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%X oD@P DED P DO VHEHBLP H VRQIDVOQGED 7+ UN\ HEH RUBA D oBDQ
PD® NI ®IH J|] DWDN YH P D® S\ DVDOUED R D o®dDQ GOIDDQP DO

« OHBU DIDVQGED EXQUE@ HMM\ BFf HNRCRP IN \WMP HBLL ER] DUDN \ D\ @ DVO
ROXVXQX GH-H®BIQALP HN DP DoOQP O\

%X DPDo GREUXEGMVXQED PDO NJGWH JIGHQ \R3Q DQDud@® DVO
EDN® @GEDQ P DO EDWND P DO VHEEHWEUIP H YH P DO NUJ GU [B1 1010 QMDAWU
IQFHBIQP WY 9%XQEDQ VRQD PD® WHEHWBUP H  SLDVDOWD \ HQGHQ
\ DS@QELEP DVO NDSVDP @D 7+ UN\ HGHNL P DO VHIEEHM@UP H | GFHMQGHNL
\DSO PDO® WHEHMBUPH d QPL YH JHQHO RDUDN PDO® VHEHBGIP H
VRQIDVAOQGD \ DUDQDQ YH . DVP 1B 0 XEDWNU GLL HE
DAPOMY 'DKD VRQAD 7.-UN\H H\RGRPIML ©blQ INMDAWDU DUIMOED
X] @u@® VDOGHHBURDIDN VHol® 10 P DO N J| VMU HBUQGHQ FDUL Li®P GU
SDWD INDP HML P HINH|  EDQNDVO UH HY®IL YH JHFHON 1D} RIDQDWDIG! G Y]
NXUDLDD VH ILBIICH EDND GV 6 RQ RDUDN 7« UN\ HIIQ GH LolQGH EXAQEXX
EHI +GHQQ VHPDH KDH\HBUQQ EIU ERXXD J| WMJH ROEIBFH:L
G G FHVA GBI KMVH VHGHA. S\ DVDVMOHQGH\MBUIQIQ J HMBIQGHQ \ RD o(DUDN
NRIX@X YDU DQV P RCGHBUQIQ VRQXo@UED EDND G\

%X oD@P DG HBl DADQ G QP YH KIMWH VHQHAL S DVDVOHQGHNWL
YHUIBUQQ ELAWQY HMEPH CGHHFHEUQQ o ]*POPHMQQ G=HJ
oD@P DOWEDQ IDUNGEIN J| WMB:L G G Q@ ®@ HNMAU ) DINOEDNG  Do@MUaEDQ
\ DS@FDN GH-HBIQALP HBLEHQ | DUINOVRQXo@UWD XOIP DNP « P N Q3 U

%X oD@P DQ® |]HANBI EXQUEF@N 1B 1010 E| ®P inin ortaya
odP DV HPH:L JHOHQ 3WR ' U (UDQ 8\JXP WIHNN U HEHIP
dDGPDP @ RMMD odP DV EDIOQOGWQ EX \DQD \DBEP ou@d YH
GHWHIQLI| B =P \WM GQBP DQP <G ' Ro ' U + DVDQ U DKIQH WIH\N U
bir borg bilirim.
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0D® S\DWOW NYIW DQ SROMDDE \WMN HAG HL VHP DH
DNP @ VHERBUP FMCH CHGHQ R XIWU 0D® EDWD SROMDOUD
VRQUDVAGD JHBQ P DO VHEEHBIIP H Ve UHFL D\ QO] DP DQGED P DO N DQ@NDLD
@D | QSO oBDIP DNEGD

0 DO S\ DVDOUEDNL IRQ DNP OU) MIGWMAQQ RE DP DVO P DO N AL
WMNBA HQ EDOA@PD HWHQRAEHQ EILMAU <H®@ YH \DEDGFO R XQRXOW)
DUDM@EDNLNDUP DO HMBUILP LYH EX MBI BUQ VRQXoOUIODQDP DN NROA
RP DE3@EDQ SHN oRN INWDWO \ HD YH \ DEDQFOR XQRXOU) EX NDUP Dud
HM®BLILP 1QQ RYMA D o®DEEOP DO NI GUQ | GHP HBIU GHQIHVL N GILIBI D\ QO
] DP DQGED RAUWEXQX | GH Ve UHIHN | GHP HBU GHQIHVL N BILL 131 P DO NUJ BILL
D QCDQDP & NX@QP DNBGY

%X oD@P D « 0 DQD E| ®P GHQ RGP DNIGD # E| ®P GH | GP HBU
GHQIHVL NUl G1 ® Hi] DP DQ® RDUDN RMBA D o®DQ P DO N GUQ WRUN DBV
\DSAO IFHBIPIOMW  Nnci b | mde, T rkiye ekonomisindeki mal
VHEHWBUP H GHCH P L 1B 7+ UN P D® SL\ DVvDOUYD \ HAGHQ \ DS@MQEdi® DVO
YH EXQDUED) DUDV@EDQ \ DIDQDQ NY G GHP BLUICH JHQHORDUDN GH: Q@ 1w
6RQ E|O@PGH IMH | FH JHQHONDEXOJ| BHQ J| ] ®P GU Do®@EDQ 7+ LN\ H
H\RQRP IMQGHNL N} ®U HBI DAP @G GDKD VRQD EXOUE@EN « | HUICH $ UBQID
%WHIOD OHWMND 5XVAD YH 7¢«UN\HRQ Je @®N KMH VHHA. Sk DVDVO
JHMBUQGHQ RAUDQ YHUL \WEDQO® NX@QDEOEIU X\ IXOP D \ DS@ GV 96X
oD@P DQY NRIX@X GH:IIHQ varyans modellemesi ile T rkiye'nin ilk defa ele
DAyP DVCEDNP @GEDQ| QHP LEXGQP DNBGD

$QDKWU 6] ]FeNGU 0D® VHEHWBIPH 0 DO NI GU EXOQUEFEN
NRUX@X GH:IGHQ YD DQV Ve UHAL
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/ HDYIQ) WWH SRTARV \WWDWIHSUHW \WKH 1LCDCQADOP DUNHW FDQ FDXVH \WH

@EHDQ DIRQ R FDSMIO®Z V' + RZ HYHU 1LQDQRDOTEHUDG DMRQ [Q \KH DIMP DK
R [IQDQRDAHSUHMERQ FDQ BDG W [LQDQRDAUDI LOWV

) LQDGADOIUDI LW FDQ EH DWRFIDWG Z W WH FROFHSWR! LOMIDIRQDO
L@IXIQW Z KIFK FDQ DOR FRP H FBVH \R EHQJ VXIIFHQMR W JHUD FUMY

6lQFH IHZ SHRS®! ZHWH DEGl W SUHAPWWH XCH SHAMG WKRANV  HYROIQ

\WURXIK FRP STFDWG IQMDPIRQ EHEHHQ WH GRP HAIF DQG [QMEDURQDO
DIHQV D VWXBEWIQNO QXPEHU R HFRQRP MW FROMQG \WDWEDDQRH R
SD\ P HQW FUVHV RFFXUMP XGBGHRXVO Z W 1LGDQRIDCFUMHY DQG XVH \WHVH \ER
\MP V [QMUIFKDQI HDED

QWY WG IICDQRIDCRUMHY DUH GVEXWHG IQ \WUHH P DIQ SDIW |, Q\KH
| IYMSDWWWH \KHRUANFDOEDANI URXQGY Rl 1LQDQRIDOFUMVHY DUH VXUYH HG 1Q \KH
FROM WR EDDGFH R SD\ P HQV FUMAV Z KIEK FDQ VIP XGBCGHRXVD RFFXUZ W
IICDQFIDOFUMHY |, Q WH VHFRQG SDW\WH 1.CDQRIDOTEHIDA DIRQ H SHIHGAH R
\WH 7 XUNVK HFRQRP \  WH UHFRQUIKRURQ RN \WH 7 XUNVK 1LQDQRIDCOP DUNHW DQG
\WH |RWFRP [Q) FUMHV DUH VINHQ IQR DFFRXQAURP D JHGHIDOSRIQAR YIHZ. ,Q
\KH OVWSDWWI HHD® DFFHSWG IQAFDRY RN FXUWHGR, FUMHY DUH LOQYHWN DWMG
IRUWH 7 XUNVK HFRQRP\ ) ICD®  DQ HP SUFDOAXG. RQ FROBUIIRQE\ XVIQJ \KH
W R GDIO WRFN P DUHAHMDY R $UHID %I 00 H IFR 5 XWID DQG
7XUH VP DCH 7KLV IV WH [IIAMKAXG. Z KIEK \BNHV 7XUNH IQR DFFRXQIZ WIQ
WH IDPHZRIN R FROWIRQ B\ XVMQJ WH PHKRG R JHHDOHG

DXVRUHI UAWMYH FRQAVRCDKHWURVFHCDWIFW * $5 &+

. HZRWGV ) ICDGADO GEHDQ DUWRQ  ICDQADO FMHY - FROBUIRQ
* $5 &+



$P Do YHg QHP

%X oD@P DQ DP DFO P DO VHEEHWWEBLP H VRQUIDVOGD RUMA D oBDQ
PDO NIJ®GH J|]] DEDN 7«WN PDO WAWP IQQ VHP DIH JIWi odHOWD
J| WMUJ H RDEIGRHN ED] OGH:IGNHQBURQ VH ULIGI P DO S\ DVDOWED RUBA D o®DQ
CDODDQP DO + GHBU DIMOED EXOUE@ HMMV\ @ \ D\ @ DVO ROXVXQX
GH-HUWBIQALP HNIW

%U \DQEDQ H\RQRPIN Ee\ePHL JHOHNBUMP HN IQ Ee\eN
\ D@P O JHHN GX\ P DOWD ElU\ DQEDQ GD HBUIQEH EXGQDQ P DO ND\ QCONDUD)
\ HMW] ROGX JHTP HNW RDQ+ GHBULEIUDOP O lolQCH EQDNP DN

' FHU WDWMQ PDO® VHNMEHNL KHU WU NYA®BP DO P« GKD®BA L
NDSVD\ DQ P D® EDVND SRMDOU® ElU NHQDWD EQDNG DVO KHP VHP DLH
DNE QU@ VHEHW@IP FMCH CHGHQ RP DN KHP GH P DOVIWMP IQ lo YH GB
URNDUD NDWIO KD NM®DDQ ElU \ bSO VHULBP HVICH \ RO DoP DNBEGY ) RQ
DNP Oui@ NGWMAQQ R® DP DVODoG@GEDQ P DO NDIDDQGN N GUL\WMNBA HQ
EDO@PD HMHQBLEHQ EILM. RDUDN G G @ GEIMJ) <HWMD YH \ DEDQFO R XQRX@U
DUDVM@EDNLNDUP DA HMBKIP  YH EX HMBIILP GIUQ VRQXoOWODQDP DN NROA
RP D3O olQ URNDUE CH ]DPDQ YH QHHGH RUBAD o®DFD-O KHU ] DP DQ
| Q| WGP H HEI® HNMAU <HD YH \ DEDQFOR XQRX@UED NDUP DAd HM®BHIIP L
mal krizler ile demeler GHQIHVL NJJ GUQQ Hi] DP DQO® RXIP DMOD QHGHQ
RPDNU E|\GFH | G HBU GHQIHVL NUl GLL 1Bl P DO NJ GU D\ QD DQDP D
NX@Q® DNEGWY

YXOUE@N P DO NU GL®! 1010 OMDAMEH \ HQL \BUG@® D D EDIOP @&
EIUNRQXGXU 9X@uE@N (B! 1010 GDKD | QFHGHQ 7+ UN\ HIEH \ DS@ @ KHIKDQIL



ElU oD@P D@ NDWi@mud® DP OM) %X oD@P D EXOQUE@N 161 1010 ROUDN
7-U\HJL HBl DDQ | P oD@P DOWEDQ EIUM. R® DMO EDNP @aDQ | QP
\BUI® DNEGD $\ WBD IN_ GH=IINHQD NRIX@X YD DQV P RGH®P HMIQGH 7« U\ H
YH 0 H\VIND CH®! DDQ LB oDGP D RE DN

<| QMP

9%X oD@PDED 7-WN PDO® VMMP IQGHNL VHIPD\H  JIWI oBOOWD
JJWMJH ROEIGFHN GHIONHQBUL GHHBIQAWP HN DP DFO@ | QFHINBI
INYDWEDU DIDVMOED JHQHONDEXOJ | BHQ J| 1 BP GU VWIVHG IDFW  RDUDN H®
DADQ X @i® VDO GHHBU J|] | QO QH EXAQRXWXE@ XawWU 8] ou® VDO
GHH®BUIolQ FDULIGGP GUQ SDUD INDP FMQQ P HINH  EDQNDVOUH HYGUQIQ YH
D] RDQDWDIBGI G Y] NXAUDWO@ VH UQL RYA D NRDQ Wol® 10 J| VWM HBU
WPHOD@P @ YH EX g stergeler genel kabul g ren g zlemler olarak
EHQP VHQP IKMW 96X X] @U@ VDOGH-HBIU\ RO\ @ VRQDV@QED 7+ WN P DO
VIVWP [QGH R Do®DQINLE=\ « NNUl G QHP LJ| ] BIP LW

' DKD VRQD P D® S\ DVDOUED R D o(hDQ GDODOCP DOU YH » OHBU
DIMOED EXOUE@EN HMV\ GBI EX GDODDCQP DO \ D @ DVO ROXVXQXQ EIU
SDWDVORGY+X G Ue @ BQ 7+ UN\H 5XV D $UBQID %44 IOD YH 0 HNWINDTR®
Je Q®N KIWH VHQHA SI\ DVDVOI HBIQIQ GDO DOQP DM HNRQRP HWIN RDUDN
¢ z mlenmesi (YIHZV ~ SWRIWP A6GI\ DS O\

YXOUEEN DDA LIolQ 1AM | QFH KIMWH VHQHAL SI\ DVDVOHQGHNVL VHUBUQQ
NRIX®X] YH NRIX@X RODIDN NHQEL RUNOP DDUWEDQ VDSPD ROMVANDUD
KHVDSOQP G\ ' DKD VRQD NRIX@X GH:IOHQ YDUDQY * $5&+ \e UHFL I
nceki d nemlerden gelen 3\ (BU]~ KDEHUQ RUWA D o®DBEEO EXDUG@ @
P RGHBIQHELBFH:L G (e QFHVIQEHQ KDUHNHVE NDUIARONRIHBI DR VRQXoDUGD
JJWH HEl DADQ VHUBUQ WN GHIONHQD * $5&+ P RGHD of ]« P GP HBRLL
\DS@ @ YH WN GHIWINHQD * $5&+ 0] ]« P OP HBUQQ GUDUFEN J| WMUS
J| VWP HG:=L DUIDOVEED G\ 9oXoi@@N ROXVXQD GRD\ @GD ROD ElU\ DNDU®
VD-O\DQ * $5&+ P RGHBUQEH NX@QDQ VHUBID ELFILBIUQ. Do\ @ Q0
anlamak icin bir neden VRQXo I@NMQGHQ oRN VHUBU olQ \ DS@Q \IKP IQBIH
\ DB FO R® DVO DoM@EDQ * UDQIHU HGHOH@ L \WWBLIQQ VRQXoOWD YH
VHIAUD NDUW@® NRHBIWDP QWD EDN® OV 6RQ RDWDN 7<UNM\H YH



0 H\WMIND HQGHNVBIL DUDVEGEDNL I@INL Lol \WN GHEIONHQD* $5 &+ 1D J| UH GDKD
ID] @ EIOL loH@E:L G Gie GFHVA B INLGH:liNHNTi GARCH modeli  z mlemeleri
\ DS@® O\

9HL

%X oD@IP DGD VHoI® 11 P DNIRHNRQRP IN E» \ « NONBIU YH P DO S\ DVD
YHUBLL NX@QED G\@ 0 DNIRHNRQRP IN E» \ » NONBU VRQUDVAOEDNL D\ @GN
JJJOPGWH GDEODN OHN YDQNDVOD ( GNRQN 9HUL ' D:-G@
6MMPIQGHQ (9' 6 DAPOMY @ . % JHFHIN ID] RIDQDUD J» QN RODUDN
5 HX\WYAGHQ ND GHA® I0W)

* HQHO NDEXO J| UHQ J| 1 ®GP GU RDIDN NX@QIMQ GHN@MU EX INL
ND\ QDNBQ DA@DQ Je QON EIOIGIH J| B ROUWX® XU YH \BEGDU KDERCH
VXQX® X EIUYHU\BEDQONX@Q® G\

0 DO S\ DVDDUED RYM D ofiDQ GCDODDQP DOU YH « GHBU DUIDV@ED
EXOQUE@ HMW\ &f EX GDODDCQP DO \ D @ DVO ROXVXQX IOFHBP HN olQ
RAOMXOQ \ « \VHN [UHNDQUDJ | ] BP G GD\ DQDQ G+HU YHUW \BEDQD VDGHAH
|GHPQ RDOW) GODDP DD HMAUQY \DQAUEIGR G i N IUHNDQO
J| ] &P GLEHQ IDINORDIUDN GDODOQP D\ D GHEHQ RDQ SHN oRN N 0+ N RD\ @
HMOUQ. GH loHP HNMAU %X CHGHQBI 7+ UN\ HIQ CH lolQGH EXGQeXX ElU
JIXS « GH LolQ \« N\VHN [UHNDQV® YHUL NX@®Q@® DMO G e Q@ lerek bu  Ikelerin
JeQ®N KMH VHHVELL S DVDVO HQGH\WBLL \RSOQP GVl  %BRP EHUBHQ
\ DIDUDQEDDN 7+ WAH 5XM D $UBQIY %44 LOD YH 0 HWMIND lolQ HCH HAGKQ

DEHWJ* QON J| ]GP GHQ RUDQ YH  (\®@O Bl UXEDW
DUDVAGDNLG QHP LNDSVD\ DQ EX YHU\BEDQD DGHWI| ] ®P LioHP HNWAU

. DSVDP

%X oD@P DD P DO N} GIH JIGHQ \ ROQ DQDI@® DVOEDND @GEDQ P DO
EDWD P DO® VHEHWBUPH YH P DO VHEHBUP H Ve UHFAIQGHNL JHTIP HBUQ
VADVOYH P DO N GU B! (01D 1B 1010 GMDWU\RDQP GV ' DKD VRQD P DO
VHEHWBUPH SADVWDOW) \HQGHQ \DsQsdie DO EDNGO DIdeDd
7« UN\ HEHNL P DO VHEEHWWBIP H | FHMQGHNL\ DSO P DO VHIEHWBIIP H G QHP L



YH JHCQHORDUDN P DO VHEEHVBUP H VRQUDVAQGD \ DIDQDQ YH . DUP
(2] 0 XEDWNU GUL HBI DAP GV 6RQ RDIDN 7+ LN\ H HNRCRP ML [0lQ
INYDW@DU DIMOED X Ou® VDO GH-H®BU ROIDN HBI DADQ P DO N
J| VWL HBUIQGHQ FDUL 1i®P GIU SDWD INDP HVL P HINH|  EDQNDVOUH| HYBAL YH
JHHIN 1D] RDQDW B G Y NXUDUED VH WBUCH J| ] DEP GV $\ WD
7+ W\ HRIQ GH IolQCH EXGQeEX EHI » OHYQ VHP DIH KDUANAVBUQQ ElU
ER XWQD J| WMJH ROEIBFH:L G (s FFM\ B EX » GHBIUQ P DO S\ DVDOUED
R D o®dDQ GODDP DO G:H®WH \DQUPD ERXW DQDUd@® D D
oD@ GV %X DP Do@ 7+ UN\ HJQ GH olQEH EXGQEX+X EHI « OH olQ UX
VRUX@UWD FHYDS DIDQP DVOG G @ ® « WU

L 6|]] NRQXVX EHI «OHGHNL VHPDH KDUNHBUQGHNL
EODDQP DO EIUE] ©@P + Q Q J| WMJIHWL RDQ KMH VHQHGAL S\ DVDVEEDNL

getiriler bu Ikelerin birbirlerini etkileme derecesii in bir g sterge olabilir mi?

IL Ikelerin birbirlerini etkileme derecelerinin z mlenmesi

P DONU GUQ| Q| Y ® HMQGH NX@QDEI@P 1

L YXOUEEN ROXVX P DO N GIUQ JHHONDEXQJ| WHQ J| ] BP GIL
DUDVMOED GHHWBIQALBELR P 1!



%b d &o%g / hO

| #(5%$7h5 7$5%$0 $6,

0 DOYDOVNOO DO6 HEHWSBIP HYHO DO. U] GU
0 DOYDWNO 7DQ® . DSVDP

1 HRNDMIN JHBICHN S\ DVD P H\NDQ] P DM@ GHQIH 1\ D@0 YHUHAH:L
G U FHMQGHQ KDUHN\HW HGHUHN  JHIP HNM RDQ « GHBUD E+\+ P HMQQ
DUNDVEGD \VDUXT NYRERGX XQX YXU XOP DNBGD

*HHOH PDO VHNMEHNL KHU WU NP DO YH P« GKDBAL
NDSVD\ DFDN HN@H NX@Q@DQ YH | ] HGH QHIDW WHHOIDI] SROMDOUDGHNTRCH
X\ IXOQDQ INYDWSRODOLD 0 F. IQQRQ Y, YH 6 KDZ Y,

\BADI@EDQ 3P DO EDVIND RDUDN DEDQEDMID DNIGL

' RDLGOO® P DO EDWOD X\ IXOQEO H\RQRP IBAMEH P HYGXDWYH
NUHGL 1D] Gl JHQHONBI UHHO RDIDN QHIDW VH UAW HNW NUHAGU DV RGHO
kriterlere g re verimemekte, yeni PD® DWDoOW®) JHHMAP HMMCH RODQDN
\VD:=OP DP DNW YH P DOVHNMUH J 1L RBXNoD NYABQP DNBGLY

6 KDZ \% 91), demeler dengesindeki sermaye
KDUHNHVBILIQL NRQAROIQ NX@QIDQ G Y] NXUDUWOX® \ XL P DO VHNWY  DGHD
GHOP DV@O ERYD IGP GUQQ | GHP QEIU HUWW DP DVIQOYH P DO NXUXP QLD
JHOHN IRQ\W\ RQDUDD | Q SOQD odP DP DMIO X\ IXGDQ WHHOQHIDW D]
SROAODVO CGHEHQL G NHABUR WUFRKQ P« OWUGBIH  YHUP HMQL P DO EDVWND
SROMDOUERE | ] HENBUL DIDVQED VODOP DNEGDY 96D HN RDUDN 0 F. IQQRQ

v \ MU ND\ DN EXQXQDP DP DVO GXXP XQGD J| W QHQ YH\D



J| U QP H HQ E» \aH DoMUEONDSDW DN [0lQ NX@MQMDQ SROMDOUD) HQ OM RQX
HM®P HMQ_P DO EDVNOSROMDOUED | ] HENBUL DUDMOIED GH-HBIQALP HNWAU

' HU\ DQEDQ G WADUHWUHIP LIGI | GHP HBIWH NRQX@Q \ DVDNDU P DO
EDWND SRMMWDOWWO® X\ IXOQE0 QPG FDUL WGP GU 16l VHP D H
KDUHNHVBLIQIO ] HUCH FIGAL NYABU NRQXE® DV@O EHIDEHUCQGH J HIWP HNWAU
8\ JIXP J| WH P DO EDVNDSROMDOUD X\ IXOQE0G QP GH VDEIW
NXU UHWP L X\ IXOP DVO |Gl EILINM MDOW NRQXOQ P INBU NRIVO  WDODW
EHOHBILJ IELoHIM2NYR®P DOULG! IKUDFDWS X\ J XOCQDQ | DUNGP DAUD | DUNONXU

RIDQDUD X\ IXOP DVO DV P DO S\ DVDOUW®) HMQ GHNIde d zenlenmesi
| @ QGH | GHP QEIUHQI HAROWUWUP DNIGDY

* HIOP HNW RDQ + GHBILY \WP HO VRXXQDUGDQ ElLUM. \BVDUXI OLED
\ HMW] GIGU 0 D® VHEHW@UP H 1B EILANM ROUDFDN SR W UWHHO 1DI] GU
\BVDUXIOUWDFD] 1S NI DNB - DUBQ \BVDUXI QW) NHAGIH G Q@ UP L\ DV oud
DU DNW E| \ GFHE\« P HROP X\ | QGH HW®IQP HNMAU

<ICH JHTP HNM RDQ « OHBAGH X\ JXOQDQ ID] SROMMDOUND ElU
VRQXFX ROWDN EDQNDOUED \MWXOQ P HYGXDED) JHWIM. HQ@M RQXQ JHIMQGH
NDE DNBGD) 96X \+] GHQ ND\ CDNDU EDQNDF@N VHNWUY QGHQ oRN DO JIEL
GH-HDP DGHQBIH YH\ D JD\ WP HQNX@IUH \ DV DN 9XQX | QBP HAQ HQ
| GHP @ \ RM@EDQ EILM. ID] GUQ UWHHO RDWDN SR| MY KD® JHMKB HM. YH
ND\ CONDUED EDQNDFEN VHNIWLY CH oHN® HMAU %DQNDF@ VHNE r ne kayan bu
\HQL ND\ QDNDU \ D> FaDU \BUIDIAQGCDQ NXA@Q@EID) KDB! JHP 10 GHP HNW
$QFDN EX GXUXP  EDQNDFA@N VIVMP 1QIQ\ HQLND CONDUOCDVGNX@QGE @D ED-@
ROWDN GH:WIHEI® HNWAU g WHHIQ 7+ UN\ HIEH \ DUDQDQ EDQNDF@N NUj LQGH
zatay ve SDND @D GH-IQA:L JIEL EDQNDDUD GHYGMW ERW YHUP H L
FO IS J| WP HVL VRQXFXQED EX ND\ CONDUD) \ DVl FOWRUD @EDQ NX@QDE@O
V \ GP HNGR: (X RP DP DNIBGWY

<DSADEO RNXO JHIIP HNM RDQ « GHAUQ JHUL ND® DV WP HO
CHGHQBUGL RUMA D NR P DNGL 7D\ ®U JHILND® @ » OHPEH ElUORN
S\ VDA D+Q@NORDUDN X\ JXOCQDQ |\ DL VDEMRE DM HQ D) @GEDQ NAD
g P EX S\ DVDDUE) HMQ oD@iP D@ ElU J| WM HVL RGX+XQX I(BIL
Ve P HNMAU ' RD OO 7D BUKQ @ GHIQAsL JIEL PDO® EDWD



SROMNDOUED I VMMP @ HBUMABIGHQ EILM. P D® JHMP H L HQJH®P HWL
CHEHQ\ ®1\ DSADEERNXOBUD @EDQ\ Ds@® GVl

0 DO6 HEHWBUP H 7DQP . DSVDP

OF IQRQ YH 6KDZ P D® EDVWNO SRMNDOUIDD P DO
JHIP H L HYHBP M. GRD\ &OO® H\RGRPIN Ee\«PHL RGPVX RODWDN
HMGIG: QL GV BHIHN HBUMULI HMUP HNWM YH P DO VHNWUEH UIDANDCELUELOIP GH
GHUQBUP H D=0\ DEIGFHN P DO VHIEHVVBUP H SROIKDOUE® EHQP VHQP HVIQL
| GHP HNMAU  9X SRODQ WPHO YDUD P @D PDO VHNMEHL
NDOEGP DQ@ HNRQRP IN E» \ « P H\H | Q7 ®N HGHH:L DQD GQ@ KDNP  ROX+X
G (e QFHVL\ DWW DNIDGDY

: 1@DP VRQ YH 0 DKDUD V. J| W P DO VHEHWBUP HQQ DO
WP HJ ] H®& LEXGQP DNECD

. UHALNRQARGUQQ No@Di® DVO

) DI RIDQDUDCDN.G ] HQBP HBUIQ NDGOEB DVO GHIHI XOMRQ
YDQNDFEN VHNWUY CH J 1Lt YH oEOUE VHEERWWEQDN® DVO
Bankalara zerklik verilmesi,

YDQNDOUD VDKISEUQQ | | HIRE DVO

8 GMDUDUIDVOVHIP D\ H J ILLGUQQ VHIEHWWEQDN® DVO

0 DO VHEHWBLIP HQQ IO INL | ] HEB L P HYGXDWIDI] L YH NUHGL \BYDQDUD
B | FHIND VHNMBIH  NHEL YHUP VL X\IXOP DVQ@®  \+ U BONMQ
ND@OEP DVQO YXUXOP DNEGY %\ P HJQ DUODVOGED \WVDUX NYG@D
ROX+X G e Q@ ®WH ID] \BYDQDUDYH NUHA B\ @DP DMO@D \BVDUXI QU | HUQGH
ROUMUGXX EDUNTXD VRQD HIHH: LVRQXFX oDDUEDEI® HNMAU

YDQNDF@EN VHNMY CH JIT YH odBOWE) VHERVWEGDND DVO \ HQL
NXOP O PDO MMP H JILIKIQ. HQHBAHQ X\ IXOP DO NDGD® DVO
DQDP @O\WmU@® DNEGY 8 GMDUIDIDVOVHIP D\ H JILIGUQQ VHEERWEQDN® DVO
IVH G Y] ® | GP HBUR \ DS DV@O NYA® DQ X\ JXOP DOW VRQ YHUP HWL
ROWDN [IDCH HAGEI® HNMAU % \GFH P DO VHEHW@UP H SRONDOLD LB



ELLONM \ XUBL P DO S\ DVDOW) UHNDEHW Do®! KD®I Jetirilebilmesi s z konusu
R DNIGD

+DIIDG \Y; QHRNDMN SROMN INIWDGTD) GHYBMD NRQAR®
DO@CD \MX=X MDOWOQDQDUND d Y NXXQXQ \B\ @DQP DMOO YH EXQXQ
WaYHW NooDNo@O YH NDWDERWDLO WOYIN HGHHN NDLQDN @-@p @
ER] G+ XQX | QH Ve P HNMAU

6 HEHWBUP H S\ DVDOWEDNLI DAWYH P INBUNRQARGUQIQ NGB DVO
DQDP @D JHP HNMAU ' RD\OO® WP « \ ®f VHIEEHVWRDUDN \BQ® OCQDEIBQ EIU
S\ DVDED \BESS YH D DJ ONRQRRCHW HN DP DFO® I\ DAWYH D P INBUNYGBP DVO
EXQG(QP DP DNBGD 8\ IXUKQ D EHOWEAL JIEL. KHKDQIL EIUGHNCH DY
YHD WOEL NMI®DQ INDW YHD PINGU NRQURBUQQ EXEQP DP DVO
GXUXP XQED E| \ BM_EIUS) DVD VHIERWWRDIDN \BQ® OQDEI® HNWAU %4 \ GFH
QGHRNDMN G (e FHQQ | QJ| W ++ ElolP GH SADVD P H\DQ] P DM@ GHQIH
D@0 YHPHL GBI JHEP HNM RDQ « GHBUQ Ee\«P HMQQ DUNDVOCEDNL
\BVDUXI NOYR@@ DO@ELIGFH: L DQDUIM@ELD HNMAU

. XUDP VDO RDUDN HBl DAY3@GED GB WFDUHW \ DEDQFO VHP DLH
S\ DVDOUWOGD \ DS@Q WGP GU \ XML P DO S\ DVDODWEDNL YDUNDU 0]+ F
S\ DVDVO KDWE \BUWP®  YH G=-HU P DOSI DVDOUWQGEDNL « 1 QBIU GH VHIEHM®LP H
NDSVDP @D \ HUDDEIQ®U

0 DO6 HEHWBLIP H 6« UHFIQGH\L* HIIP HAIUQ 6 QDVO

*HIPHNM RDQ SHN oRN «OGH Dod@GEDQ PDO® VHEHWBGP H
s recinGH\L RD Q@) VODVO P DO VHEHWBIP HQQ \ DUDUG0 P D\VP [ H
HFHL UNBUQ. WH PIQPIJH HW H L DP Do@P DNBGY 0 DO VHEHWBP H
NOYLDP @@ | G GUQEHQ RDQ 0 F. IQCRQ | GFHINBI VHP DIH
KDUHNHVBIUIQGHN NYBLIOXD) No@GLi® DVO GDKD VRQUD G WFDUHWP DO S\ DVDOU
YH P DOS\ DVDOUY® | QBIUQGEHN. HQI HBUQ ND@GOi® DVOEIDIP IQGH EIUVOIDOP D
EXGQEXXQX [P D HW HNMAU  $\ UBD X\ IXOQDQ SROMMDOWD RDQ Je YHQ IDIND
HYUHBLEH VHEEHVVBHIP H SROMXDOUOXE EDIDUEEOAM®BA HQ | GHP OHWHQBLEHQ
AUMAU ' HU \DQEDQ P DQ@VDO RDWDN P DO VHEEHBLIP HQQ ElU HYUHML




EDIDRP ROXEXQED EU VRADNL HYWHWH JHOPHN M]  NRQXVX
RDP D\ DEIGFHNIW

: @DPVRQ YH 0 DKDUYD YXUXOE3O JIEL PDO® VNI Q

\ HQGHQ \ DS DVO SIRIWDP QU@ \DQ@ VAD 1B X\ IXOP DVO EX

SRIWDP O EDIDM) RE VD@ HQ | GHP @ HGHQAU - RKQARQ V

IMH oRN K@ JHHQ P D® VHEHWBIP HQQ E+\+*P H \ DQO® \WDWMBU

X\ IXD\DQ « GHAEH o \BVDUXI RIDQDUDD G UP HMCH \ RO DoV@ @O LLDGH
HW HNWMGEU

" I=HU\ DQEDQ \ IQH - RKOARQIKQ \Y; EHOWLJIEL VHP D H
KDUHNHVBLUCH  JHMIBIR \ HQGHQ \ DS@QEIP DA X\JXQ RPDDQ VD I
\e YWE HMQEH SDUDVDO NRQAR® VD:=OP DN DP DFO® NHABU « ] HIQGH\L
NRQARDIUD GHYDP  HW HVL \ XUWBIQGHNL P DO VIWMWP IQ HWQV] BUIP KWL LGB
VRQX0OCDEI® HNWMAU 9XQXQD EILINM \ XUBL\ HUICH \ XWEB@GEDQ ERWOQP DN
KD FDJ IS KDBI G Q@ GP HNMAU 96X JHEP HBUQ DUNDVAGEDQ \ HID SDUDQD
G+HU NDEHWHWL G ERFXQ KDAEAQEGR ID@ E\«PHVM DQDPO
\B® DNEGD

+DJJIDEP JJWH PDO \DSO PDO® DoPD@U YH | GP HBU
GHQ HVL VRXXQDUDIB! EILINM GDKD N WA H JIWW HNM EX GXUKP @UP DO\ HQGHQ
\ DS@QEIP D Ve UHFIQEH | GHP @ UIROR Q0P DNBIGD) <+ NvHN | @/DWP D@ HWVBL
GRD OO NHAGUQ \MFAKDQ P+ (WUBIH YHUE HVL X\ IXOP DVO P DO N
q QP GUQCH EXQXQ W > U @ FMQL] RIMM@P DNBGD) g GHP HBIUGHQI HMIQGH
NDUWI@MI@Q VRXQDU IVH VHIP DH KDUHNHVBIUCH NOD G QHP GH NRQXOQ
VHIP D\ H N&GBUDX\ JXOQP DV RD VRNP DNBGD




0 DO. U GU
0dUQFL1 HVIO U] BU

0 DO VHEHBUP HQQ \ XNDUWD VADOQDQ WP HO | ] HONBUQGHQ GH
DQDUAEIBFH:-L JIEL PD® VHEHWBUPH SRONDOW LBI ELANM S\ DVD
P H\DQ] P DVOGXKD 1D} @ oD@P D\ D EDIOP DNEGDY 31\ DVD P H\DQ] P DMOX®
GXD 1D @ IKGP WL P DO\ DSQ® G GHP VHOGHIGIP GIH NDWIOGDKD GX\ DD
KD®I G Q@ UP HVICH \ RODoP DNIIGDY %DAND EIUILDGH ®f G QHP VHOGH:IIP BIAH
NDWIOGDKD GX\ DUOKD®! JHBR P DO \ DSO VMIMP GH\L R XQRXOUED VSHN OW
VDOOIDUD VRQXFXQED NP L ] DP DQ N ®UH \ RODoDFDN GHN@H NXDQ ElU
| JTHGN VHJIBP HH EDIOP DNBGD g WH:IQ &DOR \Y}

VSHY OW  VDOOWE \H@ YH \DEDQFO R XQRX@QU DUIVOGD NDUWP DudN

~ o~ o~

HM®BIILP GIU\ DUDMADN E» \ » N VHP D\ H KDUHNHVBIUCH \ RODoV@@OYH SHN oRN
IQVDQD | QI WP HMCH RDCQDN YHP HGHQ HNRGRP IN YH P D@ \ DSAUED Es\+N

~ o~ o~

\BKUEDVW DS\@ @OQAGDP IN ELUVHCDU R LolQGH HE! DB DNBGY

. XUDP VDO RDDN | GHP HBU GHQIHVL N G I(B Hi] DP DQ® RDUDN
RUBA D o®DQ P D® NU GU Bl 101D I | GHP @ oD@P DDWEDQ EILM. . AP DQ
WDIQEQ \Ds@® Gl . WJIPDQ EX oD@P DV H\RFRPIN
WP H®WEH SDWD YH PD@ H SROMDOUN® Dud@b JHANGP HMQQ XGMDUIDIDVO
UH HYGLL HIWFHIQL EXQXQ VRQXFXQED RGWUDFDN ER| X® DD VDEIW NXU
SDUMMQQ\MN HAGFH:=IQL | CH Ve UP HNWQU

. XXJIP DX YDUD @ OWEQ \RD odDIDN  VDEIW NXU
X IXOPDVQ® H ]DPDQ VHEHW EQDNDFD-@D IWNQ oHIM2 ACDP IN
0| ]+ P ®P HBU\ DS@® DNBGD g WQH:IQ . DP XDIGHQ EDVMGACDP IN ElU

YDUD @& 1B NXIXQ VDEMBIQP HMQGHQ GR-DFDN \ DUDUE) QHIDW R® DVO %
GXUKP XQED X\ IXOQDQ NXU SROMDVOX® EQDNDAD-@O| QH Ve P HNWAU EN
( GMN

% E ar

( GMN CH J| WMUBIQ % W] DP DQEED NXUXQ VDEMBICP HVIQGHQ
GR:DFDN \DWDW E W] DPDQOED R « OHGH\L Wial] N RIDQD WDUIHWDoGO



VHIP D\ H DNP OUWDJLEL \WMP HOP DNIRHNRQRP IN JHEIP HBUH RDQ J« YHQL aTr
WEHQ EIU| QFHNL ] DP DQ QP IQGH HQOM RQ YH 1iM] NMNL DU@ODW@ 1B BHHO
« FUAMVBLGHN_HUP H JIELIHOIP HBUL loHP HNIMAU

. XXJIP DX YDWD @ OWD JJWH \ XL NHAGLEHNL
JHQUGP H \ XL SDUD \BGEIQ. DUWWEDFDN \ XL SDUDQE) HOH \MX® DVO O
RMMD o®DFDN VSHY OW VDOUMU VHPDH ND GOUWID \ RO DoDFDN@
6RXoW . DPIOMN YH G:H®BUCH \Y} JJWH . XIP DX
P RGHD 3ONGW NJJ 1QQ DUNDVOEDQ JHBRQ QP IQ  XGMOUDUMVO UH HYBAEH
\ DYD( \ DYDA DP D ND@OG (e UGUQ YH \ XU NHABUQ SDUD \BBEIQQ « ] HUIQGH
Ee \ « P HMQQRUYD D o®P DVEROUDN \BQ® OQP DM QHP HNMAU

1970’lerde LatiQ$ P HIND « GHBIUQGH \ DIDQDQ NI GUQ QHGHQBUQ YH
RUBA D o®@ P H\DQ] P DOWODQDP D\ D \ | GHIN ROUDN J HEWABIQ EILGA. GHVIO
VSHN OW VDGDDP RGHBIUCH J| ULH NI GUQ o®dmHOWP DP HQ P DO QHGHQBIAH
GD\ DQP DNBEGD ' HYBMBU E» \WH Do®UO Gha ok para basarak finanse
HEHINHQ EX « OHBLEHNL | ] HOVHNWURWB D o®DQ EX SDWD 1Bl GDKD oRN G Y1)
DO DNBGD %DAND ElUGH WG ELELU G WARORP D\ DQ INYDWSROMDOUTD
\ RO Do\@0 ElUA. MO NJ} P RGH®IWQEH  GHY®BW ] DP DQDU DUIDVO E= We
NQAUOO VHQ RIDM \ DSDIDN G ] HQBP HNMAU 24U GHMO NILBU - X XQ
q QP GH VDEMNXUXQ W > U BEIQ RE DA3OGXXP OUED R D o®P DNBGD
g ] HOVHNMUY Q RUA D oDQ SDWD 1Bl G Y] DB DVOVRQXFXQED EDIOQI OW
GXD+DQ VH BHEHQ G Y] UH HY®BUIQGHNL D] D&Y EHRONUIMN VHYL H H XQUO\BWQ
VRQD G Y] UWH HYBUQGEH AGE. ND GOUWD \ RODoP DNEGD %DIND ElUGH i@
3 Yl W HYGUQGEHN. D] D@ EHRM NUMN VHYL H H XOGUP DVOEILGA. GHVIONU]
P RGHOUQGHNL YD|JHolPH WP HD ROUWWP DNBGD. D viz rezervlerinde
RUD o®DQ FGE ND\GOU VRXKFXQED VDEIWNXU X\ IJXOP DD GHYDP
HAGP HPHNM G Y UH HYGUQGH N WBUP H RUAD o®dP DN\ HD SDUD
\ DEDQFO» OH SDUIDDUONDWIAED GHYDOH HA® HNMAU  Komulainen’e (2001)
gre, bu tr model®GLEH NJGUQ RUAD o®BO IBI G Y UH HYBUQGHN\L
D] D& D@ NMN QRNEMO DIDVAQGDNL IWNQIQ Je Fe VSHN OW VDGEWD YH
R XQPXOUD) COYUDQOOUD \BKP 1Q HAGEIR® ICH ED+-GRE DNEGD




odUQFL1 HMIO U] ®U. DSVDP @GDNL' L= HU7 DUP DOU

\ @UED $YXSD 3DD %UBHICH «\H « GHBU DIDMOGED
\DIDQDQ NY GEH ElUAL. QMO NUf P RGHBUQQ | Q| Wi+ DQDP GD
H\RCRP IN \WP HBAEH ER| X® D J| ] ®IQP HP VL EX NU GUQ RUBA D odBHIAQED
zel sekt r n beklentilerindeki dengesizIINBU IGM]ON YH 1D RUDQDUEGDNL
DU@OU JIEL GHWIN IDNMBUQ WO R QD DEIGFHIQ.  J| VWP HNWMAU
YDIOQ OW JHIP L » GHELEH \ DIDQDQ NUJ G DodDP DN lolQ JHIWIBIQ EX
PRGHBACH GKD VRQD JHWPHNM RDQ «OHBIGH \DIDQDQ NI G
Do@NDP D\ D\ | QHIN GH: IGININBU\ DS@ GV 6 RQXoW . XIP DQ P RCHD
VRQDN\L \ @ED oHIM2 NDWMDUD | HQJIQBUMUP 11 YH JHIIWP W ) BRG YH
* DEEHYIQ . IXJP DX P RGHIH \ DSVIDUONDWDU VRQIVOGD
RUE\ D oBDQ YH MO P RGHBAEHQ EIUM_RDUDN GH-HBIQAWBIQ J HIIMUP I E1U
P RGHO XGMDUDUDVOI IQDQV @MIDWUY QGH . XIP DQ) BRG * DUEHUP RGHDRDUDN
DQ@® DNIGD) ) ®RG YH * DUEHU N 0 N'YH GIiD Do® EIUHNRCRP IGH VDEIW
G VY]l NXX SRMWDVOD KDQIL NRIXAWED VRQD HUHH:IQL J| VWP HNWMWAU
) BRG YH * DEEHIQ P RGHIQGH VDEMG Y NXUX SRMDVAOX® UH HYBU
EHQROEIUP IQP XP G ] H H IQHQH NDGDUW- & U GEIBFH:-L EX G | H\ H IQOINMQ
VRQD GDODAG Y] NXIX SRAMDVED J Hol®BFH:LYDW/D @ DNBGD

. XXJP DQ) ®RG* DUEHUP RGHIQGH VDEIMWNXU UHWP 1QQ \MIN HA® HWVL
IolQ EDMWEIU GIHVDO NXUDO EXQXQP DN 9XQD J| W PHINH EDQNDOWD
XCVDUDIDVOUH HYBIL NIMN FIUG | HH XOiV@ O] DP DQ VDEMINXU UHWP 1L \MUN
edecektir. Buradaki minimum rezerv d zH LDV@GED P HNH EDQNDVID@ G Y]
HHYGUQQ H NAW@mO VoEW NXU  SROMDV@D Vvl PHN  olQ
NX@QQEIBGFH-IQQ ElU J| WMJHVMAU %IND ElU GA GG . XJIP DQ) BRG
* DUEHUP RGHEGH P H\H  EDQNDDUD VDKIS RGX=X Es WQ UH HY®UQ VDEIW
NXU SROIDVQD Ve L& W @ HWVL 101Q NXAQ@EIBFH:L \DQ PIQP XP UWH HY
G | H 1[QQ VDD HIMRGX=X YDW/D\ @@ DNEGWY
B ylece, Krugman ) ®RGGarber modelinde, deval asyonun
XCVDUDIDVOUH HYBLEH ND\ G RDUDN RUBA D o®P DVOIolQ EFIUGHGHQ RE DA @O
ne s reQ INQFL GHMOVSHN OW \VDOOD P RGH®IL [P D HA® i RE DNEGY
Komulainen (2001)'e g re, ikinci nesil kriz modelleri de birinci nesil kriz



P RGHO®UQGHN\L JIEL G Y] U HYBUQGH\L AGA. ND GO EHORM ElU NIMN
VHYL\ H H XOIP DV@OWPP HCD® DNW ancak ikinci nesil kriz modellerinde d viz
UH HYGUQGHN_AGAE_ND\ GOUIG! ELLANM EDIND HIWHQBIUGH URCR QDP DN

d R:-XQBND GDKD | GFHGEHQ P DO NUJ BB NDWiAdIP DP @ RDQ « GHBUH
\ R-XQDNIDQ INGA. QGHMOVSHN OW VDGDD P RGHBL HJOM RXQ H\RQRP IN
\ DSO « ] HIQGHNL EHNBIGP HAN HWMGBUQ. YXUXOP DNBGD %X \ | @\ ®f INQAL
QGHMONY] P RGH®IL NHQAL NHQAQ. EHVBA HQ EIU \ DSO loHP HNWMGAU <« NVHN
WM] @N \ « N\VHN GHYGMERUFX YH \ « NvHN IDl]  RIDQDUOOICDUH HW HN EIUGHY®BW
DoM@EQ NRD\ RP DA3@GEDQ S\ DVDADNL R XQRX@U E| \ & ElU\ DSO lolQcH
QRP ICDOID]  RIDQDUOX® \ « N\VHBFH:IQL YH \ HD SDUDQE GH:-HU ND\ EHGHUHN
GHQIH H JHBFH-1Q. EIG HNWAU %4 \ ®1 ElU\ DSOIolQGH P HINH - EDQNDOUDYD)
NXUDLD YH D ID] RIDQDUEO VDYXQP DN lolQ DWFD:-O DG Ol EDQNDFEN
VHNWUY QGH AGE. ND GOUWD \ RO DoDFD:-0 RWIIADAD ' RD @@  INQFL GHMO
VSHN OW VDOOHP RGHBUGH ELUoHIMNHQELNHQAQL G | HIF H P HNDQ] P DVO
EXGQP DNBGD Krugman'a (2000, s. 4) g re, “bir ikinci nesil modelinde, faiz
RIDQDUED \« NVHIRH \R\ @ [l IVHO RDUDN  VDEIW NXIX EHOM]  GHNOH
VDYXQDELBRQ EIU Ke N P HW GHVIMNBIGE-L NXU SROBDVMOD J« YHQABEIREGL YH D
GHVWWNBIG= LNXUX. EQIDNDUDN NXUX GDODOQP D\ D EQDNP DQE) RWm D o®DUDFD:0

politik  z Imenin mal yetlerinig z n ne alabilmelidir”.

. XD QH ] DP DQ VHIEHVWEQGDNGDFD-O NRQXVX SHN oRN INYDWO
\WDI@QEDQ HBl DAP DNBGD g WH-IQ S5HEHR YH 9HIK P H\H
EDQ\DOURD | DP DQDP DV | HP @ RBXXQX YH P HIN - EDQNDOUR® HQ
X\ IXQ ] DP DQED NXUDUDGHMNBP H\ L EQDNDFD-@OLDGH HW HNWMAU 5 HEHR
YH 9HIK VDEIWNXU UHWP [QQ EQDNG DVO NRQXVXQED INL VHQDUR
] HIQGH GXWP DN 96X VHQDWY RDUEDQ ELLL VDEIWNXU UHWP 1L EQDNP DQA
JHWHH:L P DO HBU G=HIL VDEIWNXU UHWP IQQ V+ > U GEIQML « ] HUQGH
\ R=XQDUP DNBGD

S5HEHR YH 9HIK v RW (IGCGHW® ROWDN
GH-HBQAUBEIBFHN P DO GRNDUED . UJP DQ) GRG* DIEEHU P RGHIGH\L
WH HYGUQ EHRO EIU NIMWN VHYAHH JHE HVL NXUIDAXD HQ X\ JIXQ GXWXP
RO+ XQX NDEXOHW HNMAU $ QFDN D\ QODUDIVFE@IU GDKD GIGEHW@P DO URNDU




NDUWI@ED KDUDP D GRNDUDRWEA D o®DUo®P D) VDEMNXUX \WMN HEF HAQ HQ
X\ IXQGOXXP RGX+XQX [LDGH HW HNWAU

<HQL1 HMO U] GU

O HWMND YH $WD «OHRUQGH \DIDQDQ NI GUQ
VRQIMOED RYMA D DADQ \ HQL GHVIOP DO N P RGH®AL DKONL o] N QAVBU B
DVIP HUIN EIOL VRXQDUDD HBI DO DN YH EX NU GU VRV J| U GR
ROX\ X NUJ GUQ ElU+ GHEHQ GxHUCH \ D @ DVQ0O Do®DP D\D \ | GHP HNWAU
0 VKNQ PD® VIMMP IQ EIOL DNGQD P+ GDKDBI HWHL URNDUD) P DO
MINDWVOGD \RO DoV@@O E\GFH PDO® VIMMP GH\L \D@P 1Q/DVdUED
« UAMHQ IRQDID NDQDOH REDV@D \DEP FO RDQ WP HO WiGMQ \ HICH
JHWIBP HA=IQL UIDGH HW HNWAU 0 IVKNQ DVP HUN EIOL VRXXQDUD
D OO PDO MIWDWMPGD \RO DoDQ G W WP HO HMHQ ROX:XQX
YXUXOP DNBGD 9XQDU P D® VHN\WU EIDQRODW® N WAH JMHWVL  1D]
RIDQDUDD \« VHP HL EHOM] GIQ DWW DVO ve mal olmayan kesimin

EIOQROU® N WELP HMAU 5 DEHBMWYH 6 DFK v EDQ\DDU
DUIMOGDN. ER$® DAYHWIQQ Do RODWDN EHOMBQ YHD Do RODWDN
EHOM® H HQ GHNGH NDUIENORDUDN \ « N P @ @NBIUQ JHUL | GHOHAH:LJ DUDQMA
1Bl \ » WP HNM ROX-XQX EHQW HNWAU $QFDN EDQNDOUD) HBUQGHNL |RQDUWD
N W\ | GHW HVLYH 1\ LGHQHVBIGHP HP VL YH\ D NDP X R XQD GHIDI GHN@H EIOL
DNBUEP DPDVO VRQXKFXQED RUMD oBdDQ UMND GXXXP O EHIBDI

HAGP HP HVL P DO VMAMP GLULNO®\ HFHN ER X\ oBDEL® HNM  KDWB EX UVNBU

Mal



« OHBU DIDVQEDNL P DO IWNGU YH DN P H\DQ] P DOWD \RA\ @ G=HU
» OHBUH GH EXDUDEL® HNWMAU

Krizlerin modellenmesinde, sermaye hareketlerinin de nemli yeri
EXQQP DNBGD %X NDSVDP @D VHP D HQQ \BP  KDUHNHWR RGx+X YDUD @ O
DO®ED VDEIWYH D GDODDNXXQ J| UHD RDIDN HMQEIQ IGFHBA HQ » Q® ElU
P RGHO GH 0 XQGHQFleming modelidir. Dornbusch ve Fischer (1997)'nin
EHOWHL JIEL 0 XQEHQ) GP IQ) P RGHD Do H\RQRP IGLEH  VHIP D\ HQQ \BP
KDUHNHW® RGX+XQX YDW/D\ DUDN VDEIWNXU X\ JXOP DV@GED SDUD SRODVOX®
retim seYh HVLe+ ] HIQGH WP «\ Gl HWMM] ROFD:-@OVDYXQP DNIBGD % \ B EIU
GUP@D \XWBIQGH\L D] RDQDW GQDAN. D] RDQDUOGEDQ
IDUMP@OIP DP DNBGD ' RUEXVFK YH ) IMFKHAQ GHIQAsL JIEL
E[\GM. ElU GXXP @D VDEIWNXU X\ JXOP DMOAD PD@H SROMMDVO « WP
VHYL FMQL HIMBP HGH KD\ @HMQ RE DNIGD)

$ QDN 0 XQEHQFleming modelinin - demeler dengesi ile ilgili olarak
J| WME:L VRQXoOU) GR:IX RES Re DA30] DP DQ ] DP DQ VRUXOQP DNIGL
%X VRQXoOUD) VRUXOQE3O GHP @\ | QREHQ ElLL P HINH EDQNDOUD® G Q D
VHUP D\ H S\ DVDOUEDQ IDKDWND ERW D& YHUHELD: L GXUXP OUBLY %DAND ElU
GH W® PHMNH EDQNDOUD YDGHR WGP GUSA DVDVOED G Y ERGOQP DVO
YHDQ Y] NDu@@QGD ERW D® DVOJLEL WUHY S\ DVDOUDDUDoGURONX@QDUDN
VHPDH S\DVDOWD « ] HIQGHQ ERW YHHEI@I:L GXUP OUED 0 XQGHOD
) BP IQ) P RGHIQ | G-P HBU GHQIHWL I (01D J| WMUBL VRQXoOU) \ DQA#O
RDEIGFH:-L NRQXVX  ED] O INIWDWIDU \BIDIQGEDQ HBI DAP DNBGD g WH:IQ
2 EAMHG PHMN EDQ\DOUD) G QD VHP D'H S\ DVDOUWGEDQ ERW
D& YHE:L GXAUXP OWED Gl GHQIH DoM@EDQ | GHP HBU GHQIHVIQIQ \ DQAIBO
FIUJ| VAMUJ H RDEIGFH:ICH GH-1GP HNWMAU

0 XQEHD) 6P IQ) PRCHIYL ,6 LM ve demeler dengesi er evesinde

ele alan nemli yazarlardan Velasco NXUDLED) GDODDQP DVONRUNKVX
HWDIQED CGHYDODMRQDUED H [DPDQ \AFO HMEGW  ROEIGFH:ICH
GH-IQP HNMAU 9 HDVFRY D J| W GHYDODV RXQ HMBUQQ \ dBO

R DVOUX J IEL WMNBA LFL GXUXP OWD ED-@BLY %RUFXQ E+ \ « N P INBAED \ DEDQFO




SDWDya (dolara) endekslenmesi, deval asyonu tetikleyen dolara endeksli bor
VR XQXQ IKUDFDWB RIDQEYD \ « N\vHN RE' DVO IKUDFDWIBBELQQ 11\ DAHVCHNEHIQQ
G U N R® DVO VHP D\ HIQ o®MAolQGHNLSD @@ G G« N RB DVO | 1P DD BHHO
N UDUD G UP HL

YX@IFAN YHO DO. U] GU

0DO® SADVDDUWED R D oBDQ GDIDDCP DO WDUW YHD PDO
WNGU \RA\O® EU «OHEHQ G:HIH \D@ \D@® D@D REDNDQDQ
\BYEP DDU HQ JHQHO DQDP & EXOU@E@EN 1Bl 1010 \BUGP DO \MP HIQL
RUWUP DNBGD ' 1-HU\ DQEDQ N UHVHOP DO NUJ BUQ HQ oDLEEFOVRQXo@UIEDQ
Ell G Q DQ ElU\ HIQGEH RMUDQ EIURD @ HMGIUQIQ » GHBIUDIDVOWFDUAWH D
P DOI@WNGIU R\ @ G HBUCH \ DU DUBD)

oXoud@ NOVIDPO IDIN® oDGPDDWED IDND  GHNGLGH
DQDUADEIP HNWWAU g WH:IQ &DOR YH 5 HQKDW WFDUHWYH D P DO
IMNGIU\ R3\ @ « GHBUQ ELLFILBIL B NXUBXX ED+OLi) VRQXFXQED RUBA D o®DQ
EXOUE@N 1Bl « GHBUQ SREQU\ HOED:-OU®D YDUBOYH EX ED-OUE) NRQARO
HA® HV\ GBI R\ D o®DQ GRNDUE) EXOIP DVEDUDVEED EIUD @Y D JIW LIV

' +HU\DQEDQ &RWHWY YH G+H®BIL EIUFILICH ED-O R® DY
WWICH EXOu@@ 0O PD® SDQANBU J| P+ ®PH YH DQL RDIDN RMBAD o®DQ
EHNBIQIBLEHQ VDSP D JIEL QGHGHYBAB! YH » GHBIUDUDVODNEUP D P H\DQ] P DOWD
\R\ @ oHIM2 « GHBLEGH \ DSADO NI DOWD \ RODoDQ ElU ROX ROUDN H®
DB DNBGY

h QHBIU DUDMOEDNL INWDG. ED+-OU P DO N GUQ ElU« GHGHQ G=HUCH
JHoP HMQGH DCDKVBU UROR QDP DNIIGDY 96X IINGBURQ EDIMY J HBIQBUIQGHQ ElLL
RDQ WD IWNGU \ R @ NI GUQ \ D\ @ DVONRQXVXQED SHN oRN oD@iP D
EXGQP DNIGD g WH-1Q ( IFKHQWHHQ EWLEWL G| KHP P DOKHP GH P DO
YDUEON \FDUHV\ DSDQ INL « GHGEHQ EIUQGH d Y H VSHN W VD@DD\ DibgP DVO
KDOQCH EX + OHQQ SDIDV@® WHHO DQDP & GH-HU ND\EHGHHHIQL G:HU
» GHQQ WDUHGHQ HMAQQ ER) XOFD-@OYH SDUDVOUHHCRDUDN GH:-HUND EHGHQ
« BHQQ P DOWFDUMIGH GHU+ OHH J| UH GDKD \ « NvHN ELU UHNDEHWJ » Fe CH
VKIS ROFD-@OIIDGH HW HNWMAU %4 \ G ElU GXUXP GD ElU « OHQYQ SDUDVAXD®



GH-HU ND\ EHW HWVL [P EILAINM EX « GHQQ \ DS\V@ O WDOWSDKDADIP DN YH
EXOUE@N EX « BHQAQ IKIDFDI®D XFX] P DVAIBI RWBA D odP DNBGLY %DIND EIU
ILDGH ® ELLEILL G \ R-XQ WFDUL IMNGU lolQGH EXAQDQ + GHBU olQ ElU« GHAQ
SDUDVQOGHYDOH HW HVL G- HU» OHQQ o®MYH UHNDEHW » F» QGH D D@ DD\ RO

DoDFD-@EDQ G- HUs GHBIH HN ELUP DO HAJ P HNMAU

. XXIPDQ oRNX GHQH YDUD @ O\ DS@® DNV @ EXOUF@ @
DQDU@P D\ DFD-@O YXU XOP DNEGY d RNX GHQIH YDWD @ OB ElU » GH H
RDQJe YHQQ 0| NP HVLIG! EILINKM R » GHQQ NDID DQ KD®! JHP HVLYH NHQAQGEHQ
NEP HWWHBIFH X] DN\ HIBLEH EXGQDQ » GHBUQ EX JHIIP HGHQ HM®GIQP HWVL
QHGHQL Bl EX GXUXP XQ NHQAEL NHQAQL EHVBA HQ EIUN WP VHU® L EHIDEHUQGH
JHWGE=L IP D HAG HNWMAU . XIP DOXD \Y} EX \ DNDU® O \ DD
RDEIGFHN EIUNY P RGHERIQ oRNX GHQIH loHUHFHN ELUP HNDQ] P D \Bu@® DV@0
YH EX P H\DQ] P D lolQGH P D® NI DQ@N lolQ ElU| @ WEXQP DMOD| Q SOQD
o®DP DNEGY

AL H\RQRP 1QQ EILFILH ED-@\ DSA@OEX  Ikelerden birinde ortaya
o®DQ NUJ IQ G=HUCH \ D\ @ DV QHEHQL RDEI® HNMAU ( IFKHQIWHHQ
BEXOUG@@ XevoDDVO WDUHW ED-OWD NXYYYH® RDQ « OHBLGH EHJ HU
P DNIRH\RGRP IN NRIXA@ID VKIS RDQ  GHRUH J| WH KD oDEXN RUBA D
oM@@J ne s rmektedir.

3 DUDVDONU BUQ\ D\ @ DVAG! 101D KDUHIA@\BNGP DOWEDQ EILL 9/HI HU
YH: DIGHIQ GH-IQA=LJIEL NI ®UQ \ D\ @ DVOIGBI LIDGH HAGEIBQ VDI
EXOUE@EN ROXVXQXQ S\ DVDDUE) KHKDQIL ElU DO@MQDQ \MP HOR® DNVO@
EIUFILGIUQQ KDUHNAVBIUCH GX\ DU J | VWP HVLIBI P « P Ne Q RGX+-XGXU

h GHBU DIDMQED EIU GRNXQ [DUNGIN J| WMUP HVL EX URNXQ « OHBUH
EXQUP D GHHHBUQQ IDINO® RE DVOEDQ ND\ QDNDCQDEI® HNWMAU WD) DQ

EIU « GHGHNL NI IQ GHU EIU « OHGHNL EIU NUl  \BIDIQAEDQ 1] BIQS
] GIQP HA=1QQ EX N IQ oG CRNEMOO Do@ND\ DP D\ DFD-@OUDGH HAHINHQ
EXUDGD EIUBQE OP D VRIXQX 1BI NDWIONDUWIOD REQGXXQX | QH Ve UP HNWMAU
v, ©) EX 1caDVO®D  J|]GPOQHPHHQY EU  URNXQ
g zlemlenemeyen zelliklerlQQ NO®DQGNDU \ DUDW DVO GXXP XQXQ EIOL YH




EOIQQ \D @ DV | P N DQE3O0 RUM D odP DNBGD) %X GXXP GD
EXOUE@N 16! 1OIQSHN oRN « GHEH EHG HUGHNGH RUEA D o®DQ ROXOUEDQ ElLL
de, 1997 Asya krizindeki gibi, mal piyasalar yoluyla yat@ FAE ElUs GHH
EXAQDQ SRW\GUQ ONW KDBl G Q UWUHUHN NI EHNBQIN\ GBI RYEAD

oODEIGFHN ] DIDIMUOD | @ QH JHoP H COYUDQO@

YXOUGE@N NRQXVX 10IQGH P DO YDUN WDUMAIQ | QHP LoHIMV2\ HBLEH
YXUXOQP DNEGY %0L DMP R VRQXFXQED SDj DUDU DUDVOP DNIRHNRCRP IN
EHQWM] ONBAEHQ NRUXQP DN DP DFO®@ EHRMELUs OH H | ] HOEIOL \RSOQP DM
ED O P D@ M@ EHDEHUQGH JHGEIQ. YXUXD\DQ . DPIQN YH 5 HQKDW

XCVOUDIDVOVFDUHW 1D] @ RDQ NWP DO YDUDUE) EXOUE@D NowioO
CDKD N DQ RGX=XQX ILDGH H HNWMAU




g Ad&a%y/ h0

7h5. &(1( 0$/16(5% 67/ (00 ( 3&x$6$/$5,1 <(1¢ (1
<$3,/%$1' 5,/0%$6,9( 6215%$6,1' $. 2. 5@/ (5

0 D6 HEHVBUIP Hg QFHVIQGHNL<DSO

T rkiye'de 1980 ncesinde y r t len politikalar do+XWVXQED D1
RIDQDUOYH G Y NXUDDVBDGHNGH NRQAROHAM® HNW G %DIND EIUGH I®
EX @ QHP GH GHYGWP DO S\ DVDOUE) NRQAROHA® HWL+ | HIQEH EDWND EIUURO
R QP DN QO g WHHQ GHYBW | FRMQGANLG QHP GH WD EDQNDDU
P« (WUBUH YH@E:L 1D] RIDQDUIDNRQUROHAL REX $\ GR-DQ YH d DSR-X

| FHMQGH X\ IXOQDQ EX WU G | HQBP HBUQ 1D}  RIDQDUXD

\DSD\ GHN@H G e N VH U HVICH \ RODoV@ @OYXUI XOP O\V@ | GFHMQEH
CHY®OMD D] RDQDUO NDV GHNGH NRQAROHW H\ B EILINM 1D RIDQDLED
HQOVM RQ RIDQO® EHMJIQ OHNOGH DD NDB GV $udR-X

BUQ VRXQD KPODQ HIOMRQ B EILUNM WHO ID] BUQ QHIDW
VH UAWIQ RYA D NR\ P XG\WU

gW \DQEDQ G \FDUHWUHIP ICH NRQXOQ \ DVDNDUD EILINM
| GFFMQGH VHP DH KDUHNHVBUIQQ ] HUICH GH AGE. NYABU NRQX® XU\WU
8\JIXU © J| W VDEMANXU UHP L X\ IXOP DVO® EILINM MKDOMY NRQXDQ
P INEUNREVO MDOWEHOHBL J LIEL oHIM2 NYRWP DOU 1B IKUDFDWD X\ I XOQDQ
| DUNOP D@D | DINONXURIDQDUI® X\ JXOQP DVO DMAYGED KHP P DCSI DVODMOY®
KHP GH P D®SI DVDOUD) HIMQ LGP HMQLHQI HBP Wi



$\BD | FFMLG QP GH P DO \ DS@@® NYABDRE DVOIGI EILINM

P DO S\ DVDOLED NX@QMDQ DUDo@U @ JHTIP HP W 8\ IXUD J| W

| GFRVLE QHP GH P HNXONDP HvBiuP H RUDQO\ RN GHCHRHN NDGDUD] QO

2 FDN NDUDUDD O ELLANM JHOHNBUIHQ N N® GH:IGININ B ELLANM P DO

S\ DVDOU) VHEHBIP HVL YH Es\ P HH GD\ DO MINDU DD GODJ» QGHP H

JHOL 9% DQDP @D 2FDN NDlDDW@d PDO® VWHNMIQ \HAGHQ
\ DS@QEMIP DVAQGED E» \ « NURCR QDP G\

0 DO6 HEHWBIP H6+ UHFLYH 31\ DVDOUD) < HAGHQ < DS@QGH® DvO

VRQDVAED X\ JIXOQP DD EDIOQDQ ,0) YH' » QD ¥DQNDVID
GD\ DQDQ SROMDOUD HQ EDIVY GHYBMD P DO S\ DVDOLEDN. IR® NYA®QP D\ D
EDIOP G\ * « GMNQ YH 6 DN @ ULDGH HWL JIEL S\ DVD YH S\ DVDGDN\L
NXIXP VDO\ DSO0HWHYHVIQEH J HOHNBUMABIQ P DO VHEEHBIP H Ve WHFL P DO
LGP GUQ J HOHNBUMAD HMQGH EHRMGH: LGP GIULEHDEHWQGH J HIUP 1)

0 DO VHEEHWBUP H Ve UHFL LoIQCH L0 RDUDN 7 HP P X] CH P HYGXDW
YH NHAL ID]  RIDQDUOVHEHWEQDND G\ =1 6 HPP D H 31 DVDVO. XXX

63. NXX® Xu \@D . XXO RSHIDVM RGHO DQDP & J| WHYICH
EDOOP OV 6HP DH 30DVDVO . DQXQX IBI \HQL ElU %DQNDF@N . DQXQX
odDUP O\ W 0HN vDQDVO DI VDW DD EDUOP G L ep)

SADCEXO0 HQNXO. OP HBUYRIDVO @ . % \HQGQ D@ @ oD & W
+ D] IQH GHYGMABKYIQ IKDBIBUICH o®P DD EDUOP @ 1MDQ  6'da bankalar
DUDVOSDUD S DVDVONKIX® Xa UXEDW  §3H Do® S\ DVD WGP GULEDIOP @
$+XVARV = EDQ\DOUDIDVOG YT S\ DVDVONXUX® XOWWU $+XVRYV D
o®DUDQ VD @NDUDUG DUDFR-GYXQ GH\ LGl G GO WDUHW GHP HBILL
B! VHUIP D\ H KDUHNHVBLIQQ VHEERWVBUP HVL\ | @ QCH | QHP QEIUDGP RE XUWU

0 DO VHEHVBUP HQQ JHWG:L GH-WIP Ve UHFL VRQIDVQAD ) IVFKHIQ
GH UDGH HWL JIEL X\ JIXOQDQ SDWD SRAMDOW) YH D PD® \HQL
\ DS@QGLP D KHU] DP DQ L LVRQXo YHP HP HNMQAU ) Ischer (2002), zellikle,
E \ GM. G GHP GUQ VRV RUB\ D o®DQ 11\ DWMINDYAP DD \ HD YH

\ DEDQFO R XQRXOWD \WMALJIQ HWFIQ. YH X\ IXOCDQ SRMMWDOWE EDIDR@O




HMG\ HQ EX WAUIQRIQ VSHOOW VDOMMIE) EDIGFD QHEHQBUQGHQ EIUML
ROX=XQX YXU XOP DNEGWY

0D® VHEHVBUPH Ve L YH VRQDVQGED X\ JIXODQ SROMDOUD)
EDUDU®D XOUP DMOGED YH R XQRXOU Do@EDQ J+ YHQ RUBP @) ROUP DMOAD
GHYGMD WROQ Q E\+N RP DVO EHNBIP HNMAU ' RD\GO® FE \GM. ElU
s re te, G ltekin YH 6 D\NFD GHIQE:L JIEL GHYBMD U(R® S\ DVDOLWD
J| ] HWQ UHN@H EHD®BIP 11 YH NXUKP VDO\ DS@@® REUMXE DVIQGED GHYBNID
| GHP LRUMA D 0P O\

VRQDVOEDNL G QP GH \HQL PDO® Do RauP VO
S\ DVDOW WG \ HICH JHIWP HWL LolQ \ HQL NXUXP QW) REUMXE DVOXD)
@ | QGPIQ R D NRPXIOWU % \GFH P DO VHEHWBUP H Ve UHFL [olQCH
GHYBND J| ] HWP IQGH ROUNMUXOFDN \ HQL NXUXP QU INWDA. NDUDUDUD) X\ IXQ
UHNCH DAP DV@D NDWED EXGCDEIGFHNL $QFDN ( WHOYHg JWWN 93)' n
EHOWLJIEL GHYGMD \ HWM] P « GOKDOM. YH NYOWWR P DVOGKXUXP XQED ND\ QDN
CD-@» ORGP VX] HMBIHEIBFHNIW 6 RQXo0\W 8\ DQBD M ] HWLJIIEL
P DO VHERBUP H Ve BHAQEH GHYGMD LROQ Q P DO NXUXAUDD 1] BP HNWQ
teye ge mesi iktiVDAL HMQGL D] DABFDN@® 94 \ B EIUCRNEED GHYBMD UR®
P DO NXXGUOUWD oHIM2RRIDQDUX\ JXO\ DUDN P DO UVNBILD] DERF D\ OKHGHGP HN
RP DA YDAND EIUGH IG®T GHYBMEX \ R P DO NXUXXGUOLDI] GP H H DANHQ

P DO\ DSQ® J+ 0GP HMQH GH NDIWED EXGQDELD)

0 DO VHEEHWBLIP H 31 EILINM J+ QGHP H JHBIQ VHIP D\ H KDUNHVBIUQIQ
EDGOP DVO \ HQGHQ \ DSMQELEDQ P DO VMMP GH GIi IDN\VUBIH YH GRNDUD
NDWIOGX DU DWW DVOGHGHQ) 61 P DO \ DSQ@ GHQHIP  YH J| | WP 1QQ
| GHP I DUNIP DNBGD) %X QHGHQB! P DO \DS@® GHQHWP YH J| ] HWP
RRIMMQQ ED-® V) NDIDU DB D \HMMQH VKIS ElU WIWCGH EXGQP DVO
DP Do@CDUDN VD@ ¥DQNDDU . DQXQX 1BI EILINM  (\ @O Yoy
YDQNDFEN' HQHVBP HYH' «] HQBP H. XXP X 1DDAQ H J HolL® LMY

W@ NDKQ 1B +DIH 0 « WMIDUBO %DQ\NDDU <HP IQD
0 XUDNSOUWDIB! %DQND . DP EA R * HQHOD *» G ®-++ 2 Q 1DDQ HWBIUIQH YDQNDFEN
" HGHBP H YH ' «]HQBP H . XUXP XYGD GHYDP HW HVL X\ JXQ J| U ® « (MU
$\UBD 0 H\NH %DANDVOE Q HMQGH \ @G EDQ\DOWED JHIHHQ UDMD
X\ JIXQ RDIDN GHQHVBP H LiGMAQQ \« W WO HVL DP DFOO NXUXOQ %DOQNDOU
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. DUP f0CD \ DUDQDQ VSHN OW \VDOODU VRQIVOGD ,0) 1B
\DS@Q DQDUPD VRADMOGED ,0) B \DS@Q DQDUPDOU UHNO  TMQ
J| U GEIGFH:L JIEL 0 HNH %DQNDVOWH HYBUQEH GH E»\ « N GCDODDQP DDWD
\RO DoP GV g]HONBI . DVP ™ \DIDQDQ VSHN OW  \VDOOIDU
VRQIDVQGED ,0) 1Bl \ DS@Q DQDGP DQE 0 HINH - “DQNDVOEL WUH HYBUIQEH
DUED CHEHQ RGX+X GN\DWoHNP HNMGU

Hazine'nin \*N® lo ERW MDVO| QFHMQGH \ DUDQDQ SROMN JHUJIQIN YH
EX JHJIQINDH LWNQ DodDP DOU VRQIMOED S\ DVDOWED \ DIDQDQ SDQN
\ XUIQGHNL\ HBKIIN R XQPXOUD G Y1 H\ R+ XQtalep g stermesine yol a arak
0 XEDW ™ PIODU GRDUN G Y] VDO \Ds@® D@D QGHGEHQ
RPXOWU ' | Y] WOEIQQ GHYDP HWHWL 0 HINH %DV 0 XEDW
™ P IODU GROU GDKD G Y] VDW DMOD \RODoP &V $\ QD J-Q
YDOQNDOUDUDVOS DUD 3 I\ DVDMOED NREM RQ RIDQOEDMW « ] GH H odP G\
0 HINH vDQ\DVO< @R Rapor 2001, s.89). Bu d nemde demeler sisteminin
NO®P HMCH \ RODoDQ HQ | GHP @ QHGHQBLEHQ EILM. NOD YDGHR IRQDP D
KWW DFO\ « NVHN RDQ ED] OEDQNDOUD \ « N P @ @NBIUQL NDWIA\ DP DP D VRIXQX
16! NDUONDWI® D NDB DV

0 XEDW VRQIMO G QP GH NUJIQ \ DUDW2O Jo YHQ HNMING-L
RUIP OIB! EILINK | GHP HBIUMMMP IQGH RBUDQ GHQJHM] INBUQ | QBIQP HVLYH
PDO® S\DVDDUED MWD VDO DVO 0 HINH  ¥DNDVER® WP HO DP DFO
R® X0WU $GFDN VHUP D\ H KDUHNAVBUQQ NRQURCHAGP HA:L EIURMIP GD KHP
G Y]l NXXQXQ KHP GH 1D] GUQ ElU Do RDUDN NX@Q® DVORDDND KD®
JHP MY & HDVXQ Y,

0 HI\H %OQNDVOEX G GHP GH ONGW \ | QGHP L oHHYHMQGH S\ DVD
ID] RDQDUOD DAWWYH « W@ MBU JHUHIHN S\ DVDOUED MINDU VD=OP D
\| @ QGH EUDGP DW O\V@ ' DODONXUUHWP IQH JHoltiW EDQNDFEN VIMAMP 1QQ
Gh \*N P @@ONBUQ \ HICH JHWHEI® KWL DP DFO® EDQNDOUD J» Q®N RODUDN
IOQ HAGIK RIDQDUED d Yl GHSR RDQD:-OWQEP G\ 0 HINH| % DQNDVO< G
5 DSRU \Y} $\QODP Do® 0 HNH YDQNDVOWMDIQGEDQ \ DS@MQ G Y
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RIDQDUED G G GGIH \ RO DoP GV $QFDN EXQXQD EILANM FDUL LGP GU
DoG@@ E\«PHH EDIOP DVOID] RDQDUEN. EX G (e GBUQ QH NDGADU
Ve LB U GEIGFH:L IB! IO10ND\ J@DDWIBP @@ 3 1\ DVDGEDNL EHRYA] NBUIG! 1D
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&DOR YH 5 HQKDWD R D DWBO Je YHOUI N RuDP @@ 1D GAEH
Ee \ « NGDODOQP DOWD \ R0\ 4 | @ QGHNL\BWNEP DVAQOGHWWNBP HNMAU

\ @D X\ IXOPDQ SIRIWDP oHOHYHVIQEH 189 EDQEQOGN\DM
DN SADVDQE) INGW  IKWDF@D NowiddP DVO \DQL 1D} RUDQDUED
VHPDH Jli o®OOW@D J| W SADW NRIX@@MED ROUP DV | QP
ND] DQE30F QHP GH JHAHIN | D] GALEHN. CDODOCQP DQI \WERDIMIE DVODQDP
ND] DQP DN %X QHGHQB! UHNO W JHFHIN IDJ GU LB G Y NXUDU®
VH W =DQ VRQUD HBI DAY G\



\ @O RIWNOWD JHEAE=IQGH FDUL WGP GU Do®ud)® EHRJIIQ
UHNCH DWDVO 1B J|]GIHQ VHPDH o®dbod X IXODQ SWRIWP @
Ve G U GEIQGL 1B 1010 ND\J@E) DWW DMOD \ RO DoP GV . DUP
VRQDUD ' HP WEDQN JIEL ' @6 S\DVDVQD | (P @ ElU SDID VKIS ElU
EDQ\DQD S\ DVDADQ ERWOCDP DP DVMO VRXFXQED \ DUDAE0 MNGW VRIXQX
. DWP oL NUJ L \MMINBA HQ HIMHQ R® XUWWU * HP ILEEDQNED SRWY \ » QCH
EXGQQ ' #/6 Bl VDW DN ] RXQED No® DVOIGBI 1D] GIU DWW D\D EDIOP @ YH
S\ DVDAENL GHYD®DWV RQ EHNBIQIVL \ D\ J@DIP @@ ) DI} GLEHNL EX | DINGINDU
VROFXQED  EDQNDF@N  VIMMP LQGHNL VRXQDUD  GHUQBKIP FMQL | QBP HN
DP DFO® 0 HI\H vDQNDVO1 @ [0lQ EHRMBIGHQ \BYDQ X\ JXOP DV@OJ HolFL ElU
Ve UH 101Q DUD YHUHIHN VMMP H ONGW VD=OP G\ 96X | QBIP GIH NDUI@ J HFHIN
ID]GUQ +0 KDCHD DNDPOWD odP@ YH VHPDH odhOWm® MY
oHYUW® HVIQGH EDUDEBRCDP DP OV
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. DV NU L VRQIDVA@GED X\ IXOQDQ SWRIWP 1B 101D ND\ JADU
DWW OV@® uXEDW  BH YDIEDNDQ YH & XP KXUEDINDQODUDMOED \ DUDQDQ EIU
\BN@P D VRQDVOGED EDIO\DQ VSHNY OW VDGOMDMU X\ IXODQ SWRIWDP @
VRQXQX JHWP L0

UHNO  TMQ GH [ GIQHEIGFH:L JIEL .DM® WH 0 XEDW
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SRRIWP  oHOHYHMQGH \@ SDD YH NXU SROMDM@O NDP XR XQD
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6HP D'H DNP QWD INWDG/ YH P D® SHN oRN J| VWM H L HWM®\ HAHN
ER X\I o®DEI® HNWAU . RAHV YH 3 UMWNHIQ GHIQALJIEL VHP DL H
KDUNAWBILGH WO RQDDQ XvoWwDVO \D@® SRW\GW oHIM2
P DNURHNRQRP IN UMNBL DOG@\ DFDN D\DUDP DD JIWY HNMAU 96X GXUXP D
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o®P DNEGY %4 \GFH VHP D'H DN OU)Q HMEUQQ oHIM2 P HNDQ] P DOU
\RG\ @ INWDG/ YH P D® SHN oRN J| WMJH H \ DQVB30Q QP GLEGH VHP DLH
JIW odBHOUWO | HP Q | © GH HWMGA HQ VSHY OW VDGMDU P DO \ DS@D

NDUIAI@Q NDED DQENDUD \ RODoDUDN P DO NUJ G EHUDEHUQGH J HIP HNWAU

Her ne kadar Furman ve Stiglitz (1998) mal krizlerin nedenleri ile
VRQXoOUODUIMOGED KHP MBMYARVHCKHP  GH NXUDP VDORDUDN WP « \ B DQDP @
YH \BW IQ\NDUINGBUEX® DN | RIDQIBE @OYXU XOVDOUGD MNGW NI BUQQ
] ®IQP KWL EDNP @EDQ oHIM2 J| WMUIHBIUR EXGQEX INIYDWIDU \BUD @EDQ
RUBA D NRQX® DN g WH-IQ . DPIMN YH G=H®BIL IKWDFDW® WHHO
QY] NXXXQEDNL VDSP DD JHQU DQDP @ SDID DY @ CHW XCVDUDIDVO
UWH HY®H RIDQE) P 1@ J HRL YH KIMWH VHQHAL I DAUEOMNGW NI GUQQ | QF
J| VAWM HBULRDUDN GH-HBIQALP HNMAU

6 DFKV YH G=H®LL \BAUDI @GEDQ NUJ GH NDUONDID DQG @ ElU
| © W ROUDN \BQ® GQDQ N HQGH\WLGDKD VRQUD P DO S\ DVDOUWEDN EDVNDXD
GHHAHMQL | ©P HN LolQ JHQHONDEXQJ | UBHQ EIU\ | QMP KDOXH G Q@ UP « UM %X
NDSVDP @D N G | QJ| W ® HMQGH 1LDQVDO EDWND HQBHWMQQ ) % CH

nemini vurgulayan Uygur (2001), d viz rezervindeki, d viz kurundaki ve

JHAHIN ID] GHNL KDIVB@N \*] GH GH:WIIP GUL NX@QDUDN =H\L JIEL ElU
JHHGUWWP H 1Bl . DVP NUJ LQGH P D@ S\ DVDOWED RAGDQ EDVND ORWEA D
NR P XU\wuU

FBE= Faiz y zde GHWPHL QY] NXX \¢]CGH GHLP WL viz
UH HOYL\ » ] GH GHELGP HML

( GMIN H J| WMUBQ HQGH\V KHVDSOQINHQ NX@QIDQ KHU + 0
GH=WINHCQH | DUNGD:- QN YHUBEID) $QFDN 8\ IXU V.  EX GHLUNHQBURY
WIQEDUI\BDHEQ VRAD D-QM) RODUDN KHVDSOQEZ@O YXUXOP G\
) % RAQ EHRO NUMN GH-HBIL DiP DVOKDD NUJ IQ ROX+XQD IWNQ ElU WGDUAW
ROUWDN DADEI® HNMAU 8\ XU EX HIIN GHHUL 101Q ) % TIQ WBQEDW
VDSP DM NX@QIDEIBFH:-ICH GNNDW oH\P IV 8\ IXUKQ LLDGHVA B 3NUMIN
GH-HU blQ ) % AQ RIBOP DVOmM WBQADWAMDSP DVWOs IMH )% WL m s
ROX+X GXUKP GD IIQDQVDANU] RTX+X NDEXCHAM)



* HIP HNM RDQ » GHBUBI 101D oDGP DOUED | GHP QNY J| WM HBIL
RDQ VHP D H KDUHNHVBUQGHN. CDODDCP DD G ERW ID]IQGH YH UWN
SUP IQGHN\L \ * \VHP HBUQ YH NID YDGHD lo D] GLEHN. GDIDDQP DO
« OHBU DIDVQGED HI ] DP DQ® RDIDN R D oS odP DP DVO EXOUEE@N
NDSVDP @GD GD HB! DAYDEL® HNWAU

' RD OO MBWAVHO DQDP D EHRJIQ RDQ GIDODCP DOUD)
ELONM KDUHNHW HF VL  EXOOF@ @ YDUBGO 161 1010 NDQABU RODUDN
\RXP OCDEI® HNMAU %X ED-OPGD PDO SADVDDWED RWD odDQ
GDODOQP DO « GHBUDIDVGED D\ QO] DP DQED RUEA D oS o®P DA Q@ YH
EX GDODDQPDDU DIDMOED EHYHUNBU EXGQXS EXGQP DA EU
ERXWQXQ DPSIUN o] J*P GIQP HMQEH D] RIDQDWD YHD KMWH VHHA
S\ DVDOUBHQGH\VBIULNX@QDELR HNMAU

) D] RIDQDUD + GHBU DUDVAEDNL GRNDUE DNBEE DMO)ED DCDKVBU URO
R COP DV \ DQOVAD YDUEN 11\ DVIQEDP DOWEED GD | GHP \BU@® DNBGDY 96X
QHGHQB! KDQIL ID]  RUIDQEYX® VHoLBFH:L NRQXVXQXQ \BU@P D\ D Do RGX+XQX
YXUXD\ DQ ( &Z DBV JHIP 11 » GHBUQ P DO JHBIGHIQGH oHIMR 1D
RIDQDUD COYIDQOOWDYH JHWML H-UBLhin ~ z mlenmesi  zerine pek ok
oD@P D EXAQGEX+XQD IDNDWIHEIP HNW RDQ SI\ DVDOUD 1Dl RIDQDIUID) QDVD
KDUHNHWAGHRH: ICH LaBNIQ 1 D] @ oD@IP D EXGQP DS @D GNN\DVWHN\P HNMGEU

' +HU BU oD@P DD ( &ZDWBY YH 6XWP HO KIWH VHQHAL
S\ DVDVOKD\BEN YHUBIQ NX@CQDUDN EX YHUBUQ EHRMEIU] DP DQ olQeH OV
EU GDODDP D YO VHIIBIG:IQ of ]+ P GUNHQ \ e NVHN  GHUHFHGHN\L
GCDODOQP DO NID Ve UHD ROX-XQX YH EX B\WNL CDODDQP DD ED) O
« OHBLEH \ DNDUM ROWDN D\QO ] DP DQED RAUWEXQX R D NR P DNIGD
g GPHBU GHQIHML YH EDQNDF@N NJ GUQQ HI ]DP DQ® RIS R® DA3O
NRQXVXCQD GH-IGHQ . DP IO YH 5 HQKDIW IWH JHBFHN D\ ER XQFD
RUBA D o®DEIBGFHN NRIX@X YH NRIX®X] NI ROVENDUOO o] ]+ P G\ HQ EIU
y ntem kullaQP DNIBGD

banka kredisi/d viz re
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<HDSDUDQE DQLGHNGH GHHUND\ EH HMQH \ « \VHN ID] RIDQDUGD
YH KWH VHCHAL |\ DD DI@DG GP HMQH QHGHQ RGX+XQEDQ DQL GHN@H
RXIDQ VHPDH odBOW SHN oRN oD@P DA SDID NI GUQQ EDIGD
CHGHQBUQGEHR ElLL RDUDN HE DA DNBGD g WHHIQ VR YH + DWKIP R
VHUP D\ H KDUANHVBLL N L RDUDN GH=-HBIQALBEIGFHN $Wi D SDID NI IQQ
SHIL V@D 0 HMND 5XM D 7« UN\H %3 LOD YH $UBQID NJ GUQQ JHO=IQ
ILDGH HW HNWMAU ' 1-HUEWUoD@P DAD 5 LJRERQ N GUQ EILFILIQIQ SHIL
V@D JHP HVL RDIDN & \BQP OQDEIGFHN EXOUEF@@ \« NN IUHNDQVO
RD\ @WD G DQE@0| CH Ve BHIHN EX ROXQXQ KIWH VHCHGL SI\ DVDVOI HIMIKBIL
D] RIDQDWD G Y] NXUDDYH D EX GH:WINHQBIUQ GR:+XVDONRP EICDV RQDUDIBI
DoDCDEIGFH:IQL. YXUXOP DNBGY %X J| U GWQ \ RD oBDUDN REUMXOQ
\ o NVHN 1UHNDQUED YHUL VHWY %EBRP EHUEHQ J« QON ED| D \RSOQDQ %M IOD
5XVMD O HWMND $UBQID YH 7 N\HRIQ (\@0 Bl UXEDW
DUDVAGDN WSOQDQ KIWH VHHA_SI DVDVEHQGHNWL | ] GP IQH GD\ DQP DN

( ®f DADQ EHI » OHJQ KIWH VHHA. S\ DVDDU® oD@P D VODVBIL
Tablo 3.1'den g r Imektedir. Veri toplama s recinde hisse senedi
S\ DVDOUW® HQGH\WBLL blQ \BUKGUR D QO REPDVO GN\DM DA@P @ EX
» QHBLEHNLVDDWDNDWD) | | DEOHA® W

7$% 2
+®6( 6(1(' 835$6$/$5,1,1 d$/,00$ 6$$7/ (50
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NXURMY - DUOXH Bera gibi sonu lar yoluyla da bu VHUIBUQ GD:-@» OKDNNGQGED
EIOLYHP HNMAU 96X VHUBUQ G ] H YH GJDUMY IN | DUN J UDIINBUL VDDV O ( N
(N =\ HUD® DNEGWY




YHRD EIURMBOP D HDI@ED VHUBIR GD=-@» @GDN_DVP HWLKDNNOED
EIOL YHHQ oDSO@N VRoOWD J| W $UBQMD YH 5XV D HIGHWEBUQQ
JHMBUQQ VODEDQ N o N RDQ GH-HULEX VHIQIQ VRD oDBM RGX+XD G=HU
« GHOUQ HOGH\VBUQIQ JHMIBUQIO VKIS RGX+X VODEDQ Ee \ « N GH-HBIL EX
» QHBEUQ VHUBUQQ VD:D oDLSM RGX+ XD WD HNMAU
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YHUHQ NXURMYY GH-HUWH J| WH t m endekslerin getirilerinin getirilerinin ten
Er\e N RDQ GH-HIL WP HQGH\WV JHMBUQQ \WSHVQQ QR DOCD-@P D J| K
CDKD YU+ @ ROEIGFH:ICH I@WNQ EIUVRQXFD LIDUHWAWE HNWAU

d DL YH NXURVY GH:-HUBIL 1BI WARLDRDQ - DITXH Y%HID MEMYAN-L
VRQXoOLD JEL EU DQDP @M WHL\HMQEH x0 WER GHHL |G
NDWIEIVBDE @D $UBQID %44 [OD 0 HNWMND 5XM D YH 7+ DN\ H VHUBUQQ
QR DOED:=-@ @ RP DA @ORUM D NR P DNEGD

(@H\L KMWH VHQHA. ]DPDQ VHIM. HQGHNWBUQIQ GXD-DQ R3S
RP D@ DIDIVED DVOoIQ' IFNH ) XU $' )  YH 3KI@SV Perron birim k k
WWMBILLIGB! EX VHUBUQ NRUHEI UDP OUGD EDNIDEI® HNMAU %dUP N N VWMWABILHQ
JHHOEoIlP L ® oH\L JIEL ElU P RGHO\ DGR OO ROUWXDQ & ERI
KISRWM 1QQ \MAMWHA® HV\ GBI\ DSEEI® HNMAU
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dalgalanmaya sahip olan endeksi g stermektedir.



GINLAY \\ DQDP @D JIJHPHNM YHS  ERI KISRWM LVHUCH
ElUP N N ROX+XQX UDGH HW HNMAU ( YIHZV \ D> OO GHIDMEL J| ]
| @ QH DADUDN KHVDSOQDQ \WMMNAABMYAN-L GH:- HUBILNIMN GH-HUBLGHQ Es \ « N\VH
VHUGH EILP N N RGX+XQX @D\ DQ ERYI KISRWM NDEXCHAGFHNIW %6 GXIUXP &D
GXWD+-DQB @ RE DAACDQDUE DNECD
(N MQ J| UGEIBFH:L JIEL «OH VHUBL G]H RODWDN $') YH
3KI@SV 3 HURQ MBANAINBUQQ KHVDSOQDQ GH-HWBILL QHIDW RE D GXUXP QWD
J1 | O CH D@D YH 1o1Q NUMIN GH-HBUQEHQ E+\ * N
RP DNBGY %X QHEGHQBI VHUBU G]H RDWDN HBI DAG3@E® EUP NN
ROX+XQX @D\ DQERI KISRM NDEXCHAGFHNW

' 1=HU\ DQEDQ VHUBUD &I DU IN EIUCHL | DINGD EDNIB @D $' ) YH
3KIE@BV 3 HURQ MEMVAINBUQQ KHVDSOQDQ GH-H®BIL QHIDW RP D GXUXP QWD
J] | @ H D@D YH lolQ NN GH-HBUEHQ N o N
RO DB 96X GXUXP G VHUBLR EILCA IDINGED EIUP N N RGX+XQX V@D DQ
ER( KISRM  UHGCHAGFHNIW

" «]H ROWDN VHUBUQ NRUHRIDP GUI0D EDNIE @D N\ P DOUDWDO
VH LEHNL [0VHO ED-@W@ IRQWM\ RQDUID® $&) D DGO IDNDWKHP HQ \ RN
RP D3O GN\DW oH\P HNWWAU ' RD OO VHUBIY G ]H RDWDN GXUD:-DQ
RP DA3AIDGHHABGEI® HNMAUEN (N (N (N (N (N

6 HIBUQ EIDUW IN 1DUND DAYGE@EDN. NRUHRI WDP OUD  VHUBUR
G]H RODUN NRUHRIDP OUEDQ IDINORDWDN EH D] Je UOV® Z KW QRWH
birg rrQP VHJIGA-LANDWOH\P HNMAU EN (N (N (N (N
(N ' RD OO VHIBUR EUCA IDUND DAYOFD GXUD:-DQ KD® JHOI:L
VRQXFXQD XOUP DN\ DQ@y R® D\ DFDN@



2 WB@P DGDQ 6 DSP DQ@ . RUXAX] YH. RIX@X 2 OVANDUDO

6DQEHUYH . GIP HU EXOUEF@ OWQ® OUNHQ NX@QDEIBFHN
EU\| QMP IQ SDWD NU GUQQ NRIXOX ROMER @O KHVDSOP DN RGX+XQX | CH
s rmektedir. 96X J| U (e Q GGQED KIMWH VHQHAL S\ DVDOURXD) RUBOP DADQ
VDSPD J| WME:L Je QRUQ ODOP DO DWEREO G e FFMQEHQ \RD
oM@DN %4H IOD 5XVD 0 HWMND $UBQID YH 7+ UN\ HIIQ EIU\ @YH D GDKD
X] XQ ElUG QHP GH RUBOP DADQ VDSV O+ QBIUIBH EXQDUED NRIX®X]  YH NRIX@X

ROVAENDUOI®I 1O IOKHVDSOP DOU\ DS@® @V EN (N

%X KHVDSOP DOWED KMH VHCHEL HQGHNWVBIGH ElU\ @YH D INL\ @
VRQD D QOJ* QH GHQN G UHQ GH:1IIP 1B HBI DAYDQ HQGHWMQ NHQGEL RMBOP D
GH-HUQL NDUWIA@A\EP DN DP Do@QP OV 96X NDWI@OV@P DAD ElU\ @YH D INL\ @
VRQAD D Q0J* QH GHQN G iHQ HQGH\V CH+IIP 1QQ HBI DAXDQ » BHAQ NHQAL
RUDOP DVQGEDQ DUGYH D H\WL\ | QGH VDS\@OJ+ QBIH ElU G+HU J» QBRIH VO
GH-HUL YHU® W ' DKD VRQUD KHU » GHQQ ElU GHHUL Da30J- Q VD @OEHI
« OHQQ RUINOP DADQ VDSV OWSOP Je Q VD@D E| @QP + (1 YH « GHRUQ HBI
DADQ G QP blIQEH NIX®X RDWDN NHQE RUNOP DOUWMEQ VDSP D
ROMENDUCEXGQP XU
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%X GHN@H \ DS@Q KHVDSOP DOU VRADVOGED HCGH HAGIQ ElU\ @@
d nem i inde INHBUQ Je QON KIMH VHHA. S\ DVDVOHQGH\WWBLIQQ NRIXEX]




ROIDN NQEL RWOPDOWGEDQ VOSPD RODVMINDWY 7DE® W

g sterilmektedir.

7DE®@  H J|WH BU\@N EUQ QP lolQeH 5XVD KMH VHQHAL

Sk DVDVO J» QN HQGHWMAQQ NRIX®X] ROWDN NHQEL RUBOP DMOEDQ VDSP D

ROM@ @@ G HU» GHBUH J| UH GDKD \ « NVHN RTX+ X ANNDWoHN\P HNWGEU7 DER

W HBI DAEDQ * GHBUQ J» QON KMH VHOHG. HQGHWBUQQ INL\ @ G QP

bIQCH NRIX®X] ROWDN NHQEL RUNOP DMOEDQ VDSPD ROMENDWD \ HU
DE DNBGY

7DER  YH7DE®  EILANM HBI DAY @D %M IOD lolQ GDKD X] XQ
q QP GH NRIX®X] ROUDN NHQGEL RUBOP DVIQEDQ VDSP D ROM@ Q@ G UMW~
7« U\ H IolQ NRIX®X] RDUDN NHQGEL RMBOP DVQGEDQ VDSP D ROM@ @@ DO
RUBA D o®P DNBGD) g W \DQEDQ 7ablo 3.3 ve Tablo 3.4'ten T rkiye hisse
VHHBLL SADVDVO HQGHWMQQ INL \@N q P GH RUBOP DADQ VDSP D

ROMES @@ G=HUs GHBIH J| UH G@DKD )\ « NVHNRGX=X CD [} BIGHEL® HNMAU

7$% 2
@o<//,. ' gl(0ad' (.208/68=2/$5%. 257$/$0%" $1 6$30%
2/$6,/, /1$5, *+Q6D @O

2 WDOP DCDQ6DSDQ | 2 WNOP DADQ6DSDQ | . RIXOX] 2 OVEN
*+Q6D GO *+ Q6D GO

$UBQID
%4H IOD
0 H\MIND
5XWD
T rkiye
7RSOP

94U+ GHJQ GRNDUDYHU NHQ G=-HU« GHQQ URNDU® KHVDED NDWip DVO
DP DFO@ « GHBUQ KHU EIUQQ EU\@YH D IN.\ @VRQAD D QOJe QGH NHQAL
RUBOP DVQEDQ VDSW@O J+ QBU NHQAM. GIIAEN. G=HU « GH HQGH\WBUQIQ
RUBOP DADQ VDSV O J+ QB®! NDUI@UVEEDIUDN 7 DE® YH 7DE®  TDN\L
KHVDSOP DOU\ DS@ G\l %< KHVDSOP DOWED G HU» GHBUR ELU\ @YH D INL\ @
VRQD D QD Je QCH HQGH\V GH:IGIP GUQQ NHQGEL RUBOP DDWEDQ VDSW@O
Je QBIEH HBI DAYDQ « OHJQ HQGH\WMQEH GH GH:WIIP R D o®ORYD HBI
DADQ » GHJQ HYGH\WV GHUIP IQQ ElU GxHU Je QBGH VO GHHUIL DGO
YDUD @ OV 7DE®@  YH7DE®R DN NRIX@X ROMAEN KHVDSOP DDUED



ElU « GHQQ NHQA. RUMBOP D@ VDSP DVO NHQAWL G@EDNL G We OHQQ
RUBOP DV@EDQ VDSP DV@D NRIX@X RE DVOYDWD @3 AolQ KHUELU. GHJQ EIU
GH-HUDGGORSOP Je Q VD @ONHQAVL GBAOEDN_G Wy OHQQ EIUGH-HILDOR0O
Je QBUH J| WH EHRBIQP KWW + HUEIU» GHQAQ NHQAM GD@EDNL G- HUG W OH H
NRIX@X RDUDN ElUGH-HUL D@3OJ« Q VD @OWSOP J+ Q VD &@D E| @ HHN R
« OHQQ HBI DAPQ G QHP 1olQGH G+HUG W OH H NRIX@X RDUDN RMBOP DEDQ
VDSP D RODVANDUOEXGCP XUWWU

7DER  HJIWH BEU\O@VWAD DQDJe QcH KMH VHHA. S\ DVvDOLD
HQGH\VBAUQIQ EILEILGBUCH NRIXQX ROWDN NHQAL RUBOP DOWEDQ VOS\BDUD
YDUD @EQCED  $UBQIDIQ 5 XM D HQGH\MCH NRIX@X RDUDN VDSP D ROM@ 0
1Bl 5 XV DIR® $UBQID KMH VHHAL HQGH\WMICH NRIX@X ROWDN RUBOP DADQ
\VDSP D ROV@NDUEED KQ « ] HIQGHNL GH-HBIUGN\DWoH\P HNIMAU 9%DIND
ElU ULDGH ®I HBl DADQ « GHBUD ELELGUCH NRIXOX ROWDN RMBOP DADQ
VDS\BDDYDWD @G @D 5 XV D KIMWH VHCHGEL S DVDVOHQGH\WMAQIQ $ UBQID YH
%H IOD KMVH VHCHA. S\ DVDOWD- | HIQGH G=HUWBUCH J| UH GDKD HIMD RGX=X
VRQXFXQD XOU@ DNBGD 9XQX %4H LOD HQGH\WMQIQ 5 X\ D HQGHNMICH NRUIXOX
RDWDN \VDS\V@0O fIN ROV@N 1B 7+ UN\ HIRQ 0 HWMIND HQGH\WMGQH NRIX@X
RDWDN VDS\@O 3 ROV@N GH-H®LL ] BP HNWMAU <DQL 7« UN\H KMH
VHCHAEL S\ DVDVO® G-HUG Wy OH H NRIX@X RDUDN VDS\@ OYDW/D & ODelcD
0 HMND KMWH VHQHAL S\ DVDVAX® 7+ LN\ H KIWH VHCQHAL S DVDVO « | HUQGH
Q= HUWBUCH J| UH GDKD HMOROX:X J| ] GIQP HNMAU

7DE® YD J| W IN.\@VRQD D QJe QCH KMWH VHHA. S DVvDDWD
HOGH\WWBUQQ ELFIBUCH NRIX@X ROWDN NHQEL RMBOP DOUWEDQ VOSVDUD
YDUD @G@QED $UBQMAQ 5XM D YH 7« UN\H HQGH\WBUGH NRIXOX ROUDN
VDSP D ROM@BOBI 5 XV DI 7+ W\ H KMWH VHQHAL HQGH\WMGH 7« UN\ HIJIQ
5XMWD HQGHWMH YH OHWNDR® 7¢UNM\H HQGHWMGH NRIXQGX RODUDN
RUNOP DEDQ VDSP D ROMANDUGEDN ®KQ ] HIQGH\L GH-H®BIL GNNDW
oH\P HNMGAU %DAND EIULLDGH G HB! DAIDQ « GHBUQ ELLFILBUCH NRIXOX ROUDN
RUDOP DEDQ VDS YDUD @E@ED $UBQIY KWH VHHA. SLDVWDVO
HQGHWMQQ 5XVMD YH 7« UN\H KMH VHQHA. S\ DVDDWD « JHUIQEH 7« UN\VH
endeksinin Meksika endeksi zerinde ve T rkiye endeksinin Rusya endeksi
1Bl 5XV D HQGHWMQQ 7« UIN\H « ] HUIQGH G+H®BUCH J| LH GDKD HMD RGX+X
VROKFXQD XOu@® DNBGY 9XQXQD ElLANM  5XM D HQGH\WMQQ 0 HWND



HQGHN\WL « ] HUQGH P \DND NRIX@X VDSP D ROM@O RW D o®dDBEE0
J| U® HNMAU 5 X\ D KIMWWH VHQHAE SI\ DVDMOXED G- HUe GH HQGH\WVBUQEH INL\ @

VRQD DQD JeQCH KD \eNHN EHU NRIXQX VDSPD RDMB@Q0O R D
o®DUP DNIG

7$% 2
%&b <,//, 'gl(0 @d' ( (/($/1$1h/.(/(5 (1%bbdd .(1' B2
"01'$. 8 ®(5' g57h/. (<(.208//82/$5%. *hl/h.
257$/$0%$/$5,1' $1 6$30%$ 2/$6,/,. / $5,

*« Q6D GO
$UDQKD | WHIOD | OHWMND | 5XMD T rkiye

$ UBQID

. RUX@X 2 ovam
%H IOD

. RUX@X 2 @vam
0 H\WMND

. RUX@X 2 ovam
5XW D

. RUX@X 2 @vam
T rkiye

. RUX@X 2 @van

7DE® YH 7DE® ELLONM HB! DAY @D ElU\ @DQ GDKD X] XQ
QP ™ HBl DADQ GHBUY 7« UN\H HQGHWMQH NRIX@X RODUDN NHQAL
RUBOP DOWEDQ VDSP D ROVANDUND DWW O D QOG QHP [0lQGH EX « BHBURQ
%WH IOD HEGHWMH NRIXGX RODWIDN NHQE. RUBOP DDUWEQ VDSP D
ROM@DUOD G 1W<+ GN\DWoH\P HNMAU



7$% 2
go<//, 'gl(0oad' ((/($/,1%81h/.(/(5 (1%Bddd . (1l &0
"01'$. 4 ®(5' g57h/. (<(.208//82/$5%. *hl/h.
257$/$0%$/$5,1' $1 6$30$2/$6,/,. / $5,

*« Q6D GO
SUDQID | %HIOD | OH\WMND | 5XWD T rkiye

$ UBQUD

. ROX@X 2 ovam
%H IOD

. ROX@X 2 ovam
0 HWIN\D

. ROX@X 2 ovam
5XW D

. ROX@X 2 ovam
T rkiye

. ROX@X 2 ovam

~_ o~

. ROX@X" H-10HQ 9 DY DQV 0 RGHIP HBAL YH %aX@i @@l

( ®f DADQ VHUBUY YD DD ] DP DQ olQGH GH:IIP HVL GXUKP X
NROX@X GH:WOHQ YDUDQV Ve WL * $5&+ |G P RGHBIHEI® HNMAU %X
ElolP GN. PRCHOP HBACH YDUDQV GDODDQPD JIEL G Q @ +» QCH
YD DQUD ] DP DQ lolQGHNL GH:IiIlP L CDODOQP DQD ] DP DQ IolQGH GH:WIIP L
ROUDN GD DOMQDEI® HNMAU 96X Ve WHo 101Q WP HCRDIUDN IN_GHQNBP 1Q BKP 1Q
HA® HMCH JHIHN GX\ X® DNBGD 9XQDUEDQ IOL W J| WMUBIQ NROIXOX
RUBOP D GHQNBP 1AU 9%XWDGD ED-® OGH-IINHQ RDQ\  \WWN GH:-IINHQD YH\ D
ORN GHIINHQD ] DP DQ VHUM. P RGH LolQGH \BKP 1Q HAGEI® HNIMAU L
INGQFL\MP HOGHQNBP IVH ELUIGA GHQNBP 1Q NRIX@X YDWY DQV HiIlME IGU

\ p gegal K
Kla € K




. RUIX@X YDW DQV HIMZL* 0 WP HOHWHCH ED:-@30 9XQDUEDQ IOL o ElU
VDEIMWH D RMOP DG ¢ RDUDN J| WMUBIQ G-HUEIUHMAQ MH EIU| GFH\L
d nemde dalgalanmaya neden olan “s rpriz’ haber, daha teknik bir ifadeyle
\BKP 1Q HAGR P RGHI EIU| GFHNLG QHP IQGHNL KDUB WUP L NDUHBIUQIQ NDWDL O
tahmini veya ARCH terimidir. nc etken, h , ise bir nceki d nemin
YDU DQVO GDKD WINQIN EIULLDGH B * $5 &+ WMUP I[GU

(CH BEXAQDQ HEGANWBUQ |Q DQP@  oHdHYHVQGH \DS@dQ
GH-H®BIQAWP HBIWL VRQXFXQED EX VHUIBUQQ EUCA. GIDUW IN 1 DUNDUOYXD
XD-DQ ROX+X DQDUM® GV 96X QHEHQB * $5&+ Ve UHFL o] ]+ P GP HWL
\DS@PDEDQ | QFH \DSAFDN \BKP IQBIGH  VHUBUR  EIUCA. | DUNDUO®
NX@QE DVO X\ IXQ ROFDN@ ' 1-HU \ DQEDQ KIMWH VHQHAL HQGHNWVBUQIQ
Q= HU KMH VHQHAL HQGH\WBUQQ | GFHNL YH D VRQIDNL G QHP GILL LB ELLINW
KDUHNHWHGES  HW HE:1QQ DQDU@ DVODP DFO® HBl DADQ « GHBUQ ElUCH.
IDUNDUDD NDUIANG NRUHRIWDP OUWD EDN®P OV EN (N . DU@NG
NRUHBIUDP QU@ J| WME:L VRQX0OOUEDQ \ RD o®MUDN HQGHNVBUR JHWIBLL
lolQ NRIXOX RUBOP D GHQNBP GLULVIDVO @ YH D)
J| VWWUP HNMAU ' 1HU\ DQEDQ 6 DQGHUYH . BIP HLIQ GH IDGH HW L
JIEL ElU GHGHQ VRQX0 I@WINMQGHQ ] 1\ DAH HQGH\VBU lolQ \ DSMQ \BKP IQBUH
\ DLBP FORP DV Do®@EDQ * UDQIHU GHEHQUHG L \WMBUIQIQ VRQXo@WD GD
EDOYXXXOEI® HNWMAU EN (N $QDN * IDQIHU CHEHQH®L VRQXoOWD
NDUIAND NRIHBI UIDP OUED) J| WMUE L VRQXo@U 1B WD EXAQP DA @EDQ EX
P RGH®P HBLGH * UDQI HUGHEHQWH® LVRQXoOWD | | DUECHA® WY

QR HIMN $ UBQND HQGH\WMAQQ JHUMMAQQ %H IOD YH 0 HNMND
HQGHNWVBUQQ D QD Je QGHNL JHMM. I 7+ LN\ H HQGH\WMQQ EIU J- Q | GFH\L
JHUMQGHQ HMBIQA=1QL J| VAMP HNWAU QR HIMIN 5 X\ D HQGH\WMAQQ
getirisinin Arjantin, Brezilya, Meksika ve T rkiye endekslerinin bir g n nceki
JHUMQGHQ HMEBIQA= QL QR HIMIN IWH 7« U\ H HQGH\WMQQ JHUIMAQ
OHWMND HXEHWMAQQ D QD JeQEH\L JHMMQEGHQ HMBQE:IQ R D
NR P DNIGD




DBJ $UMQI) & a DRI UHIOD a DBIOHWMND a Dlog(T rkiye) €
DB YWHIOD & b DR $UBQY b DB OHWMND b Diog(T rkiye) €

DB OHWMND & dD®J$UBQD dDEBI %WHIOD d Dog(T rkiye) ¢

D®J 5XW\ D & f D®J $UBQID f D& %4H IOD f D® 0 HMND
f Dlog(T rkiye) €

Dlog(T rkiye) & y D®J O HMND &t niye

. RIX@X RUBOP D GHQNBP BUQQ* $5&+ Ve UHAL HIMIN O\L
JIEL\ D] @E@)

S w ae bs i= Arjantin, Brezilya, Meksika, Rusya, T rkiye

. DUI@NG NRIHBRIJWDP @U YH GH-IGNHQBUQ DQDP @D J|] | Q QH
DANESQED $UBQID %H IOD 0 HWMND 5XVi D YH 7« UN\ H 1olQ \WMN GHIINHQD
* $5&+ P RGHBUQQWKP IQVRXoOUWDE®R  £H J| WMUB HNMAU

7DE® L VRQXoOU  IQFHBIQE=IQEH  $UBQID S\ DVDV@EDNL
JHMBUQ 0 HWMND YH %4H I©D KMH VHQHA SI\ DVDOWGGEDNJ HWIBLEHQ SR W
\| QCH HMBIQE=L J| W @ HNWMAU $UBQID HQGHNWL 7+ U\ H HQGH\WMQEHQ GH
pozitif y nde etkilenmektedir. Fakat Arjantin endeksinin T rkiye endeksinden
HMEIQAIQ. J| WMHQ NDWDLO IMBWAMWL. ROWDN DQDP VG  $UBQID
S\ DVDV@Q® YDU DQV GHQNBP ICH EDNIBG @D $5&+ YH * $5&+ \MUIP GLL
DMRAYARN. ROUDN DQDP @YH NDWD\ ORSOP O 13XU 0 DO S\ DVD YHUBUQQ
OR-XQED NHQAQ J| WMHQ YDUDQVY GHQNBP IQGHN. GMWDUFEN  $UBQID
S\ DVDMQGD GD RUB\ D o®dP DNBGD

7DE® %H IOD S\ DVDVQEDNL JHMBUQ $UBQID YH 0 H\WIND
S\ VDV D\ QOJ » QGHNLJ HWMBIIQGHQ YH 7+ UN\ H S\ DVDMOXD ElUJ Q | GFHN\L
JHUMQGEHQ SRIIW \| QGH HWGIQE:IQ. R D NR P DNBGY %M IODRD®
YDUDQV GHQNBP IQGH MBMWAINL. RDUDN DQDP @ RDQ $5&+ YH * $5&+
WUP GUQQ NDWD O \BKP IQBUQQ \RSOP O B %X GXUP D $UBQID
S\ DVDV@GEDNL JIEL %4 IODFED G YDUDQV GHQNBP IQCH MDF@N ROX=X
VRQXFX oDUDEI® HNWMAU



7DE®@ 0 H\VND SM DDV * $5 &+ PRGHIGH $5&+ /0 \WMWW
MBWANL  VRQXFXQXQ DQDP ORGX+XQX GRD\ MDD * $5&+ P RGHIQCH
$5&+ HMVLEXGQEXQX J| VMP HNMAU * $5 &+ P RHIQ$5&+ /0
MBIWAML VRQXoOWD * $5 &+ PRGHIGH $5&+ HMWL EXGQP D@0
VHUIBP HNWAU 98X GXXP GD 0 HMIND HQGHWMIQQ JHMMAQIQ * $5 &+
o] HIQGHQ GH-HWBIQALP HMQQ X\ IXQ ROFD:0\ | Q@ QGH ISXoOUD EXQEXX
GG Q@®+0WU 0 HWMND HQGHWMQGHNL JHM. $UBQID %H IOD YH 7+ UN\H
S\ DVDOUWOGDNL D\ Q0J Q\  JHWMAGHQ SR WV \ | QGH HIM®BIQP HNWMAU 0 H\WMIND
KIWH VHQHGL S\ DVDMEEDNL JHMIQQ KHP * $5 &+ PRGHIIQ KHP CH
* $58&+ PRCGHIJQ YDUDQY GHQNBPIQGHNL $5&+ YH * $5&+
WUP GUQQ NDWD O \BKP 1QBIL MBMYAIN. RDIDN DQDP @3 * $5 &+ YH
* $58&+ P RGHBUQGHN\L YDYDQV GHQNBP GUQGHN. NDWD\ O \BKP 1QBIL
\RSOP OO VADVO O YH U MDF@N 0 HWMND KMH VHHAL
S\ DVDVQD * $5 &+ P RGHIQQ YDUDQV \MIP BUQQ $5&+ YH * $5&+
WUP GUQQ NDWD\ OKP IQBUL\RSOP @) RO DV@GED NHQAQLJ | AP [

7DE® 5XWD KMH VHHA. S) DDV JHMQQ $UBQID

Brezilya, Meksika ve T rkiye endekslerinin bir g n nceki getirilerinden pozitif

\|QGH HMEQE:IQ.  J| WMP HNMAU  5XMDR®@  YDUDQY  GHONBP ICH
EDNDG@D $5&+ YH * $5&+ WP GUQQ MIMYAMN. ROUDN DQDP @RGX+X
JJUGHNM YH EX NDWD O \BKP IQBUQQ \RSOP O RE DNEGD ' HU
SADVDDWED RGX+X JIEL 5XVM D KMH VHQHAL S\ DVvDVO JHIIMAQQ YD DQV

~ o~ o~

\IKP 1QIQGH GH MUDUFEN YD @ORWIA D NR\ P DNBGDY

Tablo 3.7'ye g re T rkiye hisse senedi piyasas@GDN_JHMQQ VDGHH
0 HMND KIWH VHQHAL SLDVDVOEDNL DLQO J- Q  JHWMMIGHQ SR IW \ | Q;H
HMBIQP HNMAU 7+ N\ HIJQ YDUDQV GHONBP ICH EDNIR @D $5&+ YH
* $5&+ \WUP GLL MBMAIN. ROUDN DQDP @D $5&+ YH * $5&+ \WUIP GUQQ
NDWD\ OBKP IQBILWSOP O WU ( G DAYDQ G- HUKIWH VHQHAL S VDO
JHML. GHQNBP GUOGHY IDUND RDUDN 7+ U\ H  HQGHWMQQ JHUMQGH G (e N
AUDUFAN NHQEQ J| WMP HNMWAU g W \ DQEDQ  MIBMYARKL. RDUDN KDWD

ARCH (p) testi uz A A A A
A A A A



ROM@OIG! DQDP OROQ YH ED=® VP GHIGNHQBAGHNL GHIIP 1Q VO RGX+X
YDUD & O DD ED-® @ GHIGNHQ RDQ 7« W\H HQGHWMQGHNL JHMQIQ
EDIOQ @ VHYL FMQQ G:-HUs OH H NODVD \ « NVHNELGH GN\DWoH\P HNMWGEU

7$% 2
7(. ' (6@ (1/2* $5&+ 02" (// (50

+ [VWWH 6 HOHGL3 I\ DVDOUO@® * HALIGIL

T rkiye

9DU DQV' HONGP BLL




0 D@3\ DVD 9 HUBGUQGH MDUF@DMIQ 8] DNOI@ DvO

0 DO S\ DVDOWD 101D SHN oRN oD@P DD ] DP DQ VHIM. YHUBUQGH
URNDUED MDFO R DVO GXUXP X YXUXOQP DNBGD g WH:-IQ (Q® YH
YRMBLY/BIY V.  *$5&+ YHHIE- WQBUIN* $5&+ ,* $5&+ YDWDQV
GHQNBP GUQGH\L EIlP N NQ YH YDUDQV GHQONBP IQGHN. RUBOP DQD
zelliklerini  incelemekte; IGARCH modelinde a b RGX+-XQX  LLDCH
HW HNWMAU %DIND ELU oD@IP DAD %DIAH YH G=H®BLL ab ROX:X
* $5&+ P RGHBUQCEH YD DQV GHQNBP IQGHNL EIU GIRNXQ NHQAMQL X] XQ EIU
q QP KMWHWP HNWM RGX+X YH URNXQ HWIMMAQIQ X] XQ EIUJ HBFH:-H \BU@GE3 @0
ILDGH W HNMAU

3RRQ YH * IDQIHU JHUMBUO VO HDIQED GRODUMVEO YH
YDU DU VDEIWRGX X GXUXP OUED X XQ ElU @ QP ER XQFD  JHMMBUQ
YDUDQUWO® WN EU QPG YDUDQMD EDVMW EU NOWD @DQ
WUHBEIGFH: QL ILIDGH H HNMAU

&DP SEHO YH GH®UQQ Y, | H &+~ ElolP \®I

> $5&+ P RGHIYQ MDFO ElU CD-@p @@ EXQPDVWOw  RP DV@D

ED-@0 % WQ G QHP ®U IolQ D QO YD DOV | QHUMIL EX GXUXP GD HIMIN
TEONLNROIX@OX YD DQV HIMBEFIQQEHNBIQHQGHHUY( s s RO DNEGD

3RRQ YH* IDQIHD vV J| W IHSHN\ DIDP GDNLGCDODDQP DDU
VHIBUR EHOM ElU RWSOP DD JHUL d QP FMQGHQ IDUNGIN J| VWMUP HNIMAU
%DIND ElU IIDGH ® EHRM EIU RYWEOP DD JHL G Q ® HP HWVL P DO YD
JHMBUIQGH NRIX@X GH:=1HQ YDU DQV EXGQP DVM@D YH GDODDQP DO MDFO
R® D GXUXP XQEDQ X] DNDUP DMOD CHGHQ RE DN

CRIX@X GHWOHQ YDUDQY GHQNBP IQGGHNL NDWD\ O \BKP IQBUQIQ
WSOP @ EILH \DND R DD a b§ ED O\ D) DD H\RCRP IGH \ DSADOEIU
GH=WINGHQ J| VMU HVL ROUDN GD HBI DA DNEGD g WHIQ 0 RIDQD \Y;

NRIX@X GH:L0HQ YDU DQV Ve UHAIGH ED] ONEBU NRQXOUDN EX Ve UHOWNL
MDIFO RP D GXUXP XQEDQ X] DNDUP DQIY « WMMQEHQ JHIHEIGFH-IQ. | QH




Ve UP HNMAU ' 1-HUEIUoD@P DAD + DP DR YH G+ HBLL \Y * $58&+
P RCH®UQEH \ DEDQFOS) DVDOULED R\ D o®DQ JHEIP HBUQ NRIXOX YDU DQY
HAIMINBUQGH GIHVDOGH: WINHQ J LEL KHVDED NDWDELGFH: QL ILDGH HE HNWMAU

%X J| WueU GGG HBl DADQ KMH VHGHAL S DVDVO HQGHNVBIUQIQ
JHMBUQQ JWDINBUCH EDNGWDN KHU EU HQGHWMQ EHDJIQ  ElolP GH
RUWNOP DEDQ VDSPD J|WME:L QP OIWEH EX HEGH\WBIEH \DSADO
GHWIININBUQ RUEA D o®P & RDEIBFH:L G (+ @ @ + (WU ( QGH\WBUR \ DSADO
GH=WININ J| WMB= LG QHP GIH ElU GHUG QHP GIUH VO GH=HUL YHUBIHN KHU
ElU HQGH\WV blQ NXND GH-IONHQ \ DIDEP OV %X \ R REUMXOQ NXND
GHIWINHQRUR  YDUDQV  GHQNBP GUCH  HNBIGP FMQIQ YD DQUW®  JHANP HD
GHHIQL J| WMHQ $5&+ \MUIP L afQ@® \WKP IQL 1B KDW \WMUP 1QQ JHANP HD
GH-HUQL J| WMHQ * $5&+ \MIP L BTN \RSOP OUOGD \ DUIDWEO GH-=IiIP GAL
GHHBIQAP HNOIQ7DER  RUMUXE XGWU

7$% 2
<$3,65/ ' (6dig /@ 9( ,65$5&,/ ..

Ikeler <DSADO GHIIININ  \RWD | <DSADO  GHWGININ ~ YDWD
a B YXQWKP QL a B ROWKPIQ

$ UBQID
%H IOD
0 HMND
0 H\WMND
5XWD
T rkiye

ap

7DER  H J|WH $UBQM) HGHWMQQ JHMMAQQ NRIXQX YDUDQV
GHQNBP IQGH \ DSADOGHIGININ \ R\WD EIUP N N EXG(QP DND ElILUNM \ DS@DO
GHIWIINDIQ NRIXQX YDWDQV GHONBP IQH HNBPIQA=IQGH $5&+ YH * $5&+
WUP 1QQ NDWD O \BKP IQBIL \RSOP @D D) DB DNBGD ' RDIAOOD  $UBQID
KMH VHHA SADVDVO HQGHWIQGHNL \DSADO NDIPD  NRIX@X YD DQV
GHQONBP IQLEWLP N NWQ X] DNDIM#P DNBGD) < DQL\ DSADOGH: WIING-IQ KHVDED
DD DVOMUDUFEN GXUXP XQD Es\ ¢« N| @ GHo| ]« P JHWHEL® HNWAU

' FHU\DQEDQ 7DE®  HJI| W 0 HVNDRD * $5&+ P RGHD YH
7+ U\ H HQGHNVBUQQ JHMBUMGQGHN. NRIXGX YDU DQV GHQNBP IQGHNL $5 &+
YH* $5&+ \MIP IQQ NDWD OWBKP IQBIUL\RSOP O MDUFEN JIEL EIUVRXQ
B SHN ID @ Nowid NDwdD ND@P D@0 G e Q& WP HNMAU ' RD OO



0 HMNDTD * $5 &+ P RGHDYH 7+ UN\ HYEH \ DSA/DOGH: WIININBUQ KHVDED
NDWD DVOMUDUFEN LB LOIDKHUKDQI LEIUGH: LIININ R D NR P DP DNBGLY

7DER \ DSADOGH: NG IQ KHVDED NDWiP DVQEDQ ED=® ) RDUDN
0 HMNDI® * $5&+ PRGHD B %4H 1OD YH 5XV D HQGHWMGBUQQ
JHMBUQEH NRIXOX YDUDQV GHQONBP IQGH \DSADO GHIWININ ElP N N
EXGQEEXQX J| VWMUP HNIMAU 9%DIND EIULIDGH G\ DSODOGH:IING-IQ KHVDED
NDW® DVOO HMND HQGHWMQO * $5 &+ P RGHDQ I %4H IOD YH 5XW D
HQGH\VBLQIQ NRIXQX YDWDQV GHQNBP GUQQ MDF@@ED KHKDQIL EU
\ LGP H RWB\ D NR P DP DNEGD

%UYH D ELLEHQ 1D} @ S DVDADQ DAYDQ EIOIQQ NX@MQ® DV YD DQY
GHQ\BP IQBUQGHN. HMBUQ J| P HN DP DFO® HIMN YH L
\BKP 1Q HAGIQ GHANBP GUQ D QONDG DVOO EIINM HIMN D J| WMUBKQ
q WWe OHQQ NRIX@X YD DQV HIMINBUGH 7+ U\ H KMVH VHQHGL S\ DVDVEOX®
JHUMQQ RUBOPD HADI@CDNL NDUHBWL 5' /7 HNBIQP WY ' EHU @ W
» GHJOQ NRIXOX YDU DQV HIMINBUCH 7+ N\ H KWH VHCHGEL S\ DVDVOI HIMAQIQ
RUDOP D HADIQGEDN. NDUHBUQQ 5' /7 HNBIQP HMQQ MMDUF@N « | HUQGHN\L

etkisi Tablo 3.9'da sergilenmektedir.

7ablo 3.9'a g re, RDLT tahmin edilen denklemlerin hata terimleri ile
WKPIQ YDUDQUO@ JHANP HD GH+H®OUQGHQ ED-® V) ROIDN VADVWOO
$UBQY %HIOD OHWND YH 5XVMD HEGHWBUWGH\L GODOQP DD
HMBPHWL J|] |QH DAEGEOE® $UBQD YH %M IODEDN. OUDUFEN
GXXP XQXQ GHYDP HWiL GN\DW oH\P HNMGAU 7DE®R D J| W 0 H\MIND
HGH\WMQQ* $5&+ \BKP IQQGH EHQJIQ EIUGH-GININ RE' DP DND EILINM
5' /7 5XV\ D HEGH\WMQQ \BKP 1Q HAGKQ GHNBP IQQ KDW \MUP L LB \IKP [Q
YD DQUO® JHANP HD GH-HUIQGHQ ED-® V) RODWDN 5 XV D HQGHWMQQ YH
0 H\WMND HQGHWMQQ* $5&+ VBKP 1QBUIQIQ MMDUFEN GXUXP XQED KDILL ElU
\ LBKIP H RS\ D o®DUP DNBGD)

€ ‘dir. Do €
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T rkiye

UWEHQ 10 @ S\DVDEDQ JHBRQ bilginink T rkiye endeksinin varyans
GHQNBP IQGHN\. HM®AL 7 DE® D YHUP MW 7+ N\ H HQGHWMQQ YDU DQV
GHQNBP ICH  MBMAIN_ ROUDN DQDP @EXAQDQ %4 LOD YH 5 XV D KIMWH VHGHAL
S DVDVOI HUBUQIQ EHRMEIURMBOP D HWDI@CEDNLNDUHBUQQ VADVO O 5" / %
YH5' /5 NDWD OMEKP IQBIL HNBIQP WY 7 DE® EILGHQ ID] @ S DVDEDQ
DADQ JHOP 0 EIOIQQ NX@MQ® DMOXD) 7« UN\H S DVDVMOD NRIXOX YDU DQV
GHQ\BP I[QGHNL NDWD\ O \BKP IQPUIQQ MDF@N « ] HUQGH L IBUPH RUBAD
o®DWP DA @OVHI LGP HNMAU

7*U0N\H YH OHWND +IMMWH 6HQHGL 31 DVDVO ( QGH\WL
* FMUBGUQIQ L' H-LGONHQD* $5 &+ 0 RGH®BP HVL

.IP YH5XL \Y; ORN GH-IINHQD* $5 &+ P RGHBUQQ ELEHQ
ID] @ S\DVDADQ DB3OJHOP I EIOL L NX@QGE @O YXUXOP DND EILANM EX
modellerin hata teriminin t m n n varyans NRYDUDQV P DMNQGHQ JHEQ
EIOL LNX@QE3 @) Q SO odDUP DNECD

I\ YH' DUGUQ Vo YXUXOGSQIIEL INLGH-IUNHQD* $5 &+

P RGHOUQQ | P Q ElU | J HBL IVH KHU INL GHIGNHQ DUDVEEDNL. SRIQW\ HO
I@INA L| Q SOQD oBDUDEI® HMAU



7DE®  EHNLoD@P D VDDVBIL 7+ UN\ H VDDWIGI 7+ UN\ H KIMWH VHCHAL
S\ DVDVO® NDSDQE30 D 0 H\MIND KIMVH VHQHA. S\ DVDMOYD) oD@iP D\ D

EDIOCE@OJ| WMP HNMAU ' 1-HU\ DQEDQ VODWDUNDUDJ | ] DUBOHA@IIQGH
NDUIAND NRIHBIWDP  VRQXoOUIDXD J| WME=L P RGH®U 7« WAH YH 0 H\VIND
DIMOED HiI ]DPDQO HU IWN. ROX+XQX RYMD NRPDNEGD . DU@Ng
NRUHRIWDP  VRQXoOWDVDDWDUNDLDIB! EILINM GNNDW DADGE @GD INLGH=IGNHQD
* $5&+ P RCHBUHIMN YH TGH\LIIEL] | WMUBEI® HNWAU

D& O HMND & y Dlog(T rkiye) y ' Dlog(T rkiye) €
Diog(T rkiye) & y D®J 0 H\WMND y ' DRIOHWMND &7 e

(3,11)'deki D YH' GH=WINHQBUL KHU IN. HQGHNWMN\L \ DSADOGH: WP
NXNDOUWOO UIDGH HW HNMAU <DSADOGH-WIP L J| WMHQ © YH ' VDGHH
RUBOP D\ O GHLOWE= L YDWD @3EOolQ YD DQV GHQNBP ICH NRQX® DP OV
(3,11)'deki modelin hata terimlerinin vekt r g steriminin ¢] € ., al +
ROX+X YDUD @@ YH KRQ OHWMND YHD 7« U\ HROQ JHMMQGHNL
YDUDQV HMWL. ROX=X GXUXP @ SR IW \BQP @ NRIX@X YDU DQV NRYDW DQV
P DAV HIMN LI IELR® DN

YH L HIMNBUDQ \BKP IQ VRQXFX  7DE® =
YHUP iYW 7DKP 1Q 1olQ NX@QMQ SRIP (N H VXQX® DNBGD ' H:=LilN

EDIOQ® GHHEBIWL NX@QDDN D QO VRYOOWD XOud@e@aQ JEEDO
P DNVIP XP D XOu@ma OvDuD @@ DNEGD

7DE® GI\L VRQX0OU IQFHBIQEIQGH 0 HNMND S\ DVDVAOGED\L
JHMBUQQ 7-UN\H SADVDVOEDN. JHMGHQ SRIMY y nde; T rkiye
SI\ DVDV@QEDNL\ DSADOND P DADQ WY \ | QGH HMBIQE=LI| U ®@ HNMAU 7+ UN\ H
SI\ DVDV@GEDNL JHWL 0 HNWMIND S\ DVDVAX® ElU J» Q | GFHNL JHIMQGHQ SR] Wy
y nde etkilenmektedir. T rkiye endeksindeki getiri Meksika hisse senedi
S\ DVDV@EDNL \ DSADOND P DADQ WY \ | QGH HWGIQP HNW  IDNDWO HNMIND
HQGH\MQGHNL \ DSADOND P D OLLDGH HGHQ NDWD @@ \BKP [ MBMYAIN. RDUDN
DQDP GEXQQP DP DN
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7DER H J WMUBQ INL GHIONHQD * $5&+ P RGHIGH\L $5&+ YH
* $5&+ NDWD\ OWBKP IQBUQIQ MBANAIN. RDUDN DQDP @RGX+X GN\DWoHNP HNMAU
. ROX@X YDUDQV HIMINBUQGHNL $5&+ YH * $5&+ \MIP GUQQ NDWD\ OVEKP 1QBIL
0 H\MVIND YH 7 UN\ HIIQ NHQE_SI\ DVDOUGEDQ JHBIQ ElU» Q| QFHNL3V LBUL~ KDEHUGHQ
YH NHQGEL S\ DVDOU® ElU J» Q | GFHN\L YDU DQAGEDQ HMBIQEIQL J| WP HNWAU
. RDUDQV GHQNBPL IMH KHU IN. SADVDQ@ NRYDUDQUOD® EU J+Q nceki
NRYDY DQV@EDQ YH KHU INL ShDVDQ® Ve LUl GUQGHQ DIQO\ | QGH HWMBIQP HNW
ROG:XQX RMMD NRPDNEGY ' RDIGOO® OHWND YH 7+UN\H KMH VHHAL
J HMUKBL VHUBIQGH NRIX@X YD DQV EXBQEXX VRQXFXQD XOUM@EL® HNWMAU 0 HWIND
ve T rkiye eQGHWBUQQ JHWIMQGHNL oDSWD] WUP GIUQ GH DQDP @ RP DVO INL
GH-IUNHQD P RGHI \WIN GHIUNHQD P RGHB! J| WH GDXD 1D @ EIOL loH@E=L DQDP @O
U@ DNBGD




"g5"' hl1&h %3/ hO0
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0 DO VANMEGHNL KHUWW® NYA®P D\ OYH P « GOKDGA L NDSVD\ DQ P DO
EDVNOSROMDOUE® \WMN HA® HVL VHIP D\ H KDUHNHVBIUQIQ VHIERWMWEQDNGD D\ D
EDG@P DVODQDP @D JHE HNMAU 6 HIP DH KDUHNHVBL « ] HUQGHN. NOYOmLED
NDOP DVO® EILINM P DO VMMP 1Q 1o YH G GRNDUD NDWIONDED DQB QI QHP H
JHP H H EDIOP O\V@ % \ & EIUG QHP 1Q VRQUIDVAQGD P DO NUj GL®! Hi] DP DQD®
RODWDN RS\ D o®DQ | GHP HBU GHQIHVL NUJ BUL \ HD YH \ DEDQFO R XQFX@U
DUDV@GEDNLNDUP DudN \ DS@X® GD REDN GRNBMOCRUWWUP DNBGL

0D® NJGUQ RWAD odP DV VHPDH KDUHNRBUQQ | QHPL
\DOODP D %X NDSVDPGD WHPDH KDUHNHWBIUQGH \H@ YH \DEDQFO
R XQFXOU DUDVAGEDNL NDUP DU \ DS@@ WP HEGH X\ IXODQ G VI NXX YH
ID] SROMDOLD IO VADGD GNN\DW oH\P HNWMAU 9XQXQ \DQOVAD VHP DL H
KDUHNHVBUQOQ WMNBAIAML RDQ SA\DWD R XEFXOW Dod@EDQ Je YHQ
ROUGMUDFDN P DNUIRHNRCRP IN GH:= LINHQBIURQ VH WBUIQQ [ BIQP HMLGH | QHP @aU
8\JIX@QDQ G YI NXX SROMDOUD Dod@EDQ «] HIQGH X Oid@Q HQ | P @
VRQXoOWEDQ EllL P HNH EDQNDOUE® VSHN OW VDGEDU Nowid@ED VDEIW
NXU UHWP 1Q). EHOMD EIU CRNIA D NDGDUGHYDP - HMWHEL@I= IAU %DOND EIUGH G
dVYl W HYBUQEHN. ND\ GO EHRM ElU HIIN GH-HUQ. DaP DVO P HINH
EDQNDOWOG Y1l NXUKQX VHEERWWEQDNP D\ D] RUDP DNBGD

Genel kabul g ren g zlemlerden biri olarak, deme®UGHQIHQEH\L
WDOWYH IKUDFDWDUDVEEDNL [ DUNO\ DOARQ FDUL IG®P GLEHN. DO DOQP DO
7+ UN\ H (| NRQRP IMQGHNLNU G0 | FHVIQGH NHQAMQLJ | WMB=LEX oD@IP DD
D RWD odPOMY hoeQFe E| OPCGH GHIQ@L JIEL \@@N RUNOP DOU



WP HIQGH FDULIGGP GLEHN_KDUHNAVBILGH KHP N L KHP GH. DUP
1B o XEDW NUJ G| QFHVIQGH Do@MUOX® DWE OGNNDWOHNP HNWAU

* HQHONDEXOJ| WHQ J| ] ®P GLEHQ EIU G=HUL GH VSHN OW VDGDEDU
VRQXKFXQED EWU « OHQQ SDIMID RODQ Je YHQQ ND\ERDFD:O R « OHQQ
SDUIDVQ® GDKD Je 0® « OH SDIDOWO® INDP H HAGFH:-IGU 3DWD INDP FMQIQ
VH U JHQU DQDP @SDWD WP 00 1610 YH G Y] P HYGXDWKHVDSOUOX®
HNBIQPHVM Gl ROUDQ 0 <IQ 0 fH RDY 1B [ GQHEI® HNMAU 9%
GROU DV RQ UDV RVX\ @ HOH HAGKR VRQXOOWEDQ VRQIMOD 7+ N\ H
( NRQRP MQGH \DIDQDQ IN- Ee\eN NJ} G QPIQH 7/9H ROQ J- YHQQ
VDW@EOYH 7/ RQ\ DEDQFOSDIDOUD INDP H KO @CED VOUDP DDURGX+X RYM D
o®P OV ' 1-HU\ DQEDQ VRQDVAOGD GROU] DVi RQ UDVi RVXQXQ \ HQL ElU
SOW\ D RXUP D\ D EDIOGE 0D AN\DWoHNP HNMAU

7+« UN\ HCH YH .DVP 1B 0 XEDWNU] GLL LB ELLONM
JHBQ VSHNY OW VDGO 0 HNH  vDQDVO UH HYBUQGH GH EHRJIQ
D D® DOW \ RO DoV@O RUM D o®P @\V@ 0 D® Sl DVDOUWEDN. MINDWAPGNDU
EHNBQIBUY N WP VHU RP DVOYH Je YHQ HWMINBHQQ EXAQEX+X RIIP OUED
0 HINH  %DQNDVOUH HYOLEH EHIQ D) DO DOURE DVO KHUINLNY G QHP IQCGH
CH X\ IXDDQ G Yl NXIXQXQ WUN HA® HMICH YH EX NIl G QHP BLLVRQUDMOGD
TL'nin GHYD®OH HA®G HMCH GHGHQ RP XUWU ' RD\ QOO  EIUQH. GHVIONU] GLEH
NDUIA@I@DQ XGMDUDIDVOUH HYBLEH \ DYDI DP D ND@OG (e GEURQ \ DUDP DVO
ROXVX NJ L YH . DVP 1B U XEDWNUY G G QHP GUQCH
kendisini g stermektedir.

<HQ. G-MOPD® NI} \BUWEP DD \ HIQL DB DD EDIO\DQ P DO
N GUQ EXOQUEFE ONRQXVXQXQ \BP RDIUDN CH DQDP D JHOI=L YH EXQXQ IOV
| © GEIGFH:L « ] HIQGH KHQ ] RUBN EUJ| W uH XOud@P DP G\ ' RD\ OO
EXQUE@EN ROXVXQXQ P DO NI GUQ JHHONDEXOJ| UHQ J| ] ®P GLL DIDVED
GH-HBIQALE HVNRQXVXQXQKHR | Do®@IND] DQP DAZOG e @ ®@ HNWAU

%X oD@P DD KIWH VHHAL HQGH\WBUQQ JHMGBUQGHNL URNDUD)
EXOUGE@ @ | ©« GEI® HVLDP DFO®@ \ « N\VHN IUHNDQV@Y | ] BP GUH GD\ DQDQ YHUL
WEDQORGUIMMUXE XOWU <« NVHN [UHNDQV@J | ] ®P ®U VDGHH | GHP Q RD\ DU
GODDP DD HMGBUQ. \ DOIBEIGR G Ge N [UHNDQVO® J| ] BP BLEHQ IDIND
ROIDN GDODDQP DD QHEHQ RDQ SHN oRN NoeN RD @ HMOUQ GH



i ermektedir. Bu nedenle, sermaye hareketlerine bir g WMJH RGX+X
G (e Q@ GUHN VDDWDUINDUOGN\DM DAr DNVO@ (\ @O B OXEDW
DUDMOQEDNLJ* QON J| ] ®P GIH GD\DQDIDN $UBQID %4H IOD 0 HWMIND 5XW D

YH 7+ UN\ HFQQ KIMWVH VHQHWBIL HQGHNVL YHUBIL VRSP @@ h o F E| ©P GH\L
n analizdH EX VHUBUQ QRIP DOED-@® DAZ0 $ UBQID YH 5 X\ D KMVH VHQHVBL
S\ DVDVO HQEGH\WBLQQ VRD oD GHBUQQ VDD oDB® RGX=X WP

VHIBUD - @ WSHVQQ QRP DO @D+@P D J| BH VYW RGX+X GAN\DW
ekmektedir.

2 OV@N KHVDSOP DO D EXOUEE O \BQP OUNHQ NX@QDEIGFHN
G HU\ RMUEDQ EIUM_ROUDN EHMME HNWAU %4U\ @YH D GKD X] XQ EIUG QHP
blQ KMWH VHHEBLL HQGH\WBAUQQ NRIX®X] ROWDN RUBOP DEDQ VDSP D
RODMIMDIDKHVDSOQE3@ED X XQ @ QHP GH %44 IOD® RUBOP DADQ VDSP D
ROMBOQ® G uWw: 7.U\HROQ RINOP DEDQ VDSPD ROMBQOD DWBO
J| 1 &P LW

%U\ @DQ KD X] XQ G QHP GH IVH G=HU» GHBUR 7+ UN\ H HQGH\MCH
NRIX@X ROUDN RUBOP DOWREDQ VDSP D RDVAENDUD\ « WHRNHQ D QOQG QHP
i inde bu  IkeleWQ %4H IOD HIGHNMGH NRIXCX RDUDN RUBOP DOWMEDQ VDSP D
ROVA@NDUDG (P » GWU

. RIXOX GH-WHQ YDUDQV P RGH®P HBUQQ EXOUE@EN 1B 1010 ED) O
ISXoOOUDYHHEIBFH: LG Ule QFHVIQEHQ KDUHNHVBI » 0 Q= E| ©®P GH WN GH=LINHQD
YH INL GHIONHQD* $5 &+ P RGHBUL RAGMUXE XOWU 7HN GHIGNHQD* $5 &+
P RGH®UQGH HBI DADQ / DU $P HIND » GHRUQQ KMWH VHQHA S DVDVO
JHMBUQQ NHQAW. GHIQGEDN. G=HU / DI $P HIND » GHBUQQ KMH VHHAL
S\ DVDVO HQGH\VBUIQGHNL JHMIBUQGHQ HMBIQP HNM - $UBQID YH %4 LOD
T rkiye endeksinin bir g n  nceki getirisinden; Meksika ise T rkiye
HQGHNMQIQ D\ Q00 QGHNLJ HMUMQGHQ HWMBIP HNMAU 7 HN GH=IONHQD* $5 &+
P RGHGUQIQ NRIX@X YDU DQV GHQNBP GUQGHNL$5 &+ YH* $5&+ \MIP GUQQ
NDOWD\ O \IKP IQRUQQ MBMWAN. EHRJIQBL EX  S)DVDDUWEDNL 3\e LSU)°
KDEH®UQ EXQUF@ @D 1aiNGQ ED] ONDQIBU RDUDN GH:-H®BIQALBEI® HNMAU
%W\OFH V] NRQXVX « OHBUQ KMH VHGHAL S DVDVO JHMIBUQQ EILEILBUQ
HMBP HVLVRXVXCD GRD\ @D ROD ElU\ DQANEXGQDEL® MY



( ®I DADQ / DID $P HUND « OHBUL YH 7+ UN\ HIGHNL3Ve LBU] © KDEHUBIUQ
BEXOG@Q@D IWNQ 5XVWD KMWH WVHHAL SMLDVDVOGEDNL JHMQQ WO
R QP D30 J| ] GP HNBI EILAONM  5XM D HQGHWMQGHNL JHMQQ  MBAYANNL
RDIDN DQDP @ EX(QDQ Brezilya, Meksika ve T rkiye hisse senedi
S\ DVDOWOX® ElUJe Q | QGFHNL JHMIBICH NRIX@X ROUDN GDODOQP D J| WMUEBE=L
RUBA D o®P DNEGY $UBQID KIMWH VHCHGL S\ DVDMOXD ElUJe Q | QFHNL JHWM.
5 XV D KIMH VHQHA. S\ DVDV@X® JHUMQ SR] MY WGP HNM  DQFDN MIBAVAINL
ROUDN DQDP V) J| U QP HNWAU

. DU@ONRHBIWDP  VRQXoOUGD J| WH 7+ UN\ H KMVH VHQHA S\ DVDVO
HQGHWMQGH\L JHM. O HWMND  HQGHWMQGHNL  JHMGHNL  GH:LIIP G
DoMDQDEI@:L. EDIND EIULDGH G 7+ U\ H KMWH VHCHAL S\ DVDVOHQGHWMQIQ
0 HMND KMH VHHA S\ DVDVO HQGHWMIQGHNL GHIGIP BB NRIXQX RDUDN
GDODOQP D VHUIBIG:L RUIA D o®P DNEGY %4 \ GFH MEBMYAIN. RDUDN DQDP @
EXAQ@Q 7+W\H JeQON HGHWMQQ 0 HWND HEGHWGQH NRIXQX ROUIN
VHUJIBA=L @ODOP DOU Ye Meksika g nl k endeksinin T rkiye g nl k
HQGHNMQH NRIX@X ROUDN VHU IGBIG: L GDODOQP DDUEX IN_SI\ DVDGDN_ NDUIENGD
CDODDQP DO ELLFLBUICH NRIX@X RDUDN EXOUEFB @D LaiNGQ NDQIBURDUDN
GH-HBIQAUBEI® HNWMAU

Mal piyasa verilerinGH VAGND NDW@G@mQ YDW DQV GHQNBP IQGHNLEIU
GRNXQ XIXQ G QP NHQAMQ. KMWHWP IV YH GRNXQ HMMQQ X XQ ElU
JHBFH-H \Bu@P DVORDUDN \BQP OQDQ MDUFAN ROXVX GXUXP X H\RQRP ICH
\ DSADO ElU GH:IWINEIQ J| WMIHVL RDQ NXNND GH-IGNHQBU \ DLEP 0@ H®
DADEI® HNMAU  <DSADO GH:IIININBU KHVDED NDADG @D $UBQID KIMH
VHCOHGL S\ DDV JHWIM. MDFAN VRXQXQEDQ X] DNDUP DNBGDY <DS@DO
ND\ P DQ@ KHVDED NDWP DVO%H IOD YH 5 XVi D HQGHNVBUQQ J HMBIUIQGHNL
GAD:DQ RPDPD VRXQXQD EHMJIIQ EWU o ]+P JHWP HP HNM \ DSADO
ND\ P DQ@® KHVDED NDWP DVO 0 HWMIND KWWH  VHCHGL S DVDMOXEDD JHWIMOQGH
KDILL EIUL IBUP H RYEA D o®DUWP DNIBGWY

%LEHQ ID] @ S\ DVDADQ DAYDQ JHOP L EIOIQQ NX@Q® DVODP DFO@
KIMH VHQHAL Sh DVDVO JHMIBUQIQ RUBOP D HADIQGEDNL NDUHBIL NHQAWL
GHQEDNL G- HUs GHBUQ NRIXOX YDU DQV HIMINBIUCH HNBICP LMW 96X \ R HTGH
HAGR WP GLUQ NDWD OVIKP IQBIUQIQ NRIXEX YDU DQV HIMNBUQGHN. $5 &+



YH * $5&+ NDWD\ OWIKP IQBUICH HNBIQP HWVL VRQIDVOED GD Ve UHNTRIQ KDD
NHQAMQLJ | WME= LDQDUd® G\

AN GHIINHQ DUDVAGDNL. SRIEQV HOIMINQQ | Q SOQD odP DVQED RO
R QD\ DQ oRN GH:LUNHQD* $5 &+ P RGHIDGHNL NDAD\ @) DQDP @OV LU
EU JHIPH REDVWO GXUPXQD 7-W\H YH 0HWMNDQD KIWH VHHAL
HQGH\VALQIQ JHMBUQQ EWEIQY HMG\ HEIGFH-L \| @ QGH\L G (s QFHBLL
EHUDEHUQGH J HMUP HNIMAU

%X oD@P DD « GHBUQ ElLEILBUY. HMBP H GHHFHVIQQ P DO NI GUQ
| Q] U ® HMQEH NX@Q® DVO VRXVXQD Do® ElIU \ DQAWVEXEQP DP GVl 96X
NRQXQXQ D\ WDFIUoD@P DAD HBI DA DVOG e Q@ ® HNMAU

0 DO S\ DVDOUEDN.GCDODDCP DOU \ D@ NDUDUDLOYD DAP DVOGED YH
PD® S\DVDOWE G ]HYBIQP HMQEH | GHP @ \ HU \WW DNIGD) 0 DO NUJ GUQ

| QBIQP FMQGH P D® S\ DVDOUWEDN. GDODDQP DD DUNDMOGEDNL EHOM] &IQ
X\ IXQEIoIP GH| @« GEI® HLEs\ « N| QP \Bu® DNBGD

XQXQD EILINM NI ROV@E@OD] DA DN YH N GUQ | QFHINBI KDQIL
I DNMBLEHQ ND\ DNDQEZ @OYH NU BUQ | QF+ J| WK HBUQQ EHRBIP MQQ
|QPIQQ J| DO HAGPHHAHL GH Do\ $\WD PDO® NIGUQ
ng r Imesinde, bu krizlere g sterge olabilecek makroekonomik ve mal
YHUBLEHN. GDODOCP DO GR-X GHN@H DD HA® WL EX CDODDQP DOU
VRQDV@OGD \ DUDCDEIBFHN ND GO KHVDSOQP DVODo(@EDQ & | QP U
X EDNPEQ NIGWH 100 YHUBUQ [GQPHL \DQOD | Q| W GLEH
NXDDQADW J| WMJH  ROEGFHN  YHUBUQ NMN HIN  GH-H®BUQQ
KHVDSOQP DVO NRQXVX @D | Q SOQD o(BDEIM) . Ul ROVANDUED HMGA HQ
IDNMBUQ GR:+X GHN@H ElU DIDD JHMBIHN \ RXP OQP DV N GUQ
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