� IDDOL\ HWH� JHoP HVLQGHQ� | QFH� GDKD� oRN� P LNWDUGD� NÕ\ P HWLQ�

IL] LNL� EDVÕP ÕQÕ� ] RUXQOX� NÕODQ� EX�LKUDo� \ | QWHP L�� GL÷HU�LKUDo� \ | QWHP OHULQH� J| UH�

daha maliyetliydi. EMKT sisteminin faaliyete ge� mesi bu t� r maliyet 

VRUXQODUÕQÕQ� RUWDGDQ� NDOGÕUÕOP DVÕ� EDNÕP ÕQGDQ� | QHP OL� ELU� G| Q• P � QRNWDVÕ�

ROP XúWXU��

%XQXQOD� ELUOLNWH�� EDQNDODUÕQ� IRQ� ND\ QDNODUÕ� LOH� KDOND� DU] � \ | QWHP LQLQ�

\ | QHOGL÷L� ERUoODQP D� ND\ QD÷ÕQÕQ� D\ QÕ� ROP DVÕ� QHGHQL\ OH� V| ] � NRQXVX� \ | QWHP �

+D] LQH�LOH�EDQNDODU�DUDVÕQGD�oÕNDU�oDWÕúP DVÕQD�\ RO�DoDELOP HNWH�YH�EDQNDFÕOÕN�
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VLVWHP L� GÕúÕQGD� \ HWHUOL� WDVDUUXI� XQVXUXQXQ� EXOXQP DP DVÕ� KDOLQGH�� P HYGXDW�

IDL] OHULQL�YH�GROD\ ÕVÕ\ OD�SL\ DVDGDNL�JHQHO�IDL] �G• ] H\ LQL�\ • NVHOWHELOP HNWHGLU��%X�

EDNÕP GDQ�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| QHP OHUGH�JHUoHNOHúWLULOP HNWHGLU����

� �� �� ��g ] HO�7HUWLS�. Õ\ P HW�øKUDFÕ�

øOJLOL� \ ÕO� E• WoH� NDQXQX� YH� LOJLOL� P HY] XDW� oHUoHYHVLQGH� LKUDo� HGLOHQ� YH�

NDUúÕOÕ÷ÕQGD� KHUKDQJL� ELU� QDNLW� JLULúL� VD÷ODQP D\ DQ� GHYOHW� Lo� ERUoODQP D�

VHQHWOHULQH�| ] HO�WHUWLS�NÕ\ P HWOHU�RODUDN�DGODQGÕUÕOÕU��

+D] LQH¶QLQ��NDP X�EDQNDODUÕ�• ] HULQGHQ�\ DSWÕ÷Õ�LúOHP OHU�QHGHQL\ OH��V| ] �

NRQXVX� EDQNDODUÕQ� X÷UDGÕNODUÕ� ] DUDUODU� LOH� + D] LQH¶GHQ� DODFDNODUÕQ� NDUúÕOÕ÷Õ�

RODUDN� | ] HO�WHUWLS�NÕ\ P HW�LKUDFÕ�JHUoHNOHúWLULOHELOLU��%XQXQ� \ DQÕQGD�+ D] LQH¶QLQ�

EDQNDODUGD� WXWXODQ� P HYGXDWD� LOLúNLQ� RODUDN�� P XGLOHU� OHKLQH� | GHP H� JDUDQWLVL�

YHUP HVL� QHGHQL\ OH�� EDQNDFÕOÕN� VLVWHP LQGH� \ DSÕODQ� X\ JXODP DODU� QHGHQL\ OH�

RUWD\ D�oÕNDQ�] DUDUODUÕQ�NDUúÕODQP DVÕ�LoLQ�| ] HO�WHUWLS�NÕ\ P HW�LKUDFÕ�\ DSDELOLU��%X�

W• U�� | ] HO� WHUWLS� NÕ\ P HW� LKUDoODUÕQGD� EHOLUOH\ LFL� RODQ� | ] HOOLN�� EX� LKUDoODUÕQ�

NDUúÕOÕ÷ÕQGD�+ D] LQH¶QLQ�NDVDVÕQD�KHUKDQJL�ELU�ND\ QD÷ÕQ�JLUP HP HVLGLU��øo�ERUo�

VWRNXQXQ� QDNLW� GÕúÕ� RODUDN� WDQÕP ODQDQ� E| O• P • Q• � ROXúWXUDQ� | ] HO� WHUWLS�

NÕ\ P HWOHULQ�VWRN�LoLQGHNL�SD\ ODUÕ�LOH�LOJLOL�RODUDN�G| UG• QF• �E| O• P GH�D\ UÕQWÕOÕ�ELOJL�

YHULOHFHNWLU��

%XQXQOD�ELUOLNWH�+D] LQH�HOLQGH�DWÕO�IRQ�EXOXQDQ�NXUXP �YH�NXUXOXúODUD�

GDKD� | QFH� EHOLUWLOHQ� LKUDo� LúOHP OHUL� GÕúÕQGD� GR÷UXGDQ� ' ø%6� LKUDFÕ� \ DSDUDN��

V| ] � NRQXVX� IRQODUÕ� NXOODQDELOP HNWHGLU�� %X� WLS� | ] HO� WHUWLS� NÕ\ P HW� LKUDoODUÕQGD�

HOGH� HGLOHQ� KDVÕODW� LVH� Lo� ERUo� VWRNXQXQ� QDNLW� RODUDN� WDQÕP ODQDQ� E| O• P • QGH�

\ HU�DOP DNWDGÕU��

� �� �� ��. RQVLQ\ H�øúOHP �

' DKD� | QFHGHQ� LKUDo� HGLOP Lú� ' ø%6¶OHULQ� LNLQFLO� SL\ DVDGD� 7&0 %�

WDUDIÕQGDQ� +D] LQH� QDP � YH� KHVDEÕQD� DOÕQÕS� VDWÕOP DVÕ� LúOHP OHUL� NRQVLQ\ H�

LúOHP OHU� RODUDN� DGODQGÕUÕOÕU�� 3L\ DVD� \ DSÕFÕOÕ÷Õ� VLVWHP L� oHUoHYHVLQGH� NRQVLQ\ H�

LúOHP OHU��SL\ DVD�\ DSÕFÕODU�LOH�JHUoHNOHúWLULOHELOLU���
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%LU� ERUoODQP D� \ | QWHP L� RODUDN� NRQVLQ\ H� LúOHP OHU� P • P N• Q� ROP DNOD�

ELUOLNWH��X\ JXODP DGD� EDúYXUXODQ� ELU� \ | QWHP � ROP DGÕ÷Õ�LoLQ��oDOÕúP D� LoHULVLQGH�

\ DOQÕ] FD�WDQÕP Õ�DNWDUÕODFDN��EX�\ | QWHP H�LOLúNLQ�D\ UÕQWÕOÕ�ELOJL�VXQXOP D\ DFDNWÕU��

� �� ��øo�%RUoODQP DGD�%DúYXUXODQ�. D\ QDNODU�

øo�ERUoODQP DGD�EDúYXUXODFDN�ND\ QDNODU�JHQHO�RODUDN��WLFDUL�EDQNDODU�

YH�GL÷HU�ILQDQVDO�NXUXOXúODU��KDQH�KDONÕ��NDP X�NXUXP ODUÕ�YH�P HUNH] �EDQNDODUÕ�

RODUDN�VÕUDODQDELOLU��

%X� DOW� EDúOÕNWD� ERUoODQP DGD� EDúYXUXODELOHFHN� EX� ND\ QDNODUÕQ� WHP HO�

� zellikleri ile ekonomi � zerindeki etkileri � zerine genel bir bilgilendirme 

VXQXODFDNWÕU���

D� rd� nF• � E| O• P GH�� Lo� ERUo� VWRNXQXQ� DODFDNOÕODU� ED] ÕQGD� GD÷ÕOÕP ÕQD�

LOLúNLQ� YHULOHULQ� GH� \ DUGÕP Õ\ OD�� 7• UNL\ H¶GH� NDP X� NHVLP L� DoÕNODUÕQÕQ�

ILQDQVP DQÕQGD�NXOODQÕODQ�ND\ QDNODUÕQ�D÷ÕUOÕNODUÕQÕQ�VH\ UL�DQDOL] �HGLOHFHNWLU��

� �� �� ��7LFDUL�%DQNDODU�YH�' L÷HU�) LQDQVDO�. XUXOXúODU�

( NRQRP LGH�WDVDUUXIODUÕQ�| QHP OL�| Oo• GH�ELU�DUD\ D�WRSODQGÕ÷Õ�EDQNDFÕOÕN�

VHNW| U• �� GHYOHWLQ� GH� HQ� D÷ÕUOÕNOÕ� IRQ� VD÷OD\ ÕFÕVÕGÕU�� %X� EDNÕP GDQ� ERUo�

\ | QHWLP LQLQ� EDúDUÕVÕ� D\ QÕ� ] DP DQGD�� EDQND� ELODQoRODUÕ� • ] HULQGH� EHOLUOH\ LFĹ�

XQVXUGXU��

%DQNDFÕOÕN� NHVLP LQGHQ� ERUoODQP D� \ ROX� LOH� VD÷ODQDQ� ND\ QDNODUÕQ�

HNRQRP L� • ] HULQGHNL� HWNLVL� NRQMRQNW• UH� J| UH� IDUNOÕOÕNODU� J| VWHULU�� %DQNDODU�

WRSODGÕNODUÕ�IRQODUÕ�NUHGL�RODUDN�P • úWHULOHULQH�GD÷ÕWDP Õ\ RU��NUHGL�WDOHEL�WDVDUUXI�

KDFP LQH� XODúDP Õ\ RU� LVH� NDP XQXQ� ERUoODQP DVÕ� YH� EX� ND\ QDNODUÕ� YHULP OL�

DODQODUD� KDUFDP DVÕ�� HNRQRP LGH� ROXP OX� ELU� JHQLúOHP H� \ DUDWÕUNHQ� IDL] �

G• ú• úOHULQLQ�\ DUDWDFD÷Õ�HQIODV\ RQ�V• UHFLQL�HQJHOOHU��%XQD�NDUúÕQ�WDVDUUXIODUÕQ�

DWÕO� GXUXP GD� ROP DGÕ÷Õ�� IRQ� WDOHEL� LOH� DU] ÕQÕQ� | QHP OL� | Oo• GH� | UW• úW• ÷• � ELU�

GXUXP GD� NDP X� KDUFDP DODUÕ� ERUoODQP D� LOH� ILQDQVH� HGLOLUVH�� P HYFXW� IDL] �

KDGOHULQL�\ • NVHOWHUHN��| ] HO�NHVLP LQ�\ DWÕUÕP �NDUDUODUÕQÕ�ROXP VX] �HWNLOH\ HELOLU��
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%DQNDODU�� JHOHFHN� G| QHP OHUGHNL� QDNLW� DNÕúODUÕQÕ� | QJ| UP H\ H� YH�

JHOHFHNWH� JHUHNOL� QDNLW� JHUHNVLQLP OHULQL� JLGHUP H� NRQXVXQGD� ELU� VRUXQ�

\ DúDP DNVÕ] ÕQ�� WRSODGÕNODUÕ� ND\ QDNODUGDQ� HQ� \ • NVHN� JHWLUL\ L� HOGH� HWP H\ H�

oDOÕúÕUODU��%X�QHGHQOH�EDQNDODUÕQ��YDUOÕNODUÕQÕQ�YDGH�GD÷ÕOÕP ÕQÕ�\ • N• P O• O• NOHUL�

LOH�X\ XP OX�ELU�ELoLP GH�ROXúWXUP DVÕ�EHNOHQLU��%XQXQ�VRQXFXQGD��JHQHO�RODUDN�

WDVDUUXI� VDKLSOHULQLQ� YDGH� WHUFLKOHUL� EDQNDODUÕQ� SRUWI| \ OHULQL� GH� EHOLUOHU��

Ekonomide uzun vadeli � ng� r� lebilirlik varsa hem tasarruf sahiplerinin hem 

GH� EDQNDODUÕQ� WHUFLKOHUL� X] XQ� YDGHGHQ� \ DQD� RODFDNWÕU�� ( NRQRP LGH� JHOHFH÷H�

LOLúNLQ� EHOLUVL] OLN� \ • NVHNVH�� IRQ� VDKLSOHUL� YH� IRQODUÕ� WRSOD\ DQ� EDQNDODU� GDKD�

NÕVD� YDGHOHUL� WHUFLK� HGHFHNOHUGLU�� %LU� GL÷HU� KXVXV� HNRQRP LGH� NÕUÕOJDQOÕN�

\ DUDWDQ�YH�DúÕUÕ�R\ QDNOÕ÷D�VDKLS�SDUDP HWUHOHU��HQIODV\ RQ��G| YL] �NXUX�Y�G���GH�

IRQ�VDKLSOHUL�LOH�EDQNDODUÕQ�SRUWI| \ �oHúLWOLOL÷LQH�LOLúNLQ�NDUDUODUÕQÕ�HWNLOH\ HFHNWLU��

D� viz kurunuQ� DQL� \ • NVHOLúOHU� J| VWHUHELOGL÷L� ELU� HNRQRP LGH� IRQ� VDKLSOHUL� GH�

WDVDUUXIODUÕQÕQ� ELU� E| O• P • Q• � G| YL] � FLQVLQGHQ� WXWP DN� LVWH\ HFHNOHUGLU�� ' | YL] �

FLQVLQGHQ� KHVDSODUÕQ� WXWDUÕQGDNL� DUWÕú�� EDQND� ELODQoRODUÕQGD� EXOXQDQ� G| YL] �

\ • N• P O• O• NOHULQLQ� DUWP DVÕQD� QHGHQ� RODFDN�� bankalar bu durumda d� viz 

FLQVLQGHQ�\ DWÕUÕP �DUDoODUÕQÕQ�P LNWDUÕQÕ�DUWÕUP DN�LVWH\ HFHNOHUGLU���

%DQNDFÕOÕN�VHNW| U• �LOH�IRQ�VDKLSOHUL�DUDVÕQGDNL�EX�] LQFLUOHP H�LOLúNL�V| ] �

NRQXVX� IRQODUGDQ�HQ�JHQLú� | Oo• GH� ID\ GDODQDQ�GHYOHWLQ�ERUoODQP D�NDUDUODUÕQÕ�

HWNLOH\ HFHNWLU��=RUD�GD\ DOÕ�ERUoODQP DQÕQ�ROP DGÕ÷Õ�ELU�GXUXP GD�GHYOHWLQ�LKUDo�

HGHFH÷L� ERUoODQP D� DUDoODUÕQÕQ� | ] HOOLNOHUL� GH� \ XNDUÕGD� V| ] • � HGLOHQ� IRQ�

VDKLSOHULQLQ�WHUFLKOHUL�LOH�| UW• úP HN�] RUXQGD�RODFDNWÕU��

%X� DoÕGDQ� EDNÕOGÕ÷ÕQGD� EDQND� ELODQoRODUÕQGD� \ HU� DODQ� YDUOÕN� YH�

y� k� mO• O• NOHULQ� YDGH� YH� W• U� RODUDN� ELOHúLP OHUL�� • ONH� HNRQRP LOHULQH� GX\ XODQ�

J• YHQ��EHOLUOLOLN�YH�YH\ D�NÕUÕOJDQOÕN� \ DUDWDQ�XQVXUODU�KDNNÕQGD� | QHP OL�LSXoODUÕ�

i� erir.�

$UDFÕ� NXUXP ODU� YH� \ DWÕUÕP � IRQODUÕ� JLEL� GL÷HU� ILQDQVDO� NXUXOXúODUÕQGDQ�

ERUoODQÕOP DVÕQÕQ�� | ] HOOLNOHUL� YH� HWNLOHUL� EDNÕP ÕQGDQ� EDQNDODUGDQ�

ERUoODQÕOP DVÕQGDQ�ELU�IDUNODUÕ�EXOXQP DP DNWDGÕU����
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� �� �� ��+ DQH�+DONÕ�

7RSOXP GD� \ HU� DODQ� JHUoHN� NLúLOHULQ� HOLQGH� EXOXQDQ� WDVDUUXIODU�

ERUoODQP D� LoLQ� EDúYXUXODQ� ND\ QDNODUGDQ� ELU� GL÷HULGLU�� %LUH\ OH� HOGH� HWWLNOHUL�

gelirleri t� NHWLP � YH� WDVDUUXIODUÕ� DUDVÕQGD� GD÷ÕWÕUODU�� + DQH� KDONÕQÕQ� P DUMLQDO�

W• NHWLP �H÷LOLP L�G• úW• NoH�WDVDUUXI�KDFP L�DUWDFDNWÕU��+ DQH�KDONÕ�EX�WDVDUUXIODUÕ��

EDQNDODUGD� P HYGXDW� RODUDN� WXWDELOHFHNOHUL� JLEL�� GH÷HUOL� P DGHQOHU��

JD\ ULP HQNXO�� G| YL] �� P HQNXO� NÕ\ P HWOHU� Y�G�� \ DWÕUÕP � DUDoODUÕQD� GD�

\ | QOHQGLUHELOLUOHU�� ( ÷HU� KDQH� KDONÕ� WDVDUUXIODUÕ�� ILQDQVDO� VLVWHP H� JLUP HP LúVH�

�J• QO• N� KD\ DWWD� \ DVWÕN�DOWÕ� RODUDN� DGODQGÕUÕODQ� IRUP GD\ VD��NDP X�NHVLP LQLQ�Lo�

ERUoODQP D�LOH�EX�ND\ QDNODUÕ�NXOODQP DVÕQÕQ�HNRQRP L�• ] HULQGH�JHQLúOHWLFL�HWNLVL�

RODFDNWÕU�� %X� W• U� VLVWHP � GÕúÕ� WDVDUUXIODUÕQ� NDP X� NHVLP LQLQ� NXOODQÕP ÕQD�

VXQXOGX÷X� RUDQGD�� NDP X� NHVLP LQLQ� Lo� ERUoODQP D� LOH� ILQDQVP DQÕ� QHGHQL\ OH�

RUWD\ D�oÕNDQ�IDL] �DUWÕú�EDVNÕVÕ�R�NDGDU�D] �RODFDNWÕU��

g ] HOOLNOH�SDUD�LNDP HVLQLQ�\ • NVHN�ROGX÷X�• ONHOHUGH��HNRQRP LN�NUL] OHULQ�

\ DúDQGÕ÷Õ� G| QHP OHUGH�� VLVWHP H� JLUP HP Lú� WDVDUUXIODUÕQ� NDP X� NHVLP LQFH�

NXOODQÕODELOP HVL�LoLQ�oHúLWOL�JLULúLP OHUGH�EXOXQXOP DNWDGÕU�� ' ø%6¶OHULQ�FD] LEHVLQL�

DUWÕUP DN�DP DFÕ\ OD��G• ú• N�IL\ DWWDQ�LKUDoODU��SULP OL�LKUDoODU��WRSOXP GD�V• UHNOL�YH�

y� ksek oranda arttÕ÷Õ� EHNOHQWLVL� KDNLP � SDUDP HWUHOHUH� �HQIODV\ RQ�� G| YL] � NXUX�

Y�G���HQGHNVOL�LKUDoODU�JHUoHNOHúWLULOP HNWH��LKUDo�HGLOHQ�NÕ\ P HWOHU�YHUJLGHQ�YH�

KHU�W• UO• �P XDP HOH�P DVUDIÕQGDQ�P XDIL\ HW�WHP LQ�HGLOP HNWHGLU��

( ÷HU�� KDQH� KDONÕQÕQ� WDVDUUXIODUÕ�� ILQDQVDO� VLVWHP � LoLQGH� LVH�� NDP X�

NHVLP LQLQ� KDQH� KDONÕ� WDVDUUXIODUÕQÕ� NXOODQP DVÕQÕQ� GDUDOWÕFÕ� HWNLOHUL� RUWD\ D�

oÕNDELOLU��%X�GXUXP GD�NDP XQXQ�KDQH�KDONÕQD�Lo�ERUoODQP D�DUDoODUÕQÕ�VDWP DVÕ��

ILQDQVDO� VLVWHP GH� WDVDUUXIODUD� RODQ� WDOHEL� DUWÕUDFD÷ÕQGDQ� IDL] � KDGOHULQLQ�

y� kselmesine ve � zel kHVLP � \ DWÕUÕP ODUÕQÕQ� IDL] H� GX\ DUOÕOÕ÷ÕQD� J| UH� \ DWÕUÕP �

KDFP LQLQ�D] DOP DVÕQD�QHGHQ�RODFDNWÕU��

%XQXQ� \ DQÕQGD�NDP X�NHVLP LQLQ� �7&0 %�GDKLO��HQIODV\ RQ� \ DUDWP D\ DQ�

ELU� ERUoODQP D� SROLWLNDVÕ� GD� L] OHP HVL� P • P N• QG• U�� . DP X� NHVLP L� ERUoODQP D�

\ ROX\ OD� HOGH� HWWL÷L� ND\ QDNODUÕ� KDUFDP D� \ ROXQD� JLWP H] � LVH� HNRQRP LGH� SDUD�

NXOODQÕP � P DOL\ HWLQL� DUWÕUP Õú� ROXU�� %X� GXUXP GD� KDQH� KDONÕQÕQ� W• NHWLP OHULQL�

NÕVP DVÕ� YH� GDKD� ID] OD� WDVDUUXI� \ DSP DVÕ� VD÷ODQDELOLU�� 7• NHWLP � D] DOÕúÕQÕQ�
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VRQXFX� RODUDN� HQIODV\ RQ� D] DOWÕODELOLU�� ' • Q\ DGD� oHúLWOL� X\ JXODP DODUÕ� J| U� len, 

7• UNL\ H¶GH� LVH� KXNXNL� DOW\ DSÕVÕ� | QHP OL� | Oo• GH� KD] ÕUODQP Õú� DQFDN� KHQ• ] �

X\ JXODQP DP Õú� RODQ� ³/ LNLGLWH� 6HQHWOHUĹ� LKUDoODUÕ� LOH� SL\ DVDGD� EXOXQDQ� SDUD�

DU] Õ� ID] ODVÕQÕQ�V| ] � NRQXVX� NÕ\ P HWOHU�NDUúÕOÕ÷ÕQGD� VWHULOL] H�HGLOHUHN� HQIODV\ RQ�

HWNLVLQLQ�D] DOWÕOP DVÕ�KHGHIOHQLU��%X�W• U�NÕ\ P HWOHU�LOH�WRSODQDQ�ND\ QDNODU�NDP X�

KDUFDP DODUÕQGD�NXOODQÕOP D] ��VLVWHP GHQ�oHNLOLU��

+DQH� KDONÕ� WDVDUUXIODUÕQÕQ� ERUoODQP D� LOH� NXOODQÕOP DVÕQGD� GLNNDW�

HGLOP HVL�JHUHNOL�KXVXV�EX�W• U�DUDoODUÕQ�JHWLUL�RUDQODUÕGÕU��* HWLULVL� \ • NVHN�RODQ�

bu t� r ara� ODU�� KDQH� KDONÕQGD� JHOLU� HWNLVL� \ DUDWDUDN�� HQIODV\ RQ� • ] HULQGH�

ROXP VX] �HWNL\ H�QHGHQ�RODELOLUOHU��

7• UNL\ H¶GH� GH� | ] HOOLNOH� NDP X� NHVLP L� ERUoODQP D� JHUH÷LQLQ� DUWWÕ÷Õ�

G| QHP OHUGH� SDUD� LNDP HVLQLQ� HWNLVL\ OH� ILQDQVDO� VLVWHP � GÕúÕQGD� WXWXODQ�

WDVDUUXIODUÕQ� NDP X� NHVLP L� WDUDIÕQGDQ� NXOODQÕODELOP HVLQL� VD÷ODP DN� DP DFÕ\ OD�

+DOND� $U] � \ | QWHP L\ OH� VDWÕúODU� JHUoHNOHúWLULOP Lú�� JHUoHN� NLúLOHULQ� ' ø%6�

LKDOHOHULQH�NDWÕOÕP ODUÕQÕ�WHúYLN�HGLFL�G• ] HQOHP HOHU�\ DSÕOP ÕúWÕU��

� �� �� ��. DP X�. HVLP L�

. DP X� NHVLP L� LoLQGH�� P HUNH] L� \ | QHWLP � GÕúÕQGD� \ HU� DODQ� NDP X�

EDQNDODUÕ�� NDP X� NXUXP ODUÕ�� IRQODU� YH� VRV\ DO� J• YHQOLN� NXUXOXúODUÕ� JLEL�

XQVXUODUÕQ� HOOHULQGH� EXOXQDQ� ID] OD� IRQODU� GD� K• N• P HW� WDUDIÕQGDQ� ERUoODQP D�

\ ROX�LOH�NXOODQÕODELOP HNWHGLU��

. DP X� EDQNDODUÕ� JHQHO� RODUDN�� ERUoODQP D� NRQXVXQGD� GL÷HU� WLFDUL�

EDQNDODU� YH� ILQDQVDO� NXUXOXúODUOD� D\ QÕ� úHNOLGH� GH÷HUOHQGLULOHELOLU�� . RQX\ D�

LOLúNLQ� IDUNOÕOÕN�� V| ] � NRQXVX� NDP X� EDQNDODUÕQÕQ� P • ONL\ HWOHULQH� VDKLS� EXOXQDQ�

GHYOHWLQ�ED] Õ�RSHUDV\ RQODUÕQÕ�EX�NXUXOXúODU�• ] HULQGHQ�JHUoHNOHúWLUHELOP HVL�YH��

WLFDUL�EDQNDODUOD�E• \ • N�| Oo• GH�D\ QÕ�úDUWODU�DOWÕQGD�P HYGXDW�WRSOD\ DQ�EX�EDQND�

ND\ QDNODUÕQÕQ�� + D] LQH� NDUDUODUÕ\ OD� NXOODQÕODELOP HVLGLU�� +D] LQH� JHoP LúWH� EX�

EDQNDODUD�� oLIWoL�� HVQDI� YH� P • WHúHEELVLQ� GHVWHNOHQP HVLQH� LOLúNLQ� SROLWLNDODUÕ�

QHGHQL\ OH�RUWD\ D�oÕNDQ�| GHP HOHU�LOH�P DDú� | GHP HOHULQL�JHUoHNOHúWLUme g� revi 

YHUP LúWLU��%X�W• U�IDDOL\ HWOHU�+D] LQH¶QLQ�NDP X�EDQNDODUÕ�QH] GLQGH�ELU�ERUFXQXQ�

ROXúP DVÕQD�QHGHQ�ROP DNWDGÕU��+ D] LQH¶QLQ�NDP X�EDQNDODUÕQD�RODQ�EX�ERUoODUÕ��
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ND÷ÕGD� ED÷OÕ� ERUoODUGD� ROGX÷X� JLEL� DODFDNOÕ� WDUDIÕQGDQ� QDNGH�

oHYULOHP HGL÷LQGHQ�� NDP X� EDQNDODUÕ� DoÕVÕQGDQ� OLNLGLWH� LKWL\ DFÕQÕ� DUWWÕUDQ� ELU�

HWNHQ� RODELOP HNWHGLU�� %X� W• U� ERUoODUÕQ�� HNRQRP LGH� | ] HOOLNOH� IDL] OHU� • ] HULQGH�

ROXP VX] � HWNLGH� EXOXQP DP DVÕ� LoLQ�� NÕVD� YDGHGH� | GHQP HVL� YH\ D� ND÷ÕGD�

ED÷ODQDUDN�� NDP X� EDQNDODUÕ� DoÕVÕQGDQ� GDKD� OLNLW� DODFDNODU� KDOLQH�

d� n• úW• U• OP HVL�JHUHNOLGLU�
»+Í

��

. DP X� NHVLP L� ND\ QDNODUÕQÕQ� HWNLQ� NXOODQÕOP DVÕ� JHUH÷LQFH�� | ] HUN�

E• WoHVL� EXOXQDQ� YH� | ] HO� NDQXQOD� NXUXOP Xú� YH� NDP XVDO� QLWHOLNOL� NXUXP ODUÕQ�

HOOHULQGH� EXOXQDQ� IRQODUÕQ� E• WoH� DoÕNODUÕQÕQ� ILQDQVP DQÕQGD� NXOODQÕOP DVÕ� YH�

bunun i� in s� z konusX� NXUXP ODUD� ERUoODQÕOP DVÕ� P • P N• QG• U��%X� NDSVDP GD��

| ] HOOLNOH�Lo�ERUoODQP D�LKDOHOHULQGH�NDP X�NXUXP ODUÕQÕQ��LKDOHOHUGH�JHUoHNOHúHQ�

RUWDODP D� IL\ DWWDQ� DOÕP � KDNODUÕ� EXOXQP DNWDGÕU�� %XQXQ� \ DQÕQGD�� + D] LQH� LOH�

NDP X� NXUXP XQXQ� � P XWDEDNDWÕ� LOH� GR÷UXGDQ� | ] HO� WHUWLS� NÕ\ P et ihra�  etmek 

VXUHWL\ OH� GH� V| ] � NRQXVX� ND\ QDNODU� NXOODQÕODELOP HNWHGLU�� . DP X� NXUXP ODUÕQÕQ�

KDUFDP D�YH�\ • N• P O• O• NOHUL�QHGHQL\ OH�NDUúÕ�NDUúÕ\ D�EXOXQGXNODUÕ�QDNLW�DNÕúODUÕ�

GD� J| ] � | Q• QGH� EXOXQGXUXODUDN�� EX� WLS� ND\ QDNODUÕQ� +D] LQH� WDUDIÕQGDQ�

NXOODQÕODELOP HVL� NDP X� ERUo� \ | QHWLP L� DoÕVÕQGDQ� ROXP OX� HWNLGH�

EXOXQDELOP HNWHGLU��

� � � � ¶OL� \ ÕOODUGD�7• UN�P DOL�VLVWHP LQH�GDKLO�RODQ�IRQODU�GR÷UXGDQ�GHYOHW�

E• WoHVLQGHQ��ELUH\ OHUGHQ�YH�HNRQRP LGH�JHUoHNOHúHQ�ED] Õ�LúOHP OHU�• ] HULQGHQ��

EHOOL� DP DoODUOD� NXOODQÕOP DN� YH� E• WoH� GÕúÕQGD� WDNLS� HGLOP HN� • ] HUH�� HOGH� HWWL÷L�

ND\ QDNODUÕ� NDP X� NHVLP L� E• WoH� DoÕNODUÕQÕQ� ILQDQVP DQÕQD� WDKVLV� HWP LúOHUGLU��

=DP DQ� LoLQGH�� V| ] � NRQXVX� IRQODU� NXUXOXú� DP DoODUÕQGDQ� X] DNODúP Õú� YH�

IDDOL\ HWOHUL� NDP X� ILQDQVP DQ� DUDFÕ� ROP D� IRQNVL\ RQX� LOH� VÕQÕUOÕ� NDOP ÕúODUGÕU��

' HYOHWLQ� GR÷UXGDQ� ND\ QDN� DNWDUGÕ÷Õ� IRQODU� DoÕVÕQGDQ� NRQX� X] XQ� YDGHGH�

kamu kesimi dengesini � nemli � l� � de etkilememekle birlikte, � zellikle 

d DOÕúDQODUÕ� 7DVDUUXID� 7HúYLN� + HVDEÕ� �d 77+ �� YH� . RQXW� ( GLQGLUP H� ) RQX� JLEL�

oDOÕúDQODUGDQ�� VRV\ DO� J• YHQOLN� VLVWHP LQH� EHQ] HU� QLWHOLNOL� Iaaliyet g� steren 

IRQODUÕQ� NDP X� NHVLP LQFH� NXOODQÕODQ� ND\ QDNODUÕ�� X] XQ� YDGHGH� NDP X� Lo� ERUo�

VWRNXQXQ� DUWP DVÕQD� QHGHQ� ROP Xú� YH� E• WoHOHU� • ] HULQGH� \ • N� ROXúWXUP XúWXU��

ùXEDW� � � � � � NUL] LQGHQ� VRQUD� \ DSÕODQ� ED] Õ� G• ] HQOHP HOHUOH�� d 77+ ¶ÕQ� WDVIL\ H�

������������������������������ ������������������
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V• UHFL� EDúODWÕOP Õú� YH� � � � 0 D\ ÕV� � � � � � WDULKL� LWLEDUL\ OH� EX� IRQD� EDNL\ H� WDVIL\ H�

HGLOP LúWLU��+ DOHQ�WDVIL\ HVL�JHUoHNOHúP HP Lú�WHN�IRQ�. RQXW�( GLQGLUP H�) RQX¶GXU��

� � � � ¶OL� \ ÕOODUGD� LVWLKGDP � GÕúÕ� LúJ• F• Q• Q�� VRV\ DO� DoÕGDQ� NDUúÕODúWÕ÷Õ� VRUXQODUÕ�

D] DOWP DN� LoLQ� NXUXODQ� øúVL] OLN� 6LJRUWDVÕ� ) RQX� ND\ QDNODUÕQÕQ�� LúVL] OLN� VLJRUWDVÕ�

X\ JXODP DVÕQGD�RUWD\ D�oÕNDQ�DNVDNOÕNODU�QHGHQL\ OH�DúÕUÕ�G• ] H\ GH�ELULNP HVL�YH�

DWÕO� IRQ� QLWHOL÷L� ND] DQP DVÕ� VRQXFXQGD�� V| ] � NRQXVX� IRQ�� GHYOHW� Lo� ERUoODQP D�

LKDOHOHULQGH�JHUoHNOHúHQ�RUWDODP D�IL\ DWWDQ�DOÕP ODU�\ DSP D\ D�EDúODP ÕúWÕU��� � � � �

\ ÕO� VRQX� LWLEDUL\ OH� øo� %RUo� 6WRNXQXQ� DODFDNOÕODUD� J| UH� GD÷ÕOÕP ÕQGD� NDP X�

EDúOÕ÷Õ�DOWÕQGD�\ HU�DODQ�WXWDUÕQ�E• \ • N�ELU�E| O• P • �EX�IRQD�DLWWLU��

g ] HOOLNOH� � � � � ¶OL� \ ÕOODUGD�� ERUoODQP DGD� VÕNoD� EDúYXUXODQ� ELU� GL÷HU�

ND\ QDN� VRV\ DO� J• YHQOLN� NXUXOXúODUÕQÕQ� ELULNLP OHUL� ROP XúWXU�� 6RV\ DO� J• YHQOLN�

NXUXOXúODUÕ�� LúoL�� P HP XU�� HVQDI� JLEL�� WRSOXP VDO� • UHWLP � XQVXUODUÕQGD� \ HU� DODQ�

ELUH\ OHULQ� \ DúDP � ER\ X� W• NHWLP OHULQL� G• ] OHúWLUHELOP HN� �oDOÕúÕUNHQ� HOGH� HWWLNOHUL�

\ DúDP �VWDQGDUGÕQÕ��oDOÕúP D� \ DúDP ÕQGDQ� ELWLúLQGHQ�VRQUD� GD�V• UG• UHELOP HN��

DP DFÕ\ OD� D\ ÕUGÕNODUÕ� IRQODUÕ� ELU� DUD\ D� JHWLULUOHU�� EX� IRQODUÕ� GH÷HUOHQGLULUOHU� YH�

• \ HOHULQLQ� JHOHFHN� \ DúDP ODUÕQD� LOLúNLQ� ULVNOHUL� RUWDGDQ� NDOGÕUÕUODU�� d DOÕúP D�

\ DúDP Õ� ER\ XQFD� ELUH\ OHULQ� X] XQ� V• UH\ OH� YH� G• ] HQOL� RODUDN� DNWDUGÕ÷Õ� EX�

kaynaklar y� ksek hacimlHUH�XODúDELOP HNWHGLU��g QGHU��� � � � � ���

6RV\ DO� J• YHQOLN� VLVWHP L� 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� ELULNLP OHUL�

GH÷HUOHQGLUP HN�GXUXP XQGDGÕUODU��%X�QHGHQOH�VRV\ DO�J• YHQOLN�VLVWHP L��ELULNHQ�

IRQODUÕ�� KDQH� KDONÕ� YH� EDQNDODU� JLEL� IRQ� VD÷OD\ ÕFÕODUÕQD� J| UH� GDKD� X] XQ�

YDGHOHUGH�GH÷HUOHQGLUHELOP HNWHGLUOHU����

7• P �EX�QHGHQOHUOH��VRV\ DO�J• YHQOLN�VLVWHP L�• ] HULQGH�GHYOHWLQ�EDVNÕQ�

ROGX÷X� 7• UNL\ H� JLEL� • ONHOHUGH�� NDP X� NHVLP L� DoÕNODUÕQÕQ� ILQDQVP DQÕQGD�� V| ] �

NRQXVX�NXUXOXúODUÕQ�ELULNLP OHUL�NDP X�\ | QHWLFLOHUL�LoLQ�NROD\ �NXOODQÕOÕU�ND\ QDNODU�

KDOLQH�JHOP HNWHGLU��

6RV\ DO� J• YHQOLN� VLVWHP L� IRQODUÕQÕQ� NDP X� NHVLP L� DoÕNODUÕQÕQ�

ILQDQVP DQÕQGD� NXOODQÕOP DVÕQGDQ� | QFH� QH� úHNLOGH� GH÷HUOHQGLULOGLNOHUL�� EX� WLS�

ELU� ILQDQVP DQ� SROLWLNDVÕQÕQ� HWNLOHUL� EDNÕP ÕQGDQ� | QHP OLGLU�� ( ÷HU� V| ] � NRQXVX�



� � � �

IRQODU� EDQNDFÕOÕN�VLVWHP L�LoHULVLQGH�GH÷HUOHQGLULOL\ RU�YH�EX� \ ROOD� | ] HO�NHVLP LQ�

\ DWÕUÕP ODUÕQÕQ� ILQDQVP DQÕQGD� NXOODQÕOÕ\ RU� LVH�� EX� IRQODUÕQ� NDP X� NHVLP LQFH�

NXOODQÕOP DVÕ� ELU� GÕúODP D� HWNLVL� \ DUDWDELOHFHNWLU�� %X� IRQODU� \ XUWGÕúÕQGD� P HYFXW�

\ DWÕUÕP � DUDoODUÕ� LOH� GH÷HUOHQGLULOL\ RUVD�� HNRQRP LGH� GÕú� ERUoODQP D� EHQ] HUL�

HWNLOHU�\ DUDWDELOHFHNWLU���

. DP X� DoÕNODUÕQÕQ� ILQDQVP DQÕQGD� VRV\ DO� J• YHQOLN� VLVWHP LQLQ�

ELULNLP OHULQLQ� GH÷HUOHQGLULOP HVLQGH�� + D] LQH¶QLQ� V| ] � NRQXVX� ND\ QDNODUÕ� JHUL�

| GHP HVLQH� LOLúNLQ� \ | QWHP OHULQ� GH� VRQXoODUÕ� EDNÕP ÕQGDQ� IDUNODUÕ� YDUGÕU��

7• UNL\ H¶GH� EX� WLS� ILQDQVP DQÕQ� \ R÷XQ� RODUDN� NXOODQÕOGÕ÷Õ� G| QHP OHUGH� ROGX÷X�

JLEL�� EX� ND\ QDNODU� SDUDVDO� JHQLúOHP H� LOH� JHUL� | GHQLUVH�� SDUDVDO� JHQLúOHP H�

VRQXFX� RUWD\ D� oÕNDQ� HQIODV\ RQ� VRV\ DO� J• YHQOLN� VLVWHP L� ELULNLP OHULQLQ�

HULP HVLQH�QHGHQ�RODFDNWÕU���

%XQXQOD� ELUOLNWH�� VRV\ DO� J• YHQOLN� VLVWHP LQGH� \ DUDWÕODQ� IRQODUÕQ� UHHO�

GH÷HU� ND\ EÕQD� X÷UDP DVÕ�� X] XQ� YDGHGH� + D] LQH¶QLQ� WUDQVIHU� KDUFDP DODUÕQÕQ�

DUWP DVÕQD�YH�GDKD�\ • NVHN�ERUoODQP D�JHUHNVLQLP LQLQ�RUWD\ D�oÕNP DVÕQD�QHGHQ�

RODELOP HNWHGLU��

� �� �� ��0 HUNH] �%DQNDVÕ�

0 HUNH] � EDQNDODUÕ� NDP X� NHVLP L� DoÕNODUÕQÕQ� ILQDQVP DQÕ� EDNÕP ÕQGDQ�

D\ UÕFDOÕNOÕ� ELU� \ HUH� VDKLSWLU�� g ] HOOLNOH� JHOLúP HNWH� RODQ� YH� P HUNH] � EDQNDODUÕ�

K• N• P HWOHUGHQ� ED÷ÕP VÕ] � IDDOL\ HW� J| VWHUHP H\ HQ� • ONHOHUGH�� YHUJLOHP HQLQ�

VL\ DVL� VRQXoODUÕ�� K• N• P HWOHUL� P HUNH] � EDQNDVÕ� ND\ QDNODUÕQD� EDúYXUP D\ D�

LWP HNWHGLU��

0 HUNH] � EDQNDVÕQGDQ� ERUoODQP D� GD� WLFDUL� EDQNDODUGDQ� ERUoODQP D\ D�

EHQ] HU� úHNLOGH� HNRQRP LGH� JHQLúOHWLFL� HWNL� \ DUDWP DNWDGÕU�� 3DUDVDO� JHQLúOHP H�

IL\ DWODU� JHQHO� VHYL\ HVLQLQ�� SDUD� DU] ÕQD� GX\ DUOÕ÷ÕQÕQ� G• ú• N� ROGX÷X� RUDQGD�

NDP X\ D� UHHO� ELU� KDUFDQDELOLU� JHOLU� VD÷ODUNHQ� �VHQ\ RUDM��� IL\ DWODUÕQ�� EHOOL� ELU�

JHFLNP H\ OH��SDUD�DU] Õ�DUWÕúÕQÕQ�UHHO�HWNLOHULQL�EHUWDUDI�HWP Hsiyle, mevcut bor�  

VWRNXQXQ� UHHO� GH÷HU� ND\ EÕQD� X÷UDP DVÕQD� �HQIODV\ RQ� YHUJLVL�� QHGHQ� ROXU��

( QIODV\ RQXQ�� NÕVD� G| QHP GH� WRSODP � WDOHEL� YH� EXQD� ED÷OÕ� RODUDN� • UHWLP L� YH�



� � � �

LVWLKGDP Õ�DUWÕUÕFÕ� HWNLOHUL�GH�HNOHQLQFH� K• N• P HWOHU� DoÕVÕQGDQ�P HUNH] � EDQNDVÕ�

ND\ QDNODUÕQÕQ�FD] LEHVLQL�DQODP DN�NROD\ ODúÕU��

%XQXQOD� ELUOLNWH� P HUNH] � EDQNDVÕ� ND\ QDNODUÕQÕQ� NXOODQÕP ÕQÕQ� X] XQ�

vadeli etkileri olduk� a 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� NDP X�

KDUFDP DODUÕQÕQ� QRP LQDO� GH÷HULQL� DUWÕUDFDNWÕU�� g ] HOOLNOHUL� LWLEDUL\ OH� IL\ DW�

DUWÕúODUÕQGDQ� HWNLOHQP H\ HQ� ELU� NÕVÕP � NDP X� JHOLUOHUL� QHGHQL\ OH� E• WoH� DoÕNODUÕ�

X] XQ�G| QHP GH�DUWDFDNWÕU
»TÞ

�� ) DL] �DUWÕúÕQÕQ� \ DWÕUÕP ODUÕ�D] DOWP DVÕ��HNRQRP LGHNL�

• UHWLP �SRWDQVL\ HOLQL�G• ú• UHFHNWLU��

. DP X�DoÕNODUÕQÕQ�P HUNH] �EDQNDVÕ�ND\ QDNODUÕ�LOH�ILQDQVP DQÕ�GR÷UXGDQ�

YH\ D� GROD\ OÕ� ELU� ELoLP GH� JHUoHNOHúHELOLU�� 0 HUNH] � EDQNDVÕQGDQ� GR÷UXGDQ�

ILQDQVP DQ��ERUoODQP D�DUDoODUÕQÕQ�GR÷UXGDQ�P HUNH] �EDQNDVÕQD�VDWÕúÕ\ OD��DOWÕQ�

YH�G| YL] �JLEL�XQVXUODU�NDUúÕOÕ÷ÕQGD�ERUoODQDUDN�YH\ D�NÕVD�YDGHOL�DYDQV�LP NDQÕ�

NXOODQÕODUDN�JHUoHNOHúWLULOHELOLU��

' ROD\ OÕ� RODUDN� P HUNH] � EDQNDVÕQGDQ� ERUoODQP DGD�� NDP X� NHVLP L�

ERUoODQP D� DUDoODUÕQÕ� SL\ DVD\ D� LKUDo� HWP HNWH�� OLNLGLWH� LKWL\ DFÕ� RODQ� EDQNDODU�

HOOHULQGHNL� NÕ\ P HWOHUL� P HUNH] � EDQNDVÕQD� LVNRQWR� HGHUHN� VDWP DNWDGÕU��

' ROD\ ÕVÕ\ OD�P HUNH] �EDQNDVÕ�NDP X\ X�LNLQFLO�SL\ DVD�NDQDOÕ\ OD�IRQODP DNWDGÕU��

%XQXQ� \ DQÕQGD�� P HUNH] � EDQNDODUÕ� DoÕN� SL\ DVD� LúOHP OHULQL� GH�

piyasadaki likidite y� netimi i� in kullanmaktaGÕUODU�� . DP X� ERUoODQP D� DUDoODUÕ��

EX� LúOHP OHU� LOH� EDQNDODUGDQ� DOÕQÕS�� EDQNDODUD� VDWÕODELOP HNWH�� JHUL� DOÕP �

YDDGL\ OH�VDWÕú� �UHSR��YH�JHUL�VDWÕP �YDDGL\ OH�DOÕú� �WHUV�UHSR��LúOHP OHULQH�NRQX�

RODELOP HNWHGLU�� %X� LúOHP OHU� VÕUDVÕQGD�� P HUNH] � EDQNDODUÕ� SRUWI| \ • QGHNL� KHU�

DUWÕú�� NDP X� NHVLP LQLQ� P HUNH] � EDQNDVÕQGDQ� ERUoODQP DVÕ� LOH� EHQ] HU� VRQXoODU�

GR÷XUP DNWDGÕU��
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� �� ��' ø%6¶OHULQ�øúOHP �* | UG• ÷• �3L\ DVDODU�

' ø%6¶OHULQ�� LKUDoODUÕQGD� ROXúDFDN� IDL] OHUL�� NDP X� NHVLP L� DoÕNODUÕQÕQ�

ILQDQVP DQÕQGD� NXOODQÕODELOHFHN� IRQODUÕQ� P LNWDUÕQÕ� YH� GROD\ ÕVÕ\ OD� ERUoODUÕQ�

V• UG• U• OHELOLUOL÷LQL�EHOLUOH\ HQ�| QHP OL�ELU�XQVXU�GD�V| ] �NRQXVX�NÕ\ P HWOHULQ�LúOHP �

J| UG• ÷• �SL\ DVDODUÕQ�oHúLWOLOL÷L�YH�EX�SL\ DVDODUÕQ�GHULQOL÷LGLU��

3RUWI| \ OHULQGH� K• N• P HWOHULQ� LKUDo� HWWL÷L� ERUoODQP D� DUDoODUÕQÕ�

EXOXQGXUDQ� \ DWÕUÕP FÕODU�� EX� NÕ\ P HWOHUL� YDGH� VRQXQD� NDGDU� HOOHULQGH�

WXWDELOHFHNOHUL� JLEL�� YDGH� ELWLP LQGHQ� GDKD� | QFH� EX� NÕ\ P HWOHUL� VDWDUDN� YH\ D�

5 ( 32 �LúOHP L\ OH�QDNLW�LKWL\ DoODUÕQÕ�NHVLQ�YH\ D�JHoLFL�V• UH\ OH�JLGHUHELOLUOHU��6 | ] �

NRQXVX� NÕ\ P HWOHULQ� OLNLGLWHVLQLQ� \ • NVHN� ROP DVÕ�� \ DWÕUÕP FÕQÕQ� OLNLGLWH� ULVNLQL�

RUWDGDQ� NDOGÕUDFD÷ÕQGDQ�� LKUDo� HGHQ� �K• N• P HW�� DoÕVÕQGDQ� GDKD� JHQLú� ELU�

\ DWÕUÕP FÕ�\ HOSD] HVL�LP NDQÕQÕ�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�EHOLUOHP H\ H�+ D] LQH�

\ HWNLOL� ROXS�� LKUDFD� LOLúNLQ� W• P � LGDUL� LúOHP OHU� GH� 7&0 %� WDUDIÕQGDQ�

JHUoHNOHúWLULOP HNWHGLU��

%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\ P HW� LKUDFÕ� LOH�� NDP X� EDQNDODUÕ�� 70 6) ¶\ H�� NDP X� NXUXP ODUÕ� Y�G��

gibi iktisadi unsurlara ihra�  edilebilirler.�

9DGHVL� JHOHQ� ' ø%6¶OHU�� 7&0 %� WDUDIÕQGDQ� + D] LQH¶QLQ� QDP � YH�

KHVDEÕQD�LWID�HGLOHUHN�( 0 . 7�VLVWHP LQGHQ�VLOLQLUOHU���



� � � �

� �� �� ��øNLQFLO�3L\ DVD�

+D] LQH� WDUDIÕQGDQ� GDKD� | QFH� LKUDo� HGLOP Lú� 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� 0 HQNXO� . Õ\ P HWOHU�

%RUVDVÕ� �ø0 . %�� QH] GLQGH� IDDOL\ HW� J| VWHUHQ� 7DKYLO� YH� %RQR� 3L\ DVDVÕ¶GÕU��

3L\ DVD� � � � + D] LUDQ� � � � � ¶GH�� SL\ DVD� NDSVDP ÕQGD� \ HU� DODQ� 5 HSR�7HUV� 5 HSR�

3D] DUÕ� � � � ùXEDW� � � � � ¶WH�� * D\ ULP HQNXO� 6HUWLILNDODUÕ� 3D] DUÕ� LVH� � � + D] LUDQ�

� � � � ¶GD� IDDOL\ HWH� JHoP LúWLU� �øVWDQEXO� 0 HQNXO� . Õ\ P HWOHU� %RUVDVÕ� 7DKYLO� YH�

%RQR�3L\ DVDVÕ��� � � � � ��

7DKYLO� YH� %RQR� 3L\ DVDVÕ¶QGD�� ' ø%6¶OHU�� JD\ ULP HQNXO� VHUWLILNDODUÕ��

g ] HOOHúWLUP H� øGDUHVL� %DúNDQOÕ÷Õ¶QÕQ� LKUDo� HWWL÷L� WDKYLOOHU� YH� %RUVD¶\ D� NRWH�

HGLOHQ�| ] HO�VHNW| U�WDKYLOOHUL�LúOHP �J| UP HNWHGLU���

3L\ DVDQÕQ�NXUXOXú�DP DFÕ��V| ] �NRQXVX�NÕ\ P HWOHULQ�úHIIDI�YH�UHNDEHWH�

DoÕN� ELU� RUWDP GD� LúOHP � J| UP HOHULQLQ� VD÷ODQP DVÕ�� OLNLGLWHOHULQLQ� DUWÕUÕOP DVÕ��

SL\ DVDGD�V| ] �NRQXVX� NÕ\ P HWOHUH�LOLúNLQ�ELOJL�DNÕúÕQÕQ�KÕ] ODQGÕUÕOP DVÕ�YH� HWNLQ�

ELU�LNLQFL�HO�SL\ DVDVÕQÕQ�YDUOÕ÷ÕQÕQ�WHP LQL�RODUDN�| ] HWOHQHELOLU��

<XNDUÕGD� VD\ ÕODQ� NÕ\ P HW� W• UOHULQLQ� W• P • Q• Q� LúOHP � J| UHELOP HVL� LOH�

ELUOLNWH��NDP X� ERUo�VWRNXQXQ� DUWDQ� KDFP L�� SL\ DVDGD� \ R÷XQ� RODUDN� ' ø%6¶OHULQ�

LúOHP �J| UP HVLQH�QHGHQ�ROP Xú��WDKYLO�YH�ERQR�SL\ DVDVÕQÕQ� ILQDQVDO�SL\ DVDODU�

i� erisinGH�| QFHOLNOL�NRQXP D�JHoP HVLQH�QHGHQ�ROP XúWXU��

7DKYLO� YH� %RQR� 3L\ DVDVÕ¶QGD� 7&0 %�� 7DKYLO� YH� %RQR� 3L\ DVDVÕ� • \ HVL�

EDQNDODU�YH�ø0 . %�• \ HVL�DUDFÕ�NXUXP ODU�LúOHP �\ DSDELOP H�\ HWNLVLQH�VDKLSWLU���

7DKYLO� YH� %RQR� 3L\ DVDVÕ� NDSVDP ÕQGD� IDDOL\ HW� J| VWHUHQ�� ³5 HSR�7HUV�

5 HSR� 3D] DUṌ� LOH� ³. HVLQ� $OÕP �6DWÕP � 3D] DUṌQGD� LúOHP � \ DSP D\ D� \ HWNLOL�

NXUXOXúODUÕQ� WHP VLOFLOHUL�� X] DNWDQ� HULúLP � WHUP LQDOOHUL� DUDFÕOÕ÷Õ� LOH� VLVWHP H�

HOHNWURQLN� RODUDN� HP LU� J| QGHULUOHU�� $OÕú� HP LUOHUL� HQ� \ • NVHN� IL\ DWWDQ� G• ú• ÷H�

GR÷UX�� VDWÕú� HP LUOHUL� LVH� HQ� G• ú• N� IL\ DWWDQ� HQ� \ • NVHN� IL\ DWD� GR÷UX� RWRP DWLN�

RODUDN�VÕUDODQÕU��$ \ QÕ�IL\ DWOÕ�HP LUOHUGH�] DP DQ�| QFHOL÷L�JHoHUOLGLU��%X�úHNLOGH�LON�

VÕUDGD�\ HU�DODQ�DOÕú�HP ULQLQ�IL\ DWÕ��LON�VÕUDGD�\ HU�DODQ�VDWÕú�HP ULQLQ�IL\ DWÕQD�HúLW�



� � � �

YH\ D�GDKD�\ • NVHNVH�LúOHP �RWRP DWLN�RODUDN�JHUoHNOHúLU��øúOHP �JHUoHNOHúWLNWHQ�

VRQUD�LúOHP H�LOLúNLQ�WH\ LW�IRUP X�WDUDIODUD�DQÕQGD�J| QGHULOLU��

øOJLOL� 3D] DUODUGD� \ HU� DODQ� HP LUOHU� LoHULVLQGH� ELOJLVD\ DU� WDUDIÕQGDQ�

EHOLUOHQHQ� DOÕP GD� HQ� G• ú• N� RUDQOÕ� �UHSR� HP LUOHULQGH� HQ� \ • NVHN� RUDQOÕ���

VDWÕP GD�HQ�\ • NVHN�RUDQOÕ��WHUV�UHSR�HP LUOHULQGH�HQ�G• ú• N�RUDQOÕ��HP LUOHU�YHUL�

GD÷ÕWÕP � ILUP DODUÕ� DUDFÕOÕ÷Õ\ OD� DQÕQGD� • \ HOHUH� LOHWLOLU�� øúOHP OHU� JHUoHNOHúWLNoH��

P HYFXW�VÕUDGDNL�HQ�L\ L�HP LUOHU�RWRP DWLN�RODUDN�HQ�• VW�VÕUD\ D�JHoHU���

3L\ DVDGD�D\ QÕ�J• Q�YDO| UO• �LúOHP OHU�\ DSÕODELOGL÷L�JLEL��5 HSR�7HUV�5 HSR�

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 �\ DSÕOP DVÕ�P • P N• QG• U��

* HUHN� 5 HSR�7HUV� 5 HSR� 3D] DUÕ¶QGD� JHUHNVH� . HVLQ� $OÕP �6DWÕP �

3D] DUÕ¶QGD�EHOLUOL�ELU�P LNWDUÕQ�DOWÕQGD�NDODQ�HP LUOHU� . • o• N� ( P LUOHU�3D] DUÕ¶QGD�

LúOHP � J| U• U�� . HVLQ� $OÕP �6DWÕP � 3D] DUÕ¶QGD� QRP LQDO� WXWDUÕ� � � � � %LQ� <7/ ¶QLQ�

DOWÕQGD� NDODQ� HP LUOHU� LOH� 5 HSR�7HUV� 5 HSR� 3D] DUÕ¶QGD� 7/ �� WXWDUÕ� � � � � %LQ�

<7/ 
QLQ�DOWÕQGD�NDODQ�HP LUOHU�. • o• N�( P LUOHU�3D] DUÕ¶QGD�LúOHP �J| U• U��%XQXQOD�

ELUOLNWH� G| YL] � FLQVLQGHQ� NÕ\ P HWOHUH� LOLúNLQ� RODUDN�� \ DOQÕ] FD� QRUP DO� HP LU� V| ] �

NRQXVX� ROXS�� HQ� N• o• N� QRP LQDO� HP LU� WXWDUÕ� � � � %LQ� 8 6 ' � YH\ D� � � � %LQ� ( 8 5 �

RODUDN� EHOLUOHQP LúWLU�� <7/ � FLQVLQGHQ� NÕ\ P HWOHUH� LOLúNLQ� RODUDN� HQ� \ • NVHN� HP LU�

WXWDUÕ�� ' ø%6¶OHU� LOH� * HOLU� 2 UWDNOÕ÷Õ� 6HQHtleri'nde (GOS) 10 Milyon YTL, � zel 

sekt� r tahvillerinde ise 100 Bin YTL d� zeyindeyken, d� viz cinsinden 

NÕ\ P HWOHUH�LOLúNLQ�• VW�OLP LW�EHOLUOHQP HP LúWLU�
»

¢

�

7DNDV� YH� VDNODP D� LúOHP OHUL�� ø0 . %� YH� • \ HOHULQ� NDWÕOÕP Õ� LOH� NXUXOP Xú��

D\ UÕ� YH� ED÷ÕP VÕ] � ELU� NXUXOXú� RODQ� ø0 . %� 7DNDV� YH� 6DNODP D� %DQNDVÕ� $�ù ��

�7DNDVEDQN�� WDUDIÕQGDQ� JHUoHNOHúWLULOLU�� 7DNDV� LúOHP OHULQGH� | GHP H� NDUúÕOÕ÷Õ�

WHVOLP �HVDVÕ�X\ JXODQP DNWDGÕU��

� �� �� ��' ø%6¶OHULQ�øúOHP �* | UG• ÷• �8 OXVODUDUDVÕ�7LFDUHW�3ODWIRUP ODUÕ�

8 OXVDO� YH� XOXVODUDUDVÕ� ILQDQV� SL\ DVDODUÕQÕQ�� WHNQRORMLN� DOW\ DSÕVÕQÕQ�

JHOLúLP L�� G• Q\ DQÕQ� IDUNOÕ� \ HUOHULQGH� \ HUOHúLN� \ DWÕUÕP FÕODUÕQ� D\ QÕ� DQGD� D\ QÕ�

\ DWÕUÕP � DUDoODUÕQD� XODúDELOP HOHULQH�� XOXVDO� SL\ DVDODUGD� YDU� RODQ� IDL] � G• ] H\ L�

������������������������������ ������������������
Õ ç�è

¤+¥�¦ £4½�¼�¼,Þ�¬ ¶ ¬ Ç;¤

±

¬ ¥;§ ¯

 



� � � �

IDUNOÕOÕNODUÕ� KDUHNHW� HGHQ� VHUP D\ HQLQ� ND] DQo� HOGH� HGHELOP HVLQH� RODQDN�

VD÷ODP DNWDGÕU��

6• UHFLQ� GR÷DO� ELU� VRQXFX� RODUDN�� XOXVODUDUDVÕ� \ DWÕUÕP FÕODU� DoÕVÕQGDQ�

LúOHP � P DOL\ HWOHULQLQ� D] DOP DVÕ� YH� GDKD� KÕ] OÕ� ELU� úHNLOGH�� GDKD� JHQLú� ELU�

HQVWU• P DQ� \ HOSD] HVLQLQ� XODúÕODELOLUOLN� LKWL\ DFÕ� JLGHUHN� DUWP ÕúWÕU�� %XQXQ�

VRQXFXQGD�G• Q\ D�ILQDQV�SL\ DVDODUÕQGD�KL] P HW�YHUHQ�ED] Õ�NXUXOXúODU��• ONHOHULQ�

Lo� ERUoODQP D� DUDoODUÕQÕQ� LúOHP � J| UG• ÷• � \ XUWLoL� SL\ DVDODUÕQD� \ XUWGÕúÕQGDQ� GD�

NDWÕOÕP Õ� P • P N• Q� NÕODQ� VLVWHP OHU� • ] HULQGH� oDOÕúP D\ D� EDúODP ÕúODUGÕU�� � � � � ¶OÕ�

\ ÕOODUÕQ� VRQODUÕQD� GR÷UX� EX� oDOÕúP DODU� KÕ] ODQP Õú� YH� XOXVODUDUDVÕ� HOHNWURQLN�

WLFDUHW�SODWIRUP ODUÕQGD�LúOHP OHU�EDúODP ÕúWÕU��

6 | ] � NRQXVX� VLVWHP OHULQ� \ DSÕVÕQD� YH� oDOÕúP D� LONHOHULQH� | UQHN� RODUDN���

$YUXSD¶GD�� | ] HOOLNOH�( XUR�DODQÕQGD� \ R÷XQ�RODUDN� IDDOL\ HW�J| VWHUHQ� ( OHNWURQLN�

7DKYLO�$÷Õ��0 76��EX�oHUoHYHGH�GLNNDW�oHNLFL�ELU�| UQHN�ROXúWXUP DNWDGÕU�
»+Ã

�

g Q• P • ] GHNL� G| QHP GH� EX� WLS� SODWIRUP ODUÕQ� VD\ ÕVÕQÕQ� YH� • ] HUOHULQGH�

JHUoHNOHúHQ�LúOHP �KDFP LQLQ�JLGHUHN�DUWP DVÕQD�ELU�HQJHO�J| U• OP HP HNWHGLU��%X�

JHOLúLP LQ�RUWD�YH�X] XQ�YDGHGH�' ø%6�SL\ DVDODUÕQGD�GHULQOL÷L�DUWWÕUDFD÷Õ��EXQXQ�

ise devletlerin bor� lanmDODUÕQÕ�NROD\ ODúWÕUDFD÷Õ�G• ú• Q• OHELOLU��

� �� ��3L\ DVD�<DSÕFÕOÕ÷Õ�6LVWHP L�

' ø%6�LKDOHOHULQGH�YH�V| ] �NRQXVX�VHQHWOHULQ�LNLQFLO�SL\ DVD�LúOHP OHULQGH�

HWNLQOL÷LQ� DUWÕUÕOP DVÕ� DP DFÕ\ OD� | QFHGHQ� EHOLUOHQHQ� NULWHUOHUH� J| UH� VHoLOP Lú�

EDQNDODUD�+ D] LQH�WDUDIÕQGDQ� ED] Õ� KDN�Ye g� revler verilmesini i� eren sistem, 

SL\ DVD�\ DSÕFÕOÕ÷Õ�VLVWHP L�RODUDN�DGODQGÕUÕOÕU��

6 | ] �NRQXVX�KDN�YH�J| UHYOHULQ�YHULOGL÷L�EDQNDODU��3L\ DVD�<DSÕFÕ� �3<��

RODUDN� LIDGH� HGLOP HNWHGLU�� 7• UNL\ H¶GH� $UDOÕN� � � � � ¶WHQ� LWLEDUHQ�� +D] LQH� LOH�

SL\ DVD� \ DSÕFÕOÕ÷Õ� V| ] OHúP HVL� LP ] DODP Õú� EXOXQDQ� � � � SL\ DVD� \ DSÕFÕVÕ� EDQND�

P HYFXWWXU��

3L\ DVD� \ DSÕFÕOÕ÷Õ� VLVWHP LQH� GDKLO� RODFDN� RODQ� EDQNDQÕQ� + D] LQH� LOH�

³3L\ DVD� <DSÕFÕOÕ÷Õ� 6| ] OHúP HVL� øP ] DODP DVṌ� JHUHNLU�� 6 | ] � NRQXVX� V| ] OHúP H�
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SL\ DVD�\ DSÕFÕVÕQÕQ�D\ UÕFDOÕN�YH�\ • N• P O• O• NOHUL�LOH�+ D] LQH¶QLQ�SL\ DVD�\ DSÕFÕVÕQD�

NDUúÕ�RODQ�\ • N• P O• O• NOHULQLQ�\ HU�DOGÕ÷Õ�\ DVDO�ELU�P HWLQGLU�
»+›

�

� �� �� ��3L\ DVD�<DSÕFÕ\ D�6D÷ODQDQ�+ DNODU�

³3L\ DVD�<DSÕFÕOÕ÷Õ�6| ] OHúP HVĹ�oHUoHYHVLQGH��VDGHFH�3<¶OHU��

�� ³7• UN�' ø%6�3L\ DVD�<DSÕFÕVṌ�XQYDQÕQÕ�NXOODQDELOLUOHU��

�� ' ø%6�LKDOHOHULQH�WHP LQDW�\ DWÕUP DNVÕ] ÕQ�WHNOLI�YHUHELOLUOHU��

�� øKDOHOHUGH�5 HNDEHWoL�2 OP D\ DQ�7HNOLI��5 2 7��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 � DP DFÕ\ OD� LDGH� HGHELOLUOHU� YH� NDUúÕOÕ÷ÕQGD� LKDOHGH� LKUDo�

HGLOHQ�NÕ\ P HWL��LKDOHGH�ROXúDQ�RUWDODP D�IL\ DWWDQ�DODELOLUOHU��

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

JHUoHNOHúWLULUOHU��

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

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

�� * HUL�DOÕP �YH�GH÷LúWLUP H�LKDOHOHULQH�NDWÕODELOLUOHU�

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

�� 3L\ DVD� <DSÕFÕOÕ÷Õ� ' DQÕúP D� . XUXOX� WRSODQWÕODUÕQD� LNL� WHP VLOFL� LOH�

NDWÕODELOLUOHU��

�� 7&0 %� E• Q\ HVLQGH� NXUXOP Xú� RODQ� ' ø%6� g G• Qo� øúOHP OHUL�

3L\ DVDVÕ¶QGD� ' ø%6� | G• Qo� DOP D� YH� YHUP H� LúOHP OHULQH� WDUDI�

RODELOLUOHU�� 3<¶OHU� RODUDN� \ HWNLOHQGLULOP H\ HQ� EDQNDODU� VDGHFH� ' ø%6�

� d� n�  veren taraf olabilirler.�
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%X� KDNODU� 3<¶OHUL�� ' ø%6¶OHUOH� LOJLOL� LúOHP � \ DSDQ� GL÷HU� JHUoHN� YH� W• ] HO�

NLúLOHUGHQ�D\ ÕUP DNWDGÕU���

� �� �� ��3L\ DVD�<DSÕFÕQÕQ�<• N• P O• O• NOHUL�

3<¶OHUGHQ�� \ XNDUÕGD� VÕUDODQDQ� D\ UÕFDOÕNOÕ� KDNODUÕ� NXOODQP DODUÕ�

NDUúÕOÕ÷ÕQGD� DúD÷ÕGD� \ HU� DODQ� \ • N• P O• O• NOHUL� GH� \ HULQH� JHWLUP HOHUL�

EHNOHQP HNWHGLU��%X�\ • N• P O• O• NOHU�DúD÷ÕGDNL�JLEL�VÕUDODQDELOLU��

�� $ \ OÕN� YH� • o� D\ OÕN� G| QHP OHU� LWLEDUL\ OH�� ELULQFLO� SL\ DVDGD� + D] LQH�

WDUDIÕQGDQ� LKDOH� \ ROX\ OD� LKUDFÕ� SURJUDP ODQDQ� YH\ D� LKUDo� HGLOHQ�

' ø%6¶OHULQ�QHW�WXWDUÕQÕQ�EHOOL�ELU�RUDQÕQÕ�DOP DNOD�\ • N• P O• G• UOHU��

�� øNLQFLO� SL\ DVDGD� OLNLGLWH\ L� VD÷ODP DNOD� \ • N• P O• G• U�� %X� DP DoOD��

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�YHUP HNOH�\ • N• P O• G• UOHU�
½�¼

�

� � +D] LQH¶QLQ� JHQHO� HNRQRP L� YH\ D� P DOL� SL\ DVDODU� KDNNÕQGD� WDOHS�

HGHFH÷L� DUDúWÕUP D�� UDSRU�� DQNHW�� P DOL� YHULOHU� YH� EHQ] HUL� ELOJLOHUL�

KD] ÕUODUODU��

� �� �� ��+ D] LQH¶QLQ�<• N• P O• O• NOHUL�

3<¶OHUH� \ XNDUÕGD� VÕUDODQDQ� KDNODUÕ� VD÷OD\ DQ�� EXQXQOD� ELUOLNWH� V| ] �

NRQXVX� EDQNDODUD� \ LQH� \ XNDUÕGD� VÕUDODQDQ� \ • N• P O• O• NOHUL� JHWLUHQ� VLVWHP GH�

+D] LQH¶QLQ� GH� ED] Õ� \ • N• P O• O• NOHUL� P HYFXWWXU�� %X� \ • N• P O• O• NOHUL� DúD÷ÕGDNL�

JLEL�VÕUDODQDELOLU��

�� 3L\ DVD� \ DSÕFÕOÕ÷Õ�V| ] OHúP HVLQGH� \ HU�DODQ� D\ UÕFDOÕNOÕ�KDNODU�VDGHFH�

3<¶OHUH�WDQÕQÕU��

�� %LU� LKDOHGH� WHN� ELU� NDWÕOÕP FÕ\ D� VDWÕODFDN� ' ø%6� WXWDUÕ�� LKDOH� LoLQ�
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� � +D] LQH�� QDNLW� \ | QHWLP L� YH� ERUoODQP D� SURJUDP ODUÕQÕ� NDP XR\ XQD�

GX\ XUP D\ D�GHYDP �HGHU��

�� +D] LQH�� \ HQL� ERUoODQP D� DUDoODUÕ� YH� LKUDo� SROLWLNDVÕ� NRQXODUÕQGD�

3<¶OHU�LOH�J| U• ú�DOÕúYHULúLQGH�EXOXQXU��

� �� �� ��7• UNL\ H¶GH�3L\ DVD�<DSÕFÕOÕ÷Õ�6LVWHP LQH�øOLúNLQ�* HQHO�

' H÷HUOHQGLUP H�

3L\ DVD�\ DSÕFÕOÕ÷Õ�VLVWHP L�LoHULVLQGH�EHOLUOHQHQ�KDN�YH� \ • N• P O• O• NOHULQ�

VRQXFX�RODUDN��' ø%6�LKDOHOHULQH�V• UHNOL�NDWÕOÕP �VD÷ODQP ÕúWÕU��%| \ OHOLNOH�+ D] LQH�

ERUoODQP D� LKWL\ DFÕQÕ� NDUúÕODP DN� • ] HUH� LKDOH� DoWÕ÷ÕQGD� LKDOHOHUGH� ELU�

LVWLNUDUVÕ] OÕN� ROP D] �� %XQD� NDUúÕOÕN� 3<¶OHUH� YHULOHQ� RUWDODP D� P DOL\ HWL�

G• ú• UP H\ H� YH� 3<� SRUWI| \ OHULQLQ� G• ] HQOHQHELOP HVLQH� RODQDN� YHUHQ�� 5 2 7��

LKDOH�VRQUDVÕ�VDWÕú�YH�LKDOH�VRQUDVÕ�GH÷LúLP �RODQDNODUÕ\ OD�� ELULQFLO� SL\ DVDGDNL�

\ • N• P O• O• NOHULQ�LODYH�KDNODUOD�GHQJHOHQP HVL�VD÷ODQP ÕúWÕU��

3L\ DVD�\ DSÕFÕOÕ÷Õ�VLVWHP LQLQ�ELU�GL÷HU�| QHP OL�XQVXUX�GD�3<¶OHUH�LNLQFLO�

SL\ DVD\ D�LOLúNLQ�ED] Õ�KDN�YH� \ • N• P O• O• NOHULQ�JHWLULOP HVL�ROP XúWXU��( NRQRP LGH�

VHUW� LQLú� oÕNÕúODUÕQ� HQ� | QHP OL� QHGHQOHULQGHQ� ELUL� KLo� NXúNXVX] �� SL\ DVD�

OLNLGLWHVLQLQ� KHWHURMHQ� GD÷ÕOÕP Õ� YH� E| \ OH� G| QHP OHUGH� SL\ DVD� NDWÕOÕP FÕODUÕQÕQ��

DOÕú� YH� VDWÕú� NRWDV\ RQODUÕ� DUDVÕQGDNL� IDUNÕQ� E• \ • N� ROP DVÕGÕU�� g \ OH� NL� KHU�

SL\ DVD� R\ XQFXVX� E| \ OHVLQH� R\ QDNOÕ÷Õ� \ • NVHN� G| QHP OHUGH� HOLQGHNL� YDUOÕNODUÕ�

\ • NVHN� IL\ DWWDQ� VDWP D� YH� GL÷HU� SL\ DVD� R\ XQFXODUÕQÕQ� HOOHULQGHNL� YDUOÕNODUÕ�

XFX] D� DOP D� H÷LOLP LQGHGLU�� %X� ROJX� NUL] � G| QHP OHULQGH� SL\ DVDODUÕQ� LúOHP �

\ DSDP D] �KDOH�JHOP HVLQH�QHGHQ�RODUDN�NUL] LQ�ROXP VX] �HWNLOHULQL�DUWÕUP DNWDGÕU��

3L\ DVD� \ DSÕFÕOÕ÷Õ� VLVWHP L� EX� GXUXP X� | QOH\ LFL� QLWHOLNOL� JHWLUGL÷L��

y� k� ml� l� klerle, PY'lere piyasaODUGDNL� ED] Õ� NÕ\ P HWOHU� LoLQ� EHOOL� V• UHOHUOH�

V• UHNOL� DOÕP � YH� VDWÕP � NRWDV\ RQX� \ HQLOHP H� ] RUXQOXOX÷X� JHWLUP LúWLU�� $OÕP � YH�

VDWÕP � NRWDV\ RQODUÕQÕQ� DUDVÕQGDNL� IDUNODU� EHOLUOL� G• ] H\ OHUOH� VÕQÕUODQGÕUÕOP ÕúWÕU��

%| \ OHOLNOH�SL\ DVDODUGD�KHU�GXUXP GD�LúOHP OHULQ�DNÕFÕ�ELU�Ei� imde s� rd� r� lmesi, 

SL\ DVDGD�OLNLGLWHQLQ�HWNLQ�GD÷ÕOÕP ÕQÕQ�VD÷ODQP DVÕ�DP DoODQP ÕúWÕU��

Bunun � tesinde, s� z konusu y� k� ml� l� kleri yerine getirmek zorunda 

RODQ� 3<¶OHU�� SRUWI| \ OHULQGH� \ • NVHN� P LNWDUGD� ' ø%6� WXWWXNODUÕ� YH� IDL] � YH� NXU�



� � � �

risklerini daha b� y� k oranda WDúÕGÕNODUÕQGDQ��SL\ DVDODUGD�ROXúDFDN�VSHN• ODWLI�

GDOJDODQP DODUD�NDUúÕ�ELU�RWR�NRQWURO�VLVWHP L�GH�ROXúWXUP DNWDGÕUODU���
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7h 5 . ø<( ¶' ( �� � � � �<,/ ,�62 1 5 $6,�. $0 8 �. ( 6ø0 ø�$ d ,. / $5 ,��. $ 0 8 �

. ( 6ø0 ø�$ d ,. / $ 5 ,1 ,1 �) ø1 $ 1 60 $ 1 ,�9( �ød �%2 5 d / $ 1 0 $ 1 ,1 �6( <5 ø�

d DOÕúP DQÕQ� EX� E| O• P • QGH� � � � � � \ ÕOÕ� YH� VRQUDVÕQGD� NDP X� NHVLP L�

DoÕNODUÕQÕQ� VH\ UL�� DoÕNODUÕQ� ILQDQVP DQÕ� YH� ERUo� VWRNXQGD� P H\ GDQD� JHOHQ�

GH÷LúLP � HOH� DOÕQDFDNWÕU�� %| O• P GH� ERUo� VWRNXQGD� P H\ GDQD� JHOHQ� JHOLúLP LQ�

QHGHQOHUL�KDNNÕQGD�EXOJXODU�HOGH�HGLOP HVL�DP DoODQP DNWDGÕU��

� �� ��. DP X�. HVLP L�$ oÕNODUÕ�

� � � � � \ ÕOÕ� VRQUDVÕQGD� NDP X� NHVLP L� E• WoH� DoÕNODUÕQÕQ� \ ÕOODU� LWLEDUL\ OH�

JHOLúLP LQLQ� HOH� DOÕQDFD÷Õ� EX� DOW� EDúOÕNWD�� V• UHo� NDP X� KDUFDP DODUÕ�� NDP X�

JHOLUOHUL�YH�NDP X�DoÕNODUÕ�LWLEDUL\ OH�D\ UÕ�DOW�EDúOÕNODUGD�DQDOL] �HGLOHFHNWLU��

� �� �� ��. DP X�+DUFDP DODUÕ�

� � � � �� � � � � � �G| QHP LQGH�KHU�QH�NDGDU��HNRQRP LGH�GHYOHWLQ�D÷ÕUOÕ÷ÕQÕQ�

D] DOWÕOP DVÕ�YH� | ] HO�VHNW| U• Q� | QH�oÕNP DVÕQD�LOLúNLQ�ELU�VWUDWHML�EHQLP VHQGL\ VH�

GH�� | ] HOOLNOH� � � � � � \ ÕOÕQGDQ� VRQUD� NDP X� KDUFDP DODUÕQÕQ� * 60 + ¶\ H� RUDQÕQÕQ�

� � � � �\ ÕOÕQD�NDGDU�DUWWÕ÷Õ�J| U• OP HNWHGLU��

* UDILN� � �� ¶GH� NRQVROLGH� E• WoH� KDUFDP DODUÕQÕQ� * 60 + � LoLQGHNL� SD\ Õ�

J| U• OP HNWHGLU�� + DUFDP DODUÕQ� * 60 + ¶\ H� RUDQÕQÕQ� DUWÕúÕQGD� HQ� | QHP OL� SD\ �

NRQVROLGH�E• WoH�WUDQVIHU�KDUFDP DODUÕQD��WUDQVIHU�KDUFDP DODUÕQGD�RUWD\ D�oÕNDQ�

KDUFDP D� DUWÕúÕQGDNL� HQ� | QHP OL� SD\ � LVH� IDL] � KDUFDP DODUÕQD� DLWWLU�� . RQVROLGH�

E• WoH� IDL] � GÕúÕ� KDUFDP DODUGD� RUWD\ D� oÕNDQ� GH÷LúLP � E• \ • N� | Oo• GH� SHUVRQHO�

KDUFDP DODUÕQÕQ� VH\ UL� WDUDIÕQGDQ� EHOLUOHQP LúWLU�� * UDILNWH� NRQVROLGH� IDL] �

KDUFDP DODUÕQÕQ� * 60 + ¶\ H� RUDQÕQÕ� J| VWHUHQ� H÷UL� LOH� NRQVROLGH� E• WoH�

KDUFDP DODUÕQÕQ� * 60 + ¶\ H� RUDQÕQÕ� J| VWHUHQ� H÷ULQLQ� ELUOLNWH� KDUHNHW� HWWL÷L�

J| U• OP HNWHGLU�� %X� J| U• Q• P � IDL] � KDUFDP DODUÕQÕQ�� NRQVROLGH� E• WoH�

E• \ • NO• ÷• Q• Q�EHOLUOH\ LFLVL�ROGX÷XQX�J| VWHUP HNWHGLU��
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* UDILN�� �� � �* 60 +¶QLQ�<• ] GHVL�2 ODUDN�. RQVROLGH�%• WoH�+DUFDP DODUÕ��� � � � �� �� � � � � �
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* UDILN� � �� ¶GH� GH� J| U• OG• ÷• � JLEL�� \ DWÕUÕP � KDUFDP DODUÕ�� E• WoH�

GHQJHVLQLQ� VD÷ODQP DVÕ� JHUHNoHVL� LOH� D] DOWÕODQ� GL÷HU� ELU� KDUFDP D� NDOHP LGLU��

* UDILN� � �� ¶GH� NRQVROLGH� E• WoH� KDUFDP DODUÕQÕQ� \ DWÕUÕP � KDUFDP DODUÕ�� WUDQVIHU�

KDUFDP DODUÕ�YH�FDUL�KDUFDP DODU�LWLEDUL\ OH�GD÷ÕOÕP Õ�J| VWHULOP HNWHGLU���
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� � � � � � � � � � � � G| QHP L� LoLQ� \ DWÕUÕP � KDUFDP DODUÕQÕQ� VH\ ULQL� • o� D\ UÕ�

d� nem halinde ele almak m� mk� nd� r. 1979�� � � � � G| QHP LQGH� \ DWÕUÕP �

KDUFDP DODUÕQÕQ�WRSODP � NRQVROLGH�E• WoH� KDUFDP DODUÕ�LoLQGHNL� SD\ Õ� RUWDODP DVÕ�

� � � � �� � � LNHQ�� � � � � � � � � � � � � G| QHP LQGH� D\ QÕ� RUDQ� � � � � �� � �� � � � � � � � � � � � �

G| QHP LQGH� LVH� � � � �� � � G• ] H\ LQGH� JHUoHNOHúP LúWLU�� . RQVROLGH� E• WoH� \ DWÕUÕP �

KDUFDP DODUÕQÕQ�* 60 + �LoLQGHNL�SD\ Õ�LVH�D\ QÕ�G| QHP OHU�LoLQ�VÕUDVÕ\ OD� � � � �� � ��

% 2,67 ve % 2,13't� r.�

' | QHP � V• UHVLQFH� WUDQVIHU� KDUFDP DODUÕQÕQ� IDL] � | GHP HOHUL� QHGHQL\ OH�

YH� | ] HOOLNOH� Lo� ERUo� IDL] � | GHP HOHUL� QHGHQL\ OH� DUWWÕ÷Õ�� WUDQVIHU� KDUFDP DODUÕ�

i� indH� . ø7¶OHUH� WUDQVIHUOHULQ� D] DOGÕ÷Õ�� 7RSODP � KDUFDP DODU� LoLQGH� . ø7¶OHUH�

\ DSÕODQ�WUDQVIHU�SD\ ÕQÕQ�� � � � � � \ ÕOÕ�LOH�ELUOLNWH� � � � �� � � � � � \ ÕOÕ�LOH�ELUOLNWH� � � � ¶LQ�

DOWÕQD� G• úW• ÷• � � J| ] OHP OHQP HNWHGLU�� * UDILN� � �� � WUDQVIHU� KDUFDP DODUÕQÕQ�

GD÷ÕOÕP ÕQÕ�J| VWHUP HNWHGLU��
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* UDILN�� �� � �. RQVROLGH�%• WoH�7UDQVIHU�+ DUFDP DODUÕQÕQ�' D÷ÕOÕP Õ��� � � � �� �� � � � � �
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� � � � � � � � � � � � G| QHP L� KDULFLQGH� NRQVROLGH� E• WoH� FDUL� KDUFDP DODUÕQÕQ��

WRSODP �NRQVROLGH�E• WoH�LoLQGHNL�SD\ Õ�KDILI�ELU�D] DOP D�H÷LOLP L�J| VWHUP HNWHGLU��

� � � � � � � � � � � � G| QHP LQGH� FDUL� KDUFDP DODUÕQ� WRSODP � NRQVROLGH� E• WoH�

KDUFDP DODUÕ� LoLQGHNL� SD\ Õ� RUWDODP DVÕ� � � � � �� � ¶GLU�� � � � � � �  2005 d� neminin 

NDODQÕ�LoLQ�EX�RUDQ�� �� � �� � ��� � � � � � �� � � � �G| QHP LQLQ�WDP DP Õ�LoLQ�LVH�� �� � �� � �

RODUDN� JHUoHNOHúP LúWLU�� &DUL� KDUFDP DODU� LoLQGH� GL÷HU� FDUL� KDUFDP DODUÕQ� SD\ Õ�



� � � �

| QHP OL� | Oo• GH� GH÷LúP HP Lú� YH� � � � � � � � � � � � � G| QHP LQGH� GL÷HU� FDUL�

KDUFDP DODUÕQ� WRSODP � NRQVROLGH� E• WoH� KDUFDP DODUÕ� LoLQGHNL� RUWDODP D� SD\ Õ����������

� � � �� � � G• ] H\ LQGH� JHUoHNOHúP LúWLU�� 3HUVRQHO� JHOLUOHUL� EDNÕP ÕQGDQ� D\ QÕ� RUDQ��

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

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

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

JHUoHNOHúP LúWLU�� %| \ OHOLNOH� SHUVRQHO� KDUFDP DODUÕ�� FDUL� KDUFDP DODU� NDOHP LQLQ�

WHP HO� EHOLUOH\ LFLVL� ROP Xú�� | ] HOOLNOH� IDL] � KDUFDP DODUÕQÕQ� DUWÕúÕ� QHGHQL\ OH�

ILQDQVP DQ�LKWL\ DFÕ�DUWDQ�WUDQVIHU�KDUFDP DODUÕQÕ�NDUúÕOD\ DELOP HN�LoLQ�\ DWÕUÕP �LOH�

ELUOLNWH�HQ�oRN�IHGDNDUOÕN�HGLOHQ�DOW�NDOHP OHULQ�EDúÕQGD�JHOP LúWLU��* UDILN�4.4'te 

FDUL� KDUFDP DODUÕQ� SHUVRQHO� KDUFDP DODUÕ� YH� GL÷HU� FDUL� KDUFDP DODU� LWLEDUL\ OH�

GD÷ÕOÕP Õ�J| VWHULOP HNWHGLU���
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Sel� uk ve Rantanen (1996), � alÕúP DQÕQ� | QFHVLQGHNL� G| QHP H� LOLúNLQ�

RODUDN�� Lo� ERUo� VWRNXQXQ� * 60 + ¶\ H� RUDQÕQÕ�� GROD\ ÕVÕ\ OD� NDP X� NHVLP L� Lo�

ERUFXQXQ�HNRQRP L�• ] HULQGHNL�EDVNÕVÕQÕ�KDILIOHWHELOP HN�LoLQ��E• WoHGH�\ HU�DODQ�

W• NHWLP � KDUFDP DODUÕQÕQ� D] DOWÕOP DVÕ� YH� E| \ OHFH� ELU� IDL] � GÕúÕ� ID] ODQÕQ�

VD÷ODQP DVÕ� JHUHNWL÷LQL� VDYXQP XúWXU�� %XQD� NDUúÕQ�� * UDILN� � �� � LOH� * UDILN� � �� ��

GL÷HU� FDUL� KDUFDP DODUGD� JHUoHNOHúHQ� IHGDNDUOÕ÷ÕQ�� NDP X� \ DWÕUÕP ODUÕQGD�

JHUoHNOHúHQ�IHGDNDUOÕNWDQ�J| UHFH�GDKD�G• ú• N�ROGX÷XQX�J| VWHUP HNWHGLU��
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2 \ DQ� �� � � � D��� � � � � � � � � � � � � G| QHP LQH� LOLúNLQ� RODUDN� \ DSWÕ÷Õ�

oDOÕúP DGD�� NRQVROLGH� E• WoH� KDUFDP DODUÕQÕ�� LGDUL�IRQNVL\ RQHO� D\ UÕP D� J| UH�

VÕQÕIODQGÕUDUDN�� � � � � � \ ÕOÕQGD�� NRQVROLGH� E• WoH� KDUFDP DODUÕQÕQ� � � � � �� ¶• Q• Q�

JHQHO� LGDUH� KL] P HWOHUL
»G¼

, % 16,7'sinin ekonomik hizmetler
»E»

, % 25,5'inin 

VRV\ DO�KL] P HWOHU
» ½

�YH�� � � � �� ¶• Q• Q�ERUo�IDL] � | GHP HOHUL�LoLQ�KDUFDQGÕ÷Õ��� � � � �

\ ÕOÕ� LoLQ� D\ QÕ� UDNDP ODUÕQ� VÕUDVÕ\ OD� � � � � �� �� � � � �� � � � � �� � YH� � � � � �� � RODUDN�

JHUoHNOHúWL÷L� EXOJXVXQX� HOGH� HWP LúWLU�� . RQXNP DQ� �� � � � � �� D\ QÕ� NDWHJRULOHULQ�

WRSODP � NDP X� KDUFDP DODUÕQD� RUDQODUÕQÕ� � � � � � \ ÕOÕ� E• WoH� EDúODQJÕo� | GHQHNOHUL�

LOH� VÕUDVÕ\ OD� � � � � �� �� � � � �� �� � � � � �� � YH� � � � � �� � RODUDN� KHVDSODP ÕúWÕU�� %XQD�

J| UH��NRQVROLGH�E• WoHGH�� � � � ¶OÕ�\ ÕOODU�V• UHVLQFH�JHQHO�LGDUH�KL] P HWOHUL�| QHP OL�

ELU� GH÷LúLP � J| VWHUP HP Lú�� IDL] � | GHP HOHULQLQ� E• WoH� • ] HULQGHNL� DUWDQ� \ • N• ��

� nemli � l� � de ekonRP LN� DOW\ DSÕQÕQ� JHOLúWLULOP HVLQGHQ� YH� VRV\ DO� GHYOHW�

DQOD\ ÕúÕQGDQ� IHGDNDUOÕN� HGLOHUHN� NDUúÕODQP D\ D� oDOÕúÕOP ÕúWÕU�� %XQXQOD� ELUOLNWH�

V| ] �NRQXVX�H÷LOLP �� � � � �\ ÕOÕ�VRQUDVÕQGD�GD�GHYDP �HWP LúWLU��

� �� �� ��. DP X�* HOLUOHUL�

Grafik 4.5'te, 1979 � 2005 d� neminde konsolide b� t� e gelirlerinin 

* 60 + ¶\ H�RUDQÕQÕQ�� � � � �\ ÕOÕ�VRQUDVÕQGD�V• UHNOL�DUWWÕ÷Õ�J| U• OP HNWHGLU��
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* UDILN�� �� ¶GD�J| U• OG• ÷• �JLEL��NRQVROLGH�E• WoH�JHOLUOHULQLQ�YHUJL�JHOLUOHUL�

YH�YHUJL�GÕúÕ�JHOLUOHU�ED] ÕQGD�GD÷ÕOÕP Õ�EHOLUJLQ�ELU�NDUDUOÕOÕN�J| VWHUP Lú�YH�JHQHO�

RODUDN� NRQVROLGH� E• WoH� YHUJL� GÕúÕ� JHOLUOHULQLQ� WRSODP � NRQVROLGH� E• WoH� JHOLUOHUL�

LoLQGHNL� SD\ Õ� � � � � � � � � � � � � DUDOÕ÷ÕQGD� VH\ UHWP LúWLU�� %X� EDNÕP GDQ� NRQVROLGH�

b� t� e gHOLUOHULQLQ�DUWÕúÕQGD�V| ] �NRQXVX�LNL�DQD�NDOHP �LWLEDUL\ OH�ELU�EDVNÕQOÕNWDQ�

s� z edilememektedir.�
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,.-0/�10-$203547698;:=<0>?-�@0A 1�B+<08C-)D A /EBF:.-$2E-$1GD H IJH <GKML+4?N

9HUJL� JHOLUOHULQLQ� GD÷ÕOÕP ÕQD� EDNÕOGÕ÷ÕQGD�� * UDILN� � �� ¶GH� GH� DoÕNoD�

J| U• OHFH÷L� JLEL�� � � � � � �  2005 d� neminde konsolide b� t� e vergi gelirleri 

ELOHúHQOHULQLQ� WRSODP � YHUJL� JHOLUOHUL� LoLQGHNL� SD\ ODUÕ� | QHP OL� GH÷LúLNOLNOHU�

g� stermektedir. �

' | QHP � LoLQGH� VHUYHWWHQ� DOÕQDQ� YHUJLOHULQ� NRQVROLGH� E• WoH� YHUJL�

gelirleri i� iQGHNL� RUWDODP D� SD\ Õ� � � � �� � � G• ] H\ LQGH� NDUDUOÕ� ELU� VH\ LU� L] OHP LúWLU��

' L÷HU�YHUJLOHU�EDúOÕ÷ÕQGD� \ HU�DODQ�YHUJLOHU�LoLQ�V| ] �NRQXVX�RUDQ� � � � � �� � � � � ��

� � � � �YH�� � � � �\ ÕOODUÕ�GÕúÕQGD�� �� �� � �JLEL�oRN�N• o• N�ELU�VHYL\ HGH�JHUoHNOHúP Lú��

� � � � � � � � � � � � G| QHP LQGH� NUL] � NRúXOODUÕQÕQ� JHWLUGL÷L� ILQDQVP DQ� LKWL\ DFÕ�

QHGHQL\ OH� DOÕQDQ� ELU� NHUH\ H� P DKVXV� YHUJLOHULQ�� � � � � � �  2005 d� neminde ise 

| ] HOOLNOH� NDP XQXQ� X] XQ� V• UHGLU� WDKVLO� HGHP HGL÷L� YHUJL� DODFDNODUÕQÕQ�

WDNVLWOHQGLULOHUHN� | GHQHELOP HVLQH� RODQDN� VD÷OD\ DQ� ³YHUJL� EDUÕúṌ�
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X\ JXODP DVÕQÕQ�HWNLVL\ OH�EX�RUDQ�VÕUDVÕ\ OD�� � � �� � �� � � � �� � �� � � � �� � �YH�� � � �� � �

RODUDN�JHUoHNOHúP LúWLU��
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* UDILN�� �� � �. RQVROLGH�%• WoH�9HUJL�* HOLUOHULQLQ�' D÷ÕOÕP Õ��� � � � � � � � � � �

. D\ QDN��7&0 %��+D] LQH��0 DOL\ H�%DNDQOÕ÷Õ��' 37��

� � � � ��  2005 d� neminde konsolide b� t� e vergi gelirlerinin GD÷ÕOÕP ÕQGD�

RUWD\ D�oÕNDQ�WHP HO�GH÷LúLP �LVH�NDP X�NHVLP LQLQ�JHOLUGHQ�DOÕQDQ�YHUJLOHU�\ HULQH�

GROD\ OÕ� YHUJLOHUL� LNDP H� HWP HVLGLU�� ' | QHP � EDúÕQGD� NRQVROLGH� E• WoH� JHOLUOHUL�

LoLQGHNL� SD\ Õ� � � � � �� � � RODQ� GROD\ OÕ� YHUJLOHU�� � � � � � \ ÕOÕQÕQ� VRQXQD� NDGDU�

konsolide b� t� e vergLOHULQH� LoLQGH� RUWDODP D� � � � � �� � � RUDQÕQGD�NDWNÕ� \ DSP Õú��

� � � � �\ ÕOÕ�LOH�ELUOLNWH�RUWDODP D�� �� � �� � ¶OÕN��� � � � �\ ÕOÕQGD�RUWDODP D�� �� � �� � ¶OÕN�YH�

� � � � � \ ÕOÕQGD� RUWDODP D� � � � � �� � ¶O• N� SDWLNDODUD� VÕoUDP ÕúWÕU�� ' L÷HU� YHUJL�

ELOHúHQOHULQGH� \ XNDUÕGD� GD� EHOLUWLOGL÷L� JLEL� | QHP OL� ELU� GH÷LúLP �

JHUoHNOHúP H] NHQ� JHOLUGHQ� DOÕQDQ� YHUJLOHULQ� NRQVROLGH� E• WoH� YHUJL� JHOLUOHUL�

LoLQGHNL�SD\ Õ�EHOLUJLQ�ELU�ELoLP GH�D] DOP ÕúWÕU����

� � � � � VRQUDVÕ� G| QHP H� LOLúNLQ� RODUDN�� NDP X� JHOLUOHULQLQ� ELOHúHQOHULQ�

LQFHOHQGL÷LQGH��

�� Maliye literat� r� nde, elde edilen JHOLU�G• ] H\ LQGHQ�ED÷ÕP VÕ] �RODUDN�

WRSOXP GD� \ 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�WXWDELOP HN�DP DFÕ\ OD�� ³YHUJL�LDGHVĹ�YH�

“� zel gelir indirimi” gibi X\ JXODP DODUD�EDúYXUXOGX÷X��

�� ' ROD\ VÕ] �YHUJLOHULQ�| QHP OL�| Oo• GH�D] DOGÕ÷Õ��

�� ' ROD\ VÕ] � YHUJL� KDVÕODWÕQÕQ� | QHP OL� ELU� E| O• P • Q• Q� ND\ QDNWD� NHVP H�

\ ROX\ OD�HOGH�HGLOGL÷L��

g� r� lmektedir.�

%X� WHVSLWOH� ÕúÕ÷ÕQGD�� WRSOXP XQ� GHYOHWH� YHUJL� YHUP HN� NRQXVXQGDNL�

J| Q• OO• O• ÷• Q• Q�� EDúND� ELU� GH\ LúOH�� GHYOHWLQ� YHUJL� WRSODP D� J• F• Q• Q� | QHP OL�

| Oo• GH�D] DOGÕ÷Õ�V| \ OHQHELOLU��

Grafik 4.8'de 1979 � 2005 d� neminde konsolide b� t� e vergi 

JHOLUOHULQLQ� * 60 + � LoLQGHNL� SD\ ODUÕ� J| U• OP HNWHGLU�� ' | QHP � LoLQGH� JHOLUGHQ��

VHUYHWWHQ� YH� GL÷HU� YHUJL� XQVXUODUÕQGDQ� DOÕnan vergilerin GSMH i� indeki 

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÷LOLP L�J| VWHUP Lú�

YH�YHUJL�\ • N• Q• Q�DUWÕúÕQGD�| QHP OL�ELU�URO�R\ QDP ÕúWÕU���
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� � � � � � � � � � � � G| QHP LQGH�� VHUYHWWHQ� DOÕQDQ� YHUJLOHULQ�� WRSODP � YHUJL�

JHOLUOHUL�LOH�* 60 + �LoLQGHNL�SD\ ÕQÕQ�EX�GHQOL�G• ú• N�G• ] H\ OHUGH�VH\ UHWP HVL�YH�

JHOLUGHQ�HOGH�HGLOHQ�YHUJLOHULQ�WRSODP �YHUJL�JHOLUOHUL�LOH�* 60 + �LoLQGHNL�SD\ ÕQÕQ�

V• UHNOL� RODUDN� D] DOP DVÕ�� G| QHP � LoLQGH� X\ JXODQDQ� YHUJL� SROLWLNDODUÕQÕQ�

sermaye geliri (rant) elde edenlerin lehine ve emek geliri (� cret) elde 

HGHQOHULQ� DOH\ KLQH� ROGX÷XQX�� JLULúLP FLQLQ� LVH�� V| ] � NRQXVX� SROLWLNDODUGDQ� LúoL�

VÕQÕIÕQD�J| UH�J| UHOL�RODUDN�GDKD�ROXP OX�HWNLOHQGL÷LQL�LIDGH�HWP HNWHGLU�
»�J

�

Oyan (1998b), Mart 1998'de T� rkiye B� y� k Millet Meclisi (TBMM) 

* HQHO� . XUXOXQD� VXQXODQ�� � � � YHUJL� \ DVDVÕQGD� \ HQL� G• ] HQOHP HOHU� | QJ| UHQ�

UHYL] \ RQ� WDVDUÕVÕQD� LOLúNLQ� RODUDN� \ DSWÕ÷Õ� HOHúWLUHO� oDOÕúP DGD�� � � � � � � � � � � � �

G| QHP LQH� LOLúNLQ� RODUDN�� P LOOL� JHOLULQ� JHOLUOHU� ED] ÕQGD� ELOHúHQOHULQGHQ� �• FUHW��

NDU��IDL] �YH�NLUD��DOÕQDQ�JHOLU�YHUJLVLQLQ�JHOLUGHQ�DOÕQDQ�WRSODP �YHUJLOHU�LoLQGHNL�

SD\ ODUÕQÕ��V| ] �NRQXVX�ELOHúHQOHULQ�P LOOL�JHOLU�LoLQGHNL�SD\ ODUÕQD�E| OHUHN��KHU�ELU�

ELOHúHQ�LoLQ�* HOLU�9HUJLVL�%DVNÕVÕ�. DWVD\ ÕVÕ��* 9%. ��KHVDSODP ÕúWÕU��%XQD�J| UH��

* 9%. ¶QÕQ� KHUKDQJL� ELU� JHOLU� ELOHúHQL� LoLQ� � ¶GHQ� E• \ • N� oÕNP DVÕ�� R� ELOHúHQLQ�

P LOOL�JHOLUGHQ� DOGÕ÷Õ�SD\ D�J| UH�GDKD�E• \ • N� ELU�JHOLU�YHUJLVL� \ • N• � • VWOHQGL÷LQL��

� ¶GHQ� N• o• N� oÕNP DVÕ� LVH� V| ] � NRQXVX� GXUXP XQ� WHUVLQL� LIDGH� HWP HNWHGLU��

d DOÕúP D�VRQXFXQGD��HOH� DOÕQDQ�G| QHP GH�� * 9%. ¶QÕQ�� • FUHWOHUGH� RUWDODP D� � ��

GL÷HU� JHOLU� ELOHúHQOHULQGH� LVH� RUWDODP D� � �� � � G• ] H\ LQGH� JHUoHNOHúWL÷L� EXOJXVX�

HOGH�HGLOP LúWLU���

. RQXNP DQ� �� � � � � �� EHQ] HU� RODUDN�� � � � � � VRQUDVÕ� X\ JXODQDQ� E• WoH�

SROLWLNDODUÕQÕQ�� LúoL� YH� VHUP D\ HGDU� VÕQÕIÕ� DUDVÕQGD� YH� VHUP D\ HGDU� OHKLQH� ELU�

D\ UÕP FÕOÕN� \ DUDWWÕ÷ÕQÕ�� &XP KXUL\ HWLQ� NXUXOXú� \ ÕOODUÕQGD� GD� ILQDQVP DQ�

] RUXQOXOXNODUÕ� QHGHQL\ OH� DUWÕUÕODQ� GROD\ OÕ� YHUJLOHULQ� \ DUDWWÕ÷Õ� DGDOHWVL] OL÷LQ��

VHUYHW�YHUJLOHUL�DUWÕúÕ\ OD�GHQJHOHQP HVLQH�NDUúÕQ�� � � � � �VRQUDVÕQGD��VHUYHWWHQ�

DOÕQDQ� YHUJLOHULQ� G• ] H\ LQLQ� G• ú• N� WXWXODUDN� DGDOHWVL] OL÷LQ� NRUXQGX÷XQX� | QH�

V• UP • úW• U�� . RQXNP DQ¶D� J| UH� EX� SROLWLND�� GHYOHWLQ� WDVIL\ H� V• UHFLQLQ� ELU�

SDUoDVÕGÕU���

9R\ YRGD� YH� <HOGDQ� �� � � � � �� oDOÕúP DODUÕQGD� HOH� DOGÕNODUÕ� P DNUR�

HNRQRP LN� P RGHO� VRQXFXQGD�� EHOOL� ELU� G• ] H\ GH� NDP X� NHVLP L� IDL] � GÕúÕ� ID] OD�

������������������������������ ������������������
ç KML
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KHGHILQLQ� JHUoHNOHúWLULOP HVL� NRúXOX� DOWÕQGD�� • FUHWOHUGHQ� YH� HNRQRP LGHNL�

LúOHP OHUGHQ� DOÕQDQ� YHUJLOHULQ� �GROD\ OÕ� YHUJLOHU�� DUWÕUÕOP DVÕ� YH� EXUDGDQ� HOGH�

HGLOHFHN� E• WoH� JHOLULQLQ� H÷LWLP �� VD÷OÕN� YH� VRV\ DO� DOW\ DSÕ� KDUFDP DODUÕQGD�

NXOODQÕOP DVÕ\ OD�� X] XQ� G| QHP GH� YHULP OLOLN� DUWÕúÕQD� GD\ DOÕ� ELU� E• \ • P H�

\ DúDQDELOHFH÷LQL� DQFDN� EXQXQ� ERUo� VWRNXQXQ� HNRQRP L� • ] HULQGHNL� EDVNÕVÕQÕ�

KDILIOHWHP H\ HFH÷LQL�� EXQD� NDUúÕQ�� V| ] � NRQXVX� HN� YHUJL� JHOLULQLQ� VHUYHWWHQ�

DOÕQP DVÕ�VRQXFXQGD��KHP �X] XQ�G| QHP �E• \ • P H�SRWDQVL\ HOLQLQ�DUWÕUÕODFD÷ÕQÕ��

KHP � GH� ERUo� VWRNXQXQ� HNRQRP L� LoLQGHNL� EDVNÕVÕQÕQ� D] DOWÕODELOHFH÷LQL� | QH�

V• UHUOHU�� d DOÕúP D� VRQXFXQGD�� P HYFXW� SROLWLND� \ HULQH�� VHUYHW� YHUJLOHULQLQ�

DUWÕúÕQD�YH�VRV\ DO�KDUFDP DODUÕQ�DUWÕUÕOP DVÕQD�GD\ DOÕ�\ HQL�ELU�DOWHUQDWLI�SROLWLND�

� nerilmektedir. �

%HQ] HU� RODUDN�� � � � � � �  2005 d� neminde uygulanan vergi 

SROLWLNDODUÕQGD�� GROD\ OÕ� YHUJLOHULQ�� WRSODP � YHUJL� KDVÕODWÕQÕQ� � � � � � • ] HULQGH� ELU�

SD\ Õ�LIDGH�HWP HVL��VHUYHWWHQ�DOÕQDQ�YHUJLOHULQ�G• ú• N�VHYL\ HVL��JHOLUGHQ�DOÕQDQ�

YHUJLOHULQ� � � � � ¶Õ� DúDQ� E| O• P • Q• Q� ND\ QDNWD� NHVP H� \ ROX\ OD� YH� \ LQH� JHOLUGHQ�

DOÕQDQ� YHUJLOHULQ� \ DNODúÕN� � � � � JLEL� oRN� N• o• N� ELU� E| O• P • Q• Q� EH\ DQQDP H� LOH�

WDKVLO� HGLOHELOP HVL� JLEL� EXOJXODUÕQ�� P HYFXW� YHUJL� SROLWLNDODUÕQÕQ� X] XQ� G| QHP OL�

V• UG• U• OHELOLUOL÷L�� HNRQRP LN� E• \ • P H� YH� GHQJHOL� E| O• ú• P � JLEL� DP DoODUÕQ�

| Q• QGH� FLGGL� HQJHOOHU� \ DUDWDFD÷Õ� | QH� V• U• OP HNWHGLU� �%D÷ÕP VÕ] � 6RV\ DO�

%LOLP FLOHU��� � � � � ��

� �� �� ��. DP X�. HVLP L�%RUoODQP D�* HUH÷L�

� � � � � �  2005 d� neminde konsolide b� t� e dengesinin GSMH i� indeki 

RUDQÕQD�LOLúNLQ�YHULOHUOH�KD] ÕUODQDQ�* UDILN�� �� ¶GD�GD�J| U• OG• ÷• �• ] HUH��G| QHP LQ�

EDúÕQGDQ�VRQXQD�NDGDU�NRQVROLGH�E• WoH�IDL] �GÕúÕ�GHQJHVLQLQ�* 60 + ¶\ H�RUDQÕ�

JHQHO� RODUDN� DUWÕú� H÷LOLP LQGHGLU�� � � � � � \ ÕOÕ� VRQUDVÕQGD� RUWD\ D� oÕNDQ� KDNLP �

X\ JXODP D�LOH�NURQLN�E• WoH�DoÕNODUÕQÕQ�D] DOWÕOP DVÕ�YH�NDP X�NHVLP LQLQ�HNRQRP L�

• ] HULQGHNL�EDVNÕQOÕ÷ÕQÕQ�D] DOWÕOP DVÕ�KHGHIOHQP Lú��IDL] �KDUFDP DODUÕ�GÕúÕQGD�EX�

DP DFD�XODúÕOP ÕúWÕU��$QFDN�JUDILNWH�GH�DoÕNoD�J| U• OG• ÷• �JLEL��NDP X�DoÕNODUÕQÕQ�

ILQDQVP DQÕ�NRQXVXQGD�JHUoHNoL�ROXQP DP DVÕ�YH� | ] HOOLNOH��EDQNDFÕOÕN�VHNW| U• �

EDúWD� ROP DN� • ] HUH� ILQDQVDO� NHVLP LQ� \ HWHUVL] OL÷L�� VHUP D\ H� KDUHNHWOHULQLQ�

VHUEHVWOHúP HVL�NDUDUÕQÕQ�DOW\ DSÕ� \ HWHUVL] OL÷LQH�UD÷P HQ� JHUoHNOHúWLULOP HVL�JLEL�

QHGHQOHUOH��� � � � � \ ÕOÕQGDQ�LWLEDUHQ�NDP X�NHVLP L�DoÕNODUÕQÕQ�G• ] HQOL�ELU�úHNLOGH�



� � � �

Lo� ERUoODQP D� D÷ÕUOÕNOÕ� RODUDN� ILQDQVH� HGLOP HVL� IDL] OHU� • ] HULQGHNL� EDVNÕ\ Õ��

NRQVROLGH� E• WoH� KDUFDP DODUÕ� LoLQGH� IDL] LQ� RUDQÕQÕ� YH� NRQVROLGH� E• WoH�

DoÕNODUÕQÕ�DUWÕUP ÕúWÕU��

� � � � � \ ÕOÕQGD� HQ� • VW� VHYL\ H\ H� XODúDQ� NRQVROLGH� E• WoH� DoÕ÷ÕQÕQ�

* 60 + ¶\ H� RUDQÕ�� � � � � ¶GHQ� LWLEDUHQ� P DOL� GLVLSOLQH� LOLúNLQ� RODUDN� DOÕQDQ�

| QOHP OHUOH� D] DOWÕOP ÕúWÕU�� . DP X� NHVLP LQGH� P DOL� GLVLSOLQH� VDGÕN� NDOÕQP DVÕ��

7&0 %¶QLQ� \ • U• WW• ÷• � HQIODV\ RQ� \ | QHWLP L� YH� XOXVODUDUDVÕ� OLNLGLWHQLQ� 7• UNL\ H�

OHKLQGHNL� VH\ UL� VRQXFXQGD� QRP LQDO� IDL] OHU� G• úP • ú� YH� IDL] � KDUFDP DODUÕQÕQ�

NRQVROLGH�E• WoH�KDUFDP DODUÕ�LoLQGHNL�SD\ Õ�D] DOP ÕúWÕU��

� zatay (2004), kamu kesiminin, yurti� i faiz hadlerini belirleyen 

gelecek beklentilerini d� zeltebilmek i� in mali disiplini ara�  olarak 

NXOODQDELOHFH÷LQL�� IDL] � GÕúÕ� E• WoH� GHQJHVLQH� LOLúNLQ� KHGHIOHULQ�

JHUoHNOHúWLULOP HVL� LOH� EHNOH\ LúOHULQ� G• ] HOHFH÷LQL�� EXQXQ� LVH� KHP � HQIODV\ RQ�

RUDQODUÕ� KHP � GH� NDP X� NHVLP L� IDL] � KDUFDP DODUÕ� • ] HULQGH� ROXP OX� HWNLGH�

EXOXQDFD÷ÕQÕ� EHOLUWP HNWH�� � � � � � \ ÕOÕ� VRQUDVÕQGD�� NDP X� NHVLmi b� t� e 

GHQJHVLQGH�HOGH�HGLOHQ�ROXP OX�VRQXoODUÕ�EX�QHGHQH�ED÷ODP DNWDGÕU��
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* UDILN�� �� � �. RQVROLGH�%• WoH�' HQJHVL��* 60 + ��� � � � � � � � � ��

,.-�/01�-)203V47698;:=<G>?- @GA 1 BJ<�8º-$D A / Bw:.-)25-)10D H I.H <$KML+4?N

. RQVROLGH� E• WoH� GÕúÕ� NDP X� NHVLP L� GHQJHVLQLQ� GH� DQDOL] H� GDKLO�

HGLOP HVL� KDOLQGH�� NDP X� NHVLP L� E• WoH� GHQJHVL� LOH� . . %* � G• ] H\ OHULQH� LOLúNLQ�



� � � �

JHQHO� GXUXP � RUWD\ D� oÕNP DNWDGÕU�� * UDILN� � �� � � NDP X� NHVLP L� GHQJHVL� LOH�

. . %* ¶QLQ�JHOLúLP LQL�J| VWHUP HNWHGLU���

� � � � � \ ÕOÕQD� NDGDU� NDP X� NHVLP L� DoÕNODUÕQ� EHOLUOL� G• ] H\ OHUGH� DUWÕUDQ�

NRQVROLGH� E• WoH� GÕúÕ� NDP X� NHVLP L�� EX� \ ÕOGDQ� VRQUD� NDP X� NHVLP L� DoÕNODUÕ�

� zerinde k� � � k miktarlarda olumlu etkiye sahiptir.�

* UDILN�� �� � ¶GD�J| U• OHQ�JUL�ER\ DOÕ�DODQ�NDP X�NHVLP LQLQ�ILQDQVH�HWP HVL�

JHUHNHQ�DoÕN�P LNWDUÕQÕ�J| VWHUP HNWHGLU��. DP X�NHVLP L�GHQJHVL�* 60 + �DODQÕQÕQ�

DOW� VÕQÕUÕQÕ� EHOLUOH\ HQ� NHVLNOL� H÷UL� LOH� NDP X� NHVLP L� IDL] � GÕúÕ� GHQJHVL�* 60 + �

H÷ULVL� DUDVÕQGD� NDODQ� DoÕNOÕN�� NDP X� NHVLP L� IDL] � KDUFDP DODUÕQÕQ� * 60 + ¶\ H�

RUDQÕQÕQ�JHOLúLP LQL�LIDGH�HWP HNWHGLU��* UDILNWH�GH�J| U• OG• ÷• �• ] HUH�NDP X�NHVLP L�

IDL] �KDUFDP DODUÕQÕQ�* 60 + ¶\ H�RUDQÕ�� � � � � \ ÕOÕQD�NDGDU�DUWP Õú�ROP DNOD�ELUOLNWH��

� � � � �\ ÕOÕ�LOH�EDúOD\ DQ�V• UHoWH�EHOLUJLQ�ELU�D] DOP D�H÷LOLP L�J| VWHUP HNWHGLU��
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* UDILN�� �� � � �. DP X�. HVLP L�' HQJHVL��. . %* �YH�* 60 + ��� � � � � � � � � � �
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* UDILN� � �� � ¶GD� GD� J| U• OG• ÷• � • ] HUH�� � � � � � \ ÕOÕ� VRQUDVÕQGD� NDP X�

NHVLP LQLQ� V• UHNOL� RODUDN� ELU� IDL] � GÕúÕ� ID] OD� YHUP H� GDYUDQÕúÕ� VHUJLOHGL÷L�

J| ] OHP OHQP HNWHGLU�� � � � � ¶OÕ� \ ÕOODUÕQ� VRQXQGDQ� LWLEDUHQ�� ,0 ) � LOH� LP ] DODQDQ��

\ DNÕQ� L] OHP H� YH� VWDQG�E\ � DQODúP DODUÕQÕQ� GD� P DOL� WHP HOLQL� ROXúWXUDQ� EX�

SROLWLNDQÕQ�� � � � ¶OL�\ ÕOODUGD�GD�V• UG• U• OP HNWH�ROGX÷X�L] OHQP HNWHGLU��



� � � �

9R\ YRGD� YH� <HOGDQ� �� � � � � � V| ] � NRQXVX� IDL] � GÕúÕ� ID] OD� KHGHIOHULQLQ�

JHUoHNOHúWLULOHELOP HVL� LoLQ�� | ] HOOLNOH� H÷LWLP �� VD÷OÕN� YH� VRV\ DO� DOW� \ DSÕ�

\ DWÕUÕP ODUÕQGD� JHUoHNOHúWLULOHQ� NÕVÕQWÕODUÕQ� VRQXoODUÕQD� LOLúNLQ� RODUDN� \ DSWÕNODUÕ�

VLP • ODV\ RQ�VRQXFXQGD�� � � � � � \ ÕOÕ�LWLEDUL\ OH�P HYFXW�SURJUDP �KHGHILQLQ�DOWÕQGD�

ELU� IDL] � GÕúÕ� ID] OD� KHGHILQLQ�� \ DUDWÕODQ� LODYH� ND\ QD÷ÕQ� V| ] � NRQXVX� DODQODUGD�

NXOODQÕOP DVÕ� NRúXOX\ OD�� X] XQ� G| QHP GH� ERUo� VWRNXQXQ� * 60 + ¶\ H� RUDQÕ�

� zerinde mevcut programa g� re daha ROXP OX� ELU� HWNL� \ DUDWDFD÷ÕQÕ������������������

� � � � � � � � � � � � G| QHP LQGH�� P HYFXW� SURJUDP ÕQ� V• UG• U• OP HVLQLQ� E• \ • P H�

• ] HULQGH�� �� � ¶D�YDUDQ�ROXP VX] �HWNLVLQLQ�RODELOHFH÷LQL�| QH�V• UHU��

� �� ��. DP X�. HVLP L�$ oÕNODUÕQÕQ�%RUoODQP D�LOH�) LQDQVP DQÕ�

. DP X� NHVLP L� DoÕNODUÕQÕQ� ILQDQVP DQÕ� ERUoODQP D� YH\ D� JHOLU� DUWÕúÕ� LOH�

JHUoHNOHúWLULOHELOP HNWHGLU�� g QFHNL� DOW� E| O• P GH� NDP X� NHVLP L� GHQJHVLQLQ�

DQDOL] LQGH� \ HU� DODQ� YHULOHULQ� NHVLQOHúP Lú� YHULOHU� �JHUoHNOHúP Lú�� ROP DVÕ�

QHGHQL\ OH�� EX� DOW� EDúOÕNWD� VDGHFH� ERUoODQP D� NDUDUODUÕ� HOH� DOÕQDFDNWÕU��

Bor� ODQP D��GÕú�YH�Lo�ERUoODQP D�RODUDN�LNL�E| O• P GH�HOH�DOÕQDFDN��oDOÕúP DQÕQ�

DVÕO�DP DFÕQÕQ�Lo�ERUoODQP D�ROP DVÕ�QHGHQL\ OH�GÕú�ERUoODUD�LOLúNLQ�JHQHO�ELOJL�YH�

RUDQODU�VXQXODFDNWÕU���

� �� �� ��' Õú�%RUoODQP D�

7• UNL\ H¶GH� NDP X� NHVLP L� DoÕNODUÕ� ILQDQVP DQÕQGD� Lo� ERUoODU� JLEL� GÕú�

ERUoODQP D�GD�G• ] HQOL�RODUDN�NXOODQÕOP DNWDGÕU��8 OXVODUDUDVÕ�OLNLGLWH�NRúXOODUÕQÕQ�

X\ JXQOX÷X��• ONH�ULVNLQLQ�G• ] H\ L��G| YL] �NXUODUÕQGDNL�JHOLúLP �JLEL�SHN�oRN�HWNHQH�

ED÷OÕ� RODUDN� ROXúDQ� NDP X� NHVLP L� GÕú� ERUo� VWRNX� G• ] H\ LQLQ� � � � � � � � � � �

G| QHP LQH� LOLúNLQ� 8 6 ' � FLQVLQGHQ� GH÷HUOHUL� LOH� * 60 + � LoLQGHNL� SD\ ODUÕ�� * UDILN�

� �� � ¶GH� J| U• OP HNWHGLU�� ' | QHP � LoLQGH� NDP X� NHVLP LQLQ� GÕú� ERUo� VWRNXQXQ�

V• UHNOL� ELU� DUWÕú� LoLQGH� ROGX÷X� J| U• OP HNWHGLU�� %XQD� NDUúÕQ� NDP X� NHVLP L� GÕú�

ERUo� VWRNXQXQ� JHQHO� RODUDN� HNRQRP LQLQ� E• \ • P H� RUDQODUÕQGDQ� ED÷ÕP VÕ] �

JHOLúLP L�QHGHQL\ OH��* 60 + ¶\ H�RUDQÕ�ROGXNoD�NDUDUVÕ] �ELU�VH\ LU�L] OHP LúWLU��

* UDILN�� �� � ¶GH�GH�J| U• OHFH÷L�• ] HUH��� � � � �� �� � � � �G| QHP LQGH�\ DúDQDQ�

E• \ • P H� NDP X� NHVLP L� GÕú� ERUo� VWRNXQXQ� * 60 + ¶\ H� RUDQÕQÕ� G• ú• UP • ú�� V| ] �

NRQXVX�RUDQÕQ�� � � � �YH�� � � � � \ ÕOODUÕ�LoLQ�VÕUDVÕ\ OD�� � � � �� � �YH� � � � � �� � �RODUDN�



� � � �

JHUoHNOHúP HVLQH� QHGHQ� ROP XúWXU�� � � � � � \ ÕOÕQD� JHUoHNOHúHQ� \ • NVHN� RUDQOÕ�

GHYDO• DV\ RQ� QHGHQL\ OH� * 60 + ¶QLQ� 8 6 ' � FLQVLQGHQ� GH÷HULQLQ� G• ú• N�

JHUoHNOHúP HVL�LVH��NDP X�NHVLP L�GÕú�ERUo�VWRNXQXQ�* 60 +¶\ H�RUDQÕQÕQ�� �� � �� �

G• ] H\ LQGH�JHUoHNOHúP HVLQH�QHGHQ�ROP XúWXU��
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* UDILN�� �� � � �. DP X�. HVLP L�' Õú�%RUo�6WRNX�YH�* 60 + �� � � � � � � � � � � �

,.-0/01�-)2�3G>?- @GA 1EB.<V4t6u8 :

� � � � � \ ÕOÕQGD� WDULKLQLQ� HQ� GHULQ� HNRQRP LN� NUL] LQL� \ DúD\ DQ� 7• UNL\ H¶GH�

GÕú�ERUoODQP D�RODQDNODUÕQÕQ�GDUDOP DVÕ�QHGHQL\ OH��LQFHOHQHQ�G| QHP �LoHULVLQGH�

LON�RODUDN�NDP X�NHVLP L�GÕú�ERUo�VWRNX�D] DOP Õú�YH�GÕú�ERUoODQP D�LOH�ILQDQVP DQ�

\ HULQH� Lo� ERUoODQP D� LOH� ILQDQVP DQ� LNDP H� HGLOP LúWLU�� . UL] � VRQUDVÕ� G| QHP GH�

X\ JXODP D\ D� NRQXODQ� ³* • oO• � ( NRQRP L\ H� * HoLú� 3URJUDP Ṍ� LOH� VD÷ODQDQ� GÕú�

ND\ QDNODUÕQ�JLULúL�YH�8 6 ' �( 8 5 �SDULWHVLQLQ� ( XUR�OHKLQH�VH\ UL�LOH�ELUOLNWH�NDP X�

NHVLP L�GÕú�ERUo�VWRNXQXQ�8 6 ' �FLQVLQGHQ�GH÷HULQLQ�DUWP DVÕ�QHGHQL\ OH�� � � � � ��

� � � � � YH� � � � � � \ ÕOODUÕ� LoLQ� NDP X� NHVLP L� GÕú� ERUo� VWRNX� VÕUDVÕ\ OD�� � � �� � 0 LO\ DU�

8 6 ' �� � � �� � 0 LO\ DU�8 6 ' �YH� � � �� � 0 LO\ DU�8 6 ' �WXWDUÕQGD��NDP X�NHVLP L�GÕú�ERUo�

VWRNXQXQ� * 60 +¶\ H�RUDQÕ�LVH�D\ QÕ� G| QHP OHU�LoLQ�� � � � � �� � � � � � �� �YH� � � � � �� �

G• ] H\ LQGH�JHUoHNOHúP LúWLU��� � � � � \ ÕOÕQGDQ�LWLEDUHQ�• VW�• VWH�HOGH�HGLOHQ�\ • NVHN�

E• \ • P H� RUDQODUÕ� NDP X� NHVLP L� GÕú� ERUo� VWRNXQXQ� * 60 + ¶\ H� RUDQÕQÕQ�

G• úP HVLQGH�EHOLUOH\ LFL�ROP XúWXU��

� � � � � \ ÕOÕ�LoLQ�HOGH�HGLOHQ�E• \ • P H�YH�NDP X�NHVLP L�GÕú�ERUo�VWRNXQXQ�

D] DOÕúÕ� QHGHQL\ OH� VWRNXQ� * 60 +¶\ H� RUDQÕ� � � � � �� � G• ] H\ LQH� JHULOHP LúWLU�� 6 | ] �



� � � �

NRQXVX� \ ÕOGD� NDP X� NHVLP L� GÕú� ERUo� VWRNX� � � �� � P LO\ DU� 8 6 ' � RODUDN�

JHUoHNOHúP LúWLU���

� �� �� ��øo�%RUoODQP D�

Grafik 4.12'de 1980 � � � � � 5 d� nemi i� in T� rkiye'de kamu kesimi i�  

ERUoODQP DVÕ� LOH� Lo� ERUo� JHUL� | GHP HOHULQLQ� * 60 + ¶\ H� RUDQODUÕQÕQ� YH� Lo� ERUo�

\ HQLOHP H� RUDQÕQÕQ� VH\ UL� J| U• OP HNWHGLU�� * UDILNWH� GH� DoÕNoD� J| U• OG• ÷• � • ] HUH��

� � � � � \ ÕOÕQGDQ� EX� \ DQD�� Lo� ERUo� VWRNXQXQ� \ HQLOHP H� RUDQÕ� V• UHNOL� ELU� G• ú• ú�

ND\ GHWP HNWHGLU�� %XQD� NDUúÕQ� Lo� ERUo� JHUL� | GHP HOHUL� LOH� ERUoODQP DQÕQ�

* 60 + ¶\ H� RUDQODUÕ�� � � � � � \ ÕOÕQD� NDGDU� KDILI� ELU� DUWÕú�� � � � � � VRQUDVÕ� G| QHP GH�

X\ JXODQDQ�SURJUDP �VRQXFXQGD�LVH�EHOLUJLQ�ELU�D] DOP D�H÷LOLP LQGHGLU��
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* UDILN�� �� � � �øWID��%RUoODQP D��øo�%RUo�<HQLOHP H�2 UDQÕ�YH�* 60 + �� � � � � � � � � � � �

úüû=ý@þ@û	ÿ�����û���� þ��	��
�����

* UDILN� � �� � �� � � � � � �  2005 d� neminde, T� rkiye'de kamu kesimi faiz 

GÕúÕ� GHQJHVL� LOH� Lo� ERUo� \ HQLOHP H� RUDQÕQÕQ� JHOLúLP LQL� NDUúÕODúWÕUP DNWDGÕU��

ùHNLOGH� \ HU� DODQ� NDP X� NHVLP L� IDL] � GÕúÕ� GHQJHVLQLQ� * 60 + ¶\ H� RUDQÕQÕ� LIDGH�

HGHQ� NHVLNOL� H÷ULQLQ� SR] LWLI�� Lo� ERUo� \ HQLOHP H� RUDQÕQÕ� LIDGH� HGHQ� G• ] � H÷ULQLQ�

QHJDWLI�H÷LP OL��JHQHO�VH\ LUOHUL��NDP X�NHVLP L�E• WoH�GHQJHOHULQLQ�L\ LOHúP HVLQLQ�Lo�

ERUoODQP D\ Õ�D] DOWÕFÕ�HWNLVLQL�YXUJXODP DNWDGÕU��
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* UDILN�� �� � � �. DP X�. HVLP L�) DL] �' ÕúÕ�' HQJHVL�YH�øo�%RUo�<HQLOHP H�2 UDQÕ��� � � � � � � � � � �

úüû@ý=þ@û	ÿ����‰û9��� þ5�W�2
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7• UNL\ H¶GH�� + D] LQH¶QLQ� DoÕNODP Õú� ROGX÷X� Lo� ERUo� VWRNX� YHULOHUL�� VWRND�

GDKLO� NÕ\ P HWOHULQ� DQDSDUD� | GHP HOHULQL� LoHUP HNWHGLU�� %X� QHGHQOH� ERUo�

\ HQLOHP H� RUDQÕ� � ¶LQ� DOWÕQD� LQP HVLQH� UD÷P HQ� Lo� ERUo� VWRNXQGD� DUWÕúODU�

P H\ GDQD� JHOP HNWHGLU�� + HUKDQJL� ELU� G| QHP � LoLQ� DoÕNODQDQ� Lo� ERUo� VWRNXQXQ�

D] DOÕú� J| VWHUHELOP HVL� LoLQ�� D\ QÕ� G| QHP GH� JHUoHNOHúHQ� DQDSDUD� JHUL�

| GHP HOHULQLQ�� \ LQH�D\ QÕ�G| QHP GH�HOGH�HGLOHQ�ERUoODQP D�KDVÕODWÕQGDQ�E• \ • N�

ROP DVÕ� JHUHNOLGLU�� %X� QHGHQOH� Lo� ERUoODQP D\ D� LOLúNLQ� RODUDN�� EHOOL� ELU� G| QHP �

LoLQ�� Lo� ERUoODQP D� WXWDUÕQÕQ�� Lo� ERUo� DQDSDUD� JHUL� | GHP HOHULQH� RUDQÕQÕ� LIDGH�

HGHQ� QHW� Lo� ERUo� \ HQLOHP H� RUDQÕQÕQ� WDQÕP ODQP DVÕ� | QHP OLGLU�� * UDILN� � �� � �������

� � � � � �  2005 d� neminde, T� rkiye'de, i�  boUo� \ HQLOHP H� RUDQODUÕQÕQ� VH\ ULQL�

J| VWHUP HNWHGLU��* UDILNWH�GH�J| U• OG• ÷• �JLEL�� | ] HOOLNOH� � � � � � \ ÕOÕQGDQ�LWLEDUHQ�Lo�

ERUo�\ HQLOHP H�RUDQODUÕQÕQ�EHOLUJLQ�ELU�D] DOÕú�H÷LOLP LQGH�ROGX÷X�J| U• OP HNWHGLU��

6WRNXQ�P XWODN�GH÷HULQLQ�D] DOÕúD�JHoP HVL�LoLQ��JUDILNWH�\ HU�DODQ�NHVLNOL�H÷ULQLQ��

D] DOP D� H÷LOLP LQL� V• UG• UHUHN�� � � � � � � VÕQÕUÕQÕQ� DOWÕQD� G• úP HVL� LOH�

JHUoHNOHúHELOHFHNWLU��

� � � � � \ ÕOÕQGDQ� LWLEDUHQ� XOXVODUDUDVÕ� NRúXOODUÕQ� GD� HWNLVL\ OH�� QHW� ERUo�

\ HQLOHP H� RUDQÕ� DUWP Õú�� \ XUWGÕúÕQGDQ� ERUoODQP D� LP NDQODUÕQÕQ� GDUDOP DVÕ� Lo�

ERUoODQP DQÕQ� DUWÕúÕQD� QHGHQ� ROP XúWXU�� � � � � � \ ÕOÕQGD� QHW� Lo� ERUo� \ HQLOHP H�

RUDQÕQÕQ�� Lo� ERUo� \ HQLOHP H� RUDQÕQÕQ� DUWÕúÕQD� UD÷P HQ� KDILI� ELU� D] DOÕú�



� � � �

J| VWHUP HVL�� � � � � � \ ÕOÕQGD� JHUoHNOHúHQ� WRSODP � Lo� ERUo� JHUL� | GHP HOHUL� LoLQGH�

IDL] LQ�SD\ ÕQÕQ� D] DOGÕ÷ÕQÕ�J| VWHUP HNWHGLU��%X� JHULOHP HQLQ�WHP HO� QHGHQL�� � � � � �

\ ÕOÕQGD� X\ JXODQDQ�� NXU� oÕSDVÕQD� GD\ DOÕ� LVWLNUDU� SURJUDP ÕQÕQ�� G| YL] � NXUXQGD�

\ DUDWWÕ÷Õ� EHOLUOLOLN� LOH� \ HUOL� SDUD� FLQVLQGHQ� \ DWÕUÕP � DUDoODUÕQD� RODQ� WDOHEL�

DUWÕUP DVÕ�� EXQXQ� LVH� IDL] � RUDQODUÕ� G• ú• UP HVLGLU�� %X� QHGHQOH�� � � � � � \ ÕOÕQGD�

ger� eklHúHQ� ERUoODQP DODUD� LOLúNLQ� RODUDN�� � � � � � \ ÕOÕ� LoLQGH� \ DSÕODQ� IDL] �

| GHP HOHULQLQ�WRSODP �LWID�LoLQGHNL�SD\ Õ�D] DOP ÕúWÕU��
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* UDILN�� �� � � �øo�%RUo�<HQLOHP H�2 UDQODUÕ�� � � � � � � � � � � �

úüû=ý@þ=û%ÿ�����û���� þ��	��
�����

øo� ERUoODQP DQÕQ� \ ÕOOÕN� DQDOL] OHULQGHQ� GH� KDWÕUODQDFD÷Õ� JLEL�� NRQVROLGH�

ERUoODUÕQ�DQDSDUD�| GHP HOHUL�� � � � ��+ . 9$ �DQDSDUD�| GHP HOHUL�LVH�� � � � �\ ÕOÕQGD�

WDP DP ODQP ÕúWÕU��6RQXo�RODUDN��Lo�ERUo�VWRNXQXQ�LoLQGH�V| ] �NRQXVX�NDOHP OHUH�

LOLúNLQ�WXWDUODU�� � � � �\ ÕOÕ�VRQXQGD�VÕIÕUODQP ÕúWÕU��

* UDILN� � �� � �� \ XNDUÕGDNL� WHVSLWL� WH\ LW� HGHU� QLWHOLNWHGLU�� * UDILN���������������

� � � � � �  2005 d� neminde, T� rkiye'de, i�  bor�  geri � demelerinin anapara ve 

IDL] �GD÷ÕOÕP ÕQÕ�J| VWHUP HNWHGLU��� � � � �NUL] LQGHQ�VRQUD�\ • NVHOHQ�IDL] �RUDQODUÕQÕQ�

WDNLS� HGHQ� G| QHP � LWIDODUÕQÕ� HWNLOHP HVL� QHGHQL\ OH�� IDL] � | GHP HOHULQLQ� WRSODP �

� deP HOHU�LoLQGHNL�D÷ÕUOÕ÷Õ�ELU�P LNWDU�GDKD�DUWP Õú��� � � � � \ ÕOÕQGDQ�LWLEDUHQ�GDKD�

G• ú• N� IDL] � RUDQODUÕ� LOH� LKUDo� HGLOHQ� NÕ\ P HWOHULQ� LWID� HGLOP H\ H� EDúODQP DVÕ\ OD��

IDL] LQ�WRSODP �JHUL�| GHP HOHU�LoLQGHNL�D÷ÕUOÕ÷Õ�D] DOÕú�J| VWHUP LúWLU���
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* UDILN�� �� � � �øo�%RUo�* HUL�g GHP HOHULQLQ�$QDSDUD�) DL] �' D÷ÕOÕP Õ��� � � � � � � � � � �

úüû=ý@þ=û%ÿ�����û���� þ��

* UDILN� � �� � �� � � � � � �  2005 d� neminde, T� rkiye'de, i�  bor�  stokunun, 

QDNLW�� QDNLW� GÕúÕ� YH� ND÷ÕGD� ED÷ODQP D\ DQ� D\ UÕP ÕQÕ� J| VWHUP HNWHGLU�� � * UDILNWH��

G• ] HQOL�LKDOHOHULQ� \ DSÕOP D\ D�EDúODQGÕ÷Õ� � � � � � \ ÕOÕ� | QFHVL�1994 krizi ve � ncesi 

LOH� � � � � � NUL] LQGH� QDNLW� GÕúÕ� VWRNXQ�� WRSODP � VWRN� LoLQGHNL� D÷ÕUOÕ÷ÕQÕQ� DUWÕúÕ� GD�

g� zlemlenebilmektedir.�
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* UDILNWH�\ HU�DODQ��ND÷ÕGD�ED÷OÕ�ROP D\ an i�  bor�  stoku, b� y� k � l� � de, 

NRQVROLGH� ERUoODU� LOH� 7&0 %¶GHQ� NÕVD� YDGHOL� DYDQV� NXOODQÕOP DVÕ� VRQXFXQGD�

ROXúDQ� ERUoODUGDQ� ROXúP DNWDGÕU�� 7DNLS� HGHQ� DOW� EDúOÕNODUGD�� + . 9$�

X\ JXODP DVÕQÕQ�VRQXoODUÕQD�LOLúNLQ�D\ UÕQWÕOÕ�ELOJL�VXQXODFDNWÕU��

1 DNLW� GÕúÕ� Lo� ERUoODUÕQ kriz d� nemlerinde toplam bor�  stoku i� indeki 

D÷ÕUOÕ÷ÕQÕQ� DUWP DVÕ�� JUDIL÷LQ� GL÷HU� ELU� GLNNDW� oHNHQ� ELU� GL÷HU� | ] HOOL÷LGLU�� � � � �

\ ÕOÕQGD� G• ] HQOL� LKDOHOHULQ� EDúODP DVÕ\ OD� ELUOLNWH�� QDNLW� GÕúÕ� ERUoODQP DQÕQ� VWRN�

LoLQGHNL�SD\ Õ� D] DOWÕOP Õú��EXQXQOD�ELUOLNWH�� KHP �QDNLW�NDUúÕOÕ÷Õ�ERUoODU��KHP �GH�

ND÷ÕGD�ED÷OÕ�ROP D\ DQ�ERUoODUGD�EX�GXUXP �WHUV�\ | QGH�JHOLúP LúWLU��

� � � � � � � � � � � � \ ÕOODUÕQGD��LKDOHOHULQ�ERUoODQP D�LoLQGHNL�SD\ ÕQÕQ�FLGGL�ELU�

ELoLP GH� DUWP DVÕ� LOH�� ND÷ÕGD� ED÷ODQP D\ DQ� ERUoODUÕQ� GD� WDVIL\ HVL� KÕ] �

ND] DQP ÕúWÕU�� � � � � ¶GHQ� LWLEDUHQ�� IDL] � EDVNÕVÕ\ OD�� SL\ DVDGDQ� ERUoODQP D�

NRQXVXQGD� oHNLP VHU� GDYUDQÕOP Õú�� EX� G| QHP GH� QDNLW� GÕúÕ� ERUoODUÕQ� VWRN�

LoLQGHNL� SD\ Õ� DUWP ÕúWÕU�� � � � � � \ ÕOÕQGD� GD� GHYDP � HGHQ� EX� V• UHo� VRQXFXQGD��

ERUoODQP D�NUL] L�\ DúDQP Õú��� � � � � \ ÕOÕQGD��QDNLW�GÕúÕ�YH�ND÷ÕGD�ED÷ODQP D\ an i�  

ERUo� VWRNXQXQ� WDVIL\ HVL� LOH� + . 9$� NXOODQÕP ÕQD� DúDP DOÕ� RODUDN� VRQ� YHULOP HVL�

LOLúNLQ� DOÕQDQ� NDUDUODU� VRQXFXQGD�� ND÷ÕGD� ED÷OÕ� ROP D\ DQ� Lo� ERUoODU� � � � � �

\ ÕOÕQGD� WDP DP HQ� WDVIL\ H� HGLOP LúWLU�� * HUoHNWH�� EX� G| QHP LQ� DUGÕQGDQ� � � � � �

\ ÕOÕQD� NDGDU� QDNLW� GÕúÕ� VWRND� LOLúNLQ� RODUDN� LVWLNUDUOÕ� ELU� WDVIL\ H� V• UHFL�

\ DúDQP ÕúWÕU��%XQD�NDUúÕQ��J| UHY� ] DUDUODUÕQÕQ�� � � � � � \ ÕOÕQD�NDGDU�Lo�ERUo�VWRNX�

LoLQH�ND÷ÕW�LKUDo�HGHUHN�GDKLO�HGLOP HP HVL�YH\ D�JHUL� | GHQP HP HVL��EDQNDFÕOÕN�

VHNW| U• QGH� RUWD\ D� oÕNDQ� NÕUÕOJDQOÕNODUD� \ HWHUOL� NDUDUOÕOÕNWD� m� dahale 

HGLOP HP HVL� JLEL� QHGHQOHUOH�� QDNLW� GÕúÕ� VWRN� . DVÕP � � � � � � YH� ùXEDW� � � � � �

NUL] OHULQGH�| QHP OL�ELU�JHQLúOHP H�ND\ GHWP LúWLU��� � � � �\ ÕOÕ�VRQUDVÕQGD�X\ JXODQDQ�

SURJUDP � LOH� V| ] � NRQXVX� QDNLW� GÕúÕ� ERUoODUÕQ� NDUDUOÕ� ELU� D] DOÕú� J| VWHUGL÷L�

g� r� lmektedir.�

* UDILN�� �� � ��� � � � ��  2005 d� neminde, T� rkiye'de i�  bor� lanma sonucu 

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

J| VWHUP HNWHGLU�� * UDILNWH� GH� J| U• OG• ÷• � JLEL�� Lo� ERUo� VWRNX� LoLQGH� VDELW� JHWLULOL�

NÕ\ P HWOHULQ�D÷ÕUOÕ÷Õ��IDL] �EHOLUVL] OL÷LQLQ�DUWWÕ÷Õ��NUL] �G| QHP LQGH�D] DOP ÕúWÕU��
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* UDILN�� �� � � �øo�%RUo�6WRNXQXQ�) DL] � ' | YL] �. RP SR] LV\ RQX�� � � � � � � � � � ��
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%XQD�NDUúÕQ��IDL] �ULVNL�LOH�G| YL] �NXUX�ULVNLQL�| QHP OL�| Oo• GH�ERUoODQÕFÕ\ D�

\ • NOH\ HQ� GH÷LúNHQ� IDL] OL� NÕ\ P HWOHU� LOH� G| YL] � FLQVLQGHQ� YH� G| YL] H� HQGHNVOL�

NÕ\ P HWOHULQ�VWRN�LoLQGHNL�D÷ÕUOÕ÷Õ�DUWP ÕúWÕU�� � � � � � \ ÕOÕQGD�JHUoHNOHúWLULOHQ�WDNDV�

RSHUDV\ RQX� LOH� VDWÕODQ� YH� + D] LUDQ� � � � � ¶GD� JHUL� | GHP HOHUL� WDP DP ODQDQ��

G| YL] H� HQGHNVOL� 7/ � | GHP HOL� NÕ\ P HWOHU�� G| YL] H� HQGHNVOL� VWRNXQ� HQ� | QHP OL�

E| O• P • Q• �ROXúWXUP DNWDGÕU�
ç�è

��

* UDILN� � �� � �� � � � � � �  2005 d� neminde, T� rkiye'de i�  bor�  stokunun 

D÷ÕUOÕNOÕ� RUWDODP D� YDGHVLQLQ� VH\ ULQL� J| VWHUP HNWHGLU�� * UDILN� \ DUGÕP Õ� LOH� D\ QÕ�

G| QHP GH�7• UNL\ H¶GH� \ DúDQDQ�NUL] OHULQ� ED] Õ� | ] HOOLNOHUL�KDNNÕQGD�LSXoODUÕ� HOGH�

etmek m� mk� nd� r. �

1994 krizinin bir bor� lanma kri] L� ROGX÷XQX� WH\ LW� HGHQ�� Lo� ERUo�

VWRNXQXQ�RUWDODP D�YDGHVLQLQ�G| QHP LQ�HQ�G• ú• N�VHYL\ HVLQH�NDGDU�JHULOHGL÷LQL�

J| VWHUHQ� RUWDODP D� YDGH� H÷ULVL�� � � � � � NUL] L� VRQUDVÕQGD� NDP X� EDQNDODUÕQD� YH�

70 6) � EDQNDODUÕQD� LKUDo� HGLOHQ� | ] HO� WHUWLS� NÕ\ P HWOHU� LOH� Lo� ERUo� WDNDVÕ�

VRQXFXQGD� LKUDo� HGLOHQ� NÕ\ P HWOHULQ� GH� HWNLVL\ OH� G| QHP LQ� HQ� \ • NVHN�

VHYL\ HVLQH� XODúP ÕúWÕU�� � � � � � � � � � � � � G| QHP LQGH� LWIDODU� YH� JHQHO� RODUDN� � � \ ÕOÕ�

DúP D\ DQ� LKUDoODUÕQ� HWNLVL\ OH� G• ú• ú� ND\ GHGHQ� VWRNXQ� RUWDODP D� YDGHVL�� � � � � �

������������������������������ ������������������
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YH� � � � � � \ ÕOODUÕQGD� LKUDo� HGLOHQ� � � \ ÕOOÕN� LKUDoODUÕQ� GD� HWNLVL\ OH� \ HQLGHQ� DUWÕú�

H÷LOLP LQH�JLUP LúWLU���
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* UDILN�� �� � � �øo�%RUo�6WRNXQXQ�2 UWDODP D�9DGHVL��� � � � � � � � � ��
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* UDILN� � �� � ¶GD� JHQHO� H÷LOLP L� J| U• OG• ÷• � JLEL�� \ XNDUÕGD� V| ] • � HGLOHQ��

' ø%6� LKDOHOHULQGH� RUWD\ D� oÕNDQ� IDL] � YH� HQIODV\ RQ� RUDQODUÕ� LOH� ERUoODQP DQÕQ�

RUWDODP D�YDGHVL�DUDVÕQGDNL�WHUV�\ | QO• ��ELU�LOLúNL��� � � � ��  2005 d� neminin b� y� k 

bir b� l� m� nde, T� rkiye i� in de ge� erlidir.�
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� nder (1993), i�  bor�  faizlerinin, b� t� e � zerindeki y� k� n�  hafifletmek 

DP DFÕ\ OD�� + D] LQH¶QLQ�� IDL] OHULQ� \ • NVHN� ROGX÷X� G| QHP OHUGH� GDKD� NÕVD� YDGHOL�

ERUoODQP D\ D� \ | QHOP HVLQLQ�� SL\ DVDGDNL�OLNLGLWH�GHUHFHVLQL� DUWÕUDUDN� HQIODV\ RQ�

HWNLVL� \ DUDWDFD÷ÕQÕ� | QH� V• UP HNWHGLU�� * UDILN� � �� � �� � � � � � �  2005 d� neminde, 

7• UNL\ H¶GH�� QDNLW� ERUoODQP DQÕQ� RUWDODP D� YDGHVL� LOH� LVNRQWROX� ' ø%6�

LKDOHOHULQGH� ROXúDQ� IDL] OHULQ� \ ÕOOÕN� RUWDODP DODUÕ� YH� 7h ) ( � HQGHNVLQGHNL� \ ÕOOÕN�

RUWDODP D�\ • ] GH�GH÷LúLP LQLQ�VH\ ULQL g� stermektedir.�

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

ERUo� VWRNXQXQ� * 60 + ¶\ H� RUDQODUÕ� LOH� UHHO� E• \ • P HQLQ� VH\ ULQL� J| VWHUP HNWHGLU��

' | QHP � ER\ XQFD�� QHW� ERUoODQP DQÕQ� * 60 + ¶\ H� RUDQÕ� KDILI� ELU� DUWÕúOD� ELUOLNWH�

NDUDUOÕ�ELU�VH\ LU�L] OHP LúWLU��* HQHO�H÷LOLP GH� | QHP OL�ELU�VDSP DQÕQ�\ DúDQGÕ÷Õ�WHN�

\ ÕO�RODQ�� � � � �KDULFLQGH�GDKD�G• ] �ELU�\ RO�L] OH\ HQ�EX�SDUDP HWUH��JHUoHNWH��V| ] �

NRQXVX� G| QHP GH� Lo� ERUo� VWRNXQXQ�� * 60 + ¶QLQ� EHOLUOL� ELU� RUDQÕ� LOH� V• UHNOL� ELU�

DUWÕú� J| VWHUGL÷LQL� LP D� HWP HNWHGLU�� + HU� QH� NDGDU� NDP X� NHVLP L� IDL] � GÕúÕ� E• WoH�

ID] ODODUÕ� HOGH� HGLOP Lú� ROVD� GD� QHW� ERUo� VWRNXQX� D] DOWÕFÕ� ELU� NDP X� WDVDUUXIX�

\ DUDWÕODP DP ÕúWÕU�� 6• UHo� * 60 +¶QLQ� LVWLNUDUVÕ] � JHOLúLP L� LOH� ELUOHúLQFH�� VWRNXQ�

* 60 + � LoLQGHNL� SD\ Õ� | QHP OL� VÕoUDP DODU� ND\ GHWP LúWLU�� � � � � � \ ÕOÕ� VRQUDVÕQGD�

X\ JXODQDQ�SURJUDP �LOH�IDL] �GÕúÕ�ID] OD�KHGHIOHULQLQ� | QHP OL�| Oo• GH�VD÷ODQP DVÕ��

GDKD� | QHP OLVL� • VW� • VWH�YH� \ • NVHN�RUDQOÕ�UHHO�E• \ • P HQLQ�VD÷ODQP DVÕ�LOH�V| ] �

NRQXVX�SDUDP HWUHQLQ�D] DOÕú�H÷LOLP LQGH�ROGX÷X�J| U• OP HNWHGLU��
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* UDILN� � �� � �� 0 D\ ÕV� � � � � � � � $UDOÕN� � � � � � G| QHP LQGH�� 7• UNL\ H¶GH�

LVNRQWROX� ' ø%6�LKDOHOHULQGH� JHUoHNOHúHQ� \ ÕOOÕN�RUWDODP D�ELOHúLN� IDL] OHULQ��D\ OÕN�

RUWDODP DODUÕQÕQ�VH\ ULQL�J| VWHUP HNWHGLU��

� � � � � \ ÕOÕ�VRQXQD�GR÷UX�EDúOD\ DQ bor� lanma g� � l� kleri, 1994 krizinin 

DUGÕQGDQ��0 D\ ÕV�� � � � ¶WH��' ø%6�LKDOHOHULQGH��RUWDODP D�ELOHúLN�IDL] OHUL�� �� � � �� � �

LOH� HQ� \ • NVHN� VHYL\ H\ H� XODúP ÕúWÕU�� � � � � � NUL] LQL� WDNLS� HGHQ� \ ÕOODUGD�� ' ø%6�

LKDOHOHULQGH� JHUoHNOHúHQ� IDL] OHU� LVWLNUDUVÕ] � ELU� VH\ LU� L] OHP Lú�� 2 Fak 1995'te        

� � � � � �� � �YH�2 FDN� � � � � ¶GD� � � � � � �� � � JLEL�DQL� \ • NVHOLúOHU�J| VWHUP LúWLU��2 FDN�

� � � � � � �$UDOÕN�� � � � �G| QHP LQGH�� \ ÕOOÕN�RUWDODP D�ELOHúLN�IDL] OHULQ�HQ�G• ú• N�D\ OÕN�

RUWDODP DVÕ�� 7HP P X] � � � � � � GH� JHUoHNOHúHQ� � � � � �� � ROP XúWXU�� . XU� oÕSDVÕQD�

GD\ DOÕ� LVWLNUDU� SURJUDP ÕQÕQ� X\ JXODQGÕ÷Õ� � � � � � \ ÕOÕ� LoLQGH� V| ] � NRQXVX� IDL] �

RUWDODP DVÕ� . DVÕP � � � � � � NUL] LQH� UD÷P HQ� � � � � � � � � � � � � DUDOÕ÷ÕQGD� NDUDUOÕ�

NDOP ÕúWÕU��
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* UDILN�� �� � � �øVNRQWROX�' ø%6�øKDOHOHULQGH�* HUoHNOHúHQ�<ÕOOÕN�2 UWDODP D�

%LOHúLN�) DL] OHULQ�$ \ OÕN�2 UWDODP DODUÕ��0 D\ ÕV�� � � � �$ UDOÕN�� � � � � �
y{z}|}~�z°•�€B•±zG‚Bƒ ~U„{…6‰W²^³µ´

� � � � � \ ÕOÕQÕQ� EDúÕQGD� RUWD\ D� oÕNDQ� HNRQRP LN� JHULOLP �� ùXEDW� � � � � ¶GH�

\ DúDQDQ�VL\ DVL�JHULOLP LQ�GH�HWNLVL\ OH�DQL�ELU�NÕUÕOP D\ D�G| Q• úP • ú��V| ] �NRQXVX�

RUWDODP D� IDL] OHU� 2 FDN� D\ ÕQGD� � � � � �� � �� ùXEDW� D\ ÕQGD� � � � � � �� � � YH� 0 DUW�

D\ ÕQGD� � � � � � �� � � VHYL\ HOHULQH� \ • NVHOP LúWLU�� 1 LVDQ� D\ ÕQGDQ� LWLEDUHQ� EDúWD�

HNRQRP L� \ | QHWLP LQGH� JHUoHNOHúWLULOHQ� \ HQLGHQ� \ DSÕODQP D� YH� 0 D\ ÕV� D\ ÕQGDQ�



� � � �

LWLEDUHQ� GH� ³* • oO• � ( NRQRP L\ H� * HoLú� 3URJUDP Õ¶QÕQ� HWNLVL\ OH�� \ DWÕUÕP FÕODUÕQ�

\ • NVHN� G• ] H\ GH� IL\ DWODQGÕUGÕ÷Õ� ULVNOHU� D] DOWÕOP Õú, ve bu aylarda s� z konusu 

RUDQ�VÕUDVÕ\ OD�� �� � � �� � �YH�� �� � �� � ��G• ] H\ OHULQGH�JHUoHNOHúP LúWLU��%X�G| QHP �

VRQUDVÕQGD� SURJUDP � GLVLSOLQLQH� E• \ • N� | Oo• GH� ED÷OÕ� NDOÕQP DVÕ� VRQXFXQGD��

ED] Õ� N• o• N� VL\ DVL� YH� XOXVODUDUDVÕ� NRQMXQNW• UGHQ� ND\ QDNODQDQ� R\ QDNOÕNODU�

KDULFLQGH� V| ] � NRQXVX� IDL] � RUWDODP DVÕ� JLGHUHN� G• úP • ú� YH� $UDOÕN� � � � � �

RUWDODP DVÕ�� �� � �� �RODUDN�JHUoHNOHúP LúWLU��

� �� ��7• UNL\ H¶GH�øo�%RUoODQP D�LOH�) LQDQVP DQÕQ�øNWLVDGL�<DúDP D�( WNLOHUL�

' | UG• QF• �E| O• P • Q� | QFHNL�LNL�DOW�EDúOÕ÷ÕQGD��NDP X�NHVLP L�DoÕNODUÕ�LOH�

EX� DoÕNODUÕQ� ERUoODQP D� LOH� ILQDQVP DQÕQÕQ� VH\ UL� LQFHOHQP LúWLU�� %X� DOW� EDúOÕNWD�

LVH� V| ] � NRQXVX� ERUoODQP D� LOH� LNWLVDGL� \ DúDP � • ] HULQGH� ROXúDQ� HWNLOHUH� LOLúNLQ�

LSXoODUÕ�WHVSLW�HGLOP H\ H�oDOÕúÕODFDNWÕU��

. RQXQXQ� HOH� DOÕQÕúÕQGD�� GDKD� | QFHNL� DOW� EDúOÕNODUGD� GD� NXOODQÕODQ��

grafiksel g� VWHULP H� EDúYXUXODFDN�� HNRQRP HWULN� VÕQDP DODU� \ DSÕOP D\ DFDNWÕU��

%XQD� NDUúÕQ�� EX� oDOÕúP DQÕQ� NDSVDP Õ� GÕúÕQGD� V| ] � NRQXVX� LSXoODUÕQD� LOLúNLQ�

RODUDN� JHUoHNOHúWLULOHFHN� HNRQRP HWULN� oDOÕúP DODUÕQ�� NRQXODUOD� LOJLOL� NHVLQ�

NDQÕODUÕQ� ROXúDELOP HVL� DoÕVÕQGDQ� GHVWHNOH\ LFL� QLWHOLNWH� RODFDNODUÕ�

G• ú• Q• OP HNWHGLU��

� �� �� ��øo�%RUo�6WRNXQXQ�' • ] H\ L�

� � � � � � � � � � � � G| QHP LQGH� NDP X� DoÕNODUÕQÕQ�� Lo� ERUoODQP D� LOH�

ILQDQVP DQÕ� VRQXFXQGD� Lo� ERUo� VWRNXQXQ� * 60 + ¶\ H� RUDQÕ� | ] HOOLNOH� � � � � �

VRQUDVÕQGD� | QHP OL� \ • NVHOLúOHU� J| VWHUP LúWLU�� � � � � � \ ÕOÕ� VRQUDVÕQGD�� NDP X�

NHVLP LQLQ�7&0 %�ND\ QDNODUÕQÕ�NXOODQP DVÕ�\ ROX�RODQ�+ . 9$�X\ JXODP DVÕQÕQ�WHUN�

HGLOP HVL� LOH� + D] LQH� ERUoODQP DGD� \ DWÕUÕP FÕODUÕQ� IDL] � WHUFLKOHUL\ OH� EDú� EDúD�

NDOP Õú�� $V\ D� YH� 5 XV\ D¶GD� \ DúDQDQ� HNRQRP LN� NUL] OHULQ� GH� HWNLVL\ OH�� Lo� ERUo�

VWRNXQXQ� * 60 + ¶\ H� RUDQÕ� � � � � � \ ÕOÕQD� NDGDU� V• UHQ� J| UHFH� NDUDUOÕ� VH\ ULQL�

ND\ EHWP LúWLU���

* HUoHNWH� � � � � � \ ÕOÕQGDQ� LWLEDUHQ� NDP X� EDQNDODUÕQÕQ� ELODQoRODUÕQGD�

KLVVHGLOLU�G• ] H\ GH�\ HU�DODQ�J| UHY�] DUDUODUÕQÕQ�� � � � �\ ÕOÕQD�NDGDU�| GHQP HP HVL�

YH�EX�DQODP GD�NDP XQXQ�GHVWHNOHP H�SROLWLNDODUÕ�QHGHQL\ OH�RUWD\ D�oÕNDQ�ERUFX�



� � � �

L\ L� \ | QHWHP HP HVL� QHGHQL\ OH� JHUoHN� ERUo� VWRNX� G• ] H\ L� GH� ROXúDP DP ÕúWÕU��

%XQD� NDUúÕQ�� � � � � � \ ÕOÕQGD�� J| UHY� ] DUDUODUÕQÕQ�� SDUD� SL\ DVDODUÕ� • ] HULQGHNL�

ROXP VX] � HWNLOHULQL� RUWDGDQ� NDOGÕUP DN� LoLQ� ND÷ÕGD� ED÷ODQP DVÕ� LOH� V| ] � NRQXVX�

tutarlar i�  bor�  stRNX�LoLQGHNL�\ HULQL�DOP ÕúWÕU��%X�NDSVDP GD�NDP X�EDQNDODUÕQD�

1 LVDQ� � � � � ¶GH� J| UHY� ] DUDUODUÕ� NDUúÕOÕ÷Õ� � � � NDWULO\ RQ� 7/ � WXWDUÕQGD� WDKYLO� LKUDo�

HGLOP LúWLU��

%DQNDFÕOÕN� VHNW| U• Q• Q� \ HQLGHQ� \ DSÕODQGÕUÕOP DVÕ� NDSVDP ÕQGD�� 70 6) �

EDQNDODUÕQD� LKUDo� HGLOHQ� � � �� � NDWULO\ RQ� 7/ � WXWDUÕQGDNL� NÕ\ P HWOHU� GH�� Lo� ERUo�

VWRNXQXQ�VÕoUDP DVÕQGD�ELU�GL÷HU�| QHP OL�HWNHQGLU�
¶U·

�

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

RUDQÕ� RUWDODP DVÕ� � � � � �� � �� � � � � � �  1998 d� neminde ise % 19,65 d� zeyinde 

VH\ UHWP LúWLU�� 6WRNXQ� * 60 + ¶\ H� RUDQÕ� � � � � � \ ÕOÕQÕQ� ROXP VX] � NRúXOODUÕ� LOH������������

� � � � �� � � RODUDN� JHUoHNOHúP LúWLU�� � � � � � \ ÕOÕQGD� X\ JXODQDQ� NXU� oÕSDVÕQD� GD\ DOÕ�

LVWLNUDU� SURJUDP Õ� LOH� DQFDN� EX� \ HQL� VHYL\ H� NRUXQDELOP Lú� YH� V| ] � NRQXVX� RUDQ����

� �� � �G• ] H\ LQGH�WXWXODELOP LúWLU��

³* • oO• � ( NRQRP L\ H� * HoLú� 3URJUDP Ṍ� NDSVDP ÕQGD� \ XNDUÕGD� GD�

EHOLUWLOHQ�X\ JXODP DODU�VRQXFXQGD�� � � � � � \ ÕOÕ�Lo�ERUo�VWRNXQXQ�* 60 + ¶\ H�RUDQÕ���

� � � � �� � � JLEL� 7• UNL\ H� &XP KXUL\ HWL� WDULKLQLQ� HQ� \ • NVHN� VHYL\ HVLQH� oÕNP ÕúWÕU��

8 \ JXODQDQ� SURJUDP �� Lo� ERUo� VWRNXQXQ� HNRQRP L� • ] HULQGHNL� D÷ÕUOÕ÷ÕQÕ� DQL�

G• ú• úOHU� ELoLP LQGH� ROP DVD� GD� LVWLNUDUOÕ� RODUDN� D] DOWP DNWDGÕU�� $QFDN� KHP HQ�

EHOLUWLOP HOLGLU�NL��� � � � �\ ÕOÕQÕQ�DUGÕQGDQ�7• UNL\ H¶GH�HOGH�HGLOHQ�\ • NVHN�RUDQOÕ�YH�

V• UHNOL�E• \ • P H�GLQDP L÷L��V| ] �NRQXVX�D] DOÕúÕQ�HQ�| QHP OL�EHOLUOH\ LFLVLGLU�� � � � � �

�  2005 d� neminde i�  bor�  stokuQXQ� * 60 + ¶\ H� RUDQÕ� VÕUDVÕ\ OD�� � � � � �� � �����������

� �� � �� � ��� �� � �� � �YH�� �� � �� � �RODUDN�JHUoHNOHúP LúWLU��

* UDILN� � �� � �� � � � � � �  2005 d� neminde, T� rkiye'de, i�  bor�  stokunun 

* 60 + ¶\ H� RUDQÕQÕQ� JHOLúLP L� J| U• OP HNWHGLU�� %XQD� J| UH�� G| QHP � ER\ XQFD� GÕú�

úRNODUÕQ� YH� Lo� ERUo� \ | QHWLP LQH� LOLúNLQ� \ DQOÕú� SROLWLND� VHoLP OHULQLQ� VRQXFXQGD�

VWRNXQ� HNRQRP L� LoLQGHNL� D÷ÕUOÕ÷ÕQÕQ� DUWP ÕúWÕU�� $úDP DOÕ� RODUDN� DUWDQ� Lo� ERUo�

VWRNXQXQ� * 60 +¶\ H� RUDQÕ� NRQXVXQGD� LVH�� DQFDN� � � � � � \ ÕOÕ� VRQUDVÕQGDNL�

E• \ • P H�SRWDQVL\ HOL�\ DUGÕP Õ\ OD�VÕQÕUOÕ�D] DOÕúODU�ND\ GHGLOHELOP LúWLU��

������������������������������ ������������������
¸ ¹»ºN¼G½¿¾ˆÀ6¼GÁUÂ�¼UÃ ¼GÄ Å Á6¼ˆÆGÇGÄ È�ÉJÊ�¼GÄ ¼GÄ Ã ¼GÄ Å6Â�¼GÄ ËGÅ Ã Å ÌBÅ$É6È�Ä Í Ã È�ÁˆÂÎÅ Ï6½ˆÈ6Ð Ã ÈGÄ}Í Ã È^ÑŠÒ±Ó{ÔÕÀUÖUÁ�Ï�ÈU×6Í ÁÎØUÈ�Â�Í�À6¼GÁUÂ�¼UÃ ¼GÄ ¼JÉ6È�Ä Í Ã È�ÁˆÂ6Å Ï6½JÈÎÐ Ã È�Ä È

Í Ã Í ËÎÂ�Í Á^Í ËÎÃ È�½¿Ã ÈGÄ Í Á^¼ÎÏ6Ä Å Á�Ð Å Ã ¼GÄ Å6Í ÙÎÍ Á¿À6ÂPÊUÚ�ÑŠÚ Û\Ú�ÓŠ¼ÎÏGÅ ËÜÐ ¼�Ï¿Ý°¼ÎËÎÂÜ¼GÁUÃ Å Ì}Å

¶UÞUÞ}ßRà

Å Ã ÅUá»¼ÎÊÎÍ ÁÎÈãâ Ë6Ã ÈG½¿Ã ÈGÄ ÍÎä»¼Gå6æGÄ ¾�Ú



� � � �

ç�è

éPè

ê$è

ëPè

ì$è

íPè

î$è

ïðñ

ò

ïðñ

ï

ïðñ

ó

ïðñ

ô

ïðñ

õ

ïðñ

ö

ïðñ

÷

ïðñ

ø

ïðñ

ñ

ïðñ

ð

ïð

ð

ò

ïð

ð

ï

ïð

ð

ó

ïð

ð

ô

ïð

ð

õ

ïð

ð

ö

ïð

ð

÷

ïð

ð

ø

ïð

ðñ

ïð

ð

ð

ó

ò

ò

ò

ó

ò

ò

ï

ó

ò

ò

ó

ó

ò

ò

ô

ó

ò

ò

õ

ó

ò

ò

ö

ùUú û

üýþ

ÿ

ç�è

ÿ �

ÿ

í

ÿ

ë

ÿ

é

è

é

ë

í

�

ç�è

üýþ

BOR�  STOKU/GSMH
����������	�
�	����� �������

�
* UDILN�� �� � � �øo�%RUo�6WRNX��* 60 + ��YH�5 HHO�%• \ • P H�� � � � � � � � � � ��

y{z}|}~�z°•�€B•±zG‚Bƒ ~U„{…}†ˆ‡Š‰

* UDILN� � �� � � 7• UNL\ H¶GH� � � � � � VRQUDVÕQGD� NDP X� Lo� ERUo� VWRNXQXQ�UHHO�

GH÷LúLP L� LOH� UHHO� E• \ • P HQLQ� NDUúÕODúWÕUP DVÕQÕ� LIDGH� HWP HNWHGLU�� * UDILNWH� GH�

J| U• OG• ÷• � JLEL�� Lo� ERUo� VWRNXQXQ� UHHO� GH÷HUL�� � � � � � \ ÕOÕ� VRQUDVÕQGD� � � � � � \ ÕOÕ�

KDULo� DUWÕú� J| VWHUP LúWLU�� <• NVHN� E• \ • P HQLQ� 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�5 HHO�$UWÕú�+Õ] ODUÕ�� � � � � � � � � � ��
y{z}|}~�z°•�€6‰���� y\…�‰W²¿³ ´\…B•\z�‚Bƒ ~G„

����� �"!$#(ƒ |Gz�% & z('*) |�& z,+

�-�/.10±³ • †R„�#2& z�% 3"'24657�8�"� !"9:��;"; <{•�= & & zN~() & z(' zN•>' „N„(& & „"?8% ƒ ' ƒ & @ ƒ ?8% ƒ '2+ �

A BDC

E

BDC

C

E

F

C

G E*E

G

BDC

HIJ

H

HIJKLH IJMNH IJOLH IJPNH IJQLH IJRNH IJ

J

HIJ

I

HI

IS

HI

I

H

HI

I

KNH I

I

MLH I

I

OLH I

I

PNH I

I

QNH I

I

RLH I

IJ

HI

I

I

K

S

S

S

K

S

S

H

K

S

SK

K

S

SM

K

S

SO

K

S

SP

T�U V

W X Y

W Z

W [

\

[

Z

X Y

]_^7^D`�a b�c*d�]-b"eDf7d�g7h�i�]7f-j k l�j m-j n n

]_^7^D`�o�e7p8l q�r�^*s8a k_a p�t e2i_s�u n

v w�x

v w�x
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� �� �� ��øo�%RUoODQP DQÕQ�%DQND�%LODQoRODUÕQD�( WNLOHUL�

7• UNL\ H¶GH� � � � � � VRQUDVÕQGD� NDP X� NHVLP L� DoÕNODUÕQÕQ� EDQNDFÕOÕN�

sekt� r• � • ] HULQGHNL� HWNLOHUL�� DoÕN� ILQDQVP DQÕQÕQ� ELU� GL÷HU� | QHP OL� VRQXFXGXU��

� � � � � � � � � � � � G| QHP LQGH� EDQND� ELODQoRODUÕ� LoLQGHNL� D÷ÕUOÕ÷Õ� ROGXNoD� NDUDUOÕ�

J| U• QHQ� NDP X� NHVLP LQLQ� EDQNDFÕOÕN� VHNW| U• QH� ERUoODUÕ�� � � � � � \ ÕOÕQGDQ�

EDúOD\ DUDN�EHOLUJLQ�DUWÕúODU�J| VWHUP LúWLU��

* UDILN� � �� � �� � � � � � � � � � � � � G| QHP LQGH� NDP X� NHVLP LQLQ� EDQNDFÕOÕN�

VHNW| U• QH� ERUoODUÕQÕQ�� EDQNDFÕOÕN� VHNW| U• � ELODQoRODUÕ� LoLQGHNL� SD\ Õ�

g� r� lmektedir.�

* UDILNWH� \ HU� DODQ� * 2 6� + DULo� ' ø%6� 3RUWI| \ • �%DQNDFÕOÕN� 6HNW| U• �

%LODQoR� 7RSODP Ṍ� RUDQÕ�� * HOLU� 2 UWDNOÕ÷Õ� øGDUHVL� WDUDIÕQGDQ�� LKUDo� HGLOHQ� IDNDW�

+D] LQH� WDUDIÕQGDQ� DoÕNODQDQ�� Lo� ERUo� VWRNXQD� GDKLO� ROP D\ DQ� * HOLU� 2 UWDNOÕ÷Õ�

6HQHWOHUL� KDULo� ' ø%6� SRUWI| \ • Q• Q� EDQNDFÕOÕN� VHNW| U• � YDUOÕN� WRSODP Õ� LoLQGHNL�

SD\ ÕQÕ�LIDGH�HWP HNWHGLU��

³' ø%6�3RUWI| \ • �%DQNDFÕOÕN�6HNW| U• �%LODQoR�7RSODP Ṍ�RUDQÕ�LVH�� * 2 6�

GDKLO� ' ø%6� SRWI| \ • Q• Q� VHNW| UGHNL� D÷ÕUOÕ÷ÕQÕ� LIDGH� HWP HNWHGLU�� . DP XQXQ�

EDQNDFÕOÕN� VHNW| U• QH�� ND÷ÕGD� ED÷OÕ� ROP D\ DQ� ERUoODUÕQÕQ� D÷ÕUOÕ÷ÕQÕ� GD� LoHUHQ�

³%DQNDODUD� 7RSODP � . DP X� %RUFX�%DQNDFÕOÕN� 6HNW| U• � %LODQoR� 7RSODP Ṍ��

kamunun sekt� re olan toplam borFXQXQ� WRSODP � YDUOÕNODUD� RUDQÕQÕ� LIDGH�

HWP HNWHGLU���

Bununla birlikte, “� denecek Vergi, Resim, Har�  ve Primler”, 

³( UWHOHQP Lú� 9HUJLOHÚ� YH� ³. DP XQXQ� ' L÷HU� $ODFD÷Ṍ� JLEL� ELODQoR� NDOHP OHULQLQ�

EDNL\ HOHUL� NDP XQXQ� EDQNDFÕOÕN� VHNW| U• QGHQ� DODFDNODUÕQÕ� J| VWHUP HNWHGLU��

6HNW| U• Q� EHOOL� ELU� WDULKWH� NDP X� NHVLP LQGHQ� RODQ� QHW� DODFD÷Õ� %DQNDODUD�

7RSODP � . DP X� %RUFX� LOH� V| ] � NRQXVX� NDP X� DODFDNODUÕQÕQ� IDUNÕQGDQ�

ROXúP DNWDGÕU�� ³%DQNDODUD� 1 HW� . DP X� %RUFX�%DQNDFÕOÕN� 6HNW| U• � %LODQoR�

7RSODP Ṍ� RUDQÕ� V| ] � NRQXVX� QHW� ERUFXQ� VHNW| U� ELODQoRVX� LoLQGHNL� SD\ ÕQÕ�

g� stermektedir.�

�
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* UDILN�� �� � � �. DP X�. HVLP LQLQ�%DQNDFÕOÕN�6HNW| U• QH�<• N• P O• O• NOHUL��� � � � � � � � � ��

y{z�|}~}zN•}€Î‰ ²^³ ´

* UDILN�� �� � ¶WH�GH�J| ] OHQHELOHFH÷L�JLEL��EDQNDODUÕQ�VDKLS�ROGX÷X�* 2 6�

SRUWI| \ • Q• Q� ELODQoR� LoLQGHNL� SD\ Õ� ROGXNoD� VÕQÕUOÕGÕU� YH� DQDOL] GH� J| ] � DUGÕ�

HGLOHELOLU�� . DP XQXQ� EDQNDFÕOÕN� NHVLP LQGHQ� DODFDNODUÕQÕQ� GD� ELODQoR� WRSODP Õ�

LoLQGHNL� SD\ Õ� EHQ] HU� RODUDN� N• o• N� G• ] H\ GH� VH\ UHWP HNWHGLU� YH� DQDOL] �

VRQXoODUÕQÕ�HWNLOHP H\ HFH÷LQGHQ�J| ] �DUGÕ�HGLOHFHNWLU��

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

NHVLP LQLQ� EDQNDODUD�� ND÷ÕGD� ED÷OÕ� ROP D\ DQ� ERUoODUÕQÕ� GD� LoHUHQ�� EDQNDODUD�

QHW�NDP X�ERUFX�WXWDUÕQÕQ�VHNW| U� ELODQoRVX�LoLQGHNL�D÷ÕUOÕNODUÕQÕQ�� � � � � � � � � � � �

G| QHP LQGH� IDUNOÕODúP DVÕGÕU��%X�JHOLúLP LQ�QHGHQL� | ] HOOLNOH�NDP X�EDQNDODUÕQÕQ�

g� rev zararlDUÕQÕQ��� � � � �\ ÕOÕQD�NDGDU�' ø%6�SRUWI| \ • QGHNL�\ HULQL�DOP DP DVÕGÕU��

' DKD� | QFHNL�E| O• P OHUGH�V| ] • �HGLOP Lú�RODQ�NDP X�EDQNDODUÕQÕQ�J| UHY�

] DUDUODUÕ�� oHúLWOL� NDQXQ� YH� NDUDUQDP HOHU� X\ DUÕQFD� WDUÕP � NHVLP L� LOH� HVQDI��

VDQDWNDU�� JHQo� YH� NDGÕQ� JLULúLP FLOHULQ� GHVWHNOHQP HVL�� 7• UNL\ H� g ÷UHWP HQOHU�

%DQNDVÕ� �7g %$1 . �� LOH� 6• P HUEDQN�� YH� ' HQL] FLOLN� %DQNDVÕQÕQ� GHYULQH� LOLúNLQ�

EX�EDQNDODUD�YHULOHQ�J| UHYOHUOH�WDELL�DIHWOHU�QHGHQL\ OH� \ LQH�VD\ ÕODQ�NHVLP OHUH�

\ DSÕODQ�NUHGL�GHVWHNOHUL�VRQXFXQGD�RUWD\ D�oÕNDQ�] DUDUODUÕ�LIDGH�HWP HNWHGLU��

+D] LQH¶QLQ� ILQDQVP DQ� \ HWHUVL] OL÷L� QHGHQL\ OH� ELU� NÕVÕP � | GHP HOHUL�

. ø7¶OHULQ� ND\ QDNODUÕ\ OD� \ HULQH� JHWLUP HVL�� EXQD� NDUúÕQ� RUWD\ D� oÕNDQ� J| UHY�
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] DUDUODUÕQÕ� ] DP DQÕQGD� NDSDWDP DP DVÕ�� V| ] � NRQXVX� . ø7¶OHULQ� QDNLW�

JHUHNVLQLP OHULQL� DUWÕUP ÕúWÕU�� * | UHY� ] DUDUÕQÕ� \ • NOHQHQ� . ø7¶OHU� DUDVÕQGD� � � � � ¶OÕ�

\ ÕOODUGD� 7• UNL\ H¶GH� ROGX÷X� JLEL� NDP X� EDQNDODUÕQÕQ� GD� ROP DVÕ� KDOLQGH�� \ LQH�

D\ QÕ�G| QHP GH�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�

HWNLOHP LúWLU��

+D] LQH¶QLQ� V| ] � NRQXVX� J| UHY� ] DUDUODUÕQÕ� | GHP HP HVL�� � � � � � \ ÕOÕQGDQ�

LWLEDUHQ� JHQHO� EDQNDFÕOÕN� X\ JXODP DODUÕ� LOH� EX� DODFDNODUÕ� IDL] OHQGLUHQ� NDP X�

EDQNDODUÕ�DODFDNODUÕQÕQ�KÕ] OD�DUWP DVÕQD�QHGHQ�ROP Xú��� � � � �\ ÕOÕQGD�+ D] LQH¶QLQ�

J| UHY� ] DUDUODUÕQGDQ�GR÷DQ�\ • N• P O• O• NOHULQLQ�* 60 +¶\ H�RUDQÕ�\ DNODúÕN�RODUDN����

� � � � � G• ] H\ LQGH� JHUoHNOHúP LúWLU�� . RQX\ D� LOLúNLQ� WDUWÕúP DODUGD�� V| ] � NRQXVX�

ERUFD� QHGHQ� RODQ� YH� RUWD\ D� oÕNDQ� ERUFX� N| W• � \ | QHWHQ� SROLWLNDFÕODU� YH�

E• URNUDWODU�NDGDU��NDP X�EDQNDODUÕ�GD��V| ] �NRQXVX�ERUFD��� �� � � ¶• �DúWÕ÷Õ�LGGLD�

HGLOHQ� IDL] � RUDQODUÕ� X\ JXOD\ DUDN� NDWNÕGD� EXOXQGXNODUÕ� LoLQ� HOHúWLULOP LúOHUGLU�

(� nder, 2005).�

* | UHY� ] DUDUÕ� NRQXVXQGD�� � � � � � YH� � � � � � \ ÕOODUÕQGD� N• WO• � SDP XN�

• UHWLFLOHULQH� \ DSÕODQ� GHVWHNOHP H� SULP OHUL� HQ� GLNNDW� oHNLFL� | UQHNOHUGHQ� ELULGLU��

%X� \ ÕOODUGD� 7�&�� =LUDDW� %DQNDVÕ� �7&=%��� V| ] � NRQXVX� • UHWLFLOHUH� � � � � P LO\ RQ�

8 6 ' ¶\ H� NDUúÕOÕN� JHOHQ� WXWDUGD� SULP � | GHP LúWLU�� ) LQDQVP DQ� \ HWHUVL] OL÷L�

QHGHQL\ OH�7&=%¶\ H�RODQ�ERUFXQX�| GH\ HP H\ HQ�+ D] LQH��� � � � � \ ÕOÕQGD�\ DNODúÕN�

� � � � P LO\ RQ� 8 6 ' � WXWDUÕQGD� | GHP H� \ DSP Õú� ROP DVÕQD� NDUúÕQ�� EX� | GHP H� � � � �

P LO\ RQ� 8 6 ' � WXWDUÕQGDNL� ERUFXQ� VDGHFH� � � � P LO\ RQ� 8 6 ' ¶OLN� NÕVP ÕQÕ� WDVIL\ H�

HGHELOP LúWLU�� ùXEDW� � � � � � NUL] LQH� NDGDU� | GHQHP H\ HQ� J| UHY� ] DUDUÕ� ERUoODUÕ�

� � � � � \ ÕOÕQGD� X\ JXODP D\ D� NR\ XODQ� ³* • oO• � ( NRQRP L\ H� * HoLú� 3URJUDP Ṍ�

NDSVDP ÕQGD�ND÷ÕGD�ED÷ODQP ÕúWÕU�
¯�°

�

70 6) � EDQNDODUÕQD� LKUDo� HGLOHQ� | ] HO� WHUWLS� NÕ\ P HWOHULQ� GH� HWNLVL\ OH�

� � � � � \ ÕOÕ\ OD� ELUOLNWH�� NDP X� NHVLP LQLQ� EDQNDFÕOÕN� VHNW| U• � • ] HULQGHQ� NXOODQP Õú�

ROGX÷X� ND\ QDN� WXWDUÕQÕQ�� JLGHUHN� VHNW| U� ND\ QDNODUÕQÕQ� GDKD� E• \ • N� ELU�

E| O• P • Q• � ROXúWXUGX÷X� J| U• OP HNWHGLU�� 6HNW| U• Q� WRSODGÕ÷Õ� WDVDUUXI� KDFP LQLQ�

JLGHUHN� GDKD� E• \ • N� ELU� E| O• P • Q• Q� NDP X� WDUDIÕQGDQ� NXOODQÕOP DVÕ� LVH� | ] HO�

������������������������������ ������������������
± ²�³"´_µ�¶�·,¶ ¸¹¶�º,»�¼�½ ¾�¿ »�¼À³"»�¾8´�»�Á8Â ½ Ã�½
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NHVLP � \ DWÕUÕP ODUÕQÕQ� ILQDQVP DQÕQGD� NXOODQÕODELOHFHN� ND\ QDNODUÕQ� NÕVÕWODQP DVÕ�

DQODP ÕQD�JHOP HNWHGLU��

$ \ GÕQ� �� � � � � �� 7• UNL\ H¶GH� NDP X�NHVLP L� Lo� ERUoODQP DVÕQÕQ�� EDQNDFÕOÕN�

VHNW| U• � ELODQoRODUÕQD� YH� ULVNOHULQH� RODQ� HWNLOHULQH� LOLúNLQ� oDOÕúP DVÕQGD�� � � � � �

\ ÕOÕ� VRQUDVÕQGD�� ' ø%6� SRUWI| \ • Q• Q� EDQND� ELODQoRODUÕ� • ] HULQGHNL� D÷ÕUOÕ÷ÕQÕ��

VHNW| UHO� P HYGXDW� YH� NUHGL� KDFP L� LOH� ' ø%6� SRUWI| \ • Q• � NDUúÕODúWÕUDUDN�

GH÷HUOHQGLUP LúWLU��d DOÕúP D\ D�J| UH��� � � � �\ ÕOÕQGD�YHULOHQ�NUHGLOHU�WRSODP Õ��' ø%6�

SRUWI| \ • � WRSODP ÕQÕQ� � �� � NDWÕ� E• \ • NO• ÷• QGH\ NHQ�� � � � � � \ ÕOÕQGD� EX� UDNDP � � �� �

RODUDN� JHUoHNOHúP LúWLU�� %XQXQOD� ELUOLNWH�� � � � � � \ ÕOÕQGD� ' ø%6¶OHULQ� WRSODP �

P HQNXO� NÕ\ P HW� VWRNX� LoLQGHNL� SD\ Õ� � � � � �� � YH� WRSODP � NUHGLOHULQ� P HYGXDWODUD�

RUDQÕ� � � � � �� � G• ] H\ LQGH� ROP DVÕQD� NDUúÕQ�� V| ] � NRQXVX� RUDQODU� � � � � � \ ÕOÕQGD�

VÕUDVÕ\ OD�� � � � � �� �YH� � � � � �G• ] H\ LQGH�JHUoHNOHúP LúWLU��%XQD�J| UH��7• UNL\ H¶GH�

NDP X� KDUFDP DODUÕQÕQ� Lo� ERUoODQP D� LOH� ILQDQVP DQÕ�� HOH� DOÕQDQ� G| QHP GH�

EDQNDFÕOÕN� VHNW| U• � ND\ QDNODUÕQÕQ� JLGHUHN� DUWDQ� ELU� E| O• P • Q• � LúJDO� HWP Lú�� Lo�

ERUo� VWRNXQXQ� VHNW| U� • ] HULQGHNL� EDVNÕVÕQÕ� DUWÕUP Õú� YH� EX� GXUXP � � � � � � \ ÕOÕ�

VRQUDVÕQGD�� 7• UNL\ H¶GH� \ DúDQDQ� ILQDQVDO� NUL] OHULQ� WHP HO� QHGHQL� ROP XúWXU��

d DOÕúP DGD�� V| ] � NRQXVX� V• UHoWH� NDP X� NHVLP LQLQ� | ] HO� VHNW| U� WDUDIÕQGDQ�

NXOODQÕODELOHFHN� ND\ QDNODUÕ� VÕQÕUOD\ DUDN�� ELU� GÕúODP D� HWNLVL� \ DUDWWÕ÷Õ� GD� | QH�

V• U• OP • úW• U���

� �� �� ��øo�%RUoODQP DQÕQ�7&0 %�%LODQoRVXQD�( WNLOHUL�

� � � � � � � � � � � � G| QHP LQGH�� 7&0 %� ELODQoRVXQXQ� Lo� YDUOÕNODU� EDúOÕ÷Õ�

DOWÕQGD�\ HU�DODQ�NDP X\ D�DoÕODQ�NUHGLOHU�NDOHP L�LQFHOHQGL÷LQGH��| ] HOOLNOH�� � � � ¶OL�

\ ÕOODUGD�� 7&0 %¶QLQ� + . 9$� LOH� GR÷UXGDQ� K• N• P HWH� YH� . ø7¶OHUH� NUHGL� \ ROX\ OD�

NXOODQGÕUGÕ÷Õ� ND\ QDNODUÕQ� � � � � ¶OL� \ ÕOODUÕQ� EDúÕQGD� GD� Lo� YDUOÕNODUÕQ� LoLQGHNL�

D÷ÕUOÕ÷ÕQÕ� NRUXGX÷X� J| U• OP HNWHGLU�� � � � � � VRQUDVÕQGD� . ø7� ILQDQVP DQÕQGDNL�

X\ JXODP DODUÕQ� WHUN� HGLOP HVL� YH� . ø7� • U• QOHULQLQ� IL\ DWODQGÕUÕOP DVÕQD� LOLúNLQ�

SROLWLNDODUÕQ�SL\ DVD�NRúXOODUÕQD�X\ JXQ�RODUDN�EHOLUOHQP HVL�VRQXFXQGD��NDP X\ D�

NXOODQGÕUÕODQ�NUHGLOHULQ�ELODQoR�WRSODP Õ�LoLQGHNL�SD\ Õ�D] DOWÕOP ÕúWÕU��%XQD�NDUúÕQ�

� � � � � VRQUDVÕQGD� Lo� ERUoODQP D� IDL] OHULQLQ� DúDP DOÕ� RODUDN� \ • NVHOP HVL� YH�

K• N• P HWOHULQ�P HYFXW�IDL] �RUDQODUÕ�QHGHQL\ OH�RUWD\ D�oÕNDFDN�P DOL\ HW�DUWÕúÕQGDQ�

NDoÕQP DVÕ� DP DFÕ\ OD� Lo� ERUoODQP D� G• ] H\ LQL� VÕQÕUOÕ� WXWP DVÕ� VRQXFXQGD�� NDP X�

DoÕNODUÕQÕQ� ILQDQVP DQÕQGD� + . 9$� NXOODQÕP Õ� D÷ÕUOÕ÷ÕQÕ� DUWÕUP D\ D� EDúODP Õú��
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� � � � � \ ÕOÕQGD� NDP X\ D� DoÕODQ� NUHGLOHULQ� 7&0 %� ELODQoR� WRSODP ÕQD� RUDQÕ��������������

� � � � �� � �G• ] H\ LQGH�JHUoHNOHúP LúWLU�� � � � � � \ ÕOÕQGD�DOÕQDQ� � �1 LVDQ�NDUDUODUÕ�LOH�

+ . 9$� X\ JXODP DVÕQÕQ� DúDP DOÕ� RODUDN� VRQ� YHULOP HVL� VRQXFXQGD�� + . 9$�

NXOODQÕP Õ�� � � � �\ ÕOÕQGD�VRQD�HUP Lú��ERUo�EDNL\ HVL�� � � � �\ ÕOÕQGD�VÕIÕUODQP ÕúWÕU��

%XQD� NDUúÕQ�� � � � � � \ ÕOÕQGD� NDP X� EDQNDODUÕ� LOH� 70 6) � E• Q\ HVLQGHNL�

EDQNDODUD�YHULOHQ�NÕ\ P HWOHULQ�7&0 %�WDUDIÕQGDQ�DOÕQDQ�NÕVP Õ�QHGHQL\ OH��7&0 %��

\ ÕO� VRQX� ELODQoRVXQGD�� � � . DVÕP � � � � � � | QFHVL� ' ø%6� SRUWI| \ • Q• Q� GH÷HUL� � � �� �

NDWULO\ RQ� 7/ � DUWÕú� ND\ GHWP Lú� YH� NDP X\ D� DoÕODQ� NUHGLOHULQ� ELODQoR� WRSODP ÕQD�

RUDQÕ� � � � � �� � � RODUDN� JHUoHNOHúP LúWLU�� %X� WDULKWHQ� VRQUD� P HYFXW� SRUWI| \ H�

LOLúNLQ� RODUDN� IDL] � YH� DQDSDUD� | GHP HOHUL� JHUoHNOHúWLNoH� NDP X� NUHGLOHUL� WXWDUÕ�

D] DOÕú� J| VWHUP HNWHGLU�� 0 HYFXW� SRUWI| \ GH� \ HU� DODQ� NÕ\ P HWOHUH� LOLúNLQ� VRQ�

| GHP H��� � �$UDOÕN�� � � � �WDULKLQGH�JHUoHNOHúHFHNWLU�
¯�Ñ

�

Grafik 4.25'te, 1980 � 2005 d� neminde, T� rkiye'de, HKVA bakiyesi, 

\ ÕOOÕN� QHW� + . 9$� NXOODQÕP Õ� YH� 7&0 %� ELODQoRVXQGD� \ HU� DODQ� NDP X\ D� DoÕODQ�

NUHGLOHU� NDOHP LQLQ�� 7&0 %� ELODQoRVX�LoLQGHNL� SD\ ODUÕ� J| U• OP HNWHGLU�� <XNDUÕGD�

EHOLUWLOHQ�� + . 9$� YH� GL÷HU� NDP X\ D� DoÕODQ� NUHGL� XQVXUODUÕQGDNL� JHOLúP HOHULQ�

etkileri grafikte g� rsel olarak teyit edilebilmektedir.�
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Sonu�  olarak � � � � � \ ÕOÕ� VRQX� LWLEDUL\ OH� 7&0 %¶QLQ� NDP X\ D� VD÷ODGÕ÷Õ�

NUHGLOHU� WRSODP Õ� � � �� � P LO\ DU� <7/ , kamu kredilerinin TCMB bilan� osu 

WRSODP ÕQD� RUDQÕ� � � � � �� � � RODUDN� JHUoHNOHúP LúWLU�� d DOÕúP DQÕQ� oHúLWOL�

DúDP DODUÕQGD� J| U• OG• ÷• � JLEL�� 7&0 %� ND\ QDNODUÕ� NDP X� NHVLP L� DoÕNODUÕQÕQ�

ILQDQVP DQÕQGD�VÕNoD�NXOODQÕODQ�ELU�DUDo�KDOLQH� JHOP LúWLU�� . XUXOXú�NDQXQXQGD�

K• N• P � ROP DP DVÕQD� NDUúÕQ� 7&0 %�� LNLQFL� G• Q\ D� VDYDúÕQD� NDGDU� NDP X\ D��

VÕQÕUOÕ�P LNWDUGD�YH�DOWÕQ�NDUúÕOÕ÷Õ�RODUDN�NUHGL�NXOODQGÕUP ÕúWÕU��$QFDN�oRN�SDUWLOL�

VL\ DVL�\ DúDP OD�ELUOLNWH��+ . 9$��ERUoODUÕQ�WDKNLP L�YH�. ø7�DoÕNODUÕQÕQ�ILQDQVP DQÕ�

JLEL� QHGHQOHUOH� 7&0 %� ND\ QDNODUÕ� NXOODQÕOP Õú� YH� EX� X\ JXODP D� SDUDVDO�

JHQLúOHP H\ H�QHGHQ� ROP XúWXU��%X�W• U�ELU� ILQDQVP DQ�P RGHOLQGH��HQIODV\ RQ�LOH�

nominal faiz hadlerinin y� kselmesi ve i�  bor�  stokunun s� rd� r� lebilirlikten 

X] DNODúP DVÕ�NDoÕQÕOP D] GÕU��

* UDILN�� �� � ��7&0 %�NDP X�NUHGLOHULQLQ�7&0 %�ELODQoR�WRSODP ÕQD�RUDQÕ��

7• NHWLFL� ) L\ DWODUÕ� ( QGHNVL¶QGHNL� �7h ) ( �� \ ÕOOÕN� RUWDODP D� GH÷LúLP � YH� LVNRQWROX�

' ø%6� LKDOHOHULQGH� JHUoHNOHúHQ� \ ÕOOÕN� RUWDODP D� IDL] OHU� NDUúÕODúWÕUP DNWDGÕU��

* UDILNWH� GH� J| U• OG• ÷• � JLEL�� 7• UNL\ H¶GH� ' ø%6� LKDOHOHULQLQ� G• ] HQOL� RODUDN�

\ DSÕOP D\ D� EDúODQGÕ÷Õ� � � � � � \ ÕOÕQGDQ� � � � � � \ ÕOÕQÕQ� VRQXQD� NDGDU� RODQ�

G| QHP GH�NDP X�DoÕNODUÕQÕQ�7&0 %�ND\ QDNODUÕ\ OD�\ R÷XQ�RODUDN�ILQDQVH�HGLOGL÷L�

d� nemlerde, hem fiyatlar seviyesi, hem de bor� lanma faizleri y� kselmektedir. �
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* UDILN�� �� � � �. DP X�. UHGLOHUL�( QIODV\ RQ�YH�) DL] �� � � � � � � � � � ��
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�-� †›� ´:0 ƒ N}z"& „�& „�' ƒ ~(CN„OFB„,' PU„Š•�& „ ?G„Š~ |") & & ) •RQNƒ & „ ?}ƒ •›# z°ƒ ‚�& „,' ƒ ~ã|") & & ) •RL�' % z(& z"@ z(& z('*) +



� � � �

� �� �� ��øo�%RUoODQP DQÕQ�6DQD\ L�h UHWLP L�h ] HULQGHNL�( WNLVL�

7• UNL\ H¶QLQ�HQ�E• \ • N� � � � �VDQD\ L�NXUXOXúXQXQ�YHULOHUL�LQFHOHQGL÷LQGH��

NDP X� NHVLP L� DoÕNODUÕQÕQ� Lo� ERUoODQP D� LOH� ILQDQVP DQÕQÕQ� QHGHQ� ROGX÷X� IDL] �

\ • NVHOLúOHULQLQ�� ILUP DODUÕ�� ROD÷DQ� IDDOL\ HWOHULQGHQ� HOGH� HGHFHNOHUL� JHOLUOHULQ�

GÕúÕQGD��SRUWI| \ �JHOLUOHULQH�GH�\ | QHOWWL÷L�J| U• OP HNWHGLU��5 HHO�ERUoODQP D�IDL] OHUL�

LOH�ILUP DODUÕQ�IDDOL\ HW�GÕúÕ�JHOLUOHUL�NDUúÕODúWÕUÕOGÕ÷ÕQGD��V| ] �NRQXVX�LNL�GH÷LúNHQ�

DUDVÕQGD�EHOLUJLQ�ELU�LOLúNL�ROGX÷XQD�LOLúNLQ�| QHP OL�LSXoODUÕ�HOGH�HGLOP HNWHGLU��

* UDILN�� �� � ��� � � �E• \ • N�VDQD\ L�NXUXOXúXQXQ�IDDOL\ HW�GÕúÕ�JHOLUOHUL�LOH�ELU�

\ ÕOOÕN� DQD� IDDOL\ HWLQH� LOLúNLQ� | QHP OL� ELU� J| VWHUJH� RODQ� QHW� VDWÕú� KDVÕODWÕQÕ� YH�

ILUP D� E• \ • NO• ÷• Q• Q� ELU� J| VWHUJHVL� RODQ� QHW� DNWLI� E• \ • NO• ÷• Q• �

NDUúÕODúWÕUP DNWDGÕU��* UDILNWH�\ HU�DODQ�LVNRQWROX�' ø%6�LKDOHOHULQGH�JHUoHNOHúHQ�

RUWDODP D�UHHO�IDL] �H÷ULVL��V| ] �NRQXVX�UDV\ RODUÕQ�VH\ UL�LOH�ERUoODQP D�IDL] OHULQLQ�

VH\ ULQLQ�NDUúÕODúWÕUÕODELOP HVLQL�VD÷ODP DNWDGÕU��
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* UDILN� � �� � � � � � � � %• \ • N� 6DQD\ L� . XUXOXúX� ) DDOL\ HW� ' ÕúÕ� * HOLUOHUL�� 1 HW�
$NWLIOHUL� YH� 1 HW� 6DWÕú� +DVÕODWODUÕ� LOH� øVNRQWROX� ' ø%6� øKDOHOHULQGH�
* HUoHNOHúHQ� <ÕOOÕN� 2 UWDODP D� %LOHúLN� ) DL] OHULQ� $ \ OÕN� 2 UWDODP DODUÕ�������
� � � � � �� �� � � � � �

Œ5•!Ž!•D•†•D‘‚’ “7”G•.–˜—š™J›7• –7œ•’ ŒŸž

� � � �E• \ • N�VDQD\ L�NXUXOXúXQXQ� \ ÕOOÕN�IDDOL\ HW�GÕúÕ�JHOLUOHULQLQ� \ ÕOOÕN�QHW�

VDWÕú� KDVÕODWÕQD� RUDQÕ� � � � � � � � � � � � � G| QHP LQGH� � � � �� � � G• ] H\ LQGH� NDUDUOÕ�

VH\ UHWP HVLQH� NDUúÕQ�� � � � � � \ ÕOÕQGDQ� LWLEDUHQ�� UHHO� ERUoODQP D� IDL] OHULQLQ�
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DUWÕúÕQD� GR÷UX� \ | QO• � WHSNL� YHUHUHN� \ • NVHOGL÷L� YH� � � � � � �  1998 d� nemindH�

RUWDODP D� � � � �� � � G• ] H\ LQGH� JHUoHNOHúWL÷L� J| U• OP HNWHGLU�� � � � � � \ ÕOÕQGD�

JHUoHNOHúHQ� \ • NVHN� UHHO� IDL] � LOH� � � � � � \ ÕOÕQGD� VDQD\ L� • UHWLP LQGH� \ DúDQDQ�

o| N• ú• Q�HWNLVL\ OH�EX�\ ÕOODUGD�V| ] �NRQXVX�RUDQ�VÕUDVÕ\ OD��� �� �� � �YH�� �� �� � ��EX�

LNL� \ ÕO� KDULFLQGH� � � � � � �  2003 d� nemi� RUWDODP DVÕ� LVH� � � � �� � RODUDN�

JHUoHNOHúP LúWLU��8 \ JXODQDQ�HNRQRP LN�SURJUDP ÕQ�IDL] OHU�• ] HULQGHNL�VRQXoODUÕ��

UHHO� IDL] OHULQ� G• ú• ú• � LOH� ILUP DODUÕQ� SRUWI| \ � \ DWÕUÕP ÕQGDQ� IL] LNL� \ DWÕUÕP D�

\ | QHOP HOHULQH�QHGHQ�ROP Xú�YH�V| ] �NRQXVX�RUDQ�� � � � �YH� � � � � �LoLQ�VÕUDVÕ\ OD��

� �� �� � �YH�� �� �� � �RODUDN�JHUoHNOHúP LúWLU��

� � � � E• \ • N� VDQD\ L� NXUXOXúXQXQ� \ ÕOOÕN� IDDOL\ HW� GÕúÕ� JHOLUOHULQLQ� QHW�

DNWLIOHULQH� RUDQODUÕQD� EDNÕOGÕ÷ÕQGD� GD� GXUXP � GH÷LúP HP HNWHGLU�� 6 | ] � NRQXVX�

RUDQ� � � � � � \ ÕOÕQGD� � � � �� � � G• ] H\ LQGH\ NHQ�� � � � � � �  2003 d� neminde % 4'� n 

� zerinde VH\ UHWP Lú�� � � � �YH�� � � � �\ ÕOODUÕQGD�VÕUDVÕ\ OD�� �� �� � �YH�� �� �� � �RODUDN�

JHUoHNOHúP LúWLU��%X�LNL�\ ÕO�GÕúÕQGD�� � � � � � � � � � � �G| QHP L�RUWDODP DVÕ�� �� �� � ¶W• U��

� � � � � YH� � � � � � \ ÕOODUÕQGD�� IDDOL\ HW� GÕúÕ� JHOLUOHULQLQ� \ ÕOOÕN� QHW� VDWÕú� KDVÕODWÕQD�

RUDQÕQGD� ROGX÷X� JLEL� EHOLUJLQ� G• ú• úOHU� ND\ GHGLOP Lú� YH� V| ] � NRQXVX� RUDQ� EX�

\ ÕOODU�LoLQ�� �� �� � �YH�� �� �� � �RODUDN�JHUoHNOHúP LúWLU��

%X� DOW� EDúOÕ÷ÕQ� LoHUL÷L�� Lo� ERUoODQP DQÕQ� \ DUDWWÕ÷Õ� IDL] � DUWÕúODUÕQÕQ�

ILUP DODUÕ� IL] LNL� \ DWÕUÕP GDQ�� ILQDQVDO� \ DWÕUÕP D� \ | QOHQGLUGL÷LQL� LP D� HWP HNWHGLU��

. RQXQXQ�NHVLQ�RODUDN�DoÕNOÕ÷D�NDYXúWXUXOP DVÕ��oDOÕúP DQÕQ�LoHUP H\ HFH÷L�ED] Õ�

P XKDVHEH�YH�LVWDWLVWLN�NDSVDP ÕQGDNL�DQDOL] OHUL�JHUHNWLUP HNWHGLU��%XQD�NDUúÕQ�

JUDIL÷LQ�JHQHO�J| U• Q• P • �Lo�ERUFXQ�VDQD\ L�NXUXOXúODUÕ�• ] HULQGH�GLNNDWH�GH÷HU�

ELU�GÕúODP D�HWNLVLQLQ�ROGX÷X�\ | Q• QGHGLU���

g ] DWD\ �YH�GL÷HUOHUL�� � � � � � ��+ LUWOH�YH�. HOOHKHU��� � � � � �YH�8 \ JXU��� � � � � �

JLEL� LNWLVDWoÕODUÕQ� JHUoHNOHúWLUGL÷L�� ED] Õ� DNDGHP LN� oDOÕúP DODUGD�� | ] HO� NHVLP �

\ DWÕUÕP ODUÕQÕQ�� NRQXW� VHNW| U• � KDULFLQGH� SL\ DVDGD� ROXúDQ� IDL] � KDGOHULQH� NDUúÕ�

ND\ GD� GH÷HU� ELU� GX\ DUOÕOÕ÷ÕQÕQ� ROP DGÕ÷ÕQD� LOLúNLQ� EXOJXODUÕQD� DWÕI� \ DSDUDN��

%HUQDQNH� �� � � � � � YH� 6WLJOLW] � �� � � � � � JLEL�� V| ] � NRQXVX� \ DWÕUÕP ODUÕQ� JHUoHNWH��

NUHGL� KDFP L� YH� NUHGL� YHUP H� V• UHFLQH� GX\ DUOÕ� ROGXNODUÕQÕ� | QH� V• UHUOHU�� %XQD�

J| UH�� JHOLúP Lú� • ONHOHUGH�� GHYUHVHO� KDUHNHWOHUL� EHOLUOH\ HQ� WHP HO� SDUDP HWUH�

NUHGL�KDFP LGLU��6WLJOLW] ��� � � � E���NRQX\ D�LOLúNLQ�RODUDN�GDKD�GD�EHOLUJLQ�ELU�LGGLD�

RUWD\ D�DWP Õú�YH�HNRQRP LQLQ�SDUD�GH÷LO�NUHGL�LOH�LúOHGL÷LQL�EHOLUWP LúWLU��%| \ OHFH�



� � � �

oDOÕúP DGD�� HNRQRP LGH� \ DúDQDQ� ILQDQVDO� NUL] OHUGH�� WDVDUUXI� VDKLSOHULQLQ�

P HYGXDWÕ� DUWÕUDUDN� YH\ D� NDP X� NHVLP LQLQ� DUWDQ� ILQDQVP DQ� JHUHNVLQLP LQL�

EDQNDFÕOÕN�VHNW| U• QGHQ�NDUúÕOD\ DUDN��| ] HO�NHVLP FH�NXOODQÕODELOLU�NUHGL�KDFP LQL�

VÕQÕUODGÕNODUÕ�| QH�V• U• OP • úW• U���

�
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62 1 8 d �9( �g 1 ( 5 ø/ ( 5 �

� � �� \ • ] \ ÕOÕQ� VRQ� oH\ UH÷LQGHQ� LWLEDUHQ�� NDP X� NHVLP LQLQ� HNRQRP L�

LoLQGHNL� D÷ÕUOÕ÷ÕQÕQ� D] DOP DVÕ� YH� | ] HO� VHNW| U• Q� KDNLP � NRQXP D� JHoP HVLQH�

LOLúNLQ�KDNLP �J| U• úH�NDUúÕQ��JHOLúHQ�HNRQRP LOHULQ�YH�VRV\ DO�GHYOHW�DQOD\ ÕúÕQÕQ�

QHGHQ� ROGX÷X� DUWDQ� JHUHNVLQLP OHULQ� NDUúÕODQDELOP HVL� LoLQ�� NDP X� E• WoHOHULQLQ�

GH�HNRQRP L�LOH�ELUOLNWH�E• \ • P HN�] RUXQGD�ROGXNODUÕ�WDUWÕúÕOP D] �ELU�JHUoHNWLU��

%XQXQOD� ELUOLNWH�� | ] HOOLNOH� GHP RNUDWLN� \ DúDP ÕQ� JHoHUOL� ROGX÷X�

• ONHOHUGH��GHYOHWLQ�HNRQRP LN�SROLWLNDODUÕ��VL\ DVL�\ DúDP ÕQ�JHUH÷L�RODUDN��LNWLVDGL�

DQDOL] GH� oR÷X� ] DP DQ� J| ] � DUGÕ� HGLOHQ� ED] Õ� NÕVÕWODU� DOWÕQGD� NDUDU� DODQ�

\ | QHWLFLOHU� WDUDIÕQGDQ� EHOLUOHQP HNWLU�� %X� GXUXP �� GHYOHW� \ | QHWLFLVLQL�� YHUJL� YH�

EHQ] HUL� JHOLUOHUL� DUWÕUP D� NRQXVXQGD�� V| ] � NRQXVX� NDUDUODUÕQ� VL\ DVL� P DOL\ HWOHUL�

QHGHQL\ OH� NÕVÕWODP DNWD� YH� DOWHUQDWLI� ILQDQVP DQ� ND\ QDNODUÕ� EXOP D� NRQXVXQGD�

ELU�DUD\ ÕúD�LWP HNWHGLU��

%RUoODQP D�� HNRQRP LGH� ELU� GDUDOP D� \ DUDWP DGÕ÷Õ� YH� \ • N• � WDNLS� HGHQ�

VHoP HQ�WRSOXOXNODUÕQD�DNWDUÕOGÕ÷Õ�LoLQ��GHYOHW� \ | QHWLFLOHULQLQ��NDP X�DoÕNODUÕQÕQ�

ILQDQVP DQÕQGD� VÕNoD� WHUFLK� HWWL÷L� ELU� \ | QWHP � ROP XúWXU�� %RUoODQP D�� \ XUWGÕúÕ�

ND\ QDNODU� JLEL�� \ XUWLoL� ND\ QDNODUGDQ� GD�VD÷ODQDELOLU��%XQD�NDUúÕQ�EX�LNL� IDUNOÕ�

ERUoODQP D� ELoLP LQLQ�� HNRQRP L� • ] HULQGHNL� HWNLOHUL� GH� IDUNOÕOÕNODU�

g� stermektedir.�

%X�oDOÕúP DGD��V| ] �NRQXVX�ERUoODQP D�ELoLP OHULQGHQ��Lo�ERUoODQP DQÕQ�

7• UNL\ H¶GHNL�JHOLúLP L�HOH�DOÕQP ÕúWÕU��. RQXQXQ�VHoLP LQGH��| ] HOOLNOH�� � � � ¶OL�\ ÕOODU�

VRQUDVÕQGD�� 7• UNL\ H¶GH� \ DúDQDQ� HNRQRP LN� NUL] OHUGH� YH� HNRQRP LGH�

NURQLNOHúHQ� ED] Õ� VRUXQODUGD�� NDP X� DoÕNODUÕQÕQ� YH� DoÕNODUÕQ� ILQDQVP DQ�

ELoLP LQLQ�| QHP OL�ELU�URO�R\ QDGÕ÷Õ�G• ú• QFHVL�EHOLUOH\ LFL�ROP XúWXU��

d DOÕúP DQÕQ�ELULQFL�E| O• P • QGH��NDP X�NHVLP L�DoÕNODUÕQÕQ�ILQDQVP DQÕ�YH�

V| ] � NRQXVX� DoÕNODUÕQ� ERUoODQP D� LOH� ILQDQVP DQÕQD� LOLúNLQ� | QGH� JHOHQ� WHRULN�
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\ DNODúÕP ODU� KDNNÕQGD� JHQHO� ELU� WDUDP D� \ DSÕOP ÕúWÕU�� 7DUDP D� VRQXFXQGD�� Lo�

ERUFXQ�QHGHQOHUL��VD÷ODGÕ÷Õ�RODQDNODU��LNWLVDGL� \ DúDP GD� \ DUDWWÕ÷Õ�VRUXQODU�YH�

V• UG• U• OHELOLUOL÷L� JLEL� NRQXODUGD� ELUELULQGHQ� IDUNOÕ� \ DNODúÕP ODUÕQ� YDU� ROGX÷X�

WHVSLW�HGLOP LúWLU��

øNLQFL� E| O• P GH� 7• UNL\ H¶GH� � � � � � \ ÕOÕ� VRQUDVÕQGD� \ R÷XQODúDQ� Lo�

ERUoODQP DQÕQ� LQFHOHQP HVL� | QFHVLQGH�� • ONHQLQ� HNRQRP LN� P LUDVÕ�� HNRQRP LQLQ�

� zerine kurulu� EXOXQGX÷X� WDULKVHO� ] HP LQ� EHWLP OHQP Lú�� � � � � � \ ÕOÕ� VRQUDVÕQGD�

X\ JXODQDQ� HNRQRP LN� VWUDWHMLQLQ�� | QFHVLQH� J| UH� IDUNOÕODúP DVÕQD� QHGHQ� RODQ�

LoVHO�YH�GÕúVDO�HWNHQOHU�WHVSLW�HGLOP LúWLU��

h o• QF• � E| O• P GH�� NDP X� DoÕNODUÕQÕQ� ERUoODQP D� LOH� ILQDQVP DQÕ�

konusunda T� rkiye'de YDURODQ� KXNXNL� YH� WHNQLN� \ DSÕ� LOH� ERUoODQP D� YH� ERUo�

VWRNXQD�LOLúNLQ�XQVXUODU�WDQÕP ODQP ÕúWÕU��

D� rd� nc�  b� l� mde, 1980 � 2005 d� neminde, T� rkiye'de, kamu 

KDUFDP DODUÕ�YH�NDP X�JHOLUOHUL�JLEL�XQVXUODU�LOH�EX�XQVXUODUÕQ�G• ] H\ OHULQH�ED÷OÕ�

RODUDN� RUWD\ D� oÕNDQ� NDP X� NHVLP L� DoÕNODUÕQÕQ� YH� NDP X� DoÕNODUÕQÕQ�

ILQDQVP DQÕQGD� NXOODQÕODQ� Lo� ERUoODQP DQÕQ� JHOLúLP L� DoÕNODQP ÕúWÕU�� %XQXQOD�

ELUOLNWH�� Lo� ERUFXQ� LNWLVDGL� \ DúDP � • ] HULQGHNL� HWNLOHULQH� LOLúNLQ� LSXoODUÕQD�

XODúÕOP D\ D� oDOÕúÕOP ÕúWÕU�� %| O• P � LoLQGH� HOGH� HGLOHQ� VRQXoODU� JUDILNOHULQ� GH�

\ DUGÕP Õ\ OD�J| UVHOOHúWLULOP LúWLU��

d DOÕúP D� VRQXFXQGD�� 7• UNL\ H¶GH�� &XP KXUL\ HWLQ� NXUXOXúX� V• UHFL\ OH�

EDúOD\ DQ�� KHU� DODQGD� ED÷ÕP VÕ] � ELU� GHYOHW� ROP D� N• OW• U• Q• Q�� LNLQFL� G• Q\ D�

VDYDúÕ� VRQUDVÕQGD�� • ONHQLQ� NDUúÕ� NDUúÕ\ D� ROGX÷X� VL\ DVL� ULVNOHULQ�

JHUoHNOHúHELOP H� HQGLúHOHUL� LOH� WHUN� HGLOGL÷L�� EX� ED÷ODP GD�� NDP X� NHVLP LQGH�

GHQN� E• WoH� VWUDWHMLVLQLQ� \ HULQL� V• UHNOL� DoÕN� E• WoHOHUH� EÕUDNWÕ÷Õ�� NDP X� NHVLP L�

DoÕNODUÕQÕQ� ILQDQVP DQÕQGD�LVH��XOXVODU�DUDVÕ�NRúXOODUÕQ�L] LQ�YHUGL÷L� | Oo• GH�GÕú�

ERUoODQP DQÕQ�NXOODQÕOGÕ÷Õ�J| U• OP HNWHGLU��

%XQXQOD� ELUOLNWH�� JHQHO� RODUDN�� LNLQFL� G• Q\ D� VDYDúÕ� VRQUDVÕQGD� \ HU�

DODQ�HNRQRP LN�\ DNODúÕP ODU�VRQXFXQGD�NDP X�NHVLP LQH�\ • NOHQHQ�\ HQL�J| UHYOHU�

QHGHQL\ OH� DUWDQ� ILQDQVP DQ� LKWL\ DFÕQÕQ� NDUúÕODQP DVÕQGD�� GÕú� ERUoODQP DQÕQ�

\ HWHUVL] � NDOGÕ÷Õ�� V| ] � NRQXVX� ILQDQVP DQ� DoÕ÷ÕQÕQ�� 7&0 %�� VRV\ DO� J• YHQOLN�

VLVWHP L� YH� EDQNDFÕOÕN� VLVWHP L� JLEL� XQVXUODUÕQ� HOLQGH� EXOXQDQ� ND\ QDNODU� LOH�
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JLGHULOGL÷L� J| U• OP • úW• U�� 7&0 %� ND\ QDNODUÕQÕQ� NDP X� NHVLP L� DoÕNODUÕQÕQ�

ILQDQVP DQÕQGD�NXOODQÕOP DVÕQÕQ�HQIODV\ RQ�YH�QRP LQDO�IDL] OHU�• ] HULQGH�ROXP VX] �

HWNLGH� EXOXQGX÷X�� VRV\ DO� J• YHQOLN� VLVWHP L� LOH� NDP X� EDQNDODUÕQGDQ� VD÷ODQDQ�

ND\ QDNODUÕQ� GD� HWNLVL\ OH� X] XQ� YDGHGH� NDP X� NHVLP LQLQ� ILQDQVP DQ� LKWL\ DFÕQÕQ��

DUWWÕ÷Õ�oDOÕúP DQÕQ�EXOJXODUÕ�DUDVÕQGD�\ HU�DOP ÕúWÕU��

� � � � � \ ÕOÕ� VRQUDVÕQGD�� NDP X� NHVLP LQLQ� oR÷XQOXNOD� IDL] � GÕúÕ� ID] OD�

YHUP HVLQH�NDUúÕQ�HQIODV\ RQ�LOH�ELUOLNWH�DUWDQ�QRP LQDO�IDL] OHULQ�HWNLVL\ OH��Lo�ERUo�

VWRNXQGD� ELU� D] DOP D� H÷LOLP L� RUWD\ D� oÕNP DP ÕúWÕU�� ùXEDW� � � � � � NUL] L�� • ONHQLQ�

\ DNÕQ�WDULKLQGHNL�HQ� GHULQ� HNRQRP LN�o| N• ú• �LIDGH�HGHUNHQ�� JHoP LúWHQ� JHOHQ�

ED] Õ� \ DSÕVDO� VRUXQODUÕQ� o| ] • P • � LoLQ� GH� ELU� \ HQLGHQ� EDúODQJÕo� IÕUVDWÕQÕ�

VD÷ODP ÕúWÕU��

+D] LQH¶QLQ�� NDP X� EDQNDODUÕQD� RODQ� J| UHY� ] DUDUODUÕ� NDUúÕOÕNODUÕQÕ�

ND÷ÕGD�ED÷ODP DVÕ��G| YL] �SL\ DVDVÕQGD�LVWLNUDUVÕ] OÕN�\ DUDWDQ�EDQNDFÕOÕN�VHNW| U• �

G| YL] � SR] LV\ RQ� DoÕNODUÕQÕ� D] DOWP D\ D� \ | QHOLN� Lo� ERUo� WDNDVÕ� YH� EDQNDFÕOÕN�

VHNW| U• QGH�\ HU�DODQ�VRUXQOX�EDQNDODU�LOH�VHNW| U• Q�VHUP D\ H� \ HWHUOL÷LQL�DUWÕUÕFÕ�

RSHUDV\ RQODU� VRQXFXQGD� ILQDQVDO� VLVWHP � • ] HULQGHNL� NÕUÕOJDQOÕNODU� | QHP OL�

| Oo• GH� RUWDGDQ� NDOGÕUÕOP Õú�� EXQD� NDUúÕ� V| ] � NRQXVX� X\ JXODP DODU� Lo� ERUo�

VWRNXQXQ�DUWÕúÕQD�QHGHQ�ROP XúWXU��

. DP X� NHVLP LQLQ� DUWDQ� ILQDQVP DQ� LKWL\ DFÕ�� UHHO� IDL] OHUL� DUWÕUP Õú��

ekonomide mevcut tasarruf hacminin � nemli bir b� l� m� n� n kamu kesimince 

NXOODQÕOP DVÕQD� QHGHQ� ROP XúWXU�� . DP X� NHVLP LQLQ� EDQNDFÕOÕN� VHNW| U• QH� RODQ�

ERUoODUÕQÕQ� VH\ UL� LOH� VDQD\ L� NXUXOXúODUÕQÕQ� IDDOL\ HW� GÕúÕ� JHOLUOHULQGHNL� JHOLúLP ��

| ] HO� VHNW| UFH� \ DWÕUÕP � ILQDQVP DQÕQGD� NXOODQÕODELOHFHN� ND\ QDNODUÕQ� Lo�

ERUoODQP D� QHGHQL\ OH� VÕQÕUODQP Õú� ROGX÷XQX� J| VWHUP HNWHGLU�� %• \ • P H�

SRWDQVL\ HOLQL� HWNLOH\ HQ� EX� LOLúNL� LVH�� RUWD� YH� X] XQ� YDGHGH�� Lo� ERUo� VWRNXQXQ�

* 60 + � LoLQGHNL� SD\ ÕQÕQ� D] DOWÕODELOP HVL� RODQD÷ÕQÕ� GD� | QHP OL� | Oo• GH�

VÕQÕUODQGÕUP ÕúWÕU��

� � � � � VRQUDVÕ� G| QHP H� LOLúNLQ� ELU� GL÷HU� VRQXo�� NDP X� NHVLP L�

KDUFDP DODUÕ� LOH� JHOLUOHULQLQ� ELOHúHQOHULQGH� RUWD\ D� oÕNDQ� GH÷LúLP OHUGLU��

* HUoHNWHQ� GH� NDP X� NHVLP L� IDL] � GÕúÕ� GHQJHVLQLQ� DUWÕUÕOP D\ D� oDOÕúÕOGÕ÷Õ� EX�

G| QHP GH�� NDP X� \ DWÕUÕP ODUÕQÕQ� NDP X� NHVLP L� KDUFDP DODUÕQD� YH� * 60 + ¶\ H�
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RUDQODUÕ�| QHP OL�D] DOÕúODU�J| VWHUP Lú��NDP X�NHVLP LQLQ�ID] OD�\ DUDWP D�oDEDVÕQGD�

HQ�| QHP OL�IHGDNDUOÕN��• ONH�VHUP D\ H�ELULNLP LQLQ�DUWÕúÕQGD�| QHP OL�ELU�HWNLVL�RODQ�

YH�| ] HO�VHNW| U• Q�DOW\ DSÕVÕQÕ�ROXúWXUDQ�NDP X�\ DWÕUÕP ODUÕQGD�\ DSÕOP ÕúWÕU��

%XQXQOD� ELUOLNWH�� KDUFDP DODUÕ� V• UHNOL� ELU� DUWÕú� J| VWHUHQ� GHYOHWLQ��

• ONHQLQ� JHOHFHNWHNL� VHUP D\ H� ELULNLP LQGHQ� IHGDNDUOÕNWD� EXOXQP DN� \ DQÕQGD��

YHUJL� JHOLUOHULQL� DUWÕUP D� YH� oD÷GDú� ELU� YHUJL� \ DSÕVÕQÕQ� ROXúWXUXOP DVÕ�

NRQXVXQGD� \ HWHUOL� EDúDUÕ\ Õ� J| VWHUHP HGL÷L� YH� | ] � JHOLUOHULQL� DUWÕUP DN� \ HULQH�

| QFHOLNOH� SDUDVDO� JHQLúOHP H� LOH� . ø7� ND\ QDNODUÕQÕQ� NXOODQÕOP DVÕQÕ� WHUFLK� HWWL÷L�

g� r� lmektedir.�

9HUJL� SROLWLNDODUÕQÕQ� VRV\ DO� VÕQÕIODU� DUDVÕQGD� DVLP HWULN� \ • N� JHWLUP HVL�

YH� G| QHP � ER\ XQFD� VHUYHWLQ� J| ] � DUGÕ� HGLOHELOHFHN� NDGDU� N• o• N� G• ] H\ GH�

YHUJLOHQGLULOP HVL� GL÷HU� ELU� | QHP OL� EXOJXGXU�� * HOLU� G• ] H\ LQH� J| UH� DUWDQ� RUDQOÕ�

RODUDN�X\ JXODQDQ�YHUJLOHULQ�SD\ ÕQÕQ�V• UHNOL�D] DOÕúÕ�YH�GROD\ OÕ�YHUJLOHULQ�NDP X�

ILQDQVP DQÕQGDNL� D÷ÕUOÕ÷ÕQÕQ� JLGHUHN� DUWP DVÕ� YHUJL� SROLWLNDODUÕQGDNL� DGDOHW�

LONHVLQLQ�JLGHUHN�| QHP LQL�\ LWLUGL÷LQL�J| VWHUP HNWHGLU��

Sonu�  olarak i�  bor�  stokunun, her ne kadar T� rkiye'de 1980 

VRQUDVÕQGD� \ DQOÕú� SROLWLND� VHoLP OHUL� YH� \ | QHWLP � ] D\ ÕIOÕNODUÕ� QHGHQL\ OH� DUWDQ�

d� zeyi, ekonRP L� • ] HULQGH� ELU� EDVNÕ� XQVXUX� ROP Xú� YH� GÕúODP D� HWNLVL�

\ DUDWP ÕúVD�GD��� � � � � \ ÕOÕ�VRQUDVÕQGD�X\ JXODQDQ�HNRQRP LN�SURJUDP ÕQ�ILQDQVDO�

NHVLP GH�\ DUDWWÕ÷Õ�LVWLNUDUÕQ��

�� 9HUJL� VLVWHP LQGH�� ND\ ÕW� GÕúÕ� HNRQRP LQLQ� | QOHQP HVL� YH� YHUJL�

\ • N• Q• Q�DGLO�GD÷ÕOÕP ÕQD�LOLúNLQ�G• ] HQOHP HOHU��

�� %RUoODQP DGD��VWRNXQ�RUWDODP D�YDGHVLQLQ�DUWÕUÕOP DVÕ��

�� +HU�ELU�P DOL� \ ÕO�LoLQGH�oHYULOP HVL�JHUHNHQ�ERUo�P LNWDUÕQÕQ�D] DOP DVÕ�

LOH� VD÷ODQDFDN� LODYH� LP NDQOD�� | ] HOOLNOH� H÷LWLP �� VD÷OÕN� YH� VRV\ DO�

KL] P HW�KDUFDP DODUÕQÕQ�DUWÕUÕOP DVÕ��

�� Kamu kesiminde, bor� lanma ile� ILQDQVH� HGLOHFHN� \ DWÕUÕP ODUGDQ��

NHQGL� ILQDQVP DQÕQÕ� VD÷OD\ DFDN� RODQODUÕQ�� | QFHOLNOL� RODUDN�

JHUoHNOHúWLULOP HVL��
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JLEL� SROLWLNDODUOD� GHVWHNOHQP HVL� KDOLQGH�� HNRQRP L� • ] HULQGHNL� EDVNÕQOÕ÷ÕQÕQ�

| QHP OL�| Oo• GH�D] DODFD÷Õ�G• ú• Q• OP HNWHGLU��

T� rkiye ekonomisinin orta vadede mevcut i�  bor�  stokunu 

D] DOWDELOP HN� LoLQ� IDL] � GÕúÕ� E• WoH� ID] ODODUÕ� YHUP HVL� JHUHNWL÷L� DoÕNWÕU�� %XQXQOD�

ELUOLNWH�G• Q\ D�HNRQRP LVLQGHNL�JHOLúP HOHU�VRQXFXQGD��NDP X�NHVLP L�ERUoODQP D�

DUDoODUÕ�� ILQDQVDO� VLVWHP LQ� YD] JHoLOP H] � XQVXUODUÕ� KDOLQH� JHOP LúOHUGLU�� %X�

QHGHQOH�� • ONHOHULQ� Lo� ERUo� VWRNODUÕQÕQ� E• W• Q• \ OH� WDVIL\ HVL� P • P N• Q� GH÷LOGLU��

' • Q\ D� GHYOHWOHULQLQ�� \ XUWLoL� YH� \ XUWGÕúÕ� WDKYLO� YH� ERQR� SL\ DVDODUÕQGD� LúOHP �

J| UP HNWH�RODQ�NÕ\ P HWOHULQ�OLNLGLWHOHULQL�V• UHNOL�EHOOL�ELU�G• ] H\ GH�WXWDELOP HN�LoLQ��

NDP X� KDUFDP DODUÕ� YH� YHUJL� SROLWLNDODUÕQGDQ� ED÷ÕP VÕ] � RODUDN�� NDP X� NHVLP L�

ERUoODQP D� DUDoODUÕQÕ� LKUDo� HWP H\ H� GHYDP � HGHFHNOHUL� ELU� JHUoHNWLU�� . RQX\ D�

LOLúNLQ� RODUDN� WHP HO� SUREOHP ��ERUFXQ� WDP DP HQ�WDVIL\ HVL� GH÷LO�� ERUo� VWRNXQXQ�

KHU� ELU� • ONHQLQ� NHQGL� NRúXOODUÕ� LoHULVLQGH� RSWLP DO� ELU� G• ] H\ GH� WXWXOP DVÕ� YH�

mevcut stokun etkin y� netimidir. Sonu�  olarak bor� , devletin devlet olma 

YDVIÕQGDQ� ND\ QDNODQDQ� SROLWLND� VRUXP OXOXNODUÕQÕ� VÕQÕUODQGÕUP DGÕ÷Õ� V• UHFH�

KHUKDQJL�ELU�VRUXQ�WHúNLO�HWP H] ��

�
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<DSÕFÕ\ D�� LKDOHGH� ROXúDQ� RUWDODP D� IL\ DWÕQ� • VW• QGH� NDODQ� �RUWDODP D� IL\ DW� YH�
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andan itibaren YTL ve d� viz cinsi t� m senetler i� in ihale g� n�  saat 16:00'ya 

NDGDU� GH÷LúLP � WHNOLIL� YH� LODYH� GH÷LúLP � LP NDQÕ� VD÷ODQP DVÕ� GXUXP XQGD� LODYH�

GH÷LúLP �WHNOLIL�YHUHELOLU��

I��0 • VWHúDUOÕN��SDUD�SL\ DVDODUÕQGD�\ DSDFD÷Õ�QDNLW�LúOHP OHULQL�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÷LúWLUP H�LKDOHOHULQH�VDGHFH�3L\ DVD�<DSÕFÕODU�NDWÕODELOLU��

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

\ DSDELOLU��

N�� 3L\ DVD� <DSÕFÕODU�� 3L\ DVD� <DSÕFÕOÕ÷Õ� ' DQÕúP D� . XUXOX� WRSODQWÕODUÕQD� LNL�

WHP VLOFL�LOH�NDWÕODELOLU��

O�� 3L\ DVD� <DSÕFÕODU�� 7• UNL\ H� &XP KXUL\ HW� 0 HUNH] � %DQNDVÕ� E• Q\ HVLQGH�

NXUXOP Xú� RODQ� ' ø%6� g G• Qo� øúOHP OHUL� 3L\ DVDVÕ¶QGD� ' ø%6� | G• Qo� DOP D� YH�

YHUP H� LúOHP OHULQH� WDUDI� RODELOLUOHU�� 3L\ DVD� <DSÕFÕ� RODUDN� \ HWNLOHQGLULOP H\ HQ�

EDQNDODU�VDGHFH�' ø%6�| G• Qo�YHUHQ�WDUDI�RODELOLU��

P ��* HWLULVL�KHUKDQJL�ELU�NDP X�YDUOÕ÷ÕQÕQ�JHOLUOHUL�LOH�LOLúNLOHQGLULOP Lú�RODUDN�LKUDo�

HGLOHFHN�VHQHWOHU�EX�V| ] OHúP H�NDSVDP Õ�GÕúÕQGDGÕU��

�



� � � �

3L\ DVD�<DSÕFÕQÕQ�\ • N• P O• O• NOHUL�

0 DGGH�� ��

D�� 3L\ DVD� <DSÕFÕ� D\ OÕN� DVJDUL� � � � � ROP DN� • ] HUH� KHU� • o� D\ OÕN� G| QHP GH��

ELULQFLO� SL\ DVDGD� 0 • VWHúDUOÕN� WDUDIÕQGDQ� LKDOH� \ ROX\ OD� LKUDFÕ� SURJUDP ODQDQ�

YH\ D� LKUDo� HGLOHQ� ' ø%6¶OHULQ� QHW� WXWDU� RODUDN� HQ� D] � � � ¶LQL� DOP DNOD�

\ • N• P O• G• U�� ( Q� D] � DOÕP � \ • N• P O• O• ÷• Q• Q� KHVDSODQP DVÕQGD� 0 • VWHúDUOÕ÷ÕQ�

LODQ� HWWL÷L� ERUoODQP D� SURJUDP ÕQGDNL� LKDOH� \ ROX� LOH�ERUoODQP D� KHGHIL�WXWDUÕ�LOH�

D\ QÕ� G| QHP � LoLQ� LKDOH� \ ROX� LOH� ERUoODQP DQÕQ� JHUoHNOHúP H� WXWDUODUÕQGDQ�

KDQJLVL�G• ú• N�LVH�R�GLNNDWH�DOÕQÕU��%X�WXWDUÕQ�KHVDSODQP DVÕQGD�LKDOH�VRQUDVÕ�

WHNOLI� \ ROX\ OD� \ DSÕODQ� VDWÕúODU� YH� � � D\ OÕN� UHIHUDQV� ERQR� LKDOHOHUL� GLNNDWH�

DOÕQP D] NHQ� UHNDEHWoL� ROP D\ DQ� WHNOLI� \ ROX\ OD� \ DSÕODQ� VDWÕúODU� KHVDSODP D\ D�

GDKLO� HGLOLU�� h oHU� D\ OÕN� G| QHP OHU� � � �� � �� � � � � � � � � �� � �� � � � �� � � �� � �� � � � � � �

� � �� � �� � � � �� � � �� � �� � � � � � � � � �� � �� � � � � YH� � � �� � �� � � � � � � � � �� � �� � � � � WDULKOHUL�

RODUDN�EHOLUOHQP LúWLU��6 | ] �NRQXVX�• oHU�D\ OÕN�G| QHP OHU�LoHULVLQGH�NDOP DN�ND\ GÕ�

LOH� 3L\ DVD� <DSÕFÕQÕQ� KHUKDQJL� ELU� D\ GD� D\ OÕN� \ • N• P O• O• ÷• QGHQ� ID] OD� DOP Õú�

ROGX÷X� WXWDU� ELU� VRQUDNL� D\ � \ • N• P O• O• NOHULQGHQ� P DKVXS� HGLOLU�� 3L\ DVD�

<DSÕFÕODUÕQ�DOÕP �\ • N• P O• O• NOHUL��DúD÷ÕGDNi tabloda belirtilen ihra�  vadeleri i� in 

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

�

�

E�� 3L\ DVD� <DSÕFÕ� LNLQFLO� SL\ DVDGD� OLNLGLWH\ L� VD÷ODP DNOD� \ • N• P O• G• U�� %X�

DP DoOD��3L\ DVD�<DSÕFÕ��øVWDQEXO� 0 HQNXO� . Õ\ P HWOHU�%RUVDVÕ� �ø0 . %��7DKYLO�YH�

%RQR� 3L\ DVDVÕQGD�� V| ] � NRQXVX� SL\ DVDQÕQ� LúOH\ Lú� NXUDOODUÕ� oHUoHYHVLQGH��

V• UHNOL�RODUDN�� � �LQFL�P DGGHGH�EHOLUWLOHQ�KXVXVODU�NDSVDP ÕQGD�EHOLUOHQHQ�W• P �

| Oo• W�LKUDoODU�LoLQ�DOÕP �VDWÕP �NRWDV\ RQX�YHULU��3L\ DVD�<DSÕFÕ�NRWDV\ RQ�YHULUNHQ�

DúD÷ÕGD�EHOLUWLOHQ�NRúXOODUÕ�VD÷ODP DNOD�\ • N• P O• 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� � �� �



� � � �

� ��$OÕP �VDWÕP �NRWDV\ RQODUÕQÕQ�DVJDUL�E• \ • NO• ÷• �QRP LQDO�� �P LO\ RQ�<7/ ¶GLU��

� �� . RWDV\ RQODU�� NXSRQOX� ' ø%6¶OHU� LoLQ� IL\ DW� • ] HULQGHQ� YHULOLU� YH� DOÕP �VDWÕP �

IL\ DWODUÕ� DUDVÕQGDNL� DoÕNOÕN� D] DP L� � �� � <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 � JHUoHNOHúP HVL� VRQXFXQGD� NRWDV\ RQ�

E• \ • NO• NOHULQLQ� P LO\ RQ� <7/ ¶QLQ� DOWÕQD� G• úP HVL� YH\ D� KHUKDQJL� ELU� QHGHQOH�

NRWDV\ RQODUÕQ� JHUL� oHNLOP HVL� GXUXP XQGD�� 3L\ DVD� <DSÕFÕ� � � GDNLNDOÕN� ELU� V• UH�

LoLQGH�NRWDV\ RQODUÕQÕ�\ HQLOHU��

� ��6 | ] OHúP H�oHUoHYHVLQGH�YHULOHFHN�NRWDVyonlar ªPYº ek koduyla girilir.�

� �� øNLQFLO� SL\ DVDGD� NRWDV\ RQ� YHUP H� \ • N• P O• 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� RUWDODP DVÕ� DOÕQÕU�� 3L\ DVD�

<DSÕFÕQÕQ� JHUoHNOHúWLUGL÷L� VD\ Õ� YH� V• UH� LKODOOHULQLQ� KHU� LNLVLQLQ� GH� D\ OÕN�

RUWDODP DODUÕQÕQ� • ] HULQGH� NDOP DVÕ� GXUXP XQGD� 3L\ DVD� <DSÕFÕ� LKODO� \ DSP Õú�

VD\ ÕOÕU��

F��3L\ DVD�<DSÕFÕ��0 • VWHúDUOÕ÷ÕQ�JHQHO�HNRQRP L�YH\ D�P DOL�SL\ DVDODU�KDNNÕQGD�

WDOHS�HGHFH÷L�DUDúWÕUP D��UDSRU��DQNHW��P DOL�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��

0 DGGH�� ��3L\ DVD�<DSÕFÕ��øVWDQEXO�0 HQNXO�. Õ\ P HWOHU�%RUVDVÕ��ø0 . %��7DKYLO�YH�

%RQR�3L\ DVDVÕQGD�� 0 • VWHúDUOÕN� WDUDIÕQGDQ�EHOLUOHQHQ� | Oo• W� LKUDoODU� LoLQ� DOÕP �

VDWÕP � NRWDV\ RQX� YHUP H� \ • N• P O• O• ÷• Q• � \ HULQH� JHWLULUNHQ� NDUúÕODúWÕ÷Õ� WHNQLN�

) DL] �$UDOÕ÷Õ�

�$OÕP �NRWDV\ RQX�LoLQ��

� � � �

$ OÕP �6DWÕP �. RWDV\ RQODUÕ�

$ UDVÕQGDNL�$ ] DP L�$oÕNOÕN�

�IDL] �SXDQÕ��

���������� �� �� � � � �� � �

�� � �� � �� �� � �� � � � �� � �

   20,00 ve � zeri� � �� � �



� � � �

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�ELOGLUP HNOH�\ • N• P O• G• U��

0 • VWHúDUOÕ÷ÕQ�\ • N• P O• O• NOHUL�

0 DGGH�� ��

D�� � � • QF• � P DGGHGH� | QJ| U• OHQ� KDNODU� VDGHFH� SL\ DVD� \ DSÕFÕODUÕQD� WDQÕQÕU�

�%DQNDODU� GÕúÕQGDNL� NDP X� NXUXP � YH� NXUXOXúODUÕQD� LKDOH� VLVWHP LQH� J| UH��

LKDOHGH�ROXúDQ�YH\ D�RUWDODP D�IL\ DWWDQ�\ DSÕODFDN�VDWÕúODU�KDULo���

E��%LU�LKDOHGH�WHN�ELU�NDWÕOÕP FÕ\ D�VDWÕODFDN�' ø%6�WXWDUÕ��LKDOH�LoLQ�EHOLUOHQHQ�• VW�

OLP LWLQ� � � � � ¶LQL� DúDP D] �� øKDOH� LoLQ� • VW� OLP LW� LODQ� HGLOP HP LúVH� EX� RUDQ�

X\ JXODQP D] ���3L\ DVD�<DSÕFÕQÕQ�UHNDEHWoL�ROP D\ DQ�WHNOLI�YH�LKDOH�VRQUDVÕ�WHNOLI�

\ ROX\ OD�\ DSWÕ÷Õ�DOÕP ODU��EX�OLP LWH�GDKLO�HGLOP H] ���

F��5 HNDEHWoL�ROP D\ DQ�WHNOLI�WXWDUÕQÕQ�LKDOH�LoLQ�EHOLUOHQHQ�• VW�OLP LWLQ�� � � � ¶XQX�

DúP DVÕ� GXUXP XQGD�� � � � � ¶OXN� P LNWDU�� WHNOLI� VDKLSOHULQH� WHNOLIOHUL� RUDQÕQGD�

GD÷ÕWÕOÕU�� 5 HNDEHWoL� ROP D\ DQ� WHNOLIOHULQ� NDUúÕODQP DVÕ\ OD� \ DSÕODQ� VDWÕú� WXWDUÕ��

LKDOH�J• Q• �� � �� � ¶H�NDGDU�NDP XR\ XQD�DoÕNODQÕU��øKDOH�LoLQ�KHUKDQJL�ELU�• VW�OLP LW�

EHOLUOHQP HGL÷L� WDNGLUGH� 0 • VWHúDUOÕN� X\ JXQ� J| UG• ÷• � P LNWDUGD� VDWÕú� \ DSDELOLU��

EX�P LNWDU�WHNOLI�VDKLSOHULQH�WHNOLIOHUL�RUDQÕQGD�GD÷ÕWÕOÕU��

G�� 0 • VWHúDUOÕN�� QDNLW� \ | QHWLP L� YH� ERUoODQP D� SURJUDP ODUÕQÕ� NDP XR\ XQD�

GX\ XUP D\ D�GHYDP �HGHU��

H��0 • VWHúDUOÕN��\ HQL�ERUoODQP D�DUDoODUÕ�YH�LKUDo�SROLWLNDVÕ�NRQXODUÕQGD�3L\ DVD�

<DSÕFÕODUÕ�LOH�J| U• ú�DOÕúYHULúLQGH�EXOXQDELOLU��

g Oo• W�LKUDoODU�

0 DGGH� � �� 0 • VWHúDUOÕN�� VHQHGLQ� WRSODP � LKUDo� P LNWDUÕ�� YDGHVL� YH� LNLQFLO�

SL\ DVDODUGDNL�LúOHP �KDFP LQL�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 � l� � t ihraca asgari 3 ay s� re i� in kotasyon 

YHUP HNOH� \ • N• P O• G• U�� 3L\ DVD� <DSÕFÕ�� HQ� D] � � � KDIWD� | QFH� 0 • VWHúDUOÕ÷D�

ELOGLUP HN� ND\ GÕ\ OD� ELU� VRQUDNL� � � D\ OÕN� G| QHP GH� | Oo• W� LKUDoODU� LoHULVLQGH�



� � � �

GH÷LúWLUP H�\ DSDELOLU��9DGHVLQH�� � � �J• QGHQ�D] �NDODQ�' ø%6¶OHU�| Oo• W�ROP DNWDQ�

oÕNDU��

3L\ DVD�<DSÕFÕOÕ÷Õ�6LVWHP LQLQ�LúOH\ LúLQH�\ | QHOLN�JHQHO�HVDVODU�

0 DGGH�� ��

D��3L\ DVD�NRúXOODUÕQGD� | QHP OL�YH� DQL�GH÷LúP HOHU� ROP DVÕ� GXUXP XQGD��3L\ DVD�

<DSÕFÕOÕ÷Õ�' DQÕúP D�. XUXOX�ROD÷DQ• VW• �WRSODQWÕ\ D�oD÷ÕUÕOÕU��

E�� 0 • VWHúDUOÕN� � � LQFL� P DGGHGH� EHOLUWLOHQ� NRWDV\ RQ� YHUP H� \ • N• P O• O• ÷• Q• �

JHoLFL�ELU�V• UH�LoLQ�NDOGÕUDELOLU�YH\ D�D] DP L�NRWDV\ RQ�DoÕNOÕNODUÕQÕ�DUWÕUDELOLU��

' HQHWLP �

0 DGGH� � � � �0 • VWHúDUOÕN�JHUHNOL�J| UG• ÷• �KDOOHUGH�3L\ DVD�<DSÕFÕQÕQ�V| ] OHúP H�

úDUWODUÕQÕ� \ HULQH� JHWLULS� JHWLUP HGL÷LQL� GHQHWOHWWLUHELOLU�� ' HQHWLP � P DVUDIODUÕ�

3L\ DVD�<DSÕFÕ�WDUDIÕQGDQ�NDUúÕODQÕU��%X�GHQHWLP LQ�XVXO�YH�HVDVODUÕ�LOH�GHQHWLP �

VWDQGDUWODUÕ�0 • VWHúDUOÕN�WDUDIÕQGDQ�EHOLUOHQLU��

6 | ] OHúP HQLQ�DVNÕ\ D�DOÕQP DVÕ�YH�IHVKL�

0 DGGH� � � � � 3L\ DVD� <DSÕFÕ�� P • FELU� VHEHSOHU� GÕúÕQGD� � � LQFL� P DGGHGH�

� ng� r� len y� k• P O• O• NOHULQL�\ HULQH�JHWLUP HGL÷L�WDNGLUGH�0 • VWHúDUOÕN�WDUDIÕQGDQ�

\ D] ÕOÕ� RODUDN� X\ DUÕOÕU�� <• N• P O• O• NOHULQ� LKODOL� QHGHQL\ OH� � � �EHú�� GHID� X\ DUÕ�

\ DSÕODQ�3L\ DVD�<DSÕFÕQÕQ�V| ] OHúP HVL�ELU�D\ �V• UH\ OH�DVNÕ\ D�DOÕQÕU��6 | ] OHúP HVL�

DVNÕ\ D� DOÕQDQ� 3L\ DVD� <DSÕFÕ�� DVNÕ� V• UHVL� LoLQGH� V| ] OHúP HGH� \ HU� DODQ�

\ • N• P O• O• NOHUL� HNVLNVL] � RODUDN� \ HULQH� JHWLUP HNOH� P • NHOOHIWLU�� $QÕODQ� V• UHGH��

V| ] �NRQXVX�\ • N• P O• O• NOHULQ��WHNQLN�QHGHQOHU�GÕúÕQGD�KHUKDQJL�ELU�úHNLOGH�LKODO�

HGLOP HVL�GXUXP XQGD�V| ] OHúP H�0 • VWHúDUOÕN�WDUDIÕQGDQ�IHVKHGLOLU��

6 | ] OHúP H� V• UHVLQGH�� V| ] OHúP H� ELU� NH] � DVNÕ\ D� DOÕQDELOLU�� 6 | ] OHúP HVL� GDKD�

| QFH� DVNÕ\ D� DOÕQP Õú� RODQ� YH� DVNÕ� V• UHVL� VRQXQGD� V| ] OHúP HVL� GHYDP � HGHQ�

3L\ DVD� <DSÕFÕ�� \ • N• P O• O• NOHULQL� \ HULQH� JHWLUP HGL÷L� WDNGLUGH� \ D] ÕOÕ� RODUDN�

X\ DUÕOÕU�� ' XUXP XQ� LON� WHNUDUÕQGD� 3L\ DVD� <DSÕFÕQÕQ� V| ] OHúP HVL� GHUKDO�

IHVKHGLOLU��



� � � �

6| ] OHúP H� V• UHVL� LoHULVLQGH� KHUKDQJL� ELU� VHEHSWHQ� GROD\ Õ� %DQNDFÕOÕN�

' • ] HQOHP H�YH�' HQHWOHP H�. XUXOX�WDUDIÕQGDQ�7DVDUUXI�0 HYGXDWÕ�6LJRUWD�) RQX�

NDSVDP ÕQD�DOÕQDQ�3L\ DVD�<DSÕFÕQÕQ�V| ] OHúP HVL�GHUKDO�IHVKHGLOLU��

3L\ DVD� <DSÕFÕ�� EX� J| UHYGHQ� D\ UÕOP DN� LVWHGL÷L� WDNGLUGH� HQ� D] � � � � J• Q�

| QFHVLQGHQ� \ D] ÕOÕ� RODUDN� 0 • VWHúDUOÕ÷D� EDúYXUP DN� VXUHWL\ OH� V| ] OHúP H\ L�

IHVKHGHELOLU��

6 | ] OHúP H� DVNÕ\ D� DOÕQGÕ÷Õ� YH\ D� KHUKDQJL� ELU� QHGHQOH� VRQD� HUGL÷L� WDNGLUGH�

0 • VWHúDUOÕN�EX�GXUXP X�NDP XR\ XQD�LODQ�HGHU��

3L\ DVD� <DSÕFÕ�� V| ] OHúP HQLQ� DVNÕ\ D� DOÕQP DVÕ�� IHVKHGLOP HVL�� V• UHVLQLQ� VRQD�

HUP HVL� KDOLQGH� ³7• UN� ' ø%6� 3L\ DVD� <DSÕFÕVṌ� XQYDQÕQÕ� KLoELU� úHNLOGH�

NXOODQDP D] �YH�EX�V| ] OHúP HGH�\ HU�DODQ�KDNODUGDQ�ID\ GDODQDP D] ��

' HYLU�YH�%LUOHúP H�' XUXP X�

0 DGGH� � � � � 3L\ DVD� <DSÕFÕ� ELU� EDQNDQÕQ�� V| ] OHúP H� G| QHP L� LoLQGH� ELU� EDúND�

EDQND\ D� GHYUHGLOP HVL�� VDWÕOP DVÕ� \ D� GD� ELU� EDúND� EDQND� LOH� ELUOHúP HVL� YH\ D�

EDúND�ELU� EDQND� LOH� \ DSÕODQ�KHUKDQJL�ELU�KXNXNL�LúOHP �QHWLFHVLQGH��EDúND�ELU�
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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(Ê

Ë>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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