
GENEL EKONOM� VE MAL� S�STEM 

 

� � � � � �� � � � � �� � � � � �� � � � � �  
 

 
 
 
 
 
 
 
 
 
 
�
�

�

� � � � � � � � � � � � 	 � 
 � � � � � 	 � � 	 � 
 � � �
�
�

� � � � � � � � � 	� � 
 � 
 �� � � � 
	� � � 
� � 	� � 
� � 	� � � � � � � � �
� � � � � � � � � � 
� � � � �

� � � � 	� � � � � � � 
� � � 	� � � � � � � �
� � � � � 
 � 
� � � � � � 	� � � � � � � � 
� � � 	� � � � � � � � � 
� �� �

! 	
 � � 
 �� "  	� 	� 	�
�
�
�
�
�
�
�
�
�

�
�


 � � � � � � � � � � �
�
�
�



GENEL EKONOM� VE MAL� S�STEM 

 

� � � � � �� � � � � �� � � � � �� � � � � �  
 

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
# � � � $� 
� � %� � � � &	� � � � � � � � � � � � 	� � 
 � 
 �� � � � � �� � � � � 
� ' 
� � �� # 	� 
	 	� ( � � � � � # ) � � � � � *�� � � � �
! 	
 � � 
 
� � � � � �� � � 
� � �� � �&� � � � &�$
� ' � � � � � &� � � � � �� 
� �+� � �� 
� � � �' � �� , �# � � � $� 
� � � � � � � � � � 
� � �+� � �
� � � 
� � - 	
. 	� � � �  � � 
� � � 	� � � � � � $� � � � � � � 	
 � � � 	
 � 	&/� � �  � � 
� � � +� � �� 
� � � � �� � � � 	+� 	� 	- � � 	� 
� � � � � $*,� � � , �
� � � � � � � ! � � 0 � � � � � *�� � � � � � � � 	� � � � 	
� � � &� � � � 
� � � 	' � 	� , � �
�
# 	
. 	
� � 	� � +� � � � � � � � &
 	&
	 	� � � � � � $ � - 	
� � � &� � � � � � 
� � � � � � � � � � � # � +	� - 	� � ' � &	
� � � 
 $� � � 
� 
� &�
&� - � 
� � � � � � � &� � � 	� , � # � � � $� 
� � � � � � � � � � 
� � � - 	
. 	
� � � &� � � � &� . � 
 � � � 	
� � &� ' � � � �� 
� � 	� 	� 
 	� �
� � � �� 
� � � - 	
	� � � � � � � &� � 	� � � 	� � � � � 
� � � $ � 
� �
� � � � � � � � 
 � � �
� � � � , �

�
�



GENEL EKONOM� VE MAL� S�STEM 

 

� � � � � �� � � � � �� � � � � �� � � � � �  
 

�
� 	 � 	 � � �
�
# � � &�
� � � � � � � � � � � � 
� � � - 	
. 	
� � � � � � � � � � � � � � � � � � � � � � � � � � � �  � � � � � 	 � � � � � ! " #� � � 
	
 � � 
 
� � � �

 �� � � �� �� �&$� � 
� � �� � � � � � � $ � � � � %&$ &� �� ' � � � � � � � � � �  � � 1	� 	� � � � � &� � � 	� , � �
�
� �
� � � � � � 
 � � � � � � � ' � � � � � � (� � � � � � � � � � 
� 2� � � � 
	� 	� � � � � � � � � 
 " � � � � � (� � � � � � � � � � � � ) � �$ � $ � � � �
� � � � � � � � � � � � �* � � � � � � � � � � �$ � 	 +�� � �+� � � %� $ �#� � � � � ' � � �  %� � � +�� � � � � (� � � � � � � � � 3 � 
	� � �
� $
	� 	&� 
� � �� � � � � , � ! � $ - � � � � ' � � . "  / � � � / �%�� � �$ �$ � � �$ � $ � � � $ �(� 3 � 
	� � 	
 � � � 	� � � � 
 � � 
� � �� �
� � %� &�� %&$ &� �%�� 0 �  � � - � � � � � ' � �1 &� , � , � �$
� � &� � � � � � � � � � 	� - � 
� � � � � �$
� ' � � &� � � �� , � �
�
� �� � � 
� � � � � � � $ � � � � %&$ &� �� ' � � � � � � � � � �  � � 1
� � 	
. 	
	� � �&� � � 
 $� � � 
 � � �
 �� 45� $
� 2� � � � � � &�

 $� � 
� � � � +� � 26778 8 8 ,
 2&,. $� ,� � � � � � � 
 	� � � � � � 
� ' �
� - 	
	� , � � �� � � � � � � �&� � � 
 $� � � 
 � � �
 �� � � � � � � �
- � ' 
�&
� � �� � - � 
� � � 	� 	� � � &	�$� � � �� � ' �  �� � &	� � � - 
$� � � � � � �� � �
��$
� � � &� . � 
 � � � 	
� � &� � � 	� , � �
�
�

� �
�
� � � �
�� � �
� � � � - � ' � � �
� � � � 	
� � 	� , � �
�
�

 � � � � . �

� � � � � � � � � � � � � � � � � � � � � � � �  � � � � � 	 � � � � � ! " #� � � � �$ � ' � � � � � � &� , � ! � 2 � � � � � 
 � 3 �&� , �
� � &� , � � $ � � &� , � � � � � � � � . 0 �" � � � / �$ 4 � %��&� � $ � �
� � $ � � #� � $ �5� #� � � � $ � � #�) 6 * � � $ �5� #� � 6 �

� � $ � � � � %&$ &� � � ' � � � � � � � � � �  � � � 7 � � 7 � � � �
� � � � 
� � � � � � � 
� � � 9� : 5� ; ; �<� ; <�
3 � 
	� � 	
 � � � 	� � � � 
 � � 
� � �� ; � =� <� >�<�
� � � � � � � � � 
� 2� � � � 
	� 	� ; � =� <� >�<�
3 � &� $� &$� $� 	&�? � 
 � � � . � 
� � � � � � � $� � � � � >� @� : >�<� ; 5�
� 	� � 
 � � � � � 
� � 	� � � 	� � 
 � 
� � �� � � ' 
� � 	' �
3 � &� � 	� � � 
 �� � � � " � &	
� ' 	� 
� � 	� ; � ; � <� <�

� � � � �# � � � � 
 	� � � �# � � � � � � � �&
� � �� �� �
� 	� � � 
 � � � �� =� =� >�<� >�<�
� � � � � � � �3 � 
	� � � � $
	� 	&	
� � �� =� =� >�<� >�<�
� � � &	� � � " &$� $� 	
 	� � � &	� � $� �? � 
	' � � 
� � �
� � � � � � " &$� $� 	
 	� � � &	� � $� �? � 
	' � � 
� � �
� � � � � � � � 	� � 
 � 
� � �� � � &	� � $� �? � 
	' � � 
� � �

9� : 5� ; ; �<�
�

; <�
�


 � � � � � � � 7 � � 8 � � �



GENEL EKONOM� VE MAL� S�STEM 

 

� � � � � �� � � � � �� � � � � �� � � � � �  
1 

 

8 � 
 � � � � � � � 
 � � � � � � 999999999999999999999999999999999999999999999999999999999� �
: ,: � � � � � � � " &$� $� 	
 	� 	� � � � � 	+
 � 
�? � 
	' 	� 	AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA=��
�
� � � � � � 
 � � 
 � � � � � � � � � 	 � 	 �999999999999999999999999999999999999999999999999999�� : �
�
; , : � � � 
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 � � � �� � � �# � � � � �0 � &	� � � � � �AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAD; �
�
= � � � � 	 � � 	 � 
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>,: ,; � � 	� � � �E� � � &� � 
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� � �� � � � � � *	� � � �� � $
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� � 	� � � � � *	� � � 
� � �� �

� &$� $� 	&� � � � � � � �' 
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 � � � � � 
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 	� 	� � � � 
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 �� � � � � � : D,� � � � � �
�� � 	
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 �� � � � � � � 
�� �� , �

# � � � � &� - � � � � +� � � � � � � � � � � 	' . � � � � � � 
	� � � 
� � 	� 	� � 	� 	� 	� � � � � � � &� � � �� � � � 
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� ' � �� � � � - 	� � 
 � � � � 	� � � � - � � � - � � 	� � � � . � � 	� � 	' � 	� , � # � � � � � � � � � � � � . � 
 �� �� � � � � � �

3 � � &� � � 	
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 	� � +� � � � � � 
� � � � � � 
� � � � � � 	 	� � 	� � � 	� � � � � � � M
� � �� � � � . � � � � &
� ' � 	� � 	 	� 	+� � � � � �

� � � 	� � 
 	� � � � � 
� � � � � � 	 	� � 
� �� 
� � 
� � � � � . 	� 
� ' � � � +� � 	� � 
 	� 	� &$� � � � &� � � �� � � � � +� � . � � 
� � - 	� � $� � � �

� � � � $� � � � � � �� � � � � � � � � � &� � � 	� , �

�

� � � � &$� � 
 � � � � &� - � � � 
 � � � � 	� � � � � - 	� � � � � 
� � 	� � K- � 
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 � 
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	� � � L� $
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� � 
 	� 	� � � � � � 
� &� � � 
�� �

K" &$� $� 	&� ? � � L� � K� 
 &� � 	� ? � � L� � � � K� 	� � 
 	� ? � � L� � ' � � � � � � 
�� � � � � ' � � 
� � � � � - 	� � � � � � � �

. � � 	� � - 	
� � 
 	� � 	, � # � � � � � � � � � 
� . � � � � � 
 � � � � � � - 	� � � � � � � � . � � 	� � � � � � � � 
�' � � � # � 	� � � � � � � � � � � 
 � � �

� 
 2� � � � � � � � � $� � � &	� � � � � 
 �� � � � � � � � 
	� - 	� � � � &� - � � � � � � � � � 
� 
 	� . � � 
� � � 	, � F 
 � � � 
��

� � 2� � � � $� 
�  � � � - � � � � &� - � � � 
 � � � � 	� � � � � $&� � � � 
 � � &�� �
 �� $
� � � � � � � � � 
� � � $
� � � � � � � � � � � � M�� 	
� � �

� � � �' � � � � � � &	
� � &� � � � � � � � � � � &� 
� �, � N� � � � � 	� � � 	
 	� � � � � 
 � � � � . � 
� � 	� 	� � � $ � � *	&� � �  �
�� �� ��

� � ' 	� 
� � � 	� � � � � � � � � 
 2� � � � � � � � � $� � � &	� � � � � - � � � � � � � � 
� � � � � � � &	
� � &� � � � � � � � � � � &� 
� �
� � � � � �

: 9,� � � � � �
�� � - � ' �� � � � � 	� 	- � � � � � K# � 
. � 
 � 
� C� &� - � � L� � � � � � � 
� 
 	� � K� � � � 
 � 
� C� &� - � � L�

� � � � � � 
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&� 
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� 
 $� � � � � � # � 1� 	� � � � 
 � � �� � - � ' �� � �

. � � � � �  	� � � � � 	 � � � � 
&� 
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� &L� � � � � � �� ��

� � � � &� @5� � �
� &$� � � � - 	
� 	' � 	� , � � &	� � 	� � � � � � � � � � � ' �1� �� � � � � � 2� � - � � �  �� � � � � � 
� � �� &� � � �

# � 	� � � � � � � � 2	� � 
	
 � � � 	
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	� � � 
	 	� 	� � # � 1� � � � � � � � � � 	' � 	� , �

�

: ><51
� � � � � � 	� 	- � � � � � +�� � &� � � � � � � � � � : 9, � � � � � �
1� � � K- � +� � � . � � � L� � � � � � � � � � � � . 	� � � 
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� � � �' �

- $� � 
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 � � � � 	
� ' � � � 
 � � � � 	� � � � � � � � 	� � � � � ' � � � . � � � � 	� � � � 	� � � . � � 	� � � � - � � � � 	
 	� 	� . � 
 � � � � - 	
� 	' � 	� , �

�

# � � � $&� � � � � � � � � &� � &$� $� 	
 	� 	� � : 9@51
	� � �

� � � � � � - � � � � � � � 
 � � � . � 
� � � J
	- � � � 

� ' � � 1� � � � � � 	�

� � � � � � � 
 	� � � � � 	� +� 
� 	&� � � 
 	� � � � � � 	� � � � &	
� � 	� 	� . � � 	� � � - �� � &� � � &� � � � � � � � � &$� $� 	
 	� � � �

� � � � 
� � 	� 	
� � 
 � � � 
 � +	- 	� $
� � � � � � � � � 
� 
 	� � � � � 	 	� - 	� � . � � � � &� 	� , � : 9@51
	� � �

� � �� � - � ' �� � � � � �

�&�
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- � � � � � =� � 	
� � � � � $
� � �� � � +	� � $� � - � 
� � � - 	� � 	+� � � � � � +� � � 	� 	� � � ; 55D� � �
�� 
 $� � � 	� 	- � � 	� 
� �@; � � 	
� � � �

� $
� � � � � 
� ' � � � &� $
� � 
 �� � � � � &� � &$� $� 	
 	� 	� � - � � 
 � � � � 	� � &� � � 	
 	� � � 
 � � � 
� � � J	� &� � 
� � 1�

� 
� � 
 � � � � � 	� 	� � �  � � 
� � � 	� � 	 	� 	� . � 
 � � � � � &� � � 	� , � # � � � $&� � � � � � ; 555� � �
�� � � � ; >� � 	
� � � � � $
� � �


 � � 	� � 
 	� � � &	� � � � &	� � 1� 	� � 	+� � � � � � +� � � 	� 	� � � ; 55D� � �
�� 
 $� � � � � � =1� � &� � 
� � � �' � $
� � �  �� � � �

� � � � � 
� � � � 
�� �� , � # � � +� � 	� 
 � 
� . � � 	' 
� � � � � � � � � 	� � &	� � � � � &	� � 1� 	� � ; 5551
	� � �

� � � � � � � � � � �

� &$� $� 	
 	� � � � � � � � � � � � � � 	� 	� � � 
 � 	
� � � � � &� � � 	� , � � � � �� 
 � � � � � 	� � � 	
 	� � � � � Q	� 1	� � � � � � � �

� &$� $� 	
 	� � � &	� � $
� � � E	� � 	
 � � � 1�� � &$� � � � � � 	&&� � � � � 
�� � � �� � � � � +� � � 	&	� � 
&� � 	� � : 99<1� � �

� � � � � � � � 
� � � � +	� � � � � � � � � 	� 	� 	� � 
 � � � � � � R � <1	� 	� . � � � � &
� ' � 	� � � � 	&	� � &$� $� 	� 	&� � � � 
 � � � &$� � 
 � �

2� � 
� � �� �� ; 55<� � �
�� 
 $� � � � � � 	&	� � � &� � 
� � �' � $
� � &
� � �� � � � � � � � � 
� � � � 
�� �� , � B
 � � 
	&� � +� � � 	&	�

� 
&� � 	� � - � � � � � � � � � � � � � 	� � 2� � *$� � � � 
 �� �� � - � . � � &� � � � � 2$� 
� � � � � � � � � � � � 
 	� +� 
	� � � � � ; 5; 5�

� �
�� � � � $ � � � Q	� � � � � E	� � 	
 � � � 1�� � � � � � � � � � 
� � � � +	� � � � � � � � � 	� 	� � � &	� 2� � 
� � �� �� � R � ; 51� � �

� �&� � �  �� � � � � � . � � � 
� � &� � � 	� , �

�

� $� � � � $
� � � &� � : D,� � � � � �
1� � � � ; 5,� � � � � �
�� � 
 $� � � � � &� � � � � J+� � � � � � � 1� - $� � � � � � � � . � � 
� � � � �

� � &� - � � � � ; : , � � � � � �
1� � � K	' . � � � L� � � � K� � &� $
$M	&� - � � � � 	L� � � &� - � � 	� � � � � � � ' � � &� � � 	� , � � � � 	� �

&� 
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	� 
� � 	� 	� � 
&� � $
� � � � � � 

	 	� 	� &� � � � � �' � $
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� � - � 
. � 
 � 
� � � �
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�� � � � � � - 	
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B� � � 	� � $
� � � &
� � �� �  � 	
 	� � $� 	M	� � � 	� - � &� � � - 	� � . � $� � � � 	&
 � 
� ' � &	
� 	� � � � � - 	� � � 
� 
 � 
� � &$� $� 	� 	� �

� 
	� � � &	� &�
 �� 
�� � � � � 	� � $
� � � &
� � �� 	
� � � - � � . � � *	&� � � 
 � � � 	 	� 	� � � � � � &
� � � � $ � � 
� � 
 � � � � � � - �  � � � �

� � �$� $� $- 	
� � � � � � �&� � � � � � � � � 	
� � �  	� 	� . � 
 � � � 	� , �

�

� � &� � �� � &	� ' � &	
� � � � � � $&� � 
 �� � - 	� � � 
� 
 � 
� � &$� $� 	� 	� � � 
	� � � &	� &�
 �� 
�� � � � � 	� � $
� � � &
� � �� �� �

� � � � � � � � 
 � � � � � � - �  � � � � � � � � � � &� 	� 	� � &� 

� � � � 
 �� +� 
	� � � � - �  � � � � � � � � � &
 	� � � � &� � � - 	� 	� �

� � � � 	
� � �  	� 	%� # � � $&� � 
 �� � � 
� � &	� &�
 �� 
�� � � � � 	� � $
� � � &
� � �� �� � � � � � � � � � 
 � � � � � � $� $� $- 	
�

� � � � � � &� 	� 	� � &� 

� � � � 
 �� +� 
	� � � � $� $� $- 	
� � � � � � &
 	� � � � &� � � � � � � � � � � � 	
� � �  	� 	�

. � 
 � � � � � &� � � 	� , � P� � $&� � 
 �� � � � � � 	� � $
� � � &
� � �� �  � 	
 	� � � � � 	� � � � +� � +� � . 	� - 	� � � $&� � � �� , � " 
� � &	�

&�
 �� 
�� � � � � 	� � $
� � � &
� � �� �� � +� � � - �  � � � � +� � � � � � $� $� $- 	
	� � � � � � � &� � � � � �� 
� � � �  �� �
� � �� ��

. � 
 � � � 	� , � � � � $&� � 
 �� � � &$� $� 	� 	� � - � . � � &� � � � � � 	� � $
� � � &
� � �� 
� � . � � � � &
� ' � 	� 	
� � � � � � � &� - 	� �

� � � � 	� � 
 � � 	� � 
 	� 	� � � � 
 	
� � � � � , � " � � $&� � 
 �� � � &$� $� 	� 	� � 2$� � � 
 	� � 
� � � � � 	� � 
 � � 	� � 
 	� 	� � � 
� �� � � &	�

- 	� � � � � � 	� � � � � � � 	� 	� � � � 
 	
� � � � � , � � $� � � � � � � � � � � � # � � $&� � 
� � �� � � � 
 �� � � &	� � � � � 	� � $
� � � &
� � ��

�  � 	
 	� � - � � � &$� $� 	� 	� � � � � &� � � � � � � 
� � � � +	� � � � � � � � � � 	 	� 	� . � 
 � � � 	� , � � �� 
 � � � � � 
	� � � 	� � - 	� � � � 
��

� � � � � � &� 	� 	� � - 	� � - � ' &� � � � 
�� � � � � � 	� 	� � � � � � � � . � � 	
� � � � 	&� � � � $
� � � &� � � � �� 
� � � - 	
	� , � H� � �  	� � �

- 	� � � � � � +� � $� $� $- 	
� � � � � � � &� 	� 	� � � - �  � � � � � � � � 	� 	� 	� � - 	� � &�
 � �� � � � � � � � . � � � � &� . 	- 	, � � �� 
 � � �

� � 
	� � � 	� � - � � � � 
� � � � � � � +� � *� � 
� � $� $� $- 	
� � � � � 	
� 	 	� � � � � � � � � 	� 	� � � � � � � � . � � 	
� � � - �  � � � �� �


 �  
� � � � �  �� � � � � � � M
� � � � � � � � � . � � � � � 	� � - 	� � - � � � 
	� 	� , �

�

� � � � � � � 
 � � 	 � � � � � � � � � 
 � � � � � P	 � � � � ; � ; � C� � 
� 
 � 
� � &$� $� 	
� � � � � � 	
 � � � � *	� � � �

- � � �� � � � � 	
 � � � 
 � � � � � � 
&� � � &$� $� 	
 	� - � � �� � � � � #� � � $ � 
 � � � � � 1 � � � � � � . � � � � 
	� 	� , � E� � � � � � &� � � � � �

� � � � � � � 	� +� J� � � � � � Z� � 	� 
	
	&1� � � 
� � �' �� �� . � � � � � � � . � � 	� � 	' � $

 � � � � � � . � � � � � � � � � � � � � �� 
 � 
�

� � � � 	� � � � � � � 
 � � � � 	� � � � � 	� 	� � � � � � � � � � � � *� 
 � � - �  
�� $
� � � &� � � � 	� � C	� � � � $G� � � � � 	
� � . � � 	� � 	 	� � � �


 � � � � � �  � � - 	� �&� � � � � �$
� � � &� �J� � � 
� � �Z� � 	� � � � 
 � 
 �1� . � � � � 
	� 	� , �

�

� 	� � � � - � � �� � � � � � $ � 
� &� � � � &
� � � � � � � &� � � � 
 � � � � � � � � � � � 	� � *� &� � � 
� � 	� � � � � 	� +� � � � � � � � 	' . � � � �

� � � � � &	� � A� � � +	� � � � � 	&� � � �� � � � 
 �� � � � $
� ' � � � � 
� � � +� 
 
 � 
 � � � � . � � � � � G � � � � � � � % 0 � � . � � � +� � �

� � � $ � � � � 	� $� � � , � "  � � � � � � � � � � � 	� � *� &� � � � � � � � 
 �� � � &	� +� 
 
 � 
 � � � � . � � - $� � 
� 2� � - 	� � � � � � � 	&	�

� � � � 	� � *� &� � � � � � � � � 	&� � � �� 
 � - 	� � � � � � 
� � � 	&� � � � - 	� 	� 	� � � 	&� � � �� � � � � �� �
�� � 	
 � � � - � �$� *	� � � � � � � � � � 	� �

� 
 � � 
 �� � � � � � &� 
� � � �' � $
� � � � � � 	� 
	
	&� 
 � � 	� � 
 	� 	� � � � � 
� � 
 �� � � � � � � � � � � ' &	
� � � � � , � # � � � � � � � 
� � �

� � � 	� 
	
	&� � � � 
� �&� � � � � � � 	� � � � 
	� � � 
� � 	� 	� � � � � � � � � � �� . � � � 
� � , � � � � O�$ � � � � � � $ � %� � � � � � �  � � � - � �

� � 
� � � � � +� � � - 	� � � &� *� &� � � � &� 

� � �
� � 
 �� 
 $� � � � � *	� � � � �� � � � 
	� � � 	� � � � � � � � � � � � . � 
� � � � � � �' 
� � �
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� 	� � � � � � 
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� � � � � � 	� , � # � � � � � � � 
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 � � 
 �� � � � &� � 
� � � � �� � � 
	� � � 
� � � � � � � 
	� 	� , �

� 	� � � � �� � � � 
� � � � +	� � � � � � � � � 	� &� � � &� � 
� � � � �� � � 
	� � � 
� � 	� � � � 	� 
	
	&� � � � � 
	� � 
� � � � � � � &	
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 � � � � $
� � �
 �� 
� � � � � � 	� � *� &� � � 
� � 	� 	� � � � &� � � � �

� � &	� �&� 

� � �� $� 
 � � � $�&� � � � � � � �&� � 
�� � � 
�' �� $� � � � � � &� 	� , �F �+� 
� � � � *	� � � � �� �&� 

� � � � ��+� � � - 	� 	� �

� � � � 	� � *� &� � � � � � � � � *	� � � � �� � � $2
� � � � � � � 	� 	� � � � � � 	� 
	
	&� � � 
� � �� � � � &� � &�
 �� �� � 
� � � &� . � � � &	� �

( � � &
 � &� � � � 	� A� � ' � &� � � 
	� � � A� � &
 � &� &� � ) , � � 	� � � � �� � +� � � - 	� � � � � � 	� � *� &� � � � � � � � � *	� � � � �� �

� $2
� � � � � � � 	� 	� � � � � � 	� 
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3 � � M	� � 
� B� � � � (3 B) � � 5� ($� 	M	� � � � ) � - � ' 
� � � � � � � $&� +�� 
�� � � � � � � � � � � � � �� +�� 
� � � � � 
� � � � - 	� � � $&� � � � �

� � � � � � � � � � &
 � � 
� �&� 
 	' � � � . � $� � � � 	&
 � 
� ' � &	
� 	� , �

�
�
3 B� �HB� � � B� � � � � � � � � � � BX �3 � [ ,�
(3 � � � � � � � � � ) � �
�
�
�
�
�
�
�
� 3 BX �� � [ , � (F 2� 	� � 
� � � &� � � �# 	
� ' 	� �F � � � �) �
�
�
�
�
�
�
�
�
�
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � F B�
�
5� � � � � � � � � �3 BX �5�(? 	� 
	� � ' 
 	� 
	&�# � 
. � 
 	) � � � � � � � � � � � � � � � � � �

: � � � 4� � � � � �>� � @� � � � � � � � � � � � � � � � � � � � � ' � 	�
� � � �
 �� � � � � � � � � � � � � � � � �

� 3 B�
�
� � &� � �� � &	� . � � *	&� � � � � � � � 
� � � � � � � &� *	� � � � � &� � � &� � � � 
 �� �� 
�� 
 � � �� � � 	' � 	� � � 
�' � �� � � � - 	� � *	� � � � �� , �

� 	� � � � � � � 4,� 	' . � � � � � � &� � � � � � � � 	� 
	
	&� � � � � � &� � � �� � � � � 4, � 	' . � � � � � � � *	� � � � � � � � � 	� 
	
	&�

� � 
� � �� � � � &� � &�
 �� � � &
 	� � � � � � , � <,� 	' . � � � � � � � � 	� 	- � � � � � +� � � &� � �
� � � 	' . � � � � � � � *	� � � � � �

� � � 	� 
	
	&� � � 
� � �� � � �&� �&�
 �� � � � 
� � &� � � �� , � � $� � � � � � �@,� 	' . � � � � � � �3 B�&� � &�
 �� �5( 
 �*�� ) � �� , �

�

� � � � &$� � 
 � � � �  � � 
� � 	� . � � � � � � � � � � 
� � � &%� 4,� 	' . � � � � � � &� � � � � +� � � 	
 � 	+� � � � � � 	
� � � 	' . � � � � � � �

3 B� � �  � � 	� 	� � - 	� � � � � � &	� � � . � � � � � � +� � � � &
 � &� $
� �  � � � � � 	&&� � � � � 
� � �� �� � � � � � $2
� � � B� � � �

( � B) � "  � 	
 	� � 4,� 	' . � � � � � � &� � � � � � � � � � � &� � � � � � � - 	� � 
 � � 	� � 	� 
� � � � � &� 	� , � � � &� � � 4,� 	' . � � � � � � � �

	� 	- � � � � � 3 B� � �  � � 
� � 	� � � � 
� � �� � � � � � $
� � �� � B� �  � 	
 	� � � � 
� � � &� � � &
 � 
	' 	� 	� 
 � � � � � � � � &� 	� , � "  � � �

*	� � � � � @,� 	' . � � � � � � � 3 BX 5� $
� � 
 �� � � � �  � � � � 	' . � � � � 	
 � 	+� � � � � � � � � � � � � � � � � � � � � 
 � � � - � �

� $&� � � � � � 
 $� � � � 	
 � 	+� � � � � � 	
� � � +� � � 	' . � � � � � � � 3 B� � �  � � 	� � � . � � 	*� (A) � $
� �  � � 	� 	� � � � B� �  � 	
 	�

� � ' � ' � � . � � � � � &� � � � - � 
	� 
	� - 	� � 
 � � �� � &	� 	' � 	� 	� � 	
 � 	+� � � �� 
 $� � � 
 �� 
 $� � � �51� � ( 
 �*�� ) � � 
� ' � � � &� �� , �

�

3 BX 51� � � � 
 $� � � � *	� � � � 	' . � � � � 	
 � 	+� � � � � � � � � � � � � � � � � � � � � 
 � � � - � � - � 
. � � ? 	� 
	� � ' 
 	� 
	&�# � 
. � 
 	�

$
� � � &� � � 
� � � �� �
�� , � # � � � � � � � � � � 	%� 3 BX 5� � $&� � 
 �� � � � � 
 $� � � � 	
 � 	+� � � � � � 	
� � � +� � � 	' . � � � � � � � �

� � � � � � � 
� � 
 �� � � � �  � � � � *	� � � � �� � � $2
� � � � � � � 	� 	� � � � � � 	� 
	
	&� � � 
� � �� � � � &� � &�
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TOPLAM (ÖZ) KAYNAKLAR = TOPLAM HARCAMALAR

�Ç (ÖZ) KAYNAK + DI�  (ÖZ) KAYNAK = TÜKET�M HAR. + YATIRIM HAR.

GSMH + (CAR� �� L. DNG - N D A F GEL.) = TÜKET�M H. + YATIRIM H.

YABANCI KAYNAK + (GSMH + DI�  KAYNAK) = TÜK. H. + YAT. H.

YABANCI KAY. + (GSMH + DI�  KAY.) = TÜK. H. + YAT. H. + DI�  BORÇ ANA PARA GER� Ö.
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 � $
� � 
 �� . � � � &� � � , � � � � �� � � � � 	� � � � � � �

� � &� - � � � � &	� � � � � *� � &
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 � � � � � 	 1 � � � � � 	 
 	 � � � � � <�
�

7 D8 � � %&$ &� � � � &� �  �%� � � � � �
�

� $
	� 	&� � � &� 
	� � � � � 
� � �� $
� � � &� - � 
	� 
	� - 	� � +� � � *� � � 
� ' � � &� � � � � � - � 
	� 
	� - 	� � 
 $� � � � � � � � � � &�

� � � � �� 
� � - 	� � � � &�� � � � � � � � � � � � � � � � 
� � 	� � - 	� � � � � � � � . � � 	� 	
� � 
 	� 
 � � � � 	� $
� � � &� � � � �� 
� � � - 	
	� ,�

� $
� � �
 �� 	
� � � - � � � � � �� � � � � +� � � &� � � � � 	
� 	 	� � � � � � &$� $� 	� 2$
	� 	&� 
 �� � � &$� $� 	� � � - � 

	� +� � � *
� � 	�

. � � � � &
� ' � 	� � � &� ( � � *� +� � � � � � 	� 	� � � � � � �� �
� � 
 �� � � � � 	� 
	
	 	� � 
 �  
� � � � 
 �) � � � � � � - � 
	� 
	� 
 $� � � 
� � ��

� � � � � &� � � � � �� 
� � ( 	' 
 	� 
	&� � � $&
 � 

� &) � - � 
	� 
	� � &$� $� 	&� � � � � � � � � � � � � � � 
� � 	� � - 	� � � � � � � �

. � � 	� 	
� � 
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 � � � � 	� 	� � � ' � &
	� � � � � � � �� 
� � � - 	
	� , � � � � $&� � � 	&� - 	� � � 
&� � � � � 2� � � 	
� � � 
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� � � �

� � � � � � � $� � 

� � 	� � � � � � � � 
� � �� 	
� � +� 
&�� � &� � ' �
 �� � � � �&�2� $� � 	
 � � � 
� � � � � � +� &� � � � � � . � 
� 	&
� � 	� � � �

- � �2$
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� � �� � � . � 
� � � � � � � � 
�' �� 
� � , �

�

# � � � � � - 	� � 
 $� � � � � $
� � � &� � E� &� � � � 
� � � � &$� $� 	� 2$
	� 	&� 
� � �� � � �
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 $� � � 
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�  � � � � ' �� 
� � , � # � � � � 
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	&� � � � E� &� � � � � � � �� � � � &$� $� 	� 	� � � � � � � 	� 	� � � &$� $� 	� � � �


 $� � � 
� � - � &� � 
� � � � � � $� 
� � � � - �  
�� � 
 � � � � � � � � - � � $&� � � 
� � � � � � $
� ' � � , � � � � � � � � � � �

� � . � 
� � � 
� � �� � � - � &�
� � �� � � � � E� � 	� � � # � &� � 
� �� � � # � � � � � � � . 	
� � � � 1� � � � � � � � � � - � 
� � � � � � � . 
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� � &
 $� � . � 
� � �  � � . � � � � E� � 	� � � 
 � &� � � � � 
	 	� � � � &� 	� 	&� - � &� � 
�&� �� , � � � � &	� � 1� � � E� � 	� � � � � �

� $� � � 
� � � � � 
� � � # � &� � 
� �� $
� � � &� � � � � � � 
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	' � 	' � � � � . � 
	' � � &� � � $
� � �

� &$� $� 	� � � &� � � � � � 
	� � 
 	� 	' 
� � 
� � 	� � � &� - 	� � - � &� � 
� � � - �  
� � � �' � 	&� � � � : 9@51
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�' � � � 2� � 
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	� � � � 
� &�+� &
� � �� � � �&� � � � 
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� � � � &� &� � � 
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- �  
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� �� � � � # � � �� � �� 
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�� - 	� � � $� � 
� $� � � � � � &$� � � &� � � �� � � � � 
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� � � - � �
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� � � � : =) �
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 � &� � � � � � � 
� �� �� - 	� � � 
� � � � � � � � 
� � � � 
� � 
� � � � � � ' &	
� � �1� �� � . � � � � &
� ' � 	� � 	 	� - 	� � � � � � 
	�

&� � � � � � � , � � � � &	� � 1� 	� +� � � *
� � � � � � ' �� � � � &� � 
 $� � � 
� � � � &� 
 	� � � � � � � � � � � � � � � &� +� � � � � � 
� �

� &$� $� 	� 2$
	� 	&� 
 �� �� � � � 
 2	� 	� � � � � � � 	� � $� � � - � � � &� � � 
� � � � . � � � � &� � � � � � � � 2�� $
� � � &� 3 	
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�  � � &$� � 
� � &� � � � � � 
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� � � � � � � 
� �

$� � � �� 
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� . � � � � � � &$� $� 	� 2$
	� 	&� 
� � �� � �

� � � � 
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. � � � &
 � � � � � 3 � 
	� � � # � &� � 
� �� � � �
 �� � � � � � 2� � � � � � � � � 
	� � � 2$
	� 	&� 
 �� � � . � 
� � � 
 �� � � � � 	&&� � � �

� 
�� � � 
 �� . � � � &� � � � � � � 
	&
� � 	� � � � 
 	
� � � � � &� � � 	� , � � � &
 � &� � 
� � 
� � � � � � � � 
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� � � � � $ � � �

� � 
�' � � � 2� � 	� $� � � � � �  � 
 � $
 � � � �� $� � � 
 �� � � � � � &	� � � � �� $� � � 
 �� � � &� � � � � . � 
 � � � 	� � � � � - � � � � � � � � � �

- 	� � 
 $� � � &	� � �
�� � 2� $. � � � �� 	
� � - � � � � 
 	� $
� ' � � � � 
� � , � # � � � � � � � � � � � � � � � &
 � &� � 
� � 
� � � � � � � � 
� 1� � � �

� � � � 
	� � � � &	
� � 	� 	� � � � � �� 
 �� � � � +	� � � �  	' � � � � � � � � � . � � � � 	� � � � � � 
� � � � 
�� �� , � # 	� 	� � 	
 	� �

� � � &	� � 1� 	� � &� 
&�� � � � 2
� � 
� � �� � � 
 $� � ' � &
	� 	� � � � � � &%� 	&	� � 	
 	� 
 � � � &$� � 
 � � &� 
&�� � � � 2
� � 
� � ��

� � � � � � � 
 	� � � � +� � � � �
� � � . � 
� � � � � � � � � � � � 
 	� � �
�� � - � ' �� � � � � � � � � 
�  � � . 	� � � � &� J� �

�&� 2� $. � � � 1� �


 $� � ' � &
	� 	� � � � � � &� � � � � � � � � � 
 � � � � � � 
 	� � �
�� � - � ' �� � � � � � � � � 
�  � � . 	� � � � &� - � � � � � � � 
 $� � ' � &
	� 	�

� � � � � &� $
� � � &� � � � � 
� � � - 	
	� , � # � � � $&� � � � � � " � � � M	� � � � � � - 	� � � � � � &
� � � # � &� � 
� �� 	
� � # � � �� � �� 
�&�

# � &� � 
� �� . 	- 	� - � � � � 
 	� � � � � � � �� �� � �� &� � � 
� ' 
� � �� - � � �� � � � � - � &� � 
�&
� � � � � � � � � � 
� � � � � � � ' 
� � 	� �

� � � � � $

� � �� . 	- 	� &� � � 
� ' 
� � �� � � � � �� �� � - � � � � 
� � 	� 	� 	� � � � � 	� � - 	� � 2� � � � 
�&� $� � � � � � &$� � � 
� � � � � � � � � �

- � � - � � � � � +� � �� 
�&� 
 � � � � 	� � � 
� 
� � � �� 
 $� � � � � � � � � � � 
� � � � � &� � � � 
	� � � - � &� � �� �� � # � &� � 
� � �

� � � � 
� 1� � � � � 2� � �  �� 
 � � � � � � +� � �� � +� 
� � . � 
	� , � # � &� � �� � 
 � � � � � � 
 $� � � 
 �� � # � &� � 
� � � � � � � 
� 1� � � �

$� � � 
� � � � � - � � � � � 	� � � � � . � � � : >� " &	� � � &' � � �� � � &� � � � � 3 � � 
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MERKEZ BANKASI ANAL�T�K B�LANÇOSU

DI�  
VARLIKLAR

�Ç 
VARLIKLAR

TOPTAN DÖV�Z 
YÜKÜMLÜLÜKLER�

MERKEZ BANKASI 
PARASI

A P

D��  Varl�klar : Alt�n Mevcudu + Döviz Borçlular� + Dahildeki 
Muhabirler + D��  Krediler + �� tirakler + Muvakkat Borçlular + Di� er 
Aktifler

�ç Var l�k lar: Madeni Para + Dahildeki Muhabirler + Menkul 
De� erler Cüzdan� + Kamuya Aç�lan Nakit Krediler + Bankalara 
Aç�lan Nakit Krediler + Aç�k Piyasa �� lemleri + Gayrimenkuller ve 
Demirba� lar + De� erleme Hesab� + Muvakkat Borçlular + Di� er 
Aktifler
Toptan Döviz Yükümlülükleri: D��  Yükümlülüklerimiz(Döviz 
Alacakl�lar�+ D��  Krediler + Muhtelif + IMF’e Borçlar) + �ç 
Yükümlülüklerimiz(Döviz Olarak Takip Olunan Mevduat + 
Bankalar�n Döviz Mevduat�)

Merkez Bankas� Paras�: Emisyon + Bankalar Zorunlu Kar� �l�klar� + 
Bankalar Sebest Mevduat� + Fon Hesaplar� + Banka D�� � Kesim 
Mevduat�= Rezerv Para + Aç�k Piyasa �� lemleri + Kamu Mevduat�

ANAL�T�K B�LANÇO • Merkez Bankas� Bilançosu’nun Aktifinde 
yabanc� para cinsinden varl�klar ile TL 
cinsinden varl�klar yer almaktad�r.
• Bilançonun pasifinde ise yurtiçi 
yükümlülükler olarak bankac�l�k sisteminin 
zorunlu kar� �l�klar�, bankalar�n Merkez 
Bankas� nezdinde tuttuklar� mevduat, Kamu 
Fonlar�n�n Merkez Bankas� nezdinde 
tuttuklar� mevduat, büyükelçilikler gibi banka 
d�� � kesimin tuttu� u mevduat emisyon ile 
birle� erek Rezerv Para’y� olu� turmaktad�r. 
D��  yükümlülükler içerisinde ise yurt d�� �nda 
çal�� an i� gücümüzün mevduat� ve IMF’ye 
olan borçlar yer almaktad�r. Ancak, bu de� er 
M2 Para Arz�’ndan küçüktür.
• Merkez Bankas� Paras� bankan�n yaratt�� � 
en büyük parasal de� eri ifade etmektedir.
• �deal bir merkez bankas�n�n aktifinin d��  
varl�klar a� �rl�kl�, pasifinin ise TL 
yükümlülükleri a� �rl�kl� olmas� arzu edilir.

�

KAYNAKLAR - HARCAMALAR DENGES� 
TOPLAM (ÖZ) KAYNAKLAR = TOPLAM HARCAMALAR

TOPLAM ARZ = TOPLAM TALEP TOP. TASARRUF = TOP. YATIRIM

TOPLAM ARZ ¤ TOPLAM TALEP TOP. TASARRUF ¤ TOP. YATIRIM

ENFLASYON�ST/DEFLASYON�ST SÜREÇ YATIRIMLARDA GEC�KME, YABANCI 
KAYNAK KULLANIMI, MAL� S�STEMDE 

SIKINTILAR

DURGUNLUK VE ARDINDAN KR�Z

EKONOMI POLITIKALARI 
HÜKÜMET

EKONOMI YÖNETIMI

MERKEZ BANKASI

PARA POLITIKASI

MALIYE BAKANLIGI

MALIYE POLITIKASI

HAZINE MÜSTESARLIGI

DIS TICARET 
MÜSTESARLIGI

ANTI ENFLASYONIST 
POLITIKALAR

ORTODOKS 
PROGRAMLAR

YPK

ÖYK

DIREKT KONTROL 
POLITIKALARI

DPT

TÜIK

SIVIL TOPLUM 
ÖRGÜTLERI

ANTI DEFLASYONIST 
POLITIKALAR

HETERODOKS 
PROGRAMLAR

�
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

ENFL A SYONL A MÜCADEL E

TALEP ENFL A SYONU MAL �YET ENFLA SYONU

TAL EB � K ISICI VE K AMU AÇI� INI A ZA L TICI 
ÖNL EML ER:

- FA�ZLER SERBEST VE YÜKSEK

-� OKLANAN VE BASTIRILAN KUR

- VERG� ORANLARININ YÜKSELT�LMES�

- KAMU HARCAMALARININ DARALTILMASI

- REEL ÜCRETLER�N AZALTILMASI

- DÜZENL� K �T ZAMLARI

M AL �YET� K ISICI VE K A MU AÇI� INI 
AZA L TICI ÖNL EML ER:

- BEKLENT�LERE BA� LI VE DÜ� ÜRÜCÜ 
FA�Z POL�T�KASI

- SAB�T ARTI� L I  KUR POL�T�KASI

- KAMU HARCAMALARI REFORMU

- FAKTÖR GEL�RLER�N�N DARALTILMASI

- STOK AZALTICI ÖNLEMLER

- PS�KOLOJ�K HARP

TÜRK �YE’DE ENFLASYONLA  MÜCADELEDE KAMU AÇI� I SORUNU A � IRL IK L I B �R DÜZLEMDE SEYRED�YOR. 1997 
TEMMUZ TAR�HL � MB -HAZ�NE PROT OKOLU, VERG� REFORMU, SOSYAL GÜVENL �K  REFORMU BUNA ÖRNEKT�R. 

�
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ORTODOKS �ST�KRAR PROGRAMI

STAB�L�ZASYON

• S�k� Para Politikas�

• S�k� Maliye Politikas�

• � oklanan ve Bask� Alt�na Al�nan Kur

• Faizler Serbest

YAPISAL REFORMLAR

• Özelle� tirme

• Sosyal Güvenlik Reformu

• Vergi Reformu

• Tar�m Destekleme Reformu

• Finansal Reform

• Kamu Kesimi’nin Yeniden Yap�land�r�lmas�

• Yat�r�m Ortam�’n�n �yile� tirilmesi

EKONOM� POL�T�KALARI 
HETERODOKS �ST�KRAR PROGRAMI
STAB�L�ZASYON

• S�k� Para Politikas�

• S�k� Maliye Politikas�

• Fiyatlar� ve Ücretleri Dondur

• � oklanan Kur ve Dondurma 

•Faizler Serbest

YAPISAL REFORMLAR

• Özelle� tirme

• Sosyal Güvenlik Reformu

• Vergi Reformu

• Tar�m Destekleme Reformu

• Finansal Reform

• Kamu Kesimi’nin Yeniden Yap�land�r�lmas�

• Yat�r�m Ortam�’n�n �yile� tirilmesi

�
�

ENFLASYONUN NEDENLER�

ANA NEDENLER TAL� NEDENLER

- TOPLAM TALEP/ TOPLAM ARZ 
DENGES�ZL�� �

- ÜRET�M MAL�YETLER�N� 
ARTTIRICI ETK�LER

- KAMU AÇI� I SORUNU VE 
KAMU AÇI� ININ F�NANSMAN 
YÖNTEMLER�

- YANLI�  EKONOM� POL�T�KASI 
TERC�HLER�

- VER�MS�ZL�K

- YÜKSEK NÜFUS ARTI� I

- RAK�P MALLARIN F�YATLARI

- TASARRUF ORANININ 
DÜ� ÜKLÜ� Ü

- KAYNAK YETERS�ZL�� �

- VERG� S�STEM�NDEK� 
SORUNLAR

PROGRAMIN ÖN ÇALI� MALARI

ENFLASYONLA MÜCADELEDE SEÇ�LEN S�LAHLAR

• �thalat Maliyetlerini Azalt      Sabit Art�� l� Kur Politikas�

• Finansman Maliyetlerini Azalt       Faizleri �ndir

• �� çilik Maliyetlerini Azalt        Ücretleri Hedef Enflasyona  .
Endeksle

• Rant Gelirlerini Azalt              Kiralar� Hedef Enflasyona  
. Endeksle

IMF’N�N 

UYARISI

2000 YILINDA YÜZDE 3’ÜN ÜZER�NDE
BÜYÜMEY�N

• DI�  T�CARET AÇI� I VE CAR� �� LEMLER AÇI� I BÜYÜYEB�L�R

• TALEP ENFLASYONU BASKISI ARTAB�L�R

�

� � � �

P R O G R A M IN  Ö N  Ç A L I� M A L A R I
I M F ©N � N  Y A K I N  � Z L E M E  A N L A � M A S I N D A K �  Ö N G Ö R Ü L E R �
G Ö S T E R G E L E R 1 9 9 9 2 0 0 0 2 0 0 1
� K T � S A D �  B Ü Y Ü M E  (% ) 0 , 4 3 , 1 4 , 5
E N F L A S Y O N  (T Ü F E  (% ) ) 5 8 , 7 2 5 , 0 1 0 , 1
D O L A R  K U R U  (T L ) 4 8 4 2 3 9 5 8 1 0 3 3 6 0 9 5 4 5
R E E L  F A � Z  (% ) 2 7 , 0 1 6 , 4 1 5 , 9
B Ü T Ç E  A Ç I � I / G S Y � H 1 0 , 3 7 , 9 1 , 2
F A � Z  D I � I  B Ü T .  F A Z /  G S Y � H 2 , 3 5 , 4 6 , 8
Ö Z E L L E � T � R M E  (M i l y a r  $ ) 0 , 7 4 , 0 2 , 0
K A M U  B O R Ç  S T O K U / G S Y � H 5 4 , 3 4 9 , 3 4 7 , 0
R E Z E R V  P A R A  B Ü Y Ü M E S �  (% ) 7 4 , 3 4 0 , 9 2 5 , 7

A R A L IK  19 99 :

T Ü R K �Y E ’N �N  T E R C �H �  O R TO -H E T E R O  A N T �-E N F L A S Y O N �S T  B �R  P R O G R A M

                                             


