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'H÷HUOL�NRQXNODU��
%XJ�Q� EXUDGD�� 7�UNL\H� HNRQRPLVL� LoLQ� \HQL� ELU� G|QHPLQ� EDúODQJÕFÕ� RODUDN�
QLWHOHQGLUHELOHFH÷LPL]� 9DGHOL� øúOHP� YH� 2SVL\RQ� %RUVDVÕ¶QÕQ� DoÕOÕúÕ� YHVLOHVL� LOH�
G�]HQOHQHQ�WRSODQWÕGD�VL]OHUOH�ELUOLNWH�ROPDNWDQ�E�\�N�PHPQXQL\HW�GX\X\RUXP��
6L]OHUH� EXJ�Q� QHOHUGHQ� V|]� HGHFH÷LP"� %HOLUVL]OLN� YH� ULVN� NDYUDPODUÕ� oHUoHYHVLQGH�
7�UNL\H� HNRQRPLVLQLQ� GH÷LúLP� V�UHFLQGHQ�� V|]� NRQXVX� V�UHFLQ� SDralelinde türev 

SL\DVDODUÕQ� JHOLúLPLQGHQ� YH� EX� SL\DVDODUÕQ�� SDUD� SROLWLNDVÕ� D÷ÕUOÕNOÕ� ROPDN� �]HUH�
HNRQRPLGHNL� LúOHYOHULQGHQ� EDKVHGHUHN�� PLNURGDQ� ]L\DGH� PDNUR� ELU� oHUoHYHGHQ� V|]�
HGHFH÷LP���
'H÷HUOL�NDWÕOÕPFÕODU��
hONHPL]� HNRQRPLVLQH� EDNWÕ÷ÕPÕ]GD�� ����¶OHUGHQ� beri pek çok defa gündeme 

JHOPHVLQH�UD÷PHQ�ULVN�\|QHWLPLQLQ�YH�ULVNLQ�\|QHWLOGL÷L�W�UHY�SL\DVDODUÕQ��HNRQRPLGH�
\HUOHúLN�NXUXPVDOODúPÕú�ULVN�\|QHWPH�N�OW�U�Q�Q�JHUHN�ILQDQV�VHNW|U�QGH�JHUHNVH�UHHO�
VHNW|UGH� ELU� W�UO�� LVWHQLOHQ� G�]H\H� XODúDPDGÕ÷ÕQÕ� YH� VRQ� GHUHFH� ]D\ÕI� ROGX÷XQX�
J|U�\RUX]�� %X� QRNWDGD� VRUJXODQPDVÕ� JHUHNHQ�� QHGHQ� HNRQRPLPL]GH� EXJ�QH� NDGDU�
PRGHUQ� DQODPGD� ULVN� \|QHWLPL� LONHOHULQLQ� KD\DWD� JHoLULOHPHGL÷L� YH� QHGHQ� W�UHY�
SL\DVDODUD�JHUoHN�DQODPGD�LúOHYVHOOLN�ND]DQGÕUÕODPDGÕ÷ÕGÕU���
Bu noktada iki unsur öQ�SODQD�oÕNPDNWDGÕU���
%X�XQVXUODUGDQ�HQ�|QHPOLVL��JHUHN�HNRQRPLN�JHUHNVH�WRSOXPVDO�DoÕGDQ�WDúÕGÕ÷Õ�|QHP�
YH�|QFHOLN�LWLEDUL\OH�7�UNL\H�HNRQRPLVLQLQ�RWX]�\ÕO�ER\XQFD�\DúDGÕ÷Õ�NURQLN�HQIODV\RQ�
YH�EXQXQ�\DUDWWÕ÷Õ�EHOLUVL]OLN�RUWDPÕGÕU��6|]�NRQXVX�V�UHo�HNRQRPLde büyük tahribatlar 

\DSPÕúWÕU�� 6D\ÕVÕ]� WDKULEDWWDQ� ED]ÕODUÕ�� SDUD� YH� VHUPD\H� SL\DVDODUÕQÕQ� JHOLúHPHPHVL��
X]XQ� YDGHOL� ILQDQVPDQ� ND\QDNODUÕQÕQ� NÕVÕWOÕ� NDOPDVÕ�� |]HOOLNOH� JHOLúPLú� �ONHOHULQ�
VHUPD\H� SL\DVDODUÕQGD� ROGXNoD� |QHPOL� ELU� SD\D� VDKLS� RODQ� YH� NRQXW� ILQDQVPDQÕQD�
LPNDQ� VD÷OD\DQ� SL\DVDODUÕQ� ROXúDPDPDVÕ�� HNRQRPLPL]LQ� VD÷OÕNOÕ� ELU� úHNLOGH�



� �

XOXVODUDUDVÕ� SL\DVDODUOD� E�W�QOHúHPHPHVL�� WRSOXPVDO� DODQ� GD� GDKLO� ROPDN� �]HUH�� KHU�
DODQGD�NÕVD�YDGHOL�G�ú�QFHQLQ�KDNLP�ROPDVÕGÕU��
.URQLN� HQIODV\RQ� D\QÕ� ]DPDQGD� JHUHN� E�\�PH� YH� LVWLKGDP� JLEL� WHPHO� HNRQRPLN�
J|VWHUJHOHUGH�� JHUHNVH� G|YL]� NXUX� YH� IDL]� RUDQODUÕ� JLEL� GH÷LúNHQOHUGH� R\QDNOÕ÷ÕQ�
\�NVHOPHVLQH�QHGHQ�ROPXúWXU��(NRQRPLQLQ� WHPHOOHULQGHNL�EX�DúÕUÕ�R\QDNOÕNODU� LVH�EX�
GHID�EHOLUVL]OL÷LQ�V�UHNOL�DUWPDVÕQD��NUL]OHU�\DúDQPDVÕQD�YH�KHU�HNRQRPLN�NUL]�VRQUDVÕ�
EX� EHOLUVL]OL÷LQ� ELU� �VW� VHYL\H\H� \HUOHúPHVLQH� \RO� DoPÕúWÕU�� %HOLUVL]OLN� YH� R\QDNOÕN�
]DPDQOD�LoLQGHQ�oÕNÕODPD]�ELU�NÕVÕU�G|QJ�\H�JLULOPHVLQH�VHEHS�ROPXú��ULVN�\|QHWLPLQLQ�
\DSÕOPDVÕQÕ�KHPHQ�KHPHQ�LPNDQVÕ]�ELU�KDOH�JHWLUPLúWLU���
'H÷HUOL�GLQOH\LFLOHU����
%X�QRNWDGD�HNRQRPLOHUGH�KHP�SROLWLND�X\JXOD\ÕFÕODUÕ�KHP�GH�NDUDU�DOPD�NRQXPXQGDNL�
HNRQRPLN�ELULPOHU�DoÕVÕQGDQ�VRQ�GHUHFH�|QHPOL�RODQ�YH�W�UHY�SL\DVDODUÕQ�JHOLúLPLQGH�
DQDKWDU� NRQXPGD� EXOXQDQ�� EHOLUVL]OLN� YH� ULVN� NDYUDPODUÕQD� DoÕNOÕN� JHWLUPH\H�
oDOÕúDFD÷ÕP����
*�QO�N� NXOODQÕPGD� ULVN�� KHP� NHQGL� \HULQH� KHP� GH� EHOLUVL]OLN� \HULQH� NXOODQÕOVD� GD��
DVOÕQGD� EX� LNL� NDYUDP� HNRQRPLN� ELULPOHU� YH� ROD\ODU� �]HULQGHNL� HWNLOHUL� DoÕVÕQGDQ�
ELUELULQGHQ� VÕQÕIVDO� RODUDN� IDUNOÕGÕU�� 5LVN� |Oo�OHELOPHNWHGLU�� 2OD\ODUÕQ� LúOH\LúLQLQ� YH�
VRQXoODUÕQÕQ�|Oo�OHPHGL÷L��|QJ|U�OHPHGL÷L�GXUXPODU� LVH�DUWÕN�ULVN�ROPDNWDQ�oÕNPDNWD�
YH� EHOLUVL]OLN� DGÕQÕ� DOPDNWDGÕU�� 'L÷HU� ELU� GH\LúOH�� ROD\ODUÕQ� HWNLOHULQLQ� |Oo�OHPH\HQ�
NÕVPÕ�EHOLUVL]OLNWLU��
%HOLUVL]OLN�|Oo�OHPHGL÷L� LoLQ� VRQXoODUÕ�GD�|ngörülemez; hangi alanda, ne kadar etkisi 

RODFD÷Õ�WDKPLQ�HGLOHPH]��EHOLUVL]OL÷H�RODVÕOÕN�DWIHGLOHPH]��EHOLUVL]OLNWHQ�NDoÕQÕODPD]�YH�
VRQXoODUÕ�\|QHWLOHPH]��RQGDQ�NRUXQPDN�LoLQ�SL\DVDODU�PHYFXW�GH÷LOGLU��
5LVN� LVH� ROD\ODUÕQ� HWNLOHULQLQ� JHOHFH÷H� LOLúNLQ� |Oo�OHELOHQ� NÕVPÕQÕ� LIDGH� HGHU�� 5LVN��
KHVDSODQDELOLU�� ULVNOHULQ� VRQXoODUÕQD� EHOLUOL� RODVÕOÕNODU� LOH� GH÷HU� DWIHGLOHELOLU�� %X�
kapsamda risk öngörülebilir ve etkileri yönetilebilir, riskin yönetilmesi için piyasalar 

PHYFXWWXU��
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hONHPL]GH�� ��� \ÕO� ER\XQFD� V�UHJHOHQ� \�NVHN� YH� R\QDN� HQIODV\RQ� EHOLUVL]OL÷LQ� HQ�
E�\�N�ND\QD÷Õ�ROPXú��EHOLUVL]OLN�LOH�ULVN�NDYUDPODUÕ�ELUELUOHULQGHQ�D\ÕUW�HGLOHPH]�KDOH�
JHOPLú�YH�EX�EHOLUVL]OL÷LQ�\RO�DoWÕ÷Õ�ND\JDQ�]HPLQ��]HULQGH�ULVN�\|QHWLPL�\DSPDN��ULVN�
\|QHWLPLQLQ�NXUXPODUÕQÕ�ROXúWXUPDN�P�PN�Q�RODPDPÕúWÕU���
%X� QRNWDGD� WHNQLN� ELU� KXVXVX� GD� DoPDN� LVWL\RUXP�� %LOLQGL÷L� JLEL�� W�UHY� SL\DVDODUGD�
HVDV� RODUDN� R\QDNOÕN� IL\DWODQPDNWDGÕU�� %HOLUVL]OL÷LQ� \�NVHN� ROGX÷X� RUWDPODUGD�
R\QDNOÕN�GD�DúÕUÕ�\�NVHN�ROPDNWD��EX�GXUXP�IL\DWODPD\Õ�]RUODúWÕUPDNWD�YH�V|]�NRQXVX�
RUWDPODUGD� JHUoHNOHúHQ� IL\DWODU� oRN� Xo� VHYL\HOHUGH� ROXúDELOPHNWHGLU�� %X� LVH� JHUoHN�
DQODPGD� ULVN� \|QHWLPLQLQ� \DSÕOPDVÕQÕ� E�\�N� |Oo�GH� HQJHOOHPHNWHGLU�� hONHPL]GH�
PRGHUQ� DQODPGD� ULVN� \|QHWLPLQLQ� JHUL� NDOPDVÕQÕQ� DOWÕQGD� \DWDQ� QHGHQOHUGHQ� ELUL�
EXGXU��6RQ�G|QHPH�NDGDU��PDNUR�HNRQRPLN�LVWLNUDUÕQ�ELU�W�UO��\DNDODQDPDPÕú�ROPDVÕ�
QHGHQL\OH� JHOHFH÷H� LOLúNLQ� EHOLUVL]OL÷LQ� \�NVHN� ROPDVÕ�� IDL]OHU� JHQHO� G�]H\LQLQ� GH�
\�NVHN�VH\UHWPHVLQH�\RO�DoPÕú��EX�LVH�W�UHY�SL\DVDODUÕQ�oDOÕúPDVÕQÕ�HQJHOOHPLúWLU��
0RGHUQ� DQODPGD� ULVN� \|QHWLPLQLQ� YH� W�UHY� SL\DVDODUÕQ� hONHPL]GH� QHGHQ� \HWHULQFH�
JHOLúHPHGL÷LQH�LOLúNLQ�LNLQFL�XQVXU��\�NVHN�NDPX�DoÕNODUÕ�YH�EXQXQ�VRQXFXQGD�NÕUÕOJDQ�
KDOH� JHOHQ� NDPX� PDOL\HVLGLU�� +HSLPL]LQ� ELOGL÷L� JLEL�� JHoPLúWH� hONHPL]GH� VHUPD\H�
ELULNLPL�NDPX�ND\QDNODUÕQD�GD\DOÕ�RODUDN�V�UG�U�OP�úW�U��$QFDN��DUWDQ�NDPX�DoÕNODUÕ�
VRQXFXQGD� NDPXQXQ� |]HO� VHNW|UH� VD÷ODGÕ÷Õ� VHUPD\H�� |]HO� VHNW|U�Q� NDPX\D� ERUo�
YHUPHVL�úHNOLQGH�JHUL�G|QP�úW�U��%X�NDSVDPGD��NDPX�ERUFX�NDUúÕOÕ÷Õ�oÕNDUÕODQ�³GHYOHW�
Lo� ERUoODQPD� VHQHWOHUL´QGHQ� ROXúDQ� SL\DVD�� DUWDQ� NDPX� ERUFX� LOH� ELUOLNWH�� YHUPHN�
]RUXQGD� ROGX÷X� \�NVHN� UHHO� IDL]OHU� QHGHQL� LOH� GH� HNRQRPLGHNL� WRSODP� ND\QDNODUÕQ�
KHPHQ�KHPHQ� WDPDPÕQÕ�NXOODQDQ� WHN�YH�HQ�|QHPOL�SL\DVD�KDOLQH�JHOPLúWLU��%|\OH�ELU�
\DSÕGD�� GL÷HU� ELU� GH\LúOH� NDPX� PDOL\HVL� EDVNÕQOÕ÷ÕQÕQ� EX� GHUHFH� \�NVHN� ROGX÷X� ELU�
RUWDPGD��|]HO�VHNW|U�Q�ILQDQVPDQÕQÕ�VD÷OD\DFDN�\HQL�ILQDQVDO�DUDoODUÕQ�RUWD\D�oÕNPDVÕ��
GHULQ�PDOL� SL\DVDODUÕQ� ROXúPDVÕ�P�PN�Q� ROPDPÕú�� ULVN� \|QHWLPLQLQ� HQ� EDVLW� XQVXUX�
RODQ�SRUWI|\�oHúLWOHQGLUPHVL�\DSPD�LPNDQÕ�GDKL�EXOXQDPDPÕúWÕU���
7�P� EX� V�UHoWH� HQ� |QHPOL� QRNWD�� JHUHN� PDOL� SL\DVDODUÕQ� \DSÕVÕ� JHUHNVH� X\JXODQDQ�
GL÷HU�SROLWLNDODU�VRQXFXQGD��NXU�ULVNL��IDL]�ULVNL��IL\DW�ULVNL��|GHPHPH�ULVNL�JLEL�SHN�oRN�
ULVNL�E�\�N�|Oo�GH�NDPXQXQ��VWOHQPLú�ROPDVÕ�YH�EX�oHUoHYHGH�|]HO�VHNW|U�Q�PHYFXW�
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ULVNOHULQL� \|QHWPHN� JLEL� ELU� JHUHNOLOLN� GX\PDPDVÕ� ROPXúWXU�� 'L÷HU� ELU� LIDGH\OH��
ELUH\OHU�YH�NXUXPODU�HNRQRPLN�ULVNOHULQ�\|QHWLPLQL�GHYOHWH�EÕUDNPÕúODU�YH�EX�V�UHo�ELU�
NÕVÕU�G|QJ��LoLQGH�JHOLúPLúWLU��
Sonuç olarak, bütün bu süreç boyunca ön planda bulunan krRQLN� HQIODV\RQXQ� \RO�
DoWÕ÷Õ� EHOLUVL]OLN� YH� NDPX� PDOL\HVL� DoÕNODUÕQÕQ� \DUDWWÕ÷Õ� \�NVHN� NDPX� ERUFX�� ULVN�
\|QHWLPLQLQ�YH�GROD\ÕVÕ\OD�W�UHY�SL\DVDODUÕQ�JHOLúPHVLQH�LPNDQ�WDQÕPDPÕúWÕU���
'H÷HUOL�NDWÕOÕPFÕODU��
ùXQX� PHPQXQL\HWOH� V|\OH\HELOLUL]� NL�� EXJ�Q� LWLEDUL\OH� JHoPLúWHQ� JHOHQ� VRUXQODU�
o|]�OPH\H� EDúODPÕúWÕU�� 7�UNL\H� HNRQRPLVL� KDOHQ� GHYDP� HGHQ� \DSÕVDO� ELU� GH÷LúLP�
V�UHFLQH�JLUPLú�YH�|QHPOL�PHVDIHOHU�DOÕQPÕúWÕU���
6L]OHUH�7�UNL\H�HNRQRPLVLQGHNL�EX�GH÷LúLP�V�UHFLQL��EL]H�LOHULGH�\DSPDPÕ]�JHUHNHQOHU�
için yol gösterici�RODELOPHVL�DoÕVÕQGDQ���o�DQD�XQVXU�oHUoHYHVLQGH�VXQPDN�LVWL\RUXP��
øON� RODUDN�� EHOLUVL]OL÷LQ� HQ� E�\�N� ND\QD÷Õ� RODQ� HQIODV\RQOD� P�FDGHOHGH� E�\�N�
PHVDIHOHU� DOÕQPÕú��PDNUR� HNRQRPLN� LVWLNUDUÕQ� NDOÕFÕ� ELU� ELoLPGH� VD÷ODQPDVÕ� \ROXQGD�
önemli ilerlemeler kaydedilmiúWLU�� %XJ�Q� HQIODV\RQ� UDNDPODUÕ� WHN� KDQHOL�
VHYL\HOHUGHGLU�� 'DKD� GD� |QHPOLVL�� HNRQRPLGHNL� EHNOH\LúOHUL� |OoHQ� DQNHWOHULPL]H�
EDNWÕ÷ÕQÕ]� ]DPDQ� úXQX� J|U�UV�Q�]�� (QIODV\RQXQ� NRQWURO� HGLOHELOLU� ROGX÷X� YH� IL\DW�
LVWLNUDUÕQÕQ�XODúÕODELOLU�ELU�KHGHI�ROGX÷X�WRSOXP�WDUDIÕQGDQ�DUWÕN�NDEXO�HGLOPHNWHGLU���
0DNUR� HNRQRPLN� LVWLNUDUÕQ� VD÷ODQPDVÕ� V�UHFLQGH� X\JXODQPDNWD� RODQ� VÕNÕ� PDOL\H�
SROLWLNDVÕ�� KHP� HNRQRPLGH� NDPXQXQ� D÷ÕUOÕ÷ÕQÕQ� D]DOPDVÕQÕ� VD÷OD\DUDN� |]HO� VHNW|U�
ND\QDNOÕ� VD÷ODP� WHPHOOHUH� GD\DQDQ� ELU� E�\�PH� V�UHFLQH� JLULOPHVLQH�� KHP� GH�
EHNOH\LúOHU��]HULQGHNL�HWNLVL\OH�LVWLNUDUÕQ�ROXúPDVÕQD�NDWNÕGD�EXOXQPXúWXU���
%XQD�SDUDOHO�RODUDN�hONHPL]GH�VHUPD\H�ELULNLP�V�UHFL�GH�GH÷LúPHNWHGLU��%�\�PHQLQ�
ND\QD÷Õ�DUWÕN�NDPX�NHVLPL�GH÷LO��|]HO�VHNW|UG�U��9HULPOLOLN�DUWÕúÕ�KHU�DODQGD�|Q�SODQD�
çÕNPDNWDGÕU��'�Q\D�SD]DUODUÕQÕQ�|Oo��YH�|OoHN�DOÕQGÕ÷Õ�ELU�\DSÕ\D�GR÷UX�JLGLOPHNWHGLU����
%X� \DSÕ� DOWÕQGD� EHOLUVL]OLNOHULQ� D]DOPDVÕ�� ULVN� \|QHWLPLQL� YH� DUDoODUÕQÕ� |Q� SODQD�
oÕNDUPDNWDGÕU�� $UWÕN�� VD÷OÕNOÕ� ELU� SL\DVD� HNRQRPLVLQGH� ROPDVÕ� JHUHNWL÷L� JLEL�� KHU�
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HNRQRPLN�ELULP�NHQGL�ULVNLQL��VWOHQPHN�YH�EX��VWOHQGL÷L�ULVNOHUL�\|QHWPHN�]RUXQGDGÕU��
'�Q\DGD�ROGX÷X�JLEL��hONHPL]GH�GH� W�UHY�SL\DVDODUÕQ�JHOLúPHVLQLQ�DOWÕQGD�\DWDQ�DQD�
J|U�ú�EXGXU��
6L]OHUH� LNLQFL� RODUDN� EDKVHGHFH÷LP� XQVXU�� hONHPL]� LoLQ� J|UHOL� RODUDN� \HQL�
VD\ÕODELOHFHN� NDYUDPODU� RODQ� NXUXPVDOODúPD�� KHVDSYHUHELOLUOLN�� úHIIDIOÕN� YH� EX�
NDSVDPGD� LOHWLúLP� SROLWLNDODUÕQÕQ� |QHPLGLU�� +HP� X\JXODQDQ� SROLWLNDODUÕQ�
NXUXPVDOODúPDVÕ� KHP� GH� EX� SROLWLNDODUÕ� X\JXOD\DQ� NXUXPODUÕQ� úHIIDIODúPDVÕ� YH�
SROLWLNDODUÕQ� GR÷UXGDQ� WRSOXPD� DQODWÕOPDVÕ�� W�P� G�Q\DGD� ROGX÷X� JLEL� hONHPL]GH� GH�
HNRQRPLGHNL�EHOLUVL]OL÷LQ�D]DOPDVÕQGD�DQDKWDU�URO�R\QDPDNWDGÕU���
7�UNL\H�HNRQRPLVLQGHNL�GH÷LúLP�V�UHFLQGH�VL]OHUOH�SD\ODúPDN�LVWHGL÷LP��o�QF��XQVXU�
LVH��D\QÕ�]DPDQGD�D]�|QFH�EDKVHWWLNOHULPLQ�ELU�VRQXFX�RODUDN�RUWD\D�oÕNDQ��J�YHQLOLUOLN�
DUWÕúÕGÕU�� 'DKD� DoÕN� ELU� úHNLOGH� LIDGH� HWPHN� JHUHNLUVH�� hONHPL]GH� ELU� E�W�Q� RODUDN�
HNRQRPL� SROLWLNDODUÕQD� YH� X\JXODQDQ� SROLWLNDODUGDQ� EDúDUÕOÕ� VRQXo� DOÕQDFD÷ÕQD� LOLúNLQ�
J�YHQ�DUWPÕúWÕU�YH�DUWPD\D�GHYDP�HWPHNWHGLU���
%XQXQ� HQ� VRPut göstergesi enflasyon hedefinin Ülkemizdeki ekonomik birimlerin 

önemli bir bölümü nezdinde giderek daha güvenilir bir nominal çapa haline gelmesi; 

GL÷HU�ELU�LIDGH\OH�GDKD�\D\JÕQ�ELU�úHNLOGH�UHIHUDQV�RODUDN�NXOODQÕOPD\D�EDúODQPDVÕGÕU���
(NRQRPLGH� UHIHUDQV� RODUDN� DOÕQDELOHFHN� J�oO�� ELU� QRPLQDO� oDSDQÕQ� YDUOÕ÷Õ�� GL÷HU�
HNRQRPLN� GH÷LúNHQOHULQ� EX� oDSD� HWUDIÕQGD� úHNLOOHQPHVLQL� VD÷ODPDNWDGÕU�� %XQD� ED÷OÕ�
RODUDN�� HNRQRPLQLQ� WHPHOOHULQGHNL� YH� EXQXQ� VRQXFXQGD� HNRQRPLGHNL� GL÷HU�
GH÷LúNHQOHUGHNL� R\QDNOÕN� JLGHUHN� D]DOPDNWDGÕU�� %X� QRNWD� NRQXúPDPÕQ� EDúÕQGD�
EHOLUWWL÷LP� DúÕUÕ� R\QDNOÕN� QHWLFHVLQGH� RUWD\D� oÕNDQ� IL\DWODPD� J�oO�÷�Q�Q� JLGHULOPHVL�
DoÕVÕQGDQ�VRQ�GHUHFH�|QHPOLGLU�����
<LQH�EXJ�Q� LWLEDUL\OH�EDNWÕ÷ÕPÕ]GD�PHPQXQL\HWOH�J|UPHNWH\L]�NL��HNRQRPLN�ELULPOHU�
daha uzun vadeyi göreELOPHNWHGLUOHU�� 3L\DVDODUGD� GDKD� X]XQ� YDGHGH� LúOHP�
\DSÕODELOPHNWHGLU�� %X� JHOLúPHOHU�� W�UHY� LúOHPOHULQ� IL\DWODPDVÕQGD� UHIHUDQV� RODUDN�
NXOODQÕODFDN� IDL]� RUDQODUÕQÕQ� VD÷OÕNOÕ� ELU� ELoLPGH� EHOLUOHQPHVLQGH� oRN� |QHPOL�
DGÕPODUGÕU���
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7�P� EX� VD÷ODQDQ� PDNUR� HNRQRPLN� LVWLNUDU� YH� \DSÕVDO� G|Q�ú�P� V�UHFL� VRQXFXQGD�
EXJ�Q� DUWÕN� HNRQRPLPL]GH� VD÷OÕNOÕ� ELU� RUWDPGD� ULVN� \|QHWLPL� \DSÕOPDVÕQD� X\JXQ�ELU�
]HPLQ�\DUDWÕOPÕúWÕU���
9DGHOL� øúOHP� YH� 2SVL\RQ� %RUVDVÕ� EX� V�UHFLQ� HQ� |QHPOL� KDONDVÕ� YH� WDPDPOD\ÕFÕVÕ�
RODFDNWÕU�� %L]� 0HUNH]� %DQNDVÕ� RODUDN� ����� \ÕOÕQGDQ� LWLEDUHQ� KHU� IÕUVDWWD�� |]HOOLNOH�
$QDGROX¶QXQ� oHúLWOL� úHKLUOHULQGH�� 7�%�0�0¶GH� YH� %DNDQODU� .XUXOX¶QGD� \DSWÕ÷ÕPÕ]�
VXQXPODUGD� W�UHY� SL\DVDODUÕQ� |QHPLQL� YH� EX� SL\DVDODUÕQ� NXOODQÕOPDVÕQÕQ� JHUHNOL�
ROGX÷XQX�YXUJXODGÕN���
6D\ÕQ�GLQOH\LFLOHU���
ÜONHPL]GH� EHOLUVL]OLN� YH� ULVN� \|QHWLPLQLQ� JHOLúPH� V�UHFLQH� EX� úHNLOGH� NÕVDFD�
GH÷LQGLNWHQ� VRQUD�� úLPGL� VL]OHUH� EX� V�UHFLQ� G�Q\DGD� QDVÕO� JHOLúWL÷LQGHQ� NÕVDFD�
EDKVHWPHN�LVWL\RUXP��
gQFHOLNOH��G�Q\DGD�W�UHY�SL\DVDODUGD�LúOHP�\DSÕOPDVÕQÕQ�EDúODQJÕFÕQÕQ�ROGXNoD�HVNL\H�
JLWPHVLQH�NDUúÕQ��JHOLúPH�V�UHFLQLQ�]DPDQ�DOGÕ÷ÕQD�GLNNDWLQL]L�oHNPHN�LVWL\RUXP��
%X�oHUoHYHGH�LOJLQo�EXOGX÷XP�ELOJLOHUL�VL]LQOH�SD\ODúDFD÷ÕP��%LOLQHQ�LON�YDGHOL�LúOHP�
V|]OHúPHVLQLQ� EXQGDQ� \DNODúÕN� ����� \ÕO� |QFH� ELU� NÕú� PHYVLPLQGH� EDKDUGDNL� ]H\WLQ�
KDVDWÕ� LoLQ�(VNL�<XQDQOÕ��0LOHWOL�7KDOHV� WDUDIÕQGDQ�\DSÕOGÕ÷Õ��$ULVWR¶QXQ�\D]ÕODUÕQGDQ�
DQODúÕOPDNWDGÕU������YH�����\�]\ÕOODUD�JHOLQGL÷LQGH�LVH�-DSRQ\D¶GD�SLULQo��+ROODQGD¶GD�
WDKÕO��]HULQH�YDGHOL�LúOHPOHU�SL\DVDODUÕQÕQ�NXUXOGX÷X�ELOLQPHNWHGLU���
%XJ�QN�� úHNOL\OH� ILQDQVDO� W�UHY� SL\DVDODUÕQÕQ� JHOLúLPL� LVH� |]HOOLNOH� \DNODúÕN� RWX]� \ÕO�
V�UP�ú� RODQ� YH� NXUODUÕQ� VDELW� ROGX÷X� %UHWWRQ� :RRGV� VLVWHPLQLQ� ����¶OHUGH�
NDOGÕUÕOPDVÕ�YH�NXUODUÕQ�GDOJDODQPD\D�EÕUDNÕOPDVÕ� VRQUDVÕQGD�G|YL]�SL\DVDVÕQGD�DUWDQ�
ULVNWHQ� NRUXQPD� LKWL\DFÕQÕQ� SDUDOHOLQGH� KÕ]� ND]DQPÕúWÕU�� %X� V�UHFLQ� EDúÕQGD�� EX�
SL\DVDODUÕQ� ROXúWXUXOPDVÕQD� NDUúÕ� oÕNDQ� YH� W�UHY� SL\DVDODUÕQ� R\QDNOÕ÷Õ� DUWÕUDFD÷Õ��
SL\DVDODUGD� VSHN�ODV\RQX� YH� PDQLS�ODV\RQX� N|U�NOH\HFH÷L� J|U�úOHUL� GH� RUWD\D�
DWÕOPÕúWÕU��%X�NÕVPHQ�EL]GH�GH�KHPHQ�KHPHQ�KHU�\HQL�X\JXODPDGD�RUWD\D�DWÕODQ�³EL]GH�
ROPD]´�\D�GD�³]DPDQÕ�GH÷LO´�LIDGHOHULQLQ�ELU�NDUúÕOÕ÷Õ�ROVD�JHUHNWLU��
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�����\ÕOÕQÕQ�VRQEDKDUÕQGD�ùLNDJR�7LFDUHW�%RUVDVÕ¶QGD��&KLFDJR�0HUFDQWLOH�([FKDQJH��
G|YL]� NXUXQD� LOLúNLQ� YDGHOL� LúOHPOHU� SL\DVDVÕQÕQ� DoÕOÕúÕQD� NRQXúPDFÕ� RODUDN� NDWÕODQ�
1REHO� |G�OO�� �QO�� LNWLVDWoÕ� 0LOWRQ� )ULHGPDQ¶ÕQ� J|U�úOHUL� LVH� W�UHY� SL\DVDODUÕQÕQ�
JHUHNOLOL÷L� LOH� LOJLOL� |QHPOL� ELOJLOHU� LoHUPHNWHGLU�� ø]LQ� YHULUVHQL]�� VL]OHUH� )ULHGPDQ¶ÕQ�
NRQXúPDVÕQGDQ�ELU�E|O�P�DNWDUPDN�LVWL\RUXP��
³'Õú�WLFDUHWH�LOLúNLQ�ILQDQVDO�DUDoODU�ELUELUOHULQLQ�WDPDPOD\ÕFÕVÕGÕU�YH�øQJLOWHUH�|UQH÷L�
J|VWHUPHNWHGLU� NL�� ILQDQVDO� KL]PHWOHU� ROGXNoD� NkUOÕ� ELU� LKUDo� PDOÕ� KDOLQH�
JHOHELOPHNWHGLU�� %X� oHUoHYHGH�� SL\DVDODUÕQ� GR÷DO� JHOLúLP� V�UHFL� LoLQGH� ]DWHQ�
YDUROPDVÕ� JHUHNHQ� W�UHY� SL\DVDODUÕQ�� VDGHFH� EXUDGDNL� WLFDUHW� YH� \DWÕUÕPÕ� DUWÕUPDVÕ�
DoÕVÕQGDQ�GH÷LO��EX�KL]PHWOHULQ�LKUDo�HGLOHELOPHVL�DoÕVÕQGDQ�GD�EDúND�ELU��ONH�\HULQH�
$%'¶GH� JHOLúPHVL� |QHP� WDúÕPDNWDGÕU�� %X� SL\DVDODUÕQ� JHOLúPHVL�� GL÷HU� ILQDQVDO�
DNWLYLWHOHULQ� GH� hONHGH� JHOLúPHVLQL� GHVWHNOH\HFHN�� KL]PHWOHU� VHNW|U�QGH� LKUDFDW�
\ROX\OD�HN�JHOLU�JHWLUHFHN�YH�SDUD�SROLWLNDVÕQÕQ�HWNLQOL÷LQL�DUWÕUDFDNWÕU�´�
'H÷HUOL�GLQOH\LFLOHU��
%XJ�Q�LWLEDUL\OH�W�UHY�SL\DVDODUÕQ�G�Q\D�oDSÕQGDNL�LúOHP�KDFPL��VSRW�SL\DVDODUÕQ��GL÷HU�
ELU� GH\LúOH� DOÕúYHULúOHULQ� YH� DOÕúYHULúH� NRQX� RODQ� PDOODUÕQ� GH÷LúLPLQLQ� D\QÕ� J�Q�
\DSÕOGÕ÷Õ�SL\DVDODUÕQ�oRN��]HULQGHGLU�������\ÕOÕQGD�VDGHFH�G|YL]��]HULQH�\DSÕODQ�W�UHY�
LúOHPOHULQ�G�Q\D�oDSÕQGD�LúOHP�KDFPL��WH]JDK�VW��SL\DVDODU�KDULo��J�QO�N�\DNODúÕN�����
WULO\RQ� $%'� GRODUÕ� RODUDN� JHUoHNOHúPLúWLU� NL� EX�� WRSODP� SL\DVD� KDFPLQLQ� \DNODúÕN�
\�]GH���¶LQH�NDUúÕOÕN�JHOPHNWHGLU���
'H÷HUOL�NDWÕOÕPFÕODU��
Bugün Ülkemizde risk yönetim ilkelerinin hayata geçirilmesi; daha da önemlisi 

NXUXPVDOODúPDVÕ�YH�W�UHY�SL\DVDODUÕQ�JHOLúPHVL�V�UHFLQGH�EDúODQJÕo�DúDPDVÕQGD\Õ]��%X�
V�UHFLQ� JHOLúLPL� W�P� HNRQRPL� DoÕVÕQGDQ� oRN� |QHPOLGLU�� %X� V�UHFLQ� NLPL� ]DPDQ� ]RU��
]DPDQ� DODQ�� DQFDN� NHQGL� NHQGLQL� EHVOH\HQ� ELU� V�UHo� ROGX÷X� KLoELU� ]DPDQ�
XQXWXOPDPDOÕGÕU�� 8]XQ� V�UVH� GDKL�� W�UHY� SL\DVDODU� G�Q\DGD� QDVÕO� JHOLúWL\VH� EL]GH� GH�
SHNDOD�JHOLúHFHNWLU���
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%X�NDSVDPGD��W�UHY�SL\DVDODUÕQ�JHOLúLPLQGH�|]HOOLNOH�VRQ�G|QHPGH�J|VWHULOHQ�oDEDODUÕQ�
YH� DOÕQDQ� PHVDIHQLQ� E�\�NO�÷�Q��� QHWLFHVLQGH� EXQXQ� W�P� HNRQRPL� LoLQ� ROGXNoD�
|QHPOL�ELU�DGÕP�ROGX÷XQX�EHOLUWPHNWHQ�PHPQXQL\HW�GX\X\RUXP��
Bu noktada müsaadenizle�� EL]LP� HQIODV\RQOD�P�FDGHOHQLQ� EDúODQJÕo� DúDPDVÕQGD�� EX�
P�FDGHOHQLQ�X]XQ�YH�]RUOX�ELU�V�UHo�ROPDVÕQGDQ�\ROD�oÕNDUDN�VÕNOÕNOD�\LQHOHGL÷LPL]�ELU�
LIDGH\L�VL]OHUOH�SD\ODúPDN�LVWL\RUXP���
³%LQ�\ÕOOÕN�ELU�\ROFXOXN�ELOH�ELU�DGÕPOD�EDúODU�´��
'H÷HUOL�GLQOH\LFLOHU��
'DKD� |QFH� GH� EHOLUWWL÷LP� JLEL� W�UHY� SL\DVDODU� HNRQRPLOHUGH� )ULHGPDQ¶ÕQ� GH\LúL� LOH�
“SL\DVDODUÕQ� GR÷DO� JHOLúLP� V�UHFL� LoLQGH� ]DWHQ� YDUROPDVÕ� JHUHNHQ´� XQVXUODUGDQ�
ELULGLU�� %X� DúDPDGD�� GL÷HU� �ONH� WHFU�EHOHUL� oHUoHYHVLQGH� GH� GH÷HUOHQGLUGL÷LPL]� EX�
SL\DVDODUÕQ�� LúOHYOHULQLQ� YH� HNRQRPLGH� \DUDWWÕNODUÕ� GH÷LúLNOLNOHULQ� QH� GHQOL� E�\�N� YH�
|QHPOL� ROGX÷XQD�GLNNDWLQL]L� oHNPHN� LVWL\RUXP��%X�NRQXGD�QH�NDGDU� oRN�ELOJL� VDKLEL�
ROXQXUVD�� KHP� W�UHY� SL\DVDODU� R� NDGDU� oRN� VDKLSOHQLOHFHN� KHP� GH� W�UHY� DUDoODUÕQ�
NXOODQÕPÕ�R�GHUHFHGH�\D\JÕQODúDFDNWÕU��
)LQDQVDO� SL\DVDODUÕQ� LúOHYOHULQLQ� �o� ER\XWOX� ROGX÷X� G�ú�Q�OG�÷�QGH� �]DPDQ�� ULVN� YH�
ELOJL��]DPDQ�ER\XWX�JHOHFHN�LOH�LOJLOL�ULVN�\DUDWPDNWD��ELOJL�ER\XWX�LVH�JHOHFH÷LQ�GDKD�
D]� KDWD� LOH� WDKPLQ� HGLOPHVL� VRQXFX� GDKD� GR÷UX� NDUDUODU� DOÕQPDVÕQD� \DUGÕPFÕ�
ROPDNWDGÕU���
%X� oHUoHYHGH�� W�UHY� SL\DVDODUÕQ� LúOHYOHULQLQ� LONL�� G|YL]�� IDL]� JLEL� ILQDQVDO� DUDoODUGDQ�
HPWLD� IL\DWODUÕQD�NDGDU�JHQLú�ELU�\HOSD]HGH� ULVNOHULQ�\|QHWLOPHVLQL�VD÷ODPDVÕ�� LNLQFLVL�
LVH�SL\DVDODUGD�ROXúDQ�IL\DWODUÕQ�HNRQRPLN�ELULPOHUH�GR÷UX�ELOJL\L�YHUPHVLQH�\DUGÕPFÕ�
ROPDVÕGÕU��
%X�QRNWDGD�L]LQ�YHULUVHQL]��JHUHN�G|YL]�NXUXQXQ�9DGHOL�øúOHP�YH�2SVL\RQ�%RUVDVÕ¶QGD�
LúOHP�J|UHFHN� LON� V|]OHúPHOHU�DUDVÕQGD�ROPDVÕ�� JHUHNVH� W�UHY�SL\DVDODUÕQ� WHPHO� LúOHYL�
RODQ� ULVN� \|QHWLPL� NDSVDPÕQGD� WDúÕGÕ÷Õ� |QHP� LWLEDUÕ� LOH�� hONHPL]GH� ����� \ÕOÕQGDQ�
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LWLEDUHQ�� G�Q\DGD� LVH� KDOHQ� \DNODúÕN� VHNVHQ� �ONHGH� X\JXODQPDNWD� RODQ�� GDOJDOÕ� NXU�
UHMLPL�LOH�LOJLOL�ED]Õ�KXVXVODUÕ�D\GÕQODWPDN�LVWL\RUXP���
hONHPL]GH�� GDOJDOÕ� NXU� UHMLPL� X\JXODQPD\D� EDúODQGÕ÷ÕQGDQ� LWLEDUHQ� KHU� IÕUVDWWD�
YXUJXODGÕ÷ÕPÕ]� �]HUH�� EX� UHMLP� DOWÕQGD� G|YL]� NXUODUÕ� SL\DVDGD� DU]� YH� WDOHS� NRúXOODUÕ�
DOWÕQGD� EHOLUOHQPHNWHGLU�� '|YL]� NXUXQXQ� VHYL\HVL� HNRQRPLGHNL� JHOLúPHOHULQ�� GÕúVDO�
úRNODUÕQ�� EHNOH\LúOHULQ� YH� W�P� EXQODUD� ED÷OÕ� RODUDN� ULVN� SULPLQGHNL� GDOJDODQPDODUÕQ�
VRQXFXQGD�ROXúPDNWDGÕU��0HUNH]�%DQNDVÕ¶QÕQ�\D�GD�KHUKDQJL�GL÷HU�ELU�RWRULWHQLQ�G|YL]�
NXUXQXQ�GH÷HULQH�LOLúNLQ�ELU�WDDKK�G��\D�GD�KHGHIL�EXOXQPDPDNWDGÕU���
%X�QRNWDGD�� EDúODQJÕFÕQGDQ� LWLEDUHQ� GDOJDOÕ� NXU� UHMLPLQGH� ULVNLQ� oRN�\�NVHN�ROGX÷X��
G|YL]� SL\DVDODUÕQGD� oRN� ID]OD� R\QDNOÕN� RODFD÷Õ�� EXQXQ� QHWLFHVLQGH� HNRQRPLQLQ��
|]HOOLNOH� GÕú� WLFDUHWLQ� ROXPVX]� HWNLOHQHFH÷L� YH� EX� UHMLPLQ� hONHPL]GH�
X\JXODQDPD\DFD÷Õ� J|U�ú�� WDúÕ\DQODUÕQ� J|]� DUGÕ� HWWLNOHUL� LNL� QRNWDQÕQ� DOWÕQÕ� oL]PHN�
LVWL\RUXP���
Bunlardan ilki, Ülkemiz benzeri sermaye harHNHWOHULQLQ�VHUEHVW�ROGX÷X�HNRQRPLOHUGH��
EL]GH�JHoPLúWH�ROGX÷X�JLEL�VDELW�\D�GD�|QJ|U�OHELOLU�NXU�UHMLPOHUL�X\JXODQGÕ÷ÕQGD��NXU�
ULVNLQLQ� RUWDGDQ� NDONPDGÕ÷Õ�� VDGHFH� EX� ULVNL� NDPXQXQ� \D� GD� SDUD� RWRULWHVL� RODUDN�
PHUNH]� EDQNDODUÕQÕQ� �VWOHQGL÷LGLU�� %LU� E�W�Q� RODUDN� EDNÕOGÕ÷ÕQGD� EX� GXUXP��
HNRQRPLQLQ� J|UHOL� RODUDN� NÕUÕOJDQ� ELU� \DSÕGD� ROGX÷X� YH� K�N�PHWOHULQ� JHYúHN�PDOL\H�
SROLWLNDODUÕ�LOH�EX�NÕUÕOJDQOÕ÷Õ�GDKD�GD�DUWÕUGÕNODUÕ�RUWDPODUGD��GDOJDOÕ�NXU�UHMLPL�DOWÕQGD�
her ekonomik birimin kendi kur riskini üstlenmesinden çok daha maliyetli 

RODELOPHNWHGLU��
øNLQFL�QRNWD�LVH��W�UHY�SL\DVDODUÕQ�YDUOÕ÷ÕQÕQ��GÕú�WLFDUHW�ILUPDODUÕQÕQ�GDOJDOÕ�NXU�UHMLPL�
DOWÕQGD� GD�� G|YL]� NXUODUÕ� VDELWPLúFHVLQH� GDYUDQDELOPHOHULQL� VD÷OD\DELOHFH÷LGLU�� 'L÷HU�
ELU� LIDGH\OH�� GDOJDOÕ�NXU� UHMLPL� DOWÕQGD� W�UHY�SL\DVDODUÕQ�JHOLúLPL�YH�\D\JÕQ�NXOODQÕPÕ�
LOH�GÕú�WLFDUHWLQ�VHYL\HVL��VDELW�NXU�UHMLPL�DOWÕQGD�JHUoHNOHúHQ�VHYL\HGHQ�IDUNOÕ�ROPD\ÕS��
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G|YL]� NXUX� ULVNL� GÕú� WLFDUHWLQ� VHYL\HVLQL� HWNLOH\HELOHFHN� ELU� XQVXU� ROPDNWDQ�
oÕNPDNWDGÕU � ���
%XUDGD� ELU�SDUDQWH]� DoÕS��EX�SL\DVDODU�hONHPL]GH�KHQ�]�NXUXOXú� DúDPDVÕQGD�ROVD�GD�
XOXVODUDUDVÕ� OLWHUDW�UGH� VÕNoD� EDKVHGLOHQ� YH� LOHUOH\HQ� G|QHPOHUGH� EL]GH� GH� J�QGHPH�
JHWLULOHFH÷LQL�G�ú�QG�÷�P�ELU�QRNWD\D�DoÕNOÕN�JHWLUPHN� LVWL\RUXP��7�UHY�SL\DVDODUGD�
|]HOOLNOH�G|YL]�SL\DVDVÕQGD� VSHN�ODWLI� LúOHPOHULQ� VÕNOÕNOD� \DSÕOGÕ÷ÕQGDQ�\ROD� oÕNÕODUDN�
EX�SL\DVDODUÕQ� HNRQRPLGH� ULVNL� YH�R\QDNOÕ÷Õ� DUWÕUGÕ÷Õ�|QH� V�U�OPHNWHGLU��2\VD�� W�UHY�
piyasalar ekonomide yeni risk yaratmamakta, mevcut riskin yönetilmesini 

VD÷ODPDNWDGÕUODU��%X�W�U�J|U�úOHULQ�ND\QD÷Õ��VSHN�ODWLI�DPDoOD�\DSÕODQ�LúOHPOHUH�LOLúNLQ�
\DQOÕú�DOJÕODPDODUGÕU���
g]HOOLNOH� G|YL]� SL\DVDODUÕQGD�� G|YL]� NXUXQXQ� VHYL\HVL� YDGHOL� LúOHPOHU� VRQXFX� GH÷LO��
VSRW�SL\DVDGDNL�LúOHPOHU�VRQXFX�EHOLUOHQPHNWHGLU��7�UHY�SL\DVDODUGDNL�KHU�LúOHP��JHUHN�
DU]� JHUHNVH� WDOHS� \|QO�� OLNLGLWH� G�]H\LQL� ELUHELU� HWNLOHPHGL÷L� LoLQ�� VSRW� SL\DVDODUGD�
ROXúDQ� IL\DWÕ� GD� D\QÕ� |Oo�GH� HWNLOHPHPHNWHGLU�� %X� GXUXPGD� W�UHY� SL\DVDODUGD�
J|]OHQHELOHFHN� VSHN�ODWLI� LúOHPOHULQ� VSRW� SL\DVDODU� �]HULQGH� úLGGHWOL� HWNLVL� ROPDVÕ�
EHNOHQPHPHOLGLU���
.DOGÕ� NL�� GDKD� |QFH� ELUoRN� NRQXúPDPGD� EHOLUWWL÷LP� �]HUH�� SL\DVDODUGD� LNL� W�UO��
VSHN�ODW|UH� UDVWODQPDNWDGÕU�� %XQODUGDQ� ELULQFLVL�� N|W�� VSHN�ODW|U� RODUDN�
QLWHOHQGLUHELOHFH÷LPL]�� IL\DWODU� \�NVHOGL÷LQGH� GDKD� GD� \�NVHOHFH÷LQL� G�ú�QHUHN� DOÕP�
\DSDQ�\D�GD� IL\DWODU�G�úW�÷�QGH�GDKD�GD�G�úHFH÷L�|QJ|U�V�� LOH�VDWÕP�\DSDQ�JUXSWXU��
%L]GH� GDKD� ]L\DGH� EX�JUXS�YDUGÕU��%X�JUXS�� HQIODV\RQOD�P�FDGHOH� V�UHFLQGH�GH� HVNL�
DOÕúNDQOÕNODUÕ� oHUoHYHVLQGH� YDUOÕNODUÕQÕ� G|YL]� FLQVLQGHQ� WXWPXú�� GROD\ÕVÕ\OD� QDVÕO� ROVD�
7�UN� OLUDVÕ� GH÷HU� ND\EHGHFHN� G�ú�QFHVL\OH� SDKDOÕGDQ� G|YL]� DOPD\D� GHYDP� HWPLú��
KLoELU�úHNLOGH�ULVN�\|QHWLP�DUDFÕ�NXOODQPDPÕú�YH�GDOJDOÕ�NXU�UHMLPLQGH�SL\DVD�NRúXOODUÕ�
DOWÕQGD� 7�UN� OLUDVÕ� GH÷HU� ND]DQGÕ÷ÕQGD� LVH� EX� GHID� LVWLNUDU� SURJUDPÕQÕ� YH� X\JXODQDQ�
SROLWLNDODUÕ�HOHúWLUPLúWLU��%X�JUXS�VSHN�ODW|UOHU��R\QDNOÕ÷Õ�ELU�PLNWDU�DUWÕUPDNOD�EHUDEHU�
oR÷XQOXNOD�]DUDU�HWWLNOHULQGHQ�SL\DVDGD�oRN�X]XQ�V�UH�NDODPDPDNWDGÕUODU���

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

 Baron D. (1976), “Flexible Exchange Rates, Forward Markets and the Level of Trade”, The American 
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øNLQFL� JUXS� YH\D� L\L� VSHN�ODW|U� LVH�� \DSWÕ÷Õ� |QJ|U�OHUOH� SL\DVD� \�NVHOGL÷LQGH� VDWÕP��
G�úW�÷�QGH� LVH� DOÕP� \DSDU�� %X� JUXS� GDYUDQÕúODUÕ\OD� GH÷LO� R\QDNOÕ÷D� \RO� DoPDN��
SL\DVDODUGD�LVWLNUDUD�NDWNÕGD�EXOXQXU��
%X� oHUoHYHGH� KHUKDQJL� ELU� SL\DVDGD� KHU� LNL� JUXSWDQ� GD� LúOHPFL\H� UDVWODPDN�
mümkündür. Etkin bir piyasada ise hem kötü spekülasyon yaparak sürekli kâr elde 

etmek mümkün olmamakta, hem dH�SL\DVDGD�ROXúDQ�IL\DWODU�HNRQRPLN�GH÷LúNHQOHULQ�
LúDUHW� HWWL÷L� IL\DWODUD� \DNODúPDNWDGÕU�� %XQXQ� VRQXFX� VSHN�ODV\RQ�� HWNLQ� ELU� SL\DVDGD�
ROXúDQ� IL\DWÕ� oRN� HWNLOHPHPHNWH�� WHUVLQH� OLNLGLWHQLQ� DUWPDVÕQÕ� VD÷OD\DUDN� SL\DVDODUD�
ROXPOX� NDWNÕ� \DSDELOPHNWHGLU�� 'ROD\ÕVÕ\OD� W�UHY� SL\DVDODUGD� VSHN�ODV\RQ� ELU� WHKGLW�
GH÷LO��OLNLGLWH\L�DUWÕUPDVÕ�\ROX�LOH�VSRW�SL\DVD\Õ�HWNLQOHúWLUPHVL�DoÕVÕQGDQ�ELU�NDWNÕGÕU���
7�UHY�SL\DVDODUOD�LOJLOL�ELU�GL÷HU�|QHPOL�QRNWD�LVH��EX�SL\DVDODUÕQ�HNRQRPLN�ELULPOHULQ�
JHOHFH÷H� LOLúNLQ� EHNOH\LúOHULQLQ� |Oo�OHELOPHVLQL� YH� IL\DWODUD� \DQVÕPDVÕQÕ� VD÷OD\DUDN�
WHPHO�DOGÕNODUÕ�VSRW�SL\DVDODUÕQ�|QJ|U�OHELOLUOL÷LQL�DUWÕUPDODUÕ�YH�GDKD�HWNLQ�oDOÕúPDVÕQÕ�
VD÷ODPDODUÕGÕU�� 1LWHNLP� W�UHY� SL\DVDODUGD� ROXúDQ� IL\DWODU�� DVOÕQGD� LOHULGH� VSRW�
SL\DVDODUGD�ROXúPDVÕ�EHNOHQHQ�IL\DWODUGÕU���
1HWLFHVLQGH�� W�UHY� SL\DVDODU� ELU� WDUDIWDQ� VSRW� SL\DVDODUGD� DúÕUÕ� R\QDNOÕ÷Õ� D]DOWPDODUÕ��
GL÷HU� WDUDIWDQ� HNRQRPLN� ELULPOHUH� ULVN� \|QHWLPL� IÕUVDWÕ� YHUPHOHUL� LOH� HNRQRPLN�
ELULPOHULQ�QDNLW�DNÕúODUÕQÕQ�YH�ULVN�\D�GD�R\QDNOÕN�ND\QDNOÕ�ND]DQo�YH\D�ND\ÕSODUÕQÕQ�
|QJ|U�OHELOLU�ROPDVÕQD�NDWNÕGD�EXOXQXUODU��
%X� VD\HGH�� |]HOOLNOH� úLUNHWOHU� VHNW|U�QGHNL� ELODQoR� GHQJHVL]OLNOHULQGHQ� ND\QDNODQDQ�
NÕUÕOJDQOÕNODU� D]DOÕU� YH� ELU� E�W�Q� RODUDN� HNRQRPLQLQ� úRNODUD� NDUúÕ� GD\DQÕNOÕOÕ÷Õ� DUWDU��
%X� QRNWDGD� \LQH� GDOJDOÕ� NXU� UHMLPL� LOH� LOJLOL� ELU� KXVXVD� GDKD� GH÷LQPHN� LVWL\RUXP��
hONHPL]GH�� úLUNHWOHU� NHVLPLQLQ� ELODQoRODUÕQGDNL� G|YL]� FLQVLQGHQ� YDUOÕN� \�N�PO�O�N�
GHQJHVL]OLNOHULQH� GLNNDW� HWPHOHUL� JHUHNPHNWHGLU�� 'DOJDOÕ� NXU� UHMLPL� DOWÕQGD�� JHOLUL�
\DEDQFÕ� SDUD� JLGHUL� XOXVDO� SDUD� YH\D� JHOLUL� XOXVDO� SDUD� KDUFDPDODUÕ� \DEDQFÕ� SDUD�
FLQVLQGHQ� RODQ� úLUNHWOHULQ� ELODQoRODUÕQGDNL� EX� GHQJHVL]OLNOHUL�� GL÷HU� ELU� GH\LúOH� NDUúÕ�
NDUúÕ\D�ROGXNODUÕ�NXU�ULVNLQL�JLGHUPHOHUL�JHUHNPHNWHGLU��%XQXQ�\DSPDQÕQ�\ROX�LVH�ULVN�
yönetimi ilkelerine dikkat etmek ve tüUHY�SL\DVDVÕ�DUDoODUÕQÕ�NXOODQPDNWÕU���
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ùLUNHWOHU� VHNW|U��� |]HOOLNOH� �UHWLP� \DSDQ� ILUPDODU�� ELODQoRODUÕQGDNL� ILQDQVDO� ULVNOHULQ�
D]DOPDVÕ�VD\HVLQGH��UHWLPH�GDKD�ID]OD�ND\QDN�D\ÕUDELOLUOHU��%X��D\QÕ�]DPDQGD�ILUPDQÕQ�
UHNDEHW�J�F�Q�Q�DUWPDVÕQD�|QHPOL�ELU�NDWNÕ�GHPHNWLU���
1LWHNLP�������\ÕOÕ�LWLEDUL\OH�G�Q\DQÕQ�ILQDQVDO�ROPD\DQ�HQ�E�\�N�����úLUNHWLQLQ�\�]GH�
��¶VLQLQ�W�UHY�DUDoODU�\ROX\OD�ULVNWHQ�NRUXQX\RU�ROPDVÕ��EX�DUDoODUÕQ�|QHPLQL�GDKD�GD�
YXUJXODPDNWDGÕU�� $\UÕFD� úXQX� GD� EHOLUWPHN� LVWHULP� NL�� W�UHY� DUDoODUÕQ� ID\GDODUÕ� EX�
DUDoODUÕ� NXOODQDQ� ILUPDODUÕQ� E�\�NO�÷�QH� ED÷OÕ� GH÷LOGLU�� 7�UHY� DUDoODU� W�P� ILUPDODU�
LoLQ� ID\GDOÕ� ROXS�� EX� DUDoODUÕ� NXOODQÕS� NXOODQPDPD� NDUDUÕ� oR÷XQOXNOD� ILUPDQÕQ�
E�\�NO�÷�QH�J|UH�GH÷LO��ILUPDQÕQ�KHGHIOHULQH�J|UH�EHOLUOHQPHNWHGLU���
Bu noktada türeY� SL\DVDODUÕQ� ELOJL� DNWDUPD� LúOHYL� LOH� LOJLOL� ELU� QRNWD\D� GD� GH÷LQPHN�
LVWL\RUXP�� 7�UHY� SL\DVDODU� HNRQRPLN� ELULPOHUH� JHOHFH÷H� LOLúNLQ� EHNOH\LúOHULQL�
IL\DWODQGÕUPD� LPNDQÕ� VXQPDNWDGÕUODU�� 'ROD\ÕVÕ\OD�� W�UHY� SL\DVDODU� VD\HVLQGH�
EHNOH\LúOHU�|Oo�OHELOLU�KDOH�JHOLU�YH�IL\DWODU�\ROX\OD��JHOHFHN�KDNNÕQGD�GDKD�ID]OD�ELOJL��
GL÷HU�HNRQRPLN�ELULPOHUOH�SD\ODúÕOÕU��%X�\DSÕ��ELU�E�W�Q�RODUDN�HNRQRPLGH�GDKD�HWNLQ�
ILQDQVDO�SL\DVDODU�DUDFÕOÕ÷Õ�LOH�ND\QDN�DNWDUÕP�PHNDQL]PDVÕQÕQ�GDKD�GD�HWNLQOHúPHVLQL�
VD÷ODU���
.D\QDN� DNWDUÕP� PHNDQL]PDVÕQÕQ� HWNLQOHúPHVLQH� \DSWÕNODUÕ� NDWNÕODUÕQ� \DQÕ� VÕUD� W�UHY�
SL\DVDODUÕQ�JHOLúPHVL�ILQDQVDO�VHNW|U�Q�E�\�PHVLQL�VD÷ODU��1HWLFHVLQGH�W�UHY�SL\DVDODU��
KHP�GROD\OÕ�RODUDN�ND\QDNODUÕQ�GDKD�HWNLQ�GD÷ÕOÕPÕQD�\DUGÕPFÕ�RODUDN��KHP�GH�D\UÕ�ELU�
sektör olarak sa÷ODGÕNODUÕ�NDWPD�GH÷HU�LOH�PLOOL�JHOLULQ�YH�LVWLKGDPÕQ�DUWPDVÕQD�NDWNÕGD�
EXOXQXUODU���
7�UHY� SL\DVDODU�� ILQDQVDO� DUDFÕOÕN� VLVWHPLQH�� \D� GD� GDKD� JHQLú� LIDGHVL\OH� ILQDQVDO�
VLVWHPH� \HQL� \DWÕUÕP� DUDoODUÕ� VXQDU�� %X� LVH�� KHP� \DWÕUÕPFÕODUÕQ� SRUWI|\OHULQL�
oHúLWOHQGLUPHN�DPDFÕ\OD�NXOODQDELOHFHNOHUL�DUDo�VD\ÕVÕQÕQ�DUWPDVÕQÕ��KHP�GH�EX�VD\HGH�
ILQDQVDO�SL\DVDODUÕQ�GHULQOHúPHVLQL�VD÷ODU���
hONHPL]�DoÕVÕQGDQ�\DWÕUÕP�DUDFÕ�oHúLWOLOL÷LQLQ�QH�LIDGH�HWWL÷LQL�GH÷HUOHQGLUHFHN�ROXUVDN��
KLo�ú�SKH�\RN�NL�� W�UHY�SL\DVDODU�LOH�ELUOLNte gerek reel sektör gerekse finansal sektör 
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\DWÕUÕPFÕODUÕ�� ULVNOHULQL� G�Q\D� SL\DVDODUÕ� SDUDOHOLQGH� ELU� oHúLWOLOLN� LOH� \|QHWHELOHFHNOHU�
YH�EX�\DSÕ�hONHPL]LQ�G�Q\D�SL\DVDODUÕ�LOH�E�W�QOHúPHVLQH�NDWNÕ�\DSDFDNWÕU���
%X�QRNWDGD��\HWHULQFH�JHOLúPLú�GHULQ�YH�HWNLQ�YDGHOL�SL\DVDODUÕQ�YDUOÕ÷ÕQÕQ��GR÷UXGDQ�
\DEDQFÕ�\DWÕUÕPODU��]HULQGH�ROXPOX�HWNLVL�ROGX÷XQX�SHN�oRN�oDOÕúPDQÕQ�EHOLUWWL÷LQH�GH�
D\UÕFD�GLNNDW�oHNPHN�LVWL\RUXP�������
'H÷HUOL�GLQOH\LFLOHU��
7�UHY�SL\DVDODUÕQ��HNRQRPL\H�V|]�Q��HWWL÷LP�E�W�Q�EX�ID\GDODUÕQÕQ�\DQÕ�VÕUD�ILQDQVDO�
SL\DVDODUÕQ� WDPDPOD\ÕFÕVÕ� RODUDN� SDUD� SROLWLNDVÕ� YH� GROD\ÕVÕ\OD� PHUNH]� EDQNDVÕ� LOH�
HWNLOHúLPL�D\UÕ�ELU�|QHP�DU]�HWPHNWHGLU��
%LOLQGL÷L� JLEL� ILQDQVDO� LVWLNUDUÕ� VD÷ODPDN�� IL\DW� LVWLNUDUÕQÕ� ELULQFLO� DPDo� RODUDN�
EHOLUOHPLú� E�W�Q�PHUNH]� EDQNDODUÕQÕQ� EX� KHGHIOHULQH� XODúDELOPHOHUL� LoLQ� J|]HWPHOHUL�
JHUHNHQ� HQ� |QHPOL� XQVXUODUGDQ� ELU� WDQHVLGLU��%X� oHUoHYHGH�� SL\DVDODUGDNL� R\QDNOÕ÷ÕQ�
D]DOPDVÕQD� VD÷ODGÕ÷Õ� NDWNÕ� LOH� ILQDQVDO� LVWLNUDUÕQ� V�UHNOLOL÷LQL� GHVWHNOH\HQ� W�UHY�
SL\DVDODU��ILQDQVDO�LVWLNUDUÕQ�NRUXQPDVÕQGD�PHUNH]�EDQNDODUÕQD�GHVWHN�YHUPHNWHGLU��
7�UHY� SL\DVDODUÕQ� PHUNH]� EDQNDODUÕQÕQ� SDUD� SROLWLNDVÕQD� LNLQFL� NDWNÕVÕ�� JHUHN� ULVN�
\|QHWLPL� JHUHNVH� ELOJL� VD÷ODPD� LúOHYOHUL� VD\HVLQGH�� SDUD� SROLWLNDVÕQÕQ� HNRQRPL\L�
\|QOHQGLUPHGH� NXOODQGÕ÷Õ� DNWDUÕP� PHNDQL]PDVÕQÕ� KÕ]ODQGÕUPDODUÕ� YH�
HWNLQOHúWLUPHOHULGLU��
0HUNH]� EDQNDODUÕ� |QJ|UG�NOHUL� DPDo� GR÷UXOWXVXQGD� X]XQ� YDGH\L� KHGHIOHPHNWH� YH�
DOGÕNODUÕ� NDUDUODUOD� HNRQRPLN� GH÷LúNHQOHULQ� X]XQ� YDGHGHNL� KDUHNHWOHULQL� HWNLOHPH\H�
oDOÕúPDNWDGÕUODU��%X�oHUoHYHGH��ELU�PHUNH]�EDQNDVÕ�LoLQ��HNRQRPL\H�YH�JHOHFH÷H�LOLúNLQ�
P�PN�Q� ROGX÷X� NDGDU� oRN� YH� X]XQ� YDGHOL� ELOJL� VDKLEL� ROPDN� KD\DWL� |QHP�
WDúÕPDNWDGÕU�� øúWH� W�UHY� SL\DVDODU�� JHOHFH÷H� LOLúNLQ� VXQGXNODUÕ� ELOJL� DUDFÕOÕ÷Õ� LOH� SDUD�
SROLWLNDVÕQÕQ� NXOODQGÕ÷Õ� ELOJL� VHWLQLQ� JHQLúOHPHVLQGH� GH� oRN� |QHPOL� ELU� URO�
R\QDPDNWDGÕUODU���
%XUDGD� GLNNDWLQL]L� oHNPHN� LVWHGL÷LP� |QHPOL� ELU� QRNWD�� W�UHY� SL\DVDODUÕQ� ELU� WDUDIWDQ�
PHUNH]� EDQNDODUÕQÕQ� NDUDU� DOPDVÕ� LoLQ� JHUHNHQ� ELOJL� VHWLQLQ� JHQLúOHPHVLQL� VD÷ODUNHQ��
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GL÷HU�\DQGDQ�HNRQRPLN�ELULPOHUH�SDUD�SROLWLNDVÕQÕQ�LOHULGH�L]OH\HFH÷L�VH\UH�LOLúNLQ�ELOJL�
DNÕúÕQÕ� GD� NXYYHWOHQGLUGL÷L� YH� SDUD� SROLWLNDVÕQÕQ� GDKD� ID]OD� |QJ|U�OHELOLU� ROPDVÕQD�
NDWNÕGD�EXOXQGX÷XGXU���
'H÷HUOL�NRQXNODU���
6L]OHUH� DQD� XQVXUODUÕ� LOH� YHUPH\H� oDOÕúWÕ÷ÕP� SDUD� SROLWLNDVÕ� YH� W�UHY� SL\DVDODUÕQ�
HWNLOHúLPL� oHUoHYHVLQGH�� úXQX� oRN� QHW� ELU� úHNLOGH� LIDGH� HWPHOL\LP� NL� hONHPL]GH� GH�
9DGHOL�øúOHP�YH�2SVL\RQ�%RUVDVÕ¶QÕQ�JHOLúPHVLQLQ�SDUD�SROLWLNDVÕQD�ROGXNoD�|QHPOL�YH�
oRN�\|QO��NDWNÕODUÕ�RODFDNWÕU��
g]HOOLNOH� ����� \ÕOÕQGDQ� VRQUD� DoÕN� HQIODV\RQ� KHGHIOHPHVLQH� JHoLúOH� ELUOLNWH�0HUNH]�
%DQNDVÕ¶QÕQ� UDSRUODUÕQGD� LOHUL\H� \|QHOLN� QLFHOLNVHO� ELOJLOHUH� GDKD� oRN� \HU�
YHULOHELOPHVLQGH��9DGHOL�øúOHP�YH�2SVL\RQ�%RUVDVÕ¶QGD�JHUoHNOHúHQ�LúOHPOHULQ�E�\�N�
URO��RODFDNWÕU���
.RQXúPDPÕ�ELWLUPHGHQ�|QFH�hONHPL]GH�W�UHY�SL\DVDODUD�LOLúNLQ�LOHUL\H�\|nelik birkaç 

XQVXUGDQ�EDKVHWPHN�LVWL\RUXP���
9DGHOL� øúOHP�YH�2SVL\RQ�%RUVDVÕ¶QÕQ�IDDOL\HWH�JHoPHVL��hONHPL]GH� ULVN�\|QHWLPLQGH�
\HQL�ELU� G|QHPLQ�EDúODQJÕFÕGÕU��gQ�P�]GHNL�G|QHPGH� WHPHO�DPDo�� W�UHY�SL\DVDODUÕQ�
W�P�HNRQRPL� LoLQ�ELU�NDWDOL]|U�J|UHYL�J|UG�÷��XQXWXOPDGDQ�EX�SL\DVDODUÕQ� LúOH\LúLQH�
LOLúNLQ�KHU�W�UO��G�]HQOHPHQLQ�GLNNDWOH�\DSÕOPDVÕ�ROPDOÕGÕU��%DQNDODUÕ�YH�úLUNHWOHUL�EX�
SL\DVDGD�LúOHP�\DSPD\D�\|QHOWHFHN�WHGELUOHU�DOÕQPDOÕGÕU��
'L÷HU��ONH�|UQHNOHUL�EL]H��W�UHY�SL\DVDODUÕQ�LúOHP�KDFPL�YH�OLNLGLWH�DUWÕúÕ� LOH�NRQXQXQ�
DQODWÕOPDVÕ��SL\DVDODUÕQ�WDQÕWÕOPDVÕ�YH�YHULOHQ�H÷LWLPOHU�DUDVÕQGD�D\QÕ�\|QO��NXYYHWOL�ELU�
LOLúNL� ROGX÷XQX� J|VWHUPHNWHGLU��0DOH]\D�� 6LQJDSXU�� +RQJ�.RQJ��0HNVLND�� %UH]LO\D��
ùLOL�YH�-DSRQ\D�JLEL�ELUoRN��ONHGH�W�UHY�SL\DVDODUÕQ�JHOLúLPLQLQ��HNRQRPLN�ELULPOHULQ�
W�UHY�DUDoODUÕ� NXOODQDUDN�GDKD�HWNLQ� ULVN�\|QHWLPL�\DSDELOPHOHULQL�VD÷ODPD\D�\|QHOLN�
H÷LWLP� SURJUDPODUÕ� LOH� KÕ]ODQGÕ÷Õ� VDSWDQPÕúWÕU�� %X� |UQHNOHU� J|]� |Q�QH� DOÕQGÕ÷ÕQGD��
\XUWLoL�NXUXPVDO�YH�ELUH\VHO�\DWÕUÕPFÕODUÕQ�H÷LWLPLQLQ�W�UHY�SL\DVDODUÕQ�Kenüz yeni yeni 

WDQÕQGÕ÷Õ�hONHPL]GH�GH�oRN�E�\�N�|QHP�WDúÕGÕ÷Õ�J|U�OPHNWHGLU��%L]�0HUNH]�%DQNDVÕ�
RODUDN� EDúÕQGDQ� EHUL� EX� SL\DVDODUÕQ� JHOLúPHVL� LoLQ� KHU� W�UO�� GHVWH÷L� YHUPHNWH� ROXS��
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EXQGDQ� VRQUD�GD�YHUPH\H�GHYDP�HGHFH÷L]��$QFDN��EX�QRNWDGD�|]HOOLNOH� VLYLO� WRSOXP�
|UJ�WOHULQLQ�NHQGL��]HUOHULQH�G�úHQL�\DSPDODUÕ��PHQVXSODUÕQD�9DGHOL�øúOHP�YH�2SVL\RQ�
%RUVDVÕ¶QÕ�WDQÕWPDODUÕ�YH�JHUHNOL�H÷LWLPL�YHUPHOHUL�VRQ�GHUHFH�|QHPOLGLU���
'H÷HUOL�NDWÕOÕPFÕODU��
.RQXúPDPÕ� ELWLULUNHQ�� 9DGHOL� øúOHP� YH� 2SVL\RQ� %RUVDVÕ¶QÕQ� IDDOL\HWH� EDúODPDVÕ� YH�
hONHPL]GH�VRQ�\ÕOODUGD�\DúDQDQ�ROXPOX�HNRQRPLN�JHOLúPHOHULQ�SDUDOHOLQGH��EXJ�Q�VRQ�
GHUHFH� |QHPOL� ELU� DGÕP� DWÕOPÕú� ROGX÷XQX� \LQHOL\RU�� YH� EXQXQ� LOHUL\H� \|QHOLN� GL÷HU�
DGÕPODUD�YHVLOH�ROPDVÕQÕ�GLOL\RUXP��
7HúHNN�U�HGHULP��
�


