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OZET

4749 SAYILI KAMU FINANSMANI VE BORC YONETIMININ DUZENLENMESI
HAKKINDA KANUN iLE"BI"JTCE KANUNLARINA DAYALI OLARAK YURUTULEN
KAMU BORC YONETIMi YAKLASIMININ KARSILASTIRILMASI

Mehmet CETIN

Kamu agiklarinin olusturdugu yiiksek bor¢ stoku iilkemizin en biiyiik
problemlerinden birisi olmustur. Bu problemin temelinde bor¢lanma islemlerini
diizenleyen yasalarin finansal piyasalarda yasanan degisime ayak uyduramamasi
yatmaktadir. Bor¢ yonetiminden sorumlu olan Hazine yer ve zaman bakimindan nakit
dengesini saglama gibi geleneksel fonksiyonlarina ek olarak ekonomik istikrar1 saglama
ve ckonomiyi diizenleme gibi ¢agdas fonksiyonlar istlenmistir. Hazine’nin
yiikiimliiliiklerinin artmasina ragmen 2002 y1ilina kadar bor¢ yonetime iliskin yasal altyap1
biitge kanunlarina konulan birka¢ madde ile sinirli kalmistir. Bu durum degisen diinyada
finansal gelismeleri takip etmek ve olusan yeni riskler i¢in yeni bor¢ yonetim tekniklerini
uygulama konusunda bor¢ yonetiminin elini giliglendirecek yasal diizenleme yapilmasi
ihtiyacini ortaya ¢ikarmustir.

4749 Sayili Kamu Finansmani ve Bor¢ Yonetiminin Diizenlenmesi Hakkinda
Kanun kamu bor¢ yonetiminde yasal anlamda daginiklig1 gidermis, getirdigi mali disiplin
ile bor¢ yiikiinde ve faiz oranlarinda diistisler, bor¢ vade yapilarinda uzama, para ve
maliye politikalar1 arasinda koordinasyon ve isbirligi, bor¢ yonetiminde seffaflik
saglamistir. Bu calismamizda kanunun bor¢ yonetiminde yaptigi yapisal degisimin biitce
kanunlarina dayali olarak yiiriitiilen kamu bor¢ yonetimi yaklasimi ile karsilastirmasi
yapilarak 1990-2002 ile 2003-2015 donemlerine iliskin kamu bor¢ gostergelerindeki
tyilesmelere sagladigi katkinin; borg yiikii, borg servisi orani, bor¢ vade yapilari, borg faiz
oranlari, dig borg rasyolar1 gibi kamu bor¢ gostergeleri iizerinden karsilastirmali analizi
yapilarak gosterilmesi amaglanmaktadir.
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ABSTRACT

COMPARISON OF PUBLIC DEBT MANAGEMENT APPROACH BASED ON
BUDGET LAWS WITH LAW NO. 4749 ON REGULATION OF PUBLIC
FINANCE AND DEBT MANAGEMENT

Mehmet CETIN

The high debt stock created by public deficits has been one of the biggest problems of
our country. The basis of this problem lies in the fact that the laws regulating borrowing
transactions cannot keep up with the changes experienced in the financial markets. The
Treasury, which is responsible for debt management, undertook modern functions such as
ensuring economic stability and regulating the economy, in addition to its traditional
functions such as providing cash balance in terms of location and time. Despite the
increase in the Treasury's obligations, the legal infrastructure for debt management until
2002, a few items placed on budget laws, has been limited to the laws and arbitration laws
for the adoption of international agreements. This has led to the need to adopt legislation
to strengthen the hand of debt management in implementing new debt management
techniques for new financial risks in the changing world.

Law No. 4749 on Public Finance and Debt Management in the public debt
management has resolved the legal confusion, financial discipline, debt burden and
interest rate decreases, extension of debt maturity structures, coordination and
cooperation between monetary and fiscal policies, and transparency in debt management.
In this study, by comparing the structural change of the law in debt management with the
public debt management approach carried out based on budget laws, the contribution of
the improvement to the public debt indicators for the periods of 1990-2002 and
2003-2015; It is aimed to make comparative analysis on public debt indicators such as
debt burden, debt service ratio, debt maturity structures, debt interest rates, external debt
ratios.
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