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'Õú ERUoODQPD ELU WDQÕP RODUDN/ ELU GHYOHWLQ \D GD GHYOHW NXUXOXúXQXQ GÕú ND\QDNODUGDQ
PDOL \D GD UHHO JHOLU VD÷ODPDVÕGÕU1 'L÷HU ELU GH\LúOH/ �ONH LoLQGH \HUOHúLN NXUXOXú YH NLúLOHULQ/ �ONH
GÕúÕQGD \HUOHúLN NXUXOXú YH NLúLOHUGHQ GÕú NUHGL VD÷ODPDVÕGÕU1
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%LOLQGL÷L �]HUH/ oR÷XQOXNOD GÕú ERUoODQPD JHOLúPHNWH RODQ �ONHOHULQ JHOLúPLú �ONHOHUGHQ
VD÷ODGÕ÷Õ GÕú ND\QDN RODUDN J|U�OPHNWHGLU1

*HOLúPHNWH RODQ �ONHOHULQ GÕú ND\QDN LKWL\DFÕQÕQ EDúOÕFD QHGHQOHUL>



L, .D\QDN YH WDVDUUXI DoÕ÷Õ/

LL, 'Õú WLFDUHW YH\D |GHPHOHU GHQJHVL DoÕ÷Õ RODUDN J|VWHULOHELOLU1

$\UÕFD/ �ONHOHULQ JHUL NDOPÕúOÕN YH JHOLúPLúOLN G�]H\OHUL ERUoODQPDQÕQ \DSÕOPDVÕ
NRQXVXQGD ELUoRN QHGHQOHUL GH EHUDEHULQGH JHWLUPLúWLU1 'HYOHWOHU Lo YH GÕú ERUoODQPD\Õ GD
GH÷LúLN QHGHQOHUOH \DSPDNWDGÕUODU1 %X NRQXGD ELUoRN QHGHQ VÕUDODQDELOLU1 .ODVLNOHU GHYOHW
ERUoODQPDVÕQÕQ QHGHQL RODUDN VDYDú YH ROD÷DQ�VW� ED\ÕQGÕUOÕN KDUFDPDODUÕQÕ VDYXQPXúODUGÕU1
2\VD/ J�Q�P�]GH GHYOHW ERUoODQPDVÕQGD HWNLOL RODQ EDúOÕFD QHGHQOHU DUDVÕQGD úXQODU VD\ÕODELOLU1

D, %�WoH DoÕNODUÕQÕQ JLGHULOPHVL/

E, 6DYXQPD JLGHUOHUL LoLQ ILQDQVPDQ VD÷ODQPDVÕ/

F, (NRQRPLN GHQJH\L VD÷OD\ÕFÕ YH NRUX\XFX HWNLOHU/

G, %�\�N \DWÕUÕP YH UHIRUPODUÕQ ILQDQVH HGLOPHVL/

H, .D\QDN GD÷ÕOÕPÕ YH NXOODQÕPÕQGD HWNLQOLN VD÷OD\ÕFÕ HWNLOHU \DUDWÕOPDVÕ/

I, 7DVDUUXIODUÕQ EHOLUOL \DWÕUÕPODUD NDQDOL]H HGLOPHVLQLQ DPDoODQPDVÕ/

J, 9DGHVL JHOPLú ERUoODUD ILQDQVPDQ VD÷ODQPDVÕ/

K, 2OD÷DQ�VW� KDUFDPDODUÕQ +GR÷DO DIHWOHU/ VDYDú YE1, NDUúÕODQPDVÕ1

*�Q�P�]GH GHYOHW ERUoODQPDVÕQÕQ EDúOÕFD QHGHQOHUL RODUDN VÕUDODQDQ EX WDEOR\X
HNRQRPLN YH VRV\DO D÷ÕUOÕNWD RODQODUD J|UH ELU D\ÕUÕPD WDEL WXWWX÷XPX]GD/ NODVLN QHGHQOHULQ
�]HULQH HNOHQHQ EX ERUoODQPD QHGHQOHULQLQ oR÷XQXQ VRV\DO YH HNRQRPLN VRQXoODU \DUDWWÕ÷Õ
görülür.

a)  %�WoH DoÕNODUÕQÕQ JLGHULOPHVL > *HUoHNWHQ GH J�Q�P�] HNRQRPLOHULQLQ oR÷XQGD
+JHOLúPLú 0 D] JHOLúPLú HNRQRPLOHUGH, ³E�WoH DoÕNODUÕ´ XOXVDO HNRQRPLQLQ HQ |QHPOL
VRUXQODUÕQGDQ ELU WDQHVLGLU1 <DQL/ NODVLN RWRPDWLN ELU GHQJH \RNWXU1 'DU DQODPOÕ RODQ ³NODVLN PDOL
GHQJH´ DQOD\ÕúÕQÕQ \HULQL/ VRQ ]DPDQODUGD NURQLN KDOH JHOPLú E�WoH DoÕNODUÕQÕQ QHGHQL \D GD
VRQXFX RODUDN ³HNRQRPLN GHQJH´ DQOD\ÕúÕ DOPÕúWÕU1

b)  6DYXQPD JLGHUOHUL LoLQ ILQDQVPDQ VD÷ODQPDVÕ > %XQX GD HNRQRPLN QHGHQOHU DUDVÕQD
VRNPDN P�PN�QG�U1 %LOLQGL÷L �]HUH/ NDPX KDUFDPDODUÕQÕQ JHUoHN DUWÕú VHEHSOHULQGHQ ELULVL GH
³VDYXQPD KDUFDPDODUÕQÕQ´ J�QGHQ J�QH DUWPÕú ROPDVÕGÕU1 %X KDUFDPDODU DUWPD H÷LOLPLQL
|\OHVLQH V�UG�UP�úOHUGLU NL EXJ�Q |]HOOLNOH D] JHOLúPLú �ONHOHULQ GÕú ERUoODQPD SDNHWL LoLQGH
savunma giderleri önemli  paya sahiptir.



c)  (NRQRPLN GHQJH\L VD÷OD\ÕFÕ YH NRUX\XFX HWNLOHU > %LOLQGL÷L �]HUH/ HNRQRPLN GHQJH
PDOL\H SROLWLNDVÕQÕQ EDúOÕFD DPDoODUÕQGDQ ELULGLU1 *HQHO HNRQRPL SROLWLNDVÕQÕQ HWNLOL DUDoODUÕQGDQ
ELUL RODQ PDOL\H SROLWLNDVÕQÕQ DPDoODUÕQÕQ JHUoHNOHúWLULOPHVLQGH ERUoODQPD JLEL ELU DUDFD LKWL\Do
GX\XOX\RU ROPDVÕ GD EL]H ERUoODQPDQÕQ HNRQRPLN HWNLOHUL �]HULQH ELU ILNLU YHUHELOLU1

G, %�\�N \DWÕUÕP YH UHIRUPODUÕQ ILQDQVH HGLOPHVL > 0DOL\H SROLWLNDVÕQÕQ GL÷HU ELU DPDFÕ GD
³HNRQRPLN NDONÕQPD´¶GÕU1 hONHOHULQ NDONÕQPD V�UHFLQLQ EDúODWÕOPDVÕQGD YH V�UG�U�OPHVLQGH/
ERUoODQPD WHPHO ELU ND\QDN RODUDN GH÷HUOHQGLULOPHNWHGLU1 6RQXo RODUDN/ EX ERUoODQPD QHGHQL
de ekonomik bir nedene dayanarak ekonomik etkiler yaratabilmektedir.

e)  .D\QDN GD÷ÕOÕPÕ YH NXOODQÕPÕQGD HWNLQOLN VD÷OD\ÕFÕ HWNLOHU \DUDWÕOPDVÕ> 6D÷OÕNOÕ ELU
NDONÕQPD V�UHFL LoLQ/ \DWÕUÕPODUÕQ ERUoODQPD ND\QD÷Õ LOH ILQDQVH HGLOPHVL/ NDONÕQPD DPDFÕQÕQ
JHUoHNOHúWLULOPHVLQGH HWNLQOLN VRUXQXQXQ o|]�P�QH GH NDWNÕGD EXOXQPDNWDGÕU1 ù|\OHNL/ ERUoOD
ILQDQVPDQÕQ NDONÕQPD DPDFÕQGDNL EDúDUÕVÕ ERUFXQ HWNLQ NXOODQÕPÕQD/ \DQL/ UDV\RQHO úDUWÕQD
ED÷OÕGÕU1 %X QHGHQOHGLU NL/ D] JHOLúPLú �ONHOHU NDONÕQPDQÕQ ILQDQVPDQÕQGD ERUoOD ILQDQVPDQ
\DQÕQGD L\L ELU ERUo \|QHWLPL SROLWLNDVÕQD GD LKWL\Do GX\XOPDNWDGÕU1

I, 7DVDUUXIODUÕQ EHOLUOL \DWÕUÕPODUD NDQDOL]H HGLOPHVLQLQ DPDoODQPDVÕ/ g]HOOLNOH NDONÕQPD
V�UHFLQLQ EDúODUÕQGD WDVDUUXI \HWHUVL]OL÷L |QHPOL SUREOHP ROPDVÕQD NDUúÕQ WDVDUUXIODUÕQ YDUOÕ÷Õ
GDKL ELU EDúÕQD NDONÕQPD V�UHFLQLQ EDúODWÕOPDVÕQD \D GD V�UG�U�OPHVLQH \HWPHPHNWHGLU1 =LUD/
WDVDUUXI/ \DWÕUÕP DoÕ÷Õ JLEL ELU VRUXQ J�QGHPH JHOPHNWHGLU1 %X DoÕ÷ÕQ JLGHULOPHVLQGH GH oR÷X
]DPDQ GHYOHW P�GDKDOHVLQH LKWL\Do GX\XOXU1 øúWH GHYOHWOHU/ PHUNH] EDQNDODUÕ \D GD KD]LQH
DUDFÕOÕ÷Õ\OD WDVDUUXIODUÕ EHOOL IRQODUGD WRSOD\DUDN VRQUDGDQ EXQODUÕ \DWÕUÕPODUD KDUFDPDN \ROX\OD
HNRQRPLN DPDoODUD ERUoODQPD DUDFÕOÕ÷Õ\OD P�GDKDOH HWPHNWH/ KL]PHW J|UPHNWHGLUOHU1

g)  9DGHVL JHOPLú ERUoODUD ILQDQVPDQ VD÷ODQPDVÕ > %RUoODQPD\Õ GL÷HU NDPX JHOLU
ND\QDNODUÕQGDQ D\ÕUDQ HQ |QHPOL |]HOOLN/ EXQXQ WHNUDU JHUL |GHQPHVLQLQ +IDL]L\OH EHUDEHU,
V|]NRQXVX ROPDVÕ QRNWDVÕQGD \DWPDNWDGÕU1 *HUoHNWH/ ERUFXQ ERUoOD ILQDQVPDQÕ KLo WH DU]X
HGLOPHPHVLQH UD÷PHQ VRQ ]DPDQODUGD VÕNoD UDVWODQDELOHQ YH JHUoHNWHQ GHULQ HNRQRPLN YH
sosyal etkileri olabilen bir sonuçtur.

0RGHUQ PDOL\HQLQ VDYXQXFXODUÕQGDQ RODQ -DQ 7LPEHUJHQ*LQ ERUoODQPDQÕQ QHGHQOHUL
RODUDN GÕú ERUoODUD DWIHQ \DSWÕ÷Õ VÕUDODPDGD LVH/ HNRQRPLN QHGHQOHULQ D÷ÕUOÕNWD ROGX÷X J|U�O�U1
(Önertürk, 1979)

4, 0LOOL JHOLUL DUWÕUPDN/

5, øVWLKGDPÕ JHQLúOHWPHN/

3) Ödemeler dengesindeki dengeyi sürdürmek,



7, )L\DW LVWLNUDUÕQÕ GHYDP HWWLUPHN/

8, *HOLU GD÷ÕOÕPÕQÕ \HQLGHQ G�]HQOHPHN/

9, 'HQJHOL E|OJHVHO JHOLúPH\L VD÷ODPDN1

*|U�OG�÷� �]HUH/ ERUoODQPDQÕQ QHGHQOHULQLQ oR÷XQXQ WHPHOLQGH HNRQRPLN QHGHQOHU
\DWÕ\RU ROPDVÕQÕQ VRQXFXQGD ERUoODQPDQÕQ |QHPOL HNRQRPLN HWNLOHUL/ EHUDEHULQGH RQXQ |QHPOL
VRV\DO HWNLOHULQL GH JHWLUPHNWHGLU1 *HUoHNWHQ GH EDúOÕ EDúÕQD HNRQRPLN ELU ROD\ JLEL J|U�QHQ
%HNRQRPLN NDONÕQPDQÕQ% X]DQWÕVÕQGD RUWD\D oÕNDQ VRV\DO VRUXQODUÕ J|UPH]OLNWHQ JHOLQHFHN
GH÷LOGLU1 $\QÕ PDQWÕN %ERUFXQ ERUoOD ILQDQVPDQÕ% YH IDUNOÕ GR]ODUGD ROPDN �]HUH GL÷HU ERUoODQPD
nedenleri için de geçerlidir.

(Q JHQHO DQODPGD GÕúDUGDQ ERUoODQPDQÕQ JHUHNOLOL÷L \D GD JHoHUOLOL÷L EX ERUoODQPDQÕQ
WRSOXPVDO ID\GD YH WRSOXPVDO PDOL\HWLQLQ NDUúÕODúWÕUÕOPDVÕ VRQXFX RUWD\D oÕNDFDNWÕU1

)D\GDVÕQÕ PDNVLPL]H HWPH\H oDOÕúDQ ELU W�NHWLFL JLEL GHYOHW GH ND\QDNODUGDQ ERUo DOPD\Õ/
DQFDN/ ERUoODQPDQÕQ PDUMLQDO VRV\DO ID\GDVÕQÕQ PDUMLQDO VRV\DO PDOL\HWLQH HúLW ROGX÷X QRNWD\D
NDGDU NDEXOOHQHELOHFHNWLU1 0DOL\HWOHULQ ID\GDODUÕ JHoWL÷L \HUGH ERUoODQPD GHYOHWLQ \�NOHQHELOHFH÷L
ELU GXUXP ROPDNWDQ oÕNPDNWDGÕU1

%X ID\GD YH PDOL\HWOHU ERUoODQDQ �ONHQLQ EX ERUFX DOPDNOD WRSOXPVDO UHIDKÕ QDVÕO
LOHUOHWHELOHFH÷LQH GD\DQPDNWDGÕU1 %XUDGD PDOL\HW NDYUDPÕQÕ GD QRPLQDO YH ILQDQVPDQ IDL]OHUL
DQODPÕQGD D\ÕUW HWPHOL YH SDUDVDO ROPD\DQ HOHPHQWOHUL GH LoHUGL÷L XQXWXOPDPDOÕGÕU1 *HUoHNWH EX
PDOL\HWOHU �ONHGHQ �ONH\H GH÷LúPHNWHGLU1

'Õú DoÕ÷ÕQ KHVDSODQPDVÕ %øNLOL $oÕN $QDOL]L% GHQLOHQ ELU VLVWHPOH KHVDSODQPDNWDGÕU1 %XQX
NÕVDFD DoÕNOD\DFDN ROXUVDN>

'Õú ERUoODQPDQÕQ \DWÕUÕP V�UHFLQGHNL URO� |QHPOL PDNUR G�]H\GH PLOOL JHOLU
NDUúÕODúWÕUPDODUÕ \ROX\OD J|VWHULOHELOLU>
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RODUDN IRUP�OOHúLU1



$\QÕ |]GHúOLNOHUL VHPEROLN RODUDN LIDGH HGHFHN ROXUVDN>

<  øo �UHWLP/ JHOLU
C = Tüketim

,  <DWÕUÕP
S = Tasarruf

0  øWKDODW
;  øKUDFDW
Y = C + M + S

Y = C + X + I

  I - S = M - X

+\DWÕUÕP0WDVDUUXI, DoÕ÷ÕQÕQ/ +LWKDODW0LKUDFDW, DoÕ÷ÕQD |]GHú ROPDVÕ PLOOL JHOLU PXKDVHEHVLQLQ
GR÷DO ELU VRQXFXGXU1 <DWÕUÕPODU WDVDUUXIODUÕ JHoWL÷L ]DPDQ PDO YH KL]PHW LWKDODWÕ GD PDO YH
KL]PHW LKUDFÕQÕ JHoHU1 $QFDN/ EX LNL DoÕ÷ÕQ H[ DQWH ELUELULQH HúLW ROPDVÕ LoLQ ELU VHEHS \RNWXU1
%DKVHGLOHQ DoÕN H[ SRVW DQODPGDGÕU1 ([ DQWH E|\OH ELU HúLWOL÷LQ YDU ROPDPDVÕ GD LNLOL DQDOL]LQ
EDúODQJÕo QRNWDVÕQÕ WHúNLO HGHU1

$\UÕFD/ KHUKDQJL ELU �ONHQLQ KHGHI RODUDN VDSWDGÕ÷Õ ELU E�\�PH KÕ]Õ ROGX÷XQX YDUVD\DOÕP1
%X KHGHI E�\�PH KÕ]ÕQD XODúDELOPHN LoLQ �ONHQLQ WDVDUUXID YH LWKDODWD LKWL\DFÕ YDUGÕU1 +RUURG WLSL
E�\�PH PRGHOLQGH E�\�PH LOH WDVDUUXIODU DUDVÕQGDNL LOLúNL +LQFUHPHQWDO FDSLWDO RXWSXW UDWLR, + F ,
LOH LIDGH HGLOLU NL EX RUDQ GD VHUPD\HQLQ/ YHULPOLOL÷L RODQ +S,¶QLQ WHUVLQH +42S,¶\H HúLWWLU1 <DQL/ J  
VS ¶GLU1 %XUDGD N�o�N KDUIOHUOH J|VWHULOHQ J  E�\�PH KÕ]Õ YH V GH WDVDUUXI RUDQÕGÕU1 %�\�PH LOH
WDVDUUXIODU DUDVÕQGDNL LOLúNL EX úHNLOGH J|VWHULOGLNWHQ VRQUD E�\�PH LOH LWKDODW DUDVÕQGDNL LOLúNL GH
benzer olarak ifade edilebilir.

Semboller ;

L  øWKDODW RUDQÕ/

m’ = ( incremental output-import ratio),

ROGX÷XQGD J  L P¶ GÕU1

(÷HU/ +S, YH +P¶, YHULOPLúVH +J,¶GHNL ELU DUWÕú +V, YH +L, µGH DUWÕú ROPDVÕQÕ JHUHNWLULU1 + U ,
KHGHI E�\�PH KÕ]Õ RODUDN DOÕQDFDN ROXUVD EX E�\�PH KÕ]ÕQD XODúDELOPHN LoLQ JHUHNOL WDVDUUXI
RUDQÕ V-  U 2 S RODFDNWÕU1 %X GXUXPGD/ JHUHNOL LWKDODW RUDQÕ GD L-  U2P µGÕU1 (÷HU/ \XUW LoL
WDVDUUXIODU |QFHGHQ VDSWDQPÕú RODQ/ EX E�\�PH KÕ]ÕQD XODúPDN LoLQ \HWHUOL GH÷LOVH +\XUW LoL
WDVDUUXIODUÕQ EX E�\�PH KÕ]ÕQD XODúPDN LoLQ \HWHUVL] ROGX÷X KHVDSODQPÕúVD, R ]DPDQ V-  V
NDGDU ELU WDVDUUXI DoÕ÷Õ YDUGÕU GHQLU1 %XQD EHQ]HU RODUDN H÷HU/ KHGHI E�\�PH KÕ]ÕQD XODúPDN



LoLQ JHUHNHQ PLQLPXP LWKDODW PLNWDUÕ/ P�PN�Q RODELOHFHN PDNVLPXP LKUDFDW PLNWDUÕQGDQ GDKD
E�\�N RODUDN KHVDSODQPÕúVD +L- 0 L, NDGDU ELU +LKUDFDW 0 LWKDODW, YH\D G|YL] DoÕ÷Õ YDUGÕU GHQLU1 'Õú
ND\QDN VD÷ODPD +ERUoODQPD, RODQD÷Õ EXOXQPDGÕ÷Õ GXUXPGD E�\�PH/ HQ VÕQÕUOD\ÕFÕ HWNHQ
KDQJLVL LVH/ RQXQ RODQDN VD÷ODGÕ÷Õ ELU KÕ]GD JHUoHNOHúLU1 (÷HU/ DoÕNODUGDQ E�\�N RODQÕ +\DWÕUÕP0
WDVDUUXI DoÕ÷Õ, LVH/ E�\�PH \XUW LoL WDVDUUXIODUÕQ \HWHUVL]OL÷L QHGHQL\OH VÕQÕUODQPÕúWÕU YH \DWÕUÕP 0
VÕQÕUOÕ E�\�PH RODUDN QLWHOHQGLULOLU1 (÷HU/ DoÕNODUGDQ E�\�N RODQÕ G|YL] DoÕ÷Õ +LWKDODW 0 LKUDFDW
DoÕ÷Õ, LVH/ E�\�PH WLFDUHW 0 VÕQÕUOÕ E�\�PH RODUDN QLWHOHQGLULOLU1 *HOHQHNVHO RODUDN GÕú
ERUoODQPDQÕQ URO� \HWHUVL] \XUW LoL WDVDUUXIODUD GHVWHN VD÷ODPDNWÕU1 %XUDGD \DWÕUÕPODU  
7DVDUUXIODU . &DUL øúOHPOHU 'HQJHVL¶QGHNL DoÕN YH\D ID]OD RODUDN DOÕQDELOLU1 øQFHOHPHNWH
ROGX÷XPX] øNLOL $oÕN $QDOL]L¶QLQ NDONÕQPD WHRULVLQH NDWNÕVÕ H÷HU G|YL] DoÕ÷Õ/ E�\�PH\L VÕQÕUOD\DQ
HWNHQOHUGHQ HQ EHOLUJLQ RODQÕ LVH/ GÕú ERUo DOPDGDQ E�\�PH\L V�UG�UPHN LWKDODW LoLQ JHUHNOL
JLUGLOHUL LWKDO HWPHGHQ \XUW LoL WDVDUUXIODUÕQ ELU E|O�P�Q� DWÕO EÕUDNPDN GHPHN ROXU1 %LU EDúND
GH\LúOH/ H÷HU G|YL] DoÕ÷Õ/ WDVDUUXI DoÕ÷ÕQGDQ GDKD E�\�NVH/ + L- 0 L, P¶ > ( s* - s) p, büyüme sp

KÕ]Õ\OD GH÷LOGH LP¶ KÕ]Õ\OD JHUoHNOHúLU1 (÷HU/ S ELOLQL\RUVD V¶QLQ ELU NÕVPÕ DWÕO RODUDN NDODFDNWÕU1 %X
VRQXo/ LQFHOHGL÷LQL] øNLOL $oÕN $QDOL]L¶QLQ NDONÕQPD WHRULVLQH ELU NDWNÕVÕGÕU YH GÕú ERUoODQPDQÕQ
önemini belirler.

'L÷HU WDUDIWDQ/ øNLOL $oÕN $QDOL]L D\QÕ ]DPDQGD LWKDODWÕQ YH G|YL]LQ NDONÕQPD V�UHFLQGHNL
URO�Q� GH YXUJXODU1 %X DQDOL] D\QÕ ]DPDQGD \DUGÕP/ WLFDUHW YH NDONÕQPD NRQXODUÕQD LOLúNLQ
JHOHQHNVHO YH PRGHUQ J|U�úOHUL ELUOHúWLULU1 (÷HU/ E�\�PH G|YL] \RNOX÷X YH\D \HWHUVL]OL÷L
QHGHQL\OH VÕQÕUODQPÕúVD VHUEHVW WLFDUHW Lo YH GÕú GHQJH\L D\QÕ ]DPDQGD VD÷OD\DPD] YH GÕú
WLFDUHWWHQ HOGH HGLOHQ ND]DQoODU \XUW LoL ND\QDNODUÕQ NDSDVLWH DOWÕ NXOODQÕPÕ LOH HOGHQ oÕNDUODU1

%XUD\D NDGDU \DSWÕ÷ÕPÕ] DoÕNODPDODUGD/ NDONÕQPD WHRULVL LoLQGH GÕú ERUoODQPDQÕQ URO�
|QHPL YH JHUH÷LQH GH÷LQGLN1 (÷HU/ E�\�PH\L VÕQÕUOD\DQ HWNHQ G|YL] \RNOX÷X LVH/ EX GXUXPGD
ERUoODQPD oRN |QHPOL YH JHUHNOLGLU/ DNVL KDOGH/ \XUW LoL WDVDUUXIODUÕQ ELU NÕVPÕ GD JHUHNOL JLUGLOHULQ
LWKDO HGLOHPHPHVL QHGHQL\OH \DYDúOD\DQ �UHWLPGHQ GROD\Õ +NDSDVLWH DOWÕ �UHWLPGHQ,
NXODQÕOPDGDQ NDOÕU GHGLN1 %X QRNWDGD DNOD JHOHQ ELU VRUX %'Õú ERUoODQPD QHUH\H NDGDU GHYDP
HWPHOLGLU"% VRUXVX RODELOLU1 $FDED/ VÕQÕUVÕ] ERUoODQPDQÕQ DYDQWDMODUÕ/ \DUDUODUÕ/
GH]DYDQWDMODUÕQGDQ oRNPXGXU" <RNVD WHUVL PLGLU" %LU �ONH VÕQÕUVÕ] RODUDN ERUoODQPD\D GHYDP
etmeli midir? Verimli olarak borçlanma hangi noktaya kadar sürer? Bu sorulara teorik olarak

NHVLQ ELU FHYDS YHULOHPL\RU1 'DKD GR÷UXVX NHVLQ NULWHUOHU \RNWXU1 $QFDN/ LNL HWNHQ �]HULQGH
GXUXOPDNWDGÕU1

%LULQFLVL/ IDL] \�N�Q�Q PLOOL JHOLUGHNL E�\�PH\L JHoLS JHoPHGL÷L VRUXQX NL/ EX VRUXQ \XUW
LoL WDVDUUXIODUÕQ GÕú ERUoODQPD VHEHEL\OH DUWÕS DUWPDGÕ÷ÕQD LOLúNLQGLU1 øNLQFLVL LVH/ HVNL ERUoODUÕ
|GHPHN LoLQ D\UÕODQ ND\QDNODUÕQ +IRQODUÕQ, \HQL \DWÕUÕPODUD RUDQÕ1 0LOOL JHOLU/ GÕú ERUo IDL]OHUL
VHUPD\HQLQ YHULPOLOL÷LQGHQ +6HUPD\H2+DVÕOD RUDQÕQÕQ WHUVL/ \DQL/ +DVÕOD26HUPD\H, N�o�N ROGX÷X
V�UHFH E�\�PH\H GHYDP HGHU1 %X QRNWDGD |QHPOL ELU NDYUDP NULWLN IDL] KDGGL NDYUDPÕGÕU1



*HOLúPHNWH RODQ �ONHOHUH \DUGÕP HWPHQLQ/ GÕú ERUo YH ERUo |GHPH \�NOHULQL KDILIOHWPHQLQ \ROX
YHULOHQ ERUoODU �]HULQGHNL IDL] RUDQODUÕQÕ G�ú�UPHN \D GD ERUo |GHPHOHULQL KHU �ONHQLQ NHQGL
SDUDVÕ\OD \DSPDVÕQD L]LQ YHUPHNWLU1

'Õú ERUoODQPDGD GL÷HU |QHPOL NRQX GD 0DVVHWPH .DSDVLWHVL*GLU1

7DVDUUXIODUÕQ \DWÕUÕPODUÕQ JHQLúOHWLOPHVLQGH NXOODQÕODELOPHVL �ONHQLQ \DWÕUÕPODUÕ 0DVVHWPH
.DSDVLWHVL¶QH ED÷OÕGÕU1

0DVVHWPH .DSDVLWHVL VHUPD\H\L YHULPOL NXOODQDELOPH \HWHQH÷L LOH LOJLOLGLU1

0DVVHWPH .DSDVLWHVL¶QL EHOLUOH\HQ EDúOÕFD HWNHQOHU úXQODUGÕU>

4, hONHQLQ GR÷DO ND\QDNODUÕQD LOLúNLQ ELOJLOHULQ YDUOÕ÷Õ/
5, 7HNQLN YH LGDUL LúJ�F�Q�Q YDUOÕ÷Õ/ EX J�F�Q NXOODQÕOPD YH PRELOLWH GHUHFHVL/
6, 0LOOL HNRQRPLQLQ \DEDQFÕ ND\QDNODU LWKDOLQGH KRúJ|U� GHUHFHVL/
7, <DWÕUÕP SURJUDPÕQÕQ Lo GHQJHVL/
5)  6L\DVL NDGURQXQ \HWHUOLOL÷L1

5DYL/ , *XONDWL/ HPPH J�F�Q�Q \DWÕUÕPODUOD PDUMLQDO KDVÕOD LOLúNLVLQH J|UH |Oo�OHELOHFH÷LQL
ileri sürmektedir.

$\UÕFD/ -1 3LQFXV HPPH J�F�Q�Q oRN HVQHN ROGX÷XQX/ YH EXQXQ FLGGL\HWOH |Oo�O�S
KHVDSODQPÕú ROPDGÕ÷ÕQÕ DoÕNODPDNWD YH EX NDYUDPÕQ/ DVOÕQGD EDWÕOÕODUÕQ DKODNL GH÷HUOHUH LOPL ELU
DQODP YHUPHOHULQGHQ EDúND ELUúH\L LIDGH HWPHGL÷LQL/ D] JHOLúPLú �ONHOHUH QH NDGDU ILQDQVPDQ
\DSÕOÕUVD EX �ONHOHULQ ILQDQVPDQODUÕQ KHSVLQL NXOODQDELOHFHNOHULQL/ 0DVVHWPH .DSDVLWHVL
KHVDSODUÕQÕQ/ ERUo YHUHQ �ONHOHULQ \DSWÕNODUÕ ILQDQVPDQÕ GDU WXWPDN LoLQ IRUP�OH HWWLNOHUL WHNQLNOHU
ROGX÷XQX V|\OHPHNWHGLU1

*HOLúHQ �ONHOHUH VD÷ODQDQ GÕú ND\QDNODUÕQ YHULPOL úHNLOGH NXOODQÕODELOGL÷L ELU �VW VÕQÕU
EXOXQPDNWDGÕU1 %X VÕQÕUD 0DVVHWPH .DSDVLWHVL GHQLU1 %X WH]L VDYXQDQODUD J|UH/ HNRQRPLQLQ
YHULPOLOL÷LQL DUWÕUGÕ÷Õ V�UHFH GÕú ERUoODQPD\D JLGLOPHOLGLU1 )DNDW/ GÕú ERUoODQPD \ROX\OD VD÷ODQDQ
\DWÕUÕP DUWÕúODUÕ %$]DODQ 9HULPOHU .DQXQX%*QD WDEL RODELOLU1 <DQL/ KHU \HQL \DWÕUÕPÕQ �UHWLP
KDFPLQGH VD÷ODGÕ÷Õ DUWÕúODU JLGHUHN D]DOÕU YH ELU QRNWDGD EX DUWÕúODU GÕúERUFXQ |GHQPHVL LoLQ
JHUHNHQ DQDSDUD YH IDL]OHULQ DOWÕQD LQHELOLU1 %X VÕQÕUÕQ |WHVLQGH ERUoODQPD\Õ V�UG�UPHN
HNRQRPLN DoÕGDQ QHW ELU ND\ÕSWÕU1 'L÷HU ELU LIDGH\OH/ 0DVVHWPH .DSDVLWH VÕQÕUÕQGDQ VRQUD ERUo
DOÕQPDVÕ/ �ONH LoL ND\QDNODUÕQ/ GÕú �ONHOHUH DNWDUÕOPDVÕQD QHGHQ ROXU1

'Õú ERUoODQPD/ ELU �ONHGHNL EHOLUOL ]DPDQODUGD NXOODQÕODFDN ND\QDNODUÕQ DUWWÕUÕOPDVÕ
RODQD÷ÕQÕ YHULU1 'Õú ERUoODU/ EDúODQJÕoWD E|\OH ELU RODQDN YHUPHVLQH NDUúÕQ/ VHUYLV +DQDSDUD .
IDL] YH\D EHOLUOL ELU G|QHP LoLQ VDGHFH IDL], DúDPDVÕQGD LKUDFDWÕQ DUWÕUÕOPDVÕQÕ ]RUXQOX NÕODU1 %X



]RUXQOXOXN LVH/ LKUDFDW �]HULQGH/ DúÕUÕ LVWHNOLOLN YH UHNDEHW J�F�QGHNL HúLWVL]OLNOHU QHGHQL\OH
ROXPVX] HWNL \DUDWDELOLU1 'Õú ERUoODQPD/ |]HOOLNOH G|YL]L ROPD\DQ YH NDONÕQPD LoLQ GÕúDUÕGDQ
VHUPD\H PDOÕ DOPDODUÕ JHUHNHQ \HQL JHOLúHQ HNRQRPLOHULQ \DUDUÕQDGÕU1

'Õú \DUGÕP YH ERUoODQPD/ DODQ �ONHQLQ ND\QDNODUÕQD HN ELU ND\QDN QLWHOL÷LQGHGLU1 hONH
ND\QDNODUÕQGD GÕú ERUoODQPD \ROX\OD VD÷ODQDQ EX HN DUWÕú/ VHUPD\H ELULNLP RUDQÕQÕ \�NVHOWLU1
%�\�\HQ VHUPD\H ELULNLP RUDQÕ/ \DWÕUÕPODUÕ YH GROD\ÕVÕ\OD E�\�PH RUDQÕQÕ \�NVHOWLU1 %X
]LQFLUOHPH \�NVHOLú/ oDUSDQ \ROX\OD XOXVDO JHOLUL YH GROD\ÕVÕ\OD ELUH\OHULQ HOOHULQH JHoHQ JHOLUL
\�NVHOWLU1 dDUSDQ GROD\ÕVÕ\OD RUWD\D oÕNDQ JHOLU DUWÕúODUÕQÕQ VXQXP \HWHUVL]OLNOHUL QHGHQL LOH
HQIODV\RQD \RO DoPDPDVÕ LoLQ/ GÕú ERUoODUOD VD÷ODQDQ ND\QDNODUÕQ ELU E|O�P� \XUW LoLQGH LVWHPL
DUWDQ PDOODUÕQ LWKDOL DPDFÕ\OD NXOODQÕODELOLU1

'Õú NDPX ERUoODUÕ> GHYOHWH JHOLU VD÷ODPDN YH GÕú WLFDUHW DoÕ÷ÕQÕ NDSDWPDN ROPDN �]HUH LNL
DPDFD ELUGHQ KL]PHW HGHUOHU1 'Õú ERUo DOÕQGÕ÷Õ ]DPDQ/ *60+*GD DUWÕú \DSDU/ +DQDSDUD . IDL],
YH\D EHOLUOL ELU V�UH LoLQ VDGHFH IDL] VHUYLVLQGH LVH/ �ONHGHQ GÕúDUÕ\D ELU ND\QDN DNWDUÕPÕ ROGX÷X
LoLQ *60+*GD D]DOÕú \DUDWÕU1 %LU EDúND DQODWÕPOD/ GÕú ERUo DOÕQGÕ÷ÕQGD GÕú ND\QDNODU NDUúÕOÕNVÕ]
RODUDN HNRQRPL\H DNWDUÕOÕU/ IDL] YH DQDSDUD VHUYLVL \DSÕOGÕ÷ÕQGD LVH/ Lo ND\QDNODU NDUúÕOÕNVÕ]
RODUDN GÕú �ONHOHUH DNWDUÕOÕU1

'Õú �ONHOHUGHQ EHOLUOL HNRQRPLN YH VL\DVDO \�NOHUH NDWODQÕODUDN DOÕQDQ GÕú ERUoODUÕQ/
|]HOOLNOH G|YL] JLULúL VD÷OD\DQ �UHWNHQ \DWÕUÕP DODQODUÕQGD NXOODQÕOPDVÕ \DUDUOÕ RODFDNWÕU1 d�QN�/
GÕú ERUo DQDSDUD YH IDL] |GHPHOHUL G|YL] RODUDN \DSÕODFDNWÕU1 'Õú ERUoODUÕQ |GHQPHVL/ HQLQGH
VRQXQGD �ONHQLQ LKUDFDW JHOLUOHUL YH WXUL]P JHOLUOHULQH ED÷OÕ RODFDNWÕU1 'ROD\ÕVÕ\OD/ GÕú ERUoODQPD
\ROX\OD VD÷ODQDQ ND\QDNODUÕQ UHNDEHW J�F� \�NVHN/ YHULPOL/ �ONH\H G|YL] JLULúL VD÷OD\ÕFÕ DODQODUD
yönlendirilmesi gerekir.

'Õú \DUGÕP YH ERUoODUÕQ GD GHVWH÷L\OH/ NDONÕQPDGD E�\�N EDúDUÕODU VD÷OD\DQ ELU WDNÕP
�ONHOHU/ EDWÕOÕ VDQD\LOHúPLú �ONHOHULQ YH XOXVODUDUDVÕ NUHGL NXUXPODUÕQÕQ +EDúWD ,0) ROPDN �]HUH,
\|QOHQGLULOPHVL LOH GÕúD DoÕN ELU E�\�PH VWUDWHMLVL/ NDUúÕOÕNOÕ ED÷ÕPOÕOÕ÷Õ YH G�Q\D HNRQRPLOHULQGHQ
HWNLOHúLPL EHUDEHULQGH JHWLUPLúWLU1 %X HWNLOHúLPLQ ELU VRQXFX RODUDN G�Q\D HNRQRPLVLQGHQ
\DQVÕ\DQ DOH\KH G|Q�ú ERUoODQPD YH \DUGÕPODUOD EHOLUOL ELU G�]H\GH VDQD\LOHúPLú RODQ �ONHOHUL
ROXPVX] \|QGH HWNLOHPH\H EDúODPÕú YH NLPL ]DPDQ EXQDOÕP ER\XWXQD YDUDQ GÕú ERUo |GHPH
VRUXQODUÕ RUWD\D oÕNDUPÕúWÕU1 gGHPH VRUXQODUÕ\OD ELUOLNWH/ E�\�N WXWDUOÕ ERUFX EXOXQDQ �ONHOHU/ GÕú
ERUo NRQXVXQX VRUJXODPD\D EDúODPÕúODUGÕU1 $PD EX VRUJXODPD/ \�NVHOHQ GÕú ERUo IDL]OHUL/
DOH\KH G|QHQ GÕú WLFDUHW RUDQODUÕ/ DúÕUÕ PDO VDWPD LVWH÷L QHGHQL\OH LKUDo PDOODUÕ IL\DWODUÕQGDNL
G�úPHOHU VRQXFX JHOLúPHNWH RODQ ERUoOX �ONHOHUGHQ/ VDQD\LOHúPLú �ONHOHUH GR÷UX RODQ ND\QDN
+�ONHGH \DUDWÕODQ NDWPD GH÷HULQ oRN |QHPOL E|O�P�, DNÕúÕQÕ HQJHOOH\HPHPLúWLU1
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*HOLúPHNWH RODQ �ONHOHUGH GÕú ERUFXQ YH EXQX LGDUH HWPHQLQ ]RUOXNODUÕQÕQ HQ |QHPOL
QHGHQL |GHPHOHU GHQJHVLQLQ FDUL LúOHPOHU DoÕVÕQGDQ LGDUH HGLOHELOLU E�\�NO�NWHQ oÕNPDVÕ ROGX÷X
DNDGHPLN WDUWÕúPDODUGD oRNFD WDUDIWDU EXODQ ELU J|U�úW�U1 %LU DQODPGD GDU RODUDN QLWHOHQGLULOHQ
EX J|U�ú/ VRUXQXQ |GHPHOHU GHQJHVLQGHQ ND\QDNODQGÕ÷Õ YH G|YL] VRUXQX RODUDN NDUúÕPÕ]D
oÕNWÕ÷ÕQÕQ DOWÕQÕ |]HQOH oL]PHNWHGLU1 'ROD\ÕVÕ\OD/ VRUXQXQ o|]�P� |GHPHOHU GHQJHVLQL
GHVWHNOH\LFL Lo HNRQRPL SROLWLNDODUÕ YH JHUoHNFL NXU SROLWLNDVÕQÕQ X\JXODQPDVÕGÕU1 0HVHOD/ LKUDFDW/
LWKDODW/ J|U�QPH\HQ NDOHPOHU JLEL GÕú IDNW|UOHUL HWNLOH\LFL SROLWLNDODU GÕú ERUFXQ DUWÕúÕQÕ
|QOH\HELOHFH÷L JLEL LGDUHVLQL GH NROD\ODúWÕUDFDNWÕU1

'L÷HU WDUDIWDQ/ GDU NDSVDPOÕ RODUDN QLWHOHQGLULOHQ EX J|U�úH NDUúÕ WRSODP Lo WDOHELQ
NRQWUROXQD YH JLGHUHN �ONHGHNL +\DWÕUÕP0WDVDUUXI, HúLWOL÷LQH YH HúLWVL]OL÷LQH GD\DQDUDN |GHPHOHU
GHQJHVLQH RODQ HWNLOHUL |Q SODQD oÕNDUDQ J|U�úOHU /DWLQ $PHULND ERUo NUL]LQGHQ VRQUD |QHP
ND]DQPD\D EDúODGÕ1 'Õú ERUFX \�NVHN YH JHOLúPH \ROXQGDNL �ONHOHUGH Lo WDVDUUXI D]OÕ÷Õ YH
\�NVHN NDPX KDUFDPDODUÕ \ROX LOH PLOOL JHOLULQ �]HULQGH ELU KDUFDPD \DSÕVÕ LOH NDUúÕODúÕOPDVÕ
KDOLQGH GÕú ERUFXQ V�UDWOH DUWWÕ÷Õ JHUoH÷L �]HULQGH GXUXOGX1 %X \DNODúÕPGD/ GÕú ERUFXQ ND\QD÷Õ
|GHPHOHU GHQJHVLQGHQ PDOL GHQJH\H ND\PÕúWÕ1 6RUXQ G|YL]GHQ oRN KDUFDPD GHQJHVL �]HULQGH
\R÷XQODúWÕ1 gGHPHOHU GHQJHVLQH SDUDVDO \DNODúÕP +NL 4<8: *GHNL -1-13RODN*ÕQ RUWD\D DWWÕ÷Õ
J|U�úOHUGHQ úHNLOOHQGL, ELU |Oo�GH \HULQL PDOL \DNODúÕPD EÕUDNÕ\RUGX1

gGHPHOHU GHQJHVLQH PDOL \DNODúÕP GL\H DGODQGÕUÕODQ EX J|U�úOHUH J|UH>

CA = (G+R+T) + (IÖ-SÖ)

Burada;

&$  gGHPHOHU GHQJHVLQLQ FDUL LúOHPOHU DoÕ÷Õ YH\D ID]ODVÕ/
*  .DPX KDUFDPDODUÕ/
5  .DPXGDQ \DSÕODQ WUDQVIHU KDUFDPDODUÕ +)DL] |GHPHOHUL,
T  = Kamu gelirleri,

,g  g]HO VHNW|U \DWÕUÕPODUÕ/
6g  g]HO VHNW|U WDVDUUXIODUÕQÕ
ifade etmektedir.

g]HWOH/ NDPX KDUFDPDODUÕ LOH JHOLUOHUL DUDVÕQGD GHQNOL÷L VD÷OD\DQ YH2YH\D |]HO VHNW|U
WDVDUUXIODUÕQÕ \DWÕUÕPODUÕQÕQ �]HULQGH JHUoHNOHúWLUHQ �ONHOHULQ GÕú ERUo VRUXQODUÕ PLQLPXPD
iniyordu.

'L÷HU ELU DQODWÕPOD/ ELU �ONHQLQ GÕú ERUo G�]H\LQGH ELU \ÕO LoLQGH RUWD\D oÕNDQ DUWÕú YH\D
HNVLOLú LOH R �ONHQLQ GÕú |GHPHOHU GHQJHVL KHVDSODUÕQÕQ FDUL LúOHPOHU NÕVPÕQGDNL DoÕN YH\D ID]ODOÕN
DUDVÕQGD \DNÕQ ELU ED÷ODQWÕ YDUGÕU1 0DQWÕN YH VLVWHP LFDEÕ RODUDN/ ELU �ONHQLQ ELU \ÕO ]DUIÕQGD GÕú
ERUoODUÕQGD RODQ DUWÕúÕQ/ H÷HU KHVDSODU WDP \DSÕOPÕú/ KLo KDWD YH QRNVDQ \RN LVH/ R �ONHQLQ



|GHPHOHU GHQJHVL FDUL LúOHPOHU KHVDEÕQGDNL DoÕNWDQ/ EHGHOVL] LWKDODW YH ED÷Õú JLEL GÕú ERUo
ELULNLPLQL JHUHNWLUPH\HQ NDOHPOHU +EX NDOHPOHU H÷HU/ |GHPHOHU GHQJHVL KHVDSODUÕQÕQ %VHUPD\H
KDUHNHWOHUL% NÕVPÕQGD J|VWHULOPHPLú/ GR÷UXGDQ GR÷UX\D KHVDSODUÕQ FDUL LúOHPOHU NÕVPÕQD DOÕQPÕú
LVH/ EX NDOHPOHUL WDELDWÕ\OD FDUL LúOHPOHU GHQJHVL DoÕ÷ÕQGDQ G�úPHPL] JHUHNPH\HFHNWLU,
G�ú�OG�NWHQ YH VRQXFD/ YDUVD PHPOHNHWLQ WRSODP +\DQL/ 0HUNH] %DQNDVÕ . EDQNDODU YH GL÷HU
ILQDQV NXUXPODUÕQÕQ, G|YL] UH]HUYOHULQGHQ D\QÕ \ÕO LoLQGH RODQ DUWÕú HNOHQGLNWHQ VRQUD RUWD\D
oÕNDQ UDNDPD HúLW ROPDVÕ JHUHNLU1 <DQL NÕVDFD> +&DUL øúOHPOHU $oÕ÷Õ0%D÷Õú YH %HGHOVL]
øWKDODW.'|YL] 5H]HUYOHULQGHNL DUWÕú  'Õú ERUoODUGDNL DUWÕú,*WÕU1

'|YL] UH]HUYOHULQGH \ÕO LoLQGH KLo DUWÕú YH HNVLOLú ROPDPÕú/ \DQL/ EX UH]HUYOHULQ WRSODPÕ
D\QÕ NDOPÕú LVH YH �ONHQLQ GÕúDUÕGDQ \ÕO LoLQGH EHGHOVL] LWKDODW YH ED÷Õú JLEL GÕúERUFX
JHUHNWLUPH\HQ ELU \DUGÕP GD DOPDPÕú LVH/ R \ÕO LoLQ> +&DUL øúOHPOHU $oÕ÷Õ  'Õú ERUo %LULNLPL,*GLU1
7DELDWÕ\OD/ EX LOLúNLOHUL \DOQÕ] FDUL LúOHPOHUGHNL DoÕN DoÕVÕQGDQ GH÷LO/ ID]ODOÕ÷Õ GD NDYUD\DFDN YH
GL÷HU NDOHPOHUGHNL E�W�Q GH÷LúPH LKWLPDOOHULQL HNVL2DUWÕ NDSVD\DFDN PDWHPDWLNVHO ELU IRUP�O
içinde ifade etmek de mümkündür.
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<DNÕQ ]DPDQODUD NDGDU E�WoH SROLWLNDVÕQÕQ HNRQRPLN HWNLOHUL NRQXVXQGDNL DQDOL] E�WoH
DoÕNODUÕ �]HULQGH \R÷XQODúWÕ÷Õ KDOGH/ ERUoODUÕQ JLGHUHN E�\�PHVL ROJXVX �]HULQGH QHGHQVH
GXUXOPDPÕúWÕU1 %�WoHQLQ NRQMRNW�U�Q�Q GH÷LúPHVLQH X\JXQ RODUDN/ HNRQRPLQLQ E�\�G�÷�
G|QHPOHUGH ID]ODOÕN/ JHULOHGL÷L G|QHPOHUGH DoÕN YHUHFH÷L/ GROD\ÕVÕ\OD/ ELUELULQL NRPSDQVH
HGHFH÷L úHNOLQGH ELU J|U�ú HJHPHQ ROPXúWXU1 'HYOHW ERUoODUÕQÕQ *60+*\D RODQ RUDQÕQÕQ LVH/
HNRQRPLQLQ E�\�G�÷� G|QHPOHUGH G�úHFH÷L/ JHULOHPH G|QHPOHULQGH LVH/ DUWDFD÷Õ NDEXO
HGLOPLúWLU1 1LWHNLP/ øNLQFL '�Q\D 6DYDúÕ G|QHPLQGH YH 4<:3*OL \ÕOODUÕQ RUWDODUÕQGD $%'*GH/
E�WoHOHU KHU\ÕO E�\�N RUDQGD DoÕN YHUGL÷L KDOGH/ WRSODP NDPX ERUoODUÕQÕQ *60+ LoLQGHNL SD\Õ
D]DOPÕúWÕU1 2\VD/ ]DPDQ LoLQGH J|U�OP�úW�U NL/ E�WoH DoÕNODUÕ NRQMRQNW�UHO GDOJDODQPDODU \HULQH
\DSÕVDO QHGHQOHUOH \�NVHOGL÷LQGH HNRQRPLN E�\�PH \DYDúODPDNWD/ UHHO IDL] RUDQODUÕ LVH/
\�NVHOPH H÷LOLPL LoLQH JLUPHNWHGLU1 %|\OH GXUXPODUGD E�WoH DoÕNODUÕ VHQHGHQ VHQH\H
E�\�PHNWH/ NDPX ERUoODUÕQÕQ *60+ LoLQGHNL SD\Õ DUWÕú J|VWHUPHNWHGLU1 %�WoH DoÕNODUÕ YH UHHO
IDL] RUDQODUÕ DUWWÕNoD NDPX ERUoODUÕQÕQ *60+ LoLQGHNL SD\Õ JLGHUHN GDKD KÕ]OÕ RUDQGD
\�NVHOPHNWHGLU1 4<:3*OL \ÕOODUÕQ LNLQFL \DUÕVÕQGD E|\OH ELU GXUXP E�W�Q VDQD\LOHúPLú �ONHOHUGH
NHQGLQL J|VWHUPLúWLU1
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'HYOHW ERUoODUÕQGDNL SDWODPD VDGHFH ED]Õ �ONHOHUH P�QKDVÕU ELU ROJX GH÷LOGLU1 4<:7 LOH
4<;6 \ÕOODUÕ DUDVÕQGD/ E�W�Q JHOLúPLú �ONHOHUGH/ GHYOHW ERUoODUÕQÕQ *60+ LoLQGHNL SD\Õ KÕ]OD
DUWPÕúWÕU1

$\UÕFD/ GHYOHW ERUoODUÕQÕQ E�\�PHVL YH UHHO IDL] RUDQODUÕQÕQ DUWÕúÕ/ IDL] |GHPHOHULQLQ E�WoH
KDUFDPDODUÕ LoLQGHNL SD\ÕQÕQ JLGHUHN \�NVHOPHVLQH \RO DoPÕúWÕU1 )DL] |GHPHOHULQLQ JLGHUHN
DUWPDVÕ E�WoH DoÕNODUÕQÕ E�\�WHUHN NRQXQXQ JHOHFHNWH GH o|]�P�Q� LPNDQVÕ] NÕOPDNWDGÕU1
'HYOHW ERUoODUÕQÕQ E�\�PHVL/ E�WoH DoÕNODUÕQÕ YH UHHO IDL] RUDQODUÕQÕ \�NVHOWPHNWH/ IDL]
|GHPHOHULQLQ DUWPDVÕQD \RO DoPDNWD/ EX GD WHNUDU E�WoH DoÕNODUÕQÕ DUWÕUDUDN NÕVÕU ELU G|QJ�Q�Q
RUWD\D oÕNPDVÕQD VHEHEL\HW YHUPHNWHGLU1

$ù,5, %25d/$10$1,1 (7.ø/(5ø

'HYOHW ERUoODUÕQÕQ DUWÕúÕ HNRQRPL �]HULQGH oHúLWOL HWNLOHU \DUDWPDNWDGÕU1

%LULQFL HWNL/ IDL] RUDQODUÕ �]HULQGH ROPDNWDGÕU1 %�WoH DoÕNODUÕQÕ NDSDWPDN LoLQ GHYOHW
oÕNDUGÕ÷Õ WDKYLOOHULQ IDL] RUDQÕQÕ \�NVHOWPHN ]RUXQGD NDOPDNWDGÕU1 )DL] RUDQODUÕQÕQ \�NVHOPH
H÷LOLPL LoLQH JLUPHVL/ IDL] |GHPHOHULQLQ E�WoH KDUFDPDODUÕ LoLQGHNL SD\ÕQÕ \�NVHOWPHNWH/ EX
GXUXP E�WoH DoÕNODUÕQÕ DUWÕUDQ ELU QHGHQ ROPDNWDGÕU1 )DL] RUDQODUÕQÕQ DUWÕúÕ \DWÕUÕP YH W�NHWLP
KDUFDPDODUÕ �]HULQGH ROXPVX] HWNLOHU \DUDWPDNWDGÕU1 %�WoH DoÕNODUÕQÕQ DUWPDVÕ YH GHYOHW
ERUoODUÕQÕQ E�\�PHVL/ G|YL] NXUODUÕ/ GÕú WLFDUHW GHQJHVL YH IRQODUÕQ DNÕúÕ �]HULQGH GH HWNLOL
ROPDNWDGÕU1 %X JHOLúPHOHULQ HQIODV\RQ �]HULQGH ROXPVX] HWNLOHU \DUDWWÕ÷Õ NXúNXVX]GXU1 ùLPGL EX
V|\OHGL÷LPL] HWNLOHUL LNL DQD JUXSWD WRSOD\DUDN LQFHOHPH\H oDOÕúDOÕP1

$, $úÕUÕ ERUoODQPDQÕQ �ONH LoLQGH HNRQRPLN HWNLOHUL

%�WoH DoÕNODUÕQÕQ NDSDWÕOPDVÕ LoLQ NDPX ERUoODQPDVÕQD EDúYXUXOPDVÕ/ |]HO NHVLPLQ
ERUoODQPD NDSDVLWHVLQH VÕQÕUODPDODU JHWLUPLúWLU1 %XUDGD |QHPOL RODQ VRUXQ KDQJL W�U |]HO
ERUoODQPDQÕQ NÕVÕWODQGÕ÷ÕGÕU1 g]HO VHNW|U�Q W�NHWLP KDUFDPDODUÕQD G|Q�N ERUoODQPDVÕQÕQ
NÕVÕWODQPDVÕ V|]NRQXVX LVH/ EXQGDQ ID]OD ND\JÕ GX\PDPDN JHUHNLU1 )DNDW/ W�NHWLP
KDUFDPDODUÕQÕQ \DWÕUÕP KDUFDPDODUÕQD NÕ\DVOD IDL]H NDUúÕ GDKD D] GX\DUOÕ ROGX÷X
XQXWXOPDPDOÕGÕU1 2\VD/ IDL] RUDQODUÕQD NDUúÕ KDVVDV RODQ \DWÕUÕP KDUFDPDODUÕQÕQ LVWLKGDP YH
HNRQRPLN E�\�PH EDNÕPÕQGDQ HQ \DUDUOÕ KDUFDPDODU ROGX÷X ELOLQPHNWHGLU1 %X GXUXPGD/
HNRQRPLN E�\�PHQLQ \DYDúODPDVÕ/ UHHO JHOLUOHULQ G�úPHVL JLEL ROXPVX] VRQXoODUOD
NDUúÕODúÕOPDNWDGÕU1 'ÕúDUGDQ ERUoODQPD \DSÕOPDPDVÕ KDOLQGH |]HO NHVLPLQ ERUoODQPDVÕ �ONHQLQ
WDVDUUXI G�]H\LQH ED÷OÕ RODFDNWÕU1 (÷HU/ ELU �ONHQLQ WDVDUUXI RUDQÕ G�ú�NVH/ NDPX ERUoODQPDVÕQÕQ
|]HO NHVLP DOH\KLQH JHOLúPHVL/ \DWÕUÕPODUÕ \DYDúODWDUDN VRUXQXQ GDKD GD ]RU ELU GXUXPD
JLUPHVLQH \RO DoDFDNWÕU1 %LU �ONHGH PHQNXO GH÷HU VDKLSOHUL SDUDVDO JHQLúOHPHQLQ GHYDP
HGHFH÷LQH LQDQÕ\RUODUVD HOOHULQGHNL X]XQ YDGHOL WDKYLOOHUL GH÷LúWLUHUHN NÕVD YDGHOL WDKYLOOHUH
G|Q�úW�UHFHNOHUGLU1 %XQXQ IDL] RUDQODUÕ YH HNRQRPLQLQ JHOHFH÷L �]HULQGH ROXPVX] HN HWNLOHU



\DUDWDFD÷Õ NXúNXVX]GXU1 %RUoODQPD PLNWDUÕ DUWWÕNoD/ ILQDQV SL\DVDODUÕ GH÷LúPHOHUH NDUúÕ GDKD
ID]OD KDVVDV KDOH JHOPHNWHGLU1 6RQ \ÕOODUGD NÕVD YDGHOL WDKYLOOHULQ WRSODP ERUoODU LoLQGHNL
RUDQÕQÕQ \�NVHOGL÷L GLNNDWL oHNPHNWHGLU1

%D]Õ �ONHOHUGH NDPX ERUoODUÕQÕQ \�N�Q� KDILIOHWPHN LoLQ HQIODV\RQD EDúYXUXOGX÷X
J|U�OPHNWH LVH GH/ EXQXQ WHKOLNHOL YH JHoLFL ELU o|]�P ROGX÷X XQXWXOPDPDOÕGÕU1 .DPX ERUoODUÕ
ILQDQVPDQÕQÕQ GHYOHWLQ NUHGL SL\DVDVÕQD RODQ P�GDKDOHOHULQL DUWWÕUDUDN PDOL SL\DVDODUÕQ
VHUEHVWFH LúOHPHVLQL HQJHOOHGL÷L/ GROD\ÕVÕ\OD/ ND\QDN GD÷ÕOÕPÕQÕ ER]GX÷X J|U�OPHNWHGLU1 7LFDUL
%DQNDODU YH 6LJRUWD .XUXPODUÕ JLGHUHN GDKD ID]OD GHYOHW WDKYLOL DOPDN ]RUXQGD NDOGÕNODUÕQGDQ/
EXQXQ ELU PDOL\HWL ROGX÷X/ GROD\ÕVÕ\OD/ HNRQRPLN E�\�PHQLQ \DYDúODGÕ÷Õ J|]GHQ X]DN
WXWXOPDPDOÕGÕU1

%, $úÕUÕ ERUoODQPDQÕQ XOXVODUDUDVÕ VRQXoODUÕ

,o ERUoODU YH GÕú ERUoODUÕQ DUWÕúÕQÕQ HNRQRPLGH IDUNOÕ HWNLOHU \DUDWWÕ÷ÕQÕ ELOL\RUX]1 *LGHUHN
DUWDQ Lo ERUoODUÕQ NDPEL\R NXUX YH |GHPHOHU GHQJHVL �]HULQGH ROXPVX] HWNLOHUL YDUGÕU1 %X
JHOLúPHOHU/ E�WoH DoÕ÷ÕQÕQ GR÷XUGX÷X WRSODP WDOHS JHQLúOHPHVLQLQ LWKDODWÕ DUWÕUÕFÕ HWNLOHULQGHQ
ND\QDNODQPDNWDGÕU1 %XQXQOD ELUOLNWH/ ED]Õ �ONHOHUGH E�WoH DoÕNODUÕQÕQ \DUDWWÕ÷Õ IDL] RUDQODUÕQGDNL
\�NVHOPHOHULQ GÕú VHUPD\H\L �ONH\H oHNHUHN NDPEL\R NXUODUÕQÕ L\LOHúWLUGL÷L J|U�OPHNWHGLU1 '|YL]
NXUODUÕQGD J|U�OHQ EX GH÷HUOHQPHQLQ R �ONHQLQ LKUDFDWÕQÕ HQJHOOH\HUHN LWKDODWÕQÕ WHúYLN
HWPHVLQLQ/ LKUDFDWD \|QHOLN HQG�VWULOHU LOH LWKDO LNDPHVLQH GD\DOÕ VHNW|UOHUGH Lú ND\ÕSODUÕQD \RO
DoPDVÕQÕQ/ NDPX R\XQGD NRUXPDFÕOÕN H÷LOLPOHULQLQ WHNUDU J�oOHQPHVL JLEL VRQXoODUÕ ROPDNWDGÕU1
'L÷HU WDUDIWDQ/ E�\�N |Oo�GH ERUoODQPÕú JHOLúPHNWH RODQ �ONHOHUGH IDL] RUDQODUÕQGDNL
\�NVHOPHOHU/ GÕú ERUo VHUYLVL \�N�Q�Q DUWPDVÕQD VHEHEL\HW YHUPHNWHGLU1 %XUDGD ELU QRNWD\Õ
XQXWPDPDN JHUHNPHNWHGLU1 øo ERUo |GHPHOHUL JHOLULQ ELU JUXSWDQ GL÷HULQH GD÷ÕOÕPÕQÕ GH÷LúWLUGL÷L
KDOGH/ GÕú ERUo |GHPHOHUL ELU �ONHQLQ WRSODP UHHO JHOLULQLQ D]DOPDVÕQD \RO DoPDNWDGÕU1 $QFDN/ GÕú
ERUoODQPDQÕQ L\L NXOODQÕOGÕ÷Õ WDNGLUGH/ �ONHQLQ �UHWLP YH JHOLULQL DUWÕUDELOGL÷L/ EXQD PXNDELO Lo
ERUoODQPDQÕQ |]HO NHVLPGHQ GHYOHWH ELU ND\QDN WUDQVIHUL QLWHOL÷LQGH ROGX÷X XQXWXOPDPDOÕGÕU1

6RQXo RODUDN/ 'HYOHW %RUoODUÕ¶QGDNL SDWODPD LNWLVDW SROLWLNDVÕ VRUXPOXODUÕQÕ ]RU VHoLPOHU
|Q�QGH EÕUDNPDNWDGÕU1 )DNDW/ EX VHoLPOHUGHQ NDoÕQPDN YH\D HUWHOHPHN LPNDQVÕ]GÕU1 )DL]
|GHPHOHULQLQ E�WoH KDUFDPDODUÕ LoLQGHNL SD\Õ DUWWÕNoD/ DoÕ÷Õ NDSDWPDN LoLQ \D GL÷HU E�WoH
KDUFDPDODUÕQÕ NÕVPDN \D GD \HQL YHUJLOHU NR\PDN JLEL LNL \ROGDQ ELULQL VHoPHN JHUHNPHNWHGLU1
%RUo IDL]OHUL DUWWÕNoD/ GL÷HU PDVUDIODUGDQ \DSÕODFDN NÕVÕQWÕ YH\D NRQXODFDN \HQL YHUJLOHULQ D÷ÕUOÕ÷Õ
R |Oo�GH DUWDFDNWÕU1 %�WoH KDUFDPDODUÕQÕ NÕVPDN YH\D \HQL YHUJLOHUL \�U�UO�÷H NR\PDN LNWLGDUODU
LoLQ NROD\ |QOHPOHU GH÷LOGLU1 $QFDN/ JHFLNPH V�UG�NoH KDVWDOÕN FLGGL\HWLQL DUWÕUPDNWD/ GROD\ÕVÕ\OD/
\DSÕODFDN WHGDYLQLQ JHUHNWLUGL÷L |QOHPOHU GDKD VHUW ELU KDOH JHOPHNWHGLU1 %XQXQ LoLQ K�N�PHWOHU
bütçelerini yeniden gözden geçirmelidir. Bu gözden geçirmede hiçbir masraf kalemi dokunulmaz

RODUDN G�ú�Q�OPHPHOLGLU1 %�W�Q EX KDUFDPDODU/ PDOL\HW2ID\GD RUDQODUÕQD J|UH \HQLGHQ
VÕQÕIODQGÕUÕOPDOÕGÕU1



'L÷HU WDUDIWDQ/ E�WoH JHOLUOHUL EDNÕPÕQGDQ GD D\QÕ |]HQ J|VWHULOPHOL/ NDPX KL]PHWL IL\DWODUÕ
LOH YHUJL JHOLUOHUL GLNNDWOH J|]GHQ JHoLULOPHOLGLU1 *HoLFL YH NÕVD YDGHOL o|]�POHULQ ELU oDUH
RODPD\DFD÷Õ J|]GHQ X]DN WXWXOPDPDOÕGÕU1 6RQ \ÕOODUGD ED]Õ �ONHOHUGH HQIODV\RQXQ G�ú�U�OPHVL
\|Q�QGH ROGXNoD EDúDUÕOÕ VRQXoODU HOGH HGLOPLúWLU1 )DNDW/ GHYOHW ERUoODUÕQGDNL DUWÕúODU EX DODQGD
HOGH HGLOHQ VRQXoODUÕ ERúD oÕNDUDELOLU1 3DUDVDO LVWLNUDU |QOHPOHUL HúOL÷LQGH \�U�W�OHQ VD÷ODP ELU
E�WoH GLVLSOLQL/ EX NRQXGDNL EDúDUÕQÕQ WHN o|]�P�G�U1 ø]OHQHFHN JHYúHN ELU SDUD YH E�WoH
SROLWLNDVÕ/ 4<53 $OPDQ\D*VÕ LOH 4<63*ODU $%'*VLQGH YXNX EXODQ SDWODPDODUÕ \HQLGHQ J�QGHPH
JHWLUHELOLU1 'HYDPOÕ HNRQRPLN E�\�PH/ DQFDN/ LVWLNUDUOÕ ELU SDUD SROLWLNDVÕ YH VD÷ODP E�WoH
GLVLSOLQL X\JXODQGÕ÷Õ WDNGLUGH JHUoHNOHúHELOLU1 $QFDN/ EX SROLWLNDODU/ HQIODV\RQLVW EHNOHQWLOHUL
NÕUDUDN IDL] RUDQODUÕQÕ G�ú�UHELOLU YH GHYOHW ERUoODUÕQÕQ \�N�Q� WDúÕQDELOLU G�]H\H LQGLUHELOLU1

ÇOK BORÇLULUK KAVRAMI

dRN ERUoOX �ONH WDQÕPÕQÕ \DSPDN LoLQ |]HO DQDOLWLN YH ILQDQVDO NULWHUOHU JHUHNLU1 '�Q\D
%DQNDVÕ YH ,0) WDUDIÕQGDQ NDEXO HGLOHQ NULWHU/ G|UW ERUo J|VWHUJHVLQGHQ �o�Q�Q EHOLUOL ELU
VHYL\H\L DúPDVÕ GXUXPXQGD R �ONHQLQ oRN ERUoOX �ONH ROGX÷XQXQ NDEXO HGLOPHVLGLU1 .DEXO HGLOHQ
dört borç göstergesi; (Deniz, 1990)

1) Toplam Borç   / GSMH

5, 7RSODP %RUo 2 øKUDFDW
6, %RUo 6HUYLVL 2 øKUDFDW
7, )DL] 6HUYLVL 2 øKUDFDW
RUDQODUÕGÕU1

%X RUDQODUÕQ>

- Toplam Borç  / GSMH     > %     50

0 7RSODP %RUo 2 øKUDFDW ! ( 5:8
0 %RUo 6HUYLVL 2 øKUDFDW ! ( 63

 0 )DL] 6HUYLVL 2 øKUDFDW ! ( 53

ROPDVÕ KDOLQGH �ONH oRN ERUoOX VD\ÕOÕU1

2UWD GHUHFHGH ERUoOX ROPDN LoLQ \XNDUÕGDNL J|VWHUJH GH÷HUOHUL VÕUDVÕ LOH/ ( 63083/ ( 4980
5:8/ ( 4;063/ YH ( 45053 DUDVÕQGD ROPDOÕGÕU1



%RUoOX J|VWHUJHOHUL oRN ERUoOX GH÷HUOHULQGH RODQ ED]Õ �ONHOHU XOXVODUDUDVÕ ILQDQV
SD]DUODUÕQGD J|VWHUGLNOHUL SHUIRUPDQV QHGHQL LOH ERUo NUL]LQH JLUPHPLúOHUGLU1 'L÷HU WDUDIWDQ/ oRN
ERUoOX �ONHOHU HNRQRPLOHUL QLWHOLN YH oHúLWOHUL DoÕVÕQGDQ JHQLú IDUNOÕOÕNODU J|VWHULUOHU1 2UWD JHOLU
G�]H\LQGHNL �ONHOHULQ ERUoODUÕQÕQ E�\�N ELU NÕVPÕ |]HO NUHGLW|UOHUGLU1 '�ú�N JHOLUOL �ONHOHULQ
ERUoODUÕ LVH/ GDKD oRN UHVPL ND\QDNOÕGÕU1 ù�SKHVL] EX GXUXPXQ LVWLVQDVÕ RODQ �ONHOHU GH YDUGÕU1

%25d 675$7(-ø6ø1'( 621 *(/øù0(/(5

*HOLúPHNWH RODQ �ONHOHU YH XOXVODUDUDVÕ NUHGLW|U NXUXOXúODUÕQ W�P JD\UHWOHULQH UD÷PHQ
ERUo VRUXQX JHOLúPHNWH RODQ �ONHOHULQ E�\�PHOHULQL/ \DWÕUÕPODUÕQÕ YH \DúDP VHYL\HOHULQL
\�NVHOWPHOHULQL HQJHOOH\LFL ELU IDNW|U ROPXúWXU1 .ODVLN \DSÕVDO X\XP SURJUDPODUÕ/ ERUo HUWHOHPHVL
YH SDUDVDO WHGELUOHUOH EX NRQXGD oRN D] JHOLúPH VD÷ODQDELOPLúWLU1 .UHGLW|U �ONHOHU YH XOXVODUDUDVÕ
ILQDQV NXUXOXúODUÕ EX �ONHOHUGH ERUo YH ERUo |GHPH \�N�Q�Q D]DOWÕODUDN \HWHUOL E�\�PHQLQ
VD÷ODQPDVÕQD LPNDQ WDQÕ\DFDN YH XOXVODUDUDVÕ NUHGL ND\QDNODUÕQGDQ NUHGL WHPLQ HGHELOPH
\HWHQH÷LQL DUWÕUDFDN ERUo VWUDWHMLVL X\JXODQPDVÕQGD J|U�ú ELUOL÷LQH YDUPÕúODUGÕU1 8\JXODQDFDN
ERUo VWUDWHMLVL oRN ERUoOX G�ú�N JHOLUOL �ONHOHUOH RUWD JHOLU JUXEXQGDNL �ONHOHUGH GH÷LúLN RODFDNWÕU1
d�QN�/ G�ú�N JHOLUOL �ONHOHULQ |]HOOLNOH 6DKUD $IULNDVÕ �ONHOHULQLQ ERUoODUÕ JHQHO RODUDN
K�N�PHWWHQ K�N�PHWH YHULOPLú RODQ UHVPL NUHGLOHUGLU1 2UWD JHOLU JUXEXQGDNL �ONHOHULQ ERUoODUÕQÕQ
oR÷X LVH/ WLFDUL ND\QDNOÕGÕU1 %RUo VRUXQX �]HULQGH \DSÕODQ 7RURQWR03DULV ]LUYHOHULQGH G�ú�N JHOLUOL
�ONHOHULQ +|]HOOLNOH 6DKUD $IULNDVÕ, ERUoODUÕQÕQ ELU NÕVPÕQÕQ VLOLQPHVL NDUDUÕ DOÕQPÕúWÕU1 %RUo
VWUDWHMLVLQLQ X\JXODQPDVÕQGD GL÷HU |QHPOL ELU QRNWD GD ERUoOX �ONHOHUH \DWÕUÕPODU LoLQ \DSÕODQ GÕú
ILQDQVPDQ GHVWHNOHPHVLQLQ LoHUGH YHUJL RUDQODUÕ YH IDL] RUDQODUÕQÕQ G�ú�U�OPHVL LOH
GHVWHNOHQPHVL YH ERUo VRUXQXQXQ o|]�OPHVLQH PXWODND RUWD YDGHOL SODQODUOD \DNODúÕOPDVÕGÕU1
<ÕOOÕN \DNODúÕPODU \HWHUVL] NDOPDNWDGÕU1

7�UNL\H JLEL GÕú ERUo WXWDUÕ XOXVODUDUDVÕ |Oo�OHUH J|UH \�NVHN VD\ÕODELOHFHN ELU �ONHGH GÕú
ERUo VWUDWHMLVL YH EXQXQ X\JXODPDVÕ NXúNXVX] |QFHOLNOHULQ EDúÕQGD JHOPHNWHGLU1

%LOLQGL÷L �]HUH/ GÕú ERUo VWUDWHMLVLQLQ oL]LOPHVLQGH LNL NRQX |QHP WDúÕU/ %XQODUGDQ ELULQFLVL/
JHoPLúWHNL ROXúXPODUÕ GD \RUXPOD\DUDN PHYFXW GÕú ERUoODUÕQ LGDUHVL/ LNLQFLVL LVH/ \HQL ERUoODQPD
\|QWHP YH \ROODUÕQÕQ EXOXQPDVÕGÕU1 %XQODUÕQ �]HULQGHNL YDUVD\ÕP LVH/ PDNUR HNRQRPLN
SROLWLNDODUÕQ GÕú ERUo VWUDWHMLVLQLQ ELU SDUoDVÕ ROGX÷X JHUH÷LQL GDLPD J|]|Q�QGH WXWXODFD÷ÕGÕU1 %X
QRNWDODUD NÕVDFD GH÷LQHFHN ROXUVDN1

A)  0$.52 (.2120ø. 32/ø7ø.$/$5

'Õú ERUFXQ GR÷Xú \D GD DUWÕú QHGHQOHULQLQ EDúÕQGD |GHPHOHU GHQJHVLQLQ FDUL LúOHPOHU
DoÕ÷ÕQÕQ JHOLúLPL YH G�]H\L JHOLU1 8OXVODUDUDVÕ SL\DVDODUGD LúOHP J|UHQ SDUDODU DUDVÕQGDNL
GH÷LúPHQLQ VDELW NDOGÕ÷Õ �ONHQLQ UH]HUYOHULQLQ GH÷LúPHGL÷L YDUVD\ÕPÕ DOWÕQGD ELU �ONH FDUL LúOHP
DoÕ÷Õ NDGDU GÕú ERUoODQPD \DSPDN ]RUXQGDGÕU1 7HRULN RODUDN FDUL LúOHPOHULQ DoÕN YHUPHVL R



�ONH\H GÕú WDVDUUXI DNÕúÕ GHPHNWLU1 %X QLoLQ ROXU" 'DKD |QFHNL E|O�POHUGH GH EHOLUWLOGL÷L JLEL/ EX
EDVLWH LQGLUJHQPLú DQODWÕP LOH K�N�PHWLQ KDUFDPDODUÕQÕQ JHOLUOHULQGHQ ID]OD ROPDVÕ YH\D |]HO
\DWÕUÕP WDVDUUXI GHQJHVLQLQ ER]XOPDVÕGÕU1 g]HWOH/ Lo WDVDUUXIODUÕQ \HWHUOL ROPDPDVÕ GÕú WDVDUUXI YH
JLGHUHN GÕú ERUoODUÕ DUWÕUÕU1

1LWHNLP/ +7DEOR 9,¶GDQ GD L]HOHQHFH÷L �]HUH/ 4<;504<;8 \ÕOODUÕ DUDVÕQGD |QFH QHJDWLI
RODQ |]HO VHNW|U \DWÕUÕP WDVDUUXI GHQJHVLQLQ 4<;9 \ÕOÕQGDQ VRQUD SR]LWLIH JHoPHVL NDPX VHNW|U�
WDVDUUXI DoÕ÷ÕQÕ NDSDWDUDN GÕú WDVDUUXIODUD +FDUL LúOHPOHU GHQJHVLQH, ROXPOX NDWNÕODU \DSPÕúWÕU1
4<<4 \ÕOÕQGD LVH/ ELUGHQ DUWDQ NDPX VHNW|U� WDVDUUXI DoÕ÷Õ HWNLVLQL |GHPHOHU GHQJHVLQGH
KLVVHWWLUPLúWLU1

 gGHPHOHU GHQJHVLQLQ FDUL LúOHPOHU DoÕ÷Õ JHUoHNWH ELU VRQXoWXU1 %X VRQXFX \DUDWDQ WHPHO
IDNW|UOHUH EDNPDN JHUHNLU1 %XQODU W�P PDNUR HNRQRPLN GHQJH\L VD÷OD\DQ YH LGDUHVLQH úX YH\D
EX úHNLOGH KDNLP ROXQDELOHFHN GH÷LúNHQOHUGLU1 'ÕúDUÕGDQ JHOHFHN úRNODUÕ ELU \DQD EÕUDNÕUVDN/
NDPX RWRULWHOHULQLQ ELOLQoOL YH ELOJLOL ELU úHNLOGH EX GH÷LúNHQOHUH KDNLP RODELOPHVL GÕú ERUo
VWUDWHMLVLQLQ WHPHOLQL WHúNLO HGHU1 7HRULN RODUDN GÕú ERUo/ Lo W�NHWLP DUWÕúÕQGDQ RUWD\D oÕNÕ\RUVD
LOHULNL G|QHPOHUGHNL W�NHWLPLQ G�úPHVL \ROX LOH D]DOWÕODFDNWÕU1 <RN H÷HU/ ERUo YHULPOL \DWÕUÕPODUÕQ
DUWÕúÕQGDQ ND\QDNODQÕ\RUVD/ EX \DWÕUÕPODUGDQ HOGH HGLOHFHN JHOLU GÕú ERUFX |GH\HFHNWLU1 'L÷HU
WDUDIWDQ/ \LQH WHRULN RODUDN/ 'RPDU WLSL ELU PRGHOOHPHGH/ H÷HU/ �ONHGH UHHO E�\�PH KÕ]Õ GÕú
ERUoODUD |GHQHQ UHHO IDL]GHQ E�\�N LVH/ GÕú ERUo2*60+ RUDQÕ EHOOL ELU VÕQÕUGD NDOÕU1

 %XQODUÕQ \DQÕ VÕUD/ GÕú ERUoODQPDGD >

a)  %RUoODUÕQ JHUL |GHQHELOPHVL +VROYHQF\,/

b)  Kredibilite

HQ |QGH JHOHQ NDYUDPODUGÕU1

*HQHOGH NUHGLELOLWHQLQ GÕú ERUo VRUXQX �]HULQGHNL D÷ÕUOÕ÷Õ JHUL |GH\HELOPH \HWHQH÷LQLQ
D÷ÕUOÕ÷ÕQGDQ GDKD ID]ODGÕU1 .UHGLELOLWH LVH/ PDNUR HNRQRPLN SROLWLNDODUD KDNLPL\HW LOH |]GHúWLU1

%LU �ONHQLQ HNRQRPLVL EDúDUÕOÕ ELU ELoLPGH \|QHWLOL\RUVD NUHGLELOLWHQL] R NDGDU \�NVHN ROXU1

$\UÕFD/ �ONH\H NUHGL YHUHQ NXUXP/ EDQND YH �ONHOHULQ \DSWÕ÷Õ GH÷HUOHQGLUPHOHU LOH ERUoODUÕ
JHUL |GHPH LVWH÷LQLQ GHYDPOÕOÕ÷Õ NUHGLELOLWH\L WD\LQ HGHQ EDúOÕFD IDNW|UOHUGLU1 %XQD HN RODUDN GÕú
ERUo2LKUDFDW YH GÕú ERUo2WRSODP �UHWLP UDV\RODUÕ GD NUHGLELOLWH GH÷HUOHQGLULOPHVLQGH |QHP WDúÕU1

'Õú ERUoODUÕQ JHUL |GHQHELOPH NDELOL\HWLQL EHOLUOH\HQ HWPHQOHU LVH JHQHOGH >

a)  )DL] GÕúÕ FDUL LúOHPOHU GHQJHVL/
b)  5HHO IDL] RUDQODUÕ/



c)  *60+¶QLQ E�\�PH KÕ]Õ /
d)  'Õú ERUFXQ EDúODQJÕoWDNL G�]H\LGLU1

%LU �ONHQLQ ERUo |GHPH J�F�Q�Q GHYDPÕ LOH KDUFDPDODUÕQÕQ FDUL YH\D úLPGLNL GH÷HUH
LQGLUJHQPLú JHOLUOHULQL DúPDPDVÕ JHUHNLU1

%�W�Q EX ELOLPVHO PDNURHNRQRPLN DoÕNODPDODUÕQ |]HWL/ FDUL LúOHPOHU DoÕ÷ÕQÕ NRQWURO DOWÕQD
DOPDNWDQ JHoPHNWHGLU1 1LWHNLP/ GDKD |QFHNL E|O�PGH GH DoÕNODQGÕ÷Õ JLEL/ UH]HUY DUWÕúÕ GÕúDUÕ\D
NUHGL YHULOPHVL/ ERUo G�]HOWPHOHUL YH oDSUD] NXU JLEL HWNLOHUL ROPDGÕ÷Õ YDUVD\ÕOGÕ÷ÕQGD 7�UNL\H¶QLQ
GÕú ERUo DUWÕúÕ FDUL LúOHPOHU DoÕ÷ÕQGDQ RUWD\D oÕNPDNWDGÕU1

B)  0(9&87 ',ù %25d/$5,1 ø'$5(6ø

'Õú ERUo VWUDWHMLVLQGH HNRQRPLQLQ PHYFXW GÕú ERUoODUÕQÕQ LGDUHVL YH EXQXQ WHNQLN
GHWD\ODUÕ �]HULQGH |QHPOH GXUXOPDVÕ JHUHNLU1

'Õú ERUoODUÕQ/

a)  ø\L ELU úHNLOGH ND\GÕ/
b)  Ortalama vadesi,

c)  2UWDODPD IDL] RUDQODUÕ YH HIHNWLI PDOL\HWL/
d)  'H÷LúNHQ 0 VDELW IDL]OL RODQODUÕQ ELOHúLPL/
e)  .ÕVD YDGHOL ERUoODUÕQ WRSODP LoLQGHNL RUDQODUÕ/
f)  .ÕVD YDGHOL NXU ULVNLQLQ GXUXPX/
g)  %�W�Q EX JHOLúPHOHULQ L\L ELU úHNLOGH DQDOL]L

JLEL NRQXODUÕQ ELOLQoOL ELU úHNLOGH WDNLS/ \RUXPODQPDVÕ YH ROXPOX JHOLúPHOHU LoLQ \DSÕFÕ
X\JXODPDODUD EDúYXUXOPDVÕ GÕú ERUo LGDUHVLQLQ NDOLWHVLQL WD\LQ HGHUOHU1 %X QRNWDODU \DOQÕ] ERUo
YHUHQOHULQ GH÷HUOHQGLUPHOHULQL HWNLOHPHNOH NDOPD\ÕS HNRQRPLQLQ |QHPOL ND]DQoODU VD÷ODPDVÕQD
da neden olurlar.

gUQH÷LQ/ GÕú ERUoODUÕQ $%' 'RODUÕ YH GL÷HU SDUDODU FLQVLQGHQ NRPSR]LV\RQX GÕú ERUFXQ
VHYL\HVL YH PDOL\HWLQL |QHPOL |Oo�GH HWNLOHPHNWHGLU1 $\UÕFD/ �ONHQLQ FDUL LúOHPOHUGHQ HOGH HWWL÷L
JHOLUOHULQ \DEDQFÕ SDUD FLQVLQGHQ GXUXPX GD GLNNDWH DOÕQDUDN ERUoODUÕQ G|YL] NRPSR]LV\RQXQX
RUWD YDGHOL G�ú�QPHN JHUHNLU1

7�UNL\H¶QLQ GÕú ERUoODUÕQÕQ \DNODúÕN ( 83¶VL 'RODU/ ( 83¶VL LVH 'RODU GÕúÕ G|YL]OHUGHQ
ROXúPDNWDGÕU1



'ø÷HU ELU NRQX GD NÕVD YDGHOL NXU ULVNLQLQ DQDOL] HGLOPHVLGLU1 *HQHOGH NÕVD YDGHOL ERUoODUÕQ
oR÷XQOX÷X $%' 'RODUÕ FLQVLQGHQGLU1 %X WRSODP ERUoODUÕQ G|YL] NRPSR]LV\RQXQXQ WDP WHUVL ELU
WDEOR\X RUWD\D oÕNDUPDNWDGÕU1 'ROD\ÕVÕ\OD/ �ONH UH]HUYOHULQLQ G|YL] FLQVLQGHQ NRPSR]LV\RQX \ROX
LOH EX GHQJHVL]OL÷LQ JLGHULOPHVL |QHPOL ND]DQoODU VD÷OD\DELOHFHNWLU1

%�W�Q EXQODUÕQ VRQXFXQGD/ GÕú ERUoODUÕQ G|YL] NRPSR]LV\RQXQXQ LGDUHVL HQ |QFHOLNOL
NRQXODU DUDVÕQGD \HU DOPDNWDGÕU1 6RQ 43 \ÕOGD +%$., NXU ULVNLQGH ( 5; RUDQÕQGD DUWDQ GÕú
ERUoODUGDNL EX GXUXPXQ/ D\QHQ ELU EDQNDGDNL IRQODPD E|O�P� JLEL oDOÕúDQ ELU RUJDQ NDQDOÕ LOH
\|QOHQGLULOPHVL úDUWWÕU1 (OGHNL UH]HUYOHUL oDSUD] NXU D\DUODQPDODUÕ LOH J�QO�N RODUDN WDNLS HGHFHN/
RSWLRQV/ IXWXUHV JLEL LúOHPOHUH JLUHELOHFHN/ WHNQLN ELU JUXEXQ NRQX\D V�UDWOH H÷LOPHVL ]RUXQOXGXU1
5H]HUY DUWÕúODUÕ YH GÕúDUÕ\D DoÕODFDN NUHGLOHULQ GH D\UÕ J|U�ú YH \DNODúÕP LOH PDNURHNRQRPLN
SROLWLNDODUÕQ ELU SDUoDVÕ RODUDN GH÷HUOHQGLULOPHVL/ EXQODUGDQ DUÕQGÕUÕOPÕú ³QHW ERUo´ NDYUDPÕ LOH
DQDOL]OHULQ \DSÕOPDVÕQGD |QHP WDúÕPDNWDGÕU1

C)  <(1ø %25d/$10$/$5

&DUL LúOHPOHU DoÕ÷Õ X\JXQ ELU G�]H\GH WXWXOGX÷X WDNGLUGH \HQL ERUoODQPDODU \ROX\OD
PHYFXW ERUoODUÕQ LGDUHVLQLQ GDKD NROD\ODúDFD÷Õ NXúNXVX]GXU1 %XQD HN RODUDN SL\DVD/ \DWÕUÕPFÕ/
G|YL] NRPSR]LV\RQX/ IDL] YH YDGH JLEL NRQXODUGD oHúLWOHQGLULOPH\H JLGLOPHVL YH LVWHQLOHQ \|QGH
JHOLúWLULOPHVL GH RODVÕGÕU1

<HQL ERUoODQPDODU LOH LOJLOL VWUDWHML oL]LOLUNHQ 7�UNL\H¶QLQ ED]Õ JHUoHNOHULQLQ GH J|]|Q�QGH
WXWXOPDVÕ JHUHNLU1 gUQH÷LQ/ PHYFXW ERUoODUÕQ ( ;3 FLYDUÕQGDNL E�\�N E|O�P� NDPX YH NDPX\D
DLW NXUXOXúODUÕQ ERUoODUÕQGDQ ROXúPDNWDGÕU1 %X \DSÕQÕQ ROXPOX YH ROXPVX] \|QOHUL YDUGÕU1
2OXPOXGXU/ ]LUD |GHQHQ ERUo NDPX JDUDQWLVL LOH WHNUDU EDúND ND\QDNODUGDQ JHUL DOÕQDELOLS/
PHYFXW ERUoODUÕQ LGDUHVL NROD\ODúPDNWDGÕU1 2OXPVX]GXU/ ]LUD JHUL |GHPHOHULQ YD IDL]OHULQ
ND\QD÷ÕQÕ YHUJL YH YHUJL EHQ]HUL JHOLU ROXúWXUPDNWD/ EX LVH/ NDPX ILQDQVPDQÕQD RUWD G|QHPGH
VD÷OÕNVÕ] HWNLOHU \DSPDNWDGÕU1 7�UNL\H JLEL �ONHOHULQ XOXVODUDUDVÕ SL\DVDODUGD E�WoH DoÕNODUÕQÕQ
ILQDQVPDQÕ LoLQ GROD\VÕ] IRQ EXOPDODUÕ ROGXNoD ]RUGXU1 0HYFXW ERUFXQ |GHQGLNWHQ VRQUD
\HQLOHQPHVL LoLQ SL\DVDODUD oÕNÕOPDVÕ XOXVODUDUDVÕ DODQGD LWLEDU J|U�UNHQ/ E�WoH ILQDQVPDQÕ LoLQ
SL\DVDODUD \DNODúPDN LWLFL ELU QLWHOLN WDúÕPDNWDGÕU1

6RQXo RODUDN/ LOJLOL E|O�POHUGH GH EHOLUWLOGL÷L JLEL/ VRQ 43 \ÕOGD GÕú ERUFXQ \DNODúÕN �oWH
LNLVLQLQ PDNURHNRQRPLN SROLWLNDODUGD GLUHN LOLúNLVLQLQ ROPDPDVÕ G�ú�QG�U�F� ELU VRQXFX GD
EHUDEHULQGH JHWLUPHNWHGLU1 gQ�P�]GHNL G|QHPOHUGH EX HNRQRPL GÕúÕ IDNW|UOHULQ HWNLVLQLQ
D]DODFD÷Õ YH\D L\L WHNQLNOHUOH G�ú�U�OHFH÷L YDUVD\ÕOGÕ÷Õ WDNGLUGH NRQX\D GDKD VRPXW \DNODúPDN
P�PN�Q RODFDNWÕU1

%XQXQ LoLQ X\JXODQDFDN GÕú ERUo VWUDWHMLVLQGH EHOLUWLOHQ WHNQLN NRQXODUÕQ |QHPLQLQ L\L
NDYUDQPDVÕQÕQ JHUH÷L RUWDGDGÕU1 $QFDN/ GÕú ERUo VWUDWHMLVLQLQ WHPHOLQGH \LQH GH PDNUR HNRQRPLN



SROLWLND X\JXODPDODUÕ RODFDNWÕU1 6RQXo RODUDN/ G�ú�N HQIODV\RQGD/ ID]OD LQLú oÕNÕúODU J|VWHUPH\HQ
YH NDEXO HGLOHELOLU G�]H\GH ELU E�\�PH KÕ]ÕQD XODúDELOHFHN SROLWLNDODUÕQ RUWD\D NRQXODELOPHVL GÕú
ERUo VWUDWHMLVLQLQ X\JXODPDVÕQÕ NROD\ODúWÕUDFDN HQ |QHPOL HWNHQ QLWHOL÷LQGHGLU1 %X D\QÕ ]DPDQGD
HNRQRPLN LVWLNUDUÕ GD EHUDEHULQGH JHWLUHFHNWLU1

',ù %25d/$10$ .$3$6ø7(6ø

'Õú ERUoODQPD NDSDVLWHVL/ LWKDODW KDUFDPDODUÕ YH oHYULOHELOLU G|YL] UH]HUYOHULQLQ ELU
IRQNVL\RQXGXU1 'Õú ERUoODQPD NDSDVLWHVL/ ERUoOX ELU �ONH LoLQ ERUo \|QHWLPL DoÕVÕQGDQ/
XOXVODUDUDVÕ ILQDQV oHYUHOHUL LoLQ GH ERUoOX �ONHOHULQ QH |Oo�GH NUHGL GH÷HUOLOL÷LQH VDKLS
ROGXNODUÕQÕQ |Oo�OPHVLQGH YH ELOLQPHVLQGH NXODQÕOPDNWDGÕU1

'Õú ERUoODQPD NDSDVLWHVL/ LWKDODW KDUFDPDODUÕQÕQ G|YL] UH]HUYOHULQH E|O�QPHVL\OH HOGH
HGLOHQ UDNDPGÕU1 2UDQÕQ G�ú�N ROPDVÕ ROXPOX \|QGH \RUXPODQPDNWDGÕU1

',ù %25d g'(0( .$3$6ø7(6ø

%LU �ONHQLQ GÕú ERUo |GHPH NDSDVLWHVL HVDV RODUDN HNRQRPLN IDNW|UOHUH ED÷OÕGÕU1 %RUo
|GHPH NDSDVLWHVL YH WDVDUUXIODUÕ LVWHQHQ \DEDQFÕ G|YL]H oHYLUHELOPH RODQD÷Õ HNRQRPLQLQ E�W�Q
RODUDN E�\�PHVLQGHQ D\UÕODPD]1 )DNDW/ EX GHPHN GH÷LOGLU NL GÕú ERUo |GHPH NDSDVLWHVL
WDPDPHQ HNRQRPLN IDNW|UOHUH ED÷OÕGÕU1 'Õú ERUo |GHPH LVWH÷LQL HWNLOH\HQ ELUoRN HNRQRPLN
ROPD\DQ HWNHQOHU YDUGÕU1 øVWHNOLOLN GÕú ERUo |GHPH NDSDVLWHVLQGHQ GDKD JHQLú ELU NDYUDPGÕU YH
objektif ve subjektif etkenleri içerir.

'L÷HU WDUDIWDQ/ \�NVHN G�]H\OHUGHNL ERUoOXOXN YH ERUo |GHPH ]RUXQOX÷X ERUoOX �ONH LoLQ
|QHPOL ELU J�oO�N WHúNLO HWPH\HELOLU1 %RUo |GHPHOHULQGHNL DUWÕúODU ERUoOX �ONHQLQ HNRQRPLVLQGH
ROXúDQ NXYYHWOHQPH\H NDUúÕ |Oo�OPHOLGLU1 %LUoRN HNRQRPLVW LoLQ ERUFXQ \D GD ERUo |GHPHVLQLQ
PXWODN GH÷HUL GH÷LO/ IDNDW/ WRSODP ERUo |GHPHOHULQLQ WRSODP �U�QH RODQ LOLúNLVL |QHPOLGLU1

%LU �ONHQLQ GÕú ERUo |GHPH NDSDVLWHVL �ONHQLQ �UHWLPL/ WDVDUUXIX YH VHUPD\HQLQ NDONÕQPD
JHWLULVLQH ED÷OÕGÕU1

*HOLúPHNWH RODQ ELU �ONHGH GÕú ERUo |GHPH NDSDVLWHVL HNRQRPLN E�\�PH V�UHFLQGH
\DEDQFÕ VHUPD\HQLQ PDOL\HWL YH JHWLULVL RODUDN GD J|]OHQHELOLU1 <DEDQFÕ VHUPD\H\H \XUW LoL
ND\QDNODUÕ GHVWHNOH\HQ YH E|\OHFH/ VHUPD\H ROXúXP KÕ]ÕQÕ \�NVHOWPH\H \DUD\DQ ELU HWNHQ
RODUDN EDNÕODELOLU1

<DEDQFÕ VHUPD\H/ DNVL KDOGH P�PN�Q ROPD\DQ \DWÕUÕPODUÕ P�PN�Q NÕODUDN HNRQRPLN
E�\�PH KÕ]ÕQÕ DUWÕUÕU1 %X \DUDUÕQ PDOL\HWL ERUFXQ |GHQPHVLGLU1 hONHQLQ ND\QDNODUÕ LoLQ \DUÕúDQ
SHN oRN WDOHS YDUGÕU1 <�NVHN G�]H\GH \DWÕUÕP YH W�NHWLP LVWHQPHNWHGLU1 %X \XUW LoL WDOHSOHU
DUDVÕQGD ERUo |GHQPHVL \XUW LoL ND\QDNODUÕQ \DEDQFÕ �ONHOHUH WUDQVIHULQL JHUHNWLULU1 %RUoOX



�ONHQLQ VDWÕQDOPD J�F�Q�Q ELU NÕVPÕ ERUo |GHPHOHULQLQ \DSÕOPDVÕ\OD YD]JHoLOPLú ROXU1 'Õú ERUo
|GHPH NDSDVLWHVL �ONHQLQ ND\QDNODUÕ �]HULQGHNL WDOHSOHULQ X]ODúWÕUDELOPHVLQGHNL NROD\OÕ÷D
ED÷OÕGÕU1

'Õú ERUo |GHPH NDSDVLWHVL VRQXo RODUDN LNL HNRQRPLN HWNHQH ED÷OÕGÕU1

1-  %RUoOX �ONHQLQ HNRQRPLVL ERUo |GHPHVLQH HúLW PLNWDUGD JHOLU YH WDVDUUXI ROPDNVÕ]ÕQ
ekonomik faaliyetlerini sürdürebilmelidir.

2-  %RUoOX �ONH ERUo |GHPHVL LoLQ D\UÕODQ WDVDUUXIODUÕ LVWHQHQ \DEDQFÕ G|YL]H
çevirebilmelidir.

9H H÷HU/ ERUo |GHPHOHUL DUWPÕúVD KHP WDVDUUXI NDSDVLWHVLQGH YH KHP GH WDVDUUXIODUÕ
WUDQVIHU HWPH NDSDVLWHVLQGH ELU DUWÕú RUWD\D oÕNPÕú ROPDOÕGÕU1

*HOLUGH YH \XUW LoL WDVDUUXIODUGDNL X]XQ G|QHPOL E�\�PH LOH JHOLULQ ELU SDUoDVÕQÕ YH
WDVDUUXIODUÕ WUDQVIHU HWPH NDSDVLWHVL oRN \DNÕQGDQ LOLúNLOLGLU1 8]XQ G|QHPGH JHOLUGH/ WDVDUUXIODUGD
WUDQVIHU NDSDVLWHVLQGHNL E�\�PHOHU ELUELULQH ED÷OÕGÕU/ HNRQRPLN E�\�PH SURMHVLQLQ GH÷LúLN
yönlerini temsil eder.

%LOLQGL÷L �]HUH/ ERUo |GHPH NDSDVLWHVLQL LQFHOHPHN LoLQ ERUoOX �ONHQLQ JHOLU/ WDVDUUXI YH
GÕú WLFDUHWLQGHNL JHOLúPHOHUH EDNÕOPDOÕGÕU1 (NRQRPLN E�\�PHQLQ oHúLWOL J|VWHUJHOHULQL YH ERUo
|GHPH \�N�PO�O�NOHULQL LOLúNLOHQGLUPHN \ROX\OD ERUo |GHPHOHULQGHNL DUWÕúÕQ ERUo |GHPH
NDSDVLWHVLQGHNL DUWÕúWDQ LOHUL JHOLS JHOPHGL÷L J|U�OHELOLU1 %X LNL \ROOD \DSÕODELOLU>

40 %RUo |GHPHOHUL WRSODP �UHWLPLQ/ WDVDUUXIODUÕQ/ E�WoH JHOLUOHULQLQ \�]GHVL RODUDN LIDGH
HGLOHELOLU1 =DPDQ LoLQGH \�]GHQLQ G�]H\L YH EX \�]GHGHNL GH÷LúLNOLNOHU ERUo |GHPH \�N�Q�Q ELU
J|VWHUJHVL RODUDN DOÕQÕU1

50 %RUo |GHPHOHUL \DSÕOGÕNWDQ VRQUD DUWD NDODQ �U�Q�Q/ WDVDUUXIODUÕQ GHYOHW JHOLUOHULQLQ YH
GÕú DOHP JHOLUOHULQLQ GH÷LúPH KÕ]Õ YH \|Q� LQFHOHQLU1 %RUo |GHPHOHULQLQ PLNWDUÕ ]DPDQ LoLQGH LNL
D\UÕ QRNWDGD EX GH÷LúNHQOHULQ KHU ELULQGHQ oÕNDUÕOÕU1 dDOÕúPD/ GDKD VRQUD DUWD NDODQ DNÕPÕQ DUWÕS
DUWPDGÕ÷ÕQÕQ/ E�\�PH KÕ]ÕQÕQ QH ROGX÷XQX YH EX KÕ]ÕQ \HWHUOL NDEXO HGLOHELOLS HGLOHPL\HFH÷LQL
LQFHOHPHN úHNOLQGH JHOLúLU1

%25d 6(59ø6ø 25$1,

$\UÕFD/ ERUo VHUYLVL NDSDVLWHVLQLQ |Oo�OPHVLQGH HQ \D\JÕQ ELoLPGH NXOODQÕODQ
J|VWHUJHOHUGHQ ELULVL/ ERUoOX �ONHQLQ ELU \ÕO LoLQGH FDUL LúOHPOHUGHQ +PDO YH KL]PHW LKUDFDWÕQGDQ,
ND]DQGÕ÷Õ G|YL]OHULQ \�]GH RODUDN QH NDGDUÕQÕ GÕú ERUo VHUYLVLQH +DQDSDUD YH IDL] |GHPHOHULQH,
KDUFDGÕ÷ÕQÕ J|VWHUHQ ERUo VHUYLVL RUDQÕGÕU1 2UDQÕQ \�NVHOPHVL |Oo�V�QGH ERUo VHUYLVLQLQ ERUoOX
HNRQRPL �]HULQGHNL EDVNÕVÕQÕQ GD DUWWÕ÷Õ YDUVD\ÕOÕU1 +7DEOR 8,



+HVDSODQPDVÕ EDVLW/ DQODúÕOPDVÕ NROD\ ELU |Oo�W RODQ ERUo VHUYLVL RUDQÕQÕQ HQ E�\�N
GH÷HUL/ ERUo VHUYLVL |GHPHOHULQLQ NÕVD G|QHPGH ERUoOX �ONH GÕú |GHPHOHU GHQJHVL �]HULQGHNL
EDVNÕVÕQÕ RUWD\D NR\PDVÕGÕU1 2UDQÕQ \�NVHOPHVL/ EX EDVNÕQÕQ DUWWÕ÷ÕQÕ YH ERUoOX �ONHQLQ ELU
OLNLGLWH NUL]LQH V�U�NOHQGL÷LQL J|VWHULU1 (÷HU/ NÕVD G|QHPGH LKUDFDW DUWÕUÕOPD]VD/ LOJLOL �ONH \D
JHQLú NDSVDPOÕ ELU ³NHPHU VÕNPD ³ SROLWLNDVÕ \�U�UO�÷H NR\PDN \D GD GÕú ERUoODUÕQÕQ
ertelenmesini istemek zorunda kalabilir.

'L÷HU WDUDIWDQ/ ERUo VHUYLVL RUDQÕQÕQ HOHúWLUL NRQXVX RODQ SHN oRN \|Q� GH YDUGÕU1 %XQODUÕQ
EHOOL EDúOÕODUÕQÕ GD NÕVDFD ú|\OH VÕUDOD\DELOLUL] >

0 %RUo VHUYLVL RUDQÕQÕQ QH ]DPDQ ³NULWLN ELU G�]H\H´ HULúPLú VD\ÕODFD÷ÕQÕ NHVWLUPHN J�oW�U1
+HUúH\GHQ |QFH/ W�P �ONHOHU LoLQ JHoHUOL WHN ELU NULWLN G�]H\ ROGX÷X |QH V�U�OHPH]1 'L÷HU
WDUDIWDQ/ H÷HU YDUVD/ KHU �ONHQLQ NULWLN G�]H\LQL EHOLUOHPHGH/ HOGH JHoPLú GHQH\LPOHUGHQ EDúND
YHUL \RNWXU1 2\VD/ EX NRQXGD WDULKVHO GHQH\LPOHU ROGXNoD WXWDUVÕ] YH KDWWD úDúÕUWÕFÕ ELU J|U�Q�P
arzetmektedir.

0 %RUo VHUYLVL RUDQÕ/ EHOOL ELU DQGD ELU �ONH GÕú ERUoODUÕQÕQ YDGH \DSÕVÕ KDNNÕQGD ELOJL
YHUPHPHNWHGLU1 2UDQ ID]OD \�NVHN J|U�QPHVH YH GROD\ÕVÕ\OD V|]NRQXVX �ONH ERUo VHUYLVL
NDSDVLWHVLQL W�NHWPLú VD\ÕOPDVD ELOH ERUoODUÕQ W�P�Q�Q \D GD E�\�N E|O�P�Q�Q YDGHVLQLQ D\QÕ
DQGD GROPDVÕ �ONH\L E�\�N OLNLGLWH NUL]LQH V�U�NOH\HELOLU1

0%X RUDQD EDNDUDN �ONHOHU DUDVÕQGD ERUo VHUYLVL NDSDVLWHVL NDUúÕODúWÕUPDODUÕ \DSPDN
\DQÕOWÕFÕ RODELOLU1 d�QN�/ D\QÕ RUDQD VDKLS �ONHOHULQ ERUo VHUYLVL NDSDVLWHOHUL oHúLWOL QHGHQOHUOH oRN
IDUNOÕ VD\ÕODELOHFH÷L JLEL/ RUDQODUÕ oRN IDUNOÕ LNL �ONH GH EHQ]HU NDSDVLWHGH J|U�OHELOLU1

0 %D]HQ G�ú�N ELU ERUo VHUYLVL RUDQÕ ELU �ONHQLQ GÕúDUGDQ ID]OD ERUo DODPDGÕ÷ÕQÕQ \D GD
ERUoODUÕQÕ HUWHOHWPHN ]RUXQGD NDOGÕ÷ÕQÕQ EHOLUWLVL RODELOLU1 %XQD NDUúÕOÕN \�NVHN ELU RUDQ/ ERUo
YHUHQOHULQ �ONH\H JLGHUHN DUWDQ |Oo�GH J�YHQ GX\PDODUÕQÕQ VRQXFX RODELOLU1

0 %RUo VHUYLVL RUDQÕ/ PLOOL JHOLU YH E�\�PH LOH ERUo VHUYLVL NDSDVLWHVL DUDVÕQGD ELU LOLúNL
NXUPDGÕ÷Õ LoLQ/ X]XQ G|QHPGH KHPHQ KLoELU JHoHUOLOLN WDúÕPD]1 8]XQ G|QHPGH ELU �ONHQLQ ERUo
VHUYLVL NDSDVLWHVLQLQ QH \|QGH JHOLúWL÷LQL DQODWDELOPHN LoLQ R �ONHQLQ PDNUR HNRQRPLN
E�\�NO�NOHULQLQ LQFHOHQPHVL NDoÕQÕOPD]GÕU1

$\UÕFD/ ERUo VHUYLVL NDSDVLWHVL\OH |]HO EDQNDODUÕQ NHQGLOHULQGHQ ERUo DODQ �ONHOHUH
YHUGLNOHUL ³NUHGL GH÷HUOLOL÷L´ DUDVÕQGD \DNÕQ ELU LOLúNL EXOXQGX÷X RUWDGDGÕU1 %D]Õ ND\QDNODUGD EX LNL
WHULPLQ ELUELUL \HULQH NXOODQÕOGÕ÷Õ ELOH J|U�OPHNWHGLU1 2\VD/ NDQÕPÕ]FD LNLVL DUDVÕQGD ELU IDUN
ROPDVÕ JHUHNLU1 .UHGL GH÷HUOLOL÷L/ ELU �ONHQLQ ERUo VHUYLVL NDSDVLWHVL\OH/ ILLOHQ DOGÕ÷Õ YH KHQ�] JHUL
|GHPHGL÷L ERUoODUÕQ VHUYLVOHUL DUDVÕQGDNL RUDQD ED÷OÕGÕU1 2UDQÕQ N�o�OPHVL\OH �ONHQLQ NUHGL
GH÷HUOLOL÷LQLQ GH JLGHUHN ND\ERODFD÷Õ RUWDGDGÕU1 %XQXQOD ELUOLNWH/ ERUo VHUYLVL NDSDVLWHVLQLQ



WDQÕPÕQGDQ GR÷DQ J�oO�NOHU/ DUDGDNL EX \DNÕQ LOLúNL GROD\ÕVÕ\OD/ NUHGL GH÷HUOLOL÷LQL NDYUDPÕ LoLQ GH
D\QHQ JHoHUOL ROPDNWDGÕU1
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'Õú ERUo |GHPHOHULQLQ PLOOL JHOLUH RUDQÕ YH IHUW EDúÕQD PLOOL JHOLUGHNL DUWÕú EDúDUÕOÕ GÕú ERUo
servisinin esas göstergelerinden biridir. (Tablo 5)

'Õú ERUo VHUYLVOHULQLQ WRSODP JHOLUH RUDQÕQÕQ E�\�NO�÷�/ ERUoOX �ONHQLQ ERUo VHUYLVOHULQL
\DSDUNHQ NDWODQGÕNODUÕ oDED\Õ J|VWHULU1 2UDQ E�\�G�NoH GÕú ERUo VHUYLVOHUL LoLQ GDKD oRN J�o
KDUFDQPÕú GHPHNWLU1

%X VDYXQPDQÕQ WHPHOLQGH \DWDQ YDUVD\ÕP E�\�\HQ ELU HNRQRPLQLQ ERUo VHUYLVL
NDSDVLWHVLQLQ GH JHQLúOH\HFH÷LGLU1 %|\OH ROXQFD/ DOÕQDQ ERUoODUÕQ \DWÕUÕPD PÕ/ \RNVD W�NHWLPH PL
\|QHOGL÷L |QHP ND]DQPDNWDGÕU +4<93¶OÕ \ÕOODUÕQ YHULOHUL\OH/ oRN VD\ÕGD �ONH |UQHN DOÕQDUDN \DSÕODQ
ELU DUDúWÕUPD/ GÕú WDVDUUXIODUÕQ \XUW LoL WDVDUUXIODUD HNOHQHUHN HNRQRPLGHNL \DWÕUÕODELOLU ND\QDNODUÕ
DUWÕUDFDN \HUGH/ GDKD oRN \XUW LoL WDVDUUXIODUÕ LNDPH HWWL÷L VRQXFXQX YHUPLúWLU1 g\OH NL/ UHJUHV\RQ
NDWVD\ÕVÕQD J|UH/ JHQHOOLNOH KHU HN \DUGÕP 'RODU¶ÕQÕQ ( :8¶L W�NHWLPH YH VDGHFH JHUL NDODQ (
58¶L \DWÕUÕPD \|QHOPHNWHGLU,17�NHWLPH KDUFDQDQ GÕú ND\QDNODUÕQ HNRQRPLQLQ �UHWLP YH
GROD\ÕVÕ\OD ERUo VHUYLVL NDSDVLWHVL �]HULQH ELU HWNLVL ROPD\DFD÷Õ DoÕNWÕU1 %X GXUXPGD/ DQFDN/ \XUW
LoL WDVDUUXIODUD HNOHQHUHN VHUPD\H ELULNLPLQH NDWNÕGD EXOXQDQ \DEDQFÕ ND\QDNODUÕQ X]XQ
G|QHPGH NHQGLOHULQLQ JHUL |GHQPHVLQL VD÷OD\DFDN NDSDVLWH\L \DUDWDFDNODUÕ G�ú�Q�OHELOLU1
%XUDGD E�\�PH NDYUDPÕQÕQ LNL GH÷LúNHQL |QHP ND]DQPDNWDGÕU1 %XQODUGDQ ELULQFLVL/ \DWÕUÕPODUÕQ
JHWLULVLGLU1 %X JHWLUL QH NDGDU \�NVHN YH GROD\ÕVÕ\OD/ PDUMLQDO VHUPD\H 0 KDVÕOD RUDQÕ QH NDGDU
G�ú�N ROXUVD/ UHHO JHOLU GH R NDGDU KÕ]OÕ DUWDFDN YH ELU WDUDIWDQ \HQL \DWÕUÕPODUÕQ/ GL÷HU WDUDIWDQ/
GÕú ERUo VHUYLVOHULQLQ ILQDQVPDQÕ LoLQ JHUHNOL ND\QDNODU \HWHULQFH VD÷ODQDFDNWÕU1 'L÷HU |QHPOL
GH÷LúNHQ LVH/ PDUMLQDO WDVDUUXI RUDQÕGÕU1 %X RUDQÕQ E�\�NO�÷� |Oo�V�QGH VHUPD\H ELULNLPLQH
D\UÕODQ ND\QDNODU ID]OD YH GL÷HU úH\OHU D\QÕ NDOPDN NRúXOX\OD/ E�\�PH KÕ]Õ \�NVHN RODFDNWÕU1 %LU
WDUDIWDQ/ \LQH PDUMLQDO WDVDUUXI RUDQÕQÕQ \�NVHNOL÷L |Oo�V�QGH ERUoOX �ONHQLQ ELU \DQGDQ
ERUoODUÕQÕQ VHUYLVLQL \DSDUNHQ/ GL÷HU WDUDIWDQ/ \XUW LoL WDVDUUXI DoÕ÷ÕQÕ N�o�OWPHVL RODVÕOÕ÷Õ
DUWDFDNWÕU1 %|\OHFH/ PDUMLQDO WDVDUUXI RUDQÕ ERUo DODQ �ONHQLQ NDONÕQPD LoLQ NHQGL ND\QDNODUÕQÕ
KDUHNHWH JHWLUPH/ DOGÕ÷Õ ERUoODUÕQ VHUYLVLQL \DSPD YH VRQXQGD NHQGL NHQGLQL ILQDQVH HGHQ
E�\�PH DúDPDVÕQD YDUPD NDSDVLWHVLQLQ ELU HQGHNVL ROPDNWDGÕU1

%X NXUDPVDO oHUoHYH LoLQGH ERUo VHUYLVL NDSDVLWHVLQL PLOOL JHOLU YH E�\�PH LOH LOLúNLOHQGLUHQ
oHúLWOL |Oo�WOHU JHOLúWLULOGL÷LQL J|U�\RUX]1 %XUDGD |Oo�WOHUGHQ HQ oRN NXOODQÕODQ LNLVLQH GH÷LQHFH÷L]1

0 %XQODUGDQ ELULQFLVL/ �ONH ELULNPLú GÕú ERUoODUÕ WRSODPÕQÕQ *60+¶\D RUDQODQPDVÕQGDQ
LEDUHWWLU1 (÷HU/ LOJLOL �ONH \XNDUGD WDQÕPODQDQ W�UGHQ ELU E�\�PH V�UHFL LoLQH JLUPLúVH/ ]DPDQOD
ERUo2*60+ RUDQÕQÕQ N�o�OPHVL EHNOHQLU1 %X GXUXPGD/ ERUo VHUYLVL RUDQÕQÕQ \�NVHOPHVL/ �ONHQLQ



NÕVD G|QHPGH ELU OLNLWLGH NUL]L\OH NDUúÕODúDELOHFH÷LQL LIDGH HWPHNWHQ |WH\H ELU DQODP
WDúÕPD\DFDNWÕU1 d�QN�/ GDKD X]XQ G|QHP J|]|Q�QH DOÕQGÕ÷ÕQGD �ONHQLQ ERUo VHUYLVL NDSDVLWHVL
JHQLúOHPHNWHGLU1 %XQXQ DNVLQH/ ]DPDQ LoLQGH E�\�\HQ ELU ERUo2*60+ RUDQÕ/ LOJLOL �ONHQLQ ERUo
VHUYLVL NDSDVLWHVLQLQ VÕQÕUÕQD \DNODúWÕ÷Õ/ KDWWD EX VÕQÕUÕ DúWÕ÷Õ DQODPÕQD JHOHELOLU1

0 øNLQFL |Oo�W/ ELU �ONH ELULNPLú GÕú ERUoODUÕ WRSODPÕQÕQ \ÕOOÕN LKUDFDW JHOLUOHULQH
RUDQODPDVÕ\OD KHVDSODQPDNWDGÕU1 %XUDGD ERUo VHUYLVL RUDQÕQÕQ DNVLQH/ \ÕOOÕN ERUo VHUYLVLQLQ
GH÷LO/ ELULNPLú W�P GÕú ERUoODUÕQ LKUDFDWD RUDQODQPDVÕ V|] NRQXVXGXU1 <ÕOOÕN ERUo VHUYLVOHUL YH
EXQODUÕQ GÕú |GHPHOHU GHQJHVL �]HULQGHNL EDVNÕVÕ NRQXVXQGD ELU ILNLU YHUPHPHNOH ELUOLNWH/ EX
|Oo�W WRSODP GÕú ERUoODUGDNL \ÕOOÕN DUWÕúODUOD 0 NL EXQXQ DQODPÕ \ÕOOÕN ERUo VHUYLVL\OH GÕúDUGDQ
DOÕQDQ ERUoODU DUDVÕQGD EX LNLQFL NDOHP OHKLQH QHW ELU IDUN EXOXQPDVÕ GHPHNWLU 0 LKUDFDW
JHOLUOHULQGHNL DUWÕúODU DUDVÕQGD ELU NDUúÕODúWÕUPD\Õ RODQDNOÕ NÕOPDNWDGÕU1 2UDQÕQ ]DPDQ LoLQGH
E�\�PHVL/ X]XQ G|QHPGH �ONH ERUo VHUYLVL NDSDVLWHVLQLQ D]DOPDVÕ DQODPÕQD JHOHELOLU1 øKUDFDWÕQ
\ÕOOÕN QHW ERUoODQPDGD GDKD KÕ]OÕ DUWPDVÕ LVH/ V|] NRQXVX NDSDVLWHQLQ JLGHUHN J�oOHQPHVL
ELoLPLQGH \RUXPODQDELOLU1 *HOLúPHNWH RODQ ELU �ONHQLQ LKUDFDWÕ DUWÕUPD oDEDODUÕ R �ONHQLQ E�\�PH
oDEDODUÕQGDQ VR\XWODQDPD\DFD÷ÕQGDQ/ EX J|VWHUJH GH ERUo VHUYLVL NDSDVLWHVLQL PLOOL JHOLU YH
E�\�PH LOH LOLúNLOHQGLUHQ |Oo�WOHUGHQ ELUL VD\ÕODELOLU1 1LWHNLP/ '�Q\D %DQNDVÕ \D\ÕQODUÕQGD GD D\QÕ
DQOD\Õú EHQLPVHQPLúWLU1

ÖLÇÜTLER VE BANKALAR

<XNDUGD/ ERUo VHUYLVL RUDQÕQÕQ ERUo VHUYLVL NDSDVLWHVLQLQ |Oo�OPHVLQGH HQ \D\JÕQ ELoLPGH
NXOODQÕODQ |Oo�WOHUGHQ ELUL ROGX÷XQD GH÷LQPLúWLN1 %XUDGD/ DFDED/ \XNDUGD V|]�Q� HWWL÷LPL] LNL
³JHOLU YH E�\�PH´ J|VWHUJHVL XOXVODUDUDVÕ ERUoODQPDODUÕ PLNWDU/ ELoLP YH NRúXO \|Q�QGHQ QDVÕO
HWNLOHPHNWHGLU VRUXVX DNOD JHOPHNWHGLU1 ùXUDVÕQÕ KHPHQ EHOLUWHOLP NL/ DVOÕQGD UHVPL ND\QDNOÕ
ERUoODUÕQ ERUo VHUYLVL RUDQÕQGDQ \D GD JHOLU YH E�\�PH |Oo�WOHULQGHQ ID]OD HWNLOHQGLNOHULQL |QH
V�UPHN J�oW�U1 %LOLQGL÷L �]HUH/ EX ERUoODUÕQ PLNWDU YH NRúXOODUÕ GDKD oRN SROLWLN HWNHQOHUFH
belirlenmektedir. Böyle olunca, yukardaki soruyu, acaba sözkonusu göstergeler özel borç

ND\QDNODUÕQÕ YH |]HOOLNOH EXQODU DUDVÕQGD HQ E�\�N SD\D VDKLS WLFDUHW EDQNDODUÕQÕ QDVÕO
etkilemektedir, biçiminde daraltabiliriz.

'L÷HU WDUDIWDQ/ XOXVODUDUDVÕ SDUD YH VHUPD\H SL\DVDODUÕQGD oDOÕúDQ |]HO EDQNDODUÕQ �ONHOHU
³ULVN SURILOL´ oÕNDUÕUNHQ ERUo VHUYLVL RUDQÕQGDQ \DUDUODQPDPDODUÕ G�ú�Q�OHPH]1 d�QN�/ ERUo DODQ
�ONHQLQ ERUoODUÕQÕQ \ÕOOÕN VHUYLVLQL NÕVD G|QHPGH UDKDWOÕNOD \DSÕS \DSDPD\DFD÷ÕQÕ EX |Oo�WWHQ
GDKD L\L J|VWHUHELOHFHN ELU J|VWHUJH JHUoHNWHQ \RNWXU1 1H YDUNL/ \XNDUGDNL DoÕNODPDODUÕPÕ]ÕQ
ÕúÕ÷ÕQGD/ VRUXQD ELUD] GDKD JHQLú SHUVSHNWLIWHQ EDNDELOHQ EDQNDODUÕQ ³JHOLU YH E�\�PH´
J|VWHUJHOHULQH GH JHUHNOL |QHPL YHUPHOHUL NDoÕQÕOPD]GÕU1 1LWHNLP HOGH EXOXQDQ NDQÕWODU/
EDQNDODUÕQ EX NRQXGD \HWHULQFH GX\DUOÕ ROGX÷XQX RUWD\D NR\PDNWDGÕU1 .RQX\X ID]OD
GD÷ÕWPDPDN LoLQ EXUDGD EXQODUGDQ \DOQÕ] LNLVLQH GH÷LQPHNOH \HWLQHOLP1



.DQÕWODUGDQ ELULQFLVL/ NLúL EDúÕQD ERUo UDNDPODUÕ\OD/ NLúL EDúÕQD JHOLU UDNDPODUÕ DUDVÕQGDNL
EHQ]HUOLNWHQ ND\QDNODQPDNWDGÕU1 %X LOLúNL |]HO ND\QDNOÕ ERUoODUGD oRN GDKD EHOLUJLQ ELoLPGH
NDUúÕPÕ]D oÕNPDNWDGÕU1 %XQD NDUúÕOÕN |]HO NRúXOOX UHVPL ERUo UDNDPODUÕ JUXSODU DUDVÕQGD GDKD
GHQJHOL ELU GD÷ÕOÕPÕ WHPVLO HWPHNWHGLU1 7LFDUL ERUoODUÕQ |]HOOLNOH \XNDUÕ JHOLU JUXEXQGD EXOXQDQ
�ONHOHUGH \R÷XQODúPDVÕ ³ERUoODQPD SDUDGRNVX´ DGÕQÕ YHUHELOHFH÷LPL] ELU ROJXGXU YH NXúNXVX]
NLúL EDúÕQD JHOLU G�]H\L \�NVHN �ONHOHULQ NLúL EDúÕQD GDKD oRN GÕú ERUo \�N�QH GD\DQDELOHFHNOHUL
LQDQFÕQGDQ ND\QDNODQPDNWDGÕU1 %X ROJX\D DúD÷ÕGDNL NHVLPGH \HQLGHQ G|QHFH÷L]1
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*HOLúPHNWH RODQ �ONHOHUGH Lo WDVDUUXIODU VHUPD\H ROXúXP JHUHNVLQPHOHULQLQ
NDUúÕODQPDVÕQGD NXOODQÕOÕU1 øo WDVDUUXIODUÕQ E�\�N ELU NÕVPÕ GÕú ERUo |GHPHOHULQGH NXOODQÕOGÕ÷ÕQGD/
\DQL/ GÕú ERUo |GHPHOHULQLQ WDVDUUXIODUD RODQ RUDQÕ \�NVHN ROGX÷XQGD/ \XUW LoL VHUPD\H ROXúXPX
LoLQ GDKD D] ND\QDN D\UÕOPÕúWÕU1 %X \�NVHN RUDQ ERUoOX �ONHQLQ NHQGL ND\QDNODUÕQGDQ \DWÕUÕP
yapmak kapasitesinde oransal bir azalma demektir (Tablo 7).

7RSODP WDVDUUXIODU/ �ONHQLQ HNRQRPLN NDONÕQPDVÕQGD PLOOL VHUPD\H\H RUDQOD \DEDQFÕ
VHUPD\HQLQ URO�/ \DEDQFÕ VHUPD\HQLQ JHWLUL RUDQÕ KHS ELUOLNWH WDVDUUXIODUGDQ GÕú ERUoODUD \DSÕODQ
|GHPHQLQ RUDQÕ EHOLUOHU1
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'HYOHW JHOLUOHUL VDGHFH GÕú ERUoODU LoLQ GH÷LO/ IDNDW/ D\QÕ ]DPDQGD Lo ERUoODU LoLQ GH ND\QDN
WHúNLO HGHU1

øo ERUo |GHPHOHUL\OH GÕú ERUo |GHPHOHUL DUDVÕQGD WHPHOGH ELU IDUN YDUGÕU1 øo ERUo
|GHPHOHULQGH ND\QDNODUÕQ GÕú NXOODQÕPODUD WUDQVIHUL V|]NRQXVX GH÷LOGLU1 )DNDW/ YHUJL
|GH\HQOHUGHQ ERUo VHQHGL VDKLSOHULQH ELU \HQLGHQ GD÷ÕOÕPÕ V|]NRQXVXGXU1 'Õú ERUo
|GHPHOHULQGH \XUW LoL JHOLULQ ELU NÕVPÕ \DEDQFÕ NUHGLW|UOHUH DNWDUÕOPÕú ROXU1

2UDQÕQ \�NVHN ROPDVÕ GHPHN FDUL RODUDN \DUDWÕODQ JHOLULQ GDKD E�\�N ELU NÕVPÕQÕQ ERUo
|GHPHOHULQH DNWDUÕOPÕú ROPDVÕ GHPHNWLU1
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*HOLUOHUGHNL DUWÕú/ V�UHNOL RODUDN LKUDFDWWD E�\�PH\L JHUHNWLUHQ LWKDODW DUWÕúÕ\OD ELUOLNWH
JLGHU1 øKUDFDW JHOLUOHULQLQ GÕú ERUo |GHPHOHULQH RUDQÕ \XUW LoL W�NHWLP \D GD \DWÕUÕP
JHUHNVLQPHOHULQL NDUúÕODPDN LoLQ JHUHNOL ILQDQVPDQ ND\QDNODUÕQÕQ X]XQ G|QHPOL D]DOPDVÕ \D GD
NHVLOPHVLQL LIDGH HGHU1 (÷HU/ EX WDOHSOHU NXYYHWOL LVH +NL JHOLúPHNWH RODQ ELU HNRQRPLGH E�\�N ELU
RODVÕOÕNOD NXYYHWOLGLU, R ]DPDQ úX WDUWÕúÕODELOLU> 'Õú ERUo |GHPHVL LOH DEVRUEH HGLOHQ GÕú DOHP



JHOLUOHUL \�NVHNVH YH\D E�\�\RUVD ERUoOX �ONH V�UHNOL RODUDN GÕú ERUoODUÕ |GHPHGH ]RUOXN
çekecektir (Tablo 5).

8]XQ G|QHP DoÕVÕQGDQ GDKD GD |QHPOL RODQ ERUo |GHPHOHUL \DSÕOGÕNWDQ VRQUD DUWD NDODQ
GÕú DOHP JHOLUOHULQLQ GXUXPXGXU1

'Õú ERUo |GHPHOHULQLQ GÕú DOHP JHOLUOHULQH RUDQÕ \�NVHNVH EX ERUoOX �ONHQLQ |GHPHOHU
GHQJHVLQGH NÕVD G|QHPOL ³ULJLGLWH\L´ LIDGH HGHU1
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%LOLQGL÷L �]HUH/ ELU �ONHGHNL JHUHNVLQLPOHULQ/ R �ONHQLQ NHQGL Lo ND\QDNODUÕQGDQ
NDUúÕODQPDVÕ DVÕOGÕU1 $QFDN/ ND\QDNODUÕQ G�Q\D �ONHOHUL DUDVÕQGDNL HúLWVL] GD÷ÕOÕPÕ/ �ONHOHUDUDVÕ
NDONÕQPÕúOÕN IDUNOÕOÕNODUÕ YH JHOLúHQ XOXVODUDUDVÕ ED÷ODQWÕ YH LOLúNLOHU QHGHQL\OH �ONHOHULQ Lo
ND\QDNODUÕ \HWHUOL JHOPHPHNWHGLU1 g]HOOLNOH/ JHOLúPHNWH RODQ �ONHOHUGHNL VHUPD\H/ WHNQRORML YH
QLWHOLNOL LQVDQ J�F� \HWHUVL]OLNOHUL EX �ONHOHUL/ GÕú ND\QDN DUDPD\D ]RUODPDNWDGÕU1 %X
\HWHUVL]OLNOHUGHQ ND\QDNODQDQ DoÕN/ GÕú ERUo YH \DUGÕPODUOD JLGHULOPH\H oDOÕúÕOPDNWDGÕU1
*HOLúPHNWH RODQ �ONHOHUGHNL Lo WDVDUUXIODUÕQ \HWHUVL]OL÷L/ LKUDFDW YH WXUL]P JHOLUOHULQLQ G�ú�NO�÷�
EX �ONHOHU DoÕVÕQGDQ GÕú ERUo YH \DUGÕPODUÕ ]RUXQOX NÕOPDNWDGÕU1

%LU �ONHQLQ HNRQRPLN NDONÕQPDVÕ oHúLWOL HWNHQOHUH ED÷OÕGÕU1 %X HWNHQOHULQ EDúÕQGD/ \HWHUOL
G�]H\GH VHUPD\H ELULNLPLQH VDKLS ROPDN JHOLU1 6HUPD\H ELULNLPL ROPDNVÕ]ÕQ/ |WHNL HNRQRPLN YH
WRSOXPVDO IDNW|UOHUH VDKLS ROPDN YH LVWHQHQ G�]H\GH NDONÕQPD\Õ JHUoHNOHúWLUPHN P�PN�Q
GH÷LOGLU1

%X �ONHGHNL VHUPD\H ELULNLPL LoLQ JHUHNOL RODQ ND\QDNODU �o \HUGHQ VD÷ODQDELOLU1 %XQODU >

0 &DUL W�NHWLPGHQ YD]JHoLOPHN VXUHWL\OH �ONH LoLQGH \DSÕODQ NLúLVHO YH NXUXPVDO
birikimlerden,

0 'Õú WLFDUHW YH WXUL]P VRQXFX \DUDWÕODFDN QHW G|YL] JLULúOHULQGHQ/

0 8OXVODUDUDVÕ \DUGÕP YH ERUoODQPD \ROX\OD GÕú �ONH ELULNLPOHULQGHQ1

0 8OXVODUDUDVÕ GÕú \DUGÕP YH ERUoODQPD \ROX\OD \DEDQFÕ �ONHOHUGHQ DOÕQDQ ND\QDNODU/
HNRQRPL �]HULQGH GH÷LúLN HWNLOHU J|VWHULU1 'Õú ERUFXQ ELU HNRQRPL �]HULQGH \DUDWDFD÷Õ HWNLOHU/ R
ERUFXQ NRúXOODUÕQD ED÷OÕGÕU1 'Õú ERUFXQ IDL] RUDQÕ/ |GHPHVL] V�UHVL/ YDGH \DSÕVÕ/ �ONH0PDO0SURMH0
WHNQRORML ED÷OÕOÕ÷Õ YE1 NRúXOODU> GÕú ERUFXQ HNRQRPLGH \DUDWDFD÷Õ HWNLOHULQ EHOLUOH\LFLVL ROXU1 'Õú
ERUFXQ/ HNRQRPL �]HULQGH \DUDWDFD÷Õ VRQXoODUD HWNL HGHQ IDNW|UOHULQ oHúLWOLOL÷L YH ERUo
NRúXOODUÕQÕQ NDUPDúÕNOÕ÷Õ QHGHQOHUL\OH/ GÕú ERUFXQ ID\GD YH PDOL\HWLQLQ VD\ÕVDO RODUDN |Oo�P�
son derece güçtür.



6D\ÕVDO |Oo�PGHNL oHúLWOL J�oO�NOHUH NDUúÕQ/ GÕú ERUoODUÕQ YH \DUGÕPODUÕQ HNRQRPL
�]HULQGH ELU WDNÕP HWNLOHU \DUDWWÕ÷Õ GD ELOLQPHNWHGLU1 %X HWNLOHU/ JHUHN LQFHOHPH YH JHUHNVH RUWD\D
oÕNDQ VRQXoODUOD VDSWDQPDNWDGÕU1

'Õú ERUoODQPD/ ELU �ONHGH EHOLUOL ]DPDQODUGD NXOODQÕODFDN ND\QDNODUÕQ DUWÕUÕOPDVÕ RODQD÷ÕQÕ
YHULU1 'Õú ERUoODU/ EDúODQJÕoWD E|\OH ELU RODQDN YHUPHVLQH NDUúÕQ > VHUYLV +DQDSDUD . IDL] YH\D
EHOLUOL ELU G|QHP LoLQ VDGHFH IDL], DúDPDVÕQGD LKUDFDWÕQ DUWÕUÕOPDVÕQÕ ]RUXQOX NÕODU1 %X ]RUXQOXOXN
LVH/ LKUDFDW �]HULQGH/ DúÕUÕ LVWHNOLOLN YH UHNDEHW J�F�QGHNL HúLWVL]OLNOHU QHGHQL\OH ROXPVX] HWNL
\DUDWDELOLU1 'Õú ERUoODQPD/ |]HOOLNOH G|YL]L ROPD\DQ YH NDONÕQPD LoLQ GÕúDUÕGDQ VHUPD\H PDOÕ
DOPDODUÕ JHUHNHQ \HQL JHOLúHQ HNRQRPLOHULQ \DUDUÕQDGÕU1

'Õú \DUGÕP YH ERUoODQPD/ DODQ �ONHQLQ ND\QDNODUÕQD HN ELU ND\QDN QLWHOL÷LQGHGLU1 hONH
ND\QDNODUÕQGD GÕú ERUoODQPD \ROX\OD VD÷ODQDQ EX HN DUWÕú/ VHUPD\H ELULNLP RUDQÕQÕ \�NVHOWLU1
%�\�\HQ VHUPD\H ELULNLP RUDQÕ/ \DWÕUÕPODUÕ YH GROD\ÕVÕ\OD/ E�\�PH RUDQÕQÕ \�NVHOWLU1 %X
]LQFLUOHPH \�NVHOLú/ oDUSDQ \ROX\OD XOXVDO JHOLUL YH GROD\ÕVÕ\OD/ ELUH\OHULQ HOOHULQH JHoHQ JHOLUL
\�NVHOWLU1 dDUSDQ GROD\ÕVÕ\OD RUWD\D oÕNDQ JHOLU DUWÕúODUÕQÕQ VXQXP \HWHUVL]OLNOHUL QHGHQL LOH
HQIODV\RQD \RO DoPDPDVÕ LoLQ/ GÕú ERUoODUOD VD÷ODQDQ ND\QDNODUÕQ ELU E|O�P� \XUW LoLQGH LVWHPL
DUWDQ PDOODUÕQ LWKDOL DPDFÕ\OD NXOODQÕODELOLU1

%LOLQGL÷L �]HUH/ GÕú NDPX ERUoODUÕ/ 'HYOHW¶H JHOLU VD÷ODPDN YH GÕú WFDUHW DoÕ÷ÕQÕ NDSDWPDN
ROPDN �]HUH LNL DPDFD ELUGHQ KL]PHW HGHUOHU1 'Õú ERUoODUÕQ DOÕQGÕ÷Õ ]DPDQ/ *60+ �]HULQGH ELU
DUWÕú \DSDU/ DQDSDUD . IDL] YH\D EHOLUOL ELU V�UH LoLQ VDGHFH IDL] |GHPHOHULQGH LVH/ �ONHGHQ
GÕúDUÕ\D ELU ND\QDN DNWDUÕPÕ ROGX÷X LoLQ *60+¶GD D]DOÕú \DUDWÕU1 %LU EDúND DQODWÕPOD/ GÕú ERUo
DOÕQGÕ÷ÕQGD GÕú ND\QDNODU NDUúÕOÕNVÕ] RODUDN HNRQRPL\H DNWDUÕOÕU/ IDL] YH DQDSDUD |GHPHVL
\DSÕOGÕ÷ÕQGD LVH/ Lo ND\QDNODU NDUúÕOÕNVÕ] RODUDN GÕú �ONHOHUH DNWDUÕOÕU1

'Õú �ONHOHUGH EHOLUOL HNRQRPLN YH VL\DVDO \�NOHUH NDWODQÕODUDN DOÕQDQ GÕú ERUoODUÕQ/ |]HOOLNOH
G|YL] JLULúL VD÷OD\DQ �UHWNHQ \DWÕUÕP DODQODUÕQGD NXOODQÕOPDVÕ \DUDUOÕ RODFDNWÕU1 d�QN�/ GÕú ERUo
DQDSDUD YH IDL] |GHPHOHUL G|YL] RODUDN \DSÕODFDNWÕU1 'Õú ERUoODUÕQ |GHQPHVL/ HQLQGH VRQXQGD
�ONHQLQ LKUDFDW YH WXUL]P JHOLUOHULQH ED÷OÕ RODFDNWÕU1 'ROD\ÕVÕ\OD/ GÕú ERUoODQPD \ROX\OD VD÷ODQDQ
ND\QDNODUÕQ/ UHNDEHW J�F� \�NVHN YHULPOL/ �ONH\H G|YL] JLULúL VD÷OD\ÕFÕ DODQODUD \|QOHQGLULOPHVL
JHUHNLU1 *HOLúHQ �ONHOHUH VD÷ODQDQ GÕú ND\QDNODUÕQ YHULPOL úHNLOGH NXOODQÕODELOGL÷L ELU �VW VÕQÕU
EXOXQPDNWDGÕU1 %X VÕQÕUD ³0DVVHWPH .DSDVLWHVL´ DGÕ YHULOPHNWHGLU1 0DVVHWPH .DSDVLWHVL WH]LQL
VDYXQDQODUD J|UH/ HNRQRPLQLQ YHULPOLOL÷LQL DUWÕUGÕ÷Õ V�UHFH GÕú ERUoODQPD\D JLGLOPHOLGLU1 )DNDW/
GÕú ERUoODQPD \ROX\OD VD÷ODQDQ \DWÕUÕP DUWÕúODUÕ ³$]DODQ 9HULPOHU .DQXQXQD´ WDEL RODELOLU1 <DQL/
KHU \HQL \DWÕUÕPÕQ �UHWLP KDFPLQGH VD÷ODGÕ÷Õ DUWÕúODU JLGHUHN D]DOÕU YH ELU QRNWDGD EX DUWÕúODU GÕú
ERUFXQ |GHQPHVL LoLQ JHUHNHQ DQDSDUD YH IDL]OHULQ DOWÕQD LQHELOLU1 %X VÕQÕUÕQ |WHVLQGH
ERUoODQPD\Õ V�UG�UPHN HNRQRPLN DoÕGDQ QHW ELU ND\ÕSWÕU1 %LU EDúND LIDGH\OH/ 0DVVHWPH
.DSDVLWH VÕQÕUÕQGDQ VRQUD ERUo DOÕQPDVÕ/ �ONH LoL ND\QDNODUÕQ/ GÕú �ONHOHUH DNWDUÕOPDVÕQD QHGHQ
olur.



'Õú \DUGÕP YH ERUoODUÕQ GD GHVWH÷L\OH/ NDONÕQPDGD E�\�N EDúDUÕODU VD÷OD\DQ ELU WDNÕP
�ONHOHU/ EDWÕOÕ VDQD\LOHúPLú �ONHOHULQ YH XOXVODUDUDVÕ NUHGL NXUXPODUÕQÕQ + EDúWD ,0) ROPDN �]HUH ,
\|QOHQGLULOPHVL LOH GÕúD DoÕN ELU E�\�PH VWUDWHMLVL L]OHPLúOHUGLU1 'ÕúD G|Q�N E�\�PH VWUDWHMLVL/
NDUúÕOÕNOÕ ED÷ÕPOÕOÕ÷Õ YH G�Q\D HNRQRPLOHULQGHQ HWNLOHúLPL EHUDEHULQGH JHWLUPLúWLU1 %X HWNLOHúLPLQ
bir sonucu olarak dünya ekonomisinde dalgalanmalar sözkonusu ülke ekonomilerini de etkisi

DOWÕQD DOPÕúWÕU1 *HUHN G�Q\D HNRQRPLVLQGHQ \DQVÕ\DQ ROXPVX] HWNLOHU YH JHUHNVH GÕú WLFDUHW
RUDQODUÕQGDNL DOH\KH G|Q�ú ERUoODQPD YH \DUGÕPODUOD EHOLUOL ELU G�]H\GH VDQD\LOHúPLú RODQ
�ONHOHUL ROXPVX] \|QGH HWNLOHPH\H EDúODPÕú YH NLPL ]DPDQ EXQDOÕP ER\XWXQD YDUDQ GÕú ERUo
|GHPH VRUXQODUÕ RUWD\D oÕNDUPÕúWÕU1 gGHPH VRUXQODUÕ\OD ELUOLNWH/ E�\�N WXWDUOÕ ERUFX EXOXQDQ
�ONHOHU/ GÕú ERUo NRQXVXQX VRUJXODPD\D EDúODPÕúODUGÕU1 $PD EX VRUJXODPD/ \�NVHOHQ GÕú ERUo
IDL]OHUL/ DOH\KH G|QHQ GÕú WLFDUHW RUDQODUÕ/ DúÕUÕ PDO VDWPD LVWH÷L QHGHQL\OH LKUDo PDOODUÕ
IL\DWODUÕQGDNL G�úPHOHU VRQXFX JHOLúPHNWH RODQ ERUoOX �ONHOHUGHQ/ VDQD\LOHúPLú �ONHOHUH GR÷UX
RODQ ND\QDN +�ONHGH \DUDWÕODQ NDWPD GH÷HULQ oRN |QHPOL ELU E|O�P�, DNÕúÕQÕ HQJHOOH\HPHPLúWLU1
'Õú ERUoODQPD YH \DUGÕPODUOD GÕúD DoÕOPD \|QWHPL/ ³NRPúX\X IDNLUOHúWLPH SROLWLNDVÕ´µQD
G|Q�úP�úW�U1 %X SROLWLND/ |]HOOLNOH /DWLQ $PHULND �ONHOHULQGH/ oRN DFÕ úHNLOGH \DúDQPÕúWÕU1 %LU
WDUDIWDQ/ IDNLUOHúPH GL÷HU WDUDIWDQ/ D÷ÕUODúDQ GÕú ERUo \�N� YH EXQXQ |GHQHELOPHVL LoLQ JHUHNOL Lo
WDVDUUXIODUÕQ \DUDWÕOPDVÕ KLoELU �ONHQLQ NROD\ o|]HPL\HFH÷L ELU VRUXQGXU1 'Õú ERUoODQPD YH
\DUGÕPODUOD NDONÕQPD\D oDOÕúDQ ELUoRN �ONH/ EX VRUXQOD ]DPDQ ]DPDQ EXQDOÕP ER\XWXQGD \�]
\�]H JHOPHNWHGLU1 %X EXQDOÕPODU LVH/ V|]NRQXVX �ONHOHULQ HNRQRPLN/ VL\DVDO YH WRSOXPVDO
\DSÕODUÕQÕ VRQ GHUHFH ROXPVX] \|QGH HWNLOHPHNWHGLU1

<XUW LoL ELULNLPOHULQ \HWHUVL]OL÷L QHGHQL\OH WDVDUUXI \DWÕUÕP HúLWOLOL÷LQLQ NXUXODPDPDVÕ/
HNRQRPLGH oHúLWOL VÕNÕQWÕODUD QHGHQ ROPDNWDGÕU1 %X VÕNÕQWÕODUÕQ JLGHULOPHVLQGH Lo ND\QDNODU
\HWHUVL] NDOPDNWDGÕU1 øúWH EX QRNWDGD GÕú ND\QDNODUD \|QHOLQPHNWHGLU1 7�UNL\H/ FDUL LúOHPOHU
DoÕ÷ÕQÕQ NDSDWÕOPDVÕ/ GÕú ERUo |GHPHOHULQLQ G�]HQOL úHNLOGH \�U�W�OPHVL YH \HQL ND\QDN
VD÷ODPDN DPDFÕ\OD GÕú ERUoODQPD\D JLWPHNWHGLU1

(1)/$6<2181 ',ù %25d/$5 h=(5ø1'(.ø (7.ø6ø

%RUo PLNWDUODUÕ YH ERUo |GHPHOHUL QRPLQDO RODUDN LIDGH HGLOGL÷LQGHQ G�Q\D oDSÕQGDNL
HQIODV\RQGDQ HWNLOHQPLúWLU1 $QFDN/ EX NRQXGD HQIODV\RQXQ NRPSOHNV HWNLOHULQL \DQVÕWDFDN ELU
HQGHNV EXOPDN ]RUGXU1 %XJ�Q WHN ELU |Oo�W ROPDPDVÕ QHGHQL\OH DNOD HQ \DNÕQ JHOHQ HQGHNV
³øWKDODW )L\DW (QGHNVL´ RODELOLU1 g]HOOLNOH/ HQIODV\RQ EDVNÕVÕQÕQ DUWWÕ÷Õ 4<:3¶OL \ÕOODUGDQ LWLEDUHQ
ERUoODUGDNL YH ERUo |GHPHOHULQGHNL YHULOHUL GH÷HUOHQGLULUNHQ ELU \ÕO |QFH DOÕQDQ ELU ERUFXQ HUWHVL
\ÕO GDKD D] PDO YH KL]PHW DOÕPÕQGD NXOODQÕODELOHFH÷LQL XQXWPDPDOÕGÕU1 <DQL/ 'RODU¶ÕQ VDWÕQ DOPD
J�F�QGHNL D]DOÕú J|]|Q�QGH EXOXQGXUXOPDOÕGÕU1 )DNDW/ ELU 'RODU¶OÕN ELU ERUo |GHPHVL ELU \ÕO VRQUD
ELU \ÕO |QFHVLQGHQ GDKD D] ELU IHGDNDUOÕ÷Õ JHUHNWLULU1 'DKD GD |WH/ IL\DW DUWÕúODUÕQÕQ ROGX÷X
G|QHPOHUGH ERUo PLNWDUÕQÕQ QRPLQDO GH÷HUL GH÷LúPH] YH E|\OHFH JHOHFHNWH \DSÕOPDVÕ JHUHNHQ
ERUo |GHPHOHUL LoLQ YD]JHoLOPHVL JHUHNHQ LWKDODW D]DOÕU1 $OWHUQDWLI ELU |Oo�W ³øKUDFDW )L\DW



(QGHNVL´ RODELOLU1 øKUDFDW LoLQ GDKD \�NVHN IL\DWODU EHOOL PLNWDUODUGD ERUo |GHPHOHUL LoLQ GDKD D]
LKUDFDWÕQ JHOLUL ROGX÷XQX J|VWHULU1 øKUDFDW LoLQ G�ú�N IL\DWODUGD GD GXUXP EXQXQ WDP WHUVLGLU1
*HQHO RODUDN JHOLúPHNWH RODQ �ONHOHULQ PDO YH IDNW|U GÕúÕ KL]PHW NDOHPOHUL DoÕN YHUGL÷LQGHQ
øWKDODW )L\DW (QGHNVL HQIODV\RQXQ HWNLOHULQL J|VWHUPHN DoÕVÕQGDQ GDKD oRN NXOODQÕOÕU1

'L÷HU NRúXOODUÕQ D\QÕ NDOPDVÕ NRúXOX LOH EHNOHQPH\HQ ELU HQIODV\RQXQ DODFDNOÕ ]DUDUÕQD/
ERUoOX \DUDUÕQD RODFD÷Õ KHUNHV WDUDIÕQGDQ ELOLQHQ ELU úH\GLU1 %RUoOXODUÕQ ERUoOX ROGXNODUÕ
PLNWDUODUÕQ GH÷HU ND\EÕQD X÷UDPDVÕQGDQ GROD\Õ HOGH HGHFHNOHUL W�P SRWDQVL\HO \DUDUODU/ GÕúDUÕ\D
VDWWÕNODUÕ �U�QOHULQ IL\DWODUÕQGD RUWD\D oÕNDQ KÕ]OÕ G�ú�úOHU LOH GÕúDUÕGDQ DOGÕNODUÕ �U�QOHULQ
IL\DWODUÕQGDNL DUWÕúODUOD ELUOLNWH G�ú�Q�OPHOLGLU1

6DWÕQ DOPD J�F� �]HULQGHQ HQIODV\RQXQ RUWD\D oÕNDUGÕ÷Õ HWNLOHUL EHOLUOHPHN LoLQ/ ERUo
\|QWHPL DGÕQD JLULúLOHQ V|]OHúPHOHULQ NDSVDPÕ J|]|Q�QGH EXOXQGXUXODUDN/ HQIODV\RQXQ QHGHQ
ROGX÷X IL\DW DUWÕúODUÕ LOH JHOLUGHNL GH÷LúPHOHULQ GH J|]|Q�QH DOÕQPDVÕ JHUHNLU1

(1)/$6<21 9( *(/øù0(.7( 2/$1 h/.(/(5ø1 ',ù %25d/$5, h=(5ø1'(.ø
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6RQ \ÕOODUGD JHOLúPHNWH RODQ �ONHOHULQ ERUoODUÕQÕ KDILIOHWLFL ELU HWNHQ RODUDN HQIODV\RQXQ
LúOHYL �]HULQGH \HQLGHQ WDUWÕúÕOPD\D EDúODQPÕúWÕU1

'�Q\D %DQNDVÕ¶QÕQ GD EHOLUWWL÷L �]HUH/ HQIODV\RQX oRN oHúLWOL \|QWHPOHUOH |OoPHN
P�PN�QG�U1 %X QHGHQOH IDUNOÕ PDO YH J|UHY N�PHOHULQLQ DODFDNOÕ YH ERUoOX �ONHOHU LoLQ D\QÕ
|QHPH VDKLS ROPDPDODUÕQD J|UH HQIODV\RQXQ KHU LNL N�PHGH \HU DODQ �ONHOHULQ KHUELUL LoLQ
GH÷LúLN |Oo�WOHUH J|UH GH÷HUOHQGLULOPHVL JHUHNPHNWHGLU1 (÷HU/ EX ELoLPGHNL ELU X\JXODPD\D \HU
YHULOPH\HFHN ROXUVD/ WLFDUHW KDGOHULQL/ HNRQRPLN HWNLQOL÷L/ LKUDFDW �U�QOHUL LVWHPLQL HWNLOH\HQ YH
HNRQRPLN NDUJDúD LOH ELU DUDGD EXOXQDQ HQIODV\RQLVW HWNLOHULQ EX NDUJDúDGDQ D\ÕUGHGLOPHVL
RODQDNOÕ ROPD\DFDNWÕU1

'L÷HU WDUDIWDQ/ ERUoOX �ONHOHULQ ERUo \|QHWLPOHULQGH ERUoOXQXQ LWKDODW IL\DWODUÕ HQGHNVL
YH\D LKUDFDW IL\DWODUÕ HQGHNVLQH J|UH \DSÕODQ G�]HQOHPHOHU JHQHOOLNOH/ DODFDNOÕODUÕQ X÷UDGÕNODUÕ
ND\ÕSODUÕ |Oo�POHPHGH \HWHUOL ROPDPDNWDGÕU1 %X QHGHQOH/ DODFDNOÕODUD GR÷UXGDQ GR÷UX\D ED÷Õ
RODQ ELU HQGHNV/ |UQH÷LQ > NHQGL LWKDODW IL\DW HQGHNVL/ EX DoÕGDQ GDKD WHUFLK HGLOLU RODFDNWÕU1

'L÷HU WDUDIWDQ/ ERUo \|QHWLPL DGÕQD \DSÕODQ |GHPHOHULQ ELU HQGHNVH \DSÕODFDN RODQ EDVLW
ELoLPGHNL G�]HQOHPHVLGH/ ERUoOX �ONHQLQ ERUo \�N�QGH RUWD\D oÕNDFDN RODQ KDILIOHPHOHUL
|OoPH÷H RODQDN YHUPHPHNWHGLU1 d�QN�/ EX \�N/ VDGHFH FDUL LúOHPOHULQ E�W�Q� J|]|Q�QGH
EXOXQGXUXODUDN |Oo�POHQPLú RODFDNWÕU1 %X QHGHQOH/ LKUDFDW YH LWKDODW IL\DWODUÕQD LOLúNLQ KDUHNHWOHU
|QHPOL ELU VHUPD\H\L NDSVDPDNWDGÕU1



%25d <h.h/ (1)/$6<21 9( 0$/ø *(5(.6ø1ø0/(5ø1 %$ö/$17,/, 2/$5$.
$57,ù,

'L÷HU NRúXOODUÕQ D\QÕ NDOPDVÕ NRúXOX LOH EHNOHQPH\HQ ELU HQIODV\RQXQ DODFDNOÕ ]DUDUÕQD/
ERUoOX \DUDUÕQD RODFD÷Õ KHUNHV WDUDIÕQGDQ ELOLQHQ ELUúH\GLU1 %XQD J|UH PDOL SL\DVDODU/ IDL]
KDGOHULQL |QFHGHQ WDKPLQ HWWLNOHUL HQIODV\RQXQ RUDQÕQÕ KDILIOHWHFHN ELoLPGH D\DUODPDNWDGÕUODU1

3L\DVD J�oOHUL NDONÕQPD\D \DSÕODQ UHVPL \DUGÕP NRúXOODUÕ �]HULQGH \DOQÕ]FD PDUMLQDO ELU
HWNL\H VDKLS ROGXNODUÕQGDQ/ HQIODV\RQXQ RUDQÕQD LOLúNLQ NDUDUOÕOÕN GHYUHVLQGH/ |QJ|U�OHPH\HQ
KLoELU PDOL\HW \D GD ID\GD\D J|UH \DUGÕP HWPHN YH\D \DUGÕPGDQ \DUDUODQPDN LoLQ RUWD\D
oÕNPÕ\RUODU1

$\UÕFD/ KHU GHIDVÕQGD J|]|Q�QGH EXOXQGXUXOPDVÕ JHUHNOL RODQ NRQX úXGXU NL > DODFDNOÕQÕQ
PDOL\HWL ERUoOXQXQ HOGH HWWL÷L ID\GD\D HúLW GH÷LOGLU1 %X GXUXPGD/ ERUoOXODUÕQ ERUoOX ROGXNODUÕ
PLNWDUODUÕQ GH÷HU ND\EÕQD X÷UDPDVÕQGDQ GROD\Õ HOGH HGHFHNOHUL W�P SRWDQVL\HO \DUDUODU/ GÕúDUÕ\D
VDWWÕNODUÕ �U�QOHULQ IL\DWODUÕQGD RUWD\D oÕNDQ KÕ]OÕ G�ú�úOHU LOH GÕúDUÕGDQ DOGÕNODUÕ �U�QOHUL
IL\DWODUÕQGDNL DUWÕúODUOD ELUOLNWH G�ú�Q�OPHOLGLU1

'L÷HU WDUDIWDQ/ HNRQRPLN EXQDOÕPÕQ PDOL\HWL LOH ID\GDVÕQÕ SHWURO LKUDFDWFÕVÕ ROPD\DQ
JHOLúPH \ROXQGDNL �ONHOHULQ KHUELULVL LoLQ WHN WHN |Oo�POHPHN RODQDNOÕGÕU1 $QFDN/ GHUOHQPLú
LVWDWLVWLNOHUH GD\DQÕODUDN \DSÕODQ GH÷HUOHQGLUPHOHU/ ROD÷DQ�VW� UDNDPODU RUWD\D oÕNDUDELOVHOHU
GDKL/ PDOL\HW ID\GD HúLWOHQPHVL JHUoHNOHúPH\HFHNWLU1

*HUoHNWH/ LWKDODW YH LKUDFDW IL\DWODUÕQGD ELU �ONHGHQ GL÷HULQH/ ELU \ÕOGDQ GL÷HULQH J|U�OHQ
DúÕUÕ GH÷LúPHOHU ERUoODQPD G�]H\LQH ED÷OÕ RODUDN ED]Õ �ONHOHULQ ND]DQPDVÕ/ ED]ÕODUÕQÕQVD
ND\EHWPHVL ROJXVXQX RUWD\D oÕNDUPÕúWÕU1

(1)/$6<2181 %25d <h.h h=(5ø1'(.ø (7.ø6ø1ø1 (1'(.6ø

%X E|O�PGH ERUoOX LoLQ HQIODV\RQXQ PDOL\HWL LOH ID\GDVÕ |Oo�OPH\H oDOÕúÕOPÕúWÕU1 %RUoODUÕQ
YH EDQNQRW PHYFXWODUÕQÕQ GH÷HUOHULQGH HQIODV\RQ WDUDIÕQGDQ PH\GDQD JHWLULOHQ GH÷LúLNOLNOHU/ EX
PHYFXWODUÕ HOLQGH EXOXQGXUDQ NLPVHOHULQ PDO YH KL]PHWOHUGHQ QH NDGDU DODELOHFHNOHULQLQ
EHOLUOHQPHVL DoÕVÕQGDQ |QHPOLGLU1 %X QHGHQOH/ VDWÕQDOPD J�F� �]HULQGH HQIODV\RQXQ RUWD\D
oÕNDUGÕ÷Õ HWNLOHUL EHOLUOHPHN LoLQ/ ERUo \|QHWLPL DGÕQD JLULúLOHQ V|]OHúPHOHULQ NDSVDPÕ J|]|Q�QGH
EXOXQGXUXODUDN/ HQIODV\RQXQ QHGHQ ROGX÷X IL\DW DUWÕúODUÕ LOH JHOLUGHNL GH÷LúPHOHULQ GH J|]|Q�QH
DOÕQPDVÕ JHUHNLU1



(÷HU/ LWKDODW IL\DWODUÕ DUWÕ\RUVD/ �ONH V|]OHúPHOHULQL \HULQH JHWLUPHN LoLQ PDO YH KL]PHWOHULQL
VDWPDNOD \�N�PO� GH÷LOGLU1 $QFDN/ WHUVLQH RODUDN LKUDFDW IL\DWODUÕ \�NVHOHFHN ROXUVD/ �ONH �UHWLP
PDOL\HWOHULQL GHQJHOHPHN LoLQ PDO YH KL]PHWOHULQGHQ GDKD ID]OD VDWPDN ]RUXQGD NDODFDNWÕU1

6RQXo RODUDN/ VHUPD\H LWKDODWFÕVÕ ELU �ONHQLQ ERUoODUÕ �]HULQGH HQIODV\RQXQ \DSWÕ÷Õ HWNL\L
GH÷HUOHQGLUPHN LoLQ NXOODQÕúOÕ ELU DUDo YDUGÕU1 %XQD J|UH HQIODV\RQLVW HWNLQLQ/ �ONHQLQ NHQGL
|]ND\QDNODUÕ LOH LWKDODWÕQ GDKD E�\�N ELU NÕVPÕQÕ ILQDQVH HWPH\H RODQDN YHUHQ IL\DW
GH÷LúPHOHULQLQ ELU J|U�Q�P� ROXS ROPDGÕ÷ÕQÕQ EHOLUOHQPHVL JHUHNLU1

$\UÕFD/ ERUoOX ELU �ONHQLQ HQIODV\RQGDQ \DUDUODQÕS \DUDUODQDPÕ\DFD÷ÕQÕQ ELOLQPHVL
VRUXQX/ LKUDFDWOD ERUo DUDVÕQGD LOLúNL NXUXOPDVÕ QHGHQL\OH/ LWKDODW IL\DWODUÕQD NDUúÕQ/ LKUDFDW
IL\DWODUÕQÕQ DUWÕú RUDQÕQD ED÷OÕGÕU1 %XQXQOD ELUOLNWH/ \�U�UO�NWHNL NDQÕWODUÕQ WHUVLQH RODUDN LVWHU
LKUDFDW IL\DWODUÕ HQGHNVL/ LVWHU LWKDODW IL\DWODUÕ HQGHNVLQGHQ \DUDUODQÕOVÕQ EHOLUOH\LFL JHUoHN XQVXU
\LQH GH ERUoOX �ONHQLQ WLFDUHW KDGOHULQGHNL GH÷LúPHOHU RODFDNWÕU1

%X o|]�POHPH \DOQÕ]FD HQIODV\RQXQ GR÷UXGDQ GR÷UX\D IL\DW HWNLVLQL J|]|Q�QGH
EXOXQGXUPDNWÕU1 2\VD/ LWKDODW WDOHEL LOH LWKDODW DUWÕúÕ DUDVÕQGD IDUNOÕ ELU LOLúNL EHOLUOH\HQ HWNLOHU/
LWKDODWÕQ \HULQL DODQ YH IL\DW GH÷LúPHOHULQH NDUúÕ LKUDFDW �U�QOHUL G�Q\D LVWHPLQLQ ELoLPL\OH LOJLOL
RODQ |QHPOL LNLQFLO HWNLOHUGH RODELOLU1 %X HWNLOHU JHQHOOLNOH NDUPDúÕN ELU ELoLPGH ROXS/ VHUPD\H
LWKDODWFÕVÕ HNRQRPLQLQ oHúLWOLOLN GHUHFHVL LOH G�Q\D WDOHELQLQ GXUXPXQD ED÷OÕGÕU1

%LOLQGL÷L �]HUH/ HQIODV\RQ ROJXVX �ONHOHUH YH NLúLOHUH J|UH ]RUXQOX RODUDN IDUNOÕ úH\OHUL
NDSVD\DQ YH WDP DQODPÕ\OD NDYUDQÕODPD\DQ EHOLUVL] ELU ROJXGXU1 *HUoHNWHQGH G�Q\DGDNL
HQIODV\RQ LONHO �U�QOHU LKUDFDWFÕVÕ �ONHOHU LOH \DSÕOPÕú �U�QOHU LKUDFDWFÕVÕ �ONHOHU �]HULQGH
RODVÕOÕNOD D\QÕ HWNLOHU PH\GDQD JHWLUPHPHNWHGLU1 gQFHNL E|O�PGH o|]�POHPHGH GH J|VWHULOGL÷L
�]HUH/ WLFDUHW KDGOHUL/ ERUoOX �ONH LoLQ HQIODV\RQXQ ID\GDVÕ YH PDOL\HWLQL J|VWHUPHGH NXOODQÕOPDVÕ
DoÕVÕQGDQ/ WHPHO ELU IDNW|UG�U1

8OXVODUDUDVÕ WLFDUHW NDSVDPÕQD JLUHQ PDO YH KL]PHWOHUL HWNLOH\HQ HQIODV\RQ/ ERUoOX
�ONHOHULQ LWKDODW NDSDVLWHOHULQL HWNLOHGL÷L |Oo�GH EX �ONHOHU LoLQ KLoELU HNRQRPLN \DUDU
VD÷ODPDPDNWDGÕU1 %X GXUXPGD LWKDODW IL\DWODUÕ YH VHUPD\H DNÕPODUÕ> IL\DW YH KDFLP RODUDN LKUDFDW
G�]H\LQLQ ELU IRQNVL\RQXGXU1 6RQXoWD/ VRUXQX o|]�POHPHN LoLQ VHUPD\H LúOHPOHUL LOH FDUL
LúOHPOHU DUDVÕQGDNL LOLúNLGHQ KDUHNHW HWPHN JHUHNPHNWHGLU1 d|]�POHPHGH/ LWKDODW NDSDVLWHVL
ERUo LGDUHVL DGÕQD V|]OHúPHOHUGHNL D]DOPD YH EU�W VHUPD\H JLULúLQGHNL DUWÕú LOH WRSODP LWKDODW
JHOLULQH J|UH WDQÕPODQPÕúWÕU
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A) Dövizle ,
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%X oDOÕúPDGD/ 7�UNL\H*QLQ G|YL]OH |GHQHFHN GÕú ERUoODUÕQÕQ WDULKVHO JHOLúLPL LQFHOHQPLúWLU1
%X JHOLúLPLQ/ ED]Õ G|QHPOHUGHQ ROXúWX÷XQX J|UPHNWH\L]1

Bu dönemler;

L, øNLQFL '�Q\D 6DYDúÕ*QD NDGDUNL G|QHP/

LL, øNLQFL '�Q\D 6DYDúÕ YH VRQUDVÕQÕ NDSVD\DQ G|QHP/

iii) 1951-1960 dönemi,

 iv) 1961-1970 dönemi,

  v) 1971-1980 dönemi,

vi)  1981- ve günümüze kadarki dönem.

L, ø.ø1&ø 'h1<$ 6$9$ù,1$ .$'$5.ø 'g1(0

7�UNL\H &XPKXUL\HWL/ 2VPDQOÕ 'HYOHW*LQGHQ ROGXNoD E�\�N ELU GÕú ERUo GHYUDOPÕúWÕU1 %X
ERUFXQ NHVLQ PLNWDUÕ 55 1LVDQ 4<66 WDULKLQGH 3DULV &XPKXUL\HW +�N�PHWL LOH DODFDNOÕ GHYOHWOHU
DUDVÕQGD LP]DODQDQ DQODúPD LOH WHVELW ROXQPXú YH |GHQLúL SODQD ED÷ODQPÕúWÕU1 2VPDQOÕ '�\XQ0X
8PXPL\HVL DGÕQÕ DODQ ERUFXQ 4<66 \ÕOÕQGDNL EDNL\HVL :<1;531896 7/1/ R ]DPDQNL SDULWH\H J|UH
\DNODúÕN 98 PLO\RQ 'RODU*GÕU1 7�UNL\H &XPKXUL\HWL*QLQ SD\ÕQD 4<45 |QFHVL ERUoODUÕQ ( 95187*�/
EX WDULKWHQ VRQUDNL ERUoODUÕQ GD ( :618<*X G�úP�ú EXOXQPDNWDGÕU

&XPKXUL\HW*LQ LON \ÕOODUÕQGD/ NDS�W�ODV\RQODUGDQ NXUWXOPDN LoLQ \DEDQFÕ \DWÕUÕPODUÕ ELU
WD]PLQDW |GH\HUHN PLOOLOHúWLUPH \ROXQD JLGLOPLúWLU1 0LOOLOHúWLUPH NÕVPHQ ERUoODQPD \ROX\OD
JHUoHNOHúWLULOPLúWLU1 øON PLOOLOHúWLUPH\H 4<5; \ÕOÕQGD EDúODQPÕúWÕU1 4<5;04<66 \ÕOODUÕ DUDVÕQGD
\DSÕODQ PLOOLOHúWLUPHOHUGHQ GROD\Õ 4<66 \ÕOÕ VRQXQGD GÕú ERUoODU WRSODPÕ ;7 PLO\RQ 7/1*\D



\�NVHOPLúWLU1 4<67/4<68/4<69/4<6: YH 4<6< \ÕOODUÕQGD ³7�UN %RUFX´ DGÕ WDúÕ\DQ WDKYLOOHU
oÕNDUÕODUDN/ LPWL\D] YH WHVLVOHUL VDWÕQ DODQ LúOHWPHOHULQ DODFDNOÕODUÕQD YHULOPLú YH EX ERUoODUÕQ
E�\�N ELU NÕVPÕ 4<7; \ÕOÕQD NDGDU |GHQPLúWLU +.DPX KL]PHWL QLWHOL÷LQGH RODQ \DEDQFÕ úLUNHWOHULQ
PLOOLOHúWLULOPHVL 49 \ÕO V�UP�úW�U1 %X úLUNHWOHUH WD]PLQDW RODUDN 56918 PLO\RQ øVYLoUH )UDQJÕ/ 53718
PLO\RQ )UDQVÕ] )UDQJÕ/ 671; PLO\RQ øQJLOL] 6WHUOLQL YH 431: PLO\RQ 7/1 |GHQPLúWLU,1

0LOOLOHúWLUPH GÕúÕQGD 7�UNL\H &XPKXUL\HWL LON GHID RODUDN 47 +D]LUDQ 4<63 WDULKLQGH
%øNWLVDGL &LKD]ODQPD% DPDFÕ\OD GÕú ERUo DOPÕúWÕU1 %XQXQ LoLQ $%'*GH EXOXQDQ ELU \DWÕUÕP
úLUNHWLQGHQ 43 PLO\RQ 'RODU ERUo LVWHQPLúWLU/ \DWÕUÕP úLUNHWL LVH/ 43 PLO\RQ \HULQH 53 PLO\RQ
'RODU*OÕN NUHGL YHUPH\L NDEXO HWPLú/ EXQD NDUúÕOÕN 7�UNL\H*GH ELU NLEULW IDEULNDVÕ NXUXOPDVÕQGD
ÕVUDU HWPLúWLU1 6RQXo RODUDN/ 58 \ÕO YDGHOL/ ( 918 IDL]OL 43 PLO\RQ 'RODU NUHGL DOÕQPDVÕ
NDUDUODúWÕUÕOPÕú YH NDUúÕOÕ÷ÕQGD 58 \ÕO VXUH\OH %.LEULW dDNPDN øQKLVDUÕ% ELU NLEULW IDEULNDVÕ NXUPDN
úDUWÕ\OD \DWÕUÕPFÕ úLUNHWH YHULOPLúWLU1 4<67 \ÕOÕQD NDGDU LP]DODQPÕú EDúND ELU X]XQ YDGHOL GÕú ERUo
\RNWXU1 %XQD PXNDELO ROGXNoD \�NVHN VHYL\HGH NÕVD YDGHOL GÕúERUFXQ 4<66 \ÕOÕQGD GD PHYFXW
ROGX÷XQX J|UPHNWH\L]/ EX ERUFXQ WRSODPÕ 9:19:61:76 7/1*\Õ EXOPDNWDGÕU1 4<65 \ÕOÕQGDQ LWLEDUHQ
%%<.3¶QÕ NDOHPH DODFDN RODQ |QHPOL ELU 6RY\HW X]PDQODUÕ KH\HWL 7�UNL\H¶\H GDYHW HGLOLU1
7�UNL\H \DSWÕ÷Õ ELULQFL SODQ LOH +4<6704<6;, 6RY\HWOHUGHQ VRQUD G�Q\DGD LON SODQOÕ NDONÕQPD
G|QHPLQGH EXOXQDQ ELU �ONH �QYDQÕQÕ ND]DQÕU1 4<67 \ÕOÕQGDQ LWLEDUHQ X]XQ YDGHOL ERUoODU
DOÕQPÕúWÕU1 %XQODUÕQ LONL/ 4<67 EDúODUÕQGD DOÕQDQ ; PLO\RQ 'RODU*OÕN ERUoWXU1 %X ERUo %LULQFL %Hú
<ÕOOÕN 3ODQ*GD \HU DODQ IDEULNDODUGDQ ED]ÕODUÕQÕQ \DSÕOPDVÕQGD NXOODQÕOPÕúWÕU1 øNLQFLVL/ 5:
0D\ÕV4<6; WDULKLQGH øQJLOWHUH*GHQ 43 PLO\RQX GÕú |GHPH J�oO�NOHULQL JLGHUPHN +Lo ERUoODUD,/ 9
PLO\RQX GD DVNHUL PDO]HPH P�ED\DVÕQGD NXOODQÕOPDN �]HUH DOÕQDQ 49 PLO\RQ øQJLOL] 6WHUOLQ¶L
GH÷HULQGHNL NUHGLGLU1 øNLQFL '�Q\D 6DYDúÕ*QD NDGDU 7�UNL\H X]XQ YDGHOL EDúND ELU ERUo
DOPDPÕúWÕU1 $\UÕFD/ EX GHYUHGH ERUo |GHPHOHUL PXQWD]DP RODUDN GHYDP HWPLú YH 4<76 \ÕOÕQGD
GD HUNHQ |GHPH \DSÕODUDN 2VPDQOÕ '�\XQ0X 8PXPL\H ERUoODUÕ WDPDPHQ |GHQPLúWLU1 4<6< \ÕOÕ
VRQXQGD X]XQ YDGHOL GÕú ERUo WRSODPÕ 467 PLO\RQ 7/1*GÕU1

LL, ø.ø1&ø 'h1<$ 6$9$ù,1, 9( 6215$6,1, .$36$<$1 'g1(0

6DYDúWDQ |QFH GR÷PXú GÕú ERUoODUÕQ SODQODUÕ JHUH÷LQFH |GHQPHVLQH VDYDú LoLQGH GH
GHYDP ROXQPXúWXU1 4<78 VRQXQGD X]XQ YDGHOL GÕú ERUoODU WRSODPÕ 689 PLO\RQ 7/1*\Õ EXOPXúWXU
NL EX PHEOD÷ 4<6< \ÕOÕQD J|UH ( 599 RUDQÕQGD ELU DUWÕúÕ LIDGH HWPHNWHGLU1 %XQD VHEHS/ VDYDúÕQ
EDúODUÕQGD YH VDYDú V�UHVLQFH JHUHN 0�WWHILNOHU*GHQ/ JHUHNVH $OPDQ\D*GDQ / E�\�N NÕVPÕ DVNHUL
PDNVDWODUOD NXOODQÕOPDN �]HUH P�WHDGGLW GHIDODU ERUo DOPDN PHFEXUL\HWLQGH NDOÕQPÕú ROPDVÕGÕU1
0�WWHILNOHU*GHQ +øQJLOWHUH YH )UDQVD, DOÕQDQ NUHGLOHU/ 4<6< \ÕOÕQGD EX GHYOHWOHUOH LP]DODQDQ %ho
7DUDIOÕ <DUGÕP 3DNWÕ%*QD GD\DQPDNWD YH �o JUXS WHúNLO HWPHNWHGLU1 %LULQFL JUXS +4<6<,/ HQ E�\�N
NÕVPÕ øQJLOWHUH*GHQ RODQ %7HVOLKDW .UHGLVL% DGOÕ 53 PLO\RQ 7/1*OÕN NUHGLGLU1 øNLQFL JUXS +4<73,/
øQJLOWHUH YH )UDQVD*GDQ DOÕQDQ 48 PLO\RQ 6WHUOLQ WXWDUÕQGDNL %$OWÕQ øVWLNUD]Õ%/ �o�QF� JUXS LVH
+4<73,/ 5 PLO\RQ 6WHUOLQ YH 597 PLO\RQ )UDQN*OÕN %.OLULQJ 'HEORNDM øVWLNUD]Õ% DGOÕ NUHGLGHQ LEDUHW



EXOXQPDNWDGÕU1 $OPDQ\D*GDQ GD 4<75 \ÕOÕ VRQXQGD 433 PLO\RQ 0DUN*OÕN +7818 PLO\RQ 7/1, ELU
NUHGL DOÕQPÕú YH WDPDPÕ DVNHUL WHFKL]DW VDWÕQ DOÕPÕQGD NXOODQÕOPÕúWÕU1

7�UNL\H ,,1 '�Q\D 6DYDúÕ GHYUHVLQL GÕú ERUoODUÕ DUWPÕú RODUDN NDSDPÕúWÕU1 4<78 \ÕOÕ
VRQXQGD X]XQ YDGHOL GÕú ERUoODU WRSODPÕ 689 PLO\RQ 7/1*\Õ EXOPXúWXU1 4<6< \ÕOÕQGD NÕVD YDGHOL
ERUo WRSODPÕ 8; PLO\RQ 7/1 ROXS/ VDYDú VRQXQGD NÕVD YDGHOL ERUoODU 97; ELQ 7/1*\D G�úP�úW�U1
'L÷HU WDUDIWDQ/ VDYDú VRQXQGD ELULNHQ DOWÕQ YH G|YL] VWRNX LVH/ 67< PLO\RQ 7/1 RODUDN WRSODP GÕú
ERUoODUÕ NDUúÕOD\DFDN QLVEHWWHGLU1

6DYDúÕQ VRQXQX WDNLS HGHQ LON \ÕO LoLQGH GÕú ERUo DOÕQPDPÕú/ EXQD UD÷PHQ 4<79 VRQXQGD
X]XQ YDGHOL GÕú ERUoODUÕPÕ] :3:17 PLO\RQ 7/1*\D oÕNPÕú/ ELU \ÕO |QFHVLQH J|UH ( <;15 QLVEHWLQGH
DUWPÕúWÕU1 %X DUWÕúWD HQ |QHPOL VHEHS/ 4<79 (\O�O EDúÕQGD 7�UN 3DUDVÕ GH÷HULQGH \DSÕODQ
GHYDO�DV\RQXQ/ \DEDQFÕ SDUD LOH LIDGH HGLOHQ YH |GHQHQ GÕú ERUoODUÕQ 7/1*VÕ  (276 milyon TL)

RODUDN GH÷HULQL RWRPDWLN RODUDN \�NVHOWPLú ROPDVÕGÕU1 %X LúOHP $OPDQ\D*\D NDUúÕ RODQ 7818
PLO\RQ 7/1*OÕN ERUFD VLUD\HW HWWLULOPHPLúWLU1 =LUD/ $OPDQ\D R VÕUDGD LúJDO DOWÕQD DOÕQPÕú YH DODFDNOÕ
GHYOHW ILLOHQ RUWDGDQ NDONPÕúWÕU1

'L÷HU WDUDIWDQ/ 7�UNL\H¶QLQ SROLWLN YH LNWLVDGL DODQGDNL OLEDUHOOHúPH H÷LOLPOHUL %DWÕ¶QÕQ
GLNNDWLQGHGLU1 4<79 \ÕOÕQGDQ VRQUD $PHULNDQ \DUGÕPODUÕ YH NUHGLOHUL \R÷XQODúPD\D EDúODU1 4<7:
\ÕOÕQGD $%' EDúNDQÕ 7UXPDQ NRPúXPX] <XQDQLVWDQ¶GDNL Lo VDYDúWDQ HQGLúHOHQLU YH EX QHGHQOH
733 PLO\RQ 'RODU¶OÕN ELU \DUGÕP SDNHWL KD]ÕUODU1 7�UNL\H¶QLQ PXKWHPHO ELU 6RY\HW VDOGÕUÕVÕ NRUNXVX
LOH EX \DUGÕP SDNHWLQGHQ 9< PLO\RQ 'RODU¶OÕN DVNHUL \DUGÕP D\UÕOÕU1 %X \DUGÕPGDQ |QFH 4<79
\ÕOÕQGD $%'¶GHQ 43 PLO\RQ 'RODU¶OÕN DVNHUL ELU NUHGL LVWHQLU1 %X NUHGL LOH $%'¶QLQ 2UWDGR÷X¶GD
VDWÕúD oÕNDUGÕ÷Õ KDUE EDNL\HVL VLODK YH PDO]HPHOHU VDWÕQ DOÕQÕU1

%X G|QHPGH/ 7�UNL\H¶QLQ NDONÕQPD\D \|QHOLN NUHGLOHUL LVH/ 4<7: \ÕOÕQGDQ LWLEDUHQ
DOÕQPD\D EDúODU1 %XQODU/ 4<7: \ÕOÕQGD 8OXVODUDUDVÕ 3DUD )RQX¶QGDQ+,0), 8 PLO\RQ 'RODU¶OÕN/
4<7; \ÕOÕQGD $PHULNDQ K�N�PHWLQGHQ 57 PLO\RQ 'RODU¶OÕN/ 4<83 \ÕOÕQGD LVH/ 8OXVODUDUDVÕ øPDU YH
.DONÕQPD %DQNDVÕ¶QGDQ +,%5', 5817 PLO\RQ 'RODU WXWDUÕQGD �o NUHGL +61< PLO\RQ 'RODU¶OÕN VLORODU/
< PLO\RQ 'RODU¶OÕN 6LQDL .DONÕQPD %DQNDVÕ YH 4518 PLO\RQ 'RODU¶OÕN OLPDQ NUHGLVL, YH $YUXSD
7HGL\H %LUOL÷L¶QGHQ GH 88 PLO\RQ 'RODU¶OÕN LNL NUHGL +58 PLO\RQ 'RODU¶OÕN %DúODQJÕo NUHGLVL YH 63
PLO\RQ 'RODU¶OÕN .RWD NUHGLVL, DOÕQÕU1

%X GHYUH LoLQGH GÕú ERUoODUÕPÕ] EDNÕPÕQGDQ GL÷HU |QHPOL ROD\ LVH/ 4<7< \ÕOÕQGD |QFH
6WHUOLQ*H \DSÕODQ VRQUD GD GL÷HU EDWÕ PHPOHNHWOHUL SDUDODUÕQD VLUD\HW HGHQ YH ( 63185
QLVEHWLQGHNL GHYDO�DV\RQGXU1 (\O�O 4<79 GHYDO�DV\RQXQXQ DNVLQH RODUDN \DEDQFÕ PHPOHNHWOHU
SDUDODUÕQGDNL EX RSHUDV\RQ 7/1*VÕQÕ LoLQH DOPDGÕ÷Õ LoLQ GÕú ERUoODUÕPÕ]GD 53619 PLO\RQ 7/1*OÕN ELU
G�ú�úH VHEHEL\HW YHUPLúWLU1 %XQXQOD EHUDEHU/ GHYUHQLQ EDúÕ LOH VRQX PXND\HVH HGLOGL÷L WDNGLUGH/
GÕú ERUoODUÕPÕ]ÕQ EX GHYUHGH |QHPOL QLVEHWWH DUWPÕú ROGX÷X J|U�O�U1 *HUoHNWHQ/ 4<78 VRQXQGD/
689 PLO\RQ 7/1 RODQ GÕú ERUoODU/ 4<7< VRQXQGD :36/ 4<83 VRQXQGD ::8 PLO\RQ 7/1*\D oÕNPÕú/



4<78 \ÕOÕQD J|UH ( 54; DUWPÕú EXOXQPDNWDGÕU1 %X GHYUHGH HVNL ERUoODUÕQ |GHQPHVLQH
PXQWD]DP ELU úHNLOGH GHYDP HGLOPLú/ DUWÕú \HQL NUHGLOHU QHGHQL\OH ROPXúWXU1

4<83 \ÕOÕQD JHOLQGL÷LQGH ELULNHQ GÕú ERUoODU HNRQRPL LoLQ WHKOLNHGHQ X]DNWÕU1 d�QN�/ VDYDú
VÕUDVÕQGD ELULNHQ DOWÕQ YH G|YL] EX ERUoODUÕ |GHPHNWH \HWHUOLGLU1

LLL, 4<84 0 4<93 'g1(0ø

%X G|QHPGH GÕú ERUoODUÕPÕ] R ]DPDQD NDGDU J|U�OPHPLú ELU KÕ]OD DUWPÕú/ GHYUHQLQ
VRQXQGD IHYNDODGH \�NVHN VHYL\H\H XODúPÕúWÕU1 $\UÕFD/ ERUoODUÕPÕ] E�\�N oHúLWOLOLN ND]DQPÕú/
DODFDNOÕODU/ |GHPH WDU]Õ YH ERUFXQ GHYOHWOH LOJLVLQLQ PDKL\HWL EDNÕPODUÕQGDQ oRN NDUÕúÕN ELU NUHGL
GRNXVX PH\GDQD JHOPLúWLU1 4<83 \ÕOÕQGD J|UHYGH EXOXQDQ \HQL K�N�PHW/ 4<79 \ÕOÕQGD EDúOD\DQ
OLEDUHOOHúPH H÷LOLPOHULQL GDKD GD KÕ]ODQGÕUGÕ1 2(&'¶QLQ GÕú WLFDUHWWH ( 93 OLEHUDV\RQ |QHULVL
KHPHQ NDEXO HGLOLS X\JXODPD\D NR\XOGX/ GL÷HU WDUDIWDQ/ VDQD\LGH |]HO NHVLPLQ D÷ÕUOÕ÷ÕQÕ
DUWÕUPD\Õ YH WDUÕP NHVLPLQL WDEDQ IL\DWODUÕ YH NUHGLOHUOH GHVWHNOHPH\L |QHPOL ER\XWODUGD GÕú NUHGL
YH \DUGÕP VD÷OD\ÕS/ EX LPNDQODUÕ NDONÕQPDGD NXOODQPD\Õ SURJUDPÕQD DOPÕúWÕU1 $\UÕFD/ \DEDQFÕ
VHUPD\HQLQ �ONH\H oHNLOHELOPHVL LoLQ \HQL G�]HQOHPHOHUH JLULúLOGL/ 4<83 \ÕOÕQGD oÕNDUÕODQ ELU
NDQXQ LOH +88;6 VD\ÕOÕ NDQXQ, 0DOL\H %DNDQOÕ÷Õ¶QD/ %DNDQODU .XUXOX¶QXQ L]QL\OH 633 PLO\RQ 7/¶\D
NDGDU \DEDQFÕ VHUPD\H \DWÕUÕPODUÕ JDUDQWL HGHELOPH \HWNLVL WDQÕPÕúWÕU1 $\UÕFD/ D\QÕ NDQXQOD
GÕúDUÕGDQ ERUo DOPDN LVWH\HQ \HUOL LúOHWPHOHUH/ EX ERUoODUÕQ G|YL]LQL WUDQVIHU HWPH LPNDQÕ
VD÷ODPÕúWÕU1 4<84 \ÕOÕQGD 8;54 VD\ÕOÕ NDQXQ EHNOHQHQ PLNWDUGD \DEDQFÕ VHUPD\H JLULúL
VD÷OD\DPDPÕúWÕU +EX NDQXQXQ X\JXODPD\D NRQXOGX÷X : $÷XVWRV 4<84 \ÕOÕQGDQ 4<86 \ÕOÕ .DVÕP
D\Õ EDúÕQD NDGDU 75 EDúYXUX ROPXú/ 48¶L NDEXO HGLOPLú YH WRSODP RODUDN 47188;1783 7/¶OÕN ELU
VHUPD\H JLULúL VD÷ODQPÕúWÕU1 4<8304<93 G|QHPLQGH LVH/ \DWÕUÕP L]QL DODQ \DEDQFÕ VHUPD\H WXWDUÕ
7;9 PLO\RQ 7/1/ KDOEXNL D\QÕ G|QHPGH \DWÕUÕP \DSDQ \DEDQFÕ VHUPD\H WXWDUÕ LVH/ VDGHFH <<
PLO\RQ 7/¶GÕU,1 7�UNL\H¶GH \DEDQFÕ VHUPD\HQLQ JHUoHN DQODPGD WHúYLNL 4; 2FDN 4<87 WDULKLQGH
NDEXO HGLOHQ 9557 VD\ÕOÕ NDQXQ LOH EDúODGÕ÷Õ V|\OHQHELOLU1 $\UÕFD/ EX NDQXQXQ \DQÕQGD/ \DEDQFÕ
VHUPD\HOL \DWÕUÕPODUÕ G�]HQOHPHN LoLQ : 1LVDQ 4<87 WDULK YH 9659 VD\ÕOÕ SHWURO NDQXQX YH 53
ùXEDW 4<63 WDULK YH 489: VD\ÕOÕ 73..+. HN 4: VD\ÕOÕ NDUDU oÕNDUÕOPÕúWÕU1 %�W�Q EX JHOLúPHOHUH
UD÷PHQ \DEDQFÕ VHUPD\H \DWÕUÕP \DSPDNWDQ oHNLQLU1 1LKD\HW/ LON GHID RODUDN 7HPPX] 4<8;
WDULKLQGH/ &XPKXUL\HW 7�UNL\HVL GÕú ERUFX LoLQ PRUDWRU\XP LODQÕQD YH P�VDLW ELU |GHPH SODQÕ
�]HULQGH DQODúPD\D YDUDELOPHN LoLQ E�W�Q DODFDNOÕODUOD PDVD\D RWXUXUNHQ/ QHWLFH DODELOPH\L
WHPLQ PDNVDGL\OH GH LVWLNUDU WHGELUOHUL DOPD\D/ EX GHYUHGH PHFEXU NDOPÕúWÕU1 .DEXO HGLOHQ
LVWLNUDU SURJUDPÕQÕQ KDNLNL VHEHEL ú�SKHVL] GÕú ERUoODUÕQ NRQVROLGDV\RQX GH÷LO/ IDNDW/ GÕú \DUGÕP
YH NUHGLQLQ GHYDPÕQÕ VD÷ODPDN DU]XVXGXU1



7�UNL\H*QLQ 4<83 \ÕOÕ VRQXQGD ::8 PLO\RQ 7/1 +5:: PLO\RQ 'RODU, WXWDUÕQGD RODQ GÕú
ERUoODUÕ/ 4<93 VRQXQGD 91543 PLO\RQ 7/1*\D +446< PLO\RQ 'RODU, \�NVHOPLú/ ( ;34 +( 743,
QLVEHWLQGH DUWPÕúWÕU1 +DNLNL DUWÕú EXQGDQ GD LEDUHW GH÷LOGLU1 %XUDGD KHVDED NDWÕODQ PHEOD÷
VDGHFH/ *HQHO YH .DWPD %�WoHOL LGDUHOHUOH øNWLVDGL 'HYOHW 7HúHEE�VOHUL*QLQ +ø'7, QRUPDO GDKD
GR÷UXVX GR÷UXGDQ GR÷UX\D 'HYOHW WDUDIÕQGDQ YH\D 'HYOHW*LQ NHIDOHWL\OH DOÕQDQ PXWDG RODUDN
'HYOHW %RUoODUÕ WDEORVXQGD J|VWHULOHQ ERUoODUÕGÕU1 .DPX 6HNW|U�*Q�Q 4<93 \ÕOÕ VRQXQGD 97;
PLO\RQ 7/1 WXWDQ .UHGLOL øWKDODW %RUoODUÕ/ D\QÕ WDULKWH \DOQÕ] DQDSDUD RODUDN 51<73 PLO\RQ 7/1
+IDL]L\OH ELUOLNWH 616;< PLO\RQ 7/1, WXWDQ 0�WHGDKLO0$UL\HUH %RUoODU KHVDEÕ GÕúÕQGD WXWXOPXúWXU1
%�W�Q EXQODU ELU DUDGD P�WDODD HGLOGL÷L WDNGLUGH/ GÕú GHYOHW ERUoODUÕ 4<93 \ÕOÕ VRQXQGDNL VHYL\HVL/
43157: PLO\RQ 7/1*\D oÕNPDNWD YH 4<83 \ÕOÕ VRQXQD J|UH ( 4655 NDWÕ EXOPDNWDGÕU1 %XQODU 7/1
\HULQH 'RODUOD J|VWHULOGL÷L WDNGLUGH ( 743 ROPDNWDGÕU1 %X IDUN 7HPPX] 4<8; WDULKLQGH DOÕQDQ
LVWLNUDU NDUDUODUÕ LOH SDUDPÕ]ÕQ GÕú GH÷HULQGH \DSÕODQ D\DUODPDGDQ LOHUL JHOPLú EXOXQPDNWDGÕU1

'L÷HU WDUDIWDQ/ 4<93 \ÕOÕ VRQXQGD J|U�OHQ 446< PLO\RQ 'RODU ERUo ELUELULQGHQ IDUNOÕ �o
ERUo oHúLGLQGHQ PH\GDQD JHOPHNWHGLU1 %XQODUÕQ GHWD\Õ DúD÷ÕGD VXQXOPXúWXU1

             (Milyon Dolar)

'HYOHW %RUoODUÕ +4,                 690

  Ariyere Borçlar (2)                 377

.DPX 6HNW|U� .UHGLOL øWKDODW %RUFX +6,        72

TOPLAM              1.139

(1)  *HQHO YH .DWPD %�WoHOL øGDUHOHULQ YH øNWLVDGL 'HYOHW 7HúHNN�OOHUL¶QLQ GHYOHW NHIDOHWL\OH
DOGÕ÷Õ ERUoODUGÕU1

(2)  $UL\HUH %RUoODU GR÷Xú LWLEDUL\OH GHYOHWOH LOJLVL \RNWXU1 %X ERUoODUÕQ NDUúÕOÕNODUÕ |]HO
ILUPDODUFD 0HUNH] %DQNDVÕ¶QD EORNH HGLOPLúWLU1 $QFDN/ G|YL] WUDQVIHUOHUL \DSÕODPD\ÕQFD NXU IDUNÕ
YH IDL]L GHYOHW E�WoHVLQGHQ |GHQPLúWLU1

(3)  ø'7¶QLQ |]HO ILUPDODUGDQ DOGÕ÷Õ NUHGLOL LWKDODW ERUoODUÕGÕU1

%X LNL ERUo JUXEX/ + $UL\HUH %RUoODU YH .DPX 6HNW|U� .UHGLOL øWKDODW %RUFX , GDKD
GR÷GXNODUÕ DQGD 7�UN /LUDVÕ NDUúÕOÕNODUÕ ROGX÷X KDOGH/ GÕú |GHPH LPNDQODUÕQÕQ \HWHUVL]OL÷LQGHQ
YH EX \HWHUVL]OL÷LQ ]DPDQÕQGD JLGHULOHPHPHVLQGHQ PH\GDQD JHOPLú EXOXQPDNWDGÕU1 %X ERUoODU
GHWD\OÕ ELU úHNLOGH DúD÷ÕGD LQFHOHQPLúWLU1

4, 'HYOHW %RUoODUÕ



4<83 \ÕOÕ VRQXQGD 5:: PLO\RQ 'RODU*GDQ 4<93 \ÕOÕ VRQXQGD 9<3 PLO\RQ 'RODU*D \�NVHOHQ
EX ERUoODU/ *HQHO YH .DWPD %�WoH*OL LGDUHOHUOH/ ø'7*QLQ EDúWD \DWÕUÕP SURMHOHULQLQ ILQDQVPDQÕ
JD\HVL ROPDN �]HUH oHúLWOL PDNVDWODUOD \DEDQFÕ GHYOHWOHUGHQ YH PLOOHWOHUDUDVÕ NXUXOXúODUGDQ
\DSÕODQ DQODúPDODUD GD\DQDUDN DOGÕNODUÕ NUHGLOHUGLU1

'HYUH EDúÕQGD PHYFXW ERUoODUÕQ |QHPOL ELU NÕVPÕ/ GHYUH LoLQGH |GHQPLúWLU1 %XQD UD÷PHQ
ERUo EDNL\HVLQLQ DUWÕú J|VWHUPHVL 4<84 \ÕOÕQGDQ LWLEDUHQ \HQL GÕú NUHGLOHUH EDúYXUXOPXú
ROPDVÕQGDQ ND\QDNODQPDNWDGÕU1 %X GHYUHGH GÕú NUHGL HQ ID]OD $PHULND*GDQ DOÕQPÕúWÕU +( 7;,1
4<8304<93 G|QHPLQGH $%'*GHQ VD÷ODQDQ NUHGLOHULQ G|N�P� DúD÷ÕGD VXQXOPDNWDGÕU1

$%'*'(1 6$ö/$1$1 %$ö,ù 9( .5('ø/(5 +4<83 0 4<93,

YILLAR %$ö,ù .5('ø PL-480 'øö(5 TOPLAM
1950 16.1 35.8 - 9.7 61.1
1951 32.2 35.8 - 5.8 38.0
1952 58.8 11.2 - 1.0 71.0
1953 55.0 - - 2.5 57.5
1954 46.0 - - 2.7 48.7
1955 55.0 20.0 26.6 0.6 102.2
1956 55.0 25.0 15.1 2.2 97.3
1957 55.0 25.0 68.8 3.3 152.2
1958 70.0 - 52.0 14.0 136.9
1959 100.0 - 34.7 42.4 177.1
1960 80.0 - 35.0 4.0 119.0
TOPLAM 543.1 152.8 232.2 88.2 1016.3

%X WDEORGD \HU DODQ 3/07;3 $PHULNDQ .UHGLOHUL 4<8804<93 \ÕOODUÕQGD YHULOPLú YH 56515
PLO\RQ 'RODU*D XODúPÕúWÕU1 $PHULNDQ WDUÕPVDO �U�Q ID]ODVÕQÕQ LWKDOL NDUúÕOÕ÷ÕQGD \DSÕODQ EX
ERUoODQPDODU 7�UN /LUD*VÕ NDUúÕOÕ÷Õ ROPDNWD YH EX SDUDODU $PHULNDOÕ*ODUÕQ 7�UNL\H*GHNL oHúLWOL
LKWL\DoODUÕ LoLQ NXOODQÕOPÕú EXOXQPDNWDGÕU1 %X ERUoODUÕQ ELU NÕVPÕ VRQUDGDQ ED÷Õú úHNOLQL DODUDN
VLOLQPLúWLU1

7�UNL\H*QLQ 4<83 \ÕOÕQGD EDúODWWÕ÷Õ OLEHUDV\RQ X\JXODPDODUÕ LOH G|YL]OHU HULWLOPLú1 4<840
4<86 \ÕOODUÕ DUDVÕQGD GÕú WLFDUHW DoÕNODUÕ VÕUDVÕ\OD 56/ ;;/ 4<6 PLO\RQ 'RODU ROPXúWXU1 6�UHNOL
\�NVHOHQ GÕú WLFDUHW DoÕNODUÕ QHGHQL\OH G|YL] GDUER÷D]ÕQD JLULOPLú/ ELULNPLú GÕú DOÕP NDSDVLWHVL
G�úP�ú/ �UHWLP NDSDVLWHVL GDUDOPÕú YH EX GXUXPGD DoÕN ILQDQVPDQD EDúYXUPD QHGHQL\OH



HQIODV\RQLVW EDVNÕ DUWPÕúWÕU1 4<85 \ÕOÕ VRQODUÕQD GR÷UX G|YL] WUDQVIHUOHUL GXUGXUXOPXúWXU1 4<86
\ÕOÕQGD GÕúDUÕGDQ NUHGL DOPDN ]RUODúPÕúWÕU1 %XQODUÕQ VRQXFXQGD 4<87 \ÕOÕQGD GHYDO�DV\RQD
JLGLOLU/ 4 'RODU/ 5163 7/1*GHQ 8153 7/*\D XODúÕU1

%X G|QHPGH XOXVODUDUDVÕ NXUXPODUGDQ +([SRUW0,PSRUW %DQN/ '/)/ ,%5'/ ,0), DOÕQDQ
NUHGLOHU GH EXOXQPDNWDGÕU1 4<8504<8; G|QHPLQGH ,0)*GHQ 9;18 PLO\RQ 'RODU/ 4<8504<87
G|QHPLQGH ,%5'* GHQ 6515 PLO\RQ 'RODU/ 4<8704<93 G|QHPLQGH '/)*GHQ 5: PLO\RQ 'RODU*OÕN
NUHGL NXOODQÕOPÕúWÕU1 $\UÕFD/ $YUXSD 7HGL\H %LUOL÷L*QGHQ +(38, 4<83 \ÕOÕQGD \�U�UO�÷H JLUHQ
DQODúPD JHUH÷LQFH 58 PLO\RQ 'RODU*OÕN EDúODQJÕo NUHGLVL YH 63 PLO\RQ 'RODU*OÕN GD NRWD
NUHGLVLQGHQ ID\GDODQÕOPÕúWÕU1

4<8; \ÕOÕQGD �ONHQLQ oRN N|W� HNRQRPLN NRúXOODU LoLQGH ROGX÷X J|U�OPHNWHGLU1 %RUo \�N�
oRN D÷ÕUODúPÕú/ 7�UNL\H EX NRúXOODU DOWÕQGD 0RUDWRU\XP LODQ HWPHN ]RUXQGD NDOPÕúWÕU1 7 $÷XVWRV
4<8; WDULKLQGH 2((& +$YUXSD (NRQRPLN øúELUOL÷L gUJ�W�,/ ,0) +8OXVODUDUDVÕ 3DUD )RQX, YH
$PHULND K�N�PHWL LOH 7�UNL\H DUDVÕQGD HNRQRPLN NRúXOODUÕQ G�]HOWLOPHVL/ JHUHNHQ LVWLNUDU
WHGELUOHULQLQ DOÕQPDVÕ YH %øVWLNUDU 3URJUDPÕ% \DSÕOPDVÕ NRQXVXQGD DQODúPD \DSÕOPÕúWÕU1
%|\OHFH/ 4<8; \ÕOÕ GHYUH LoLQGH HQ ID]OD ERUoODQÕODQ \ÕO ROPXúWXU1 %XQD VHEHS/ EX \ÕOGD NDEXO
HGLOHQ LVWLNUDU SURJUDPÕQÕ WDWELN HGHELOPHN LoLQ GHVWHNOH\LFL GÕú NUHGLOHU DOÕQPDVÕQD LKWL\Do
GX\XOPDVÕ YH P�WWHILNOHULPL]LQ GH EX LKWL\DFÕ DQOD\ÕúOD NDUúÕOD\DUDN JHUHNOL SDUD\Õ YHUPHOHULGLU1
øVWLNUDU 3URJUDPÕ*QGD 2((& WDUDIÕQGDQ/ HNRQRPLGH HQIODV\RQLVW JLGLúLQ |QOHQPHVL +4<8904<8<
G|QHPLQGH IL\DW DUWÕúODUÕ ( 53 ROPXúWXU, YH \DWÕUÕPODUÕQ G�]HQOHQPHVL/ ,0) LVH/ Lo IL\DWODUÕQ
G�Q\D IL\DWODUÕ DUDVÕQGDNL E�\�N IDUN YH GHQJHVL]OLNOHU �]HULQGH GXUXS/ GHYDO�DV\RQ |QHULVLQGH
EXOXQPXú YH KHU LNL NXUXOXúXQ J|U�úOHUL DOÕQGÕNWDQ VRQUD KD]ÕUODQDQ PHPRUDQGXPGD |QOHPOHU
NDPX YH |]HO NHVLP LoLQ D\UÕ D\UÕ EHOLUOHQPLúWLU1

4<8;04<93 G|QHPLQGH GÕú NUHGLOHULQ DUWÕúÕ QHGHQL\OH �ONH\H E�\�N |Oo�GH PDO JLUPLúWLU1
%X G|QHPGH ELU IL\DW NDUDUOÕOÕ÷Õ YDUGÕU1

øVWLNUDU 3URJUDPÕ*QÕ GHVWHNOH\HQ NUHGLOHU +KLEHOHU KDULo, DúD÷ÕGD VXQXOPDNWDGÕU1

ø67ø.5$5 352*5$0, '(67(./(0( .5('ø/(5ø

8/86/$5$5$6, .858/8ù/$5                           (Milyon Dolar)

$YUXSD (NRQRPLN øúELUOL÷L hONHOHUL       75.0

$YUXSD 3DUD $QODúPDVÕ +(0$,                  25.0

8OXVODUDUDVÕ 3DUD )RQX +,0),                  25.0

Export - Import Bank                  37.5

.DONÕQPD øNUD] )RQX +'/),       37.5

TOPLAM                200.0



'L÷HU WDUDIWDQ/ 4<8: \ÕOÕQGD 6RY\HWOHU*GHQ GH NUHGL DOÕQPÕúWÕU1 6RY\HWOHU 4<86 \ÕOÕQGD
6WDOLQ*LQ |O�P� LOH ER÷D]ODUOD LOJLOL SROLWLNDODUÕQÕ GH÷LúWLUPLúOHU YH 0RQWUHX[ $QWODúPDVÕ*QÕ UHVPHQ
WDQÕGÕNODUÕQÕ EHOLUWPLúOHUGLU1 6RY\HWOHU*GHQ DOÕQDQ NUHGL LOH dD\ÕURYD &DP )DEULNDVÕ NXUXOXú
oDOÕúPDODUÕ EDúODWÕOPÕúWÕU1

$\UÕFD/ $YUXSD GHYOHWOHULQGHQ GR÷UXGDQ GR÷UX\D NUHGL DOÕQPÕúWÕU1 4<8: YH 4<8< \ÕOODUÕQGD
øQJLOWHUH*GHQ G|UW PXKULELQ EHGHOL RODUDN 616 PLO\RQ 6WHUOLQ*OLN NUHGL )HGHUDO $OPDQ\D*GDQ GD 4<
1LVDQ 4<93 WDULKOL ELU V|]OHúPH JHUH÷LQFH 47: PLO\RQ '0*OLN ELU NUHGL DOÕQPÕúWÕU1

2) Ariyere Borçlar

$UL\HUH %RUoODU¶ÕQ GR÷Xú LWLEDUL\OH GHYOHWOH ELU LOJLVL \RNWXU1 'Õú 7LFDUHWWH /LEHUDV\RQ
VLVWHPLQLQ WDWELN HGLOPH\H EDúODQGÕ÷Õ 4 (\O�O 4<83 WDULKLQGHQ VRQUD LWKDODWoÕODU/ OLEHUDV\RQ
OLVWHVLQH GDKLO VLSDULúOHULQH DLW EHGHOOHUL 7�UN /LUDVÕ LOH 0HUNH] %DQNDVÕ*QD \DWÕUDUDN PDO
JHWLUWHELOPHNWH LGLOHU/ \DQL/ LWKDODWWD KLoELU VÕQÕUODPD \RNWX1 %DúODQJÕoWD G|YL] UH]HUYOHULPL]
P�VDLW EXOXQGX÷X YH WUDQVIHUOHU GH PXQWD]DP \DSÕOGÕ÷Õ LoLQ \DEDQFÕ VDWÕFÕODU GD VDGHFH VLSDULú
YH EHGHOLQ 7/1 LOH %DQND\D J|QGHULOGL÷LQLQ ELOGLULOPHVL �]HULQH PDO J|QGHUPHNWHGLU1 4<85 \ÕOÕQD
NDGDU X\JXODPD KÕ]OD GHYDP HWWL1 +�N�PHWLQ HOLQGH VDYDú G|QHPLQGHQ NDODQ DOWÕQ YH G|YL]
VWRNODUÕ HULWLOGL YH 55 (\O�O 4<85 WDULKLQGHQ LWLEDUHQ K�N�PHW G|YL] WUDQVIHUOHULQL ILLOHQ GXUGXUPXú
YH 7�UNL\H*\H JHOHQ PDOODUÕQ EHGHOOHUL EX VXUHWOH/ VDWÕFÕODUD |GHQPH] ROPXúWXU1 $\UÕFD/ K�N�PHW/
WUDQVIHUOHUL GXUGXUGX÷XQX 0D\ÕV 4<86*H NDGDU UHVPHQ NDEXO HWPHPLú/ IDNDW/ GXUXPX \DNÕQGDQ
WDNLS HGHQ YH LWKDODWÕQ WDKGLW HGLOHFH÷LQL J|UHQ LWKDODWFÕODUÕPÕ] PDO VLSDULúOHULQL EX GHYUHGH GDKD
GD DUWÕUPÕúODUGÕU1

.DUúÕOÕ÷Õ 0HUNH] %DQNDVÕ*QGD EORNH HGLOHQ YH G|YL] WUDQVIHUL QHGHQL\OH DODFDNOÕ
NXUXOXúODUD WUDQVIHU HGLOHPH\HQ ERUoODU ELULNPLú YH 4<87 \ÕOÕQGD LVH/ GÕú �ONHOHUGHQ PDO LWKDO
HWPH LPNDQÕ NDOPDPÕúWÕU1 øúWH YDGHVL JHFLNPLú RODQ EX ERUoODUD $UL\HUH %RUoODU GHQLOPHNWHGLU1
%7�UNL\H*GH 0XNLP ùDKÕVODUÕQ 7LFDUL %RUoODUÕQD 0�WHDOOLN $QODúPD% DGÕQÕ WDúÕ\DQ EX DQODúPD 4
0D\ÕV 4<8<*GD 7�UNL\H LOH $YUXSD (NRQRPLN øúELUOL÷L gUJ�W� YH $%' DUDVÕQGD LP]DODQPÕúWÕU1
%XQD J|UH/ $OPDQ\D/ $YXVWXU\D/ %HOoLND/ 'DQLPDUND/ )UDQVD/ øWDO\D/ /�NVHPEXUJ/ 1RUYHo/
+ROODQGD/ 3RUWHNL]/ øQJLOWHUH YH øVYHo DQODúPD\D WDUDI RODQ �ONHOHUGLU1 $QFDN/ �ONHPL]GH
RQD\ODQPDVÕ 6 (\O�O 4<94 WDULK YH 695 VD\ÕOÕ .DQXQ*OD ROPXúWXU1 %X ERUoODU |]HO VHNW|U ERUFX
ROPDVÕQD UD÷PHQ G|YL]OH WDVIL\H HGLOHPHPHVL QHGHQL\OH 'HYOHW EXQXQ VRUXPOXVX KDOLQH JHOPLú
YH JHUHN IDL]LQL/ JHUHNVH 4<8;*GHQ VRQUD GR÷DQ G|YL] NXUX IDUNÕQÕ E�WoHGHQ |GHPHN ]RUXQGD
NDOPÕúWÕU1 4<8; \ÕOÕ øVWLNUDU 3URJUDPÕ LoLQGH \HU DODQ GHYDO�DV\RQ VRQXFX 4 'RODU/ 51;3 7/1*GDQ <
7/*\D \�NVHOPLúWLU1



$UL\HUH %RUoODU*ÕQ 4<93 \ÕOÕ VRQXQGDNL EDNL\HVL 6:918 PLO\RQ 'RODU*GÕU1 4<8304<93 G|QHPL
LoLQGH $UL\HUH %RUoODU*ÕQ WRSODP PLNWDUÕ 616;< PLO\RQ 7/1 +51<73 PLO\RQ 'RODU DQDSDUD/ 77<
PLO\RQ 'RODU IDL] , RODUDN JHUoHNOHúPLúWLU1 %X ERUoODUÕQ VRQ WDNVLGL 4<:4 \ÕOÕQGD |GHQPLúWLU1

6, .DPX 6HNW|U� .UHGLOL øWKDODW %RUFX

.DPX VHNW|U�/ GDKD GR÷UXVX EHOOL EDúOÕ øNWLVDGL 'HYOHW 7HúHEE�VOHUL/ WÕSNÕ |]HO VHNW|UGHNL
LWKDODWoÕ YH VDQD\LFLOHU JLEL/ PXD\\HQ \DWÕUÕP SURMHOHUL LoLQ GÕú �ONHOHUGHQ WLFDUL PDKL\HWWH NUHGLOHU
NXOODQPÕúODUGÕU1 %X NUHGLOHUL DVÕO DoDQODU \DEDQFÕ |]HO ILUPDODU ROPDNOD EHUDEHU/ oR÷X 7�UNL\H
K�N�PHWL LOH DODFDNOÕ ILUPDQÕQ EXOXQGX÷X PHPOHNHW K�N�PHWL DUDVÕQGD WHVELW HGLOHQ úDUWODUÕQ
VD÷ODGÕ÷Õ LPNDQODUOD GR÷DELOPLúWLU1 0HVHOD/ EXQODUÕQ E�\�N NÕVPÕQGD \DEDQFÕ GHYOHWOHULQ GLUHNW
\DKXW HQGLUHNW |GHPH JDUDQWLOHUL \HU DOPDNWDGÕU1 øWDO\DQ .UHGLVL/ $OPDQ +HUPHV .UHGLVL/ EX
JDUDQWLOHUL VD÷OD\DQ NUHGLOHU RODUDN VD\ÕODELOLU1 g]HO úDKÕVODUD DLW ROPDVÕQD UD÷PHQ EX NUHGLOHU 4
0D\ÕV 4<8< WDULKLQGH LP]DODQDQ .RQVROLGDV\RQ $QODúPDVÕ*QÕQ GÕúÕQGD WXWXOPXúODUGÕU1 %X
ERUoODU/ PHYFXW LWID SODQODUÕQD J|UH/ 4<98 \ÕOÕQD NDGDU KHPHQ KHPHQ WDVIL\H HGLOPLú ROXS/
EXQGDQ VRQUD NDODQ <17 PLO\RQ 'RODU*OÕN NÕVPÕQ WDVIL\HVL oRN X]XQ ELU GHYUH\H 0533; \ÕOÕQD
NDGDU0 \D\ÕOPÕú EXOXQPDNWDGÕU1

LY, 4<94 0 4<:3 'g1(0ø

7�UNL\H/ 4<93 \ÕOÕQGDQ VRQUD GD GÕúDUGDQ NUHGL DOPD\D GHYDP HWPLúWLU1 %XQGDQ |QFHNL
GHYUHGH GHYOHWLQ GÕúDUGDQ ERUo DOPDVÕQÕ ]DUXUL NÕODQ VHEHSOHU 4<93*WDQ VRQUD GD GHYDP HWPLúWLU1
0XD\\HQ KÕ]GD ELU \DWÕUÕP SROLWLNDVÕQÕ GHYDP HWWLUHELOPHN LoLQ O�]XPOX GÕú ILQDQVPDQÕ VD÷ODPD/
]LUDL UHNROWHGHNL HNVLNOL÷L WHODIL PDNVDGÕ\OD $PHULNDQ ]LUDL PDKVXO ID]ODODUÕQGDQ LWKDOGH EXOXQPD/
E�WoH DoÕNODUÕQÕ NDSDPD JLEL ]DUXUHWOHU/ 4<93 \ÕOÕQÕ WDNLS HGHQ GHYUHGH RUWDGDQ NDONPDPÕúWÕU1
$\UÕFD/ GÕú ERUo DOPD\D VHEHEL\HW YHUHQ IDNW|UOHUH 4<93 \ÕOÕQGDQ LWLEDUHQ ELU \HQLVL HNOHQPLúWLU1
%X GD/ 4<93 \ÕOÕQD NDGDU ELULNPLú RODQ GÕú ERUoODUÕQ/ QRUPDO G|YL] ND\QDNODUÕPÕ]D J|UH oRN D÷ÕU
RODQ \ÕOOÕN WDNVLWOHULQL/ NDONÕQPD KÕ]ÕQÕ D]DOWPDGDQ/ GDKD GR÷UXVX/ NDONÕQPD SODQÕQÕQ |QJ|UG�÷�
\DWÕUÕP VHYL\HVLQL G�ú�UPHGHQ |GHPH PHFEXUL\HWLGLU1 .DONÕQPD SODQÕQÕQ ELU úHNLOGH
JHUoHNOHúWLULOPHVL DPDFÕ\OD (\O�O 4<93 WDULKLQGH 'HYOHW 3ODQODPD 7HúNLODWÕ +'37, NXUXOPXú YH
NXUXP 48 \ÕOOÕN ELU SHUVSHNWLI LoLQGH EHúHU \ÕOOÕN NDONÕQPD SODQODUÕQÕ KD]ÕUODPDNOD
J|UHYOHQGLULOPLúWLU1 '37 WDUDIÕQGDQ \�U�W�OHQ oDOÕúPDODUGD �oWH ELULQGHQ ID]ODVÕQÕQ ERUo
|GHPHOHUL LoLQ D\UÕOGÕ÷Õ oHúLWOL ND\QDNODUGDQ HOGH HGLOHQ \DNODúÕN 6:8 PLO\RQ 'RODU*OÕN ELU GÕú
ND\QDN JHOLUL EXOXQPXúWXU1 %XQD UD÷PHQ GHYDPOÕ YH X]XQ YDGHOL ELU VHUPD\H DNÕPÕ ROPDNVÕ]ÕQ
KHP GÕú ERUoODUÕQÕ |GH\HELOPHN YH KHP GH SODQOÕ G|QHPGH ( :*OLN ELU NDONÕQPD KÕ]ÕQÕ
JHUoHNOHúWLUHELOPHN LoLQ>

D, øWKDO LNDPHVLQLQ JHUoHNOHúWLULOPHVL/



E, øKUDFDWÕQ DUWÕUÕOPDVÕ YH NDSVDPÕQÕQ JHQLúOHWLOPHVL/

F, *|U�QPH\HQ NDOHPOHU JHOLUOHULQLQ DUWÕUÕOPDVÕQÕQ

]RUXQOX ROGX÷X EHOLUWLOPLúWLU1

$\UÕFD/ KHUKDQJL ELU HN |GHPH \�N�PO�O�÷� ROPDNVÕ]ÕQ \ÕOGD RUWDODPD 693 PLO\RQ 'RODU
ROPDN �]HUH %LULQFL %Hú <ÕOOÕN .DONÕQPD 3ODQÕ*QGD +%%<.3, 41; PLO\DU 'RODU*OÕN ELU ND\QDN DoÕ÷Õ
KHVDSODQPÕúWÕU1 øON \ÕOODU DoÕ÷ÕQ KLoELU �ONH WDUDIÕQGDQ NDSDWÕOPDVÕQÕQ �VWOHQLOPHPHVLQH UD÷PHQ
$%'*QLQ DUWDQ LNL WDUDIOÕ \DUGÕPODUÕ YH $OPDQ \DUGÕPODUÕ JHoLFL GH ROVD HNRQRPL\L UDKDWODWPÕúWÕU1
*HoLFL WHGELUOHUOH HNRQRPLN NDONÕQPDQÕQ JHUoHNOHúWLULOHPL\HFH÷L ELOLQFLQGHNL 7�UNL\H EX
DúDPDGD %DWÕOÕ P�WWHILNOHU QH]GLQGH DUD\ÕúODU LoLQH JLUPLúWLU1 %LOLQGL÷L �]HUH/ 0DUVKDOO 3ODQÕ YH
RQXQ \HULQH JHoHQ SURJUDPODU JHUH÷LQFH \DSÕODQ \DUGÕPÕQ 4<8: \ÕOÕQGDQ LWLEDUHQ WDPDPÕQÕQ
KLEH úHNOLQGH ROPDVÕ NDEXO HGLOGL÷L LoLQ/ V|]� JHoHQ ND\QDNWDQ EX WDULKWHQ VRQUD \DUGÕPD
UDVWODQPDPÕúWÕU1 0DPDILK/ 4<95 \ÕOÕQGDQ LWLEDUHQ \DUGÕPÕQ ELU NÕVPÕQÕQ \LQH/ ERUo VD\ÕOPDVÕ
SUHQVLELQH G|Q�OP�úW�U1 1LWHNLP/ 4<96 \ÕOÕQGD \DSÕODQ <61< PLO\RQ 'RODU*OÕN \DUGÕPÕQ 68 PLO\RQ
'RODU*ÕQÕQ NUHGL ROPDVÕ NDUDUODúWÕUÕOPÕúWÕU1

$\UÕFD/ ]LUDL PDKVXO ID]ODVÕ LWKDOL VXUHWL LOH ERUoODQPD NHVLQWLVL] GHYDP HWPLú/ 4<94 \ÕOÕQGD
59/ 4<95 \ÕOÕQGD R ]DPDQD NDGDU J|U�OP�ú HQ E�\�N \ÕOOÕN GH÷HU ROPDN �]HUH 4591</ 4<96
\ÕOÕQGD LVH 7; PLO\RQ 'RODU*OÕN LWKDODWWD EXOXQXOPXúWXU1 'DKD |QFH EHOLUWLOGL÷L �]HUH/ KHP EX W�U
ERUoODUÕQ |GHQPHVL 7�UN /LUD*VÕ LOH ROPDNWD/ KHP GH E�\�N NÕVPÕ VRQUDGDQ KLEH KDOLQH
gelmektedir.

*|]GHQ JHoLUPHNWH ROGX÷XPX] EX GHYUHGH DOÕQDQ $PHULNDQ NUHGLVLQLQ HQ |QHPOLVL/
ú�SKHVL]/ .DONÕQPD øVWLNUD] )RQ*XQGDQ +'/), (UH÷OL 'HPLU dHOLN )DEULNDODUÕ LoLQ 4<94 \ÕOÕQGD
DOÕQDQ 45<19 PLO\RQ 'RODU*OÕN NUHGLGLU1 6RQUDGDQ 0LOOHWOHUDUDVÕ .DONÕQPD $MDQVÕ +$,', DGÕQÕ DODQ
EX NXUXOXúWDQ NDPX YH |]HO VHNW|UH \HQL NUHGLOHU DOÕQPÕúWÕU1

0LOOHWOHUDUDVÕ NXUXOXúODUGDQ DOÕQDQ NUHGLOHU DUDVÕQGD HQ |QHPOLVL/ $YUXSD 3DUD
$QODúPDVÕ*QGDQ +(0$, VD÷ODQDQ YH WDPDPÕ 4<94 \ÕOÕQGD NXOODQÕODQ 83 PLO\RQ 'RODU*OÕN NUHGLGLU1

%X G|QHPGH EDúODQJÕoWD $%' WDUDIÕQGDQ \�U�W�OHQ GÕú NUHGL YH \DUGÕPODU/ VDYDú VRQUDVÕ
VRUXQODUÕ o|]�POHPH\H EDWÕOÕ JHOLúPLú �ONHOHUL GH DOPÕú YH NRQVRUVL\XP G|QHPL EDúODPÕúWÕU1 øON
NRQVRUVL\XPODU 4<94 \ÕOÕQGD +LQGLVWDQ YH 3DNLVWDQ*ÕQ 8 \ÕOOÕN NDONÕQPD SODQODUÕQÕQ GÕú
ILQDQVPDQÕQÕ VD÷ODPDN �]HUH NXUXOPXúWXU1 %XQODUÕ 4<95 \ÕOÕQGD 7�UNL\H YH <XQDQLVWDQ LoLQ
NXUXODQ NRQVRUVL\XPODU L]OHPLúWLU1

2(&' oHUoHYHVLQGH NXUXODQ 7�UNL\H*\H \DUGÕP NRQVRUVL\XPX NXUXOXúXQ R ]DPDQ PHYFXW
54 �\HVLQGHQ +-DSRQ\D KDULo,/ 47 VDQD\L �ONHVLQL NDSVDPDNWDGÕU1 .RQVRUVL\XP oDOÕúPDODUÕQD



'�Q\D %DQNDVÕ/ 8OXVODUDUDVÕ 3DUD )RQX/ $YUXSD 2UWDN 3D]DUÕ YH $YUXSD <DWÕUÕP %DQNDVÕ
J|]OHPFL RODUDN NDWÕOPDNWD\GÕODU1

.RQVRUVL\XPXQ DPDFÕ ERUoOX �ONHOHUOH DODFDNOÕODUÕ ]DPDQ ]DPDQ ELU DUD\D JHWLUPHN YH
DODFDNOÕODUD ERUoOX �ONHQLQ HNRQRPLN YH VRV\DO GXUXPX LOH LOJLOL J�YHQLOLU ELOJLOHU VD÷ODPDNWÕU1 +HU
\ÕO ERUo LVWH\HQ �ONH \DWÕUÕP SURJUDPÕQÕ �\HOHUH DoÕNODU/ RQODUÕQ VRUXODUÕQÕ FHYDSODQGÕUÕU1 %XQGDQ
VRQUD �\HOHU KDQJL \DWÕUÕPODUÕ ILQDQVH HGHELOHFHNOHULQL DUDúWÕUÕU YH NDUDUODúWÕUÕU1 %RUo V|]OHúPHVL
ERUo DODQ �ONH LOH ERUo YHUHQ �ONH YH NXUXOXúODU DUDVÕQGD NDUúÕOÕNOÕ RODUDN LP]DODQÕUGÕ1

4<9304<:3 G|QHPLQGH VDGHFH NRQVRUVL\XPODUGDQ NUHGL VD÷ODQPDPÕúWÕU1 $\UÕFD/ ,0)/
5XV\D YH -DSRQ\D¶GDQ NUHGLOHU DOÕQPÕúWÕU1

%%<.3 G|QHPLQGH WDDKK�W HGLOHQ NRQVRUVL\XP NUHGLOHULQLQ ( :6169*VÕ �\H �ONHOHUGHQ YH
( 59197*� LVH/ XOXVODUDUDVÕ NXUXOXúODU WDUDIÕQGDQ NDUúÕODQPÕúWÕU1 h\H �ONHOHUGHQ DOÕQDQ WRSODP
\DUGÕPODUÕQ ( 99167*�Q� ED÷OÕ NUHGL RODUDN WDQÕPODGÕ÷ÕPÕ] SURJUDP NUHGLOHULQLQ ROXúWXUPDVÕ
NDONÕQPDPÕ] DoÕVÕQGDQ ROXPVX] ELU GXUXP DU]HWPLúWLU1

%%<.3 'g1(0ø1'( .8//$1,/$1 .216256ø<80 .5('ø/(5ø

                                                                    (Milyon Dolar)

YILLAR          PROGRAM       PROJE       TOPLAM

1963                    164                    84              248

1964                    159                    41              198

1965                    215                    56               271

1966                    179                    63               242

1967                    173                    86               259

      TOPLAM                  890                 330             1218

Not: Borç Ertelemesi ve röfinansman kredileri dahil.

4<9604<9: G|QHPLQGH NRQVRUVL\XP NDQDOÕQGDQ \DSÕODQ \DUGÕPODU ED÷OÕ \DUGÕPODU
W�U�QGHQ ROPXúWXU1 $%' WRSODP \DUGÕPODUÕQ ( 73199¶VÕ YH �\H �ONHOHUFH \DSÕODQ \DUGÕPODUÕQ (
861<9¶VÕQÕ NDUúÕOD\DUDN 4<96 \ÕOÕQGDQ |QFHNL JLEL \DUGÕPGD |QFHOL÷LQL NRUXPXúWXU1 8OXVODUDUDVÕ
NXUXOXúODUFD WDDKK�W HGLOHQ NUHGLOHU LVH/ +(0$ NUHGLVL KDULo, WDPDPÕ SURMH NUHGLVLGLU1 (,% NUHGLVL
ED÷OÕ NUHGL ROPDVÕQD NDUúÕOÕN '�Q\D %DQNDVÕ JUXEXQXQ YH (0$¶QÕQ NUHGLOHUL ED÷OÕ ROPD\DQ
kredilerdir.



$\UÕFD/ �\H �ONHOHUGHQ DOÕQDQ SURJUDP NUHGLOHULQLQ ERUo HUWHOHPHVL YH U|ILQDQVPDQ
NUHGLOHUL GDKLO/ WRSODP \DUGÕPODUÕQ ( 99167¶�Q� ROXúWXUPDVÕ YH JHQHOOLNOH ED÷OÕ NUHGL ROPDVÕ
NDONÕQPDPÕ] DoÕVÕQGDQ ROXPVX] ELU HWNHQGLU1

ø%<.3 'g1(0ø1'( .8//$1,/$1 .216256ø<80 .5('ø/(5ø

                                                                    (Milyon Dolar)

YILLAR          PROGRAM       PROJE       TOPLAM

1968                    144                  109                253

1969                    102                  117                219

1970                    160                  146                306

1971                    126                  189                315

1972                    117                  132                249

     TOPLAM                   651                  693             1342

Not: Borç Ertelemesi ve röfinansman kredileri dahil.

ø%<.3 G|QHPLQGH WRSODP WDDKK�WOHULQ ( 8314;¶LQL YH �\H �ONHOHU WRSODPÕQÕQ GD (
:9¶8;¶LQL �ONHPL] NUHGL RODUDN NXOODQPÕúWÕU1 %X G|QHPGH XOXVODUDUDVÕ NXUXOXúODU |]HOOLNOH SURMH
NUHGLOHULQH D÷ÕUOÕN YHUPLúOHU YH %%<.3 G|QHPLQGH ( 69185 RODQ SURMH NUHGLVL SD\Õ ( 791:3¶H
\�NVHOPLúWLU1

'L÷HU WDUDIWDQ/ 4<9:04<:3 G|QHPLQGH LWKDODWWDNL GDUDOPDODU NDUúÕVÕQGD/ NDUúÕOÕNODUÕQ
|GHQPHVLQLQ JHFLNWLULOPHVL/ GÕúDUÕGDNL DODFDNODUÕQ XOXVODUDUDVÕ NXUXOXúODU/ |]HOOLNOH ,0) QH]GLQGH
KDUHNHWH JHoPHOHULQH QHGHQ ROGX1 %DVNÕODU VRQXFX GHYDO�DV\RQ YH LVWLNUDU |QOHPOHULQH JLGLOGL1
,0) LOH KHU \ÕO VWDQG E\ DQODúPDVÕ LP]DODQPÕúWÕU1 %X G|QHPGH WRSODP 51: PLO\DU 'RODU GÕú NUHGL
VD÷ODQPÕú YH EXQXQ ( 86¶� GÕú ERUo |GHPHOHULQH +417 PLO\DU 'RODUÕ, |QFHNL ERUoODUÕQ
|GHQPHVLQGH NXOODQÕOPÕúWÕU1 7RSODP LKUDFDWÕQ ( 66¶� GÕú ERUo |GHPHOHULQH WHNDE�O HWPHNWHGLU1



4<93 0 4<9< 'g1(0ø1'( $/,1$1 9( g'(1(1 .5('ø/(5

(Milyon Dolar)

Proje    653     Faiz                          330

Program 1.301     Anapara                1.105

øWKDODWoÕ       91    Toplam                  1.435

8OXVODUDUDVÕ .XUXOXúODU     314     Kar Transferleri       126

US PL-480      364

TOPLAM 2.723                                  1.561

%X WDEORGDQ GD J|U�OHFH÷L �]HUH/ DOÕQDQ NUHGLOHULQ D÷ÕUOÕ÷Õ SURJUDP NUHGLOHULGLU1 'L÷HU ELU
LIDGH\OH/ LWKDODWÕQ ILQDQVPDQÕ LoLQ DOÕQDQ NUHGLOHUGLU1

%X G|QHP LoLQGH 7�UNL\H¶QLQ GÕú WLFDUHWL GHYDPOÕ DoÕN YHUPLúWLU1

$\UÕFD/ 4<98 \ÕOÕQGD 7�UNL\H¶QLQ NDONÕQPDVÕQD KÕ] YHUPHN LoLQ GHPLU0oHOLN/ SHWURO/
DOLPLQ\XP IDEULNDODUÕ LOH LOJLOL SURMHOHU KD]ÕUODQÕU1 $%'¶GHQ YH $YUXSD¶GDQ ILQDQVPDQ DUDQÕU/
DQFDN/ ROXPOX VRQXo DOÕQDPD]1 1LKD\HW/ D\QÕ SURMH 5XVODUD WHNOLI HGLOLU/ 533 PLO\RQ 'RODU¶OÕN
WHFKL]DW/ PDO]HPH/ YH WHNQLN \DUGÕP úHNOLQGH NUHGL DoÕOÕU YH ( 518 IDL] WDKDNNXN HWWLULOLU/ NDUúÕOÕ÷Õ
ihraç ürünleriyle ödenir.

4<9704<:3 'g1(0ø1'( .5('ø .8//$1,0/$5, 9( %25d 6(59ø6ø

YILLAR .5('ø
KULLANIMLARI

',ù %25d
6(59ø6ø

1964 1623 1240
1965 251 183
1966 268 146
1967 212 129
1968 283 129
1969 283 146
1970 380 200



4<9704<:3 G|QHPLQGH ERUoODUGDNL DUWÕú GHYDP HWPLúWLU1 $QFDN/ EX ERUoODU/ \DOQÕ] RUWD YH
X]XQ YDGHOL RODUDN J|U�OPHNWH YH NÕVD YDGHOL ERUo EXOXQPDPDNWDGÕU +7DEOR 4,1 'L÷HU |QHPOL
KXVXV LVH/ 4<:3 \ÕOÕQGD E�\�N ELU GHYDO�DV\RQXQ \DSÕOPÕú ROPDVÕGÕU1

6RQXo RODUDN/ EX G|QHPGH QLVEL ELU UHIDK ROPDVÕQD UD÷PHQ GÕú NUHGL LKWL\DFÕ GHYDPOÕ
RODUDN DUWPÕúWÕU1 6RQ �o \ÕOGD LWKDODWWDNL GDUDOPDODU NDUúÕVÕQGD/ NDUúÕOÕNODUÕQ |GHQPHVLQLQ
JHoLNWLULOPHVL/ GÕúDUÕGDNL DODFDNOÕODUÕQ XOXVODUDUDVÕ NXUXOXúODU |]HOOLNOH ,0) QH]GLQGH KDUHNHWH
JHoPHOHULQH QHGHQ ROGX1 %X EDVNÕODU VRQXFX GHYDO�DV\RQ YH LVWLNUDU |QOHPOHULQH JLGLOHUHN/ ,0)
LOH KHU \ÕO 6WDQG0E\ DQODúPDVÕ LP]DODQPÕúWÕU1

v)  4<:4 0 4<;3 'g1(0ø

4<:404<;3 G|QHPL 7�UNL\H HNRQRPLVL DoÕVÕQGDQ HQ E�\�N J�oO�NOHULQ \DúDQGÕ÷Õ G|QHP
ROPXúWXU1 '|QHP EDúÕQGD +ELU \ÕO |QFH,/ 4<:3 \ÕOÕQGD E�\�N ELU GHYDO�DV\RQD JLGLOPLú YH
'RODU*ÕQ GH÷HUL < 7/1*GDQ 48 7/1*\D \�NVHOPLúWLU1 'L÷HU ELU GH\LúOH/ PLOOL SDUDPÕ] ( 99
RUDQÕQGD GHYDO�DV\RQD X÷UDPÕúWÕU1

1970 devalüasyonu;

D, (NRQRPLQLQ GÕúD ED÷ÕPOÕOÕN GHUHFHVL/

E, øWKDODW WHPLQDWODUÕQÕQ DNWLIOHúPHVL/

F, 'ÕúDUÕ\D JD\ULUHVPL G|YL] |GHQPHVL

JLEL QHGHQOHUOH EDúDUÕVÕ] ROPXúWXU1

$\UÕFD/ GHYDO�DV\RQ LKUDFDW YH LúoL G|YL]OHULQL DUWÕUPÕúWÕU1 $QFDN/ LWKDODW KDFPL GH E�\�N
ELU KÕ]OD DUWPD\D GHYDP HWPLúWLU1 4<:504<:6 \ÕOODUÕQGD LúoL G|YL]OHUL VD\HVLQGH GÕú WLFDUHW ID]ODVÕ
YHULOPHVLQH UD÷PHQ LKUDFDWWDNL DUWÕú \HWHUVL]GLU1

4<:3 \ÕOÕQGD 5<9 PLO\RQ 'RODU WUDQVIHUL JHoLNHQ ERUo YDUGÕU1 'HYDO�DV\RQ VRQXFX GÕú
NUHGL YHULOHFH÷LQH ,0) WDUDIÕQGDQ V|] YHULOPLú YH EXQGDQ GROD\Õ 654 PLO\RQ 'RODU GÕú NUHGL
DOÕQPÕúWÕU1

4<:304<:6 'g1(0ø %25d/$5



YILLAR           Döviz ile Ödenecek           TL. ile Ödenecek

1970                 1.928 Milyon Dolar                   4.172.999 TL.

1971                 2.200 Milyon Dolar                   3.845.000 TL.

1972                 2.300 Milyon Dolar                   3.700.000 TL.

1973                 2.254 Milyon Dolar                   3.637.000 TL.

'|YL]OH |GHQHFHN ERUoODU (88 RUDQÕQGD DUWPÕúWÕU1 7/1 ERUoODUÕ LVH/ HVNL EX÷GD\
LWKDODWÕQGDQ GR÷DQ ERUoODUGÕU1 4<:304<:6 G|QHPLQGH WRSWDQ Hú\D IL\DW LQGHNVOHUL ( 96197
RUDQÕQGD DUWPÕúWÕU1 <DQL/ Lo IL\DWODU GHYDO�DV\RQ RUDQÕQGD DUWPÕúWÕU1 7DELL NL IL\DW DUWÕúÕ VDGHFH
GHYDO�DV\RQD ED÷ODQDPD]1 %X G|QHPGH SDUD DU]ÕQGD GD DUWÕúODU V|]NRQXVXGXU1 øúoL G|YL]OHUL
KÕ]OD DUWPÕú YH NDUúÕOÕ÷ÕQGD SDUD EDVÕOPÕúWÕU1 $\UÕFD/ NDPX NXUXOXúODUÕQÕQ LWKDODW PDOL\HWOHULQGHNL
DUWÕú YH ILQDQVPDQODUÕ E�WoH GHQJHVLQL DOW�VW HWPLúWLU1

4<:6 \ÕOÕ LVH/ VDGHFH 7�UNL\H LoLQ GH÷LO SHNoRN JHOLúPHNWH YH D]JHOLúPLú �ONHOHU LoLQ ]RUOX
\ÕOODUÕQ EDúODQJÕFÕ ROPXúWXU1 %X \ÕO/ SHWURO IL\DWODUÕQÕQ DUWWÕ÷Õ YH G�Q\D EXQDOÕPÕQÕQ G|Q�P
QRNWDVÕGÕU1 3HWURO�Q |QHPOL ELU VDQD\L JLUGLVL ROPDVÕ/ E�W�Q NHVLPOHUGH IL\DW DUWÕúODUÕQÕQ
KÕ]ODQPDVÕQGD HWNLOL ROPXúWXU1 3HWURO ]DPODUÕ LOH ELUOLNWH 7�UNL\H*QLQ GÕú ND\QDN LKWL\DFÕ JLWWLNoH
DUWPÕú/ LoHUGH HQIODV\RQLVW EDVNÕODU KÕ]ODQPÕúWÕU1

4<:604<:9 \ÕOODUÕ DUDVÕQGD DNDU\DNÕW LWKDODWÕ WRSODP LWKDODWÕQ VÕUDVÕ\OD/ (4319/ 4<1;/ 4:13/
5418/ 5718 ROPXúWXU1 øKUDFDW RUDQÕ LVH/ VÕUDVÕ\OD/ (491;/ 7;1;/ 8:16/ 8915/ ;417 ROPXúWXU1

4<:604<:: \ÕOODUÕ DUDVÕQGD GÕú WLFDUHW DoÕ÷ÕQÕQ VÕUDVÕ\OD/ :33 PLO\RQ 'RODU/ 51533 PLO\RQ
'RODU/ 61433 PLO\RQ 'RODU YH QLKD\HW 4<:: \ÕOÕQGD 7 PLO\DU 'RODUD \�NVHOGL÷L J|U�O�U1 'Õú WLFDUHW
DoÕ÷Õ DUWWÕNoD SHWURO YH LODo JLEL WHPHO KDPPDGGHOHU LWKDO HGLOHPH] KDOH JHOLU1 %LOLQGL÷L �]HUH/
4<:7 \ÕOÕQGD .ÕEUÕV dÕNDUWPDVÕ GD ROPXúWXU1

%�W�Q EXQODUÕQ VRQXFXQGD/ 4<:8 \ÕOÕQGD ; PLQL GHYDO�DV\RQ \DSÕOPÕúWÕU1 'RODU 461:3
7/1*GDQ 4:183 7/1*\D \�NVHOPLúWLU1 4<:: \ÕOÕQGD GD ,0) WDUDIÕQGDQ ( 58 RUDQÕQGD GHYDO�DV\RQ
|QHULOLU1 $QFDN/ GHYDO�DV\RQ ( 43/ (43 YH ( 8 ROPDN �]HUH NDGHPHOL RODUDN \DSÕOÕU1 )DNDW/
E�W�Q EXQODUD UD÷PHQ NUHGL DOÕQDPD]1 4<:; \ÕOÕQGD GD ( 66*O�N ELU GHYDO�DV\RQ \DSÕOÕU/ 4 'RODU
58 7/1*\D \�NVHOWLOLU1 ,0) EXQX \HWHUOL EXOPD] YH 68 7/1*\D \�NVHOWLOPHVLQL/ SHWURO IL\DWODUÕQÕQ
G�Q\D IL\DWODUÕ\OD HúLWOHQPHVLQL YH EDQND IDL]OHULQLQ \�NVHOWLOPHVLQL WDOHS HGHU1 1LVDQ 4<:;*GH
7�UNL\H ,0) DUDVÕQGD %6WDQG0E\ $QODúPDVÕ% LP]DODQÕU1 %X \ÕO 633 PLO\RQ 'RODU*OÕN NUHGL
LVWHQPHNWHGLU/ ELULQFL YH LNLQFL GLOLPL DOÕQÕU1 $\UÕFD/ GL÷HU ILQDQV NXUXPODUÕ GD ,0)*QLQ L\LPVHU
ROPDGÕ÷Õ ELU RUWDPGD NUHGL YHUPHN LVWHPHPHNWHGLU1



4<:; \ÕOÕQGDQ LWLEDUHQ \HQL NUHGL EXOPDN ROGXNoD ]RUODúPÕúWÕU1 $PHULND/ ELUoRN �ONHQLQ
ERUoODUÕQÕ |GHPH\LS LIODV GXUXPXQD G�úHFH÷LQL ELOPHNWHGLU1 $VÕO ND\JÕ X\DQGÕUDQ /DWLQ $PHULND
�ONHOHULGLU1 *XDGHORSXH*GH \DSÕODQ ]LUYHGH LIODV GXUXPXQGD RODQ �ONHOHUH \DUGÕP NDUDUÕ DOÕQPÕú
YH úDUW RODUDN GD ,0) LOH DQODúPDODUÕ LOHUL V�U�OP�úW�U1 +�N�PHWLQ DQODúPDGD GLUHQPHVL ERUo
HUWHOHPHOHUL YH 2(&' oHUoHYHVLQGHNL NUHGLOHUL JHoLNWLUPLúWLU1 4< 7HPPX] 4<:< WDULKLQGH
DQODúPD VD÷ODQPÕú/ EXQXQ DUGÕQGDQ 554 EDQND LOH ERUo HUWHOHPH DQODúPDVÕ \DSÕOPÕú YH 2(&'
oHUoHYHVLQGH GHYOHWOHUGHQ 418 PLO\DU 'RODU NUHGL DOÕQPÕúWÕU1 ,0) LOH DQODúPD \DSÕOPDGDQ |QFH 4
'RODU 7: 7/1*\D \�NVHOWLOPLúWLU1

4<:304<:< 'g1(0ø1'( $/,1$1 .5('ø/(5 9( g'(1(1

         BORÇLAR

                                                                             (Milyon Dolar)

6$ö/$1$1 .5('ø/(5 %25d 6(59ø6ø

Proje Kredileri            3.479                    Faiz                              1.796

Program Kredileri       1.078                   Anapara                        1.832

'L÷HU 6HU1 +DU1 415:6 TOPLAM                    3.628

g]HO dHNPH +DNNÕ 8:8 .DU 7UDQVIHUOHUL 867
US PL 480                    156                    Proje Kr. Hizmet Ser.       284

TOPLAM                    6.561

 .ÕVD 9DGHOL 81<<9

-----------------------------------------------------------------------------------------------------

           GENEL TOPLAM     12.557                  GENEL TOPLAM          4.446

%X G|QHP LoLQGH JHOLúPLú EDWÕ �ONHOHULQLQ YH ,0) YH '�Q\D %DQNDVÕ JLEL XOXVODUDUDVÕ PDOL
|UJ�WOHULQ 7�UNL\H¶\H VD÷ODGÕNODUÕ NUHGL 919 PLO\DU 'RODU ROPXúWXU1 'Õú ND\QDN LKWL\DFÕQÕQ ( 74¶L
NÕVD YDGHOL ERUoODUOD NDUúÕODQPÕú ROPDVÕ �ONHQLQ VRQ \ÕOODUGD G|YL] GDUER÷D]ÕQD JLULúLQL
KÕ]ODQGÕUDQ ELU IDNW|U ROPXúWXU1

4< 7HPPX] 4<:< WDULKLQGH ,0) LOH \DSÕODQ %6WDQG0E\% DQODúPDVÕQGDQ VRQUD 58 7HPPX]
4<:< WDULKLQGH 7�UNL\H LOH 2(&' �\HOHUL DUDVÕQGD 4 7HPPX] 4<:< WDULKLQGHQ VRQUD YDGHVL
GRODQ \DNODúÕN 41533 PLO\RQ 'RODU 'HYOHW YH 'HYOHW *DUDQWLOL 7LFDUL %RUoODUÕQ HUWHOHQPHVL LOH LOJLOL
%7�UNL\H*QLQ 7LFDUL %RUoODUÕQÕQ .RQVROLGDV\RQXQD øOLúNLQ 7XWDQDN% LP]DODQPÕúWÕU1



57 2FDN 4<;3 WDULKLQGH 7�UN +�N�PHWL WDUDIÕQGDQ LODQ HGLOHQ VWDELOL]DV\RQ SURJUDPÕ
ÕúÕ÷ÕQGD/ 2(&' �ONHOHUL 7�UNL\H*\L LoLQGH EXOXQGX÷X VRUXQODUÕ o|]�POHPHGH \DUGÕPFÕ ROPDN
DPDFÕ\OD 4<;3 \ÕOÕ LYHGL \DUGÕP SURJUDPÕ oHUoHYHVLQGH ELUL \HQL NUHGL WHPLQL YH GL÷HUL ERUo
HUWHOHPHVL úHNOLQGH LNL JLULúLPGH EXOXQPXúODUGÕU1 øYHGL \DUGÕP SURJUDPÕ oHUoHYHVLQGH/
Türkiye'ye IMF'den 300, IBRD'den 210, AET'den 100 ve üye ülkelerden de 1.060 milyon Dolar

\DUGÕP YHULOPHVL NDUDUODúWÕUÕOPÕúWÕU1

Türkiye'nin OECD üyesi ülkelere 30 Haziran 1978 - 30 Haziran 1979 tarihinde olanlar da

GDKLO ROPDN �]HUH 4<;3/ 4<;4 YH 4<;5 \ÕOODUÕQD DLW 6 PLO\DU 'RODU*D \DNÕQ ERUoODUÕQÕQ HUWHOHQPHVL
LOH LOJLOL WXWDQDN/ ,0) LOH 6 \ÕO V�UHOL %6WDQG0E\% G�]HQOHPHVLQLQ V�UG�U�OPHVL NRúXOX\OD 56
7HPPX] 4<;3 WDULKLQGH LP]DODQPÕúWÕU1

2(&' LYHGL \DUGÕP SURJUDPÕ oHUoHYHVLQGH 7�UNL\H*\H 4<:< YH 4<;3 \ÕOODUÕQGD
NRQVRUVL\XP �\HOHULQFH VD÷ODQDQ \DUGÕPODUÕQ ( 56*� $OPDQ\D/ ( 58*L $%'/ ( <*X øWDO\D/ ( ;*L
-DSRQ\D YH ( ;*L )UDQVD WDUDIÕQGDQ NDUúÕODQPÕúWÕU1 %X \DUGÕPODU LoLQGH LWKDODWÕQ ILQDQVPDQÕQGD
NXOODQÕODQ SURJUDP NUHGLOHULQH WHNUDU D÷ÕUOÕN YHULOGL÷L J|U�OPHNWHGLU1

%X GHYUHGH ELU GL÷HU |QHPOL NRQX LVH/ 7�UNL\H*GH LON GHID 4<9: \ÕOÕQGD X\JXODQDQ '|YL]H
dHYULOHELOLU 0HYGXDW +'d0, VLVWHPLQLQ 4<:< \ÕOÕQGD NRQVROLGDV\RQ VRQXFX GHYOHW ERUFX KDOLQH
JHWLULOPHVLGLU1 'd0 VLVWHPL LOH \XUW GÕúÕQGDNL LúoL WDVDUUXIODUÕQÕQ �ONH\H oHNLOPHVL
DPDoODQPDNWD\GÕ1 %X X\JXODPD 4<:8 YH 4<:9 \ÕOODUÕQGD G|YL] GDUER÷D]ÕQD JHoLFL ELU o|]�P
JHWLUPLúWLU1 4<:8 \ÕOÕQGDQ VRQUD 'd0*OHU LoLQ /LERU 741:8 IDL] YH NXU JDUDQWLVL YHULOL\RU/ D\UÕFD/
NDUúÕOÕ÷ÕQGD 7/1 RODUDN NUHGL DoÕOÕ\RUGX1 .UHGL WDOHEL \�NVHN ROGX÷XQGDQ �ONH LoLQGH NUHGL
EXODPD\DQODU/ \XUW GÕúÕQGD EXOGXNODUÕ ND\QDNODUOD G|YL] KHVDEÕ DoWÕUÕ\RUODUGÕ YH EXQXQ LoLQ \XUW
LoLQGH ELU EDQNDQÕQ NHILO ROPDVÕ JHUHNL\RUGX1 %X EDQND DoÕODQ G|YL] KHVDEÕQGDNL G|YL]L 0HUNH]
%DQNDVÕ*QD GHYUHGL\RU YH NDUúÕOÕ÷ÕQÕ P�úWHULVLQH 7/1 RODUDN NUHGL YHUL\RUGX1 *HUL |GHPHGH
RUWD\D oÕNDQ IDUNODU +D]LQH*FH NDUúÕODQÕ\RUGX1

'd0 X\JXODPDVÕ 4<:< \ÕOÕQGD NRQVROLGH HGLOHUHN GHYOHW ERUFX KDOLQH JHWLULOGL1 $\QÕ \ÕOGD
DODFDNOÕODUOD \DSÕODQ DQODúPD LOH YDGHOHUL 4 2FDN 4<;4 WDULKLQGH GRODFDN RODQ 'd0*OHU 6 \ÕO
|GHPHVL] G|QHP ROPDN �]HUH : \ÕO V�UH LOH HUWHOHQGL1

'L÷HU WDUDIWDQ/ 'd0 X\JXODPDVÕQÕQ ROXPVX] HWNLOHUL GH ROPXúWXU1 <HWHUOL G|YL] UH]HUYL
ROPDGÕ÷ÕQGDQ 'd0 KDUHNHWOHUL NUL]H \RO DoPÕúWÕU1 .XU JDUDQWLVL VRV\DO PDOL\HW RUWD\D oÕNDUPÕú YH
D\UÕFD/ |]HO VHNW|U \XUW GÕúÕQGDQ \�NVHN IDL] YH NRPLV\RQ YHUHUHN G|YL] WRSODPÕúWÕU1 %X \�NVHN
ERUo PDOL\HWL HWNLQOL÷L RUWDGDQ NDOGÕUPÕúWÕU1

YL, 4<;4 9( *h1h0h=( .$'$5.ø 'g1(0

%X G|QHPGH GH GÕú ERUoODUÕPÕ]GD DUWÕú V�UP�úW�U1 %X DUWÕúÕQ HQ E�\�N QHGHQL $%'
'RODU*ÕQÕQ GL÷HU SDUDODU NDUúÕVÕQGD GH÷HU ND\EHWPHVLGLU1 'DOJDOÕ NXU VLVWHPL LOH 6WHUOLQ GÕúÕQGDNL



NRQYHUWLEO SDUDODU 'RODU NDUúÕVÕQGD 4<:< \ÕOÕQD NDGDU GH÷HU ND]DQPÕú YH WDNLS HGHQ \ÕOODUGD
4<;7 \ÕOÕQD NDGDU LVH/ 'RODU GL÷HU SDUDODU NDUúÕVÕQGD GH÷HU ND]DQPÕúWÕU1 4<:< \ÕOÕQGDQ VRQUD
$%'*GH PH\GDQD JHOHQ E�WoH DoÕNODUÕ/ 'RODU*D RODQ WDOHEL DUWÕUPÕú/ IDL] RUDQODUÕ \�NVHOPLú YH
E|\OHFH GH÷HU ND]DQPD V�UHFL EDúODWÕOPÕúWÕU1 %X H÷LOLP VRQXFX XOXVODUDUDVÕ IRQODU $%'*\H
\|QHOPLú YH JHOLúPHNWH RODQ �ONHOHULQ ERUo ND\QDNODUÕ VÕQÕUODQPÕúWÕU1 hONHPL]GH GH ERUoODUÕQ
ELUOHúLPLQGH 'RODU GÕúÕ SDUDODUÕQ D÷ÕUOÕNOÕ ROPDVÕ QHGHQL\OH/ GÕú ERUoODUÕQ $%' 'RODU*Õ FLQVLQGHQ
DUWPDVÕQD VHEHS ROPXúWXU1 +7DEOR 5,

%X G|QHPGH GÕú ERUoODUÕQ DUWPDVÕ LOH ELUOLNWH ED]Õ G�]HOWPHOHU YH\D GH÷LúLNOLNOHU \DSPD
JHUH÷L GX\XOPXú YH EXQODU VÕUDVÕ\OD \DSÕOPÕúWÕU1+7DEOR 6,/ +(UoHO/4<<5,

%XQODUÕ>

a) Garantisiz ticari borçlarla ilgili ayarlama,

E, 'Õú ERUo VWRNODUÕQGD 4<;7 \ÕOÕQGD \DSÕODQ D\DUODPD/

F, '�Q\D %DQNDVÕ KDYX] VLVWHPL QHGHQL\OH \DSÕODQ D\DUODPD/

G, )06 NUHGLOHULQLQ UHILQDQVPDQÕ/

H, '|YL] 7HYGLDW +HVDSODUÕ*QGD +'7+, \DSÕODQ D\DUODPD

ROPDN �]HUH EHú JUXSWD LQFHOH\HELOLUL]1

a) Garantisiz ticari borçlarla ilgili ayarlama

7�UNL\H*QLQ 4<:3*OL \ÕOODUGDNL ]RU G|QHPOHULQGH QRUPDO \ROODUGDQ \DSÕODQ LWKDODWWDNL
WÕNDQÕNOÕNODU VRQXFX/ ED]Õ LWKDODWODU PDO PXNDELOL úHNOLQGH JHUoHNOHúWLULOPLú/ IDNDW/ EHGHOOHUL
|GHQHPHPLúWLU1 2(&'*\H �\H �ONHOHULQ LKUDFDW VLJRUWD NXUXPODUÕQFD JDUDQWL HGLOPLú PDO PXNDELOL
LWKDODW EHGHOOHUL 3DULV .XO�E� oHUoHYHVLQGH ELU |GHPH SODQÕQD ED÷ODQÕUNHQ/ JDUDQWL HGLOPHPLú
RODQODUÕQ o|]�P� 7�UN \HWNLOLOHULQH EÕUDNÕOPÕúWÕU1 7XWDUÕ 4<:< \ÕOÕ VRQXQD NDGDU 417 PLO\DU 'RODU
RODUDN WDKPLQ HGLOHQ EX EHGHOOHU/ 57 2FDN 4<;3 .DUDUODUÕ LoLQGH \D\ÕQODQDQ ELU NDUDUQDPH
oHUoHYHVLQGH |GHPH SODQÕQD DOÕQPÕú YH |GHQPLúWLU1 *HoWL÷LPL] \ÕOODUGD |QFHOLNOH /DWLQ $PHULND
�ONHOHULQGH X\JXODPD DODQÕ EXODQ ERUo2KLVVH VHQHGL GH÷LúLPL LúOHPOHULQLQ LONL QLWHOL÷LQGH RODQ EX
HUWHOHPH VRQXQGD 417 PLO\DU 'RODU*OÕN G|YL] ERUoODUÕ VLVWHPLQLQ EHQLPVHQPHVLQLQ GH NDWNÕVÕ LOH
683 PLO\RQ 'RODU RODUDN RQ \ÕOGD DODFDNOÕODUD JHUL |GHQGL1 'Õú ERUo UDNDPODUÕQGD 4<:< \ÕOÕ
VRQXQGD 417 PLO\DU 'RODU RODUDN \HU DODQ EX ERUoODU 7/1 RODUDN |GHPH\L VHoHQOHULQ oRNOX÷X
QHGHQL\OH 4<;3 \ÕOÕQGD 933/ 4<;4 \ÕOÕQGD 533 YH 4<;5 \ÕOÕQGD GD 583 PLO\RQ 'RODU RODUDN 7/1
|GHPHOHUOH D]DOWÕOGÕ1 'ROD\ÕVÕ\OD/ GÕú ERUo VWRN WRSODPÕQGD EX PLNWDUODU NDGDU D]DOWPD \DSDUDN
düzenlenmesi gerekti.



E, 'Õú ERUo VWRNODUÕQGD 4<;7 \ÕOÕQGD \DSÕODQ D\DUODPDODU

4<:;/ 4<:< YH 4<;3 \ÕOODUÕQGD \DSÕODQ GÕú ERUo HUWHOHPHOHUL QHGHQL\OH VHULOHUGH VDSPDODU
PH\GDQD JHOPLú YH VDSPDODUÕQ \ÕO \ÕO G�]HOWLOPHVL P�PN�Q ROPDGÕ÷ÕQGDQ G�]HOWPHOHULQ WHN ELU
\ÕOGD \R÷XQODúWÕUÕOPDVÕ JHUHNPLúWLU1 $úD÷ÕGD DoÕNODQDFD÷Õ �]HUH/ 4<;7 \ÕOÕQD RUWD YH X]XQ YDGHOL
ERUoODUD GDKD |QFHNL \ÕOODUGD NXOODQÕPÕ \DSÕODQ :58 PLO\RQ 'RODU WHN NDOHP RODUDN HNOHQPLúWLU1
$\QÕ úHNLOGH/ GDKD |QFHNL \ÕOODUGD HUWHOHPHOHU QHGHQL\OH ERUo VWRNXQGDQ oÕNDUÕODQ 933 PLO\RQ
'RODU*OÕN NÕVPÕQ GR÷UXODQPDVÕ +YHULILNDV\RQX, 4<;7 \ÕOÕQGD WDPDPODQGÕ÷ÕQGDQ EX \ÕO ERUo
VWR÷XQD GDKLO HGLOPLúWLU1 %LU EDúND GH\LúOH 4<;7 \ÕOÕQGD RUWD YH X]XQ YDGHOL ERUoODUGD 'RODU
FLQVLQGHQ PH\GDQD JHOHQ 48;8 PLO\DU 'RODU*OÕN DUWÕúÕQ 41658 PLO\DU 'RODU*OÕN NÕVPÕ HVNL \ÕOODUGDQ
GHYUHWPHNWHGLU1 %X KXVXV 4<;9 \ÕOÕ %�WoH *HUHNoHVL*QGH + VD\ID 43:, DoÕNODQPÕúWÕU1

%X DoÕNODPDGD>

5358 PLO\RQ 'RODU*OÕN DUWÕú úX NDOHPOHUGHQ ROXúPDNWDGÕU>

+%X \ÕOGD '�Q\D %DQNDVÕ +DYX] '�]HOWPHVL \DSÕOPDPÕúWÕ1,

0 :58 PLO\RQ 'RODU +63191 4<;7 WDULKLQH NDGDU N�W�÷H DOÕQPD\DQ 63 VD\ÕOÕ .DUDUQDPH LOH
ND\GÕ VD÷ODQDQ 4<;7 \ÕOÕ |QFHVL ERUoODUÕQ NXOODQÕPÕ,/

0 <63 PLO\RQ 'RODU +63 +D]LUDQ 4<;7 WDULKLQGHQ VRQUD N�W�÷H ND\GHGLOHQ 4<;7 \ÕOÕ
NUHGLOHULQLQ NXOODQÕPÕ,/

0 45: PLO\RQ 'RODU +4<;8 \ÕOÕQGD VD÷ODQDQ NUHGLOHULQ NXOODQÕPÕ,/

0 576 PLO\RQ 'RODU +(VNL \ÕOODUGD YHULILNDV\RQODUÕ WDPDPODQPDGÕ÷ÕQGDQ ND\ÕWODUD
DOÕQDPD\DQ HUWHOHPH NUHGLOHULQGHQ YHULILNDV\RQODUÕ WDPDPODQDQ NUHGLOHULQ 63 +D]LUDQ 4<;8
LWLEDUL\OH WRSODPÕ,

denilmektedir.

F, '�Q\D %DQNDVÕ +DYX] 6LVWHPL QHGHQL\OH \DSÕODQ D\DUODPD

'�Q\D %DQNDVÕ �\H �ONHOHUH ERUo YHULUNHQ JHQHOGH XOXVODUDUDVÕ SDUD SL\DVDODUÕQÕ
NXOODQPDNWDGÕU1 .HQGL ND\QD÷Õ \HWHUVL] RODQ %DQND GDKD oRN $YUXSD YH -DSRQ\D SL\DVDODUÕQGDQ
$$$ UDWLQJ*LQH GH GD\DQDUDN ERUoODQPDNWD/ EXQODUÕ �\H �ONHOHUH �]HULQH NR\GX÷X VSUHDGOHUOH
DNWDUPDNWDGÕU1 %DQND*QÕQ $%' SL\DVDVÕQGDQ 'RODU RODUDN ERUoODQPDVÕQÕQ oHúLWOL QHGHQOHUOH
NÕVÕWOÕ ROPDVÕ VRQXFX ERUoODQPDODU GL÷HU �ONHOHUGHQ øVYLoUH )UDQJÕ/ -DSRQ <HQL/ $OPDQ 0DUNÕ YH
6WHUOLQ JLEL SDUDODUOD ROPDNWDGÕU1



%DQND*QÕQ NUHGL DQODúPDODUÕ LVH/ $%' 'RODU*Õ ED]ÕQGD \DSÕOPDNWD/ DQODúPDGD \HU DODQ
K�N�POHUH J|UH %DQND |GHPH J�Q� HOLQGH PHYFXW 'RODU GÕúÕ G|YL]OHUL DQODúPDGD |QJ|U�OHQ
$%' 'RODU*ÕQD oHYLULS �ONHOHUH YHUPHNWHGLU1 $QFDN/ JHUL |GHPHOHUGH/ |GHPHQLQ \DSÕOGÕ÷Õ SDUD
FLQVOHUL �ONHOHUGHQ WDOHS HGLOPHNWHGLU1 %LU DQODPGD/ '�Q\D %DQNDVÕ NHQGLVLQL oDSUD] NXU
GH÷LúPHOHULQGHQ NRUXUNHQ/ ULVNL ERUo DODQ �ONHOHUH EÕUDNPDNWDGÕU1

7�UNL\H 4<;: \ÕOÕQGD 'RODU RODUDN DOGÕ÷ÕQÕ YDUVD\GÕ÷Õ ERUoODUÕQÕQ WXWDUÕQÕ 717 PLO\DU 'RODU
RODUDN WDEORODUÕQGD J|VWHULUNHQ/ '�Q\D %DQNDVÕ ELOJLVD\DUODUÕ WXWDUÕQ 918 PLO\DU 'RODU ROGX÷XQX
J|VWHUL\RUGX1 7�UNL\H*QLQ 718 PLO\DU 'RODU ]DQQHWWL÷L ERUo LoLQGHNL $%' 'RODU*Õ SD\Õ ( < ROXQFD 5
PLO\DU 'RODU*OÕN ELU \�N RUWD\D oÕNPÕúWÕU1 <DOQÕ]/ 7�UNL\H GH÷LO EX GXUXP LOH NDUúÕ\D NDUúÕ\D NDODQ
GL÷HU ERUoOX �ONHOHU GH JLULúLPGH EXOXQDUDN '�Q\D %DQNDVÕ*QÕQ EX X\JXODPDVÕQÕ HOHúWLUGLOHU1
%DQND \|QHWLPL ERUoODQPD WHNQLNOHULQL GH÷LúWLUGL YH E|\OHFH/ \�N�Q D]DOWÕOPDVÕQD oDOÕúWÕ1 $QFDN/
HVNLGHQ EHUL X\JXODPDVÕ V�UG�U�OHQ EX VLVWHP VRQXFX 7�UNL\H*QLQ ERUo EDNL\HOHULQL GH \HQLGHQ
D\DUODPDVÕ JHUHNWL1 %X ELU DQODPGD NXU IDUNÕ LGL YH IDUN LOH LOJLOL UDNDPODU KHVDSODQPÕú YH
G�]HOWPHOHU \DSÕOPÕúWÕU1

G, )06 NUHGLOHULQLQ UHILQDQVPDQÕ

%LOLQGL÷L �]HUH/ $VNHUL %RUoODUÕQ GÕú ERUo YHULOHUL DUDVÕQD DOÕQÕS DOÕQPDPDVÕ ]DPDQ ]DPDQ
WDUWÕúÕODQ ELU NRQXGXU1 $QFDN/ JHQHOGH DOÕQPDPDVÕ LoLQ LOHUL V�U�OHQ QHGHQOHU GDKD D÷ÕUOÕN
ND]DQPDNWDGÕU1 *HoPLúWH 7�UNL\H*GH DVNHUL KDUFDPDODUÕQÕQ ELU E|O�P�Q� DOÕQDQ NUHGLOHUOH
ILQDQVH HWPLúWLU1 %)RUHLJQ 0LOLWDU\ 6DOHV% GL\H DGODQGÕUÕODQ NUHGLOHPH \|QWHPLQGH $%' K�N�PHWL
DVNHUL DPDoODUOD YH ED]Õ NXUXPODU DUDFÕOÕ÷Õ LOH XOXVODUDUDVÕ SL\DVDODUGDQ ERUoODQGÕ÷Õ IRQODUÕ ELU
IDUN LODYHVL LOH LOJLOL �ONHOHUH DNWDUPDNWD LGL1 $UDODUÕQGD 7�UNL\H*QLQ GH EXOXQGX÷X \DNODúÕN 53 �ONH
EX LPNDQODUGDQ \DUDUODQGÕ1 g]HOOLNOH XOXVODUDUDVÕ IDL]OHULQ HQ \�NVHN QRNWDODUD HULúWL÷L 4<;3
\ÕOODUÕ EDúODUÕQGD EX NUHGLOHULQ PDOL\HWOHUL oRN \�NVHNWL1 %D]Õ NUHGLOHUGH IDL] PDOL\HWOHUL ( 4;* OHUH
oÕNÕ\RUGX1 'DKD VRQUDNL \ÕOODUGD $%' K�N�PHWL DVNHUL NUHGLOHULQ IDL]OHULQL oRN G�ú�UG� YH\D
KLEH\H G|Q�úW�UG�1 $QFDN/ EX G|QHPH NDGDU DOÕQPÕú \�NVHN IDL]OL DVNHUL ERUoODUÕQ ELU
E|O�P�Q�Q XOXVODUDUDVÕ SL\DVDODUGDQ \HQLGHQ ERUoODQDUDN |GHQPHVL \|QWHPL LOH PDOL\HWLQLQ
G�ú�U�OPHVL NRQXVX J�QGHPH JHWLULOGL1 %X SURJUDP oHUoHYHVLQGH 7�UNL\H øVUDLO*GHQ VRQUD )06
NUHGLOHULQLQ PDOL\HWLQL D]DOWPDN LoLQ SL\DVD\D oÕNDQ LNLQFL �ONH ROGX1 4<;; \ÕOÕQGD 4836/ 4<;<
\ÕOÕQGD 736 PLO\RQ 'RODU ( <3*Õ $%' K�N�PHWLQLQ JDUDQWLVL LOH SL\DVDODUGDQ VD÷ODQGÕ1 7�UNL\H*QLQ
GÕú ERUo \�N�Q� GH÷LúWLUPH\HQ IDNDW/ WLFDUL ERUFX QLWHOL÷LQL DODQ EX WXWDUODU GÕú ERUo WDEORODUÕQD
intikal ettirildi.

H, '|YL] 7HYGLDW +HVDSODUÕ*QGD +'7+, \DSÕODQ D\DUODPDODU

4<<3 \ÕOÕQGD +D]LQH*QLQ YHUL WDEDQÕQGD \DSWÕ÷Õ GH÷LúLNOLNOHU YH 0HUNH] %DQNDVÕ*QÕQ
'7+*GH JLUGL÷L \HQL G�]HQOHPHOHU LOH GÕú ERUo WXWDUÕQGD |QHPOL VD\ÕOPD\DFDN D\DUODPDODU GD
\DSÕOPÕúWÕU1



%�W�Q EX LúOHPOHU VRQXFX 7�UNL\H*QLQ GÕú ERUoODUÕQGD VD÷OÕNOÕ ELU GL]L HOGH HGLOGL +7DEOR 6,1
4<;3 \ÕO VRQXQGD 481: PLO\DU 'RODU RODQ GÕú ERUo/ 4<<6 \ÕOÕQÕQ �o�QF� oH\UH÷LQGH 981< PLO\DU
'RODU*D XODúWÕ1 %X VRQ 46 \ÕOGD 8619 PLO\DU 'RODU*OÕN DUWÕúÕ LIDGH HWPHNWHGLU1

<XNDUÕGD DoÕNODQDQ G�]HOWPHOHU \DQÕQGD DUWÕúÕQ ND\QDNODUÕ DUDúWÕUÕOÕUNHQ NRQX\D LNL
\|QGHQ \DNODúPDN JHUHNPHNWHGLU1

%LULQFLVL/ +7DEOR 7, EX DNDGHPLN \DNODúÕPD ED]Õ JHUoHNOHULQ HNOHQPHVL JHUHNPHNWHGLU1
7HRULN RODUDN/ GÕúERUFX GR÷XUDQ QHGHQOHULQ EDúÕQGD> |GHPHOHU GHQJHVLQLQ FDUL LúOHPOHU DoÕ÷Õ LOH
DOWÕQ GÕúÕ UH]HUY DUWÕúÕ JHOPHNWHGLU1 %XQD GÕúDUÕ\D DoÕODQ G|YL] NUHGLOHUL LOH oDSUD] NXU IDUNODUÕQÕ
HNOH\LQFH QRUPDO RODUDN WRSODP GÕúERUFD XODúÕOPDVÕ JHUHNLU1 $QFDN/ EXQODUÕQ GÕúÕQGD G|UW KHVDS
NDOHPLQLQ GH DUWÕVÕ YH HNVLVL LOH WDEOR\D LODYHVL ]RUXQOX ROPDNWDGÕU1 )06 UHILQDQVPDQÕ YH GL÷HU
ERUo D\DUODPDODUÕ \DQÕQGD '�Q\D %DQNDVÕ KDYX] IDUNODUÕ +NL HVNL YH \HQL '�Q\D %DQNDVÕ ERUo
UDNDPODUÕ DUDVÕQGDNL IDUNODUGDQ ROXúPDNWDGÕU, WDEOR\D NRQXOPXúWXU1 2(&' IDL] HUWHOHPHOHUL
NDOHPL LVH/ 4<;304<;4 \ÕOODUÕQGD 7�UNL\H*QLQ ED]Õ ERUoODUÕQÕ HUWHOH\HQ 3DULV .XO�E�Q�Q IDL]
ERUoODUÕQÕ HUWHOHPHVLQGH X\JXODGÕ÷Õ \|QWHP QHGHQL\OH HNOHQHQ WXWDUODUGÕU1 4<;304<;6 \ÕOODUÕ
DUDVÕQGD \ÕOOÕN RODUDN YHULOHQ PHEOD÷ODU ERUo UDNDPODUÕQD GD HNOHQGL÷L LoLQ DoÕNODPD NDOHPL
RODUDN WDEORODUGD \HU DOPDNWDGÕU1

%�W�Q EX LúOHPOHULQ GÕúÕQGD |GHPHOHU GHQJHVLQGHNL QHW KDWD YH QRNVDQ E|O�P�Q�Q GH/
|GHPHOHU GHQJHVLQGHNL DoÕNODQDPD\DQ ED]Õ LúOHPOHUL LoHUPHVL QHGHQL\OH GLNNDWH DOÕQPDVÕ
gerekmektedir.

%XQODUÕQ VRQXFXQGD/ 4<;304<<9 G|QHPLQGH GÕú ERUoODUGDNL 9916 PLO\DU 'RODU*OÕN DUWÕúÕQ
615 PLO\DU 'RODU GÕúÕQGDNL NÕVPÕ DoÕNODQÕU KDOH JHOPHNWHGLU1 g]HWOH 9615 PLO\DU 'RODU*OÕN DUWÕúÕQ>
(Tablo 3)

( 6816*� &DUL øúOHPOHU 'HQJHVL/

( 6915*VL $OWÕQ KDULo UH]HUY ELULNLPL/

( 4815*VL '�Q\D %DQNDVÕ KDYX] IDUNODUÕ YH oDUSUD] NXU IDUNODUÕ/

( 818*L )06 )LQDQVPDQ YH 2(&' IDL] HUWHOHPHOHUL GDKLO ERUo D\DUODPODUÕ/%$.

( 714*Õ 9HULOHQ .UHGLOHU/

%  3.7'si     Ödemeler Dengesi’ndeki net hata ve noksandan

ROXúWX÷X RUWD\D oÕNPDNWDGÕU1



øNLQFL \DNODúÕP LVH/ RUWD YH X]XQ YDGHOL GÕú ERUo NXOODQÕPODUÕ LOH |GHPHOHUL DUDVÕQGDNL
IDUNÕQ GÕú ERUo DUWÕúÕQD HúLW ROPDVÕ JHUoH÷LQGHQ KDUHNHW HWPHNWHGLU1 +7DEOR 7, 5H]HUY DUWÕúÕ
oÕNDUÕOGÕ÷ÕQGD NDODQ QHW ERUo DUWÕúÕ 4<;304<<9 G|QHPLQGH 7618 PLO\DU 'RODU*GÕU1 <DNODúÕPGD NXU
IDUNODUÕ/ '�Q\D %DQNDVÕ KDYX] D\DUODPDODUÕ/ 2(&' IDL] HUWHOHPHOHUL/ )06 ILQDQVPDQÕ YH GL÷HU
D\DUODPDODU LOH |GHPHOHU GHQJHVLQGHNL QHW KDWD QRNVDQ NDOHPL \LQH NXOODQÕOPÕúWÕU1

%X LNL \DNODúÕPGDQ oÕNDQ GL÷HU VRQXoODU V|\OH |]HWOHQHELOLU1

D, 7HRULN RODUDN FDUL LúOHPOHU DoÕ÷ÕQÕQ X\JXODQDQ PDNUR HNRQRPL SROLWLNDVÕ LOH GLUHN LOLúNLOL
ROGX÷X JHUH÷LQL NDEXO HWWL÷LPL]GH GL÷HU DUWÕú NDOHPOHULQLQ HNRQRPL SROLWLNDVÕ LOH GROD\OÕ \D GD
LOLúNLVL] ELU GXUXPX RUWD\D oÕNPDNWDGÕU1 %X |UQHNWH LOLúNLVL] RODQODU NXU IDUNODUÕ/ 2(&' IDL]
HUWHOHPHOHUL/ )06 ILQDQVPDQÕ/ '�Q\D %DQNDVÕ KDYX] D\DUODPDODUÕ JLEL GL÷HU ERUo
D\DUODPDODUÕGÕU1 *HUoHNWH/ EXQODUÕQ GÕúERUFX YH\D ERUoODQPD\Õ HWNLOH\HQ HNRQRPL SROLWLNDVÕ
NDUDUODUÕ LOH GLUHNW LOLúNLVL oRN VÕQÕUOÕGÕU1

%XQODUÕQ GÕúÕQGD NDODQ NDOHPOHU RODQ UH]HUY DUWÕúÕ YH GÕúDUÕ\D YHULOHQ NUHGLOHU LVH
PDNURHNRQRPL SROLWLNDVÕQÕQ oL]LOPHVLQGHQ VRQUD RUWD\D oÕNDQ ED]Õ IDNW|UOHU YH JHOLúHQ ROD\ODU
VRQXFX ROXúDQ JHOLúPHOHULQ \DQVÕPDVÕGÕU1 'L÷HU ELU DQODWÕPOD/ |QFHGHQ EHOLUOHQHQ
PDNURHNRQRPLN KHGHIOHUOH GLUHN LOLúNLOHUL NÕVÕWOÕGÕU1

%X YDUVD\ÕPODU DOWÕQGD VRQ RQ\HGL \ÕOGD DUWDQ ERUFXQ ( 5616*� HNRQRPL SROLWLNDVÕ LOH
GLUHNW LOLúNLOL NDUDUODUGDQ RUWD\D oÕNDUNHQ/ JHUL NDODQ ( :91;*L HNRQRPL SROLWLNDVÕ LOH GROD\OÕ YH\D
LOLúNLVL] ROXúXPODU VRQXFX GR÷PXúWXU1

E, $OÕQDQ YH |GHQHQ GÕú ERUo IDUNÕ LOH |GHPHOHU GHQJHVLQLQ FDUL LúOHPOHUL QHGHQL\OH
ROXúDQ DoÕN DUDVÕQGD H÷LOLPVHO YH PLNWDU RODUDN DQODPOÕ ELU LOLúNL J|]OHPOHQPHNWHGLU1 øNL YHUL GH
\ÕOOÕN YH DNÕP ED]ÕQGD ROPDVÕ QHGHQL\OH NXU KDUHNHWOHULQGHQ PLQLPXP G�]H\GH HWNLOHQPHNWHGLU1

F, .XU IDUNODUÕ GÕú ERUo DUWÕúÕQGD |QHPOL QHGHQOHULQ EDúÕQGD JHOPHNWHGLU1 7�UNL\H*QLQ GÕú
ERUoODUÕQÕQ G|YL] NRPSR]LV\RQXQGDQ ND\QDNODQDQ EX GXUXPGD $%' 'RODUÕ GH÷HU ND]DQGÕ÷ÕQGD
EX ERUoODU D]DOPDNWD/ DNVL WDNGLUGH DUWPDNWDGÕU1 4<;304<<9 \ÕOODUÕ DUDVÕQGD EX DUWÕú YH
D]DOÕúODUGD GÕú ERUoODU QHW RODUDN ;1: PLO\DU 'RODU DUWPÕúWÕU1

'|YL] NXUODUÕQÕQ GL÷HU ELU HWNLVL GH X\JXODQDQ NXU SROLWLNDVÕ LOH LOLúNLOLGLU1 *HQHOGH UHHO NXU
D\DUODPDVÕ \DSDQ ELU �ONHQLQ GÕúERUFXQXQ *60+*\D RUDQÕ/ JHUHN UHHO IDL] |GHPHOHULQLQ UHHO
E�\�PH KÕ]ÕQGDQ ID]OD ROPDVÕ JHUHNVH GÕú ERUo |GHPHOHUL GROD\ÕVÕ\OD GÕúDUÕ\D VHUPD\H WUDQVIHU
HWPHVL VRQXFX \�NVHOLU1 'L÷HU ELU DQODWÕPOD/ UHHO NXUGD ELU G�ú�ú R �ONHQLQ PDOODUÕQÕQ J|UHOL
IL\DWÕQÕ D]DOWPDVÕ QHGHQL\OH *60+*\L YH JLGHUHN UDV\R\X HWNLOHU1 $\UÕFD/ �ONHQLQ NXUX UHHO RODUDN
G�ú�U�OG�÷�QGH YH2YH\D oDSUD] NXUODUGDNL R\QDPDODUGD GÕúDUÕ\D VHUPD\H WUDQVIHUL ROD\Õ RUWD\D
oÕNDU1



%X QRNWDODUÕ GLNNDWH DODUDN '�Q\D %DQNDVÕ*QFD 4<;304<;9 \ÕOODUÕQÕ LoHUHFHN úHNLOGH
\DSÕODQ ELU oDOÕúPDGD/ 7�UNL\H*QLQ EX G|QHPGH DUWDQ GÕú ERUo2*60+ RUDQÕQÕQ ( 83*VLQGHQ ID]OD
NÕVPÕQÕQ NXU YH\D SROLWLNDVÕ LOH LOJLOL ROGX÷X YXUJXODQPÕúWÕU1 4<;3 \ÕOÕQGD ( 53 RODQ GÕú
ERUo2*60+ RUDQÕQÕQ D\QÕ \ÕOGDNL oDSUD] YH UHHO HIHNWLI NXUODU GLNNDWH DOÕQGÕ÷ÕQGD 4<;9 \ÕO
VRQXQGD ( 67 RODUDN JHUoHNOHúPHVL JHUHNLUNHQ/ EX RUDQÕQ ( 84 G�]H\LQH HULúPHVL NXU
IDNW|U�Q�Q QH GHUHFHGH HWNLOL ROGX÷XQX J|VWHUPHNWHGLU1

'L÷HU WDUDIWDQ/ GÕú ERUoODU LoLQGH RUWD0X]XQ YH NÕVD YDGHOL ERUoODUÕQ GD÷ÕOÕPÕ E�\�N |QHP
DU]HWPHNWHGLU1 7RSODP GÕú ERUoODU LoLQGH NÕVD YDGHOL ERUoODUÕQ SD\Õ V�UHNOL RODUDN DUWPDNWDGÕU1 %X
DUWÕúÕQ LNL |QHPOL QHGHQL EXOXQPDNWDGÕU1 %XQODUGDQ ELULQFLVL/ '|YL] 7HYGLDW +HVDSODUÕ*QÕQ |]HOOLNOH
NDPEL\R UHMLPLQLQ OLEHUDO ELU \DSÕ\D NDYXúWXUXOGX÷X 4<;7 \ÕOÕQGDQ LWLEDUHQ KÕ]OÕ ELU úHNLOGH DUWPÕú
ROPDVÕGÕU1 øNLQFL QHGHQ LVH/ G|YL] NUHGLOHUL LoLQGH XOXVODUDUDVÕ SL\DVDODUGDQ GR÷UXGDQ
ERUoODQPDODUÕQ GD D\QÕ WDULKWHQ LWLEDUHQ |QHPOL ELU úHNLOGH DUWPÕú ROPDVÕGÕU1 'ROD\ÕVÕ\OD/ 4<;3
|QFHVLQH J|UH QLWHOLN IDUNÕ EXOXQPDNWDGÕU1 $\UÕFD/ G|YL] UH]HUYOHUL LOH NDUúÕOÕNOÕ LQFHOHQGL÷LQGH
.ÕVD 9DGHOL %RUoODU¶ÕQ |QHPOL EDVNÕVÕ RUWD\D oÕNPDNWDGÕU1 %XQXQ QHGHQL .ÕVD 9DGHOL %RUoODU¶ÕQ
\�NVHN G|YL] VWRNODUÕQÕ JHUHNWLUPHVLGLU1 %X VWR÷XQ/ KHP JHUL |GHPH\L NDUúÕOD\DFDN YH KHP GH
0HUNH] %DQNDVÕ*QÕQ $oÕN 3L\DVD øúOHPOHULQL \DSPDVÕQD \HWHFHN PLNWDUGD ROPDVÕ JHUHNLU1

$\UÕFD/ KHP .ÕVD 9DGHOL %RUoODU*ÕQ |QHPOL RUDQGD DUWPDVÕ YH KHP GH WRSODP ERUFXQ
*60+*QÕQ \DUÕVÕQD XODúPDVÕ EX G|QHPGH ERUo \|QHWLPL NRQXVXQGD oRN KDVVDV ELU GHQJHQLQ
NXUXOPDVÕ JHUHNWL÷LQL RUWD\D oÕNDUPDNWDGÕU1



',ù%25d/$5,1 *h1h0h='(.ø '85808

7�UNL\H*QLQ GÕú ERUoODUÕ/ $UDOÕN 4<<< LWLEDUL\OH 4441548 PLO\RQ 'RODU*D XODúPÕúWÕU1 %X
UDNDPD DVNHUL ERUoODU/ 7/1 LOH |GHQHFHN GÕú ERUoODU YH 7�UN YDWDQGDúODUÕQÕQ DoWÕUGÕ÷Õ G|YL]
WHYGLDW KHVDSODUÕ GDKLOLGLU 1 7DELL NL QHW UDNDPD XODúPDN NRQXVXQGD ED]Õ J�oO�NOHU
EXOXQPDNWDGÕU1 gUQH÷LQ/ HVNL VHULOHUGH 7�UN /LUDVÕ LOH |GHQHFHN ERUoODUÕQ/ LNLOL DQODúPDODUOD
VRV\DOLVW �ONHOHUH PDOOD |GHQHFHN ERUoODUÕQ EX UDNDPD LODYHVL/ EXQD NDUúÕQ ED]Õ DODFDNODUÕPÕ]ÕQ/
EDQNDFÕOÕN VLVWHPLPL]LQ GÕúDUÕGD \DSPÕú ROGX÷X PHQNXO GH÷HU \DWÕUÕPODUÕQÕQ/ |]HOOLNOH EDQNDODUÕQ
0HUNH] %DQNDVÕ YH K�N�PHWLQ ELOJLVL GDKLOLQGH HIHNWLI G|YL] RODUDN HOOHULQGHNL SDUDODUÕ \DEDQFÕ
EDQNDODUGD 7�UN EDQNDODUÕ DGÕQD DoÕOPÕú WHYGLDW KHVDSODUÕQGD WXWWXNODUÕ GLNNDWH DOÕQGÕ÷ÕQGD/ EX
SDUDODUÕQ GD WRSODP ERUoODUGDQ G�ú�OPHVL JHUHNPHNWHGLU1 $QFDN/ W�P EX LODYH YH oÕNDUPDODUÕQ
ELUD] |QFH EHOLUWLOHQ GÕú ERUo UDNDPÕQÕ |QHPOL ELU úHNLOGH HWNLOHPH\HFH÷L DoÕNWÕU1

<XNDUÕGD EHOLUWLOHQ WRSODP GÕú ERUoODU LoLQGH NÕVD YDGHOLOHULQ RUDQÕ ( 59*ODU VHYL\HVLQH
XODúPÕúWÕU1 'L÷HU ELU LIDGH\OH/ WRSODP GÕú ERUoODUÕPÕ]ÕQ \DNODúÕN G|UWWH ELUOLN NÕVPÕ NÕVD YDGHOL
ERUoODUGDQ ROXúPDNWDGÕU1

',ù%25d/$5,1 $57,ù 1('(1/(5ø
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4<:3*OL \ÕOODUGD/ |]HOOLNOH 4<:6 YH 4<:; \ÕOODUÕQGD \DúDQDQ SHWURO úRNODUÕ/ R G|QHPLQ LWKDODW
IDWXUDODUÕ LoLQGH SHWURO LWKDODWÕQÕQ |QHPL GLNNDWH DOÕQGÕ÷ÕQGD/ EX GXUXP NÕVD YDGHOL ERUo
\Õ÷ÕOPDVÕQD \RO DoWÕ1 g]HO NHVLPLQ ILQDQVPDQ JHUHNVLQLPL LVH/ 'd0 X\JXODPDODUÕ\OD
NDUúÕODQPD\D oDOÕúÕOGÕ1 <DúDQDQ SHWURO úRNODUÕ GROD\ÕVÕ\OD/ DUWDQ SHWURO IL\DWODUÕ NDUúÕVÕQGD G|YL]
NXUXQGDQ PDOL SROLWLNDODUD NDGDU oHúLWOL |QOHPOHU DODUDN HNRQRPLVLQL D\DUOD\DPD\DQ YH
W�NHWLPLQL NÕVÕS WDVDUUXIODUÕQÕ DUWÕUDPD\DQ/ VDQD\LVLQLQ \DSÕVÕQÕ GH÷LúWLUHUHN NDWPD GH÷HUL GDKD
\�NVHN/ WHNQRORMLVL GDKD \R÷XQ YH LKUDFDWD NRQX RODELOHFHN PDO �UHWLPLQH \|QHOHPH\HQ �ONHPL]
0HUNH] %DQNDVÕ UH]HUYOHULQLQ \HWHUVL]OL÷L QHGHQL\OH WUDQVIHUOHULQL \DSDPDPÕú YH QLWHNLP/ 4<:;
YH 4<:< \ÕOODUÕQGD ERUo HUWHOHPHOHULQH JLUPLúWLU1 g]HOOLNOH NÕVD YDGHOL WLFDUL ERUoODU GHYOHW ERUFXQD
G|Q�úW�U�OHUHN HUWHOHQPLúWLU1 4<:; VRQX LWLEDUL\OH 461<581 PLO\RQ 'RODU RODQ WRSODP GÕú
ERUoODUÕPÕ]ÕQ ( 85*VL NÕVD YDGHOL ERUoODUGDQ ROXúPDNWD\GÕ1 (UWHOHQHQ NÕVD YDGHOL WLFDUL ERUoODUÕQ
WXWDUÕ 4/5 PLO\DU 'RODU*GÕU1 $\UÕFD/ 4<:< \ÕOÕQGD 5/5 PLO\DU 'RODU*OÕN 'd0 ERUFX GD 0HUNH]
%DQNDVÕ ERUFXQD G|Q�úW�U�OHUHN 6 \ÕOÕ |GHPHVL] ROPDN �]HUH : \ÕO HUWHOHQPLúWLU1 %X ERUo 4<;<
\ÕOÕQGD WDPDPHQ |GHQPLúWLU1

- 1980 SONRASI DÖNEM

%X G|QHP %57 2FDN .DUDUODUÕ% LOH VRPXWODúPDNWDGÕU1 4<;3 VRQUDVÕQÕQ WHPHO GH÷LúLNOLNOHUL/
LWKDODW OLEHUDV\RQX/ LKUDFDW WHúYLNL YH NDPEL\R NXUXQGDNL G�]HQOHPHOHUL RODUDN VD\ÕODELOLU1



øWKDODW OLEHUDV\RQX LOH EHUDEHU LWKDODW ELOHúLPL LoLQGH DUD YH KDPPDGGH LWKDODWÕ |QHPOL
|Oo�GH DUWPÕúWÕU1 <DWÕUÕP PDOODUÕ LWKDODWÕ |QHPOL ERUo GH÷LúPHPHVL \DUDWPDPDVÕQD NDUúÕQ/ DUD YH
KDPPDGGH LWKDODWÕQGDNL EX DUWÕú LKUDFDWD \|QHOLN �UHWLPLQ GÕúD ED÷ÕPOÕOÕ÷ÕQÕQ GD ELU
göstergesidir.

øKUDFDWD X\JXODQDQ JHQLú WHúYLNOHU/ EXQODUOD VD÷ODQDQ \DUDUODU \DQÕQGD NDPX YH |]HO
NHVLPGH VDQD\L LoLQ ND\QDN VÕNÕQWÕVÕ \DUDWPÕúWÕU1 %X GD GÕú ERUoODUÕ ROXPVX] \|QGH HWNLOHPLúWLU1

øKUDFDW YH LWKDODWÕQ \DQÕQGD J|]OHQHQ GL÷HU LNL NDOHP GH LúoL G|YL]OHUL YH WXUL]P JHOLUOHULGLU1

g]HWOH\HFHN ROXUVDN/ 7�UNL\H/ FDUL LúOHPOHU DoÕNODUÕQÕ NDSDWPDN YH YDGHVL JHOHQ ERUoODUÕQÕ
|GHPHN LoLQ ERUo DOPDNWDGÕU1%X GXUXP/ KHU QH NDGDU WRSODP ERUoODUÕQ QHW PLNWDUÕQGD GH÷LúPH
\DUDWPDVD GD EXQODUÕQ IDL] VHUYLVOHUL JHUL |GHPHGH \�N� DUWÕUPDNWDGÕU1 'L÷HU WDUDIWDQ/ NÕVD
YDGHOL ERUoODU LoLQGH '|YL] 7HYGLDW +HVDSODUÕ*QÕQ/ 7�UN SDUDVÕQGDQ NDoÕúÕQ ELU VRQXFX RODUDN
V�UHNOL \�NVHOPHVLQLQ GH ERUo VWRNX �]HULQGHNL EDVNÕVÕQÕ XQXWPDPDN JHUHNLU1

4<<9 <,/, (6.ø 9( <(1ø 6(5ø 5(60ø ',ù %25d ø67$7ø67ø./(5ø
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%LOLQGL÷L �]HUH/ 45 +D]LUDQ 4<<: WDULKLQGHQ LWLEDUHQ KL]PHWH VXQXODQ ³'Õú )LQDQVPDQ %LOJL
6LVWHPL¶QGH+<HQL 6LVWHP, ND\ÕWOÕ YHULOHUGHQ <HQL 6HUL 4<<9 \ÕOÕ YHULOHUL RODUDN �UHWLOHQ YHULOHU LOH
4<;704<<9 \ÕOODUÕ DUDVÕQGD NXOODQÕODQ ³'Õú %RUo 9HUL 7DEDQÕ 6LVWHPL´QGH+(VNL 6LVWHP, ND\ÕWOÕ
YHULOHUGHQ HOGH HGLOHQ (VNL 6HUL 4<<9 \ÕOÕ YHULOHUL NDUúÕODúWÕUPDOÕ RODUDN 6 1LVDQ 4<<; WDULKL
LWLEDUL\OH NDPXR\XQD DoÕNODQPÕú EXOXQPDNWDGÕU1 (VNL 6HUL LOH <HQL 6HUL YHULOHU DUDVÕQGD RUWD\D
oÕNDQ IDUNÕQ WHPHO ND\QDNODUÕ úXQODUGÕU=+7DEOR 405,1

6414514<<9 7DULKL øWLEDUL\OH .D\GHGLOHPH\HQ (NVLN 9HULOHULQ <HQL 6HUL\H 'DKLO
Edilmesi:

(VNL YHUL \D\ÕQODPD VWDQGDUWODUÕQD J|UH 4<<9 \ÕOÕQD DLW YHUL JLULúOHULQLQ 48 1LVDQ 4<<:
WDULQLQH NDGDU WDPDPODQPDVÕ JHUHNLU LNHQ JHoLú G|QHPL oDOÕúPDODUÕ NDSVDPÕQGD HVNL VLVWHPLQ
64 2FDN 4<<: WDULKL LWLEDUL\OH WHUNHGLOPHVL QHGHQL\OH 4<<9 \ÕOÕQD DLW YHULOHULQ DLW ROGX÷X G|QHPH
JLULOPHVL YH HVNL VHUL LVWDWLVWLNOHUH \DQVÕWÕOPDVÕ P�PN�Q RODPDPÕúWÕU1 4 ùXEDW 4<<: WDULKLQGHQ
EX\DQD \HQL 6LVWHP �]HULQGH JHUoHNOHúWLULOHQ YHUL JLULúOHUL LOH DNÕP YHULOHULQ DLW ROGXNODUÕ G|QHPH
\DQVÕWÕOPDVÕ VD÷ODQPÕú EXOXQPDNWDGÕU1

6414514<<9 7DULKLQH .DGDU *HUoHNOHúHQ 'Õú %RUo 9HULOHULQLQ 5HYL]H Edilmesi:



*HUoHNOHúHQ GÕú ERUo YHULOHUL RULMLQDO G|YL] FLQVOHUL LWLEDUL\OH J|]GHQ JHoLULOHUHN UHYL]H
HGLOPHNWHGLU1 2ULMLQDO G|YL] FLQVOHUL LWLEDUL\OH UHYL]H HGLOHQ WXWDUODUÕQ 7�UN /LUDVÕ YH $%' 'RODU
NDUúÕOÕNODUÕ \HQLGHQ \DUDWÕOPDNWDGÕU1 'R÷UXOX÷X YH J�YHQLUOLOL÷L VD÷ODQDQ LVWDWLVWLNL YHULOHU/
PXKDVHEH ND\GÕQD G|Q�úW�U�OPHNWHGLU1 7�P EX oDOÕúPDODUÕQ VRQXFX JHoLú G|QHPL RODQ 4<<9
\ÕOÕQÕQ ED] \ÕO RODUDN HVDV DOÕQPDVÕ QHGHQL\OH (VNL 6HUL LOH <HQL 6HUL YHULOHU DUDVÕQGD ELU IDUN
GR÷PXú EXOXQPDNWDGÕU1

<HQL .D\ÕW <|QWHPOHULQLQ 8\JXODQPDVÕ=

.XOODQÕPD ED÷OÕ RODUDN L]OHQHQ ERUoODU LoLQ \HQLGHQ ROXúWXUXODQ ³NXOODQÕPD ED÷OÕ DOW ERUo
ND\ÕW \|QWHPL´QH J|UH EX QLWHOLNWHNL ERUo ND\ÕWODUÕ J�QFHOOHúWLULOPHNWHGLU1 %LUGHQ ID]OD G|YL] FLQVL
�]HULQGHQ LúOHP J|UPHNOH ELUOLNWH PXKDVHEH G|YL]L RODUDN WHN G|YL]H HQGHNVOL ERUoODU LoLQ
\DUDWÕODQ ³oRN G|YL]OL DOW ERUo ND\ÕW \|QWHPL´QH J|UH '�Q\D %DQNDVÕ YH $YUXSD <DWÕUÕP %DQNDVÕ
ERUo ELOJLOHUL \HQLGHQ �UHWLOPHNWHGLU1 %X DúDPDGD/ W�P ERUoODUÕPÕ] DUDVÕQGD KHP RSHUDV\RQHO
DoÕGDQ KHP GH LVWDWLVWLN ND\ÕWODUÕ DoÕVÕQGDQ L]OHQPHVL HQ NDUPDúÕN RODQ '�Q\D %DQNDVÕ
ERUoODUÕPÕ]OD LOJLOL ND\ÕWODUÕQ GR÷UXGDQ GR÷UX\D %DQND¶QÕQ ELOJL VLVWHPLQGHQ HOHNWURQLN RODUDN
VD÷ODQPDVÕ \ROXQGDNL oDOÕúPDODU KDOHQ V�UG�U�OPHNWH ROXS/ <HQL 6HUL YHULOHUL %DQND WDUDIÕQGDQ
\D\ÕQODQDQ G|N�PDQODUGDQ VD÷ODQDQ ELOJLOHULQ ÕúÕ÷ÕQGD W�UHWLOHUHN ERUo VWR÷XQD GÕúVDO RODUDN
LODYH HGLOPLú EXOXQPDNWDGÕU1 .XOODQÕP G|QHPL ER\XQFD \DSÕODQ NXOODQÕPODUÕQ/ NXOODQÕP G|QHPL
VRQXQGD ROXúDFDN JHOHFHN GH÷HULQLQ KHVDSODQPDVÕ YH LúOHP G|YL]L LOH PXKDVHEH G|YL]OHULQLQ
IDUNOÕ G|YL]OHUH HQGHNVOHQPHVL HVDVÕQD GD\DQDQ ³NXOODQÕPD ED÷OÕ YH ELUGHQ ID]OD G|YL]OL DOW ERUo
ND\ÕW \|QWHPL´¶QH J|UH øVODP .DONÕQPD %DQNDVÕ ERUo ELOJLOHUL \HQLGHQ �UHWLOPHNWHGLU1 'Õú
ILQDQVPDQ W�U� RODUDN ³7DKYLO´/ ³%RUo´/ ³7DNDV06ZDS´ D\UÕPÕ LOH KHU ELU NDWHJRUL\H LOLúNLQ IDUNOÕ
ND\ÕW \|QWHPOHUL LoLQ \HQL ELU X\JXODPD\D JHoLOPLú EXOXQPDNWDGÕU1

øVWDWLVWLNL 9HULOHULQ .DSVDPÕQÕQ *HQLúOHWLOPHVL=

$NÕP YH VWRN YHULOHU DUDVÕQGD X\XúPD]OÕN \DUDWPDPDVÕ G�ú�QFHVL\OH/ HVNL VHUL GÕú ERUo
VWR÷XQD GDKLO HGLOPHPHNOH EHUDEHU DNÕP +NXOODQÕP0|GHPH, YHULOHU DUDVÕQGD \HUDODQ $PHULNDQ
+�N�PHWL¶QGHQ VD÷ODQDQ DVNHUL \DUGÕP ERUoODUÕ/ 4<<: \ÕOÕQGDQ EDúODPDN �]HUH \HQL VHUL GÕú
ERUo VWR÷XQD GDKLO HGLOPLúWLU1 (VNL 6HULQLQ VDGHFH \DEDQFÕ G|YL] FLQVLQGHQ GÕú ERUoODUÕ
LoHUPHVLQH NDUúÕOÕN/ <HQL 6HUL G|YL] FLQVLQH ED÷OÕ ROPDNVÕ]ÕQ \XUW GÕúÕQGD \HUOHúLNOHUGHQ
VD÷ODQPÕú RODQ YH (VNL 6HUL LOH GÕú ERUo VWRNX GÕúÕQGD WXWXODQ 7�UN /LUDVÕ FLQVLQGHQ GÕú ERUoODUÕ
da içermektedir.

'|YL] .XUODUÕ\OD øOJLOL 8\JXODPDQÕQ 'H÷LúWLULOPHVL=

'�Q\D %DQNDVÕ YH $YUXSD <DWÕUÕP %DQNDVÕ¶QGDQ VD÷ODQDQ ERUoODU LoLQ W�P ERUoOX
�ONHOHUH X\JXODQDQ YH DQÕODQ NUHGLW|UOHUFH \D\ÕQODQDQ NXUODUÕQ HVDV DOÕQPDVÕ X\JXODPDVÕ
EDúODWÕOPÕúWÕU1 øVODP .DONÕQPD %DQNDVÕ¶QGDQ VD÷ODQDQ ERUoODU LoLQ W�P ERUoOX �ONHOHUH DQÕODQ



NUHGLW|UFH X\JXODQDQ YH 8OXVODUDUDVÕ 3DUD )RQX +,0), WDUDIÕQGDQ \D\ÕQODQDQ NXUODUÕQ HVDV
DOÕQPDVÕ X\JXODPDVÕQD JHoLOPLúWLU1 (VNL 6HULGH NRQYHUWLELOLWHVL ROPD\DQ G|YL] FLQVOHUL �]HULQGHQ
VD÷ODQDQ GÕú ERUoODUD DLW LúOHPOHULQ KHVDSODPDODUÕQGD EX G|YL]OHULQ LúOHP WDULKLQGHNL 'RODU
oDSUD] NXUX \HULQH 64 0DUW/ 63 +D]LUDQ/ 63 (\O�O/ 63 $UDOÕN WDULKOHUL LWLEDUL\OH \D\ÕQODQDQ NXUODUÕQ
X\JXODPDVÕ HVDV DOÕQPDNWD LGL1 <HQL 6HULGH EX G|YL] FLQVOHUL LoLQ XOXVODUDUDVÕ SDUD SL\DVDODUÕQGD
X\JXODQDQ oDSUD] NXUODUÕQ J�QO�N ED]GD 5(87(56¶GHQ HOHNWURQLN RUWDPGD VD÷ODQDUDN LúOHP
WDULKOHULQGHNL NXUODUÕQ KHVDSODPDODUGD HVDV DOÕQPDVÕ X\JXODPDVÕQD JHoLOPLú EXOXQPDNWDGÕU1

%LOJL 6LVWHPL¶QLQ .RG <DSÕVÕQÕQ 0RGHUQL]H (GLOPHVL=

(VNL 6LVWHPL ROXúWXUDQ NRG PLPDULVLQLQ XOXVODUDUDVÕ VWDQGDUWODUGD LVWDWLVWLNL YH DQDOLWLN
UDSRUODU �UHWLOHELOHFHN úHNLOGH PRGHUQL]H HGLOPHVL LOH (VNL 6HUL YH <HQL 6HUL YHULOHULQ
VÕQÕIODQGÕUÕOPDVÕ +%RUoOX 7�U�/ $ODFDNOÕ 7�U� YE1 JLEL, EXQD ED÷OÕ RODUDN GD YHULOHULQ E�W�Q
LoHULVLQGHNL Lo GD÷ÕOÕPÕ/ GL÷HU ELU GH\LúOH NRPSR]LV\RQX GH÷LúLPH X÷UDPÕúWÕU1

'H÷LúNHQ )DL]OL %RUoODUD 3L\DVDODUGD *HoHUOL 6RQ )DL] 2UDQODUÕQÕQ 8\JXODQPDVÕ=

(VNL 6HUL LOH GH÷LúNHQ IDL]OL GÕú ERUo IDL] |GHPHOHULQH DLW SURMHNVL\RQODUGD NUHGL
DQODúPDODUÕQÕQ LP]DODQGÕ÷Õ WDULKWH JHoHUOL RODQ GH÷LúNHQ IDL] ED] RUDQODUÕ HVDV DOÕQPDNWD YH EX
SURMHNVL\RQ ELOJLOHUL J�QFHOOHúWLULOHPHPHNWH LGL1 <HQL 6HUL LOH IDL] SURMHNVL\RQODUÕ �UHWLOLUNHQ
XOXVODUDUDVÕ SL\DVDODUGD JHoHUOL RODQ \D GD NUHGLW|U WDUDIÕQGDQ ELOGLULOHQ HQ VRQ FDUL GH÷LúNHQ IDL]
RUDQODUÕ HVDV DOÕQDUDN IDL] SURMHNVL\RQX ELOJLOHUL �UHWLOPHNWH YH J�QO�N ED]GD EX SURMHNVL\RQODU
revize edilebilmektedir.

6414514<<9 7DULKLQGHQ øWLEDUHQ gQJ|U�OHQ 'Õú %RUo 9HULOHULQLQ 5HYL]H (GLOPHVL=

<XNDUÕGD EHOLUWLOHQ HNVLN YHULOHULQ JLULúL/ WDULKVHO YHULOHULQ J�QFHOOHúWLULOPHVL/ \HQL ND\ÕW
\|QWHPOHULQLQ X\JXODQPDVÕ YH GH÷LúNHQ IDL]OL ERUoODUD DLW SURMHNVL\RQODUÕQ UHYL]H HGLOPHVLQH
ED÷OÕ RODUDN W�P |QJ|U�OHQ GÕú ERUo YHULOHULQLQ |]HOOLNOH GH GH÷LúNHQ IDL]OL ERUoODUD DLW IDL]
SURMHNVL\RQODUÕ \HQLGHQ �UHWLOPHNWHGLU1

(.2120ø 9( .$08 .(6ø0ø1ø1 *(1(/ '(1*(6ø ødø1'(.ø ',ù%25d/$5

%X E|O�PGH GÕú ERUoODUÕPÕ]/ HNRQRPLQLQ JHQHO GHQJHVL YH NDPX NHVLPL JHQHO GHQJHVL
LoLQGH LQFHOHQHFHNWLU YH VRQ \LUPL \ÕOOÕN ]DPDQ VHULOHUL DOÕQPÕúWÕU1+7DEOR 9,



%LOLQGL÷L �]HUH/ GÕú ERUo VRUXQX/ WHPHO RODUDN \XUW LoL WDVDUUXIODUÕQ \HWHUVL]OL÷L QHGHQL\OH
GÕú WDVDUUXIODUÕQ WUDQVIHUL ROGX÷XQGDQ \XUW LoL WDVDUUXIODUD YH WRSODP \XUW LoL WDVDUUXIODU LoLQGH
NDPX NHVLPL YH |]HO NHVLPLQ SD\ODUÕQD EDNÕOPDVÕ JHUHNLU1

*|U�OG�÷� �]HUH/ \DWÕUÕP RUDQÕ LOH WDVDUUXI RUDQÕ DUDVÕQGD \DWÕUÕP OHKLQH V�UHNOL ELU IDUN
YDUGÕU1 %LU EDúND GH\LúOH/ \XUW LoL WRSODP WDVDUUXIODU \DWÕUÕPODUÕ ILQDQVH HWPHNWH \HWHUVL]
NDOPDNWDGÕU1 1LWHNLP/ EX DoÕ÷Õ NDSDWPDN LoLQ GÕú ND\QDNODUD ELU EDúND GH\LúOH GÕú WDVDUXIODUD
EDúYXUXOPDNWDGÕU1

%XUDGD ELU SDUDQWH] DoÕODUDN NDPX NHVLPL JHQHO GHQJHVLQH LOLúNLQ ELUNDo VDSWDPD
\DSÕODFDNWÕU1 +7DEOR :,¶GH J|U�OG�÷� JLEL/ NDPX NHVLPLQGH V�UHNOL ELU WDVDUUXI DoÕ÷Õ V|]
NRQXVXGXU1 .DPX WDVDUUXIX/ NDPX KDUFDQDELOLU JHOLULQGHQ NDPX W�NHWLPL G�ú�OG�NWHQ VRQUD
NDODQ NÕVÕP ROGX÷XQD J|UH/ NDPX WDVDUUXI DoÕ÷ÕQÕ G�ú�UPHN KDWWD RUWDGDQ NDOGÕUPDN LoLQ 6 úH\
\DSÕODELOLU1

0 .DPX KDUFDQDELOLU JHOLULQL DUWÕUPDN1 %XQXQ \ROX YHUJL JHOLULQL DUWÕUPDNWÕU1

0 .DPX W�NHWLPLQL G�ú�UPHN1 4<;304<;; DUDVÕQGDNL NDPX W�NHWLPL WRSODP W�NHWLPLQ
RUWDODPD ( 44 NDGDUÕQÕ ROXúWXUPDNWDGÕU1 %XUDGD/ 405 SXDQOÕN ELU D]DOPDQÕQ WRSODP Lo WDVDUUXI
RUDQÕ �]HULQGHNL ROXPOX HWNLVL DoÕNWÕU1

0 .DPX \DWÕUÕPODUÕQÕ D]DOWPDN1 *|U�OG�÷� �]HUH/ VRQ \ÕOODUGD \DSÕOPDNWD RODQ EXGXU1

.DPX NHVLPL J|]OHQHQ \ÕOODUGD EX WDVDUUXI DoÕ÷ÕQÕ QDVÕO NDSDWPÕúWÕU1 'L÷HU ELU LIDGH\OH/ EX
DoÕ÷ÕQ QH NDGDUÕ GÕú ERUoODQPD LOH NDSDWÕOPÕúWÕU1 %7DEOR :%*GH EX GXUXP J|U�OPHNWHGLU1

7DEORGD J|U�OG�÷� �]HUH/ NDPX NHVLPL V�UHNOL ELU WDVDUUXI DoÕ÷Õ YHUPHNWH YH EX DoÕ÷ÕQ
EHOOL ELU NÕVPÕQÕ GÕú ERUoODQPD YH\D GÕú WDVDUUXIODUOD NDSDWÕOPDNWDGÕU1

%X WDEOR LNL úH\L J|VWHUPHNWHGLU1

4, .DPX NHVLPL WDVDUUXI DoÕ÷ÕQÕQ JLGHUHN GDKD ID]OD ELU NÕVPÕQÕQ GÕú WDVDUUXIODUOD
NDUúÕODQGÕ÷ÕQÕ NL EX GD 7�UNL\H*QLQ JLGHUHN DUWDQ GÕú ERUoODUÕQÕQ E�\�N NÕVPÕQÕQ NDPX NHVLPL
WDVDUUXI DoÕNODUÕQGDQ ND\QDNODQGÕ÷ÕQÕ J|VWHULU1 %XQXQ GL÷HU ELU DQODPÕ GD/ GÕú ERUo VHUYLVL
GROD\ÕVÕ\OD NDWODQÕODQ HQIODV\RQGD NDPX NHVLPLQLQ VRUXPOXOX÷XQXQ E�\�N ROGX÷XGXU1

5, .DPX NHVLPL WDVDUUXI DoÕ÷ÕQÕQ GÕú WDVDUUXIOD NDUúÕODQDPD\DQ NÕVPÕQÕ NL EXQXQ DQODPÕ
%|]HO NHVLP WDVDUUXIODUÕ+Lo ERUoODQPD,.HPLV\RQ%*GXU1 %X GD HQIODV\RQXQ LNLQFL D\D÷ÕQÕ ROXúWXUXU1

'L÷HU WDUDIWDQ/ +7DEOR 9, YH +7DEOR :, EHUDEHUFH GH÷HUOHQGLULOGL÷LQGH/ ELU GL÷HU oDUSÕFÕ
J|U�QW� RUWD\D oÕNPDNWDGÕU1



%X GD NDPX NHVLPL QHW GÕú ERUoODQPDVÕ LOH HNRQRPLQLQ JHQHO GHQJHVLQGH \HU DODQ GÕú
DoÕN YH\D GÕú ERUoODQPD DUDVÕQGDNL LOLúNLQLQ ELUELULQGHQ NRSXN ROGX÷XGXU1 %LOLQGL÷L JLEL/
HNRQRPLQLQ JHQHO GHQJHVLQGH GÕú DoÕN YH\D GÕú ND\QDN +GÕú WDVDUUXI, RODUDN \HU DODQ E�\�NO�N/
FDUL LúOHPOHU DoÕ÷ÕQÕ \DQVÕWPDNWDGÕU1 &DUL LúOHPOHU DoÕ÷Õ LOH GÕú ERUoODU DUDVÕQGDNL \DNÕQ LOLúNL
DQÕODQ EX E�\�NO�÷�Q \ÕOOÕN GÕú ERUo ELULNLPL RODUDN \RUXPODQPDVÕQÕ JHUHNWLUPHNWHGLU1

'L÷HU WDUDIWDQ/ +7DEOR :,*GH \XUW LoL YH \XUW GÕúÕ WDVDUUXI WRSODPÕ LOH \XUW GÕúÕ WDVDUUXIODUÕQ
EX WRSODP LoLQGHNL SD\ÕQÕ/ \XUW LoL WDVDUUXIODUÕQ WRSODP \DWÕUÕPODUÕ NDUúÕODPD RUDQÕQÕ J|U�\RUX]1
%X WDEORGD/ \XUW GÕúÕ WDVDUUXIODUÕQ WRSODP WDVDUUXIODU LoLQGHNL SD\Õ JLGHUHN D]DOPDNWDGÕU1 <LQH
D\QÕ WDEORGD/ \XUW LoL WDVDUUXIODUÕQ WRSODP \DWÕUÕPODUÕ NDUúÕODPD RUDQÕ |]HOOLNOH VRQ \ÕOODUGD (
433*OHUH oÕNPDNWDGÕU1 %XQXQ DQODPÕ/ 7�UNL\H*QLQ \DWÕUÕPODUÕQÕ ILQDQVH HWPHN LoLQ JLGHUHN GDKD D]
GÕú ND\QD÷D/ ELU EDúND LIDGH\OH/ GÕúERUFD JHUHNVLQPH GX\GX÷XGXU1

$QFDN/ X\JXODPDGD EX E|\OH GH÷LOGLU/ GÕú ND\QDN LKWL\DFÕQÕQ JLGHUHN D]DOPDVÕQD NDUúÕOÕN
GÕú ERUoODU GHYDPOÕ DUWPDNWDGÕU1

%XQXQ LON DNOD JHOHQ VHEHEL/ VWRNODU GDKLO \DWÕUÕPODUÕQ SD\ÕQÕQ JLGHUHN D]DOPDVÕ/ EXQODUÕQ
ILQDQVPDQÕ LoLQ GH GDKD D] ND\QD÷D LKWL\Do GX\XOPDVÕGÕU1 $QFDN/ \DWÕUÕPODUÕQ SD\ÕQD
EDNÕOGÕ÷ÕQGD +7DEOR :, KHU QH NDGDU NDPX NHVLPLQLQ QLVEL SD\Õ G�úPHNWH LVH GH |]HO NHVLP
\DWÕUÕPODUÕQÕQ DUWÕúÕ WRSODP \DWÕUÕPODUÕQ SD\ÕQÕ DUWÕUPDNWDGÕU1

%LOLQGL÷L �]HUH/ GÕú DoÕN GHQLOHQ úH\/ FDUL LúOHPOHU DoÕ÷ÕQÕQ KHPHQ KHPHQ NHQGLVLGLU1 &DUL
øúOHPOHU 'HQJHVL WRSODP LWKDODWÕ GD LoHUGL÷LQGHQ/ E|\OH ELU DoÕNODPD GD \HWHUOL GH÷LOGLU1

%LOLQGL÷L JLEL/ \ÕOOÕN GÕú ERUo GH÷LúPH PLNWDUÕ LOH D\QÕ \ÕOÕQ |GHPHOHU GHQJHVL KHVDEÕQÕQ FDUL
LúOHPOHU NÕVPÕQGDNL GH÷LúPH PLNWDUÕ DUDVÕQGD oRN \DNÕQ ELU LOLúNL YDUGÕU1 (÷HU/ EX GH÷LúPH \ÕOOÕN
GÕú ERUo PLNWDUÕQGD ELU DUWÕú RODUDN JHUoHNOHúPLúVH EX FDUL LúOHPOHU KHVDEÕQGD ELU DoÕN RODUDN
NDUúÕOÕ÷ÕQÕ EXODFDNWÕU1 <D GD GDKD GR÷UX ELU GH\LúOH/ FDUL LúOHPOHU KHVDEÕQÕQ DoÕN YHUPHVL EX
DoÕ÷ÕQ GHQJHOHQPHVL DPDFÕ\OD D\QÕ \ÕO GÕú ERUo G�]H\LQGH ELU DUWÕúÕ JHUHNWLUHFHNWLU1 %X GD
|GHPHOHU GHQJHVLQLQ VHUPD\H KDUHNHWOHUL NÕVPÕQGDNL X]XQ YH NÕVD YDGHOL VHUPD\H
KDUHNHWOHULQGH J|U�OHFHNWLU1 +DWWD/ GDKD QHW UDNDPD XODúPDN LoLQ FDUL LúOHPOHU DoÕ÷ÕQD G|YL]
UH]HUYOHULQGHNL \ÕOOÕN DUWÕúÕ GD LODYH HWPHN JHUHNLU1 %|\OHFH/ QHW KDWD YH QRNVDQ NDOHPLQLQ VÕIÕU
ROGX÷X YDUVD\ÕPÕ +EHOOL ELU \ÕOD DLW,> %&DUL øúOHPOHU $oÕ÷Õ.'|YL] 5H]HUYOHUL $UWÕúÕ 'Õú ERUo DUWÕúÕ%
ROPDVÕ JHUHNLU1 $QFDN/ EXQD EDNÕOGÕ÷ÕQGD IDUNOÕOÕN J|U�OPHNWHGLU1 %X IDUNOÕOÕN>

D, (NRQRPLQLQ JHQHO GHQJHVLQGH \HU DODQ YH FDUL LúOHPOHU DoÕ÷ÕQÕ \DQVÕWDQ GÕú DoÕN/ GÕú
WDVDUUXI \D GD GÕú ERUo RODUDN WDQÕPODQDQ UDNDPVDO LIDGHQLQ D\QÕ \ÕO NDPX QHW ERUoODQPDVÕ LOH
LOLúNLQLQ WDP NXUXOPDPÕú ROPDVÕ/

E, <XUW LoL WRSODP WDVDUUXIODUÕQ WRSODP \DWÕUÕPODUÕ NDUúÕODPD RUDQÕ DUWDUNHQ/ ELU EDúND
GH\LúOH/ \DEDQFÕ WDVDUUXIODUD \D GD ND\QDNODUD LKWL\Do D]DOÕUNHQ/ GÕú ERUoODUÕQ JLGHUHN DUWPDVÕ/



F, <ÕOOÕN GÕú ERUo DUWÕúÕQÕ LIDGH HGHQ FDUL LúOHPOHU DoÕNODUÕ YH G|YL] UH]HUYOHUL WRSODPÕ LOH GÕú
ERUo LOLúNLVLQLQ NRSPXú ROPDVÕ JLEL QHGHQOHUGHQ RODELOLU1

',ù%25d/$5/$ ø/*ø/ø 5$6<2/$5

%X oDOÕúPDGD UDV\RODU KD]ÕUODQPÕú YH XOXVODUDUDVÕ NXUXOXúODU WDUDIÕQGDQ EHOLUWLOHQ
UDV\RODUOD LOLúNLVL NXUXOPXú/ DQFDN/ \RUXP \DSÕOPDPÕú YH EX RNX\XFX\D EÕUDNÕOPÕúWÕU1

40 723/$0 ',ù%25d 2 *60+

%X UDV\R/ JHQHOOLNOH ELU �ONHQLQ NUHGLELOLWHVLQLQ |Oo�OPHVLQGH NXOODQÕOGÕ÷Õ JLEL/ ULVN YH ERUo
\�N� DQDOL]OHULQGH GH JHQHO ELU |Oo�W RODUDN GH÷HUOHQGLULOPHNWHGLU1

'�Q\D %DQNDVÕ YH ,0) WDUDIÕQGDQ NDEXO HGLOHQ/ H÷HU ELU �ONHQLQ EX UDV\RVX ( 63083
DUDVÕQGD LVH/ �ONH RUWD GHUHFHGH ERUoOX/ ( 83*\L DúPDVÕ KDOLQGH LVH/ oRN ERUoOX RODUDN NDEXO
edilmektedir.

50 723/$0 ',ù%25d 2 ø+5$&$7

%X UDV\R/ ELU �ONHQLQ ERUoOXOXN GXUXPXQX YH D\UÕFD/ GÕú ERUo |GHPH NDSDVLWHVLQL
gösteren, ihracat gelirlerinin toplam borç stoku üzerindeki uzun dönemli etkileri konusunda bilgi

HGLQPHN LoLQ NXOODQÕODQ ELU |Oo�WW�U1

%X RUDQÕQ/ ( 49805:8 ROPDVÕ KDOLQGH �ONH RUWD GHUHFHGH ERUoOX/ ( 5:8*L DúPDVÕ KDOLQGH
LVH/ �ONH oRN ERUoOX RODUDN NDEXO HGLOPHNWHGLU1 $\UÕFD/ EX RUDQÕQ \�NVHOPHVL/ ERUoOX �ONHOHU
DoÕVÕQGDQ ROXPVX]> N�o�OPHVL LVH/ ROXPOX ELU JHOLúPH RODUDN GH÷HUOHQGLULOLU1

60 723/$0 ',ù%25d 6(59ø6ø 2 ø+5$&$7

%LU �ONHQLQ/ GÕú ERUo \�N�Q�Q GH÷HUOHQGLULOPHVLQGH YH oRN ERUoOX ROXS ROPDGÕ÷ÕQÕQ
|Oo�OPHVLQGH NXOODQÕODQ ELU UDV\RGXU1

%X RUDQ/ ( 4;063 DUDVÕQGD LVH/ R �ONH RUWD GHUHFHGH ERUoOX/ ( 63*X DúPDVÕ KDOLQGH LVH/
çok borçlu kabul edilmektedir.

<ÕOODUD J|UH \DSÕODQ KHVDSODPD úX VRQXFX YHUPHNWHGLU1 'Õú ERUo NDUúÕODPD RUDQÕ RODUDN
GD DGODQGÕUÕODQ GÕú ERUo VHUYLVL UDV\RVX/ GDKD oRN �ONH LKUDFDW JHOLUOHUL FLQVLQGHQ LIDGH
HGLOPHNWHGLU1 %X UDV\R GÕú ERUoODQPD GDKLO/ �ONH XOXVODUDUDVÕ OLNLGLWH VRUXQODUÕQÕQ DQDOL]LQGH



|QHPOL URO R\QDU1 'L÷HU ELU LIDGH\OH/ �ONH LKUDFDW JHOLUOHULQLQ QH RUDQGD GÕú ERUoODQPD JLGHUOHULQH
D\UÕOGÕ÷ÕQÕ J|VWHUHQ EX UDV\R/ ERUo \�N�Q�Q |Oo�P�QGH HWNLOL ELU úHNLOGH NXOODQÕODELOLU1

5DV\RQXQ E�\�N GH÷HU DOPDVÕ/ �ONH LKUDFDW JHOLUOHULQLQ GÕú ERUo JLGHUOHULQL NDUúÕODPD
RUDQÕQÕQ N�o�OPHVL GHPHNWLU1 %X GXUXPGD/ ERUoOX �ONHQLQ GÕú ERUo \�N�PO�O�NOHULQL \HULQH
JHWLUHELOPH J�F� ]D\ÕIODU1 $NVLQH/ UDV\RQXQ N�o�N GH÷HU DOPDVÕ GXUXPXQGD/ �ONH |GHPHOHU
GHQJHVLQGH ELU L\LOHúPH YH EXQD ED÷OÕ RODUDN GD �ONHQLQ GÕú ERUo |GHPH J�F�QGH ELU DUWÕú
görülür.

%RUoOX �ONHQLQ/ GÕú ERUo |GH\HELOPH J�F� EDNÕPÕQGDQ NDEXO J|UHQ JHQHO NXUDO/ \�]GH
63*XQ DOWÕQGDNL ERUo VHUYLVL UDV\RVXGXU1 <�]GH 63*QXQ �]HULQGHNL ELU GÕú ERUo VHUYLVL UDV\RVX LVH/
potansiyel olarak tehlikeli bir durum olarak kabul edilmektedir.

*|U�OG�÷� JLEL/ |]HOOLNOH 4<;9 \ÕOÕQGDQ LWLEDUHQ GÕú ERUo DQDSDUD YH IDL]LQGHQ ROXúDQ \ÕOOÕN
WDNVLWOHU/ D\QÕ \ÕOODU LKUDFDW JHOLUOHULPL]LQ \DUÕVÕQÕ DúDU KDOH JHOPLúWLU1

<XNDUÕGDNL RUDQODU/ 7�UNL\H*QLQ KHU QH NDGDU VRQ \ÕOODUGD JLGHUHN D÷ÕUODúDQ ELU ERUo VHUYLVL
RUDQÕ YH NÕVD YDGHOL ELU ERUo ELULNPHVL LOH NDUúÕ NDUúÕ\D ROVD ELOH/ GL÷HU GÕú |GHPH J�F�
J|VWHUJHOHULQLQ QLVEL RODUDN ROXPOX JHOLúPHVL QHGHQL LOH ELU ERUo |GHPH NUL]L LOH
NDUúÕODúPD\DFD÷ÕQÕ J|VWHUPHNWHGLU1 7DELL/ EX VRQXo |Q�P�]GHNL \ÕOODUD LOLúNLQ ERUo WDNVLWOHUL YH
FDUL LúOHPOHU NDOHPOHULQGH |QJ|U�OPH\HQ ROXPVX] JHOLúPHOHULQ ROPDPDVÕQD ED÷OÕGÕU1

70 )$ø= 6(59ø6ø 2 ø+5$&$7

%X UDV\R/ PDOL\HW YH\D oRN ERUoOXOX÷XQ |Oo�OPHVLQGH NXOODQÕOÕU1 8OXVODUDUDVÕ DODQGD NDEXO
J|UHQ RUDQ/ ( 45053 DUDVÕQGD RUWD GHUHFHGH NDEXO HGLOPHNWH/ ( 53*\L DúPDVÕ KDOLQGH LVH/ oRN
ERUoOXOXN EDúODPDNWDGÕU1

%XUDGD D\QÕ ]DPDQGD/ GÕú ERUo IDL] VHUYLVL YH LKUDFDWÕQ DUWÕú KÕ]ÕQD GD EDNPDN
gerekmektedir.

(÷HU/ IDL] VHUYLVL DUWÕú KÕ]Õ LKUDFDW DUWÕú KÕ]ÕQGDQ GDKD \�NVHN LVH/ EX VRQXo �ONH
HNRQRPLVL EDNÕPÕQGDQ ROXPOX ELU JHOLúPH NDEXO HGLOHPH]1 %X GXUXPGD/ Lo ND\QDNODUÕQ YHULPOLOL÷L
ELU \DQD/ GÕú ERUo NXOODQÕPODUÕQÕQ D÷ÕUOÕNOÕ RODUDN �ONH \DWÕUÕP YH LKUDFDWÕQÕ DUWÕUÕFÕ IDDOL\HWOHUGH
NXOODQÕOPDPÕú ROPDVÕQGDQ ND\QDNODQDELOLU1 'L÷HU ELU LIDGH\OH/ GÕú ERUoODQPDGDQ HOGH HGLOHQ
ND\QDNODU/ �ONH \DWÕUÕPODUÕQGDQ oRN GL÷HU DODQODUD +GÕú ERUo JHUL |GHPHOHULQH, NDQDOL]H HGLOPLú
YH\D GÕú ERUoODQPDGDQ HOGH HGLOHQ ND\QDNODUÕQ LKUDFDWÕ JHOLúWLUPH \|Q�QGHNL NDWNÕVÕ/ QLVEL
RODUDN GÕú ERUoODQPDQÕQ PDOL\HWLQLQ DOWÕQGD JHUoHNOHúPLú RODELOLU1

80 723/$0 ',ù%25d 6(59ø6ø 2 723/$0 'g9ø= *(/ø5/(5ø



%X UDV\R/ GÕú ERUo |GHPH NDSDVLWHVLQLQ HQ |QHPOL J|VWHUJHOHULQGHQ ELULGLU1 2UDQÕQ
\�NVHOPHVL/ ERUoOX �ONHOHU DoÕVÕQGDQ ROXPVX]> N�o�OPHVL LVH/ ROXPOX ELU JHOLúPHGLU1

%LUD] |QFHNL VRQXo EXUDGD GD GR÷UXODQPDNWD YH VRQ \ÕOODUGD QLVEL RODUDN ELU ERUo |GHPH
\�N�PO�O�÷� JHWLUGL÷L J|U�OPHNWHGLU1

90 723/$0 'g9ø= *(/ø5/(5ø 2 ø7+$/$7

%X UDV\RQXQ FDUL LúOHPOHU KHVDEÕQGD EXOXQDQ VRUXQODU GD J|]|Q�QH DOÕQDUDN LKWL\DWOD
GH÷HUOHQGLULOPHVL JHUHNPHNWHGLU1

:0 ø+5$&$7 2 ø7+$/$7

'|YL] JHOLUOHULPL]LQ HQ |QHPOL NDOHPL RODQ LKUDFDWÕQ QH NDGDUÕQÕQ GÕúD WUDQVIHU HGLOGL÷LQL
J|VWHUHQ ELU UDV\RGXU1 $UWPDPDVÕ ROXPOX RODUDN DOÕQPDNWDGÕU1

;0 ',ù 7ø&$5(7 '(1*(6ø 2 ø+5$&$7

'Õú WLFDUHW GHQJHVL GHYDPOÕ RDUDN DoÕN YHULUVH/ ]DPDQOD XOXVODUDUDVÕ OLNLWLGH VRUXQX LOH
NDUúÕ NDUúÕ\D JHOLQPHNWHGLU1 %X GXUXPD ED÷OÕ RODUDN GD/ GÕú ERUoODQPD/ DUWÕN GÕú ERUoODQPDGDQ
EHNOHQHQ �ONH VHUPD\H ELULNLPLQL KÕ]ODQGÕUPDN YH LWKDODWD NDWNÕ IRQNVL\RQXQX \HULQH JHWLUPHN
\HULQH/ XOXVODUDUDVÕ OLNLWLGH VRUXQODUÕQÕQ o|]�P� GR÷UXOWXVXQGD YH UHILQDQVPDQ DPDoOÕ RODUDN
NXOODQÕOPD\D EDúODQÕU1 %X UDV\RQXQ D]DOPDVÕ GD ROXPOX ELU J|VWHUJH RODUDN DOÕQPDNWDGÕU1

<0 &$5ø øù/(0/(5 '(1*(6ø 2 ø+5$&$7

gGHPHOHU 'HQJHVL¶QGH FDUL LúOHPOHU DoÕNODUÕQÕQ G�úPHVL YH LKUDFDW JHOLUOHULQLQ DUWPDVÕQD
SDUDOHO RODUDN EX RUDQ GD G�úPHNWHGLU1

430 8/86/$5$5$6, 5(=(59/(5 2 ',ù%25d 672.8

%LOLQGL÷L �]HUH/ XOXVODUDUDVÕ ERUo |GHPHOHULQGH NDEXO HGLOHQ KHU W�UO� DNWLIH XOXVODUDUDVÕ
UH]HUY GHQLOPHNWHGLU1 8OXVODUDUDVÕ UH]HUY NDSVDPÕQD> SDUD RWRULWHVLQLQ HOLQGH EXOXQDQ
XOXVODUDUDVÕ VWDQGDUWGDNL/ DOWÕQ/ NRQYHUWLEO G|YL]/ XOXVODUDUDVÕ |GHPHOHUGH NDEXO J|UHQ NÕVD V�UHOL
|]HO YH UHVPL DODFDN VHQHWOHUL/ ERQRODU YH WDKYLOOHU LOH ,0) QH]GLQGHNL |]HO oHNLú KDNODUÕ YH GL÷HU
oHNLú NROD\OÕNODUÕ JLUPHNWHGLU1 8OXVODUDUDVÕ QHW UH]HUY PLNWDUÕQÕ EXOPDN LoLQ> JD\ULVDIL XOXVODUDUDVÕ
UH]HUYOHUGHQ/ NÕVD YDGHOL GÕú ERUoODUÕQ oÕNDUÕOPDVÕ JHUHNLU1



6RQXo RODUDN/ 7�UNL\H*QLQ GÕú ERUo VRUXQX |]HOOLNOH NDPX NHVLPLQLQ WDVDUUXI DoÕ÷ÕQGDQ
ND\QDNODQPDNWDGÕU1 %XQXQ o|]�P� LVH/ NDPX KDUFDQDELOLU JHOLULQL DUWÕUPDN YH HWNLQ ELU
YHUJLOHPH VLVWHPLQLQ NXUXOPDVÕGÕU1

%XQXQ \DQÕQGD/ NDPX W�NHWLPLQLQ NÕVÕOPDVÕ GD/ NDPX \DWÕUÕPODUÕQD D\UÕODFDN IRQODUÕ
DUWÕUDUDN WDVDUUXI JHUHNVLQLPLQL YH GROD\ÕVÕ\OD GÕú ERUo JHUHNVLQLPLQL G�ú�UHFHNWLU1

'ÕúERUFXQ �o�QF� |QHPOL NÕVPÕQÕ WHúNLO HGHQ NDPX \DWÕUÕPODUÕQD LVH/ GDKD LKWL\DWOÕ
\DNODúPDN JHUHNPHNWHGLU1

.DPX \DWÕUÕPODUÕQÕQ oR÷XQOX÷XQXQ DOW\DSÕ YH KL]PHW/ NRQXW JLEL G�ú�N NDWPD GH÷HUOL/
VHUPD\H0KDVÕOD RUDQÕQÕ \�NVHOWHQ \DWÕUÕPODUGDQ ROXúPDVÕ/ EXQODUÕQ GÕú ERUoODQPD\Õ ROXPVX]
HWNLOH\HQ ELU NDOHP ROPDODUÕQD QHGHQ ROPDNWDGÕU1 $QFDN/ EX \DWÕUÕPODUÕQ X]XQ V�UH LKPDO HGLOPLú
YH HNRQRPLQLQ GH÷LúLP V�UHFLQLQ KÕ]ODQGÕUÕOPDVÕ LoLQ JHUHNOL \DWÕUÕPODU ROGX÷X JHUoH÷L J|]DUGÕ
edilmemelidir.

'Õú ERUoODUÕQ |GHQHELOPHVL LVH/ FDUL LúOHPOHU GHQJHVLQGH \HU DODQ NDOHPOHULQ J|VWHUHFH÷L
ROXPOX JHOLúPHOHUH ED÷OÕGÕU1

7�UNL\H*QLQ GÕú ERUo VWRNX GROD\ÕVÕ\OD DQDSDUD YH IDL] úHNOLQGHNL \ÕOOÕN ERUo |GHPHOHULQGH
XODúWÕ÷Õ GXUXP \HQL ERUoODQPDODUÕ ]RUXQOX NÕOPDNWDGÕU1 $NVL WDNGLUGH/ \D \XUW LoL WDVDUUXIODUÕQ ELU
NÕVPÕQÕ WUDQVIHU HGHFHNWLU NL 0EX NÕVPHQ ROPDNWDGÕU0 \D GD HPLV\RQ YH\D ERUo HUWHOHPHVLQH
EDúYXUDFDNWÕU1 $QÕODQ EX �o \|QWHPLQGH \DUDWDFD÷Õ PDOL\HW DoÕNWÕU1 %XQODU GÕúÕQGD ELU \|QWHP
RODUDN |]HOOHúWLUPH LOH DPDoODQDELOHFHN ELU ERUo VHUPD\H GH÷LúLPLQL GH G�ú�QPHN JHUHNLU1
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