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( N�� � � 2 UWDODP DGDQ� 6DSP DQÕQ� . RúXOOX� YH� . RúXOVX] � 2 ODVÕOÕNODUÕQÕQ�

+HVDSODQP DVÕ���������������������������������������������������������������������������������������� � �

( N�� � � * • QO• N� + LVVH� 6HQHGL� 3L\ DVDVÕ� ( QGHNVOHULQLQ� %LULQFL� ) DUNODUÕQÕQ�

. DUúÕOÕNOÕ�. RUHORJUDP ODUÕ« « « « « « « « « « « ������������������������« « �� � �
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( N�� � � * UDQJHU�1 HGHQVHOOL÷L�7HVWOHUL��* HFLNP H�6D\ ÕVÕ��� « « « « « « �������� � �

( N�� � � øNL� ' H÷LúNHQOL� . RúXOOX� 9DU\ DQV� 7DKP LQL� øoLQ� . XOODQÕODQ�

Program...¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ....96�

�
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0 DOv� SL\ DVDODUÕ� NÕVÕWOD\ DQ� SROLWLNDODUÕQ� WHUN� HGLOP HVL� VHUP D\ H�

DNÕP ODUÕQÕQ� VHUEHVWOHúP HVLQH� QHGHQ� ROP XúWXU�� 0 DOv� EDVNÕ� SROLWLNDODUÕ�

VRQUDVÕQGD�JHOHQ�P DOv�VHUEHVWOHúP H�V• UHFL��D\ QÕ�] DP DQGD�P DOv�NÕUÕOJDQOÕNODUÕ�

GD�| Q�SODQD�oÕNDUP DNWDGÕU���

0 DOv�SL\ DVDODUGDNL� IRQ�DNÕP ODUÕQÕQ�OLNLGLWHVLQLQ�ROP DP DVÕ��P DOv�NUL] OHUL�

WHWLNOH\ HQ� EDúOÕFD� HWNHQOHUGHQ� ELULVLGLU�� <HUOL� YH� \ DEDQFÕ� R\ XQFXODUÕQ�

DUDVÕQGDNL�NDUP DúÕN�HWNLOHúLP L�YH�EX�HWNLOHúLP OHULQ�VRQXoODUÕQÕ�DQODP DN�NROD\ �

ROP DGÕ÷ÕQGDQ� SHN� oRN� LNWLVDWoÕ�� \ HUOL� YH� \ DEDQFÕ� R\ XQFXODUÕQ� EX� NDUP DúÕN�

HWNLOHúLP LQLQ� RUWD\ D� oÕNDUGÕ÷Õ� P DOv� NUL] OHULQ� | GHP HOHU� GHQJHVL� NUL] OHUL� LOH� D\ QÕ�

] DP DQGD� ROXúWX÷XQX� | QH� V• UHUHN�� | GHP HOHU� GHQJHVL� NUL] OHUL� LOH� P DOv� NUL] OHUL�

D\ QÕ�DQODP GD�NXOODQP DNWDGÕU��

%X� oDOÕúP D� • o� DQD� E| O• P GHQ� ROXúP DNWDGÕU�� øON� E| O• P GH�� | GHP HOHU�

GHQJHVL� NUL] OHUL\ OH� Hú] DP DQOÕ� RODUDN� RUWD\ D� oÕNDQ� P DOv� NUL] OHULQ� WHRULN� DOW�

\ DSÕVÕ� LQFHOHQP LúWLU�� øNinci b� l� mde, T� rkiye ekonomisindeki mal� 

VHUEHVWOHúP H� GHQH\ LP L� LOH� 7• UN� P DOv� SL\ DVDODUÕQÕQ� \ HQLGHQ� \ DSÕODQGÕUÕOP DVÕ�

YH� EXQODUÕQ� DUNDVÕQGDQ� \ DúDQDQ� NUL] � G| QHP OHULQH� JHQHO� RODUDN� GH÷LQLOP LúWLU��

6RQ� E| O• P GH� LVH� | QFH� JHQHO� NDEXO� J| UHQ� J| ] OHP OHU� DoÕVÕQGDQ� 7• UNL\ H�

HNRQRP LVLQGHNL� NUL] OHU� HOH� DOÕQP Õú�� GDKD� VRQUD� EXODúÕFÕOÕN� • ] HULQH� $UMDQWLQ��

%UH] LO\ D�� 0 HNVLND�� 5 XV\ D� YH� 7• UNL\ H¶QLQ� J• QO• N� KLVVH� VHQHGL� SL\ DVDVÕ�

JHWLULOHULQGHQ� ROXúDQ� YHUL� WDEDQÕQÕQ� NXOODQÕOGÕ÷Õ� ELU� X\ JXODP D� \ DSÕOP ÕúWÕU�� %X�

oDOÕúP DQÕQ� NRúXOOX� GH÷LúHQ� varyans modellemesi ile T� rkiye’nin ilk defa ele 

DOÕQP DVÕ�EDNÕP ÕQGDQ�| QHP L�EXOXQP DNWDGÕU���

$QDKWDU� 6| ] F• NOHU�� 0 DOv� VHUEHVWOHúP H�� 0 DOv� NUL] OHU�� EXODúÕFÕOÕN��

NRúXOOX�GH÷LúHQ�YDU\ DQV�V• UHFL��
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/ HDYLQJ�WKH�SROLFLHV�WKDW�UHSUHVV�WKH�ILQDQFLDO�P DUNHWV�FDQ�FDXVH�WKH�

OLEHUDOL] DWLRQ�RI�FDSLWDO�IORZV��+RZHYHU��ILQDQFLDO�OLEHUDOL] DWLRQ�LQ�WKH�DIWHUP DWK�

RI�ILQDQFLDO�UHSUHVVLRQ�FDQ�OHDG�WR�ILQDQFLDO�IUDJLOLW\ ��

) LQDQFLDO�IUDJLOLW\ �FDQ�EH�DVVRFLDWHG�ZLWK�WKH�FRQFHSW�RI�LQWHUQDWLRQDO�

LOOLTXLGLW\ � ZKLFK� FDQ� DOVR� FRP H� FORVH� WR� EHLQJ� VXIILFLHQW� WR� WULJJHU� D� FULVLV��

6LQFH� IHZ� SHRSOH� ZHUH� DEOH� WR� SUHGLFW� WKH� XQH[ SHFWHG� VKRFNV� HYROYLQJ�

WKURXJK� FRP SOLFDWHG� LQWHUDFWLRQ� EHWZHHQ� WKH� GRP HVWLF� DQG� LQWHUQDWLRQDO�

DJHQWV�� D� VXEVWDQWLDO� QXP EHU� RI� HFRQRP LVWV� FRQWHQG� WKDW� EDODQFH� RI�

SD\ P HQWV�FULVHV�RFFXU�VLP XOWDQHRXVO\ �ZLWK�ILQDQFLDO�FULVHV�DQG�XVH�WKHVH�WZR�

WHUP V�LQWHUFKDQJHDEO\ ���

,Q�WKLV�VWXG\ ��ILQDQFLDO�FULVHV�DUH�GLVFXVVHG�LQ�WKUHH�P DLQ�SDUWV��,Q�WKH�

ILUVW� SDUW�� WKH� WKHRUHWLFDO� EDFNJURXQGV�RI� ILQDQFLDO� FULVHV� DUH� VXUYH\ HG� LQ� WKH�

FRQWH[ W� RI� EDODQFH� RI� SD\ P HQWV� FULVHV� ZKLFK� FDQ� VLP XOWDQHRXVO\ � RFFXU� ZLWK�

ILQDQFLDO� FULVHV�� ,Q� WKH� VHFRQG� SDUW�� WKH� ILQDQFLDO� OLEHUDOL] DWLRQ� H[ SHULHQFH� RI�

WKH�7XUNLVK�HFRQRP \ ��WKH�UHFRQVWUXFWLRQ�RI�WKH�7XUNLVK�ILQDQFLDO�P DUNHWV�DQG�

WKH�IRUWKFRP LQJ�FULVHV�DUH�WDNHQ�LQWR�DFFRXQW�IURP �D�JHQHUDO�SRLQW�RI�YLHZ��,Q�

WKH�ODVW�SDUW��JHQHUDOO\ �DFFHSWHG�LQGLFDWRUV�RI�FXUUHQF\ �FULVHV�DUH�LQYHVWLJDWHG�

IRU�WKH�7XUNLVK�HFRQRP \ ��) LQDOO\ ��DQ�HP SULFDO�VWXG\ �RQ�FRQWDJLRQ�E\ �XVLQJ�WKH�

GDWD� RI� GDLO\ � VWRFN� P DUNHW� UHWXUQV� RI� $UJHQWLQD�� %UD] LO�� 0 H[ LFR�� 5 XVVLD� DQG�

7XUNH\ �LV�P DGH��7KLV�LV�WKH�ILUVW�VWXG\ �ZKLFK�WDNHV�7XUNH\ �LQWR�DFFRXQW�ZLWKLQ�

WKH� IUDP HZRUN� RI� FRQWDJLRQ� E\ � XVLQJ� WKH� P HWKRG� RI� JHQHUDOL] HG�

DXWRUHJUHVVLYH�FRQGLWLRQDO�KHWHURVFHGDVWLFLW\ ��* $5 &+ ����

. H\ Z RUGV�� ) LQDQFLDO� OLEHUDOL] DWLRQ�� ILQDQFLDO� FULVHV�� FRQWDJLRQ��

* $5 &+ ���
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�
� �� �� $P Do�YH�g QHP �

%X� oDOÕúP DQÕQ� DP DFÕ�� P DOv� VHUEHVWOHúP H� VRQUDVÕQGD� RUWD\ D� oÕNDQ�

P DOv� NUL] OHUH� J| ] � DWP DN�� 7• UN� P DOv� VLVWHP LQLQ� VHUP D\ H� JLULú�oÕNÕúODUÕQD�

J| VWHUJH�RODELOHFHN�ED] Õ�GH÷LúNHQOHULQ�VH\ UL�LOH�P DOv�SL\ DVDODUGD�RUWD\ D�oÕNDQ�

GDOJDODQP DODUÕQ� • ONHOHU� DUDVÕQGD� EXODúÕFÕOÕN� HWNLVL\ OH� \ D\ ÕOP DVÕ� ROJXVXQX�

GH÷HUOHQGLUP HNWLU��

%LU� \ DQGDQ� HNRQRP LN� E• \ • P H\ L� JHUoHNOHúWLUP HN� LoLQ� E• \ • N�

\ DWÕUÕP ODUD�JHUHN�GX\ P DODUÕ��ELU�\ DQGDQ�GD�HOOHULQGH�EXOXQDQ�P DOv�ND\ QDNODUÕQ�

\ HWHUVL] �ROXúX�JHOLúP HNWH�RODQ�• ONHOHUL�ELU�DoP D] �LoLQGH�EÕUDNP DNWDGÕU���

' L÷HU� WDUDIWDQ�� P DOv� VHNW| UGHNL� KHU� W• U� NÕVÕWODP D\ Õ�� P • GDKDOH\ L�

NDSVD\ DQ� P DOv� EDVNÕ� SROLWLNDODUÕQÕQ� ELU� NHQDUD� EÕUDNÕOP DVÕ�� KHP � VHUP D\ H�

DNÕP ODUÕQÕQ�VHUEHVWOHúP HVLQH�QHGHQ�ROP DNWD�KHP �GH�P DOv�VLVWHP LQ�Lo�YH�GÕú�

úRNODUD� NDUúÕ� GDKD� NÕUÕOJDQ� ELU� \ DSÕ� VHUJLOHP HVLQH� \ RO� DoP DNWDGÕU�� ) RQ�

DNÕP ODUÕQÕQ�OLNLGLWHVLQLQ�ROP DP DVÕ�DoÕVÕQGDQ�P DOv�NÕUÕOJDQOÕN��NUL] OHUL�WHWLNOH\ HQ�

EDúOÕFD� HWNHQOHUGHQ� ELULVL� RODUDN� G• ú• Q• OHELOLU�� <HUOL� YH� \ DEDQFÕ� R\ XQFXODU�

DUDVÕQGDNL�NDUP DúÕN�HWNLOHúLP �YH�EX�HWNLOHúLP OHULQ�VRQXoODUÕQÕ�DQODP DN�NROD\ �

ROP DGÕ÷Õ� LoLQ� úRNODUÕQ� QH� ] DP DQ� YH� QHUHGH� RUWD\ D� oÕNDFD÷Õ� KHU� ] DP DQ�

| QJ| U• OHP H\ HELOP HNWHGLU�� <HUOL� YH� \ DEDQFÕ� R\ XQFXODUÕQ� NDUP DúÕN� HWNLOHúLP L�

mal� krizler ile � demeler GHQJHVL� NUL] OHULQLQ� Hú] DP DQOÕ� ROXúP DVÕQD� QHGHQ�

ROP DNWD�� E| \ OHFH� | GHP HOHU� GHQJHVL� NUL] OHUL� LOH� P DOv� NUL] OHU� D\ QÕ� DQODP GD�

NXOODQÕOP DNWDGÕU��

%XODúÕFÕOÕN� P DOv� NUL] OHUOH� LOJLOL� OLWHUDW• UGH� \ HQL� WDUWÕúÕOP D\ D� EDúODQP Õú�

ELU� NRQXGXU�� %XODúÕFÕOÕN� LOH� LOJLOL� GDKD� | QFHGHQ� 7• UNL\ H¶GH� \ DSÕOP Õú� KHUKDQJL�
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ELU� oDOÕúP D\ OD� NDUúÕODúÕOP DP ÕúWÕU�� %X� oDOÕúP D� EXODúÕFÕOÕN� LOH� LOJLOL� RODUDN�

7• UNL\ H¶\ L� HOH� DODQ� | QF• � oDOÕúP DODUGDQ� ELULVL� ROP DVÕ� EDNÕP ÕQGDQ� | QHP �

WDúÕP DNWDGÕU�� $ \ UÕFD� LNL� GH÷LúNHQOL� NRúXOOX� YDU\ DQV� P RGHOOHP HVLQGH� 7• UNL\ H�

YH�0 HNVLND¶\ Õ�HOH�DODQ�LON�oDOÕúP D�ROP DNWDGÕU���

�
� �� �� <| QWHP �

%X� oDOÕúP DGD� 7• UN� P DOv� VLVWHP LQGHNL� VHUP D\ H� JLULú�oÕNÕúODUÕQD�

J| VWHUJH� RODELOHFHN� GH÷LúNHQOHUL� GH÷HUOHQGLUP HN� DP DFÕ\ OD� | QFHOLNOH�

LNWLVDWoÕODU� DUDVÕQGD� JHQHO� NDEXO� J| UHQ� J| ] OHP OHU� �VW\ OLVHG� IDFWV�� RODUDN� HOH�

DOÕQDQ� X] ODúÕP VDO� GH÷HUOHU� J| ] � | Q• QGH� EXOXQGXUXOP XúWXU�� 8 ] ODúÕP VDO�

GH÷HUOHU�LoLQ�FDUL�LúOHP OHULQ��SDUD�LNDP HVLQLQ��P HUNH] �EDQNDVÕ�UH] HUYOHULQLQ�YH�

IDL] � RUDQODUÕ� LOH� G| YL] � NXUODUÕQÕQ� VH\ ULQL� RUWD\ D� NR\ DQ� VHoLOP Lú� J| VWHUJHOHU�

WHP HO� DOÕQP Õú� YH� EX� g� stergeler genel kabul g� ren g� zlemler olarak 

EHQLP VHQP LúWLU�� %X� X] ODúÕP VDO� GH÷HUOHU� \ ROX\ OD� � � � � � VRQUDVÕQGD� 7• UN� P DOv�

VLVWHP LQGH�RUWD\ D�oÕNDQ�LNL�E• \ • N�NUL] �G| QHP L�J| ] OHQP LúWLU��

' DKD� VRQUD�� P DOv� SL\ DVDODUGD� RUWD\ D� oÕNDQ� GDOJDODQP DODU� YH� • ONHOHU�

DUDVÕQGD� EXODúÕFÕOÕN� HWNLVL\ OH� EX� GDOJDODQP DODUÕQ� \ D\ ÕOP DVÕ� ROJXVXQXQ� ELU�

SDUoDVÕ� ROGX÷X� G• ú• Q• OHQ� 7• UNL\ H�� 5 XV\ D�� $UMDQWLQ�� %UH] LO\ D� YH� 0 HNVLND¶QÕQ�

J• QO• N�KLVVH�VHQHGL�SL\ DVDVÕ�JHWLULOHULQLQ�GDOJDODQP DVÕQÕQ�HNRQRP HWULN�RODUDN�

ç� z� mlenmesi ( YLHZV�� �� �SURJUDP Õ�LOH�\ DSÕOP ÕúWÕU���

%XODúÕFÕOÕN�DQDOL] L�LoLQ�LON�| QFH�KLVVH�VHQHGL�SL\ DVDVÕ�HQGHNVL�VHULOHULQLQ�

NRúXOVX] � YH� NRúXOOX� RODUDN� NHQGL� RUWDODP DODUÕQGDQ� VDSP D� RODVÕOÕNODUÕ�

KHVDSODQP ÕúWÕU�� ' DKD� VRQUD�� NRúXOOX� GH÷LúHQ� YDU\ DQV� �* $5 &+ �� V• UHFL� LOH�

� nceki d� nemlerden gelen ³V• USUL] ´� KDEHULQ� RUWD\ D� oÕNDUGÕ÷Õ� EXODúÕFÕOÕ÷ÕQ�

P RGHOOHQHELOHFH÷L�G• ú• QFHVLQGHQ�KDUHNHWOH�NDUúÕOÕNOÕ�NRUHORJUDP �VRQXoODUÕQD�

J| UH� HOH� DOÕQDQ� VHULOHULQ� WHN� GH÷LúNHQOL� * $5 &+ � P RGHOL� o| ] • P OHP HOHUL�

\ DSÕOP Õú� YH� WHN� GH÷LúNHQOL� * $5 &+ � o| ] • P OHP HOHULQLQ� ÕVUDUFÕOÕN� J| VWHULS�

J| VWHUP HGL÷L�DUDúWÕUÕOP ÕúWÕU��%XODúÕFÕOÕN� ROJXVXQD�GROD\ OÕ� GD�ROVD�ELU� \ DNODúÕP �

VD÷OD\ DQ� * $5 &+ � P RGHOOHULQGH� NXOODQÕODQ� VHULOHULQ� ELUELUOHULQL� DoÕNOD\ ÕFÕOÕ÷ÕQÕ�

anlamak için bir neden�VRQXo� LOLúNLVLQGHQ� oRN� VHULOHU� LoLQ� \ DSÕODQ� WDKP LQOHUH�

\ DUGÕP FÕ� ROP DVÕ� DoÕVÕQGDQ� * UDQJHU� QHGHQVHOOL÷L� WHVWOHULQLQ� VRQXoODUÕQD� YH�

VHULOHULQ� NDUúÕOÕNOÕ� NRUHORJUDP ODUÕQD� EDNÕOP ÕúWÕU�� 6RQ� RODUDN�� 7• UNL\ H� YH�
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0 HNVLND� HQGHNVOHUL� DUDVÕQGDNL� LOLúNL� LoLQ� WHN� GH÷LúNHQOL� * $5 &+ ¶D� J| UH� GDKD�

ID] OD� ELOJL� LoHUGL÷L� G• ú• QFHVL\ OH� LNL� GH÷LúNHnli GARCH modeli � � z� mlemeleri 

\ DSÕOP ÕúWÕU���

�
� �� �� 9HUL�

%X� oDOÕúP DGD� VHoLOP Lú� P DNURHNRQRP LN� E• \ • NO• NOHU� YH� P DOv� SL\ DVD�

YHULOHUL� NXOODQÕOP ÕúWÕU�� 0 DNURHNRQRP LN� E• \ • NO• NOHU�� � � � � � VRQUDVÕQGDNL� D\ OÕN�

J| ] OHP OHUH� GD\ DQDUDN� 0 HUNH] � %DQNDVÕQÕQ� ( OHNWURQLN� 9HUL� ' D÷ÕWÕP �

6LVWHP LQGHQ� �( 9 ' 6 �� DOÕQP ÕúWÕU�� ø0 . %� JHFHOLN� IDL] � RUDQODUÕ� J• QO• N� RODUDN�

5 HXWHUV¶GHQ�ND\ GHGLOP LúWLU��

* HQHO� NDEXO� J| UHQ� J| ] OHP OHU� RODUDN� NXOODQÕODQ� úHNLOOHU� EX� LNL�

ND\ QDNWDQ� DOÕQDQ� J• QO• N� ELOJLOHUH� J| UH� ROXúWXUXOP Xú� YH� WDEORODU� KDOLQGH�

VXQXOP Xú�ELU�YHUL�WDEDQÕ�NXOODQÕOP ÕúWÕU��

0 DOv� SL\ DVDODUGD� RUWD\ D� oÕNDQ� GDOJDODQP DODU� YH� • ONHOHU� DUDVÕQGD�

EXODúÕFÕOÕN� HWNLVL\ OH� EX� GDOJDODQP DODUÕQ� \ D\ ÕOP DVÕ� ROJXVXQX� LQFHOHP HN� LoLQ�

ROXúWXUXODQ� \ • NVHN� IUHNDQVOÕ� J| ] OHP OHUH� GD\ DQDQ� GL÷HU� YHUL� WDEDQÕ�� VDGHFH�

| QHP OL� ROD\ ODUÕQ� GDOJDODQP D\ D� HWNLOHULQL� \ DQVÕWDELOHQ� G• ú• N� IUHNDQVOÕ�

J| ] OHP OHUGHQ� IDUNOÕ� RODUDN�� GDOJDODQP D\ D� QHGHQ� RODQ� SHN� oRN� N• o• N� ROD\ ÕQ�

HWNLOHULQL� GH� LoHUP HNWHGLU�� %X� QHGHQOH�� 7• UNL\ H¶QLQ� GH� LoLQGH� EXOXQGX÷X� ELU�

JUXS� • ONH� LoLQ� \ • NVHN� IUHNDQVOÕ� YHUL� NXOODQÕOP DVÕ� G• ú• Q• lerek bu � lkelerin 

J• QO• N� KLVVH� VHQHWOHUL� SL\ DVDVÕ� HQGHNVOHUL� WRSODQP ÕúWÕU�� %ORRP EHUJ¶GHQ�

\ DUDUODQÕODUDN� 7• UNL\ H�� 5 XV\ D�� $UMDQWLQ�� %UH] LO\ D� YH� 0 HNVLND� LoLQ� HOGH� HGLOHQ�

� � � � � DGHW� J• QO• N� J| ] OHP GHQ� ROXúDQ� YH� � � ( \ O• O� � � � � � LOH� � � � ùXEDW� � � � � �

DUDVÕQGDNL�G| QHP L�NDSVD\ DQ�EX�YHUL�WDEDQÕ�� � � � �DGHW�J| ] OHP L�LoHUP HNWHGLU��

�
� �� �� . DSVDP �

%X�oDOÕúP DGD��P DOv�NUL] OHUH�JLGHQ�\ ROXQ�DQODúÕOP DVÕ�EDNÕP ÕQGDQ�P DOv�

EDVNÕ�� P DOv� VHUEHVWOHúP H� YH� P DOv� VHUEHVWOHúP H� V• UHFLQGHNL� JHOLúP HOHULQ�

VÕUDVÕ� YH� P DOv� NUL] OHU� LOH� LOJLOL� LOH� LOJLOL� OLWHUDW• U� WDUDQP ÕúWÕU�� ' DKD� VRQUD�� P DOv�

VHUEHVWOHúP H�� SL\ DVDODUÕQ� \ HQLGHQ� \ DSÕODQGÕUÕOP DVÕ� EDúOÕ÷Õ� DOWÕQGD�

7• UNL\ H¶GHNL� P DOv� VHUEHVWOHúP H� | QFHVLQGHNL� \ DSÕ��P DOv�VHUEHVWOHúP H�G| QHP L�



� � � �

YH�JHQHO�RODUDN�P DOv�VHUEHVWOHúP H�VRQUDVÕQGD�\ DúDQDQ�� � � � �YH�� � � � �. DVÕP �

LOH� � � � � � ùXEDW� NUL] OHUL� HOH� DOÕQP ÕúWÕU�� 6RQ� RODUDN�� 7• UNL\ H� HNRQRP LVL� LoLQ��

LNWLVDWoÕODU� DUDVÕQGD� X] ODúÕP VDO� GH÷HUOHU� RODUDN� HOH� DOÕQDQ�� P DOv� NUL] �

J| VWHUJHOHULQGHQ� FDUL� LúOHP OHU�� SDUD� LNDP HVL�� P HUNH] � EDQNDVÕ� UH] HUYOHUL� YH�

JHFHOLN� IDL] � RUDQODUÕ� LOH� G| YL] � NXUODUÕQÕQ� VH\ LUOHULQH� J| ] � DWÕOP ÕúWÕU�� $ \ UÕFD�

7• UNL\ H¶QLQ� GH� LoLQGH� EXOXQGX÷X� EHú� • ONHQLQ� VHUP D\ H� KDUHNHWOHULQLQ� ELU�

ER\ XWXQD� J| VWHUJH� RODELOHFH÷L� G• ú• QFHVL\ OH�� EX� • ONHOHULQ� P DOv� SL\ DVDODUÕQGD�

RUWD\ D� oÕNDQ� GDOJDODQP DODUÕQ� GL÷HUOHULQH� \ DQVÕP D� ER\ XWX� DQODúÕOP D\ D�

oDOÕúÕOP ÕúWÕU�� %X� DP DoOD�� 7• UNL\ H¶QLQ� GH� LoLQGH� EXOXQGX÷X� EHú� • ONH� LoLQ� úX�

VRUXODUD�FHYDS�DUDQP DVÕ�G• ú• Q• OP • úW• U��

L� � 6 | ] � NRQXVX� EHú� • ONHGHNL� VHUP D\ H� KDUHNHWOHULQGHNL�

GDOJDODQP DODUÕQ� ELU� E| O• P • Q• Q� J| VWHUJHVL� RODQ� KLVVH� VHQHGL� SL\ DVDVÕQGDNL�

getiriler bu � lkelerin birbirlerini etkileme derecesi i� in bir g� sterge olabilir mi? �

LL�� � lkelerin birbirlerini etkileme derecelerinin � � z� mlenmesi 

P DOv�NUL] OHULQ�| QJ| U• OP HVLQGH�NXOODQÕODELOLU�P L" �

LLL�� %XODúÕFÕOÕN�ROJXVX�P DOv�NUL] OHULQ�JHQHO�NDEXO�J| UHQ�J| ] OHP OHUL�

DUDVÕQGD�GH÷HUOHQGLULOHELOLU�P L" �
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�
� �� �� 0 DOv�%DVNÕ��0 DOv�6HUEHVWOHúP H�YH�0 DOv�. UL] OHU�

� �� �� ��0 DOv�%DVNÕ��7DQÕP ��. DSVDP ��

1 HRNODVLN� JHOHQHN� SL\ DVD� P HNDQL] P DVÕQÕQ� GHQJH� IL\ DWÕQÕ� YHUHFH÷L�

G• ú• QFHVLQGHQ� KDUHNHW� HGHUHN�� JHOLúP HNWH� RODQ� • ONHOHULQ� E• \ • P HVLQLQ�

DUNDVÕQGD�WDVDUUXI�NÕVÕWÕ�ROGX÷XQX�YXUJXODP DNWDGÕU��

* HQHOGH�� P DOv� VHNW| UGHNL� KHU� W• U� NÕVÕWODP D\ Õ� YH� P • GDKDOH\ L�

NDSVD\ DFDN� úHNLOGH�NXOODQÕODQ� YH� | ] HOGH�QHJDWLI� UHHO� IDL] �SROLWLNDODUÕ�úHNOLQGH�

X\ JXODQDQ� LNWLVDW� SROLWLNDODUÕ�� 0 F. LQQRQ� �� � � � �� V�� � � � � � � � YH� 6KDZ� �� � � � �� V��

� � � � � � �WDUDIÕQGDQ��³P DOv�EDVNṌ�RODUDN�DGODQGÕUÕOP DNWDGÕU��

' ROD\ ÕVÕ\ OD�� P DOv� EDVNÕQÕQ� X\ JXODQGÕ÷Õ� HNRQRP LOHUGH�� P HYGXDW� YH�

NUHGL� IDL] OHUL� JHQHOOLNOH� UHHO� RODUDN� QHJDWLI� VH\ UHWP HNWH�� NUHGLOHU� UDV\ RQHO�

kriterlere g� re verilmemekte, yeni P DOv� DUDoODUÕQ� JHOLúWLULOP HVLQH� RODQDN�

VD÷ODP DP DNWD�YH�P DOv�VHNW| UH�JLULú�ROGXNoD�NÕVÕWODQP DNWDGÕU��

6KDZ� �� � � � �� V�� � � �91), � demeler dengesindeki sermaye 

KDUHNHWOHULQL� NRQWURO� LoLQ�NXOODQÕODQ� G| YL] � NXUODUÕQÕQ� \ XUWLoL� P DOv� VHNW| U• �DGHWD�

GÕúODP DVÕQÕ��ERUVD�LúOHP OHULQLQ�| QHP OL�ELU�\ HU�WXWP DP DVÕQÕ�YH�P DOv�NXUXP ODUÕQ�

JHUoHN� IRQNVL\ RQODUÕQÕQ� | Q� SODQD� oÕNP DP DVÕQÕ�� X\ JXODQDQ� UHHO� QHJDWLI� IDL] �

SROLWLNDVÕ� QHGHQL\ OH�� NUHGLOHULQ� WHUFLKOL� P • úWHULOHUH� YHULOP HVLQL� P DOv� EDVNÕ�

SROLWLNDODUÕQÕQ� | ] HOOLNOHUL� DUDVÕQGD� VÕUDODP DNWDGÕU�� %XQD� HN� RODUDN� 0 F. LQQRQ�

�� � � � �� V�� � � � � � � �� \ HWHUOL� ND\ QDN� EXOXQDP DP DVÕ� GXUXP XQGD� J| U• QHQ� YH\ D�
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J| U• QP H\ HQ�E• WoH�DoÕNODUÕQÕ�NDSDWP DN�LoLQ�NXOODQÕODQ�SROLWLNDODUÕQ�HQIODV\ RQX�

HWNLOHP HVLQL�P DOv�EDVNÕ�SROLWLNDODUÕQÕQ�| ] HOOLNOHUL�DUDVÕQGD�GH÷HUOHQGLUP HNWHGLU��

' L÷HU� \ DQGDQ� GÕú� WLFDUHW� UHMLP L�LOH� | GHP HOHUH�NRQXODQ� \ DVDNODU��P DOv�

EDVNÕ� SROLWLNDODUÕQÕQ� X\ JXODQGÕ÷Õ� G| QHP GH�� FDUL� LúOHP OHU� LOH� VHUP D\ H�

KDUHNHWOHULQLQ� • ] HULQH� FLGGL� NÕVÕWODU� NRQXOP DVÕQÕ� EHUDEHULQGH� JHWLUP HNWHGLU��

8 \ JXU¶D� �� � � � � � J| UH�� P DOv� EDVNÕ� SROLWLNDODUÕQÕQ� X\ JXODQGÕ÷Õ� G| QHP GH�� VDELW�

NXU� UHMLP L� X\ JXODP DVÕ� LOH� ELUOLNWH� LWKDODWD� NRQXODQ�� P LNWDU� NRWDVÕ�� LWKDODW�

EHOJHOHUL�JLEL�oHúLWOL�NÕVÕWODP DODU�LOH�LKUDFDWWD�X\ JXODQDQ�IDUNOÕ�P DOODUD�IDUNOÕ�NXU�

RUDQODUÕ� X\ JXODP DVÕ�� DVOÕQGD� P DOv� SL\ DVDODUÕQ� HWNLQ� úHNLlde d� zenlenmesi 

| Q• QGH�| QHP OL�ELU�HQJHO�ROXúWXUP DNWDGÕU��

* HOLúP HNWH� RODQ� • ONHOHULQ� WHP HO� VRUXQODUÕQGDQ� ELULVL� WDVDUUXIODUÕQ�

\ HWHUVL] OL÷LGLU�� 0 DOv� VHUEHVWOHúP H� LOH� ELUOLNWH� ROXúDFDN� SR] LWLI� UHHO� IDL] OHU�

WDVDUUXIODUÕ�FD] LS�NÕOP DNWD��DUWDQ�WDVDUUXIODUÕQ�NUHGLOHUH�G| Q• úP HVL� \ DWÕUÕP ODUÕ�

DUWWÕUP DNWD��E| \ OHFH�E• \ • P H�ROXP OX�\ | QGH�HWNLOHQP HNWHGLU��

<LQH� JHOLúP HNWH� RODQ� • ONHOHUGH� X\ JXODQDQ� IDL] � SROLWLNDODUÕQÕQ� ELU�

VRQXFX� RODUDN� EDQNDODUGD� WXWXODQ� P HYGXDWÕQ� JHWLULVL� HQIODV\ RQXQ� JHULVLQGH�

NDOP DNWDGÕU�� %X� \ • ] GHQ� ND\ QDNODU� EDQNDFÕOÕN� VHNW| U• QGHQ� oRN� DOWÕQ� JLEL�

GH÷HUOL�P DGHQOHUH��YH\ D�JD\ UL�P HQNXOOHUH�\ DWÕUÕOP DNWDGÕU��%XQX�| QOHP HQLQ�HQ�

| QHP OL� \ ROODUÕQGDQ� ELULVL� IDL] OHULQ� UHHO� RODUDN� SR] LWLI� KDOH� JHWLULOP HVL� YH�

ND\ QDNODUÕQ�EDQNDFÕOÕN�VHNW| U• QH�oHNLOP HVLGLU��%DQNDFÕOÕN�VHNt� r� ne kayan bu 

\ HQL� ND\ QDNODU� \ DWÕUÕP FÕODU� WDUDIÕQGDQ� NXOODQÕODELOLU� KDOH� JHOP Lú� GHP HNWLU��

$QFDN�EX�GXUXP �EDQNDFÕOÕN�VLVWHP LQLQ�\ HQL�ND\ QDNODUÕ�QDVÕO�NXOODQGÕ÷ÕQD�ED÷OÕ�

RODUDN� GH÷LúHELOP HNWHGLU�� g UQH÷LQ�� 7• UNL\ H¶GH� \ DúDQDQ� EDQNDFÕOÕN� NUL] LQGH��

� zatay ve SDN¶ÕQ� �� � � � � � GD� GH÷LQGL÷L� JLEL�� EDQNDODUÕQ� GHYOHWH� ERUo� YHUP H\ L�

FD] LS� J| UP HVL� VRQXFXQGD� EX� ND\ QDNODUÕQ� \ DWÕUÕP FÕ� WDUDIÕQGDQ� NXOODQÕOGÕ÷ÕQÕ�

V| \ OHP HN�GR÷UX�ROP DP DNWDGÕU���

<DSÕVDOFÕ� RNXO�� JHOLúP HNWH� RODQ� • ONHOHULQ� JHUL� NDOP DVÕQÕQ� WHP HO�

QHGHQOHULQL� RUWD\ D� NR\ P DNWDGÕU�� 7D\ ORU� �� � � � � �� JHUL� NDOP Õú� • ONHOHUGH�� ELU� oRN�

SL\ DVDGD� D÷ÕUOÕNOÕ� RODUDN� X\ JXODQDQ� IL\ DWODUÕQ� VDELW�ROP DVÕQÕ�� HQ�D] ÕQGDQ�NÕVD�

G| QHP GH�� EX� SL\ DVDODUÕQ� HWNLQ� oDOÕúP DGÕ÷ÕQÕQ� ELU� J| VWHUJHVL� ROGX÷XQX� LOHUL�

V• UP HNWHGLU�� ' ROD\ ÕVÕ\ OD�� 7D\ ORU¶XQ� �� � � � � � GD� GH÷LQGL÷L� JLEL�� P DOv� EDVNÕ�
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SROLWLNDODUÕQD� LON� VLVWHP OL� HOHúWLULOHUGHQ� ELULVL�� P DOv� JHOLúP H\ L� HQJHOOHP HVL�

QHGHQL\ OH�\ DSÕVDOFÕ�RNXO�WDUDIÕQGDQ�\ DSÕOP ÕúWÕU���

�
� �� �� �� 0 DOv�6HUEHVWOHúP H��7DQÕP ��. DSVDP �

0 F. LQQRQ� �� � � � � � YH� 6KDZ� �� � � � � �� P DOv� EDVNÕ� SROLWLNDODUÕQÕQ� P DOv�

JHOLúP H\ L� HQJHOOHP HVL� GROD\ ÕVÕ\ OD� HNRQRP LN� E• \ • P H\ L� ROXP VX] � RODUDN�

HWNLOHGL÷LQL�LOHUL�V• UHUHN�HOHúWLUL�JHWLUP HNWH�YH�P DOv�VHNW| UGH�UDGLNDO�ELU�ELoLP GH�

GHULQOHúP H� VD÷OD\ DELOHFHN� P DOv� VHUEHVWOHúP H� SROLWLNDODUÕQÕQ� EHQLP VHQP HVLQL�

| QHUP HNWHGLU�� %X� SROLWLNDQÕQ� WHP HO� YDUVD\ ÕP ÕQGD�� P DOv� VHNW| UGHNL�

NDONÕQP DQÕQ� HNRQRP LN� E• \ • P H\ H� | QF• O• N� HGHFH÷L�DQOD\ ÕúÕQÕQ�KDNLP � ROGX÷X�

G• ú• QFHVL�\ DWP DNWDGÕU���

: LOOLDP VRQ� YH� 0 DKDU¶D� �� � � � �� V�� � � � J| UH� P DOv� VHUEHVWOHúP HQLQ� DOWÕ�

WHP HO�| ] HOOL÷L�EXOXQP DNWDGÕU��

� ��. UHGL�NRQWUROOHULQLQ�NDOGÕUÕOP DVÕ��

� ��) DL] �RUDQODUÕQGDNL�G• ] HQOHP HOHULQ�NDOGÕUÕOP DVÕ��GHUHJXODWLRQ���

� ��%DQNDFÕOÕN�VHNW| U• QH�JLULú�YH�oÕNÕúODUÕQ�VHUEHVW�EÕUDNÕOP DVÕ��

� ��Bankalara � zerklik verilmesi,�

� ��%DQNDODUÕQ�VDKLSOHULQLQ�| ] HO�ROP DVÕ��

� ��8 OXVODUDUDVÕ�VHUP D\ H�JLULúOHULQLQ�VHUEHVW�EÕUDNÕOP DVÕ���

0 DOv� VHUEHVWOHúP HQLQ� LON� LNL� | ] HOOL÷L�� P HYGXDW� IDL] L� YH� NUHGL� WDYDQODUÕ�

LOH� | QFHOLNOL� VHNW| UOHUH� NUHGL� YHULOP HVL� X\ JXODP DVÕQÕQ� \ • U• UO• NWHQ�

NDOGÕUÕOP DVÕQÕ� YXUJXODP DNWDGÕU�� %• \ • P HQLQ� DUNDVÕQGD� WDVDUUXI� NÕVÕWÕQÕQ�

ROGX÷X�G• ú• Q• O• UVH�IDL] �WDYDQODUÕ�YH�NUHGL�WD\ ÕQODP DVÕQÕQ�WDVDUUXIODU�• ] HULQGH�

ROXúWXUGX÷X�EDVNÕQÕQ�VRQD�HUHFH÷L�VRQXFX�oÕNDUÕODELOP HNWHGLU���

%DQNDFÕOÕN� VHNW| U• QH� JLULú� YH� oÕNÕúODUÕQ� VHUEHVW� EÕUDNÕOP DVÕ�� \ HQL�

NXUXP ODUÕQ� P DOv� VLVWHP H� JLULúLQL� HQJHOOH\ HQ� X\ JXODP DODUÕQ� NDOGÕUÕOP DVÕ�

DQODP ÕQÕ� WDúÕP DNWDGÕU�� 8 OXVODUDUDVÕ� VHUP D\ H� JLULúOHULQLQ� VHUEHVW� EÕUDNÕOP DVÕ�

LVH� G| YL] OH� | GHP HOHULQ� \ DSÕOP DVÕQÕ� NÕVÕWOD\ DQ� X\ JXODP DODUD� VRQ� YHULOP HVL�

RODUDN� LIDGH� HGLOHELOP HNWHGLU�� %| \ OHFH� P DOv� VHUEHVWOHúP H� SROLWLNDODUÕ� LOH�
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ELUOLNWH�� \ XUWLoL� P DOv� SL\ DVDODUÕQ� UHNDEHWH�DoÕN� KDOH� Jetirilebilmesi s� z konusu 

ROP DNWDGÕU���

+ DJJDUG� �� � � � �� V�� � � � � QHRNODVLN� SROLWLN� LNWLVDGÕQ�� GHYOHWLQ� NRQWURO• �

DOWÕQGD� WXWX÷X� LWKDODW� OLVDQVODUÕQÕ�� G| YL] � NXUXQXQ� WD\ ÕQODQP DVÕQÕ� YH� EXQXQ�

U• úYHWL�� NDoDNoÕOÕ÷Õ� YH� NDUDERUVD\ Õ� WHúYLN� HGHUHN� ND\ QDN� GD÷ÕOÕP ÕQÕ�

ER] GX÷XQX�| QH�V• UP HNWHGLU��

6HUEHVWOHúP H��SL\ DVDODUGDNL�IL\ DW�YH�P LNWDU�NRQWUROOHULQLQ�NDOGÕUÕOP DVÕ�

DQODP ÕQD�JHOP HNWHGLU�� ' ROD\ ÕVÕ\ OD��W• P • \ OH�VHUEHVW�RODUDN�WDQÕP ODQDELOHQ�ELU�

SL\ DVDGD�WDOHS�YH\ D�DU] Õ�NRQWURO�HWP HN�DP DFÕ\ OD�IL\ DW�YH\ D�P LNWDU�NÕVÕWODP DVÕ�

EXOXQP DP DNWDGÕU�� 8 \ JXU¶XQ� �� � � � � � GD� EHOLUWWL÷L� JLEL�� KHUKDQJL� ELU� úHNLOGH� DU] �

YH\ D� WDOHEL� NÕVÕWOD\ DQ� IL\ DW� YH\ D� P LNWDU� NRQWUROOHULQLQ� EXOXQP DP DVÕ�

GXUXP XQGD� E| \ OHVL� ELU� SL\ DVD� VHUEHVW� RODUDN� WDQÕP ODQDELOP HNWHGLU�� %| \ OHFH��

QHRNODVLN� G• ú• QFHQLQ� | QJ| UG• ÷• � ELoLP GH� SL\ DVD� P HNDQL] P DVÕQÕQ� GHQJH�

IL\ DWÕQÕ� YHUP HVL\ OH�� JHOLúP HNWH� RODQ� • ONHOHULQ� E• \ • P HVLQLQ� DUNDVÕQGDNL�

WDVDUUXI�NÕVÕWÕQÕQ�DúÕODELOHFH÷L�DQODúÕODELOP HNWHGLU��

. XUDP VDO� RODUDN� HOH� DOÕQGÕ÷ÕQGD�� GÕú� WLFDUHW�� \ DEDQFÕ� VHUP D\ H�

SL\ DVDODUÕQGD� \ DSÕODQ� LúOHP OHU�� \ XUWLoL� P DOv� SL\ DVDODUGDNL� YDUOÕNODU�� LúJ• F• �

SL\ DVDVÕ�� KDWWD� WDUÕP � YH� GL÷HU� P DO� SL\ DVDODUÕQGDNL� • U• QOHU� GH� VHUEHVWOHúP H�

NDSVDP ÕQGD�\ HU�DODELOLUOHU��

�
� �� �� �� 0 DOv�6HUEHVWOHúP H�6• UHFLQGHNL�* HOLúP HOHULQ�6ÕUDVÕ��

* HOLúP HNWH� RODQ� SHN� oRN� • ONH� DoÕVÕQGDQ� P DOv� VHUEHVWOHúP H�

s� recinGHNL� ROD\ ODUÕQ� VÕUDVÕ�� P DOv� VHUEHVWOHúP HQLQ� \ DUDUODUÕQÕ� P DNVLP L] H�

HWP H\ L�� ULVNOHULQL� LVH� P LQLP L] H� HWP H\ L� DP DoODP DNWDGÕU�� 0 DOv� VHUEHVWOHúP H�

NDYUDP ÕQÕQ� | QF• OHULQGHQ� RODQ� 0 F. LQQRQ� �� � � � � � | QFHOLNOH� VHUP D\ H�

KDUHNHWOHULQGHNL�NÕVÕWODUÕQÕQ�NDOGÕUÕOP DVÕ��GDKD�VRQUD�GÕú�WLFDUHW��P DOv�SL\ DVDODU�

YH�P DO�SL\ DVDODUÕQÕQ�| QOHULQGHNL�HQJHOOHULQ�NDOGÕUÕOP DVÕ�ELoLP LQGH�ELU�VÕUDODP D�

EXOXQGX÷XQX�LP D�HWP HNWHGLU�
�

�$ \ UÕFD�X\ JXODQDQ�SROLWLNDODUD�RODQ�J• YHQ�IDUNOÕ�

HYUHOHUGH�VHUEHVWOHúP H�SROLWLNDODUÕQÕQ�EDúDUÕVÕQÕ�HWNLOH\ HQ�| QHP OL�HWNHQOHUGHQ�

ELULVLGLU�� ' L÷HU� \ DQGDQ�� P DQWÕNVDO� RODUDN� P DOv� VHUEHVWOHúP HQLQ� ELU� HYUHVL�
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EDúDUÕVÕ] � ROGX÷XQGD� ELU� VRQUDNL� HYUH\ H� JHoP HN� V| ] � NRQXVX�

RODP D\ DELOHFHNWLU��

: LOOLDP VRQ� YH� 0 DKDU¶ÕQ� �� � � � � � YXUJXODGÕ÷Õ� JLEL�� P DOv� VHNW| U• Q�

\ HQLGHQ� \ DSÕODQGÕUÕOP DVÕ� SURJUDP ODUÕQÕQ� \ DQOÕú� VÕUD� LOH� X\ JXODQP DVÕ� EX�

SURJUDP ODUÕQ� EDúDUÕVÕ] � ROP DVÕQÕQ� HQ� | QHP OL� QHGHQLGLU�
"

� - RKQVWRQ� �� � � � �� V��

� � � � LVH�� oRN� KÕ] OÕ� JHOLúHQ� P DOv� VHUEHVWOHúP HQLQ� E• \ • P H� \ DQOÕ� VWUDWHMLOHU�

X\ JXOD\ DQ� • ONHOHUGH� Lo� WDVDUUXI� RUDQODUÕQÕQ� G• úP HVLQH� \ RO� DoWÕ÷ÕQÕ� LIDGH�

HWP HNWHGLU���

' L÷HU� \ DQGDQ�� \ LQH� - RKQVWRQ¶XQ� �� � � � ��V�� � � � �EHOLUWWL÷L�JLEL��VHUP D\ H�

KDUHNHWOHULQH� JHWLULOHQ� \ HQLGHQ� \ DSÕODQGÕUP DQÕQ� X\ JXQ� ROP D\ DQ� VÕUD� LOH�

\ • U• W• OP HVLQGH�� SDUDVDO� NRQWURO• � VD÷ODP DN� DP DFÕ\ OD� NUHGLOHU� • ] HULQGHNL�

NRQWUROOHULQ� GHYDP � HWP HVL� \ XUWLoLQGHNL� P DOv� VLVWHP LQ� HWNLQVL] OHúP HVL� LOH�

VRQXoODQDELOP HNWHGLU��%XQXQOD�ELUOLNWH��\ XUWLoL�\ HULQH�\ XUWGÕúÕQGDQ�ERUoODQP DN�

GDKD� FD] LS� KDOH� G| Q• úP HNWHGLU�� %X� JHOLúP HOHULQ� DUNDVÕQGDQ� \ HUOL� SDUDQÕQ�

GH÷HU� ND\ EHWP HVL�� GÕú� ERUFXQ� KDGGLQGHQ� ID] OD� E• \ • P HVL� DQODP Õ�

WDúÕP DNWDGÕU���

+ DJJDUG¶D� �� � � � � � J| UH� P DOv� \ DSÕ�� P DOv� DoP D] ODU� YH� | GHP HOHU�

GHQJHVL�VRUXQODUÕ�LOH�ELUOLNWH�GDKD�N| W• \ H�JLWP HNWH��EX�GXUXP ODU�P DOv�\ HQLGHQ�

\ DSÕODQGÕUP D� V• UHFLQGH� | QHP OL� URO� R\ QDP DNWDGÕU�� <• NVHN� IÕUVDW� P DOv\ HWOHUL�

GROD\ ÕVÕ\ OD� NUHGLOHULQ� WHUFLKOL� P • úWHULOHUH� YHULOP HVL� X\ JXODP DVÕ�� P DOv� NUL] �

G| QHP OHULQGH�EXQXQ�V• UG• U• OP HVLQL� ] RUODúWÕUP DNWDGÕU��g GHP HOHU�GHQJHVLQGH�

NDUúÕODúÕODQ� VRUXQODU� LVH� VHUP D\ H� KDUHNHWOHULQH� NÕVD� G| QHP GH� NRQXODQ�

VHUP D\ H�NÕVÕWODUÕ�X\ JXODQP DVÕQÕ�] RUD�VRNP DNWDGÕU�
�

�
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�
� �� ��0 DOv�. UL] OHU�

� �� �� ��%LULQFL�1 HVLO�. UL] OHU�

0 DOv� VHUEHVWOHúP HQLQ� \ XNDUÕGD� VÕUDODQDQ� WHP HO� | ] HOOLNOHULQGHQ� GH�

DQODúÕODELOHFH÷L� JLEL�� P DOv� VHUEHVWOHúP H� SROLWLNDODUÕ� LOH� ELUOLNWH�� SL\ DVD�

P HNDQL] P DVÕ� GDKD� ID] OD� oDOÕúP D\ D� EDúODP DNWDGÕU�� 3L\ DVD� P HNDQL] P DVÕQÕQ�

GDKD� ID] OD� LúOHP HVL�� P DOv� \ DSÕQÕQ� G| QHP VHO� GH÷LúLP OHUH� NDUúÕ� GDKD� GX\ DUOÕ�

KDOH�G| Q• úP HVLQH� \ RO�DoP DNWDGÕU��%DúND�ELU�LIDGH\ OH��G| QHP VHO�GH÷LúLP OHUH�

NDUúÕ� GDKD� GX\ DUOÕ� KDOH� JHOHQ� P DOv� \ DSÕ�� VLVWHP GHNL� R\ XQFXODUÕQ� VSHN• ODWLI�

VDOGÕUÕODUÕ� VRQXFXQGD�� NLP L� ] DP DQ� NUL] OHUH� \ RO� DoDFDN� úHNLOGH� NÕUÕOJDQ� ELU�

| ] HOOLN� VHUJLOHP H\ H� EDúODP DNWDGÕU�� g UQH÷LQ�� &DOYR� �� � � � �� V�� � � � � � � ��

VSHN• ODWLI� VDOGÕUÕODUÕQ� \ HUOL� YH� \ DEDQFÕ� R\ XQFXODU� DUDVÕQGD� NDUP DúÕN�

HWNLOHúLP OHU� \ DUDWDUDN� E• \ • N� VHUP D\ H� KDUHNHWOHULQH� \ RO� DoWÕ÷ÕQÕ� YH� SHN� oRN�

LQVDQÕQ� | QJ| UP HVLQH� RODQDN� YHUP HGHQ� HNRQRP LN� YH� P DOv� \ DSÕODUGD� E• \ • N�

WDKULEDW�\ DSWÕ÷ÕQÕ�GLQDP LN�ELU�VHQDU\ R�LoLQGH�HOH�DOP DNWDGÕU���

. XUDP VDO� RODUDN�� | GHP HOHU� GHQJHVL� NUL] OHUL� LOH� Hú] DP DQOÕ� RODUDN�

RUWD\ D� oÕNDQ� P DOv� NUL] OHU� LOH� LOJLOL� LON� | QHP OL� oDOÕúP DODUGDQ� ELULVL� . UXJP DQ��

WDUDIÕQGDQ� \ DSÕOP ÕúWÕU�� . UXJP DQ� �� � � � � � EX� oDOÕúP DVÕQGD�� HNRQRP LN�

WHP HOOHUGH�� SDUD� YH� P DOv\ H� SROLWLNDODUÕQÕQ� DúÕUÕ� JHQLúOHP HVLQLQ� XOXVODUDUDVÕ�

UH] HUYOHUL� HULWHFH÷LQL�� EXQXQ� VRQXFXQGD� ROXúDFDN� ER] XOP DGD� VDELW� NXU�

SDULWHVLQLQ�WHUN�HGLOHFH÷LQL�| QH�V• UP HNWHGLU���

. UXJP DQ¶ÕQ� �� � � � � � YDUVD\ ÕP ODUÕQGDQ� \ ROD� oÕNDUDN� VDELW� NXU�

X\ JXODP DVÕQÕQ� QH� ] DP DQ� VHUEHVW� EÕUDNÕODFD÷ÕQD� LOLúNLQ� oHúLWOL� GLQDP LN�

o| ] • P OHP HOHU� \ DSÕOP DNWDGÕU�� g UQH÷LQ�� . DP XODLQHQ� �� � � � � �� EDVLW� GLQDP LN� ELU�

YDUVD\ ÕP � LOH� NXUXQ� VDELWOHQP HVLQGHQ� GR÷DFDN� \ DUDUÕQ� QHJDWLI� ROP DVÕ� �%0 � � � �

GXUXP XQGD� X\ JXODQDQ� NXU� SROLWLNDVÕQÕQ� EÕUDNÕODFD÷ÕQÕ� | QH� V• UP HNWHGLU� �EN] ��

( úLWOLN�� �� � ���

%
0

 �E
0

�
0 [

� � � �� � �

( úLWOLN� �� �� �¶GH� J| VWHULOHQ� %
0

�� W� ] DP DQÕQGD� NXUXQ� VDELWOHQP HVLQGHQ�

GR÷DFDN� \ DUDUÕ�� E
0

�� W� ] DP DQÕQGD� R� • ONHGHNL� LúúL] OLN� RUDQÕ�� WLFDUHW� DoÕ÷Õ��
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VHUP D\ H� DNÕP ODUÕ� JLEL� WHP HO� P DNURHNRQRP LN� JHOLúP HOHUH� RODQ� J• YHQL��
0 [

� ��

W¶GHQ� ELU� | QFHNL� ] DP DQ� GLOLP LQGH� HQIODV\ RQ� YH� LúVL] OLNWHNL� DúÕUÕ� DUWÕú� LOH� UHHO�

• FUHWOHUGHNL�HULP H�JLEL�JHOLúP HOHUL��LoHUP HNWHGLU��

. UXJP DQ¶ÕQ� �� � � � � � YDUVD\ ÕP ODUÕQD� J| UH� \ XUWLoL� NUHGLOHUGHNL�

JHQLúOHP H� \ XUWLoL� SDUD� WDOHELQL� DUWWÕUDFDN�� \ XUWLoL� SDUDQÕQ� HOGH� WXWXOP DVÕ\ OD�

RUWD\ D� oÕNDFDN� VSHN• ODWLI� VDOGÕUÕODU�� VHUP D\ H� ND\ ÕSODUÕQD� \ RO� DoDFDNWÕU��

6RQXoWD�� . DP LQVN\ � YH� GL÷HUOHULQH� �� � � � �� V�� � � � J| UH�� . UXJP DQ¶ÕQ� �� � � � � �

P RGHOL� ³OLNLGLWH� NUL] LQLQ� DUNDVÕQGDQ� JHOHQ� G| QHP LQ�� XOXVODUDUDVÕ� UH] HUYOHUGH�

\ DYDú�\ DYDú�DP D�NDOÕFÕ�G• ú• úOHULQ�YH�\ XUWLoL�NUHGLOHULQ�SDUD�WDOHELQLQ�• ] HULQGH�

E• \ • P HVLQLQ�RUWD\ D�oÕNP DVÕ�RODUDN�WDQÕP ODQP DVÕQÕ�| QHUP HNWHGLÚ���

1970’lerde LatiQ�$P HULND�• ONHOHULQGH�\ DúDQDQ�NUL] OHULQ�QHGHQOHULQL�YH�

RUWD\ D� oÕNÕú�P HNDQL] P DODUÕQÕ�DQODP D\ D� \ | QHOLN�RODUDN�JHOLúWLULOHQ�ELULQFL�QHVLO�

VSHN• ODWLI� VDOGÕUÕ� P RGHOOHULQH� J| UH�� NUL] OHULQ� oÕNÕúÕ� WDP DP HQ� P DOv� QHGHQOHUH�

GD\ DQP DNWDGÕU�� ' HYOHWOHU� E• WoH� DoÕNODUÕQÕ� GDha � ok para basarak finanse 

HGHUNHQ�� EX� • ONHOHUGHNL� | ] HO� VHNW| U� RUWD\ D� oÕNDQ� EX� SDUD� LOH� GDKD� oRN� G| YL] �

DOP DNWDGÕU�� %DúND� ELU� GH\ LúOH�� ELUELUL\ OH� WXWDUOÕ� ROP D\ DQ� LNWLVDW� SROLWLNDODUÕQÕQ�

\ RO� DoWÕ÷Õ� ELULQFL� QHVLO� NUL] � P RGHOOHULQGH�� GHYOHW�� ] DP DQODU� DUDVÕ� E• W� e 

NÕVÕWODUÕQÕ� VHQ\ RUDM� \ DSDUDN� G• ] HQOHP HNWHGLU�� %LULQFL� QHVLO� NUL] OHU�� X] XQ�

G| QHP GH� VDELW� NXUXQ� V• UG• U• OHELOLU� ROP DGÕ÷Õ� GXUXP ODUGD� RUWD\ D� oÕNP DNWDGÕU��

g ] HO� VHNW| U• Q� RUWD\ D� oÕNDQ� SDUD� LOH� G| YL] � DOP DVÕ� VRQXFXQGD� EDúODQJÕoWD�

GXUD÷DQ�VH\ UHGHQ�G| YL] �UH] HUYOHULQGHNL�D] DOÕú�EHOLUOL�NULWLN�VHYL\ H\ H�XODúWÕNWDQ�

VRQUD� G| YL] � UH] HUYOHULQGH� FLGGL� ND\ ÕSODUD� \ RO� DoP DNWDGÕU�� %DúND� ELU� GH\ LúOH��

G| YL] � UH] HUYOHULQGHNL� D] DOÕúÕQ� EHOLUOL� NULWLN� VHYL\ H\ H� XODúP DVÕ� ELULQFL� QHVLO� NUL] �

P RGHOOHULQGHNL� YD] JHoLOP H] � WHP HOL� ROXúWXUP DNWDGÕr. D� viz rezervlerinde 

RUWD\ D� oÕNDQ� FLGGL� ND\ ÕSODU� VRQXFXQGD� VDELW� NXU� X\ JXODP DVÕQD� GHYDP �

HGLOHP HP HNWH�� G| YL] � UH] HUYOHULQGH� N| W• OHúP H� RUWD\ D� oÕNP DNWD�� \ HUOL� SDUD�

\ DEDQFÕ� • ONH�SDUDODUÕ�NDUúÕVÕQGD�GHYDO• H�HGLOP HNWHGLU�
u

 Komulainen’e (2001) 

g� re, bu t� r modelOHUGH� NUL] OHULQ� RUWD\ D� oÕNÕúÕ� LOH� G| YL] � UH] HUYOHULQGHNL�

D] DOP DQÕQ� NULWLN� QRNWDVÕ� DUDVÕQGDNL� LOLúNLQLQ� J• F• �� VSHN• ODWLI� VDOGÕUÕODUD� YH�

R\ XQFXODUÕQ�GDYUDQÕúODUÕQÕQ�WDKP LQ�HGLOHELOLUOL÷LQH�ED÷OÕ�ROP DNWDGÕU��
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�
� �� �� ��%LULQFL�1 HVLO�. UL] OHU�. DSVDP ÕQGDNL�' L÷HU�7DUWÕúP DODU�

� � � � � � � � � � \ ÕOODUÕQGD� $YUXSD� 3DUD� %LUOL÷LQH� • \ H� • ONHOHU� DUDVÕQGD�

\ DúDQDQ� NUL] OHUGH� ELULQFL� QHVLO� NUL] � P RGHOOHULQLQ� | QJ| UG• ÷• � DQODP GD�

HNRQRP LN� WHP HOOHUGH� ER] XOP D� J| ] OHQP HP HVL�� EX� NUL] OHULQ� RUWD\ D� oÕNÕúÕQGD�

� zel sekt� r� n beklentilerindeki dengesizlLNOHU�� LúVL] OLN� YH� IDL] � RUDQODUÕQGDNL�

DUWÕúODU� JLEL� GH÷LúLN� IDNW| UOHULQ� URO� R\ QD\ DELOHFH÷LQL� J| VWHUP HNWHGLU��

%DúODQJÕoWD� JHOLúP Lú� • ONHOHUGH� \ DúDQDQ� NUL] OHUL� DoÕNODP DN� LoLQ� JHOLúWLULOHQ� EX�

P RGHOOHUGH� GDKD� VRQUD� JHOLúP HNWH� RODQ� • ONHOHUGH� \ DúDQDQ� NUL] OHUL�

DoÕNODP D\ D�\ | QHOLN�GH÷LúLNOLNOHU�\ DSÕOP ÕúWÕU��6RQXoWD��. UXJP DQ��� � � � � �P RGHOL�

VRQUDNL� \ ÕOODUGD� oHúLWOL� NDWNÕODUOD� ] HQJLQOHúWLULOP Lú� YH� JHOLúWLULOP LúWLU�� ) ORRG� YH�

* DUEHU¶LQ� �� � � � � � . UXJP DQ¶ÕQ� �� � � � � � P RGHOLQH� \ DSWÕNODUÕ� NDWNÕODU� VRQUDVÕQGD�

RUWD\ D� oÕNDQ�YH�HWNLOL�P RGHOOHUGHQ�ELULVL�RODUDN�GH÷HUOHQGLULOHQ�JHOLúWLULOP Lú�ELU�

P RGHO��XOXVODUDUDVÕ�ILQDQV�OLWHUDW• U• QGH�. UXJP DQ�) ORRG�* DUEHU�P RGHOL�RODUDN�

DQÕOP DNWDGÕU��) ORRG�YH�* DUEHU��� � � � � ��N• o• N�YH�GÕúD�DoÕN�ELU�HNRQRP LGH�VDELW�

G| YL] � NXUX� SROLWLNDVÕQÕQ� KDQJL� NRúXOODUGD� VRQD� HUHFH÷LQL� J| VWHUP HNWHGLU��

) ORRG� YH� * DUEHU¶LQ� �� � � � � � P RGHOLQGH�� VDELW�G| YL] �NXUX�SROLWLNDVÕQÕQ�UH] HUYOHU�

EHOLUOL�ELU�P LQLP XP �G• ] H\ H�LQHQH�NDGDU�V• UG• U• OHELOHFH÷L��EX�G• ] H\ H�LQLOGLNWHQ�

VRQUD�GDOJDOÕ�G| YL] �NXUX�SROLWLNDVÕQD�JHoLOHFH÷L�YDUVD\ ÕOP DNWDGÕU���

. UXJP DQ�) ORRG�* DUEHU� P RGHOLQGH�� VDELW� NXU� UHMLP LQLQ� WHUN� HGLOP HVL�

LoLQ� EDVLW� ELU� GÕúVDO� NXUDO� EXOXQP DNWDGÕU�� %XQD� J| UH�� P HUNH] � EDQNDODUÕ�

XOXVODUDUDVÕ� UH] HUYOHUL� NULWLN� ELU� G• ] H\ H� XODúWÕ÷Õ� ] DP DQ� VDELW� NXU� UHMLP LQL� WHUN�

edecektir. Buradaki minimum rezerv d� zH\ L�DVOÕQGD�P HUNH] �EDQNDVÕQÕQ�G| YL] �

UH] HUYOHULQLQ� QH� NDGDUÕQÕ� VDELW� NXU� SROLWLNDVÕQÕ� V• UG• UP HN� LoLQ�

NXOODQDELOHFH÷LQLQ� ELU� J| VWHUJHVLGLU�� %DúND� ELU� GH\ LúOH�� . UXJP DQ�) ORRG��

* DUEHU� P RGHOLQGH� P HUNH] � EDQNDODUÕQÕQ� VDKLS� ROGX÷X� E• W• Q� UH] HUYOHULQ� VDELW�

NXU� SROLWLNDVÕQÕQ� V• UG• U• OP HVL� LoLQ� NXOODQÕODELOHFH÷L�� \ DQL� P LQLP XP � UH] HUY�

G• ] H\ LQLQ�VÕIÕUD�HúLW�ROGX÷X�YDUVD\ ÕOP DNWDGÕU���

B� ylece, Krugman�) ORRG�Garber modelinde, deval� asyonun 

XOXVODUDUDVÕ�UH] HUYOHUGH�ND\ ÕS�RODUDN�RUWD\ D�oÕNP DVÕ�LoLQ�ELU�QHGHQ�ROP DGÕ÷ÕQÕ�

� ne s� reQ� LNLQFL� QHVLO� VSHN• ODWLI� VDOGÕUÕ� P RGHOOHUL� LP D� HGLOP Lú� ROP DNWDGÕU��

Komulainen (2001)'e g� re, ikinci nesil kriz modelleri de birinci nesil kriz 
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P RGHOOHULQGHNL� JLEL� G| YL] � UH] HUYOHULQGHNL� FLGGL� ND\ ÕSODUÕQ� EHOLUOL� ELU� NULWLN�

VHYL\ H\ H�XODúP DVÕQÕ�WHP HO�DOP DNWD� ancak ikinci nesil kriz modellerinde d� viz 

UH] HUYOHULQGHNL�FLGGL�ND\ ÕSODU�LOH�ELUOLNWH�EDúND�HWNHQOHU�GH�URO�R\ QDP DNWDGÕU��
�
d R÷XQOXNOD�GDKD�| QFHGHQ�P DOv�NUL] OHUOH�NDUúÕODúP DP Õú�RODQ�• ONHOHUH�

\ R÷XQODúDQ� LNLQFL� QHVLO� VSHN• ODWLI� VDOGÕUÕ� P RGHOOHUL�� HQIODV\ RQXQ� HNRQRP LN�

\ DSÕ� • ] HULQGHNL� EHNOHQP HGLN� HWNLOHULQL� YXUJXODP DNWDGÕU�� %X� \ | Q• \ OH� LNLQFL�

QHVLO� NUL] � P RGHOOHUL�� NHQGL� NHQGLQL� EHVOH\ HQ� ELU� \ DSÕ� LoHUP HNWHGLU�� <• NVHN�

LúVL] OLN�� \ • NVHN� GHYOHW� ERUFX� YH� \ • NVHN� IDL] � RUDQODUÕQÕ�LGDUH� HWP HN� ELU�GHYOHW�

DoÕVÕQGDQ� NROD\ � ROP DGÕ÷ÕQGDQ�� SL\ DVDGDNL� R\ XQFXODU� E| \ OH� ELU� \ DSÕ� LoLQGH�

QRP LQDO� IDL] � RUDQODUÕQÕQ� \ • NVHOHFH÷LQL� YH� \ HUOL� SDUDQÕQ� GH÷HU� ND\ EHGHUHN�

GHQJH\ H� JHOHFH÷LQL� ELOP HNWHGLU�� %| \ OH� ELU� \ DSÕ� LoLQGH� P HUNH] � EDQNDODUÕQÕQ�

NXUODUÕ� YH\ D� IDL] � RUDQODUÕQÕ� VDYXQP DN� LoLQ� DWDFD÷Õ� DGÕP ODUÕQ� EDQNDFÕOÕN�

VHNW| U• QGH� FLGGL� ND\ ÕSODUD� \ RO� DoDFD÷Õ� RUWDGDGÕU�� ' ROD\ ÕVÕ\ OD�� LNLQFL� QHVLO�

VSHN• ODWLI�VDOGÕUÕ� P RGHOOHULQGH�ELU�oHúLW� NHQGL�NHQGLQL�G• ] HOWP H�P HNDQL] P DVÕ�

EXOXQP DNWDGÕU�
e

 Krugman'a (2000, s. 4) g� re, “bir ikinci nesil modelinde, faiz 

RUDQODUÕQÕ� \ • NVHOWP H� \ ROX\ OD� IL] LNVHO� RODUDN� VDELW� NXUX� EHOLUVL] � úHNLOGH�

VDYXQDELOHQ� ELU� K• N• P HW�� GHVWHNOHGL÷L� NXU� SROLWLNDVÕQÕQ� J• YHQLOHELOLUOL÷L� YH\ D�

GHVWHNOHGL÷L�NXUX�EÕUDNDUDN�NXUX�GDOJDODQP D\ D�EÕUDNP DQÕQ�RUWD\ D�oÕNDUDFD÷Õ�

politik � � z� lmenin mal�yetlerini g� z � n� ne alabilmelidir”. �

. XUODUÕQ� QH� ] DP DQ� VHUEHVW� EÕUDNÕODFD÷Õ� NRQXVX� SHN� oRN� LNWLVDWoÕ�

WDUDIÕQGDQ� HOH� DOÕQP DNWDGÕU�� g UQH÷LQ� 5 HEHOR� YH� 9HJK� �� � � � � �� P HUNH] �

EDQNDODUÕQÕQ� ] DP DQODP DVÕQÕQ� | QHP OL� ROGX÷XQX� YH� P HUNH] � EDQNDODUÕQÕQ� HQ�

X\ JXQ� ] DP DQGD� NXUODUÕ� GHVWHNOHP H\ L� EÕUDNDFD÷ÕQÕ� LIDGH� HWP HNWHGLU�� 5 HEHOR�

YH� 9HJK� �� � � � � �� VDELW� NXU� UHMLP LQLQ� EÕUDNÕOP DVÕ� NRQXVXQGD� LNL� VHQDU\ R�

• ] HULQGH� GXUP DNWDGÕU�� %X� VHQDU\ RODUGDQ� ELUL� VDELW� NXU� UHMLP LQL� EÕUDNP DQÕQ�

JHWLUHFH÷L� P DOv\ HWOHU�� GL÷HUL� VDELW� NXU� UHMLP LQLQ� V• UG• U• OHELOLUOL÷L� • ] HULQGH�

\ R÷XQODúP DNWDGÕU���

5 HEHOR� YH� 9HJK� �� � � � �� V�� � � �� RUWD� úLGGHWOL� RODUDN�

GH÷HUOHQGLULOHELOHFHN� P DOv� úRNODUGD� . UXJP DQ�) ORRG�* DUEHU� P RGHOLQGHNL�

UH] HUYOHULQ� EHOLUOL� ELU� NULWLN� VHYL\ H\ H� JHOP HVL� NXUDOÕQÕQ� HQ� X\ JXQ� GXUXP �

ROGX÷XQX�NDEXO�HWP HNWHGLU��$QFDN�D\ QÕ�DUDúWÕUÕFÕODU��GDKD�úLGGHWOL�P DOv�úRNODU�
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NDUúÕVÕQGD�� KDUFDP D� úRNODUÕ� RUWD\ D� oÕNDU� oÕNP D] � VDELW� NXUX� WHUN� HWP HQLQ� HQ�

X\ JXQ�GXUXP �ROGX÷XQX�LIDGH�HWP HNWHGLU��

�
� �� �� ��<HQL�1 HVLO�. UL] OHU�

� � � � � 0 HNVLND� YH� � � � � � $V\ D� • ONHOHULQGH� \ DúDQDQ� NUL] OHULQ�

VRQUDVÕQGD� RUWD\ D� DWÕODQ� \ HQL� QHVLO� P DOv� NUL] � P RGHOOHUL�� DKODNL� o| N• QW• OHU� LOH�

DVLP HWULN� ELOJL� VRUXQODUÕQÕ
t

� HOH� DOP DNWD� YH� EX� NUL] OHU� VRQUDVÕQGD� J| U• OHQ�

ROJX\ X� NUL] OHULQ� ELU� • ONHGHQ� GL÷HULQH� \ D\ ÕOP DVÕQÕ�� DoÕNODP D\ D� \ | QHOP HNWHGLU��

0 LVKNLQ� �� � � � � � P DOv� VLVWHP LQ� ELOJL� DNÕúÕQD� P • GDKDOH� HWWL÷L� úRNODUÕQ� P DOv�

LVWLNUDUVÕ] OÕ÷D� \ RO� DoWÕ÷ÕQÕ�� E| \ OHFH� P DOv� VLVWHP GHNL� \ DWÕUÕP � IÕUVDWODUÕQÕQ�

• UHWNHQ� IRQODUD� NDQDOL] H� ROP DVÕQD� \ DUGÕP FÕ� RODQ� WHP HO� LúOHYLQ� \ HULQH�

JHWLULOHP HGL÷LQL� LIDGH� HWP HNWHGLU�� 0 LVKNLQ� �� � � � � � DVLP HWULN� ELOJL� VRUXQODUÕ�

GROD\ ÕVÕ\ OD� P DOv� LVWLNUDUVÕ] OÕ÷D� \ RO� DoDQ� G| UW� WHP HO� HWNHQ� ROGX÷XQX�

YXUJXODP DNWDGÕU�� %XQODU�� P DOv� VHNW| U� ELODQoRODUÕQÕQ� N| W• \ H� JLWP HVL
�

�� IDL] �

RUDQODUÕQÕQ� \ • NVHOP HVL
�

�� EHOLUVL] OL÷LQ� DUWP DVÕ
�

 ve mal� olmayan kesimin 

ELODQoRODUÕQÕQ� N| W• OHúP HVLGLU�
��!

� 5 DGHOHW� YH� 6DFK� �� � � � �� V�� � � � � �� EDQNDODU�

DUDVÕQGDNL� ERUo� DOÕúYHULúLQLQ� DoÕN� RODUDN� EHOLUWLOHQ� YH\ D� DoÕN� RODUDN�

EHOLUWLOP H\ HQ�úHNLOGH�NDUúÕOÕNOÕ�RODUDN�\ • N• P O• O• NOHULQ�JHUL�| GHQHFH÷L�JDUDQWLVL�

LOH� \ • U• P HNWH� ROGX÷XQX� EHOLUWP HNWHGLU�� $QFDN�� EDQNDODUÕQ� HOOHULQGHNL� IRQODUÕ�

N| W• � \ | QHWP HVL�YH�L\ L�GHQHWOHQHP HP HVL�YH\ D�NDP X�R\ XQD�úHIIDI�úHNLOGH�ELOJL�

DNWDUÕOP DP DVÕ� VRQXFXQGD� RUWD\ D� oÕNDQ� ULVNOL� GXUXP ODUÕQ� EHUWDUDI�

HGLOHP HP HVL��P DOv�VLVWHP OHUL�NLOLWOH\ HFHN�ER\ XWD�oÕNDELOP HNWH��KDWWD�EX�ULVNOHU�
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• ONHOHU� DUDVÕQGDNL� P DOv� LOLúNLOHU� YH� DNWDUÕP � P HNDQL] P DODUÕ� \ ROX\ OD� GL÷HU�

• ONHOHUH�GH�EXODúDELOP HNWHGLU��

Krizlerin modellenmesinde, sermaye hareketlerinin de � nemli yeri 

EXOXQP DNWDGÕU�� %X� NDSVDP GD�� VHUP D\ HQLQ� WDP � KDUHNHWOL� ROGX÷X� YDUVD\ ÕP Õ�

DOWÕQGD� VDELW� YH\ D� GDOJDOÕ� NXUXQ� J| UHOL� RODUDN� HWNLQOL÷LQL� LQFHOH\ HQ� • QO• � ELU�

P RGHO� GH� 0 XQGHOO�Fleming modelidir. Dornbusch ve Fischer (1997)'nin 

EHOLUWWL÷L� JLEL�� 0 XQGHOO�) OHP LQJ� P RGHOL�� DoÕN� HNRQRP LOHUGH�� VHUP D\ HQLQ� WDP �

KDUHNHWOL� ROGX÷XQX� YDUVD\ DUDN�� VDELW� NXU� X\ JXODP DVÕQGD� SDUD� SROLWLNDVÕQÕQ�

� retim seYL\ HVL� • ] HULQGH� W• P • \ OH� HWNLVL] � RODFD÷ÕQÕ� VDYXQP DNWDGÕU�� %| \ OH� ELU�

GXUXP GD�� \ XUWLoLQGHNL� IDL] � RUDQODUÕ� G• Q\ DGDNL� IDL] � RUDQODUÕQGDQ�

IDUNVÕ] ODúP DP DNWDGÕU�
�	�

� ' RUQEXVFK� YH� ) LVFKHU¶LQ� �� � � � � � GH÷LQGL÷L� JLEL��

E| \ OHVL� ELU� GXUXP GD� VDELW� NXU� X\ JXODP DVÕQGD� P DOv\ H� SROLWLNDVÕ� • UHWLP �

VHYL\ HVLQL�HWNLOHP HGH�KD\ OL�HWNLQ�ROP DNWDGÕU��

$QFDN� 0 XQGHOO�Fleming modelinin � demeler dengesi ile ilgili olarak 

J| VWHUGL÷L� VRQXoODUÕQ� GR÷UX� ROXS� ROP DGÕ÷Õ� ] DP DQ� ] DP DQ� VRUJXODQP DNWDGÕU��

%X�VRQXoODUÕQ�VRUJXODQGÕ÷Õ�| QHP OL�\ | QOHUGHQ�ELUL��P HUNH] �EDQNDODUÕQÕQ�G• Q\ D�

VHUP D\ H�SL\ DVDODUÕQGDQ�UDKDWOÕNOD�ERUo�DOÕS�YHUHELOGL÷L�GXUXP ODUGÕU��%DúND�ELU�

GH\ LúOH�� P HUNH] � EDQNDODUÕQÕQ�� YDGHOL� LúOHP OHU� SL\ DVDVÕQGD� G| YL] � ERUoODQP DVÕ�

YH\ D�G| YL] �NDUúÕOÕ÷ÕQGD�ERUo�DOP DVÕ�JLEL�W• UHY�SL\ DVDODUÕ�DUDoODUÕQÕ�NXOODQDUDN�

VHUP D\ H� SL\ DVDODUÕ� • ] HULQGHQ� ERUo� DOÕS� YHUHELOGL÷L� GXUXP ODUGD� 0 XQGHOO�

) OHP LQJ� P RGHOLQLQ� | GHP HOHU� GHQJHVL� LOH� LOJLOL� J| VWHUGL÷L� VRQXoODUÕQ� \ DQÕOWÕFÕ�

RODELOHFH÷L� NRQXVX�� ED] Õ� LNWLVDWoÕODU� WDUDIÕQGDQ� HOH� DOÕQP DNWDGÕU�� g UQH÷LQ�

2 EVWIHOG� �� � � � � �� P HUNH] � EDQNDODUÕQÕQ� G• Q\ D� VHUP D\ H� SL\ DVDODUÕQGDQ� ERUo�

DOÕS� YHUGL÷L� GXUXP ODUGD�� GÕú� GHQJH� DoÕVÕQGDQ� | GHP HOHU� GHQJHVLQLQ� \ DQÕOWÕFÕ�

ELU�J| VWHUJH�RODELOHFH÷LQH�GH÷LQP HNWHGLU���

0 XQGHOO�) OHP LQJ�P RGHOLQL��,6 �LM ve � demeler dengesi � er� evesinde 

ele alan � nemli yazarlardan Velasco� �� � � � � � NXUODUÕQ� GDOJDODQP DVÕ� NRUNXVX�

HWUDIÕQGD� GHYDO• DV\ RQODUÕQ� QH� ] DP DQ� \ ÕNÕFÕ� HWNLOHUL� RODELOHFH÷LQH�

GH÷LQP HNWHGLU�� 9HODVFR¶\ D� �� � � � � � J| UH� GHYDO• DV\ RQXQ� HWNLOHULQLQ� \ ÕNÕFÕ�

ROP DVÕ� úX� JLEL� WHWLNOH\ LFL� GXUXP ODUD� ED÷OÕGÕU�� %RUFXQ� E• \ • N�P LNWDUGD� \ DEDQFÕ�
������������������������������ ������������������

� �=”
*�3�� 0=��(	&=& �>; � +-��*

%

0 6 ��)�*\�	���/& +
*�7��,0 *�+K^�*�& ���>��0

%

��� �>�/�d�

%

(�4�*	� *��'o�*	& *���*

%

B	�/�	� 4

%

�/+�����7���&

%

��G *	� ����& *	�

%

*�& 6 ��6 �d)/2���7�*'G *�� �

��& *��

%

*�& 6 �/6 �S*

%

0 6 ��)�*‡� *

%

+-*��	6 ��*z����)	�/�S�

%

(	& �>�/�S�z2

%

�>��)	�/�S����& +-*�7��z5	6 ��6 4

%

*�& 6 ��*S7��

%

*	5�*	��*��q0 6 & �
h

*�& *‡��0 �	& � 0 �	��� �:7���&

%

�

o�*	& *��/6 �-)	�	8��/& � �	��� �	& (	+-*	��� 5�� �/���	��� �>)	�/��B	�'������0 *���6 ��*-B��

%

�/���'� *�)�*�& ��o	� 7�*���*�7�*
)�1���� �j��*�0 *	��*��‹���
G *�� �

%

�/& � �j7�2	�>���

%

+
����� �	�

��*�8

%

*�7�*�& *	�‹7��/&

%

��o�*	& *�*	& �	6 �/6�)	*�& *

%

0 *���*���0 6 &\a Y=��& ��3	(�����^j���
•

� ����^��/& �

� �	�	�

� ���

�

t

��f

�



� � � �

SDUDya (dolara) endekslenmesi, deval� asyonu tetikleyen dolara endeksli bor�  

VWR÷XQXQ�LKUDFDWD�RUDQÕQÕQ� \ • NVHN�ROP DVÕ��LKUDFDW�WDOHELQLQ� IL\ DW�HVQHNOL÷LQLQ�

G• ú• N�ROP DVÕ��VHUP D\ HQLQ�oÕNWÕ�LoLQGHNL�SD\ ÕQÕQ�G• ú• N�ROP DVÕ�� ILUP DODUÕQ�UHHO�

NkUODUÕQÕQ�G• úP HVL��

�
� �� ��%XODúÕFÕOÕN�YH�0 DOv�. UL] OHU�

0 DOv� SL\ DVDODUGD� RUWD\ D� oÕNDQ� GDOJDODQP DODUÕQ� WLFDUL� YH\ D� P DOv�

LOLúNLOHU� \ ROX\ OD� ELU� • ONHGHQ� GL÷HULQH� \ D\ ÕOÕS� \ D\ ÕOP DGÕ÷ÕQD� RGDNODQDQ�

WDUWÕúP DODU� HQ� JHQHO� DQODP GD� EXODúÕFÕOÕN� LOH� LOJLOL� WDUWÕúP DODUÕQ� WHP HOLQL�

ROXúWXUP DNWDGÕU�� ' L÷HU�\ DQGDQ�N• UHVHO�P DOv�NUL] OHULQ�HQ�oDUSÕFÕ�VRQXoODUÕQGDQ�

ELUL��G• Q\ DQÕQ�ELU�\ HULQGH�ROXúDQ�ELU�ROD\ ÕQ�HWNLOHULQLQ�• ONHOHU�DUDVÕ�WLFDUHW�YH\ D�

P DOv�LOLúNLOHU�\ ROX\ OD�GL÷HUOHULQH�\ DQVÕP DVÕGÕU���

%XODúÕFÕOÕN� NDYUDP Õ� IDUNOÕ� oDOÕúP DODUGD� IDUNOÕ� úHNLOOHUGH�

DQODúÕODELOP HNWHGLU�� g UQH÷LQ� &DOYR� YH� 5 HLQKDUW� �� � � � � �� WLFDUHW� YH\ D� P DOv�

LOLúNLOHU�\ ROX\ OD�• ONHOHULQ�ELUELUOHUL\ OH�NXUGX÷X�ED÷ODUÕQ�VRQXFXQGD�RUWD\ D�oÕNDQ�

EXODúÕFÕOÕN� LOH� • ONHOHULQ� SRWDQVL\ HO� ED÷ODUÕQÕQ� YDUOÕ÷Õ� YH� EX� ED÷ODUÕQ� NRQWURO�

HGLOP HVL\ OH�RUWD\ D�oÕNDQ�úRNODUÕQ�EXODúP DVÕ�DUDVÕQGD�ELU�D\ ÕUÕP D�JLWP LúWLU���

' L÷HU� \ DQGDQ�� &RUVHWWL� YH� GL÷HUOHUL� �� � � � � �� ELUELULQH� ED÷OÕ� ROP DQÕQ�

WHUVLQH� EXODúÕFÕOÕ÷Õ�� P DOv� SDQLNOHU�� J| P • OHP H� YH� DQL� RODUDN� RUWD\ D� oÕNDQ�

EHNOHQWLOHUGHQ�VDSP D�JLEL�QHGHQOHUOH�YH�• ONHOHU�DUDVÕ�DNWDUP D�P HNDQL] P DODUÕ�

\ ROX\ OD� oHúLWOL� • ONHOHUGH� \ DSÕVDO� NÕUÕOP DODUD� \ RO� DoDQ� ELU� ROJX� RODUDN� HOH�

DOP DNWDGÕU���

h ONHOHU� DUDVÕQGDNL� LNWLVDGL� ED÷ODU� P DOv� NUL] OHULQ� ELU� • ONHGHQ� GL÷HULQH�

JHoP HVLQGH� DQDKWDU� URO� R\ QDP DNWDGÕU�� %X� LOLúNLOHULQ� EDúWD� JHOHQOHULQGHQ� ELUL�

RODQ� WLFDUL� LOLúNLOHU� \ ROX\ OD� NUL] OHULQ� \ D\ ÕOP DVÕ� NRQXVXQGD� SHN� oRN� oDOÕúP D�

EXOXQP DNWDGÕU��g UQH÷LQ� ( LFKHQJUHHQ� �� � � � � ��ELUELUL\ OH�KHP �P DO�KHP �GH�P DOv�

YDUOÕN� WLFDUHWL� \ DSDQ� LNL� • ONHGHQ� ELULQGH� G| YL] H� VSHN• ODWLI� VDOGÕUÕ� \ DúDQP DVÕ�

KDOLQGH� EX� • ONHQLQ� SDUDVÕQÕQ� UHHO� DQODP GD� GH÷HU� ND\ EHGHFH÷LQL�� GL÷HU�

• ONHQLQ�WLFDUHW�GHQJHVLQLQ�ER] XODFD÷ÕQÕ�YH�SDUDVÕ�UHHO�RODUDN�GH÷HU�ND\ EHGHQ�

• ONHQLQ� P DO� WLFDUHWLQGH� GL÷HU� • ONH\ H� J| UH� GDKD� \ • NVHN� ELU� UHNDEHW� J• F• QH�

VDKLS� RODFD÷ÕQÕ� LIDGH� HWP HNWHGLU�� %| \ OH� ELU� GXUXP GD� ELU� • ONHQLQ� SDUDVÕQÕQ�
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GH÷HU� ND\ EHWP HVL� LOH� ELUOLNWH� EX� • ONHQLQ� \ DSWÕ÷Õ� LWKDODW� SDKDOÕODúP DNWD� YH�

EXODúÕFÕOÕN�EX�• ONHQLQ�LKUDFDWÕQÕQ�XFX] ODP DVÕ�LOH�RUWD\ D�oÕNP DNWDGÕU��%DúND�ELU�

LIDGH\ OH�� ELUELUL\ OH� \ R÷XQ� WLFDUL� LOLúNLOHU� LoLQGH� EXOXQDQ� • ONHOHU� LoLQ� ELU� • ONHQLQ�

SDUDVÕQÕ�GHYDO• H�HWP HVL�GL÷HU�• ONHQLQ�oÕNWÕ�YH�UHNDEHW�J• F• QGH�D] DOP D\ D�\ RO�

DoDFD÷ÕQGDQ�GL÷HU�• ONHOHUH�HN�ELU�P DOv\ HW�JHWLUP HNWHGLU��

. UXJP DQ� �� � � � � �� oRNOX� GHQJH� YDUVD\ ÕP Õ� \ DSÕOP DNVÕ] ÕQ� EXODúÕFÕOÕ÷ÕQ�

DQODúÕODP D\ DFD÷ÕQÕ� YXUJXODP DNWDGÕU�� d RNOX� GHQJH� YDUVD\ ÕP Õ� LOH� ELU� • ONH\ H�

RODQ�J• YHQLQ�o| NP HVL�LOH�ELUOLNWH�R�• ONHQLQ�NÕUÕOJDQ�KDOH�JHOP HVL�YH�NHQGLQGHQ�

NLORP HWUHOHUFH� X] DN� \ HUOHUGH� EXOXQDQ� • ONHOHULQ� EX� JHOLúP HGHQ� HWNLOHQP HVL�

QHGHQL\ OH� EX� GXUXP XQ� NHQGL� NHQGLQL� EHVOH\ HQ� ELU� N| W• P VHUOL÷L� EHUDEHULQGH�

JHWLUGL÷L� LP D� HGLOP HNWHGLU�� . UXJP DQ¶ÕQ� �� � � � �� V�� � � � � � EX� \ DNODúÕP Õ�� \ DUDUOÕ�

RODELOHFHN�ELU�NUL] �P RGHOLQLQ�oRNOX�GHQJH�LoHUHFHN�ELU�P HNDQL] P D�WDúÕP DVÕQÕ�

YH� EX� P HNDQL] P D� LoLQGH� P DOv� NÕUÕOJDQOÕN� LoLQ� ELU� | Oo• W� EXOXQP DVÕQÕ� | Q� SODQD�

oÕNDUP DNWDGÕU��

øNL� HNRQRP LQLQ� ELUELULQH� ED÷OÕ� \ DSÕVÕ� EX � lkelerden birinde ortaya 

oÕNDQ�NUL] LQ�GL÷HULQH� \ D\ ÕOP DVÕQÕQ�QHGHQL�RODELOP HNWHGLU�� ( LFKHQJUHHQ� �� � � � � �

EXODúÕFÕOÕ÷ÕQ� XOXVODUDUDVÕ� WLFDUHW� ED÷ODUÕ� NXYYHWOL� RODQ� • ONHOHUGH� EHQ] HU�

P DNURHNRQRP LN� NRúXOODUD� VDKLS� RODQ� • ONHOHUH� J| UH� GDKD� oDEXN� RUWD\ D�

oÕNWÕ÷ÕQÕ�| ne s� rmektedir. �

3DUDVDO�NUL] OHULQ�\ D\ ÕOP DVÕ�LOH�LOJLOL�KDUHUHWOL�WDUWÕúP DODUGDQ�ELUL�%HUJHU�

YH� : DJQHU¶LQ� �� � � � � �GH÷LQGL÷L�JLEL��NUL] OHULQ� \ D\ ÕOP DVÕ�LOH�LIDGH�HGLOHELOHQ�VDI�

EXODúÕFÕOÕN� ROJXVXQXQ�� SL\ DVDODUÕQ� KHUKDQJL� ELU� DOJÕODQDQ� WHP HO� ROP DNVÕ] ÕQ�

ELUELUOHULQLQ�KDUHNHWOHULQH�GX\ DUOÕOÕN�J| VWHUP HVL�LOH�P • P N• Q�ROGX÷XGXU
� "

��

h ONHOHU� DUDVÕQGD� ELU� úRNXQ� IDUNOÕOÕN� J| VWHUP HVL� EX� úRNXQ� • ONHOHUH�

EXODúP D� GHUHFHOHULQLQ� IDUNOÕ� ROP DVÕQGDQ� ND\ QDNODQDELOP HNWHGLU�� ' UD] DQ�

�� � � � � �� ELU� • ONHGHNL� NUL] LQ� GL÷HU� ELU� • ONHGHNL� ELU� NUL] � WDUDIÕQGDQ� L] OHQLS�

L] OHQP HGL÷LQLQ�� EX� NUL] LQ� oÕNÕú� QRNWDVÕQÕ� DoÕNOD\ DP D\ DFD÷ÕQÕ� LIDGH� HGHUNHQ�

EXUDGD� ELU� WDQÕP ODP D� VRUXQX� LOH� NDUúÕ� NDUúÕ\ D� ROXQGX÷XQX� | QH� V• UP HNWHGLU��

' UD] DQ¶ÕQ� �� � � � � � EX� LGGLDVÕQGD�� J| ] OHP OHQHP H\ HQ� ELU� úRNXQ�

g� zlemlenemeyen � zelliklerLQLQ� NÕUÕOJDQOÕNODU� \ DUDWP DVÕ� GXUXP XQXQ� ELOJL� YH�
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ELOJLQLQ� \ D\ ÕOP DVÕQGD� | QHP � ND] DQGÕ÷Õ� RUWD\ D� oÕNP DNWDGÕU�� %X� GXUXP GD�

EXODúÕFÕOÕN�LOH�LOJLOL�SHN�oRN�• ONHGH�EHQ] HU�úHNLOGH�RUWD\ D�oÕNDQ�ROJXODUGDQ�ELUL�

de, 1997 Asya krizindeki gibi, mal� piyasalar yoluyla yatÕUÕP FÕODUÕQ�ELU� • ONHGH�

EXOXQDQ� SRUWI| \ OHULQL� OLNLW� KDOH� G| Q• úW• UHUHN� NUL] � EHNOHQWLVL\ OH� RUWD\ D�

oÕNDELOHFHN�] DUDUODUÕQÕQ�| Q• QH�JHoP H�GDYUDQÕúÕGÕU���

%XODúÕFÕOÕN�NRQXVX�LoLQGH�P DOv�YDUOÕN�WLFDUHWLQLQ� | QHP L�oHúLWOL� \ HUOHUGH�

YXUJXODQP DNWDGÕU�� %LOJL� DVLP HWULVL� VRQXFXQGD� SD] DUODU� DUDVÕ� P DNURHNRQRP LN�

EHOLUVL] OLNOHUGHQ� NRUXQP DN�DP DFÕ\ OD�EHOLUOL�ELU� • ONH\ H� | ] HO�ELOJL�WRSODQP DVÕQÕQ�

ED] Õ� P DOv\ HWOHUL� EHUDEHULQGH� JHWLUGL÷LQL� YXUJXOD\ DQ� . DP LQVN\ � YH� 5 HLQKDUW�

�� � � � � �� XOXVODUDUDVÕ� WLFDUHWL� ID] OD� RODQ� OLNLW� P DOv� YDUOÕNODUÕQ� EXODúÕFÕOÕ÷D� NDUúÕ�

GDKD�NÕUÕOJDQ�ROGX÷XQX�LIDGH�HWP HNWHGLU�
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� �� �� 0 DOv�6HUEHWOHúP H�g QFHVLQGHNL�<DSÕ�

T� rkiye'de 1980 � ncesinde y� r� t� len politikalar do÷UXOWXVXQGD� IDL] �

RUDQODUÕ� YH� G| YL] � NXUODUÕ� VÕNÕ� úHNLOGH� NRQWURO� HGLOP HNWH\ GL�� %DúND� ELU� GH\ LúOH��

EX� G| QHP GH� GHYOHW�� P DOv� SL\ DVDODUÕQ� NRQWURO� HGLOP HVL� • ] HULQGH�EDVNÕQ�ELU�URO�

R\ QDP DNWD\ GÕ�� g UQH÷LQ� GHYOHW� � � � � � | QFHVLQGHNL� G| QHP GH�� WLFDUL� EDQNDODUÕQ�

P • úWHULOHULQH� YHUGL÷L� IDL] � RUDQODUÕQÕ� NRQWURO� HGL\ RUGX�� $ \ GR÷DQ� YH� d DSR÷OX�

�� � � � � �� � � � � � | QFHVLQGH� X\ JXODQDQ� EX� W• U� G• ] HQOHP HOHULQ�� IDL] � RUDQODUÕQÕQ�

\ DSD\ �úHNLOGH�G• ú• N�VH\ UHWP HVLQH�\ RO�DoWÕ÷ÕQÕ�YXUJXODP ÕúWÕU��� � � � � | QFHVLQGH�

GHYOHWLQ� IDL] � RUDQODUÕQÕ� NDWÕ� úHNLOGH� NRQWURO� HWP HVL\ OH� ELUOLNWH�� IDL] � RUDQODUÕQ�

HQIODV\ RQ� RUDQÕQÕQ� EHOLUJLQ� úHNLOGH� DOWÕQGD� NDOP ÕúWÕU�� $úÕNR÷OX� �� � � � � ��

� � � � ¶OHULQ� VRQXQGD� KÕ] ODQDQ� HQIODV\ RQ� LOH� ELUOLNWH� UHHO� IDL] OHULQ� QHJDWLI�

VH\ UHWWL÷LQL�RUWD\ D�NR\ P XúWXU��

g WH� \ DQGDQ�� GÕú� WLFDUHW� UHMLP LQH� NRQXODQ� \ DVDNODUOD� ELUOLNWH�� � � � � �

| QFHVLQGH� VHUP D\ H� KDUHNHWOHULQLQ� • ] HULQH� GH� FLGGL� NÕVÕWODU� NRQXOP XúWXU��

8 \ JXU� �� � � � �¶D� J| UH�� VDELW� NXU� UHMLP L� X\ JXODP DVÕ\ OD� ELUOLNWH� LWKDODWD� NRQXODQ�

P LNWDU� NRWDVÕ�� LWKDODW� EHOJHOHUL� JLEL� oHúLWOL� NÕVÕWODP DODU� LOH� LKUDFDWD� X\ JXODQDQ�

IDUNOÕ�P DOODUD�IDUNOÕ�NXU�RUDQODUÕQÕQ�X\ JXODQP DVÕ��DVOÕQGD�KHP �P DO�SL\ DVDVÕQÕQ�

KHP �GH�P DOv�SL\ DVDODUÕQ�HWNLQ�LúOHP HVLQL�HQJHOOHP LúWLU��
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$\ UÕFD� � � � � � | QFHVL� G| QHP GH� P DOv� \ DSÕQÕQ� NÕVÕWOÕ� ROP DVÕ� LOH� ELUOLNWH�

P DOv� SL\ DVDODUGD� NXOODQÕODQ� DUDoODU� GD� JHOLúP HP LúWL�� 8 \ JXU¶D� � � � � � � � J| UH��

� � � � � | QFHVL�G| QHP GH�P HQNXO�NÕ\ P HWOHúWLUP H�RUDQÕ�\ RN�GHQHFHN�NDGDU�D] GÕ��

� � �2 FDN�� � � � �NDUDUODUÕ\ OD�ELUOLNWH�JHUoHNOHúHQ�N| NO• �GH÷LúLNOLN�LOH�ELUOLNWH�P DOv�

SL\ DVDODUÕQ� VHUEHVWOHúP HVL� YH� E• \ • P H\ H� GD\ DOÕ� LVWLNUDU� DUD\ ÕúODUÕ� J• QGHP H�

JHOGL�� %X� DQODP GD� � � � 2 FDN� NDUDUODUÕ�� P DOv� VHNW| U• Q� \ HQLGHQ�

\ DSÕODQGÕUÕOP DVÕQGD�E• \ • N�URO�R\ QDP ÕúWÕU���

�
� �� ��0 DOv�6HUEHVWOHúP H�6• UHFL�YH�3L\ DVDODUÕQ�<HQLGHQ�<DSÕODQGÕUÕOP DVÕ�

� � � � � VRQUDVÕQGD� X\ JXODQP D\ D� EDúODQDQ� ,0 ) � YH� ' • Q\ D� %DQNDVÕ¶QD�

GD\ DQDQ� SROLWLNDODUOD� HQ� EDúWD� GHYOHWLQ� P DOv� SL\ DVDODUGDNL� URO• � NÕVÕWODQP D\ D�

EDúODP ÕúWÕU�� * • OWHNLQ� YH� 6DN� �� � � � �¶ÕQ� LIDGH� HWWL÷L� JLEL�� SL\ DVD� YH� SL\ DVDGDNL�

NXUXP VDO� \ DSÕ� oHUoHYHVLQGH� JHUoHNOHúWLULOHQ� P DOv� VHUEHVWOHúP H� V• UHFL�� P DOv�

LúOHP OHULQ�JHUoHNOHúWLULOP HVLQGH�EHOLUOL�GH÷LúLP OHUL�EHUDEHULQGH�JHWLUP LúWLU���

0 DOv�VHUEHVWOHúP H�V• UHFL�LoLQGH�LON�RODUDN�7HP P X] �� � � � ¶GH�P HYGXDW�

YH� NUHGL� IDL] � RUDQODUÕ� VHUEHW� EÕUDNÕOP ÕúWÕU�� � � � � ¶GH� 6HUP D\ H� 3L\ DVDVÕ� . XUXOX�

�63. �� NXUXOP Xú�� � � � � � \ ÕOÕQGD� . XUXO� RSHUDV\ RQHO� DQODP GD� J| UHYLQH�

EDúODP ÕúWÕU�� 6HUP D\ H� 3L\ DVDVÕ� . DQXQX� LOH� \ HQL� ELU� %DQNDFÕOÕN� . DQXQX�

oÕNDUÕOP ÕúWÕU�� � � � � ¶WH� 0 HUNH] � %DQNDVÕ� DOWÕQ� VDWP D\ D� EDúODP Õú�� � � � � ¶GD�

øVWDQEXO� 0 HQNXO� . Õ\ P HWOHU� %RUVDVÕ� �ø0 . %�� \ HQLGHQ� DoÕOP Õú
�

u

�� 0 D\ ÕV� � � � � ¶WH�

+D] LQH� GHYOHW� WDKYLOL� LKDOHOHULQH� oÕNP D\ D� EDúODP Õú�� 1 LVDQ� � � � 6'da bankalar 

DUDVÕ�SDUD�SL\ DVDVÕ�NXUXOP Xú��ùXEDW� � � � � ¶GH�DoÕN�SL\ DVD�LúOHP OHUL�EDúODP Õú��

$÷XVWRV�� � � � ¶GH�EDQNDODU�DUDVÕ�G| YL] �SL\ DVDVÕ�NXUXOP XúWXU��$÷XVWRV�� � � � ¶GD�

oÕNDUÕODQ� � � � VD\ ÕOÕ� NDUDU�6DUDFR÷OX¶QXQ� �� � � � � �GH\ LúL\ OH�GÕú�WLFDUHW� | GHP HOHUL�

LOH�VHUP D\ H�KDUHNHWOHULQLQ�VHUEHVWOHúP HVL�\ | Q• QGH�| QHP OL�ELU�DGÕP �ROP XúWXU��

0 DOv� VHUEHVWOHúP HQLQ� JHWLUGL÷L� GH÷LúLP � V• UHFL� VRQUDVÕQGD�� ) LVFKHU¶LQ�

�� � � � � � GH� LIDGH� HWWL÷L� JLEL�� X\ JXODQDQ� SDUD� SROLWLNDODUÕ� YH\ D� P DOv� \ HQL�

\ DSÕODQGÕUP D� KHU� ] DP DQ� L\ L� VRQXo� YHUP HP HNWHGLU�� ) Lscher (2002), � zellikle, 

E| \ OHVL� G| QHP OHULQ� VRQUDVÕQGD� RUWD\ D� oÕNDQ� IL\ DW� LVWLNUDUVÕ] OÕNODUÕQÕQ� \ HUOL� YH�

\ DEDQFÕ� R\ XQFXODUÕ� WHGLUJLQ� HWWL÷LQL� YH� X\ JXODQDQ� SROLWLNDODUÕQ� EDúDUÕVÕQÕ�
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HWNLOH\ HQ� EX� WHGLUJLQOL÷LQ� VSHO• ODWLI� VDOGÕUÕODUÕQ� EDúOÕFD� QHGHQOHULQGHQ� ELULVL�

ROGX÷XQX�YXUJXODP DNWDGÕU���

0 DOv� VHUEHVWOHúP H� V• UHFL� YH� VRQUDVÕQGD�� X\ JXODQDQ� SROLWLNDODUÕQ�

EDúDUÕ\ D�XODúP DVÕQGD�YH�R\ XQFXODU�DoÕVÕQGDQ�J• YHQ�RUWDP ÕQÕQ�ROXúP DVÕQGD�

GHYOHWLQ� URO• Q• Q� E• \ • N� ROP DVÕ� EHNOHQP HNWHGLU�� ' ROD\ ÕVÕ\ OD�� E| \ OHVL� ELU�

s� re� te, G� ltekin� YH� 6DN¶ÕQ� �� � � � � � GH÷LQGL÷L� JLEL�� GHYOHWLQ� URO• �� SL\ DVDODUÕ�

J| ] HWHQ� úHNLOGH� EHOLUOHQP Lú� YH� NXUXP VDO� \ DSÕQÕQ� ROXúWXUXOP DVÕQGD� GHYOHWLQ�

| QHP L�RUWD\ D�oÕNP ÕúWÕU��

� � � � � VRQUDVÕQGDNL� G| QHP GH� \ HQL� P DOv� DUDoODUÕQ� ROXúP DVÕ��

SL\ DVDODUÕQ� LúOHYOHULQL� \ HULQH� JHWLUP HVL� LoLQ� \ HQL� NXUXP ODUÕQ� ROXúWXUXOP DVÕQÕQ�

GD� | QHP LQL� RUWD\ D� NR\ P XúWXU�� %| \ OHFH�� P DOv� VHUEHVWOHúP H� V• UHFL� LoLQGH��

GHYOHWLQ� J| ] HWLP LQGH� ROXúWXUXODFDN� \ HQL� NXUXP ODU�� LNWLVDGL� NDUDUODUÕQ� X\ JXQ�

úHNLOGH�DOÕQP DVÕQD�NDWNÕGD�EXOXQDELOHFHNWLU��$QFDN��( UVHO�YH�g ] W• UN��� � 93)'� n 

EHOLUWWL÷L�JLEL��GHYOHWLQ�\ HUVL] �P • GDKDOHVL�YH�NÕVÕW�NR\ P DVÕ�GXUXP XQGD�ND\ QDN�

GD÷ÕOÕP Õ�ROXP VX] �HWNLOHQHELOHFHNWLU��6RQXoWD��8 \ DQÕN¶ÕQ� �� � � � � �V| ] �HWWL÷L�JLEL��

P DOv� VHUEHVWOHúP H� V• UHFLQGH� GHYOHWLQ� URO• Q• Q� P DOv� NXUXOXúODUÕ� L] OHP HNWHQ�

� teye ge� mesi iktiVDGL� HWNLQOL÷L� D] DOWDFDNWÕU�� %| \ OH� ELU� QRNWDGD�� GHYOHWLQ� URO• ��

P DOv�NXUXOXúODUD�oHúLWOL�RUDQODU�X\ JXOD\ DUDN�P DOv�ULVNOHUL�D] DOWP D\ Õ�KHGHIOHP HN�

ROP DOÕGÕU�� %DúND�ELU�GH\ LúOH��GHYOHW�EX� \ ROOD�P DOv�NXUXOXúODUÕ�L] OHP H\ H�DOÕUNHQ�

P DOv�\ DSÕQÕQ�J• oOHQP HVLQH�GH�NDWNÕGD�EXOXQDELOLU���

0 DOv� VHUEHVWOHúP H� LOH� ELUOLNWH�J• QGHP H� JHOHQ�VHUP D\ H� KDUHNHWOHULQLQ�

EDúODP DVÕ�� \ HQLGHQ� \ DSÕODQGÕUÕODQ� P DOv� VLVWHP GH�� GÕú� IDNW| UOHUH� YH� úRNODUD�

NDUúÕ� GX\ DUOÕOÕNODUÕQ� DUWP DVÕ� QHGHQL\ OH� P DOv� \ DSÕQÕQ� GHQHWLP � YH� J| ] HWLP LQLQ�

| QHP LQL� DUWWÕUP DNWDGÕU�� %X� QHGHQOH�� P DOv� \ DSÕQÕQ� GHQHWLP � YH� J| ] HWLP �

RWRULWHVLQLQ� ED÷ÕP VÕ] � NDUDU� DOP D� \ HWNLVLQH� VDKLS� ELU� VWDW• GH� EXOXQP DVÕ�

DP DoODQDUDN� � � � � � VD\ ÕOÕ� %DQNDODU� . DQXQX� LOH� ELUOLNWH� ( \ O• O� � � � � ¶GH�

%DQNDFÕOÕN�' HQHWOHP H�YH�' • ] HQOHP H�. XUXP X�IDDOL\ HWH�JHoLULOP LúWLU��

� � � � � VD\ ÕOÕ� NDQXQ� LOH� +D] LQH� 0 • VWHúDUOÕ÷Õ� %DQNDODU� <HP LQOL�

0 XUDNÕSODUÕ�LOH�%DQND�. DP EL\ R�* HQHO�0 • G• UO• ÷• ¶Q• Q�IDDOL\ HWOHULQH�%DQNDFÕOÕN�

' HQHWOHP H� YH� ' • ] HQOHP H� . XUXP X¶QGD� GHYDP � HWP HVL� X\ JXQ� J| U• OP • úW• U��

$ \ UÕFD�� 0 HUNH] � %DQNDVÕ�E• Q\ HVLQGH� � � � � � \ ÕOÕQGD�EDQNDODUÕQ�JHOLúHQ�úDUWODUD�

X\ JXQ� RODUDN� GHQHWOHP H� LúOHYLQLQ� \ • U• W• OP HVL� DP DFÕ\ OD� NXUXODQ� %DQNDODU�



� � � �

* | ] HWLP � 0 • G• UO• ÷• � LOH� 6HUP D\ H� 3L\ DVDVÕ� . XUXOX¶QXQ� EX� LúOHYGHNL� ELULP OHUL�

IDDOL\ HWOHULQH� %DQNDFÕOÕN� ' HQHWOHP H� YH� ' • ] HQOHP H� . XUXP X¶QGD� GHYDP �

HWP H\ H�EDúODP ÕúWÕU��

Mal� bDVNÕ� SROLWLNDODUÕQÕQ� VRQD� HUP HVL�� � � � � � VRQUDVÕQGDNL� RQ� \ ÕOOÕN�

G| QHP GH�� P DOv� YDUOÕNODUÕQ� oHúLWOHQP HVLQL� YH� P DOv� YDUOÕNODUÕQ� SL\ DVD�

P HNDQL] P DVÕQD� GDKD� GX\ DUOÕ� KDOH� JHOP HVLQL� EHUDEHULQGH� JHWLUP LúWLU�� $QFDN��

P DOv� VHUEHVWOHúP H� LOH� ELUOLNWH� J• QGHP H� JHOHQ� XOXVODUDUDVÕ� VHUP D\ H�

KDUHNHWOHULQLQ�EDúODP DVÕ�� \ HQLGHQ�\ DSÕODQGÕUÕODQ�P DOv�VLVWHP GH��GÕú�IDNW| UOHUH�

YH� GL÷HU� Lo� úRNODUD� NDUúÕ� GX\ DUOÕOÕNODUÕQ� DUWP DVÕ� QHGHQL\ OH� P DOv� \ DSÕGDNL�

NÕUÕOJDQOÕNODUÕ� RUWD\ D� oÕNDUP ÕúWÕU�� %X� NÕUÕOJDQOÕNODU�� oHúLWOL� J| VWHUJHOHULQ� GDKD�

\ DNÕQGDn izlenmesinin � nemine dikkat � ekmektedir.�

�
� �� ��0 DOv�6HUEHVWOHúP H�6RQUDVÕQGD�<DúDQDQ�. UL] OHUH�* HQHO�%DNÕú�

7• UNL\ H¶GH� P DOv� VHUEHVWOHúP H� LOH� EDúOD\ DQ� WHP HO� G| Q• ú• P • Q�

DUGÕQGDQ� VRQ� RQ� \ ÕO� LoLQGH�LNL�E• \ • N�P DOv�NUL] � \ DúDQP ÕúWÕU��%X�NUL] OHULQ�KDQJL�

NRúXOODUGD� RUWD\ D� oÕNWÕ÷Õ� YH� KDQJL� IDNW| UOHUGHQ� ND\ QDNODQGÕ÷ÕQÕ� DQODP DN�

DP DFÕ\ OD�EX�G| QHP OHUGH�J| ] OHQHQ�JHOLúP HOHULQ� | ] HWOHQP HVL�X\ JXQ�RODFDNWÕU��

� � � � µOÕ� \ ÕOODUGD� HNRQRP LN� JHOLúP HOHUH� \ | Q� YHUHQ� | QHP OL� IDNW| UOHUGHQ� ELULVL�

X\ JXODQDQ� G| YL] � NXUX� SROLWLNDODUÕ� ROP XúWXU�� � � 90'lar boyunca enflasyon 

RUDQÕQÕQ� NRQWURO� DOWÕQD� DOÕQDELOP HVL� YH� NDP X� NHVLP LQLQ� \ XUWLoL� SL\ DVDODUGDQ�

NROD\ OÕNOD� ERUoODQDELOP HVL� LoLQ� G| YL] � NXUODUÕ� J| UHOL� RODUDN� 7/ ¶QLQ� GH÷HU�

ND\ EHWP H� RUDQÕQD� J| UH� G• ú• N� WXWXOP XúWXU�� + HU� QH� NDGDU� � � � � � VRQUDVÕ�

d� nemin makroekRQRP LN� SROLWLNDODUÕQÕ� VWDQGDUWODúWÕUDUDN� GH÷HUOHQGLUP HN�

VDNÕQFDOÕ� ROVD� GD�� � � � � ¶OÕ� G| QHP OHULQ� NUL] OHUH� ] HP LQ� KD] ÕUOD\ DQ� GL÷HU� ELU�

| ] HOOL÷LQLQ�� ERUoODQP D� JHUH÷LQLQ�� Lo� ERUoODQP D� \ ROX\ OD� ILQDQVH� HGLOP HVL�

ROGX÷X� JHUoH÷L� \ DGVÕQDP D] � �&HODVXQ� � � � � �� V�� � � �� %DúND� ELU� GH\ LúOH�� � � � � ¶OÕ�

\ ÕOODUÕQ� P DOv� \ DSÕGD� NÕUÕOJDQOÕNODUD� \ RO� DoDQ� | QHP OL� ELU� | ] HOOL÷L�� ³NDP X�

DoÕNODUÕQÕQ� Lo� ERUoOD� ILQDQVP DQÕQGD� EDQNDODUÕQ� NÕVD� YDGHOL� GÕú� ERUoODQP D\ OD�

\ DEDQFÕ�SDUD�SR] LV\ RQODUÕQÕ�DoDUDN�YH�ELODQoR�GÕúÕ�UHSR�LúOHP OHULQL�E• \ • WHUHN�

� stlendi÷L� DUDFÕOÕN� LúOHYLQL� KÕ] OD� JHOLúWLUP HVLGLÚ�� %X� V• UHoWH�� EDQNDODU� Lo�

ERUoODQP DQÕQ�YDGHVLQL�NÕVDOWDUDN�P DOv�NÕUÕOJDQOÕNODUÕQ�DUWP DVÕQD�\ RO�DoP Õú�YH�

Lo�ERUoODQP D�IDL] OHULQLQ�LoHUGL÷L�ULVN�SULP OHULQL�oRN�\ • NVHOWP LúWLU���



� � � �

�
� �� �� ��� � � � �. UL] L

� � � � ¶ODUÕQ� EDúÕQGDQ itibaren 1994'e kadar i�  borcun, gayri safi milli 

KDVÕOD\ D�RUDQÕ� \ • NVHOP H�H÷LOLP L�J| VWHUP LúWLU��%LU� \ DQGDQ�GHYOHW�Lo�ERUoODQP D�

IDL] �RUDQODUÕQÕ�G• ú• UP HN�YH�ERUoODQP D�YDGH�\ DSÕVÕQÕ�X] DWP DN�DP DFÕ\ OD�� � � � �

VRQXQGD� DoÕNODUÕQ� ILQDQVP DQ� \ | QWHP LQL� GH÷LúWLUP LúWL�� ' L÷HU� \ DQGDQ� � � � � �

VRQXQGD� oÕNDUÕODQ� ELU� \ DVD� LOH� + D] LQHQLQ� 0 HUNH] � %DQNDVÕQD� RODQ� ELULNP Lú�

ERUoODUÕ� VLOLQP Lú� YH� HN� E• WoH� oÕNDUÕODUDN� + D] LQHQLQ� ERUoODQDELOP H� LP NDQÕ� LNL�

NDWÕQD�oÕNDUÕOP ÕúWÕ��6RQXoWD�DoÕN�ILQDQVP DQÕQGD�+ D] LQH�JLWWLNoH�DUWDQ�RUDQGD��

0 HUNH] � %DQNDVÕ� ND\ QDNODUÕQÕ� NXOODQP D\ D� EDúODGÕ�� . DP X� DoÕNODUÕQÕQ� Lo�

ERUoODQP D� \ HULQH� 0 HUNH] � %DQNDVÕ� ND\ QDNODUÕ\ OD� ILQDQVH� HGLOP HVL�

GHYDO• DV\ RQ�EHNOHQWLOHULQL�DUWWÕUÕUNHQ��RUWD\ D�oÕNDQ�G| YL] �WDOHEL�SL\ DVD�NXUX�LOH�

UHVP L� NXU� DUDVÕQGDNL� IDUNÕ� KÕ] OD� DoP D\ D� EDúODGÕ�� %| \ OHFe, 1993'� n son 

D\ ODUÕQGD� SL\ DVDODUGDNL� LVWLNUDUVÕ] OÕ÷ÕQ� DUWP DVÕ� YH� G| YL] � NXUODUÕQGDNL� DúÕUÕ�

GDOJDODQP DODU�JHOHFHNOH�LOJLOL�N| W• P VHU�EHNOHQWLOHUL�EHUHEHULQGH�JHWLUP Lú�ROGX��

� � � � � EDúODUÕQGD�� \ • NVHN� NDP X� DoÕNODUÕQD� NDUúÕQ� IDL] OHULQ� G• ú• N� WXWXOP DVÕ��

devlet i�  ERUoODQP D�VHQHWOHULQH��' ø%6��RODQ�WDOHEL�G• ú• UP • ú��SL\ DVDGDNL�ID] OD�

OLNLGLWHQLQ�G| YL] H� \ | QHOP HVL�NXUODUGD�DUWÕúD�QHGHQ�ROP XúWXU� �0 HUNH] �%DQNDVÕ�

<ÕOOÕN�5 DSRU�� � � � ��V��� � � ��

� � � � ¶• Q� LON� oH\ UH÷LQGH�� 7/ ¶QLQ� � � � � � GHYDO• H� ROP DVÕ� YH� JHFHOLN�

faizlerin % 700'lere � ÕNP DVÕ� LOH� HNRQRP LQLQ� ELU� OLNLGLWH� NUL] LQH� JLUP Lú� ROP DVÕ��

NDOÕFÕ� WHGELUOHUL� LoHUHQ� YH� ER] XODQ� GHQJHOHUL� NÕVD� V• UHGH� \ HULQH� JHWLUHFHN� ELU�

LVWLNUDU� SROLWLNDVÕQÕQ� DFLO� úHNLOGH� X\ JXODQP DVÕQÕ� JHUHNWLUP LúWLU�� %X� DP DoOD�

ROXúWXUXODQ� � � 1 LVDQ� LVWLNUDU� SDNHWL� NÕVD� YDGHGH� HQIODV\ RQX� G• ú• U• S�� P DOv�

SL\ DVDODUGD� YH� G| YL] � NXUODUÕQGD� GHQJH\ L� VD÷ODP D\ Õ� KHGHIOHP LúWLU�� � � 1 LVDQ�

LVWLNUDU� SDNHWL�� RUWD� YDGHGH�� P DOv� SL\ DVDODUGDNL� LVWLNUDUVÕ] OÕ÷ÕQ� WHP HO� QHGHQL�

RODQ� \ • NVHN� NDP X� DoÕNODUÕQD� YH� GÕú� DoÕ÷D� NDOÕFÕ� YH� N| NO• � o| ] • P OHU�

JHWLULOP HVLQL�YH�E| \ OHFH�X] XQ�YDGHGH�V• UG• U• OHELOLU�ELU�E• \ • P H�VD÷ODQP DVÕQÕ�

DP DoODP ÕúWÕU��0 HUNH] �%DQNDVÕ�<ÕOOÕN�5 DSRU�� � � � ��V��� � � ���

%• W• Q� EX� NXUDP VDO� JHUoHNOHUH� NDUúÕQ�� g ] DWD\ ¶ÕQ� �� � � � � � LIDGH� HWWL÷L�

JLEL�� � � � � ¶WHNL� OLNLGLWH� NUL] LQH� JLGHQ� \ RO�� DoÕNoD� ELU� SROLWLND� KDWDVÕGÕU�� � � � � ¶WH�

\ DúDQDQ� SROLWLN� JHOLúP HOHU� VRQUDVÕQGD� J| UHYH� JHOHQ� \ HQL� K• N• P HW�� IDL] �



� � � �

RUDQODUÕQÕ�G• ú• UP H\ L�NÕVD�YDGHOL�HNRQRP LN�KHGHIOHUL�LoLQH�DOP D\ Õ�KHGHIOHP Lú��

D\ QÕ� ] DP DQGD�E• WoH�KDUFDP DODUÕQÕQ� � � � � ¶LQH� NDGDU�RODQ� NÕVP ÕQÕ� + D] LQH¶QLQ�

0 HUNH] � %DQNDVÕ¶QGDQ� NÕVD� YDGHOL� DYDQV� RODUDN� NXOODQP DVÕQD� LP NDQ�

WDQÕP ÕúWÕU��%HOOLUOL� IDL] �OLP LWOHUL�LoLQGH�+D] LQH¶QLQ�\ HWHULQFH�ERUoODQDP DP DVÕ��Lo�

ERUoODQP DQÕQ� NDP X� ILQDQVP DQÕQGD� \ HWHUOL� RODP DP DVÕQD�� GROD\ ÕVÕ\ OD� GD�

+D] LQH¶QLQ� 0 HUNH] � %DQNDVÕ¶QGDQ� \ R÷XQ� úHNLOGH� NÕVD� YDGHOL� DYDQV� \ ROX\ OD�

ND\ QDN� NXOODQP DVÕQD� \ RO� DoP ÕúWÕU�� + • N• P HWLQ� IDL] � G• ú• UP H� oDEDODUÕ�� DoÕN�

úHNLOGH� G| YL] H� \ R÷XQ� WDOHS� JHOP HVL� VRQXFXQGD� ' ø%6� SL\ DVDVÕQD� FLGGL� ] DUDU�

YHUP LúWLU�� � � � � � \ ÕOÕQÕQ� VRQ� D\ ODUÕQGDQ� LWLEDUHQ� + D] LQH¶QLQ� Lo� ERUoODQP D�

LKDOHOHULQL� LSWDO� HWP HVL� YH\ D� D] � P LNWDUGD� ERUoODQP DVÕ� VRQXFXQGD� SL\ DVDGDNL�

OLNLGLWH� JLWWLNoH� DUWDUDN� G| YL] � NXUODUÕ� • ] HULQGH� EDVNÕ� ROXúWXUP Xú�� � � � � ¶• Q� VRQ�

D\ ODUÕQGD� EDúOD\ DQ� NXUODUGDNL� KDUHNHWOLOLN� � � � � ¶H� JLULOGL÷LQGH� DUWDUDN� GHYDP �

HWP LúWLU��0 HUNH] �%DQNDVÕ�<ÕOOÕN�5 DSRU�� � � � ��V�� � � ���

� � 1 LVDQ� � � � � � NDUDUODUÕQÕ� L] OH\ HQ� G| QHP GH�� + D] LQH�� ' ø%6� SL\ DVDVÕQÕ�

FDQODQGÕUP DN�DP DFÕ\ OD�Lo�ERUoODQP D�IDL] OHULQL�DUWWÕUP Õú��ERUoODQP D�YDGHOHULQL�

GH� ELU� D\ �YH\ D� GDKD� NÕVD� YDGHOHUH� ND\ GÕUP ÕúWÕU��%X�JHOLúP HOHU�VRQUDVÕQGD�Lo�

ERUoODQP DGD�NDUúÕODúÕODQ�J• oO• NOHU�0 D\ ÕV�� � � � �VRQXQD�NDGDU�GHYDP �HWP LúWLU�

(� zatay 2000, s. 346�� � � �YH�0 HUNH] �%DQNDVÕ�<ÕOOÕN�5 DSRU�� � � � ��V��� � � ���

�
� �� �� �� . DVÕP �� � � � �YH�ùXEDW�� � � � �. UL] OHUL�

� � � � � NUL] LQGHQ� \ DNODúÕN� \ HGL� \ ÕO� VRQUD� RUWD\ D� oÕNDQ� . DVÕP � � � � � � YH�

ùXEDW�� � � � �NUL] OHULQLQ�� � � � ¶H�J| UH�IDUNOÕ�ROGX÷X�WDUDI�EX�NUL] OHULQ�G| YL] �NXUXQD�

GD\ DOÕ� ELU� LVWLNUDU� SURJUDP Õ� X\ JXODQÕUNHQ� RUWD\ D� oÕNP Õú� ROP DVÕGÕU� �g ] DWD\ � YH�

6DN� � � � � �� V�� � � � �� � � � � � VRQXQGD� 8 OXVODUDUDVÕ� 3DUD� ) RQX¶QXQ� �,0 ) ��

GHVWHNOHGL÷L�ELU�LVWLNUDU�SURJUDP Õ�X\ JXODP D\ D�NRQP XúWXU��%X�SURJUDP ÕQ�WHP HO�

DP DFÕ� HQIODV\ RQ� RUDQÕQÕ� • o� \ ÕO� LoLQGH� WHN� KDQHOL� UDNDP ODUD� LQGLUP HNWL��

3URJUDP �� G| YL] � NXUXQX� QRP LQDO� oÕSD� RODUDN� NXOODQÕ\ RUGX�� %X� X\ JXODP DGD�

7/ ¶QLQ� � � $%' � ' RODUÕ� LOH� � �� � � ( XURGDQ� ROXúDQ� ELU� SDUD� VHSHWLQH� J| UH�DODFD÷Õ�

GH÷HU� | QFHGHQ� DoÕNODQÕ\ RUGX�� ' | YL] � NXUXQXQ� DODFD÷Õ� GH÷HUOHULQ� | QFHGHQ�

DoÕNODQP DVÕ��G| YL] �NXUX�DUWÕúÕ�EHNOHQWLVLQL�LoHUHQ�Lo�ERUoODQP D�IDL] OHULQLQ�G| YL] �

oÕSDVÕQD� X\ XP � VD÷ODP DVÕ� GXUXP XQGD�� \ DEDQFÕ� SDUD� ED] ÕQGD� UHHO� IDL] OHULQ�

\ • NVHN� NDODUDN� VHUP D\ H� JLULúOHULQLQ� DUWP DVÕQD� QHGHQ� ROX\ RUGX�� 1 LWHNLP ��
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&HODVXQ¶D� �� � � � � � J| UH�� . DVÕP � � � � � � VRQXQGD�7• UNL\ H¶GH� RUWD\ D� oÕNDQ�NUL] GH�

HQIODV\ RQGDNL� LQLúLQ� EHNOHQGL÷L� NDGDU� KÕ] OÕ� ROP DP DVÕ� UHHO� NXUXQ�

GH÷HUOHQP HVLQH�QHGHQ�ROP XúWXU���

2 � G| QHP GH� X\ JXODQDQ� VÕNÕ� SROLWLNDODUD� NDUúÕQ�� \ DSÕVDO� | QOHP OHULQ�

EHNOHQGL÷L� NDGDU� KÕ] OÕ� JHUoHNOHúHP HP HVL� SURJUDP ÕQ� J• YHQLOLUOL÷LQLQ�

D] DOP DVÕQD� YH� Lo� ERUoODQP D� IDL] OHULQGH� \ • NVHOP H\ H� \ RO� DoP ÕúWÕU�� 6RQXoWD��

DNWLIOHULQLQ� | QHP OL� E| O• P • � + D] LQH� ND÷ÕWODUÕQGDQ� ROXúDQ� EDQNDODUÕQ� DUWDQ�

OLNLGLWH�WDOHSOHUL�. DVÕP �� � � � �NUL] LQL�WHWLNOH\ HQ�| QHP OL�HWNHQOHUGHQ�ELUL�ROP XúWXU�

�&HODVXQ�� � � � ��V�� � � ���

� � � � � \ ÕOÕQGD�X\ JXODQDQ�SURJUDP ��0 HUNH] �%DQNDVÕQÕQ�NDP X�NHVLP LQH�

DoWÕ÷Õ� NUHGLOHUL� VÕQÕUODP DN� YH� VWHULOL] DV\ RQ� \ DSÕOP DVÕQÕ� | QOHP HN� DP DFÕ\ OD�

0 HUNH] � %DQNDVÕ¶QÕQ� DoÕN� SL\ DVD� LúOHP OHUL� \ ROX� LOH� YHUGL÷L� OLNLGLWHQLQ� 1 HW� øo�

9DUOÕNODU� �1 ø9�� EDQGÕ� oHUoHYHVLQGH� EHOLUOHQP HVLQL� | QJ| UP • úW• U�� 1 ø9�

X\ JXODP DVÕ�� SDUD� DU] ÕQÕQ� W• P • \ OH� VHUP D\ H� JLULúOHULQH� J| UH� EHOLUOHQP HVLQL� YH�

IDL] � RUDQODUÕQÕQ� GD� SL\ DVD� NRúXOODUÕQGD� ROXúP DVÕQÕ� KHGHIOHP LúWLU�� %| \ OHFH��

VHUP D\ H� JLULúOHULQLQ� \ • NVHN� ROGX÷X� G| QHP OHUGH� IDL] � RUDQODUÕ� G• úHUHN� \ HQL�

VHUP D\ H� JLULúLQL� HQJHOOH\ HFHN�� VHUP D\ H� JLULúOHULQLQ� D] DOGÕ÷Õ� G| QHP OHUGH� GH�

IDL] �RUDQODUÕQGDNL�DUWÕú�VHUP D\ H�JLULúOHULQL�DUWWÕUDFDNWÕU��

� � � � � \ ÕOÕ� SURJUDP ÕQGD� | Oo• W� RODUDN� EHOLUOHQHQ� 1 ø9�� SHUIRUP DQVÕQD�

J| UH�� ( úLWOLN� �� �� �¶GH� J| VWHULOHQ� 1 ø9� GH÷HUL� –� �� � � � WULO\ RQ� 7/ � RODUDN�

VDELWOHQP LúWLU�� 1 ø9¶GHNL� GDOJDODQP DQÕQ� JHQLúOL÷LQLQ�� ELU� | QFHNL� G| QHP LQ� SDUD�

WDEDQÕQÕQ� � ��� \ • ] GH� EHúL� WDUDIÕQGDQ� EHOLUOHQHQ� ELU� EDQW� LoLQGH� NDOP DVÕQD� L] LQ�

YHULOP LúWLU��0 HUNH] �%DQNDVÕ�<ÕOOÕN�5 DSRU�� � � � ��V�� � � ���

1 ø9 �3DUD�7DEDQÕ�1 ' 9 �� � � � � � � � � � � � � � � � � �� � �

YH\ D��

3DUD� 7DEDQÕ�  � ( P LV\ RQ� � 0 HYGXDW� 0 XQ] DP � . DUúÕOÕNODUÕ�

�0 0 . �� 6HUEHVW�WHYGLDW�

%X� SURJUDP � oHUoHYHVLQGH�� 0 HUNH] � %DQNDVÕ¶QÕQ� SL\ DVD\ D� VD÷ODGÕ÷Õ�

OLNLGLWH� P LNWDUÕQÕQ� EHOLUOHQP HVLQGH� 1 ø9� EDQGÕQÕQ� JHQLúOL÷L� YH� + D] Lne'nin 

0 HUNH] � %DQNDVÕ¶QGDNL� P HYGXDWODUÕ� HWNLOL� ROP XúWXU� �0 HUNH] � %DQNDVÕ� <ÕOOÕN�

5 DSRU� � � � � �� V�� � � � � � � �� %X� X\ JXODP D� VÕUDVÕQGD�� 1 ø9� EDQGÕQÕ� GLNNDWH� DODUDN�
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SL\ DVDQÕQ�OLNLGLWH�LKWL\ DFÕQÕQ�NDUúÕODQP DVÕ��NÕVD�YDGHOL�IDL] OHULQ�� � � � �\ ÕOÕ�LoLQGH�

� nemli � l� � de dalgalDQP DVÕQD�\ RO�DoP ÕúWÕU�� ' L÷HU�WDUDIWDQ��SL\ DVDGDNL�OLNLGLWH�

GXUXP XQD� J| UH� EDQNDODUÕQ�� J• Q� VRQXQGD� | QFHGHQ� DoÕNODQP Õú� G| YL] � NXUODUÕ�

oHUoHYHVLQGH�� 0 HUNH] � %DQNDVÕ� G| YL] � YH� HIHNWLI� SL\ DVDODUÕQGD� G| YL] � DOÕP ÕQGD�

YH\ D� VDWÕP ÕQGD� EXOXQDUDN� OLNLGLWH� D\ DUODP DODUÕQD� JLWWL÷L� J| ] OHQP LúWLU�� %X�

V• UHGH�� 7/ � IDL] OHULQLQ� \ • NVHOGL÷L� G| QHP OHUGH� G| YL] � VDWÕúODUÕQÕQ� \ R÷XQODúWÕ÷Õ�

GLNNDWL� oHNP LúWLU�� 0 DOv� SL\ DVDODUGDNL� GDOJDODQP DQÕQ� HWNLVL� LOH� L�� . DVÕP � D\ ÕQÕQ�

LNLQFL�\ DUÕVÕ�YH�$UDOÕN�D\ ÕQÕQ�LON�\ DUÕVÕQGD�RUWD\ D�oÕNDQ�G| YL] �WDOHEL��LL��0 HUNH] �

%DQNDVÕ¶QÕQ� DoÕN� SL\ DVD� LúOHP OHULQGH� NXOODQGÕ÷Õ� oHúLWOL� \ | QWHP OHU� YH�

EDQNDODUDUDVÕ� SDUD� SL\ DVDVÕ� \ ROX� LOH� SL\ DVD\ D� OLNLGLWH� YHUP HVL�� 1 ø9� EDQGÕQÕQ�

GÕúÕQD� oÕNÕOP DVÕQD� YH� 0 HUNH] � %DQNDVÕ¶QÕQ� G| YL] � SL\ DVDVÕQGD� QHW� VDWÕFÕ�

ROP DVÕQD�\ RO�DoP ÕúWÕU��

� � �. DVÕP �� � � � ¶GH�0 HUNH] �%DQNDVÕ¶QÕQ�SURJUDP �OLP LWOHULQL�DúDUDN�DoÕN�

SL\ DVD�LúOHP OHUL�\ ROX\ OD�SL\ DVD\ Õ�IRQODP DVÕ�VRQUDVÕQGD�VD÷ODQDQ�OLNLGLWH�JHUHN�

\ HUOL� JHUHNVH� \ DEDQFÕ� R\ XQFXODUÕQ� G| YL] � DOÕP ÕQD� \ | QHOP HVLQH� QHGHQ�

ROP XúWXU�� � � � . DVÕP � � � � � ¶GH� 0 HUNH] � %DQNDVÕ¶QÕQ� 1 HW� øo� 9DUOÕNODU� �1 ø9��

GH÷HULQL�� � � . DVÕP �� � � � �G• ] H\ LQGH�GRQGXUP D�NDUDUÕ�DODUDN�OLNLGLWHQLQ�VDGHFH�

G| YL] �NDUúÕOÕ÷ÕQGD�\ DUDWDFD÷ÕQÕ�GX\ XUP DVÕQÕQ�DUGÕQGDQ�IDL] OHULQ�\ • NVHOP HVLQH�

NDUúÕQ� G| YL] � UH] HUYOHUL� HULP H\ H� GHYDP � HWP LúWLU� �&HODVXQ� � � � � �� V�� � � � YH�

0 HUNH] �%DQNDVÕ�<ÕOOÕN�5 DSRU�� � � � ��V�� � � ����

. DVÕP � � � � � ¶GH� \ DúDQDQ� LON� VSHN• ODWLI� VDOGÕUÕ� VRQUDVÕQGD�� 0 HUNH] �

%DQNDVÕ�� � � � � ¶GD� ,0 ) � LOH� \ DSÕODQ� VWDQG�E\ � DQODúP DVÕQGD� EHOLUOHQHQ� NXU�

SROLWLNDVÕQÕ�V• UG• UP HNWH�J• oO• N�oHNP LúWLU���

7• UNL\ H� HNRQRP LVLQGH� EHNOH\ LúOHULQ� ROXP VX] ODúWÕ÷Õ� ELU� RUWDP GD�

+D] LQH¶QLQ� \ • NO• � ELU� Lo� ERUo� LWIDVÕ� | QFHVL� \ DúDQDQ� EHNOHQP HGLN� SROLWLN�

JHUJLQOLNOHULQ� SL\ DVDODUGD� SDQLNOH� EDúOD\ DQ� ELU� V• UHFH� | QF• O• N� HWP HNWHGLU�

�&HODVXQ� � � � � �� V�� � � � YH� 0 HUNH] � %DQNDVÕ� <ÕOOÕN� 5 DSRU� � � � � �� V�� � � � ��

YXUJXODP DNWDGÕU��7• UN�/ LUDVÕ�JHFHOLN�IDL] OHULQLQ�oRN�ID] OD�\ • NVHOP HVLQH�NDUúÕQ�

\ HUOHúLN� R\ XQFXODUÕQ� \ R÷XQ� G| YL] � WDOHEL� LOH� ELUOLNWH� NDP X� EDQNDODUÕ� YH� 7• UN�

EDQNDFÕOÕN� VLWHP LQGHNL� ED] Õ� E• \ • N� EDQNDODUÕQ� OLNLGLWH� LKWL\ DoODUÕQÕ�

NDUúÕOD\ DP DP DVÕ�� | GHP HOHU� VLVWHP LQL� NLOLWOHP LúWLU�� 7• UN� EDQNDFÕOÕN�

VLVWHP LQGHNL� E• \ • N� ELU� o| N• ú• � | QOHP HN� DP DFÕ\ OD� � � � ùXEDW� � � � � ¶GH� 7• UN�
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/ LUDVÕ¶QÕQ� \ DEDQFÕ� SDUD� ELULP OHUL� NDUúÕVÕQGDNL� GH÷HUL� GDOJDODQP D\ D�

EÕUDNÕOP ÕúWÕU�� %DúND� ELU� LIDGH\ OH�� � � � ùXEDW� � � � � ¶GH� \ DSÕODQ� GHYDO• DV\ RQ� LOH�

ELUOLNWH�0 HUNH] �%DQNDVÕ��NXU�UHMLP LQL�GH÷LúWLUGL÷LQL�LODQ�HWP LúWLU��
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�
� �� ��* HQHO�. DEXO�* | UHQ�* | ] OHP OHU�YH�7• UNL\ H�( NRQRP LVL�

. UL] � | QFHVL� G| QHP OHUGHNL� HNRQRP LN� JHOLúP HOHULQ� LQFHOHQP HVL� KHP �

NUL] OHULQ� RUWD\ D� oÕNÕú� NRúXOODUÕQÕQ� KHP � GH� NUL] OHULQ� | QF• � J| VWHUJHOHULQLQ�

EHOLUOHQP HVL�EDNÕP ÕQGDQ�| QHP OLGLU��%X�E| O• P GH�DP DoODQDQ��OLNLGLWH�NUL] OHULQLQ�

oHúLWOL� J| VWHUJHOHULQLQ� 7• UNL\ H� ( NRQRP LVLQGH� JHQHO� NDEXO� J| UHQ� J| ] OHP OHU�

DoÕVÕQGDQ� HOH� DOÕQP DVÕGÕU�� øNWLVDWoÕODU� DUDVÕQGD� X] ODúÕP VDO� GH÷HUOHU� RODUDN�

benimsenen genel kabul g� ren g� zlemler, mal� sistemdeki sermaye 

KDUHNHWOHULQL� EHOLUJLQOHúWLUP HGH� \ DUGÕP FÕ� ROP DNWDGÕU�� %X� J| ] OHP OHU�� P DOv�

NUL] OHUH� \ RO� DoDQ� VSHN• ODWLI� VDOGÕUÕODU� | QFHVLQGHNL� VHUP D\ H� KDUHNHWOHULQLQ�

VH\ ULQL� RUWD\ D� NR\ DELOP HNWHGLU�� &DUL� LúOHP OHULQ�� SDUD� LNDP HVLQLQ�� P HUNH] �

EDQNDVÕ� UH] HUYOHULQLQ�� IDL] � RUDQODUÕQÕQ�� G| YL] � NXUODUÕQÕQ� YH� KLVVH� VHQHWOHUL�

SL\ DVDVÕQÕQ� VH\ UL� J| ] � | Q• QGH� EXOXQGXUXODUDN� NUL] OHUH� \ RO� DoDELOHQ� VHUP D\ H�

hareketleri genel olarak g� zlenebilP HNWHGLU�� 7• UNL\ H� ( NRQRP LVLQGH� \ DNÕQ�

JHoP LúWH� RUWD\ D� oÕNDQ� JHOLúP HOHU�� EX� VH\ LUOHU� oHUoHYHVLQGH� DúD÷ÕGD� úHNLOOHU�

\ DUGÕP Õ\ OD�LQFHOHQHFHNWLU��

�
� �� �� ��&DUL�øúOHP OHU�

� � � � ¶GHQ� EHUL� \ ÕOOÕN� FDUL� LúOHP OHU� YHULOHUL� WDEORODúWÕUÕOP ÕúWÕU� �EN] �� ùHNLO�

� �� � �� &DUL�LúOHP OHU�L�� SHN� oRN� LNWLVDWoÕQÕQ� • ] HULQGH�GXUGX÷X�� LWKDODW�LOH�LKUDFDW�

DUDVÕQGDNL� IDUNÕ� \ DQVÕWDQ� GÕú� WLFDUHW� GHQJHVL�� LL�� WXUL] P LQ� \ HU� DOGÕ÷Õ� KL] P HWOHU�
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GHQJHVL��LLL��GR÷UXGDQ�\ DWÕUÕP ��SRUWI| \ �\ DWÕUÕP ODUÕ�LOH�IDL] �JHOLUL�YH�IDL] �JLGHULQLQ�

LoHULOGL÷L� \ DWÕUÕP � JHOLUL� GHQJHVL�� LY�� LúoL� JHOLUOHUL�� EHGHOVL] � LWKDODW� JLEL�

WUDQVIHUOHULQ� \ HU� DOGÕ÷Õ� FDUL� WUDQVIHUOHUGHQ� ROXúP DNWDGÕU�� &DUL� LúOHP OHUGHNL�

dalgalanmalar T� rkiye ekonomisindeki krizler � ncesinde de kendisini 

J| VWHUP LúWLU��6HUP D\ H�KDUHNHWOHULQLQ�VHUEHVW�ROGX÷X�� � � � ¶Oarda b� y� k oranda 

\ DEDQFÕ� VHUP D\ H� JLULúL� ROP XúWXU�� %DúND� ELU� LIDGH\ OH�� VHUP D\ H� KDUHNHWOHULQLQ�

VHUEHVWOHúP HVL� VRQUDVÕQGD� KHP � HNRQRP L� NÕVD� YDGHOL� VHUP D\ H� KDUHNHWOHULQH�

ED÷ÕP OÕ�KDOH�JHOP Lú�KHP �GH�HNRQRP LQLQ�GÕú�úRNODUD�NDUúÕ�GX\ DUOÕOÕ÷Õ�DUWP ÕúWÕU��

T� rkiye ekoQRP LVLQGHNL� WHP HO� G| Q• ú• P • Q� DUGÕQGDQ� GÕú� WLFDUHW� • ] HULQGHNL�

HQJHOOHULQ� NDOGÕUÕOP DVÕ� YH� X\ JXODQDQ� NXU� SROLWLNDODUÕ� VRQXFXQGD� � � � � ¶ODUGDQ�

VRQUD� FDUL� LúOHP OHUGH� E• \ • N� GDOJDODQP DODU� RUWD\ D� oÕNP ÕúWÕU�� g UQH÷LQ�� � � � � �

NUL] L�| QFHVLQGH�NHQGLQL�J| VWHUHQ�FDUL�LúOHP �DoÕNODUÕ�NRQXVXQGD�g ] DWD\ ��� � � � ��

V��� � � � ��FDUL�LúOHP OHULQ�� � � � � � � � � ¶GH�GHQJHGH�ROP DVÕQÕQ�� � � � ¶WH�XODúÕODQ�FDUL�

LúOHP OHU�DoÕ÷ÕQÕ�J| ] �DUGÕ�HWP HN�DQODP ÕQD�JHOP H\ HFH÷LQL�V| \ OHP HNWHGLU��ùHNLO�

� �� ¶GHQ� GH� J| U• OHELOHFH÷L� JLEL�� FDUL� LúOHP OHU� DoÕ÷ÕQÕQ� HQ� G• ú• N� VHYL\ H\ H�

XODúWÕ÷Õ�LNL�E• \ • N� G| QHP GHQ�ELULVL�RODQ� � � � � ¶• Q�DUNDVÕQGDQ� � � � � �NUL] L�SDWODN�

YHUP LúWLU��
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� � � � � . DVÕP � . UL] L� | QFHVLQGH�GH��LWKDODWWDNL�KÕ] OÕ�DUWÕú��GÕú�DoÕ÷Õ�ND\ JÕ�

YHULFL� ER\ XWD� oÕNDUP ÕúWÕU�� ' DKD� | QFH� � � � � � NUL] LQGH� RUWD\ D� oÕNDQ� FDUL�

KHVDSODUGDNL�GDOJDODQP DODU�� � � � � . DVÕP �YH�� � � � �ùXEDW�NUL] OHUL�| QFHVLQGH�GH�

NHQGLVLQL� J| VWHUP LúWLU�� ùHNLO� � �� ¶GHQ� L] OHQHELOHFH÷L� JLEL�� � � � � ¶WHQ� LWLEDren � �  

\ ÕO� ER\ XQFD� EHOLUOL� VHYL\ HGH� NDODUDN� ID] OD� GDOJDODQP D� J| VWHUP H\ HQ� FDUL�

KHVDSODU�� � � � � ¶GHQ� VRQUD� � � � � ¶H� NDGDU� EHOLUOL� ELU� DUWÕú� H÷LOLP LQH� JLUP LúWLU��

� � � � � . DVÕP � YH� � � � � � ùXEDW� NUL] OHUL� | QFHVLQGH� FDUL� DoÕNODUGD� FLGGL� ELU� DUWÕú�
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GLNNDWL� oHNP HNWHGLU�� ' L÷HU� \ DQGDQ� � � � � ¶GH� ID] OD� YHUHQ� FDUL� LúOHP OHULQ�

� � � � ¶GHQ�LWLEDUHQ� \ HQLGHQ�DUWDQ�P LNWDUODUGD�DoÕN�YHUP H\ H�EDúODGÕ÷Õ�GD�J| ] H�

oDUSP DNWDGÕU��EN] ��ùHNLO�� �� � ��

�
� �� �� ��3DUD�øNDP HVL�

/ LWHUDW• UGH�� VSHN• ODWLI� VDOGÕUÕODU� VRQXFXQGD� R� • ONH� SDUDVÕQD� RODQ�

J• YHQLQ� ND\ ERODFD÷ÕQÕ�� EDúND� ELU� GH\ LúOH� R� • ONHQLQ� SDUDVÕQÕQ� EDúND� • ONH�

SDUDODUÕ� LOH� LNDP H� HGLOHFH÷L� NRQXVXQGD� X] ODúÕOP DNWDGÕU�� g UQH÷LQ� 6HOoXN�

�� � � � �� V�� � � � � �� SDUD� LNDP HVLQL� EDúND� • ONHOHULQ� SDUDVÕQÕQ� ELU� • ONHQLQ� \ HUOL�

SDUDVÕQÕQ� JHOHQHNVHO� LúOHYOHULQLQ� \ HULQL� DOP DVÕ� RODUDN� WDQÕP ODP DNWDGÕU��

7• UNL\ H¶GHNL� \ HUOHúLNOHULQ� 7/ ¶GHQ� NDoDUDN� G| YL] H� \ | QHOP HVLQLQ� VH\ UL� ùHNLO�

3.2'de g� sterilen dolarizasyon rasyosundan izlenebilmektedir. Genel kabul 

J| UHQ� J| ] OHP OHUGHQ� RODQ� GRODUL] DV\ RQ� UDV\ RVX� G| YL] � P HYGXDW� KHVDSODUÕQÕQ�

JHQLú� DQODP OÕ� SDUD� WDQÕP ÕQD� HNOHQP HVL\ OH� ROXúWXUXODQ� 0 � <¶QLQ� 7&0 %¶QLQ��

GRODúÕP GDNL� SDUD� YH� YDGHOL� YH� YDGHVL] � P HYGXDWODUGDQ� ROXúDQ� JHQLú� DQODP OÕ�

SDUD�WDQÕP Õ�0 � ¶\ H�RUDQÕQGDQ�HOGH�HGLOP HNWHGLU���
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�

ùHNLO�� �� ��' RODUL] DV\ RQ�5 DV\ RVX�
�]*�7���*���˜	š\›:Y
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� � � � � VRQUDVÕQGD� 7• UNL\ H� ( NRQRP LVLQGH� \ DúDQDQ� LNL� E• \ • N� NUL] �

G| QHP L� 7/ ¶\ H� RODQ� J• YHQLQ� VDUVÕOGÕ÷ÕQÕ� YH� 7/ ¶QLQ� \ DEDQFÕ� SDUDODU� LOH� LNDP H�

HGLOGL÷LQL�RUWD\ D�NR\ P DNWDGÕU��

ùHNLO�� �� ¶GHQ�L] OHQHELOHFH÷L�JLEL��0 � <�0 � �RUDQÕ��1 LVDQ�� � � � �YH�ùXEDW�

� � � � ¶GH�LNL�GHID�HQ� \ • NVHN�GH÷HUOHULQH�XODúP ÕúWÕU��+ HU�LNL�G| QHP GH�0 � <�0 � �
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RUDQÕQÕQ� VHUJLOHGL÷L� JHUoHN�� J• oO• � SDUD� LNDP HVL� ROGX÷XGXU�� &LGGL� VSHN• ODWLI�

VDOGÕUÕODUÕQ�\ DúDQGÕ÷Õ�1 LVDQ�� � � � �YH�ùXEDW�� � � � �G| QHP OHULQGH�\ DEDQFÕ�SDUD��

| QHP OL� ER\ XWODUGD� \ HUOL� SDUDQÕQ� \ HULQL� DOP ÕúWÕU�� ' L÷HU� \ DQGDQ� � � � � ¶WHQ� VRQUD�

0 � <�0 � � RUDQÕQÕQ� ] DP DQ� LoLQGH� DUWÕú� H÷LOLP GH� ROGX÷X� J| ] OHQP HNWHGLU�� %X�

H÷LOLP H� GLNNDW� oHNHQ� &LYFLU� �� � � � � � � � � � ¶WHQ� VRQUD� GRODUL] DV\ RQ� UDV\ RVXQXQ�

\ HQL�ELU�SODWR\ D�RWXUGX÷XQX�LIDGH�HWP HNWHGLU���

�
� �� �� ��0 HUNH] �%DQNDVÕ�5 H] HUYOHUL�

. UXJP DQ� �� � � � � � YH� ) ORRG�* DUEHU¶LQ� �� � � � � � GLNNDWL� oHNWL÷L�� P HUNH] �

EDQNDODUÕQÕQ� X\ JXODQDQ� G| YL] � NXUXQX� UH] HUYOHULQ� EHOLUOL� ELU� NULWLN� VHYL\ H\ H�

XODúDQD� NDGDU� GHYDP � HWWLUHELOHFH÷L�� EX� NULWLN� VHYL\ H\ H� XODúÕOGÕNWDQ� VRQUD�

P HUNH] � EDQNDODUÕQÕQ� X\ JXODQDQ� G| YL] � NXUX� SROLWLNDVÕQÕ� WHUN� HWP HN� ] RUXQGD�

NDODFD÷Õ� LGGLDVÕ� � � � � � NUL] L� YH� � � � � � . DVÕP � LOH� � � � � � ùXEDW� NUL] OHULQGH�

GR÷UXODQP ÕúWÕU��ùHNLO� � �� ¶WHQ�GH�J| U• OHELOHFH÷L�JLEL��KHU�LNL�NUL] �G| QHP LQGH�GH�

G| YL] �UH] HUYOHULQGH�EHOLUJLQ�D] DOÕúODU�GLNNDWL�oHNP HNWHGLU���

ùHNLO�� �� �0 HUNH] �%DQNDVÕ�5 H] HUYOHUL��%U• W��0 LO\ RQ�' RODU��
��*�7���*���˜	š\›:Y

”

�

� � � � ¶• Q�VRQ�D\ ODUÕQGD�P DOv�SL\ DVDODUGDNL�LVWLNUDUVÕ] OÕNODUÕQ�DUWP DVÕ�YH�

G| YL] � NXUXQGDNL�DúÕUÕ�GDOJDODQP DODU� JHOHFHN� LOH�LOJLOL�N| W• P VHU�EHNOHQWLOHUL�GH�

EHUDEHULQGH� JHWLUP LúWLU�� � � � � � EDúODUÕQGD�� \ • NVHN� NDP X� DoÕNODUÕQD� NDUúÕQ�

IDL] OHULQ� G• ú• N� WXWXOP DVÕ�� ' ø%6¶H� RODQ� WDOHEL� G• ú• UP • úW• U�� %X� G| QHP GH�

SL\ DVDGDNL� ID] OD� OLNLGLWHQLQ� G| YL] H� \ | QHOP HVL� NXUODUGD� DUWÕúD� QHGHQ� ROP XúWXU��

6RQXoWD��� � � � �$UDOÕN�EDúÕQGDQ�EDúOD\ DUDN�� � � � �1 LVDQ�RUWDVÕQD�NDGDU�GHYDP �

HGHQ� VSHN• ODWLI� VDOGÕUÕODU� VRQXFXQGa d� viz rezervleri 7.2 milyar dolardan 3.0 

P LO\ DU�GRODUD�LQP LúWLU��0 HUNH] �%DQNDVÕ�<ÕOOÕN�5 DSRU�� � � � ��V�� � � ��
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� � � � � . DVÕP ¶ÕQGD� \ DúDQDQ� VSHN• ODWLI� VDOGÕUÕODU� VRQUDVÕQGD� ,0 ) � LOH�

\ DSÕODQ� DQODúP D� VRQUDVÕQGD� ,0 ) � LOH� \ DSÕODQ� DQODúP DODU�� ùHNLO� � �� ¶WHQ�

J| U• OHELOHFH÷L� JLEL�� 0 HUNH] � %DQNDVÕ� UH] HUYOHULQGH� GH� E• \ • N� GDOJDODQP DODUD�

\ RO� DoP ÕúWÕU�� g ] HOOLNOH�� . DVÕP � � � � � ¶GH� \ DúDQDQ� VSHN• ODWLI� VDOGÕUÕODU�

VRQUDVÕQGD�� ,0 ) � LOH� \ DSÕODQ� DQODúP DQÕQ� 0 HUNH] � %DQNDVÕ� EU• W� UH] HUYOHULQGH�

DUWÕúD�QHGHQ�ROGX÷X�GLNNDWL�oHNP HNWHGLU��

Hazine'nin \ • NO• �Lo� ERUo� LWIDVÕ� | QFHVLQGH� \ DúDQDQ�SROLWLN�JHUJLQOLN�YH�

EX� JHUJLQOLNOHUH� LOLúNLQ� DoÕNODP DODU� VRQUDVÕQGD� SL\ DVDODUGD� \ DúDQDQ� SDQLN��

\ XUWLoLQGHNL� \ HUOHúLN�R\ XQFXODUÕQ�G| YL] H� \ R÷XQ�talep g� stermesine yol a� arak 

� � � ùXEDW� � � � � ¶GH� � �� � P LO\ DU� GRODUOÕN� G| YL] � VDWÕúÕ� \ DSÕOP DVÕQD� QHGHQ�

ROP XúWXU�� ' | YL] � WDOHELQLQ� GHYDP � HWP HVL� 0 HUNH] � %DQNDVÕ¶QÕQ� � � � ùXEDW�

� � � � ¶GH� � �� � P LO\ DU� GRODU� GDKD� G| YL] � VDWP DVÕQD� \ RO� DoP ÕúWÕU�� $ \ QÕ� J• Q�

%DQNDODUDUDVÕ�3DUD�3L\ DVDVÕQGD�NRWDV\ RQ�RUDQÕ�EDVLW�\ • ] GH� � � � � ¶H�oÕNP ÕúWÕU�

�0 HUNH] �%DQNDVÕ�<ÕOOÕk Rapor 2001, s.89). Bu d� nemde � demeler sisteminin 

NLOLWOHQP HVLQH� \ RO� DoDQ� HQ� | QHP OL� QHGHQOHUGHQ� ELULVL�� NÕVD� YDGHOL� IRQODP D�

LKWL\ DFÕ� \ • NVHN� RODQ� ED] Õ� EDQNDODUÕQ� \ • N• P O• O• NOHULQL� NDUúÕOD\ DP DP D� VRUXQX�

LOH�NDUúÕ�NDUúÕ\ D�NDOP DVÕGÕU��

� � � ùXEDW� � � � � � VRQUDVÕ� G| QHP GH�� NUL] LQ� \ DUDWWÕ÷Õ� J• YHQ� HNVLNOL÷L�

RUWDP Õ�LOH�ELUOLNWH�� | GHP HOHU� VLVWHP LQGH� ROXúDQ� GHQJHVL] OLNOHULQ� | QOHQP HVL�YH�

P DOv� SL\ DVDODUGD� LVWLNUDUÕQ� VD÷ODQP DVÕ� 0 HUNH] � %DQNDVÕ¶QÕQ� WHP HO� DP DFÕ�

ROP XúWXU��$QFDN��VHUP D\ H�KDUHNHWOHULQLQ�NRQWURO�HGLOHP HGL÷L�ELU�RUWDP GD�KHP �

G| YL] � NXUXQXQ� KHP � GH� IDL] OHULQ� ELU� DUDo� RODUDN� NXOODQÕOP DVÕ� RODQDNVÕ] � KDOH�

JHOP LúWLU��&HODVXQ�� � � � ��V�� � � ���

0 HUNH] � %DQNDVÕ� EX� G| QHP GH� OLNLGLWH� \ | QHWLP L� oHUoHYHVLQGH� SL\ DVD�

IDL] � RUDQODUÕQD� DOW� YH� • VW� OLP LWOHU� JHWLUHUHN� SL\ DVDODUGD� LVWLNUDU� VD÷ODP D�

\ | Q• QGH� ELU� DGÕP � DWP ÕúWÕU�� ' DOJDOÕ�NXU� UHMLP LQH�JHoLúWH� EDQNDFÕOÕN� VLVWHP LQLQ�

GÕú� \ • N• P O• O• NOHULQL� \ HULQH� JHWLUHELOP HVL� DP DFÕ\ OD� EDQNDODUD� J• QO• N� RODUDN�

LODQ� HGLOHQ� RUDQODUGD� G| YL] � GHSR� RODQD÷Õ� WDQÕQP ÕúWÕU� �0 HUNH] � %DQNDVÕ� <ÕOOÕN�

5 DSRU� � � � � �� V�� � � �� $ \ QÕ� DP DoOD�� 0 HUNH] � %DQNDVÕ� WDUDIÕQGDQ� \ DSÕODQ� G| YL] �

P • GDKDOHOHUL�� SL\ DVDQÕQ� X] XQ� G| QHP OL� GHQJH� GH÷HULQL� HWNLOHP HGHQ� NÕVD�

G| QHP OL� DúÕUÕ� GDOJDODQP DODUÕ� | QOH\ HELOP HN� GR÷UXOWXVXQGD� JHUoHNOHúWLUP LúWLU��

' | YL] � VDWÕú� LKDOHOHUL� \ ROX\ OD� 0 HUNH] � %DQNDVÕ� WDUDIÕQGDQ� \ DSÕODQ� G| YL] �



� � � �

P • GDKDOHOHUL� VRQUDVÕQGD� EU• W� UH] HUYOHU� 7HP P X] � � � � � ¶GH� R� G| QHP GHNL� HQ�

G• ú• N�VHYL\ HVLQH�JHOP LúWLU��EN] ��ùHNLO�� �� � ��

�
� �� �� ��* HFHOLN�) DL] �2 UDQODUÕ�YH�' | YL] �. XUODUÕ�

� � � � � VRQXQGD� X\ JXODQP D\ D� NRQXODQ� SURJUDP � EDúODQJÕoWD�

SL\ DVDODUGD� L\ LP VHUOLN� \ DUDWP Õú� HNRQRP LGH� FDQODQP D� LOH� ELUOLNWH� JHFHOLN� IDL] �

RUDQODUÕQGD� G• ú• úOHUH� \ RO� DoP ÕúWÕU�� $QFDN� EXQXQOD� ELUOLNWH� FDUL� LúOHP OHU�

DoÕ÷ÕQÕQ� E• \ • P H\ H� EDúODP DVÕ� IDL] � RUDQODUÕQGDNL� EX� G• ú• úOHULQ� QH� NDGDU�

V• UG• U• OHELOHFH÷L� LOH�LOJLOL� ND\ JÕODUÕ�DUWWÕUP ÕúWÕU�� 3L\ DVDGDNL�EHOLUVL] OLNOHU�LOH� IDL] �

RUDQODUÕ� DUDVÕQGDNL� LOLúNL� oHúLWOL� LNWLVDWoÕODUÕQ� YXUJXODGÕ÷Õ� | QHP OL� NRQXODUGDQ�

ELULVLGLU��g UQH÷LQ��&DOYR�YH�5 HLQKDUW��� � � � � ��SL\ DVDODUGDNL�J• YHQVL] OLN�DUWWÕNoD�

JHFHOLN�IDL] OHUGHNL�GDOJDODQP DODUÕQ�GD�R�| Oo• GH�DUWDFD÷ÕQÕ�LIDGH�HWP LúWLU�

ùHNLO�� �� ��ø0 . %�* HFHOLN�%DVLW�) DL] �YH�$%' �' RODUÕ�$OÕú�. XUX�
��������������������� �"!$#%!'&�( !�) *�+

�

ùHNLO� � �� ¶WHQ� L] OHQHELOHFH÷L� JLEL�� ø0 . %� JHFHOLN� ELOHúLN� IDL] � RUDQODUÕ�

&DOYR� YH� 5 HLQKDUW¶ÕQ� �� � � � � � RUWD\ D� DWWÕ÷Õ� J• YHQVL] OLN� RUWDP ÕQÕQ� IDL] OHUGH�

E• \ • N�GDOJDODQP DODUD�\ RO�DoWÕ÷Õ�\ | Q• QGHNL�WDUWÕúP DVÕQÕ�GHVWHNOHP HNWHGLU���

� � � � � \ ÕOÕQGD� X\ JXODQDQ� SURJUDP � oHUoHYHVLQGH� 1 ø9� EDQGÕQÕ� GLNNDWH�

DODUDN� SL\ DVDQÕQ� OLNLGLWH� LKWL\ DFÕQÕQ� NDUúÕODQP DVÕ�� \ DQL� IDL] � RUDQODUÕQÕQ�

VHUP D\ H� JLULú� oÕNÕúODUÕQD� J| UH� SL\ DVD� NRúXOODUÕQGD� ROXúP DVÕQÕQ� | QHP �

ND] DQGÕ÷Õ�G| QHP GH�JHFHOLN�IDL] OHUGHNL�GDOJDODQP DQÕQ�WDEORODúWÕUÕOP DVÕ�DQODP �

ND] DQP DNWDGÕU�� %X� QHGHQOH�� ùHNLO� � �� ¶WH� JHFHOLN� IDL] OHU� LOH� G| YL] � NXUODUÕQÕQ�

VH\ UL�� � � � ¶GDQ�VRQUD�HOH�DOÕQP ÕúWÕU���
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� � � � � \ ÕOÕQÕQ� RUWDODUÕQD� JHOLQGL÷LQGH� FDUL� LúOHP OHU� DoÕNODUÕQÕQ� EHOLUJLQ�

úHNLOGH� DUWP DVÕ� LOH� J| ] OHQHQ� VHUP D\ H� oÕNÕúODUÕ�� X\ JXODQDQ� SURJUDP ÕQ�

V• UG• U• OHELOLUOL÷L� LOH� LOJLOL� ND\ JÕODUÕQ� DUWP DVÕQD� \ RO� DoP ÕúWÕU�� . DVÕP � � � � � �

VRQODUÕQGD� ' HP LUEDQN� JLEL� ' ø%6� SL\ DVDVÕQGD� | QHP OL� ELU� SD\ D� VDKLS� ELU�

EDQNDQÕQ� SL\ DVDGDQ� ERUoODQDP DP DVÕ� VRQXFXQGD� \ DúDGÕ÷Õ� OLNLGLWH� VRUXQX�

. DVÕP � � � � � ¶GHNL� NUL] L� WHWLNOH\ HQ� HWNHQ� ROP XúWXU�� ' HP LUEDQN¶ÕQ� SRUWI| \ • QGH�

EXOXQDQ� ' ø%6¶OHUL� VDWP DN� ] RUXQGD� NDOP DVÕ� LOH� IDL] OHU� DUWP D\ D� EDúODP Õú� YH�

SL\ DVDGDNL� GHYDO• DV\ RQ� EHNOHQWLVL� \ D\ JÕQODúP ÕúWÕU�� ) DL] OHUGHNL� EX� IDUNOÕOÕNODU�

VRQXFXQGD� EDQNDFÕOÕN� VLVWHP LQGHNL� VRUXQODUÕQ� GHULQOHúP HVLQL� | QOHP HN�

DP DFÕ\ OD� 0 HUNH] � %DQNDVÕ� 1 ø9� LoLQ� EHOLUOHQHQ� WDYDQ� X\ JXODP DVÕQÕ� JHoLFL� ELU�

V• UH�LoLQ�DUD�YHUHUHN�VLVWHP H�OLNLGLWH�VD÷ODP ÕúWÕU��%X�| QOHP OHUH�NDUúÕQ�JHFHOLN�

IDL] OHULQ� • o� KDQHOL� UDNDP ODUD� oÕNP Õú� YH� VHUP D\ H� oÕNÕúODUÕQÕQ� WHUV�

oHYULOP HVLQGH�EDúDUÕOÕ�ROXQDP DP ÕúWÕU��

. DVÕP � � � � � � NUL] L� VRQUDVÕQGD� X\ JXODQDQ� SURJUDP � LOH� LOJLOL� ND\ JÕODU�

DUWP ÕúWÕU��ùXEDW� � � � � ¶GH�%DúEDNDQ�YH�&XP KXUEDúNDQÕ�DUDVÕQGD�\ DúDQDQ�ELU�

WDUWÕúP D� VRQUDVÕQGD� EDúOD\ DQ� VSHN• ODWLI� VDOGÕUÕODU� X\ JXODQDQ� SURJUDP ÕQ�

VRQXQX�JHWLUP LúWLU���

ùHNLO� � �� ¶WHQ� GH� L] OHQHELOHFH÷L� JLEL�� � � � � � . DVÕP � YH� � � � � � ùXEDW�

NUL] OHULQLQ� DUGÕQGDQ�� � � � 0 D\ ÕV� � � � � ¶GH� 0 HUNH] � %DQNDVÕ¶QÕQ� \ HQL� HNRQRP LN�

SURJUDP � oHUoHYHVLQGH� � � � � � \ ÕOÕ� SDUD� YH� NXU� SROLWLNDVÕQÕ� NDP XR\ XQD�

DoÕNODP DVÕQD�NDGDU��JHFHOLN�IDL] �RUDQODUÕQGDNL�EX�GDOJDODQP D\ D�NDUúÕQ��G| YL] �

NXUX� DOÕú� SDULWHVL� DUWÕú� H÷LOLP LQL� NRUXP DNWDGÕU� �0 HUNH] � %DQNDVÕ� <ÕOOÕN� 5 DSRU�

� � � � ��V��� � � ���

�
� �� �� %XODúÕFÕOÕN�h ] HULQH�$P SLULN�%LU�8 \ JXODP D��

� �� �� � * HQHO�. DEXO�* | UHQ�. UL] �* | VWHUJHOHUL�YH�%XODúÕFÕOÕN�

6HUP D\ H� DNÕP ODUÕ� LNWLVDGv� YH� P DOv� SHN� oRN� J| VWHUJH\ L� HWNLOH\ HFHN�

ER\ XWD� oÕNDELOP HNWHGLU�� . RGUHV� YH� 3ULWVNHU¶LQ� �� � � � � � GH÷LQGL÷L� JLEL�� VHUP D\ H�

KDUHNHWOHULQGH� URO� R\ QD\ DQ� XOXVODUDUDVÕ� \ DWÕUÕP � SRUWI| \ OHUL� oHúLWOL�

P DNURHNRQRP LN� ULVNOHUL� DOJÕOD\ DFDN� D\ DUODP D\ D� JLWP HNWHGLU�� %X� GXUXP GD�

XOXVODUDUDVÕ� SRUWI| \ OHULQ� ULVNOHUL� DOJÕODP DGDNL� KDVVDVL\ HWL� | Q� SODQD�
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oÕNP DNWDGÕU�� %| \ OHFH�� VHUP D\ H� DNÕP ODUÕQÕQ� HWNLOHULQLQ� oHúLWOL� P HNDQL] P DODU�

\ ROX\ OD� LNWLVDGv� YH� P DOv� SHN� oRN� J| VWHUJH\ H� \ DQVÕGÕ÷Õ� G| QHP OHUGH� VHUP D\ H�

JLULú�oÕNÕúODUÕQÕ� | QHP OL� | Oo• GH� HWNLOH\ HQ� VSHN• ODWLI� VDOGÕUÕODU�� P DOv� \ DSÕGD�

NDUúÕODúÕODQ�NÕUÕOJDQOÕNODUD�\ RO�DoDUDN�P DOv�NUL] OHUL�EHUDEHULQGH�JHWLUP HNWHGLU���

Her ne kadar Furman ve Stiglitz (1998) mal� krizlerin nedenleri ile 

VRQXoODUÕ�DUDVÕQGD�KHP �LVWDWLVWLNVHO�KHP �GH�NXUDP VDO�RODUDN��W• P • \ OH�DQODP OÕ�

YH�WDWP LQNDU�LOLúNLOHU�EXOP DNWD�] RUODQÕOGÕ÷ÕQÕ�YXUJXODVDODU�GD��OLNLGLWH�NUL] OHULQLQ�

L] OHQP HVL� EDNÕP ÕQGDQ� oHúLWOL� J| VWHUJHOHULQ� EXOXQGX÷X� LNWLVDWoÕODU� WDUDIÕQGDQ�

RUWD\ D� NRQXOP DNWDGÕU�� g UQH÷LQ� . DP LVN\ � YH� GL÷HUOHUL� �� � � � � �� LKUDFDWÕ�� UHHO�

G| YL] � NXUXQGDNL� VDSP DODUÕ�� JHQLú� DQODP OÕ� SDUD� DU] ÕQÕQ� QHW� XOXVODUDUDVÕ�

UH] HUYOHUH�RUDQÕQÕ��P LOOL�JHOLUL�YH�KLVVH�VHQHGL�IL\ DWODUÕQÕ�OLNLGLWH�NUL] OHULQLQ�| QF• �

J| VWHUJHOHUL�RODUDN�GH÷HUOHQGLUP HNWHGLU���

6DFKV�YH�GL÷HUOHUL��� � � � �� � � � �WDUDIÕQGDQ�NUL] OHUH�NDUúÕ�NÕUÕOJDQOÕ÷ÕQ�ELU�

| Oo• W• �RODUDN�WDQÕP ODQDQ�NUL] �HQGHNVL�GDKD�VRQUD�P DOv�SL\ DVDODUGDNL�EDVNÕQÕQ�

GHUHFHVLQL� | OoP HN�LoLQ�JHQHO�NDEXO�J| UHQ�ELU�\ | QWHP �KDOLQH�G| Q• úP • úW• U��%X�

NDSVDP GD� NUL] OHULQ� | QJ| U• OP HVLQGH� ILQDQVDO� EDVNÕ� HQGHNVLQLQ� �) %( �� GH�

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

JHFHOLN� IDL] GHNL� KDIWDOÕN� \ • ] GH� GH÷LúLP OHUL� NXOODQDUDN� �� �� �¶GHNL� JLEL� ELU�

JHQHOOHúWLUP H�LOH�. DVÕP �� � � � �NUL] LQGH�P DOv�SL\ DVDODUGD�ROXúDQ�EDVNÕ\ Õ�RUWD\ D�

NR\ P XúWXU��

FBE= Faiz y� zde GH÷LúP HVL� � G| YL] � NXUX� \ • ] GH� GH÷LúP HVL�d� viz 

UH] HUYL�\ • ] GH�GH÷LúP HVL� � � � � � � � � � � � � � � � � � � � �� � �

( úLWOLN� �� �� �¶GH� J| VWHULOHQ� HQGHNV� KHVDSODQÕUNHQ� NXOODQÕODQ� KHU� • o�

GH÷LúNHQH�IDUNOÕ�D÷ÕUOÕN�YHULOHELOLU��$QFDN�8 \ JXU� �� � � � ��V�� � � ��EX�GH÷LúNHQOHULQ�

VWDQGDUWODúWÕUÕOGÕNWDQ� VRQUD� D÷ÕUOÕNVÕ] � RODUDN� KHVDSODQGÕ÷ÕQÕ� YXUJXODP ÕúWÕU��

) %( ¶QLQ� EHOLUOL� NULWLN� GH÷HUOHUL� DúP DVÕ� KDOL� NUL] LQ� ROGX÷XQD� LOLúNLQ� ELU� LúDUHW�

RODUDN� DOÕQDELOP HNWHGLU�� 8 \ JXU� �� � � � � �� EX� HúLN� GH÷HUL� LoLQ� ) %( ¶QLQ� VWDQGDUW�

VDSP DVÕQÕQ� NXOODQÕODELOHFH÷LQH� GLNNDWL� oHNP LúWLU�� 8 \ JXU¶XQ� LIDGHVL\ OH� ³NULWLN�

GH÷HU� LoLQ� ) %( ¶QLQ� RUWDODP DVÕ� m�� VWDQGDUW� VDSP DVÕ� s � LVH�� ) %( W� ! � m� � �� s �

ROGX÷X�GXUXP GD�ILQDQVDO�NUL] �ROGX÷X�NDEXO�HGLOLÚ��
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* HOLúP HNWH� RODQ� • ONHOHUOH� LOJLOL� oDOÕúP DODUGD� | QHP OL� NUL] � J| VWHUJHOHUL�

RODQ� VHUP D\ H� KDUHNHWOHULQGHNL� GDOJDODQP DODUÕQ�� GÕú� ERUo� IDL] LQGH� YH� ULVN�

SULP LQGHNL� \ • NVHOP HOHULQ� YH� NÕVD� YDGHOL� Lo� IDL] OHUGHNL� GDOJDODQP DODUÕQ�
i�j

�

• ONHOHU� DUDVÕQGD� Hú� ] DP DQOÕ� RODUDN� RUWD\ D� oÕNÕS� oÕNP DP DVÕ� EXODúÕFÕOÕN�

NDSVDP ÕQGD�GD�HOH�DOÕQDELOP HNWHGLU��

' ROD\ ÕVÕ\ OD�� LVWDWLVWLNVHO� DQODP GD� EHOLUJLQ� RODQ� GDOJDODQP DODUÕQ�

ELUOLNWH� KDUHNHW� HWP HVL� EXODúÕFÕOÕ÷ÕQ� YDUOÕ÷Õ� LOH� LOJLOL� NDQÕWODU� RODUDN�

\ RUXP ODQDELOP HNWHGLU�� %X� ED÷ODP GD�� P DOv� SL\ DVDODUGD� RUWD\ D� oÕNDQ�

GDOJDODQP DODUÕQ�• ONHOHU�DUDVÕQGD�D\ QÕ�] DP DQGD�RUWD\ D�oÕNÕS�oÕNP DGÕ÷ÕQÕQ�YH�

EX� GDOJDODQP DODU� DUDVÕQGD� EHQ] HUOLNOHU� EXOXQXS� EXOXQP DGÕ÷ÕQÕQ� ELU�

ER\ XWXQXQ� DP SLULN� o| ] • P OHQP HVLQGH� IDL] � RUDQODUÕ� YH\ D� KLVVH� VHQHGL�

SL\ DVDODUÕ�HQGHNVOHUL�NXOODQÕODELOP HNWHGLU���

) DL] � RUDQODUÕ�� • ONHOHU� DUDVÕQGDNL� úRNODUÕQ� DNWDUÕOP DVÕQGD� DQDKWDU� URO�

R\ QDP DVÕQÕQ� \ DQÕ� VÕUD� YDUOÕN� IL\ DWODQGÕUP DODUÕQGD� GD� | QHP � WDúÕP DNWDGÕU�� %X�

QHGHQOH� KDQJL� IDL] � RUDQÕQÕQ� VHoLOHFH÷L� NRQXVXQXQ� WDUWÕúP D\ D� DoÕN� ROGX÷XQX�

YXUJXOD\ DQ� ( GZDUGV� �� � � � � �� JHOLúP Lú� • ONHOHULQ� P DOv� JHOHQH÷LQGH�� oHúLWOL� IDL] �

RUDQODUÕQÕQ� GDYUDQÕúODUÕ� YH� JHWLUL� H÷ULOHUinin � � z� mlenmesi � zerine pek � ok 

oDOÕúP D�EXOXQGX÷XQD�� IDNDW�JHOLúP HNWH�RODQ�SL\ DVDODUÕQ�IDL] �RUDQODUÕQÕQ�QDVÕO�

KDUHNHW�HGHFH÷LQH�LOLúNLQ�ID] OD�oDOÕúP D�EXOXQP DGÕ÷ÕQD�GLNNDW�oHNP HNWHGLU���

' L÷HU� ELU� oDOÕúP DGD� ( GZDUGV� YH� 6XVP HO� �� � � � � �� KLVVH� VHQHGL�

SL\ DVDVÕ�KDIWDOÕN�YHULOHULQL�NXOODQDUDN�EX�YHULOHULQ�EHOLUOL�ELU�] DP DQ�LoLQGH�QDVÕO�

ELU� GDOJDODQP D� GDYUDQÕúÕ� VHUJLOHGL÷LQL� o| ] • P OHUNHQ� \ • NVHN� GHUHFHGHNL�

GDOJDODQP DODUÕQ� NÕVD� V• UHOL� ROGX÷XQX� YH� EX� WLSWHNL� GDOJDODQP DODUÕQ� ED] Õ�

• ONHOHUGH� \ DNODúÕN� RODUDN� D\ QÕ� ] DP DQGD� ROXúWX÷XQX� RUWD\ D� NR\ P DNWDGÕU��

g GHP HOHU� GHQJHVL� YH� EDQNDFÕOÕN� NUL] OHULQLQ� Hú� ] DP DQOÕ� ROXS� ROP DGÕ÷Õ�

NRQXVXQD�GH÷LQHQ�. DP LQVN\ �YH�5 HLQKDUW��� � � � � �LVH��JHOHFHN� � � �D\ �ER\ XQFD�

RUWD\ D� oÕNDELOHFHN� NRúXOOX� YH� NRúXOVX] � NUL] � RODVÕOÕNODUÕQÕ� o| ] • P OH\ HQ� ELU�

y� ntem kullaQP DNWDGÕU��
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<HUOL�SDUDQÕQ�DQL�úHNLOGH�GH÷HU�ND\ EHWP HVLQH��\ • NVHN�IDL] �RUDQODUÕQD�

YH� KLVVH� VHQHGL� IL\ DWODUÕQÕQ� DúÕUÕ� G• úP HVLQH� QHGHQ� ROGX÷XQGDQ�� DQL� úHNLOGH�

ROXúDQ� VHUP D\ H� oÕNÕúODUÕ� SHN� oRN� oDOÕúP DGD� SDUD� NUL] OHULQLQ� EDúOÕFD�

QHGHQOHULQGHQ�ELUL�RODUDN�HOH�DOÕQP DNWDGÕU��g UQH÷LQ�,WR�YH�+ DVKLP RWR��� � � � � ��

VHUP D\ H�KDUHNHWOHUL�NUL] L�RODUDN�GH÷HUOHQGLULOHELOHFHN�� � � � �$V\ D�SDUD�NUL] LQLQ�

SHúL� VÕUD� 0 HNVLND�� 5 XV\ D�� 7• UNL\ H�� %UH] LO\ D� YH� $UMDQWLQ� NUL] OHULQLQ� JHOGL÷LQL�

LIDGH�HWP HNWHGLU�� ' L÷HU�ELU�oDOÕúP DGD�5 LJRERQ� �� � � � � ��NUL] OHULQ�ELUELULQLQ�SHúL�

VÕUD� JHOP HVL� RODUDN� GD� WDQÕP ODQDELOHFHN� EXODúÕFÕOÕ÷ÕQ� \ • NVHN� IUHNDQVOÕ�

ROD\ ODUD�GD\ DQGÕ÷ÕQÕ�| QH�V• UHUHN��EX�ROJXQXQ�KLVVH�VHQHGL�SL\ DVDVÕ�JHWLULOHUL��

IDL] �RUDQODUÕ��G| YL] �NXUODUÕ�YH\ D�EX�GH÷LúNHQOHULQ�GR÷UXVDO�NRP ELQDV\ RQODUÕ�LOH�

DoÕNODQDELOHFH÷LQL� YXUJXODP DNWDGÕU�
iw£

� %X� J| U• úWHQ� \ ROD� oÕNDUDN� ROXúWXUXODQ�

\ • NVHN� IUHNDQVOÕ� YHUL� VHWL�� %ORRP EHUJ¶GHQ� J• QO• N� ED] GD� WRSODQDQ� %UH] LO\ D��

5 XV\ D�� 0 HNVLND�� $UMDQWLQ� YH� 7• UNL\ H¶QLQ� � � ( \ O• O� � � � � � LOH� � � � ùXEDW� � � � � �

DUDVÕQGDNL�WRSODQDQ�KLVVH�VHQHGL�SL\ DVDVÕ�HQGHNVL�J| ] OHP LQH�GD\ DQP DNWDGÕU���

( OH� DOÕQDQ� EHú� • ONHQLQ� KLVVH� VHQHGL� SL\ DVDODUÕQÕQ� oDOÕúP D� VDDWOHUL�

Tablo 3.1'den g� r� lmektedir. Veri toplama s� recinde hisse senedi 

SL\ DVDODUÕQÕQ� HQGHNVOHUL� LoLQ� WDULKOHULQ� D\ QÕ� ROP DVÕ� GLNNDWH� DOÕQP Õú�� EX�

• ONHOHUGHNL�VDDW�IDUNODUÕ�J| ] �DUGÕ�HGLOP LúWLU��
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7DEOR� � �� � EX� VHULOHULQ� RUWDODP D�� P HG\ DQ�� P DNVLP XP �� P LQLP XP ��

VWDQGDUW� VDSP D� JLEL� WHP HO� LVWDWLVWLNVHO� GH÷HUOHULQL� J| VWHUP HNWH� YH� oDUSÕNOÕN��

NXUWRVLV�� - DUTXH�Bera gibi sonu� lar yoluyla da bu�VHULOHULQ�GD÷ÕOÕP Õ�KDNNÕQGD�

ELOJL�YHUP HNWHGLU��%X�VHULOHULQ�G• ] H\ �YH�ORJDULWP LN�IDUN�JUDILNOHUL�VÕUDVÕ\ OD�( N�� ��

( N�� ¶GH�\ HU�DOP DNWDGÕU���
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%HOLUOL�ELU�RUWDODP D�HWUDIÕQGD�VHULOHULQ�GD÷ÕOÕP ÕQGDNL�DVLP HWUL�KDNNÕQGD�

ELOJL� YHUHQ� oDUSÕNOÕN� VRQXoODUÕQD� J| UH�� $UMDQWLQ� YH� 5 XV\ D� HQGHNVOHULQLQ�

JHWLULOHULQLQ� VÕIÕUGDQ�N• o• N�RODQ�GH÷HUL�EX�VHULQLQ�VROD�oDUSÕN�ROGX÷XQD��GL÷HU�

• ONHOHULQ� HQGHNVOHULQLQ� JHWLULOHULQLQ� VDKLS� ROGX÷X� VÕIÕUGDQ� E• \ • N� GH÷HUOHUL� EX�

• ONHOHULQ�VHULOHULQLQ�VD÷D�oDUSÕN�ROGX÷XQD�LúDUHW�HWP HNWHGLU��
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6HULQLQ� GD÷ÕOÕP ÕQÕQ� WHSHVLQLQ� \ DVVÕ� YH\ D� VLYUL� ROP DVÕ� KDNNÕQGD� ELOJL�

YHUHQ� NXUWRVLV� GH÷HULQH� J| UH�� t� m endekslerin getirilerinin getirilerinin � � ten 

E• \ • N� RODQ� GH÷HUL� W• P � HQGHNV� JHWLULOHULQLQ� WHSHVLQLQ� QRUP DO� GD÷ÕOÕP D� J| UH�

GDKD�VLYUL�GD÷ÕOP Õú�RODELOHFH÷LQH�LOLúNLQ�ELU�VRQXFD�LúDUHW�HWP HNWHGLU���

d DUSÕNOÕN� YH� NXUWRVLV� GH÷HUOHUL� LOH� WXWDUOÕ� RODQ� - DUTXH�%HUD� LVWDWLVWL÷L�

VRQXoODUÕ� � � � � JLEL� ELU� DQODP OÕOÕN� VHYL\ HVLQGH� ð� WDEOR� GH÷HUL� LOH�

NDUúÕODúWÕUÕOGÕ÷ÕQGD� $UMDQWLQ�� %UH] LO\ D�� 0 HNVLND�� 5 XV\ D� YH� 7• UNL\ H� VHULOHULQLQ�

QRUP DO�GD÷ÕOP Õú�ROP DGÕ÷ÕQÕ�RUWD\ D�NR\ P DNWDGÕU��

( OGHNL� KLVVH� VHQHGL� ] DP DQ� VHULVL� HQGHNVOHULQLQ� GXUD÷DQ� ROXS�

ROP DGÕ÷ÕQÕQ�DUDúWÕUÕOP DVÕ�LoLQ�' LFNH\ �) XOOHU��$ ' ) ��YH�3KLOOLSV�Perron birim k� k 

WHVWOHUL�LOH�EX�VHULOHULQ�NRUHORJUDP ODUÕQD�EDNÕODELOP HNWHGLU��%LULP �N| N�WHVWOHUL�HQ�

JHQHO� ELoLP L\ OH� �� �� �¶GHNL� JLEL� ELU� P RGHO� \ DUGÕP Õ\ OD� ROXúWXUXODQ�  � � ERú�

KLSRWH] LQLQ�WHVW�HGLOP HVL\ OH�\ DSÕODELOP HNWHGLU��
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dalgalanmaya sahip olan endeksi g� stermektedir.
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� � �� �¶GHNL� \ (  � \ ( � \ ( ý0i �DQODP ÕQD�JHOP HNWH��YH�  � �ERú�KLSRWH] L�VHULGH�

ELULP � N| N� ROGX÷XQX� LIDGH� HWP HNWHGLU�� ( YLHZV� � �� � \ DUGÕP Õ\ OD� QHJDWLIOL÷L� J| ] �

| Q• QH�DOÕQDUDN�KHVDSODQDQ�WHVW�LVWDWLVWL÷L�GH÷HUOHUL�NULWLN�GH÷HUOHUGHQ�E• \ • NVH�

VHULGH�ELULP �N| N�ROGX÷XQX�VÕQD\ DQ�ERú�KLSRWH] �NDEXO�HGLOHFHNWLU��%X�GXUXP GD�

GXUD÷DQOÕ÷ÕQ�ROP DGÕ÷Õ�DQODúÕOP DNWDGÕU��

( N� � ¶WHQ� J| U• OHELOHFH÷L� JLEL�� • ONH� VHULOHUL� G• ] H\ � RODUDN� $ ' ) � YH�

3KLOOLSV�3HUURQ� LVWDWLVWLNOHULQLQ� KHVDSODQDQ� GH÷HUOHUL�� QHJDWLI� ROP D� GXUXP ODUÕ�

J| ] � | Q• QH� DOÕQGÕ÷ÕQGD� � � � �� � � � � YH� � � � � � LoLQ� NULWLN� GH÷HUOHULQGHQ� E• \ • N�

ROP DNWDGÕU�� %X� QHGHQOH�� VHULOHU� G• ] H\ � RODUDN� HOH� DOÕQGÕ÷ÕQGD� ELULP � N| N�

ROGX÷XQX�VÕQD\ DQ�ERú�KLSRWH] �NDEXO�HGLOHFHNWLU��

' L÷HU� \ DQGDQ� VHULOHULQ�ORJDULWP LN�ELULQFL� IDUNÕQD�EDNÕOGÕ÷ÕQGD�$ ' ) �YH�

3KLOOLSV�3HUURQ� LVWDWLVWLNOHULQLQ� KHVDSODQDQ� GH÷HUOHUL�� QHJDWLI� ROP D� GXUXP ODUÕ�

J| ] � | Q• QH� DOÕQGÕ÷ÕQGD� � � � �� � � � � YH� � � � � � LoLQ� NULWLN� GH÷HUOHULQGHQ� N• o• N�

ROP DNWDGÕU��%X�GXUXP GD��VHULOHULQ�ELULQFL�IDUNÕQGD�ELULP �N| N�ROGX÷XQX�VÕQD\ DQ�

ERú�KLSRWH] �UHGGHGLOHFHNWLU���

' • ] H\ � RODUDN� VHULOHULQ� NRUHORJUDP ODUÕQD� EDNÕOGÕ÷ÕQGD� ND\ P DOÕ� UDVVDO�

VH\ LUGHNL� LoVHO� ED÷ÕQWÕ� IRQNVL\ RQODUÕQÕQ� �$&) �� D] DOGÕ÷Õ�� IDNDW� KHP HQ� \ RN�

ROP DGÕ÷Õ� GLNNDWL� oHNP HNWHGLU�� ' ROD\ ÕVÕ\ OD�� VHULOHULQ� G• ] H\ � RODUDN� GXUD÷DQ�

ROP DGÕ÷Õ�LIDGH�HGLOHELOP HNWHGLU��EN] ��( N�� ��( N�� ��( N�� ��( N�� ��( N�� ���

6HULOHULQ� ORJDULWP LN� IDUNÕ� DOÕQGÕ÷ÕQGDNL� NRUHORJUDP ODUÕQÕQ�� VHULOHULQ�

G• ] H\ � RODUDN� NRUHORJUDP ODUÕQGDQ� IDUNOÕ� RODUDN�� EH\ D] � J• U• OW• O• � �ZKLWH� QRLVH��

bir g� r• Q• P �VHUJLOHGL÷L�GLNNDWL�oHNP HNWHGLU� �EN] �� ( N� � �� ( N� � � �� ( N� � � �� ( N� � � ��

( N� � � � �� ' ROD\ ÕVÕ\ OD�� VHULOHULQ� ELULQFL� IDUNÕ� DOÕQÕQFD� GXUD÷DQ� KDOH� JHOGL÷L�

VRQXFXQD�XODúP DN�\ DQOÕú�ROP D\ DFDNWÕU��



� � � �

�
� �� �� �� 2 UWDODP DGDQ�6DSP DQÕQ�. RúXOVX] �YH�. RúXOOX�2 ODVÕOÕNODUÕ��

6DQGHU� YH� . OHLP HLU� �� � � � � �� EXODúÕFÕOÕ÷Õ� WDQÕP ODUNHQ� NXOODQÕODELOHFHN�

ELU� \ | QWHP LQ� SDUD� NUL] OHULQLQ� NRúXOOX� RODVÕOÕ÷ÕQÕ� KHVDSODP DN� ROGX÷XQX� | QH�

s� rmektedir.
i�v

� %X� J| U• ú• Q� ÕúÕ÷ÕQGD� KLVVH� VHQHGL� SL\ DVDODUÕQÕQ� RUWDODP DGDQ�

VDSP D� J| VWHUGL÷L� J• QOHULQ� GDOJDODQP D\ Õ� DUWWÕUGÕ÷Õ� G• ú• QFHVLQGHQ� \ ROD�

oÕNÕODUDN� %UH] LO\ D�� 5 XV\ D�� 0 HNVLND�� $UMDQWLQ� YH� 7• UNL\ H¶QLQ� ELU� \ ÕO� YH\ D� GDKD�

X] XQ�ELU�G| QHP GH�RUWDODP DGDQ�VDSWÕ÷Õ�J• QOHU�LOH�EXQODUÕQ�NRúXOVX] �YH�NRúXOOX�

RODVÕOÕNODUÕ�LOH�LOJLOL�KHVDSODP DODU�\ DSÕOP ÕúWÕU��EN] �( N�� � � ���

%X� KHVDSODP DODUGD� KLVVH� VHQHGL� HQGHNVOHULQGH� ELU� \ ÕO� YH\ D� LNL� \ ÕO�

VRQUD� D\ QÕ� J• QH� GHQN�G• úHQ�GH÷LúLP �LOH�HOH�DOÕQDQ�HQGHNVLQ�NHQGL�RUWDODP D�

GH÷HULQL� NDUúÕODúWÕUP DN� DP DoODQP ÕúWÕU�� %X� NDUúÕODúWÕUP DGD� ELU� \ ÕO� YH\ D� LNL� \ ÕO�

VRQUD� D\ QÕ� J• QH� GHQN� G• úHQ� HQGHNV� GH÷LúLP LQLQ� HOH� DOÕQDQ� • ONHQLQ� NHQGL�

RUWDODP DVÕQGDQ� DUWÕ� YH\ D� HNVL� \ | QGH� VDSWÕ÷Õ� J• QOHUH� ELU�� GL÷HU� J• QOHUH� VÕIÕU�

GH÷HUL� YHULOP LúWLU�� ' DKD� VRQUD� KHU� • ONHQLQ� ELU� GH÷HUL� DOGÕ÷Õ� J• Q� VD\ ÕVÕ� EHú�

• ONHQLQ� RUWDODP DGDQ� VDSWÕ÷Õ� WRSODP � J• Q� VD\ ÕVÕQD� E| O• QP • ú� YH� • ONHOHULQ� HOH�

DOÕQDQ� G| QHP � LoLQGH� NRúXOVX] � RODUDN� NHQGL� RUWDODP DODUÕQGDQ� VDSP D�

RODVÕOÕNODUÕ�EXOXQP XúWXU���
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2 UWDODP DGDQ�6DSDQ�
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$UMDQWLQ� � � � � � � �� � �� � � � � � �� � �

%UH] LO\ D� � � � � � � �� � �� � � � � � �� � �

0 HNVLND� � � � � � � �� � �� � � � �� � �� � �
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T� rkiye� � � � � � � �� � �� � � � �� � �� � �

7RSODP � � � � � � � � �� � � �

%X� úHNLOGH� \ DSÕODQ� KHVDSODP DODU� VRQUDVÕQGD� HOGH� HGLOHQ� ELU� \ ÕOOÕN�

d� nem i� inde � lNHOHULQ� J• QO• N� KLVVH� VHQHGL� SL\ DVDVÕ� HQGHNVOHULQLQ� NRúXOVX] �

������������������������������ ������������������
k �

ÿ�&�{ ��•�‰ •�‰ { ‰ •�‰�( ����‰ €p{ ��) �.!��‚��&�{ { ����‰ { ��•�~ { !�•w!'�‡����•����••�&}Š���{ ‰ •�€™��|��„!'{ !„��{ ‰ ��€Œ��€›‰ •‡|�~ •�!')u�"‘��w( !'€ �w��) •�‰ { ‰ ��{ ‰�*�!�) €Œ�"��!

—���) !'�.!�( { !�) ~ ��~ �p~ �"•w!'{ !'��€™!�*�~ |'~ )�o ������|�!')���!$��!'{ ~ €™!'~ ) s�q�r�r"q�s�*�+wü�x4+



� � � �

RODUDN� NHQGL� RUWDODP DODUÕQGDQ� VDSP D� RODVÕOÕNODUÕ� 7DEOR� � �� ¶WH�

g� sterilmektedir.�

7DEOR� � �� ¶H� J| UH�� ELU� \ ÕOOÕN� ELU� G| QHP � LoLQGH� 5 XV\ D� KLVVH� VHQHGL�

SL\ DVDVÕ� J• QO• N� HQGHNVLQLQ� NRúXOVX] � RODUDN� NHQGL� RUWDODP DVÕQGDQ� VDSP D�

RODVÕOÕ÷ÕQÕQ�GL÷HU�• ONHOHUH�J| UH�GDKD�\ • NVHN�ROGX÷X�GLNNDWL�oHNP HNWHGLU�7DEOR�

� �� ¶WH� HOH� DOÕQDQ� • ONHOHULQ� J• QO• N� KLVVH� VHQHGL� HQGHNVOHULQLQ� LNL� \ ÕOOÕN� G| QHP �

LoLQGH� NRúXOVX] � RODUDN� NHQGL� RUWDODP DVÕQGDQ� VDSP D� RODVÕOÕNODUÕ� \ HU�

DOP DNWDGÕU��

7DEOR� � �� �YH�7DEOR� � �� �ELUOLNWH�HOH�DOÕQGÕ÷ÕQGD�%UH] LO\ D�LoLQ�GDKD�X] XQ�

G| QHP GH� NRúXOVX] � RODUDN� NHQGL� RUWDODP DVÕQGDQ� VDSP D�RODVÕOÕ÷ÕQÕQ�G• úW• ÷• ��

7• UNL\ H� LoLQ� NRúXOVX] � RODUDN� NHQGL� RUWDODP DVÕQGDQ� VDSP D� RODVÕOÕ÷ÕQÕQ� DUWWÕ÷Õ�

RUWD\ D� oÕNP DNWDGÕU�� g WH� \ DQGDQ�� 7ablo 3.3 ve Tablo 3.4'ten T� rkiye hisse 

VHQHWOHUL� SL\ DVDVÕ� HQGHNVLQLQ� LNL� \ ÕOOÕN� G| QHP GH� RUWDODP DGDQ� VDSP D�

RODVÕOÕ÷ÕQÕQ�GL÷HU�• ONHOHUH�J| UH�GDKD�\ • NVHN�ROGX÷X�GD�L] OHQHELOP HNWHGLU��
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%UH] LO\ D� � � � � � �� � �� � � � �� �� � �
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T� rkiye� � � � � � � �� � �� � � � �� � �� � �

7RSODP � � � � � � � � �� � � �

%LU� • ONHQLQ� úRNODUÕ� YHUL\ NHQ� GL÷HU� • ONHQLQ� úRNODUÕQÕQ� KHVDED� NDWÕOP DVÕ�

DP DFÕ\ OD� • ONHOHULQ� KHU� ELULQLQ�� ELU� \ ÕO� YH\ D� LNL� \ ÕO� VRQUD� D\ QÕ� J• QGH� NHQGL�

RUWDODP DVÕQGDQ� VDSWÕ÷Õ� J• QOHU�� NHQGLVL� GÕúÕQGDNL� GL÷HU� • ONH� HQGHNVOHULQLQ�

RUWDODP DGDQ� VDSWÕ÷Õ� J• QOHUOH� NDUúÕODúWÕUÕODUDN� 7DEOR� � �� � YH� 7DEOR� � �� ¶GDNL�

KHVDSODP DODU�\ DSÕOP ÕúWÕU��%X�KHVDSODP DODUGD�GL÷HU�• ONHOHULQ�ELU�\ ÕO�YH\ D�LNL�\ ÕO�

VRQUD� D\ QÕ� J• QGH� HQGHNV� GH÷LúLP OHULQLQ� NHQGL� RUWDODP DODUÕQGDQ� VDSWÕ÷Õ�

J• QOHUGH� HOH� DOÕQDQ� • ONHQLQ� HQGHNVLQGH� GH� GH÷LúLP � RUWD\ D� oÕNÕ\ RUVD�� HOH�

DOÕQDQ� • ONHQLQ� HQGHNV� GH÷LúLP LQLQ� ELU�� GL÷HU� J• QOHUGH� VÕIÕU� GH÷HUL� DOGÕ÷Õ�

YDUVD\ ÕOP ÕúWÕU�� 7DEOR� � �� � YH� 7DEOR� � �� ¶GDNL�NRúXOOX� RODVÕOÕN� KHVDSODP DODUÕQGD�
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ELU� • ONHQLQ� NHQGL� RUWDODP DVÕQÕQ� VDSP DVÕ�� NHQGLVL� GÕúÕQGDNL� G| UW� • ONHQLQ�

RUWDODP DVÕQGDQ�VDSP DVÕQD�NRúXOOX�ROP DVÕ�YDUVD\ ÕOGÕ÷Õ�LoLQ��KHU�ELU�• ONHQLQ�ELU�

GH÷HUL�DOGÕ÷Õ�WRSODP �J• Q�VD\ ÕVÕ�NHQGLVL�GÕúÕQGDNL�G| UW�• ONHQLQ�ELU�GH÷HUL�DOGÕ÷Õ�

J• QOHUH�J| UH�EHOLUOHQP LúWLU��+HU�ELU�• ONHQLQ�NHQGLVL�GÕúÕQGDNL�GL÷HU�G| UW�• ONH\ H�

NRúXOOX� RODUDN� ELU� GH÷HUL� DOGÕ÷Õ� J• Q� VD\ ÕVÕ� WRSODP � J• Q� VD\ ÕVÕQD� E| O• QHUHN� R�

• ONHQLQ�HOH�DOÕQDQ�G| QHP �LoLQGH�GL÷HU�G| UW�• ONH\ H�NRúXOOX�RODUDN�RUWDODP DGDQ�

VDSP D�RODVÕOÕNODUÕ�EXOXQP XúWXU��

7DEOR� � �� ¶H� J| UH�� ELU� \ ÕO� VRQUD� D\ QÕ� J• QGH� KLVVH� VHQHGL� SL\ DVDODUÕ�

HQGHNVOHULQLQ� ELUELUOHULQH� NRúXOOX� RODUDN� NHQGL� RUWDODP DODUÕQGDQ� VDSWÕNODUÕ�

YDUVD\ ÕOGÕ÷ÕQGD�� $UMDQWLQ¶LQ� 5 XV\ D� HQGHNVLQH� NRúXOOX� RODUDN� VDSP D� RODVÕOÕ÷Õ�

LOH� 5 XV\ D¶QÕQ� $UMDQWLQ� KLVVH� VHQHGL� HQGHNVLQH� NRúXOOX� RODUDN� RUWDODP DGDQ�

VDSP D�RODVÕOÕNODUÕQGD�� �� � ¶XQ�• ] HULQGHNL�GH÷HUOHU�GLNNDWL�oHNP HNWHGLU��%DúND�

ELU� LIDGH\ OH�� HOH� DOÕQDQ� • ONHOHULQ� ELUELUOHULQH� NRúXOOX� RODUDN� RUWDODP DGDQ�

VDSWÕNODUÕ�YDUVD\ ÕOGÕ÷ÕQGD�5 XV\ D�KLVVH�VHQHGL�SL\ DVDVÕ�HQGHNVLQLQ�$UMDQWLQ�YH�

%UH] LO\ D� KLVVH� VHQHGL� SL\ DVDODUÕ� • ] HULQGH� GL÷HUOHULQH� J| UH� GDKD� HWNLOL� ROGX÷X�

VRQXFXQD�XODúÕOP DNWDGÕU��%XQX�%UH] LO\ D�HQGHNVLQLQ�5 XV\ D�HQGHNVLQH�NRúXOOX�

RODUDN� VDSWÕ÷Õ� � � � � ¶OLN� RODVÕOÕN� LOH� 7• UNL\ H¶QLQ� 0 HNVLND� HQGHNVLQH� NRúXOOX�

RODUDN� VDSWÕ÷Õ� � � � � �� � ¶OÕN� RODVÕOÕN� GH÷HUOHUL� L] OHP HNWHGLU�� <DQL� 7• UNL\ H� KLVVH�

VHQHGL� SL\ DVDVÕQÕQ� GL÷HU� G| UW� • ONH\ H� NRúXOOX� RODUDN� VDSWÕ÷Õ�YDUVD\ ÕP Õ�DOWÕQGD�

0 HNVLND� KLVVH� VHQHGL� SL\ DVDVÕQÕQ� 7• UNL\ H� KLVVH� VHQHGL� SL\ DVDVÕ� • ] HULQGH�

GL÷HUOHULQH�J| UH�GDKD�HWNLOL�ROGX÷X�J| ] OHQP HNWHGLU��
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f I Dlog(T� rkiye) 6 : 7 � � 6 J%K�H�E�> ��� � � � � � � � � � � � � � � � � � � � � �� � �
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. RúXOOX�RUWDODP D�GHQNOHP OHULQLQ�* $5 &+ ��� �� � �V• UHFL�HúLWOLN��� �� � �¶GDNL�

JLEL�\ D] ÕODELOLU��

s
q

( ~  �w�� ae
q

( ~ ý0i � bs
q

( ~ ý4i�s i= Arjantin, Brezilya, Meksika, Rusya, T� rkiye �� �� � � �

. DUúÕOÕNOÕ� NRUHORJUDP ODU� YH� GH÷LúNHQOHULQ� DQODP OÕOÕNODUÕ� J| ] � | Q• QH�

DOÕQGÕ÷ÕQGD� $UMDQWLQ�� %UH] LO\ D�� 0 HNVLND�� 5 XV\ D� YH� 7• UNL\ H� LoLQ� WHN� GH÷LúNHQOL�

* $5 &+ �P RGHOOHULQLQ�WDKP LQ�VRQXoODUÕ�7DEOR�� �� ¶GH�J| VWHULOP HNWHGLU��

7DEOR� � �� ¶GHNL� VRQXoODU� LQFHOHQGL÷LQGH� $UMDQWLQ� SL\ DVDVÕQGDNL�

JHWLULOHULQ�0 HNVLND�YH�%UH] LO\ D�KLVVH�VHQHGL�SL\ DVDODUÕQGDNL�JHWLULOHUGHQ�SR] LWLI�

\ | QGH� HWNLOHQGL÷L� J| U• OP HNWHGLU�� $UMDQWLQ� HQGHNVL�� 7• UNL\ H� HQGHNVLQGHQ� GH�

pozitif y� nde etkilenmektedir. Fakat Arjantin endeksinin T� rkiye endeksinden 

HWNLOHQGL÷LQL� J| VWHUHQ� NDWVD\ Õ� LVWDWLVWLNL� RODUDN� DQODP VÕ] GÕU�� $UMDQWLQ�

SL\ DVDVÕQÕQ� YDU\ DQV� GHQNOHP LQH� EDNÕOGÕ÷ÕQGD� $5 &+ � YH� * $5 &+ � WHULP OHUL�

LVWDWLVWLNL�RODUDN�DQODP OÕ�YH�NDWVD\ Õ�WRSODP ODUÕ�� �� � ¶GXU��0 DOv�SL\ DVD�YHULOHULQLQ�

oR÷XQGD� NHQGLQL� J| VWHUHQ� YDU\ DQV� GHQNOHP LQGHNL� ÕVUDUFÕOÕN� $UMDQWLQ�

SL\ DVDVÕQGD�GD�RUWD\ D�oÕNP DNWDGÕU��

7DEOR� � �� � %UH] LO\ D� SL\ DVDVÕQGDNL� JHWLULOHULQ� $UMDQWLQ� YH� 0 HNVLND�

SL\ DVDVÕQÕQ�D\ QÕ�J• QGHNL�JHWLULOHULQGHQ�YH�7• UNL\ H�SL\ DVDVÕQÕQ�ELU�J• Q� | QFHNL�

JHWLULVLQGHQ� SR] LWLI� \ | QGH� HWNLOHQGL÷LQL� RUWD\ D� NR\ P DNWDGÕU�� %UH] LO\ D¶QÕQ�

YDU\ DQV� GHQNOHP LQGH� LVWDWLVWLNL� RODUDN� DQODP OÕ� RODQ� $5 &+ � YH� * $5 &+ �

WHULP OHULQLQ� NDWVD\ Õ� WDKP LQOHULQLQ� WRSODP Õ� � �� � ¶GÕU�� %X� GXUXP GD� $UMDQWLQ�

SL\ DVDVÕQGDNL� JLEL� %UH] LO\ D¶GD� GD� YDU\ DQV� GHQNOHP LQGH� ÕVUDUFÕOÕN� ROGX÷X�

VRQXFX�oÕNDUÕODELOP HNWHGLU��
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7DEOR�� �� �0 HNVLND�SL\ DVDVÕQÕQ�* $5 &+ �� �� � �P RGHOLQGH�$5 &+ �/ 0 �WHVW�

LVWDWLVWL÷L
q�i

� VRQXFXQXQ� DQODP OÕ� ROGX÷XQX� GROD\ ÕVÕ\ OD� * $5 &+ �� �� � � P RGHOLQGH�

$5 &+ �HWNLVL�EXOXQGX÷XQX�J| VWHUP HNWHGLU��* $5 &+ ��� �� � �P RGHOLQLQ�$5 &+ �/ 0 �

LVWDWLVWL÷L� VRQXoODUÕ� * $5 &+ �� �� � � P RGHOLQGH� $5 &+ � HWNLVL� EXOXQP DGÕ÷ÕQÕ�

VHUJLOHP HNWHGLU�� %X� GXUXP GD� 0 HNVLND� HQGHNVLQLQ� JHWLULVLQLQ� * $5 &+ �� �� � �

• ] HULQGHQ� GH÷HUOHQGLULOP HVLQLQ� X\ JXQ� RODFD÷Õ� \ | Q• QGH� LSXoODUÕ� EXOXQGX÷X�

G• ú• Q• OP • úW• U�� 0 HNVLND� HQGHNVLQGHNL� JHWLUL� $UMDQWLQ�� %UH] LO\ D� YH� 7• UNL\ H�

SL\ DVDODUÕQGDNL� D\ QÕ� J• QN• � JHWLULGHQ� SR] LWLI� \ | QGH� HWNLOHQP HNWHGLU�� 0 HNVLND�

KLVVH� VHQHGL� SL\ DVDVÕQGDNL� JHWLULQLQ� KHP � * $5 &+ �� �� � � P RGHOLQLQ� KHP � GH�

* $5 &+ � �� �� � � P RGHOLQLQ� YDU\ DQV� GHQNOHP LQGHNL� $5 &+ � YH� * $5 &+ �

WHULP OHULQLQ� NDWVD\ Õ� WDKP LQOHUL� LVWDWLVWLNL� RODUDN� DQODP OÕGÕU�� * $5 &+ �� �� � � YH�

* $5 &+ �� �� � � P RGHOOHULQGHNL� YDU\ DQV� GHQNOHP OHULQGHNL� NDWVD\ Õ� WDKP LQOHUL�

WRSODP ODUÕ� VÕUDVÕ\ OD� � �� � � YH� � �� � ¶GXU�� ,VUDUFÕOÕN� 0 HNVLND� KLVVH� VHQHGL�

SL\ DVDVÕQÕQ� * $5 &+ �� �� � � P RGHOLQLQ� YDU\ DQV� WHULP OHULQLQ� $5 &+ � YH� * $5 &+ �

WHULP OHULQLQ�NDWVD\ Õ�WDKP LQOHUL�WRSODP ÕQÕQ�� �� � �ROP DVÕQGD�NHQGLQL�J| VWHUP LúWLU���

7DEOR� � �� � 5 XV\ D� KLVVH� VHQHGL� SL\ DVDVÕQGDNL� JHWLULQLQ� $UMDQWLQ��

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

\ | QGH� HWNLOHQGL÷LQL� J| VWHUP HNWHGLU�� 5 XV\ D¶QÕQ� YDU\ DQV� GHQNOHP LQH�

EDNÕOGÕ÷ÕQGD� $5 &+ � YH� * $5 &+ � WHULP OHULQLQ� LVWDWLVWLNL� RODUDN� DQODP OÕ� ROGX÷X�

J| U• OP HNWH� YH� EX� NDWVD\ Õ� WDKP LQOHULQLQ� WRSODP Õ� � �� � � ROP DNWDGÕU�� ' L÷HU�

SL\ DVDODUGD� ROGX÷X� JLEL� 5 XV\ D� KLVVH� VHQHGL� SL\ DVDVÕ� JHWLULVLQLQ� YDU\ DQV�

WDKP LQLQGH�GH�ÕVUDUFÕOÕN�YDUOÕ÷ÕQÕ�RUWD\ D�NR\ P DNWDGÕU��

Tablo 3.7'ye g� re T� rkiye hisse senedi piyasasÕQGDNL�JHWLULQLQ�VDGHFH�

0 HNVLND� KLVVH� VHQHGL� SL\ DVDVÕQGDNL� D\ QÕ� J• QN• � JHWLULGHQ� SR] LWLI� \ | QGH�

HWNLOHQP HNWHGLU�� 7• UNL\ H¶QLQ� YDU\ DQV� GHQNOHP LQH� EDNÕOGÕ÷ÕQGD� $5 &+ � YH�

* $5 &+ � WHULP OHUL� LVWDWLVWLNL� RODUDN� DQODP OÕGÕU�� $5 &+ � YH� * $5 &+ � WHULP OHULQLQ�

NDWVD\ Õ�WDKP LQOHUL�WRSODP Õ�� �� � ¶W• U��( OH�DOÕQDQ�GL÷HU�KLVVH�VHQHGL�SL\ DVDODUÕQÕQ�

JHWLUL� GHQNOHP OHULQGHQ� IDUNOÕ� RODUDN� 7• UNL\ H� HQGHNVLQLQ� JHWLULVLQGH� G• ú• N�

ÕVUDUFÕOÕN� NHQGLQL� J| VWHUP HNWHGLU�� g WH� \ DQGDQ�� LVWDWLVWLNL� RODUDN� � � � � � KDWD�

������������������������������ ������������������
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RODVÕOÕ÷Õ� LOH� DQODP OÕ� RODQ� YH� ED÷ÕP VÕ] � GH÷LúNHQOHUGHNL� GH÷LúLP LQ� VÕIÕU� ROGX÷X�

YDUVD\ ÕP Õ� DOWÕQGD� ED÷ÕP OÕ� GH÷LúNHQ� RODQ� 7• UNL\ H� HQGHNVLQGHNL� JHWLULQLQ�

EDúODQJÕo�VHYL\ HVLQLQ�GL÷HU�• ONH\ H�NÕ\ DVOD�\ • NVHNOL÷L�GH�GLNNDWL�oHNP HNWHGLU��
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� �� �� �� 0 DOv�3L\ DVD�9HULOHULQGH�,VUDUFÕOÕNWDQ

ÝPÝ

�8 ] DNODúÕOP DVÕ��

0 DOv� SL\ DVDODUOD� LOJLOL� SHN� oRN� oDOÕúP DGD�� ] DP DQ� VHULVL� YHULOHULQGH�

úRNODUÕQ� ÕVUDUFÕ� ROP DVÕ� GXUXP X� YXUJXODQP DNWDGÕU�� g UQH÷LQ�� ( QJOH� YH�

%ROOHUVOHY��� � � � ��V�� � � � �* $5 &+ �YH�HúE• W• QOHúLN�* $5 &+ ��,* $5 &+ ��YDU\ DQV�

GHQNOHP OHULQGHNL� ELULP � N| N• Q� YH� YDU\ DQV� GHQNOHP LQGHNL� RUWDODP DQÕQ�

� zelliklerini incelemekte; IGARCH modelinde a� b � � ROGX÷XQX� LIDGH�

HWP HNWHGLU�� %DúND� ELU� oDOÕúP DGD� %DLOOLH� YH� GL÷HUOHUL� �� � � � � �� a� b � � ROGX÷X�

,* $5 &+ � P RGHOOHULQGH� YDU\ DQV� GHQNOHP LQGHNL� ELU� úRNXQ� NHQGLVLQL� X] XQ� ELU�

G| QHP �KLVVHWWLUP HNWH�ROGX÷X�YH�úRNXQ�HWNLVLQLQ�X] XQ�ELU�JHOHFH÷H�WDúÕQGÕ÷ÕQÕ�

LIDGH�HWP HNWHGLU���

3RRQ� YH� * UDQJHU� �� � � � � � JHWLULOHULQ� VÕIÕU� HWUDIÕQGD� GRODúWÕ÷Õ� YH�

YDU\ DQVÕQ� VDELW� ROGX÷X� GXUXP ODUGD� X] XQ� ELU� G| QHP � ER\ XQFD� JHWLULOHULQ�

YDU\ DQVÕQÕQ� WHN� ELU� G| QHP GHNL� YDU\ DQVÕQ� EDVLW� ELU� NDWVD\ ÕGDQ�

W• UHWLOHELOHFH÷LQL�LIDGH�HWP HNWHGLU��

&DP SEHOO� YH� GL÷HUOHULQLQ� �� � � � �� V�� � � � � � | QH� V• UG• ÷• � ELoLP L\ OH�

,* $5 &+ �� �� � � P RGHOLQLQ� ÕVUDUFÕ� ELU� GD÷ÕOÕP ÕQÕQ� EXOXQP DVÕ� w � � ROP DVÕQD�

ED÷OÕGÕU�� %• W• Q� G| QHP OHU� LoLQ� D\ QÕ� YDU\ DQVÕQ� | QHULOGL÷L� EX� GXUXP GD� HúLWOLN�

� �� � ¶GDNL�NRúXOOX�YDU\ DQV�HúLWOL÷LQLQ�EHNOHQHQ�GH÷HU�( �s
U

m �  �s
U

m Š�Q �ROP DNWDGÕU��

3RRQ�YH�* UDQJHU¶D��� � � � ��V�� � � �J| UH�JHUoHN�\ DúDP GDNL�GDOJDODQP DODU�

VHULOHULQ� EHOLUOL� ELU� RUWDODP D\ D� JHUL� G| QP HVLQGHQ� IDUNOÕOÕN� J| VWHUP HNWHGLU��

%DúND� ELU� LIDGH\ OH�� EHOLUOL� ELU� RUWDODP D\ D� JHUL� G| Q• OP HP HVL� P DOv� YDUOÕN�

JHWLULOHULQGH�NRúXOOX�GH÷LúHQ�YDU\ DQV�EXOXQP DVÕQD�YH�GDOJDODQP DODUÕQ�ÕVUDUFÕ�

ROP D�GXUXP XQGDQ�X] DNODúP DVÕQD�QHGHQ�ROP DNWDGÕU���

. RúXOOX� GH÷LúHQ� YDU\ DQV� GHQNOHP LQGHNL� NDWVD\ Õ� WDKP LQOHULQLQ�

WRSODP ÕQÕQ� ELUH� \ DNÕQ� ROP DVÕ�� a� b§� �� ED] Õ� \ D] DUODUFD� HNRQRP LGH� \ DSÕVDO� ELU�

GH÷LúLNOL÷LQ�J| VWHUJHVL�RODUDN�GD�HOH�DOÕQP DNWDGÕU��g UQH÷LQ��0 RUDQD��� � � � ��V��

� � � � �� NRúXOOX� GH÷LúHQ� YDU\ DQV� V• UHFLQH� ED] Õ� NÕVÕWODU� NRQXODUDN� EX� V• UHoWHNL�

ÕVUDUFÕ� ROP D� GXUXP XQGDQ� X] DNODúP DQÕQ� • VWHVLQGHQ� JHOLQHELOHFH÷LQL� | QH�

������������������������������ ������������������
Þ Þ$ß Õ

\�b q2_ qLm \�l2iL\Pà�_ •�_ l…cS\�b k \P{2hp_ {&`P_ b�uLe%b {%g k g ujN%k h&e�f g Ž g l�fPe%l

ß
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� � � �

V• UP HNWHGLU�� ' L÷HU�ELU�oDOÕúP DGD�+ DP DR�YH�GL÷HUOHUL��� � � � ��V�� � � � � �� * $5 &+ �

P RGHOOHULQGH� \ DEDQFÕ� SL\ DVDODUGD� RUWD\ D� oÕNDQ� JHOLúP HOHULQ� NRúXOOX� YDU\ DQV�

HúLWOLNOHULQGH�GÕúVDO�GH÷LúNHQ�JLEL�KHVDED�NDWÕODELOHFH÷LQL�LIDGH�HWP HNWHGLU���

%X� J| U• úOHU� ÕúÕ÷ÕQGD� HOH� DOÕQDQ� KLVVH� VHQHGL� SL\ DVDVÕ� HQGHNVOHULQLQ�

JHWLULOHULQLQ� JUDILNOHULQH� EDNÕODUDN� KHU� ELU� HQGHNVLQ� EHOLUJLQ� ELoLP GH�

RUWDODP DGDQ� VDSP D� J| VWHUGL÷L� G| QHP OHUGH� EX� HQGHNVOHUGH� \ DSÕVDO�

GH÷LúLNOLNOHULQ� RUWD\ D� oÕNP Õú� RODELOHFH÷L� G• ú• Q• OP • úW• U�� ( QGHNVOHULQ� \ DSÕVDO�

GH÷LúLNOLN�J| VWHUGL÷L�G| QHP OHUH�ELU��GL÷HU�G| QHP OHUH�VÕIÕU�GH÷HUL�YHULOHUHN�KHU�

ELU� HQGHNV� LoLQ� NXNOD� GH÷LúNHQ� \ DUDWÕOP ÕúWÕU�� %X� \ ROOD� ROXúWXUXODQ� NXNOD�

GH÷LúNHQOHULQ� YDU\ DQV� GHQNOHP OHULQH� HNOHQP HVLQLQ� YDU\ DQVÕQ� JHFLNP HOL�

GH÷HULQL� J| VWHUHQ� $5 &+ � WHULP L� ¶QÕQ� WDKP LQL� LOH� KDWD� WHULP LQLQ� JHFLNP HOL�

GH÷HULQL� J| VWHUHQ� * $5 &+ � WHULP L� ¶QÕQ� WRSODP ODUÕQGD� \ DUDWWÕ÷Õ� GH÷LúLP OHUL�

GH÷HUOHQGLUP HN�LoLQ�7DEOR�� �� �ROXúWXUXOP XúWXU��

7$%/ 2 �� �� �
<$3,6$/ �' ( ö øùø. / ø. �9( �,65 $5 &,/ ,. �

� lkeler� <DSÕVDO� GH÷LúLNOLN� \ RNVD�
� � �¶QÕQ�WDKP LQL�

<DSÕVDO� GH÷LúLNOLN� YDUVD�
� � �¶QÕQ�WDKP LQL�

$UMDQWLQ� � �� � � � �� � �
%UH] LO\ D� � �� � � � �� � �
0 HNVLND� � �� � � � �� � �
0 HNVLND
 � � �� � � � �� � �

5 XV\ D� � �� � � � �� � �
T� rkiye� � �� � � � �� � �

–
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7DEOR� � �� ¶H� J| UH� $UMDQWLQ� HQGHNVLQLQ� JHWLULVLQLQ� NRúXOOX� YDU\ DQV�

GHQNOHP LQGH� \ DSÕVDO� GH÷LúLNOLN� \ RNVD�� ELULP � N| N� EXOXQP DNOD� ELUOLNWH�� \ DSÕVDO�

GH÷LúLNOL÷LQ� NRúXOOX� YDU\ DQV� GHQNOHP LQH� HNOHQGL÷LQGH� $5 &+ � YH� * $5 &+ �

WHULP LQLQ� NDWVD\ Õ� WDKP LQOHUL� WRSODP ODUÕ� D] DOP DNWDGÕU�� ' ROD\ ÕVÕ\ OD�� $UMDQWLQ�

KLVVH� VHQHGL� SL\ DVDVÕ� HQGHNVLQGHNL� \ DSÕVDO� ND\ P D� NRúXOOX� YDU\ DQV�

GHQNOHP LQL� ELULP � N| NWHQ� X] DNODúWÕUP DNWDGÕU�� <DQL� \ DSÕVDO� GH÷LúLNOL÷LQ� KHVDED�

NDWÕOP DVÕ�ÕVUDUFÕOÕN�GXUXP XQD�E• \ • N�| Oo• GH�o| ] • P �JHWLUHELOP HNWHGLU�

' L÷HU� \ DQGDQ�� 7DEOR� � �� ¶H� J| UH�� 0 HNVLND¶QÕQ� * $5 &+ � �� �� � � P RGHOL� YH�

7• UNL\ H� HQGHNVOHULQLQ� JHWLULOHULVLQGHNL� NRúXOOX� YDU\ DQV� GHQNOHP LQGHNL� $5 &+ �

YH�* $5 &+ �WHULP LQLQ�NDWVD\ Õ�WDKP LQOHUL�WRSODP Õ� �� �� � � �ÕVUDUFÕOÕN�JLEL�ELU�VRUXQ�

LOH� SHN� ID] OD� NDUúÕ� NDUúÕ\ D� NDOÕQP DGÕ÷ÕQÕ� G• ú• QG• UP HNWHGLU�� ' ROD\ ÕVÕ\ OD��



� � � �

0 HNVLND¶QÕQ�* $5 &+ ��� �� � �P RGHOL�YH�7• UNL\ H¶GH�\ DSÕVDO�GH÷LúLNOLNOHULQ�KHVDED�

NDWÕOP DVÕ�ÕVUDUFÕOÕN�LOH�LOJLOL�KHUKDQJL�ELU�GH÷LúLNOLN�RUWD\ D�NR\ P DP DNWDGÕU��

7DEOR� � �� � \ DSÕVDO� GH÷LúLNOL÷LQ� KHVDED� NDWÕOP DVÕQGDQ� ED÷ÕP VÕ] � RODUDN�

0 HNVLND¶QÕQ� * $5 &+ � �� �� � � P RGHOL� LOH� %UH] LO\ D� YH� 5 XV\ D� HQGHNVLOHULQLQ�

JHWLULOHULQGH� NRúXOOX� YDU\ DQV� GHQNOHP LQGH� \ DSÕVDO� GH÷LúLNOLN� ELULP � N| N�

EXOXQGX÷XQX� J| VWHUP HNWHGLU�� %DúND� ELU� LIDGH\ OH�� \ DSÕVDO� GH÷LúLNOL÷LQ� KHVDED�

NDWÕOP DVÕ� 0 HNVLND� HQGHNVLQLQ� * $5 &+ � �� �� � � P RGHOL� LOH� %UH] LO\ D� YH� 5 XV\ D�

HQGHNVOHULQLQ� NRúXOOX� YDU\ DQV� GHQNOHP OHULQLQ� ÕVUDUFÕOÕ÷ÕQGD� KHUKDQJL� ELU�

L\ LOHúP H�RUWD\ D�NR\ P DP DNWDGÕU���

%LU�YH\ D�ELUGHQ�ID] OD�SL\ DVDGDQ�DOÕQDQ�ELOJLQLQ�NXOODQÕOP DVÕQÕQ�YDU\ DQV�

GHQNOHP LQOHULQGHNL�HWNLOHULQL�J| UP HN�DP DFÕ\ OD��HúLWOLN�� �� �� � �� �� � �� �YH� � �� ¶GHNL�

WDKP LQ� HGLOHQ� GHQNOHP OHULQ� D\ QÕ� NDOP DVÕ\ OD� ELUOLNWH�� HúLWOLN� � �� � ¶GD� J| VWHULOHQ�

G| UW� • ONHQLQ� NRúXOOX� YDU\ DQV� HúLWOLNOHULQH� 7• UNL\ H� KLVVH� VHQHGL� SL\ DVDVÕQÕQ�

JHWLULVLQLQ� RUWDODP D� HWUDIÕQGDNL� NDUHOHUL� �5 ' / 7�� HNOHQP LúWLU
UPâ

�� ' L÷HU� G| UW�

• ONHQLQ� NRúXOOX� YDU\ DQV� HúLWOLNOHULQH� 7• UNL\ H� KLVVH� VHQHGL� SL\ DVDVÕ� JHWLULVLQLQ�

RUWDODP D� HWUDIÕQGDNL� NDUHOHULQLQ� �5 ' / 7�� HNOHQP HVLQLQ� ÕVUDUFÕOÕN� • ] HULQGHNL�

etkisi Tablo 3.9'da sergilenmektedir.�

7ablo 3.9'a g� re, RDLT tahmin edilen denklemlerin hata terimleri ile 

WDKP LQ� YDU\ DQVÕQÕQ� JHFLNP HOL� GH÷HUOHULQGHQ� ED÷ÕP VÕ] � RODUDN� VÕUDVÕ\ OD�

$UMDQWLQ�� %UH] LO\ D�� 0 HNVLND� YH� 5 XV\ D� HQGHNVOHULQGHNL� GDOJDODQP DODUÕ�

HWNLOHP HVL� J| ] � | Q• QH� DOÕQGÕ÷ÕQGD� $UMDQWLQ� YH� %UH] LO\ D¶GDNL� ÕVUDUFÕOÕN�

GXUXP XQXQ� GHYDP � HWWL÷L� GLNNDWL� oHNP HNWHGLU�� 7DEOR� � �� ¶D� J| UH�� 0 HNVLND�

HQGHNVLQLQ�* $5 &+ ��� �� � �WDKP LQLQGH�EHOLUJLQ�ELU�GH÷LúLNOLN�ROP DP DNOD�ELUOLNWH��

5 ' / 7� 5 XV\ D� HQGHNVLQLQ� WDKP LQ� HGLOHQ� GHQNOHP LQLQ� KDWD� WHULP L� LOH� WDKP LQ�

YDU\ DQVÕQÕQ� JHFLNP HOL� GH÷HULQGHQ� ED÷ÕP VÕ] � RODUDN� 5 XV\ D� HQGHNVLQLQ� YH�

0 HNVLND�HQGHNVLQLQ�* $5 &+ � �� �� � �WDKP LQOHULQLQ�ÕVUDUFÕOÕN�GXUXP XQGD�KDILI�ELU�

L\ LOHúP H�RUWD\ D�oÕNDUP DNWDGÕU��

������������������������������ ������������������
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%UH] LO\ D� � �� � � � �� � �
0 HNVLND� � �� � � � �� � �
0 HNVLND
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. $5 ( / ( 5 ø1 ø1 �7h 5 . ø<( �+ ø66( �6( 1 ( ' ø�( 1 ' ( . 6 / ( 5 ø1 ' ( . ø�,65 $5 &,/ ,. �h =( 5 ø1 ' ( . ø�
( 7. ø/ ( 5 ø�

� � � �¶QÕQ�WDKP LQL� � � � 5 ' / %� 5 ' / 5 �¶QLQ�WDKP LQL�
T� rkiye� � �� � � � �� � �

%LUGHQ� ID] OD� SL\ DVDGDQ� JHOHQ bilginin T� rkiye endeksinin varyans 

GHQNOHP LQGHNL� HWNLOHUL� 7DEOR� � �� � ¶GD� YHULOP LúWLU�� 7• UNL\ H� HQGHNVLQLQ� YDU\ DQV�

GHQNOHP LQH��LVWDWLVWLNL�RODUDN�DQODP OÕ�EXOXQDQ�%UH] LO\ D�YH�5 XV\ D�KLVVH�VHQHGL�

SL\ DVDVÕ�JHWLULOHULQLQ�EHOLUOL�ELU�RUWDODP D�HWUDIÕQGDNL�NDUHOHULQLQ��VÕUDVÕ\ OD�5 ' / %�

YH� 5 ' / 5 �� NDWVD\ Õ� WDKP LQOHUL� HNOHQP LúWLU�� 7DEOR� � �� � �� ELUGHQ� ID] OD� SL\ DVDGDQ�

DOÕQDQ� JHoP Lú� ELOJLQLQ� NXOODQÕOP DVÕQÕQ� 7• UNL\ H� SL\ DVDVÕQÕQ� NRúXOOX� YDU\ DQV�

GHQNOHP LQGHNL� NDWVD\ Õ� WDKP LQOHULQLQ� ÕVUDUFÕOÕN� • ] HULQGH� L\ LOHúP H� RUWD\ D�

oÕNDUP DGÕ÷ÕQÕ�VHUJLOHP HNWHGLU��

�
� �� �� �� 7• UNL\ H� YH� 0 HNVLND� + LVVH� 6HQHGL� 3L\ DVDVÕ� ( QGHNVL�

* HWLULOHULQLQ�øNL�' H÷LúNHQOL�* $5 &+ �0 RGHOOHP HVL��

. LP � YH� 5 XL� �� � � � �� V�� � � � �� oRN� GH÷LúNHQOL� * $5 &+ � P RGHOOHULQLQ� ELUGHQ�

ID] OD� SL\ DVDGDQ� DOGÕ÷Õ� JHoP Lú� ELOJL\ L� NXOODQGÕ÷ÕQÕ� YXUJXODP DNOD� ELUOLNWH� EX�

modellerin hata teriminin t� m� n� n varyans�NRYDU\ DQV� P DWULNVLQGHQ� JHOHQ�

ELOJL\ L�NXOODQGÕ÷ÕQÕ| Q�SODQD�oÕNDUP DNWDGÕU��

: LOH\ �YH� ' DLJOHU¶LQ��� � � � ��V�� � � �YXUJXODGÕ÷Õ�JLEL��LNL�GH÷LúNHQOL�* $5 &+ �

P RGHOOHULQLQ� | QHP OL� ELU� | ] HOOL÷L� LVH� KHU� LNL� GH÷LúNHQ� DUDVÕQGDNL� SRWDQVL\ HO�

LOLúNL\ L�| Q�SODQD�oÕNDUDELOP HVLGLU���



� � � �

7DEOR� � �� ¶GHNL� oDOÕúP D� VDDWOHUL�� 7• UNL\ H� VDDWL� LOH� 7• UNL\ H� KLVVH� VHQHGL�

SL\ DVDVÕQÕQ�NDSDQGÕ÷Õ� � � �� � ¶GD� 0 HNVLND� KLVVH�VHQHGL�SL\ DVDVÕQÕQ�oDOÕúP D\ D�

EDúODGÕ÷ÕQÕ� J| VWHUP HNWHGLU�� ' L÷HU� \ DQGDQ�� VDDW� IDUNODUÕ� J| ] � DUGÕ� HGLOGL÷LQGH�

NDUúÕOÕNOÕ� NRUHORJUDP � VRQXoODUÕQÕQ� J| VWHUGL÷L� P RGHOOHU� 7• UNL\ H� YH� 0 HNVLND�

DUDVÕQGD� Hú� ] DP DQOÕ� ELU� LOLúNL� ROGX÷XQX� RUWD\ D� NR\ P DNWDGÕU�� . DUúÕOÕNOÕ�

NRUHORJUDP �VRQXoODUÕ�VDDW�IDUNODUÕ�LOH�ELUOLNWH�GLNNDWH�DOÕQGÕ÷ÕQGD�LNL�GH÷LúNHQOL�

* $5 &+ �P RGHOOHUL�HúLWOLN��� �� � � �YH��� �� � �¶GHNL�JLEL�J| VWHULOHELOP HNWHGLU���

DORJ�0 HNVLND� í  �& î�ï �� �y îLî Dlog(T� rkiye) í � �y î�ð ' í Dlog(T� rkiye) í � í ñ+ò�ó�ô
õ ó�ö ��

Dlog(T� rkiye) í  �& ðSï � �y ðPî DORJ�0 HNVLND� í ÷ î � �y ðLð ' ø DORJ�0 HNVLND� í ÷ î � tT� rkiye � � �� � � �

(3,11)'deki D m YH� ' h GH÷LúNHQOHUL� KHU� LNL� HQGHNVWHNL� \ DSÕVDO� GH÷LúLP �

NXNODODUÕQÕ� LIDGH� HWP HNWHGLU�� <DSÕVDO� GH÷LúLP L� J| VWHUHQ� ' m YH� ' h � VDGHFH�

RUWDODP D\ Õ� GH÷LúWLUGL÷L� YDUVD\ ÕOGÕ÷Õ� LoLQ� YDU\ DQV� GHQNOHP LQH� NRQXOP DP ÕúWÕU��

(3,11)'deki modelin hata terimlerinin vekt� r g� steriminin m � � m Š�Q

,¼ .�a� 1 �� �� + m � �

ROGX÷X� YDUVD\ ÕOGÕ÷ÕQGD� YH� K¶QLQ� 0 HNVLND� YH\ D� 7• UNL\ H¶QLQ� JHWLULVLQGHNL�

YDU\ DQV� HWNLVL� ROGX÷X� GXUXP GD� SR] LWLI� WDQÕP OÕ� NRúXOOX� YDU\ DQV�NRYDU\ DQV�

P DWULNVL�HúLWOLN��� �� � �¶GHNL�JLEL�ROP DNWDGÕU��

ù•ePb • ú^û ‘ z ûüz û

ã

ûýz û„z û•z ûüz

M O v•• Š�QL‘ O

ˆ

\Pq2• Š�QL‘�†

ˆ

\Pq2• Š�Q•‘

zdùse%b • ú

Þ
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ã Þ
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Þ
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Þ

z

Þ

z

Þ

z

Þ
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� � �� � � � YH� �� �� � �¶GHNL� HúLWOLNOHULQ� WDKP LQ� VRQXFX� 7DEOR� � �� � ¶GH�

YHULOP LúWLU�� 7DKP LQ� LoLQ� NXOODQÕODQ� SURJUDP � ( N� � � ¶GH� VXQXOP DNWDGÕU�� ' H÷LúLN�

EDúODQJÕo� GH÷HUOHUL� NXOODQÕODUDN� D\ QÕ� VRQXoODUD� XODúÕOGÕ÷ÕQGDQ� JOREDO�

P DNVLP XP D�XODúÕOGÕ÷Õ�YDUVD\ ÕOP DNWDGÕU��

7DEOR� � �� � ¶GHNL� VRQXoODU� LQFHOHQGL÷LQGH� 0 HNVLND� SL\ DVDVÕQGDNL�

JHWLULOHULQLQ� 7• UNL\ H� SL\ DVDVÕQGDNL� JHWLULGHQ� SR] LWLI� y� nde; T� rkiye 

SL\ DVDVÕQGDNL�\ DSÕVDO�ND\ P DGDQ�WHUV�\ | QGH�HWNLOHQGL÷L�J| U• OP HNWHGLU��7• UNL\ H�

SL\ DVDVÕQGDNL� JHWLUL� 0 HNVLND� SL\ DVDVÕQÕQ� ELU� J• Q� | QFHNL� JHWLULVLQGHQ� SR] LWLI�

y� nde etkilenmektedir. T� rkiye endeksindeki getiri Meksika hisse senedi 

SL\ DVDVÕQGDNL� \ DSÕVDO� ND\ P DGDQ� WHUV� \ | QGH� HWNLOHQP HNWH�� IDNDW� 0 HNVLND�

HQGHNVLQGHNL� \ DSÕVDO� ND\ P D\ Õ�LIDGH� HGHQ�NDWVD\ ÕQÕQ�WDKP LQL�LVWDWLVWLNL�RODUDN�

DQODP OÕ�EXOXQP DP DNWDGÕU���
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7DEOR� � �� � ¶GH� J| VWHULOHQ� LNL� GH÷LúNHQOL� * $5 &+ � P RGHOLQGHNL� $5 &+ � YH�

* $5 &+ � NDWVD\ Õ� WDKP LQOHULQLQ� LVWDWLVWLNL� RODUDN� DQODP OÕ� ROGX÷X� GLNNDWL� oHNP HNWHGLU��

. RúXOOX� YDU\ DQV� HúLWOLNOHULQGHNL� $5 &+ � YH� * $5 &+ � WHULP OHULQLQ� NDWVD\ Õ� WDKP LQOHUL�

0 HNVLND�YH�7• UNL\ H¶QLQ�NHQGL�SL\ DVDODUÕQGDQ�JHOHQ�ELU�J• Q�| QFHNL�³V• USUL] ´�KDEHUGHQ�

YH� NHQGL� SL\ DVDODUÕQÕQ� ELU� J• Q� | QFHNL� YDU\ DQVÕQGDQ� HWNLOHQGL÷LQL� J| VWHUP HNWHGLU��

. RYDU\ DQV� GHQNOHP L� LVH� KHU� LNL� SL\ DVDQÕQ� NRYDU\ DQVÕQÕQ� ELU� J• Q� � nceki 

NRYDU\ DQVÕQGDQ� YH� KHU� LNL� SL\ DVDQÕQ� V• USUL] OHULQGHQ� D\ QÕ� \ | QGH� HWNLOHQP HNWH�

ROGX÷XQX� RUWD\ D� NR\ P DNWDGÕU
ð��

�� ' ROD\ ÕVÕ\ OD�� 0 HNVLND� YH� 7• UNL\ H� KLVVH� VHQHGL�

JHWLULOHUL�VHULOHULQGH�NRúXOOX�YDU\ DQV�EXOXQGX÷X�VRQXFXQD�XODúÕODELOP HNWHGLU��0 HNVLND�

ve T� rkiye eQGHNVOHULQLQ� JHWLULVLQGHNL� oDSUD] � WHULP OHULQ� GH� DQODP OÕ� ROP DVÕ�� LNL�

GH÷LúNHQOL� P RGHOLQ� WHN� GH÷LúNHQOL� P RGHOH� J| UH� GDKD� ID] OD� ELOJL� LoHUGL÷L� DQODP ÕQÕ�

WDúÕP DNWDGÕU��

������������������������������ ������������������
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0 DOv� VHNW| UGHNL� KHU� W• UO• � NÕVÕWODP D\ Õ� YH� P • GDKDOH\ L� NDSVD\ DQ� P DOv�

EDVNÕ�SROLWLNDODUÕQÕQ�WHUN�HGLOP HVL��VHUP D\ H�KDUHNHWOHULQLQ�VHUEHVW�EÕUDNÕOP D\ D�

EDúODP DVÕ� DQODP ÕQD� JHOP HNWHGLU�� 6HUP D\ H� KDUHNHWOHUL� • ] HULQGHNL� NÕVÕWODUÕQ�

NDONP DVÕ\ OD�ELUOLNWH�P DOv�VLVWHP LQ�Lo�YH�GÕú�úRNODUD�NDUúÕ�NÕUÕOJDQOÕ÷Õ�J• QGHP H�

JHOP H\ H� EDúODP ÕúWÕU�� %| \ OH� ELU� G| QHP LQ� VRQUDVÕQGD� P DOv� NUL] OHUOH� Hú] DP DQOÕ�

RODUDN� RUWD\ D� oÕNDQ� | GHP HOHU� GHQJHVL� NUL] OHUL�� \ HUOL� YH� \ DEDQFÕ� R\ XQFXODU�

DUDVÕQGDNL�NDUP DúÕN�\ DSÕQÕQ�GD�RGDN�QRNWDVÕQÕ�ROXúWXUP DNWDGÕU���

0 DOv� NUL] OHULQ� RUWD\ D� oÕNP DVÕQGD� VHUP D\ H� KDUHNHWOHULQLQ� | QHP L�

\ DGVÕQDP D] �� %X� NDSVDP GD� VHUP D\ H� KDUHNHWOHULQGH� \ HUOL� YH� \ DEDQFÕ�

R\ XQFXODU� DUDVÕQGDNL� NDUP DúÕN� \ DSÕQÕQ� WHP HOLQGH� X\ JXODQDQ� G| YL] � NXUX� YH�

IDL] � SROLWLNDODUÕ� LON� VÕUDGD� GLNNDWL� oHNP HNWHGLU�� %XQXQ� \ DQÕ� VÕUD�� VHUP D\ H�

KDUHNHWOHULQLQ� WHWLNOH\ LFLVL� RODQ� SL\ DVD� R\ XQFXODUÕ� DoÕVÕQGDQ� J• YHQ�

ROXúWXUDFDN�P DNURHNRQRP LN�GH÷LúNHQOHULQ�VH\ LUOHULQLQ�L] OHQP HVL�GH�| QHP OLGLU��

8 \ JXODQDQ� G| YL] � NXUX� SROLWLNDODUÕ� DoÕVÕQGDQ�� • ] HULQGH� X] ODúÕODQ� HQ� | QHP OL�

VRQXoODUGDQ� ELUL�� P HUNH] � EDQNDODUÕQÕQ�� VSHN• ODWLI� VDOGÕUÕODU� NDUúÕVÕQGD� VDELW�

NXU� UHMLP LQL� EHOLUOL� ELU� QRNWD\ D� NDGDU� GHYDP � HWWLUHELOGL÷LGLU�� %DúND� ELU� GH\ LúOH��

G| YL] � UH] HUYOHULQGHNL� ND\ ÕSODUÕQ� EHOLUOL� ELU� HúLN� GH÷HULQL� DúP DVÕ� P HUNH] �

EDQNDODUÕQÕ�G| YL] �NXUXQX�VHUEHVW�EÕUDNP D\ D�] RUODP DNWDGÕU���

Genel kabul g� ren g� zlemlerden biri olarak, � demeOHU� GHQJHVLQGHNL�

LWKDODW� YH� LKUDFDW� DUDVÕQGDNL� IDUNÕ� \ DQVÕWDQ� FDUL� LúOHP OHUGHNL� GDOJDODQP DODUÕQ�

7• UNL\ H�( NRQRP LVLQGHNL�NUL] OHULQ�| QFHVLQGH�NHQGLVLQL�J| VWHUGL÷L�EX�oDOÕúP DGD�

GD� RUWD\ D� oÕNP ÕúWÕU�� h o• QF• � E| O• P GH� GH÷LQLOGL÷L� JLEL�� \ ÕOOÕN� RUWDODP DODU�
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WHP HOLQGH�FDUL�LúOHP OHUGHNL�KDUHNHWOHUGH��KHP �� � � � �NUL] L��KHP �GH�. DVÕP �� � � � �

LOH�ùXEDW�� � � � �NUL] OHUL�| QFHVLQGH�DoÕNODUÕQÕQ�DUWWÕ÷Õ�GLNNDWL�oHNP HNWHGLU���

* HQHO� NDEXO� J| UHQ� J| ] OHP OHUGHQ� ELU� GL÷HUL� GH� VSHN• ODWLI� VDOGÕUÕODU�

VRQXFXQGD� ELU� • ONHQLQ� SDUDVÕQD� RODQ� J• YHQLQ� ND\ ERODFD÷Õ�� R� • ONHQLQ�

SDUDVÕQÕQ� GDKD� J• oO• � • ONH� SDUDODUÕ\ OD� LNDP H� HGLOHFH÷LGLU�� 3DUD� LNDP HVLQLQ�

VH\ UL�� JHQLú� DQODP OÕ� SDUD� WDQÕP Õ� 0 � � LOH� 0 � ¶\ H� G| YL] � P HYGXDW� KHVDSODUÕQÕQ�

HNOHQP HVL\ OH� ROXúDQ� 0 � <¶QLQ� 0 � ¶\ H� RUDQÕ� LOH� L] OHQHELOP HNWHGLU�� %X�

GRODUL] DV\ RQ� UDV\ RVX\ OD� HOGH� HGLOHQ� VRQXoODUGDQ�� � � � � � VRQUDVÕQGD� 7• UNL\ H�

( NRQRP LVLQGH� \ DúDQDQ� LNL� E• \ • N� NUL] � G| QHP LQGH� 7/ ¶\ H� RODQ� J• YHQLQ�

VDUVÕOGÕ÷Õ�YH�7/ ¶QLQ�\ DEDQFÕ�SDUDODUOD�LNDP H�KÕ] ÕQGD�VÕoUDP DODU�ROGX÷X�RUWD\ D�

oÕNP ÕúWÕU�� ' L÷HU� \ DQGDQ� � � � � � VRQUDVÕQGD� GRODUL] DV\ RQ� UDV\ RVXQXQ� \ HQL� ELU�

SODWR\ D�RWXUP D\ D�EDúODGÕ÷Õ�GD�GLNNDWL�oHNP HNWHGLU��

7• UNL\ H¶GH� � � � � � YH� � � � � � . DVÕP � LOH� � � � � � ùXEDW� NUL] OHUL� LOH� ELUOLNWH�

JHOHQ� VSHN• ODWLI� VDOGÕUÕODUÕQ�� 0 HUNH] � %DQNDVÕ� UH] HUYOHULQGH� GH� EHOLUJLQ�

D] DOP DODUD� \ RO� DoWÕ÷Õ� RUWD\ D� oÕNP ÕúWÕU�� 0 DOv� SL\ DVDODUGDNL� LVWLNUDUVÕ] OÕNODU��

EHNOHQWLOHULQ� N| W• P VHU� ROP DVÕ� YH� J• YHQ� HNVLNOL÷LQLQ� EXOXQGX÷X� RUWDP ODUGD�

0 HUNH] �%DQNDVÕ�UH] HUYOHUGH�EHOLUJLQ�D] DOP DODU�ROP DVÕ��KHU�LNL�NUL] �G| QHP LQGH�

GH�X\ JXODQDQ�G| YL] �NXUXQXQ�WHUN�HGLOP HVLQH�YH�EX�NUL] �G| QHP OHUL�VRQUDVÕQGD�

TL'nin GHYDO• H�HGLOP HVLQH�QHGHQ�ROP XúWXU�� ' ROD\ ÕVÕ\ OD��ELULQFL�QHVLO�NUL] OHUGH�

NDUúÕODúÕODQ� XOXVODUDUDVÕ� UH] HUYOHUGH� \ DYDú� DP D� NDOÕFÕ� G• ú• úOHULQ� \ DúDQP DVÕ�

ROJXVX� � � � � � NUL] L� YH� � � � � � . DVÕP � LOH� � � � � � ùXEDW� NUL] OHUL� G| QHP OHULQGH�

kendisini g� stermektedir. �

<HQL� QHVLO� P DOv� NUL] � WDUWÕúP DODUÕQGD� \ HULQL� DOP D\ D� EDúOD\ DQ� P DOv�

NUL] OHULQ�EXODúÕFÕOÕ÷Õ�NRQXVXQXQ�WDP �RODUDN�QH�DQODP D�JHOGL÷L�YH�EXQXQ�QDVÕO�

| Oo• OHELOHFH÷L� • ] HULQGH� KHQ• ] � RUWDN� ELU� J| U• úH� XODúÕODP DP ÕúWÕU�� ' ROD\ ÕVÕ\ OD�

EXODúÕFÕOÕN� ROJXVXQXQ� P DOv� NUL] OHULQ� JHQHO� NDEXO� J| UHQ� J| ] OHP OHUL� DUDVÕQGD�

GH÷HUOHQGLULOP HVL�NRQXVXQXQ�KHQ• ] �DoÕNOÕN�ND] DQP DGÕ÷Õ�G• ú• Q• OP HNWHGLU���

%X� oDOÕúP DGD� KLVVH� VHQHGL� HQGHNVOHULQLQ� JHWLULOHULQGHNL� úRNODUÕQ�

EXODúÕFÕOÕ÷ÕQ�| Oo• OHELOP HVL�DP DFÕ\ OD�\ • NVHN�IUHNDQVOÕ�J| ] OHP OHUH�GD\ DQDQ�YHUL�

WDEDQÕ� ROXúWXUXOP XúWXU�� <• NVHN� IUHNDQVOÕ� J| ] OHP OHU�� VDGHFH� | QHP OL� ROD\ ODUÕQ�

GDOJDODQP D\ D� HWNLOHULQL� \ DQVÕWDELOHQ� G• ú• N� IUHNDQVOÕ� J| ] OHP OHUGHQ� IDUNOÕ�

RODUDN�� GDOJDODQP D\ D� QHGHQ� RODQ� SHN� oRN� N• o• N� ROD\ ÕQ� HWNLOHULQL� GH�
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i� ermektedir. Bu nedenle, sermaye hareketlerine bir g� VWHUJH� ROGX÷X�

G• ú• Q• OHUHN�VDDW�IDUNODUÕ�GLNNDWH�DOÕQP DNVÕ] ÕQ�� �( \ O• O�� � � � �LOH�� � �ùXEDW�� � � � �

DUDVÕQGDNL� J• QO• N� J| ] OHP OHUH� GD\ DQDUDN�� $UMDQWLQ�� %UH] LO\ D�� 0 HNVLND�� 5 XV\ D�

YH�7• UNL\ H¶QLQ�KLVVH�VHQHWOHUL�HQGHNVL�YHULOHUL�WRSODQP ÕúWÕU��h o• QF• �E| O• P GHNL�

� n analizdH�EX�VHULOHULQ�QRUP DO�GD÷ÕOP DGÕ÷Õ��$UMDQWLQ�YH�5 XV\ D�KLVVH�VHQHWOHUL�

SL\ DVDVÕ� HQGHNVOHULQLQ� VROD� oDUSÕN�� GL÷HUOHULQLQ� VD÷D� oDUSÕN� ROGX÷X�� W• P �

VHULOHULQ� GD÷ÕOÕP ÕQÕQ� WHSHVLQLQ� QRUP DO� GD÷ÕOÕP D� J| UH� VLYUL� ROGX÷X� GLNNDWL�

� ekmektedir.�

2 ODVÕOÕN� KHVDSODP DODUÕ� GD� EXODúÕFÕOÕ÷Õ� WDQÕP ODUNHQ� NXOODQÕODELOHFHN�

GL÷HU�\ ROODUGDQ�ELULVL�RODUDN�EHOLUWLOP HNWHGLU��%LU�\ ÕO�YH\ D�GDKD�X] XQ�ELU�G| QHP �

LoLQ� KLVVH� VHQHWOHUL� HQGHNVOHULQLQ� NRúXOVX] � RODUDN� RUWDODP DGDQ� VDSP D�

RODVÕOÕNODUÕ� KHVDSODQGÕ÷ÕQGD� X] XQ� G| QHP GH� %UH] LO\ D¶QÕQ� RUWDODP DGDQ� VDSP D�

RODVÕOÕ÷ÕQÕQ� G• úW• ÷• �� 7• UNL\ H¶QLQ� RUWDODP DGDQ� VDSP D� RODVÕOÕ÷ÕQÕQ� DUWWÕ÷Õ�

J| ] OHQP LúWLU���

%LU� \ ÕOGDQ�GDKD�X] XQ�G| QHP GH�LVH�GL÷HU�• ONHOHULQ�7• UNL\ H�HQGHNVLQH�

NRúXOOX� RODUDN� RUWDODP DODUÕQGDQ� VDSP D� RODVÕOÕNODUÕ� \ • NVHOLUNHQ�� D\ QÕ� G| QHP �

i� inde bu � lkeleULQ�%UH] LO\ D�HQGHNVLQH�NRúXOOX�RODUDN�RUWDODP DODUÕQGDQ�VDSP D�

RODVÕOÕNODUÕ�G• úP • úW• U��

. RúXOOX� GH÷LúHQ� YDU\ DQV� P RGHOOHP HOHULQLQ� EXODúÕFÕOÕN� LOH� LOJLOL� ED] Õ�

LSXoODUÕ�YHUHELOHFH÷L�G• ú• QFHVLQGHQ�KDUHNHWOH�• o• QF• �E| O• P GH�WHN�GH÷LúNHQOL�

YH� LNL� GH÷LúNHQOL� * $5 &+ � P RGHOOHUL� ROXúWXUXOP XúWXU�� 7HN� GH÷LúNHQOL� * $5 &+ �

P RGHOOHULQGH� HOH� DOÕQDQ� / DWLQ� $P HULND� • ONHOHULQLQ� KLVVH� VHQHGL� SL\ DVDVÕ�

JHWLULOHULQLQ�� NHQGLVL� GÕúÕQGDNL� GL÷HU� / DWLQ� $P HULND� • ONHOHULQLQ� KLVVH� VHQHGL�

SL\ DVDVÕ� HQGHNVOHULQGHNL� JHWLULOHULQGHQ� HWNLOHQP HNWH�� $UMDQWLQ� YH� %UH] LO\ D�

T� rkiye endeksinin bir g� n � nceki getirisinden; Meksika ise T� rkiye 

HQGHNVLQLQ�D\ QÕ�J• QGHNL�JHWLULVLQGHQ�HWNLOHQP HNWHGLU��7HN�GH÷LúNHQOL�* $5 &+ �

P RGHOOHULQLQ�NRúXOOX�YDU\ DQV�GHQNOHP OHULQGHNL�$5 &+ �YH�* $5 &+ �WHULP OHULQLQ�

NDWVD\ Õ� WDKP LQOHULQLQ� LVWDWLVWLNL� EHOLUJLQOL÷L�� EX� SL\ DVDODUGDNL� ³V• USUL] ´�

KDEHUOHULQ� EXODúÕFÕOÕ÷ÕQD� LOLúNLQ� ED] Õ� NDQÕWODU� RODUDN� GH÷HUOHQGLULOHELOP HNWHGLU��

%| \ OHFH� V| ] � NRQXVX� • ONHOHULQ� KLVVH� VHQHGL� SL\ DVDVÕ� JHWLULOHULQLQ� ELUELUOHULQL�

HWNLOHP HVL�VRUXVXQD�GROD\ OÕ�GD�ROVD�ELU�\ DQÕW�EXOXQDELOP LúWLU��
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( OH� DOÕQDQ� / DWLQ� $P HULND� • ONHOHUL� YH� 7• UNL\ H¶GHNL� ³V• USUL] ´� KDEHUOHULQ�

EXODúÕFÕOÕ÷ÕQD� LOLúNLQ� 5 XV\ D� KLVVH� VHQHGL� SL\ DVDVÕQGDNL� JHWLULQLQ� URO�

R\ QDP DGÕ÷Õ� J| ] OHQP HNOH� ELUOLNWH�� 5 XV\ D� HQGHNVLQGHNL� JHWLULQLQ� LVWDWLVWLNL�

RODUDN� DQODP OÕ� EXOXQDQ Brezilya, Meksika ve T� rkiye hisse senedi 

SL\ DVDODUÕQÕQ� ELU� J• Q� | QFHNL� JHWLULOHULQH� NRúXOOX� RODUDN� GDOJDODQP D� J| VWHUGL÷L�

RUWD\ D� oÕNP DNWDGÕU�� $UMDQWLQ� KLVVH� VHQHGL� SL\ DVDVÕQÕQ� ELU� J• Q� | QFHNL� JHWLULVL�

5 XV\ D� KLVVH� VHQHGL� SL\ DVDVÕQÕQ� JHWLULVLQL� SR] LWLI� HWNLOHP HNWH�� DQFDN� LVWDWLVWLNL�

RODUDN�DQODP VÕ] �J| U• QP HNWHGLU��

. DUúÕOÕNOÕ�NRUHORJUDP �VRQXoODUÕQD�J| UH�7• UNL\ H�KLVVH�VHQHGL�SL\ DVDVÕ�

HQGHNVLQGHNL� JHWLUL� 0 HNVLND� HQGHNVLQGHNL� JHWLULGHNL� GH÷LúLP OHUOH�

DoÕNODQDELOGL÷L�� EDúND� ELU� LIDGH\ OH� 7• UNL\ H� KLVVH� VHQHGL� SL\ DVDVÕ� HQGHNVLQLQ�

0 HNVLND� KLVVH� VHQHGL� SL\ DVDVÕ� HQGHNVLQGHNL� GH÷LúLP OHUH� NRúXOOX� RODUDN�

GDOJDODQP D� VHUJLOHGL÷L� RUWD\ D� oÕNP DNWDGÕU�� %| \ OHFH�� LVWDWLVWLNL� RODUDN� DQODP OÕ�

EXOXQDQ�� 7• UNL\ H� J• QO• N� HQGHNVLQLQ� 0 HNVLND� HQGHNVLQH� NRúXOOX� RODUDN�

VHUJLOHGL÷L� GDOJDODQP DODU� Ye Meksika g� nl� k endeksinin T� rkiye g� nl� k 

HQGHNVLQH�NRúXOOX�RODUDN�VHUJLOHGL÷L�GDOJDODQP DODU�EX�LNL�SL\ DVDGDNL�NDUúÕOÕNOÕ�

GDOJDODQP DODUÕQ�ELUELUOHULQH�NRúXOOX�RODUDN�EXODúÕFÕOÕ÷ÕQD�LOLúNLQ�NDQÕWODU�RODUDN�

GH÷HUOHQGLULOHELOP HNWHGLU���
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��������_�������_� ��������_�������_� � � � � � �� � � � � � �� � � � � � �� � � � � �� � � �
��������_�������_� ��������_�������_� � � � � �� � � � � �� � � � � � �� � � � � �� � � �
��������_�������_� ��������_�������_� � � � � �� � � � � �� � � � � � �� � � � � �� � � �
��������_�������_� ��������_�������_� � � � � �� � � � � �� � � � � � �� � � � � �� � � �
��������_�������_� ��������_�������_� � � � � �� � � � � �� � � � � � �� � � � � �� � � �
��������_�������_� ��������_�������_� � � � � �� � � � � �� � � � � � �� � � � � �� � � �
��������_�������_� ��������_�������_� � � � � � �� � � � � � �� � � � � � �� � � � � �� � � �
��������_�������_� ��������_�������_� � � � � � �� � � � � � �� � � � � � �� � � � � �� � � �
��������_�������_� ��������_�������_� � � � � � �� � � � � �� � � � � � �� � � � � �� � � �
��������_�������_� ��������_�������_� � � � � �� � � � � �� � � � � � �� � � � � �� � � �
��������_�������_� ��������_�������_� � � � � �� � � � � �� � � � � � �� � � � � �� � � �
��������_�������_� ��������_�������_� � � � � � �� � � � � � �� � � � � � �� � � � � �� � � �
�������
 _�������_� �������
 _�������_� � � � � � �� � � � � � �� � � � � � �� � � � � �� � � �
��������_�������_� ��������_�������_� � � � � �� � � � � �� � � � � � �� � � � � �� � � �
��������_�������_� ��������_�������_� � � � � �� � � � � �� � � � � � �� � � � � �� � � �
��������_�������_� ��������_�������_� � � � � � �� � � � � � �� � � � � � �� � � � � �� � � �
��������_�������_� ��������_�������_� � � � � � �� � � � � � �� � � � � � �� � � � � �� � � �
��������_�������_� ��������_�������_� � � � � � �� � � � � � �� � � � � � �� � � � � �� � � �
��������_�������_� ��������_�������_� � � � � �� � � � � � �� � � � � � �� � � � � �� � � �
��������_�������_� ��������_�������_� � � � � � �� � � � � �� � � � � � �� � � � � �� � � �
��������_�������_� ��������_�������_� � � � � �� � � � � �� � � � � � �� � � � � �� � � �
��������_�������_� ��������_�������_� � � � � � �� � � � � � �� � � � � � �� � � � � �� � � �
��������_�������_� ��������_�������_� � � � � �� � � � � �� � � � � � �� � � � � �� � � �
��������_�������_� ��������_�������_� � � � � �� � � � � � �� � � � � � �� � � � � �� � � �
��������_�������_� ��������_�������_� � � � � � �� � � � � � �� � � � � � �� � � � � �� � � �
��������_�������_� ��������_�������_� � � � � � �� � � � � � �� � � � � � �� � � � � �� � � �
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2 UWDODP DGDQ�6DSP DQÕQ�. RúXOOX�YH�. RúXOVX] �2 ODVÕOÕNODUÕQÕQ�

+HVDSODQP DVÕ��

�

( QGHNVLQ�RUWDODP DVÕ��

�

; �

���������Q�

 �� �1 �™; •                   i= 1,2,¼ ¼ ,1943�

����������L � �

�

�

= ¥

���������Q�

 �� �Q�™; •                     i= 1,2,¼ ¼ ,255�

����������L � �

�

=
²

���������Q�

 �� �Q�™; •                     i= 2,¼ ¼ ¼ ,256�

����������L � �

�

=
­

�

���������Q�

 �� �Q�™; •                     i= 3,¼ ¼ ¼ ,257�

����������L � �

�

0 •  � ��H÷HU� = • � � � ; � ! � � �

0 •  � ��H÷HU� = • � � ; � � � � �

�

™�0 • � �7RSODP �RUWDODP DGDQ�VDSDQ�J• Q�VD\ ÕVÕ�

�
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* • QO• N�+LVVH�6HQHGL�3L\ DVDVÕ�( QGHNVOHULQLQ�%LULQFL�) DUNODUÕQÕQ�

. DUúÕOÕNOÕ�. RUHORJUDP ODUÕ�

� $UMDQWLQ� %UH] LO\ D� 0 HNVLND� 5 XV\ D� 7• UNL\ H�

$UMDQWLQ�
3 D H
T H K ·l{7u x*xƒt/y

D�tQ„Cv*wCz9|<v4u |<w*K

3 D H
T H K ·l{7u w*vC•*w

D�tQ•*|CwRtQ•*|7u vRtQK

3 D H
T H K ·¸{4u t/|<zCz

D v7t�wRtQ„Cz4u y9x4K

3 D H
T H ¹2t�K ·l{7u y9xƒtQ{

D |Cw*|<w9y<z4u •*{CK

3 D H
T H K
·l{4u {C•*zC„

D yCyC{Cv9y<z4u •C„*K

3 D H
T H P�tQK
·l{7u {*|C•C„

D y*x<„*yC„C„4u „Cw*K

%UH] LO\ D�
3 D H
T H K ·¸{4u x*xƒtQy

D�tQ„CvCw*z*|Cv7u |<wCK

3 D H
T H K ·l{7u x<vCv9|

D yRt�w*z9x*x4•4u v*|CK

3 D H
T H K ·¸{4u tQ„9x4z

D |C•CvRtQ{C„4u x<{CK

3 D H
T H ¹2t�K ·l{7u yCwC•*„

D z*v*y<•*zRt9u •*„CK

3 D H
T H K
·l{4u tCtQzCv

D xCx<„*|C„C{4u vC„*K

3 D H
T H P�tQK
·l{7u t�•*„*|

D •Cv*wCz*„C•4u zCz*K

0 HNVLND�
3 D H
T H K ·¸{4u w*vC•Cw

D�tQ•*|<w7t�•9|Ru vRt�K

3 D H
T H K ·l{7u x<vCv9|

D yRt�w*z9x*x4•4u v*|CK

3 D H
T H K ·¸{4u tQ•Rt�{

D •9|<zCz*v9xRu v*„CK

3 D H
T H ¹2t�K ·l{7u y*y*x<z

D z*•C{Cw*vC•4u yC{CK

3 D H
T H K
·l{4u t�w9|<„

D •RtUx4z`x4w4u |CyCK

5 XV\ D�
3 D H
T H K ·¸{4u t/|<zCz

D |Cw*|<w9y<z4u •*{CK

3 D H
T H P�t�K
·

{7u y9xƒtQ{

D v7t�wRtQ„Cz4u y9x4K

3 D H
T H K ·l{7u tQ„9x<z

D |C•Cv7t�{*„7u x<{CK

3 D H
T H P�t�K ·l{7u yCwC•*„

D z*v*yC•Cz7t*u •*„CK

3 D H
T H K ·l{7u tQ•RtQ{

D •9|<z*zCv`x2u v*„CK

3 D H
T H P�t�K ·l{7u y*y*x<z

D z*•C{*wCv*•7u yC{CK

3 D H
T H K
·l{4u {*yC„C•

D�t�{*w9x<vCv4u tQyCK

3 D H
T H P�tQK
·l{7u tQy9x4v

D x4„*{Cw*{*y7u •*yCK

7• UNL\ H�
3 D H
T H K ·¸{4u {*•CzC„

D y*y<{Cv9y<z4u •*„CK

3 D H
T H ¹2t�K ·

{7u yCwC•*„

D z*v*y<•*zRt9u •*„CK

3 D H
T H K ·l{7u t*t�z*v

D x*x4„9|<„*{7u v*„CK

3 D H
T H ¹2t�K ·

{7u t�•C„9|

D •*vCw*zC„*•7u z*zCK

3 D H
T H K ·l{7u tQw*|C„

D •7t/x<z9x<w7u |*y<K

3 D H
T H K ·¸{4u {9y<„C•

D�tQ{Cw9x<vCv4u t/y<K

3 D H
T H ¹2t�K ·l{7u t/y*x<v

D x<„C{Cw*{*y7u •9y<K

3DUDQWH] �LoLQGHNL�GH÷HUOHU�KHVDSODQP Õú�W�LVWDWLVWLNOHULGLU��Wº  U¥�Q�� � �� � �U» � ��

Wº ! W¼ ½�¾�¿ À �LVH� U ! � �ROP DNWDGÕU��
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* UDQJHU�1 HGHQVHOOL÷L�7HVWOHUL�
* HFLNP H�6D\ ÕVÕ�� �

%Rú�+LSRWH] �� G� zlem� ) �øVWDWLVWL÷L� 2 ODVÕOÕN�

��' �%5 ( =ø/ <$��' �$5 - $1 7ø1 �¶LQ�* UDQJHU�QHGHQL�GH÷LOGLU�� � � � � � �� �� � � � � � �� �� � � � � �
��' �0 ( . 6ø. $ ��' �$5 - $1 7ø1 �¶LQ�* UDQJHU�QHGHQL�GH÷LOGLU� � � � � � �� �� � � � � � �� �� � � � � �
��' �5 8 6<$�� � � � �' �$5 - $1 7ø1 �¶LQ�* UDQJHU�QHGHQL�GH÷LOGLU� � � � � � �� � �� � � � � �� �� ( � � � �
��' �7h 5 . ø<( �� � � � �' �$5 - $1 7ø1 �¶QLQ�* UDQJHU�QHGHQL�GH÷LOGLU� � � � � � �� �� � � � � � �� �� � � � � �
��' �$5 - $1 7ø1 ��' �%5 ( =ø/ <$�¶QÕQ�* UDQJHU�QHGHQL�GH÷LOGLU� � � � � � �� � �� � � � � �� �� ( � � � �
��' �0 ( . 6ø. $ ��' �%5 ( =ø/ <$�¶QÕQ�* UDQJHU�QHGHQL�GH÷LOGLU� � � � � � �� �� � � � � � �� �� � � � � �
��' �5 8 6<$�� � � � �' �%5 ( =ø/ <$�¶QÕQ�* UDQJHU�QHGHQL�GH÷LOGLU� � � � � � �� � �� � � � � �� �� ( � � � �
  D(T� RKø<( �� � � � �' �%5 ( =ø/ <$�¶QÕQ�* UDQJHU�QHGHQL�GH÷LOGLU� � � � � � �� �� � � � � � �� �� � � � � �
��' �$5 - $1 7ø1 ��' �0 ( . 6ø. $�¶QÕQ�* UDQJHU�QHGHQL�GH÷LOGLU� � � � � � �� �� � � � � � �� �� � � � � �
��' �%5 ( =ø/ <$��' �0 ( . 6ø. $ �¶QÕQ�* UDQJHU�QHGHQL�GH÷LOGLU� � � � � � �� �� � � � � � �� �� � � � � �
��' �5 8 6<$�� � � � �' �0 ( . 6ø. $@¶QÕQ�* UDQJHU�QHGHQL�GH÷LOGLU� � � � � � �� � �� � � � � �� �� ( � � � �
��' �78 5 . ø<( ��' �0 ( . 6ø. $ �¶QÕQ�* UDQJHU�QHGHQL�GH÷LOGLU�� � � � � � �� �� � � � � � �� �� � � � � �
��' �$5 - $1 7ø1 ��� � � �' �5 8 6<$�¶QÕQ�* UDQJHU�QHGHQL�GH÷LOGLU�� � � � � � �� �� � � � � � �� �� � � � � �
��' �%5 ( =ø/ <$�� � � � �' �5 8 6<$�¶QÕQ�* UDQJHU�QHGHQL�GH÷LOGLU� � � � � � �� �� � � � � � �� �� � � � � �
��' �0 ( . 6ø. $ �� � � � �' �5 8 6<$�¶QÕQ�* UDQJHU�QHGHQL�GH÷LOGLU� � � � � � �� �� � � � � � �� �� � � � � �
��' �7h 5 . ø<( �� � � � �' �5 8 6<$��¶QÕQ�* UDQJHU�QHGHQL�GH÷LOGLU� � � � � � �� �� � � � � � �� �� � � � � �
��' �$5 - $1 7ø1 �� � � �' �7h 5 . ø<( �¶QLQ�* UDQJHU�QHGHQL�GH÷LOGLU�� � � � � � �� �� � � � � � �� �� � � � � �
��' �%5 ( =ø/ <$�� � � � �' �7h 5 . ø<( �¶QLQ�* UDQJHU�QHGHQL�GH÷LOGLU� � � � � � �� � �� � � � � �� �� ( � � � �
��' �0 ( . 6ø. $ ��' �7h 5 . ø<( �¶QLQ�* UDQJHU�QHGHQL�GH÷LOGLU� � � � � � �� �� � � � � � �� �� � � � � �
��' �5 8 6<$�� � � � �' �78 5 . ø<( �¶QLQ�* UDQJHU�QHGHQL�GH÷LOGLU�� � � � � � �� �� � � � � � �� �� � � � � �
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øNL�' H÷LúNHQOL�. RúXOOX�9DU\ DQV�7DKP LQL�øoLQ�. XOODQÕODQ�3URJUDP �


�

�

�EL�YDULDWH�%( . . �RI�( QJOH�DQG�. URQHU��� � � � � ��

�

��\ � �P X�� �UHV��

��UHV�a�1 �� �+ � �

�

��+ � �RP HJD
RP HJD
�� �EHWD�+ ��� � �EHWD
�� �DOSKD�UHV��� � �UHV��� � 
�DOSKD
�

�

�

�

�����\ � �� �[ �� �

�����P X� �� �[ �� �

������+ � �� �[ �� ��V\ P P HWULF��

����������+ � � �� � � �YDULDQFH�RI�\ � ����VDYHG�DV�YDUB\ � ��

����������+ � � �� � � �FRY�RI�\ � �DQG�\ � ��VDYHG�DV�YDUB\ � ��

����������+ � � �� � � �YDULDQFH�RI�\ � ����VDYHG�DV�FRYB\ � \ � � �

��RP HJD� �� �[ �� �ORZ �WULDQJXODU��

���EHWD� �� �[ �� �GLDJRQDO�

��DOSKD� �� �[ �� �GLDJRQDO�

�

�
�

ORDG�ZRUNILOH�
ORDG�F�?HYULP ?VWRFNLQGLFHV� �Z I� �
�
VHULHV�\ �  �GORJ�P H[ LFR��
VHULHV�\ �  GORJ�WXUNH\ ��
VHULHV�G�  GP 
GORJ�P H[ LFR��
VHULHV�G�  GW
GORJ�WXUNH\ ��
�

�VHW�VDP SOH��

�ILUVW�REVHUYDWLRQ�RI�V� �QHHG�WR�EH�RQH�RU�WZR�SHULRGV�EHIRUH�

�WKH�ILUVW�REVHUYDWLRQ�RI�V� ��
VDP SOH�V� �� � �� �� � � � �� �� � �� � � � �
VDP SOH�V� �� � �� � �� � � � �� �� � �� � � � ��
�

�LQLWLDOL] DWLRQ�RI�SDUDP HWHUV�DQG�VWDUWLQJ�YDOXHV�

�FKDQJH�EHORZ�RQO\ �WR�FKDQJH�WKH�VSHFLILFDWLRQ�RI�P RGHO��
VP SO�V� �
�

JHW�VWDUWLQJ�YDOXHV�IURP �XQLYDULDWH�* $5 &+ ��
HTXDWLRQ�HT� �DUFK�� �� � \ � �F�\ � �G� �
HTXDWLRQ�HT� �DUFK�� �� � \ � �F�\ � � � � � �G� �� � � �
�

�GHFODUH�FRHI�YHFWRUV�WR�XVH�LQ�EL�YDULDWH�* $5 &+ �P RGHO�

�VHH�DERYH�IRU�GHWDLOV��
FRHI� � � �P X�
P X�� �  � �� � � � � �
P X�� �  � �� � � � � � �
�
FRHI� � � �IX�



� � � �

IX�� �  � �� � � � � �
IX�� �  � �� � � � � � �
�
FRHI� � � �GX�
GX�� � � �� � � � � �
GX�� � � �� � � � � � �
�
FRHI� � � �RP HJD�
RP HJD�� � � �� � � � � � �
RP HJD�� � � �
RP HJD�� � � �� � � � � � �
�
FRHI� � � �DOSKD�
DOSKD�� �  � �� � � � �
DOSKD�� �  � �� � � � �
�
FRHI� � � �EHWD�
EHWD�� � � �� � �
EHWD�� � � �� � �
�

�FRQVWDQW�DGMXVWP HQW�IRU�ORJ�OLNHOLKRRG�
�P ORJ� SL� �� 
ORJ�� 
 # DFRV�� � � � �
�

�XVH�YDU�FRY�RI�VDP SOH�LQ��V� � �DV�VWDUWLQJ�YDOXH�RI�YDULDQFH�FRYDULDQFH�P DWUL[ �
VHULHV�FRYB\ � \ � � �# FRY�\ � �P X�� � � IX�� � 
 \ � �GX�� � 
G� ��\ � �P X�� � � IX�� � 
 \ � � � � � �GX�� � 
G� �� � � � �
VHULHV�YDUB\ � � �# YDU�\ � � �
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