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/ 5 � ��/ RJOLNHOLKRRG�5 DWLR��2 ODELOLUOLN�2 UDQÕ��

/ <� ��/ LNLW�<• N• P O• O• NOHULQ�* 6<ø+¶\ H�2 UDQÕ�

0 ( 9 � ��) LQDQVDO�6LVWHP �0 HYGXDWODUÕQÕQ�* 6<ø+¶\ H�2 UDQÕ�

2 ( &' � ��2 UJDQL] DWLRQ�IRU�( FRQRP LF�&R�RSHUDWLRQ�DQG�' HYHORSP HQW�
� ���( NRQRP LN�øúELUOL÷L�YH�. DONÕQP D�g UJ• W• ��

2 / 6 � : Ordinary Least Squares (En K� � � k Kareler)�

6&� ��6FKZDU] �,QIRUP DWLRQ�&ULWHULRQ��6FKZDU] �%LOJL�. ULWHUL��

7&0 %� ��7• UNL\ H�&XP KXUL\ HW�0 HUNH] �%DQNDVÕ�

9$5 � : Vector Autoregression (Vekt� r Otoregresyon)�

9( &� : Vector Error Correction (Vekt� r Hata D� zeltme)�

<7/ � ��<HQL�7• UN�/ LUDVÕ�
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$ � ��6HUP D\ HQLQ�9HULP OLOL÷L�

� ��$P RUWLVP DQ�2 UDQÕ�

��� �� �

� � ��9$5 �0 RGHOLQGHNL�+DWD�7HULP OHUL�

J� ��' XUD÷DQ±' XUXP �%• \ • P H�2 UDQÕ�

/ � : VAR Modelindeki Gecikme Operat� r� �

µ � � µ � � ��9$5 �0 RGHOLQGHNL�6DELW�7HULP OHU�

� � � / � � ��9$5 �0 RGHOLQGHNL�* HFLNP H�2 SHUDW| U• �3ROLQRP ODUÕ�

V� ��7DVDUUXI�2 UDQÕ�

� ��7DVDUUXIODUÕQ�<DWÕUÕP ODUGD�. XOODQÕOP D�3D\ Õ�

[ ��� ��[ �

� � ��9$5 �0 RGHOL�' H÷LúNHQOHUL�
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6D\ ID�1 R�

( N�� ��h ONHOHULQ�/ <�=DP DQ�6HULOHUL�LoLQ�<DSÕODQ�. 366�
� %LULP �. | N�7HVW�6RQXoODUÕ�������������������������������������������������������������������� � � �

Ek 2. Ülkelerin KR Zaman SerilHUL�LoLQ�<DSÕODQ�. 366�
� %LULP �. | N�7HVW�6RQXoODUÕ�������������������������������������������������������������������� � � �

( N�� ��h ONHOHULQ�0 ( 9 �=DP DQ�6HULOHUL�LoLQ�<DSÕODQ�. 366 �
� %LULP �. | N�7HVW�6RQXoODUÕ��������������������������������������������������������������������� � � �

( N�� ��h ONHOHULQ�* 6<ø+ �=DP DQ�6HULOHUL�LoLQ�<DSÕODQ�. 366�
� %LULP �. | N�7HVW�6RQXoODUÕ��������������������������������������������������������������������� � � �

( N�� ��/ <�YH�* 6<ø+ �LoLQ�<DSÕODQ�* UDQJHU�1 HGHQVHOOLN�7HVW�6RQXoODUÕ���������� � � �

( N�� ��. 5 �YH�* 6<ø+ �LoLQ�<DSÕODQ�* UDQJHU�1 HGHQVHOOLN�7HVW�6RQXoODUÕ��������� � � �

( N�� ��0 ( 9 �YH�* 6<ø+ �LoLQ�<DSÕODQ�* UDQJHU�1 HGHQVHOOLN�7HVW�6RQXoODUÕ������ � � �
�
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) LQDQVDO� VLVWHP �� WDVDUUXIODUÕQ� \ DWÕUÕP ODUD� DNWDUÕOP DVÕQÕ� VD÷OD\ DQ�

P HNDQL] P D� RODUDN� WDQÕP ODQP DNWDGÕU�� %DQNDODU� LOH� GL÷HU� ILQDQVDO�

NXUXOXúODUGDQ� ROXúDQ� ILQDQVDO� VLVWHP LQ� \ HULQH� JHWLUGL÷L� IRQNVL\ RQODUÕQ�

L\ LOHúP HVL� YH� JHOLúP HVL� úHNOLQGH� WDQÕP ODQDELOHQ� ILQDQVDO� NDONÕQP DQÕQ� LNWLVDGL�

E• \ • P H\ H�ROXP OX�ELU�HWNLVL�ROGX÷X�NDEXO�HGLOP HNWHGLU��$ \ UÕFD��LNWLVDGL�E• \ • P H�

VRQXFXQGD� ILQDQVDO� VLVWHP LQ� DUDFÕOÕN� IRQNVL\ RQXQD� GX\ XODQ� JHUHNVLQLP LQ�

DUWP DVÕ�GD�ILQDQVDO�NDONÕQP D\ D�NDWNÕGD�EXOXQDQ�ELU�HWNHQGLU���

6RQ� \ ÕOODUGD� ILQDQVDO� NDONÕQP D� LOH� LNWLVDGL� E• \ • P H� DUDVÕQGDNL�

QHGHQVHO� LOLúNLQLQ� \ | Q• Q• � EHOLUOHP HN� DP DFÕ\ OD� \ DSÕODQ� oDOÕúP alar olduk� a 

IDUNOÕ� VRQXoODU� RUWD\ D� oÕNDUP ÕúWÕU�� * HQHO� RODUDN� UHJUHV\ RQ� DQDOL] L� \ D� GD�

* UDQJHU� QHGHQVHOOLN� WHVWL� \ | QWHP OHULQGHQ� ELUL� NXOODQÕODUDN� \ DSÕODQ� DP SLULN�

oDOÕúP DODUÕQ� VRQXFXQGD� ILQDQV±E• \ • P H� LOLúNLVL� KDNNÕQGD� LOJLOL� OLWHUDW• UGH� ILNLU�

ELUOL÷LQH�YDUÕODP DP ÕúWÕU���

%X� oDOÕúP DGD�� 7• UNL\ H� YH� GL÷HU� • ONHOHU� LoLQ� ILQDQV� YH� E• \ • P H�

DUDVÕQGDNL� LOLúNLQLQ� YDUOÕ÷ÕQÕ� YH� \ | Q• Q• � WHVSLW� HWP HN� DP DFÕ\ OD�� 9HNW| U�

2 WRUHJUHV\ RQ� DQDOL] L� NXOODQÕODUDN� * UDQJHU� QHGHQVHOOLN� WHVWOHUL� X\ JXODQP ÕúWÕU��

øNWLVDGL� E• \ • P H� J| VWHUJHVL� RODUDN�� | QFHNL� oDOÕúP DODUD� EHQ] HU� úHNLOGH� NLúL�

EDúÕ� * D\ UL� 6DIL� <XUW� øoL� +DVÕOD¶QÕQ� E• \ • P H� RUDQÕ� VHoLOP LúWLU�� ) LQDQVDO�

NDONÕQP D\ Õ� | OoP HN� LoLQ� LVH�� OLNLW� \ • N• P O• O• NOHULQ� * D\ UL� 6DIL� <XUW� øoL� +DVÕOD¶\ D�

RUDQÕ��P HYGXDW�EDQNDODUÕ�YH�GL÷HU� ILQDQVDO�NXUXOXúODU�WDUDIÕQGDQ�� zel sekt� re 

YHULOHQ� NUHGLOHULQ� * D\ UL� 6DIL� <XUW� øoL� +DVÕOD¶\ D� RUDQÕ� LOH� ILQDQVDO� VLVWHP �

P HYGXDWODUÕQÕQ� * D\ UL� 6DIL� <XUW� øoL� +DVÕOD¶\ D� RUDQÕQGDQ� ROXúDQ� • o� IDUNOÕ�

J| VWHUJH�NXOODQÕOP ÕúWÕU��

d DOÕúP D� VRQXFXQGD�� LQFHOHQHQ� • ONHOHULQ� ELUoR÷XQGD� ILQDQVDO�

NDONÕQP D� LOH� LNWLVDGL� E• \ • P H� DUDVÕQGD� * UDQJHU� QHGHQVHOOLN� LOLúNLVLQLQ�

EXOXQP DGÕ÷Õ� WHVSLW� HGLOP LúWLU�� ' L÷HU� WDUDIWDQ� ED] Õ� • ONHOHU� LoLQ�� ILQDQVWDQ�

E• \ • P H\ H� \ D� GD� E• \ • P HGHQ� ILQDQVD� GR÷UX� RODFDN� úHNLOGH� WHN� \ | QO• �
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QHGHQVHO� LOLúNL� EXOXQP XúWXU�� h ONHOHULQ� N• o• N� ELU� E| O• P • QGH� LVH� ILQDQV� YH�

E• \ • P H� DUDVÕQGD� LNL� \ | QO• � LOLúNL� ROGX÷X� WHVSLW� HGLOP LúWLU�� $QFDN�� WHVW�

VRQXoODUÕQÕQ�• ONHGHQ�• ONH\ H�YH�NXOODQÕODQ�ILQDQVDO�NDONÕQP D�GH÷LúNHQLQH�J| UH�

IDUNOÕOÕNODU� J| VWHUP HVL� QHGHQL\ OH�� QHGHQVHOOL÷LQ� \ | Q• � KDNNÕQGD� NHVLQ� ELU�

VRQXFD�YDUÕODP DP ÕúWÕU���

$QDKWDU� . HOLP HOHU�� ) LQDQVDO� . DONÕQP D�� øNWLVDGL� %• \ • P H�� 9HNW| U�

2 WRUHJUHV\ RQ��* UDQJHU�1 HGHQVHOOLN�7HVWL��
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7KH� ILQDQFLDO� V\ VWHP � LV� GHILQHG� DV� WKH� P HFKDQLVP � WKURXJK� ZKLFK�

VDYLQJV� DUH� FKDQQHOOHG� WR� LQYHVWP HQWV�� ,W� LV� DFFHSWHG� WKDW� ILQDQFLDO�

GHYHORSP HQW��ZKLFK�FDQ�EH�GHILQHG�DV�WKH�LP SURYHP HQW�DQG�GHYHORSP HQW�RI�

WKH� IXQFWLRQV� RI� WKH� ILQDQFLDO� V\ VWHP �� FRQVLVWLQJ� RI� WKH� EDQNV� DQG� RWKHU�

ILQDQFLDO� LQVWLWXWLRQV�� KDV� D� SRVLWLYH� LP SDFW� RQ� HFRQRP LF� JURZWK�� 0 RUHRYHU��

WKH� LQFUHDVH� LQ� WKH� QHHG� IRU� WKH� LQWHUP HGLDWLRQ� IXQFWLRQ� RI� WKH� ILQDQFLDO�

V\ VWHP � UHVXOWLQJ� IURP � HFRQRP LF� JURZWK� LV� D� FRQWULEXWLQJ� IDFWRU� WR� ILQDQFLDO�

GHYHORSP HQW���

,Q� UHFHQW� \ HDUV�� WKH� VWXGLHV� P DGH� WR� GHWHUP LQH� WKH� GLUHFWLRQ� RI� WKH�

FDXVDO� UHODWLRQVKLS� EHWZHHQ� ILQDQFLDO� GHYHORSP HQW� DQG� HFRQRP LF� JURZWK�

FRQFOXGHG� FRQVLGHUDEO\ � GLIIHUHQW� UHVXOWV�� $V�D� FRQVHTXHQFH� RI� WKH� HP SLULFDO�

VWXGLHV� JHQHUDOO\ � XVLQJ� WKH� P HWKRG� RI� HLWKHU� WKH� UHJUHVVLRQ� DQDO\ VLV� RU� WKH�

* UDQJHU� FDXVDOLW\ � WHVW�� D� FRQVHQVXV� UHJDUGLQJ� WKH� ILQDQFH±JURZWK�

UHODWLRQVKLS�FRXOG�QRW�EH�UHDFKHG�LQ�WKH�OLWHUDWXUH���

,Q� WKLV� VWXG\ �� WKH� * UDQJHU� FDXVDOLW\ � WHVW� ZDV� LP SOHP HQWHG� XVLQJ� WKH�

9HFWRU� $XWRUHJUHVVLRQ� DQDO\ VLV� LQ� RUGHU� WR� GHWHUP LQH� WKH� H[ LVWHQFH� DQG� WKH�

GLUHFWLRQ�RI�WKH�ILQDQFH±JURZWK�QH[ XV�IRU�7XUNH\ �DQG�WKH�RWKHU�FRXQWULHV��7KH�

JURZWK� UDWH� RI� * URVV� ' RP HVWLF� 3URGXFW� SHU� FDSLWD� ZDV� VHOHFWHG� DV� WKH�

HFRQRP LF� JURZWK� LQGLFDWRU�� VLP LODU� WR� WKH� SUHYLRXV� VWXGLHV�� ,Q� RUGHU� WR�

P HDVXUH�ILQDQFLDO�GHYHORSP HQW��WKUHH�GLIIHUHQW�LQGLFDWRUV�ZHUH�XVHG��WKH�UDWLR�

RI� OLTXLG� OLDELOLWLHV� WR� * URVV� ' RP HVWLF� 3URGXFW�� WKH� UDWLR� RI� SULYDWH� FUHGLW� E\ �

GHSRVLW� P RQH\ � EDQNV� DQG� RWKHU� ILQDQFLDO� LQVWLWXWLRQV� WR� * URVV� ' RP HVWLF�

3URGXFW�� DQG� WKH� UDWLR� RI� ILQDQFLDO� V\ VWHP � GHSRVLWV� WR� * URVV� ' RP HVWLF�

3URGXFW���

$V� D� UHVXOW� RI�WKH� VWXG\ �� LW� ZDV� GHWHUP LQHG�WKDW�WKHUH� LV�QR� * UDQJHU�

FDXVDOLW\ � UHODWLRQVKLS� EHWZHHQ� ILQDQFLDO� GHYHORSP HQW� DQG� HFRQRP LF� JURZWK�

IRU� WKH� P RVW� RI� WKH� FRXQWULHV� DQDO\ ] HG�� 2 Q� WKH� RWKHU� KDQG�� D� XQLGLUHFWLRQDO�



[ LY�

FDXVDO� UHODWLRQVKLS� IURP � ILQDQFH� WR� JURZWK� RU� IURP � JURZWK� WR� ILQDQFH� ZDV�

IRXQG�IRU�VRP H�FRXQWULHV�� ,W�ZDV�DOVR�GHWHUP LQHG�WKDW�WKHUH�LV�D�ELGLUHFWLRQDO�

UHODWLRQVKLS� EHWZHHQ� ILQDQFH� DQG� JURZWK� IRU� D� VP DOO� QXP EHU� RI� FRXQWULHV��

+RZHYHU�� D�GHILQLWH�FRQFOXVLRQ�DERXW�WKH�GLUHFWLRQ�RI�WKH�FDXVDOLW\ �FRXOG�QRW�

EH� P DGH� VLQFH� WKH� WHVW� UHVXOWV� YDULHG� GHSHQGLQJ� RQ� WKH� FRXQWU\ � DQG� WKH�

ILQDQFLDO�GHYHORSP HQW�YDULDEOH�XVHG���

. H\ � : RUGV�� ) LQDQFLDO� ' HYHORSP HQW�� ( FRQRP LF� * URZWK�� 9HFWRU�

$XWRUHJUHVVLRQ��* UDQJHU�&DXVDOLW\ �7HVW��
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) LQDQVDO� VHNW| U• Q� HNRQRP LGHNL� LúOHP OHUL� NROD\ ODúWÕUDUDN� YH� NUHGL� LOH�

GL÷HU� ILQDQVDO� • U• QOHUL� HQ� YHULP OL� úHNLOGH� NXOODQÕODELOHFHNOHUL� DODQODUD�

\ | QOHQGLUHUHN�� LNWLVDGL� E• \ • P H\ L� WHúYLN� HWP H� NRQXVXQGD� | QHP OL� ELU� URO�

R\ QDGÕ÷Õ� JHQHO� RODUDN� NDEXO� HGLOHQ� ELU� J| U• úW• U�� ) LQDQVDO� NXUXOXúODUÕQ�

EDKVHGLOHQ� EX� DUDFÕOÕN� URO• �� ILQDQVDO� VHNW| U• Q� WDVDUUXIODUÕ� \ DWÕUÕP ODUD�

G| Q• úW• UP HVLQL� YH� VHUP D\ HQLQ� DOWHUQDWLI� NXOODQÕP ODU� DUDVÕQGDNL� GD÷ÕOÕP ÕQÕQ�

HQ� HWNLQ� úHNLOGH� JHUoHNOHúP HVLQL� VD÷OD\ DUDN�� VHUP D\ HGHQ� GDKD� \ • NVHN� ELU�

YHULP �HOGH�HGLOP HVLQH�NDWNÕGD�EXOXQP DNWDGÕU��

6RQ� \ ÕOODUGD�� WHRULN� YH� DP SLULN� G• ] H\ GH�� GHULQOHúP Lú� ELU� ILQDQVDO�

VLVWHP LQ� LNWLVDGL� E• \ • P H\ H� VD÷ODGÕ÷Õ� NDWNÕ� • ] HULQH� RGDNODQDQ� YH� ELUELULQGHQ�

ROGXNoD� IDUNOÕ� J| U• úOHU� | QH� V• UHQ� JHQLú� ELU� OLWHUDW• U� ROXúP XúWXU�� / LWHUDW• UGHQ�

HGLQLOHQ� ELOJLOHU�� ILQDQVDO� NDONÕQP DQÕQ� LNWLVDGL� E• \ • P H� • ] HULQGHNL� HWNLVL�

KDNNÕQGD� HOGH� HGLOHQ� EXOJXODUÕQ� HNRQRP LN� SROLWLND� \ DSÕFÕODUÕQÕQ� ILQDQVDO�

VHNW| UH� \ | QHOLN� SROLWLND� UHIRUP ODUÕQD� GDLU� | QFHOLNOHULQL� EHOLUOHP HOHULQGH� HWNLOL�

RODELOHFH÷LQL� J| VWHUP HNWHGLU�� ' ROD\ ÕVÕ\ OD�� ILQDQV� VHNW| U• Q• Q� LNWLVDGL� E• \ • P H�

V• UHFLQGHNL� URO• Q• � DoÕNODP D\ D� oDOÕúDQ� DUDúWÕUP DODU�� HNRQRP L� SROLWLNDODUÕQÕQ�

EHOLUOHQP HVLQGH� HWNLOL� RODELOHFH÷L� YH� EXQXQ� \ DQÕ� VÕUD� JHOHFHNWHNL� SROLWLNDODUD�

\ | QHOLN�\ HQL�oDOÕúP DODUÕ�úHNLOOHQGLUHFH÷L�LoLQ�| QHP �WDúÕP DNWDGÕU���

<DSÕODQ� oDOÕúP DODUGD� JHQHO� RODUDN� ILQDQVDO� NDONÕQP DQÕQ� LNWLVDGL�

E• \ • P H\ L� L] OHGL÷L�� ILQDQVDO� NDONÕQP DQÕQ� LNWLVDGL� E• \ • P HQLQ� ELU� EHOLUOH\ LFLVL�

ROGX÷X� \ D� GD� ILQDQVDO� NDONÕQP DQÕQ� LNWLVDGL� E• \ • P H� LoLQ� ELU� HQJHO� ROGX÷X�

\ | Q• QGH� GH÷LúLN� VRQXoODU� RUWD\ D� oÕNP ÕúWÕU�� %XQODUÕQ� \ DQÕ� VÕUD�� ILQDQVDO�

NDONÕQP D�YH�LNWLVDGL�E• \ • P H�DUDVÕQGD�QHGHQVHO�ELU�LOLúNL�ROP DGÕ÷ÕQÕ�| QH�V• UHQ�

oDOÕúP DODU� GD� EXOXQP DNWDGÕU�� 9DUÕODQ� VRQXoODUGDNL� V| ] � NRQXVX� IDUNOÕOÕNODU��

DUDúWÕUP DFÕODUÕQ� \ DSWÕNODUÕ� oDOÕúP DODUGD� NXOODQGÕNODUÕ� GH÷LúNHQ� YH� YHUL� VHWL�

VHoLP OHULQLQ� GH÷LúNHQOLN� J| VWHUP HVLQGHQ� ND\ QDNODQP DNWDGÕU�� %X� GXUXP � LVH�
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ILQDQVDO� NDONÕQP D� LOH� LNWLVDGL� E• \ • P H� DUDVÕQGDNL� LOLúNLQLQ� \ | Q• Q• Q�

EXOXQP DVÕQÕ�J• oOHúWLUP HNWHGLU��

6ÕUDODQDQ� J• oO• NOHUH� UD÷P HQ�� VRQ� \ ÕOODUGD� P RGHOOHP H� \ | QWHP OHULQGH�

J| U• OHQ� JHOLúP HOHU� LOH� LNL� | QHP OL� IDNW| U� DUDVÕQGDNL� LOLúNLQLQ� WHNUDU�

GH÷HUOHQGLULOP HVL�� NRQX� LOH� LOJLOL� \ DSÕODQ� oDOÕúP DODUD� NDWNÕGD� EXOXQP DVÕ�

DoÕVÕQGDQ� | QHP � DU] � HWP HNWHGLU�� ) LQDQVDO� NDONÕQP D� LOH� LNWLVDGL� E• \ • P H�

DUDVÕQGDNL� LOLúNL� • ] HULQH� \ DSÕOP Õú� RODQ� DP SLULN� oDOÕúP DODU�� JHQHOOLNOH� LNL�

HNRQRP HWULN� \ | QWHP GHQ� ELUL� NXOODQÕODUDN� JHoHNOHúWLULOP LúWLU�� . LQJ� YH� / HYLQH�

�� � � � D�¶L� NDSVD\ DQ� ELULQFL� JUXSWDNL� oDOÕúP DODU�� LNWLVDGL� E• \ • P H�

J| VWHUJHOHULQLQ� ILQDQVDO� NDONÕQP D� J| VWHUJHOHUL� YH� ELU� NRQWURO� GH÷LúNHQOHUL� VHWL�

• ] HULQH��• ONH�NHVLWOHUL�YH\ D�WRSOXODúWÕUÕOP Õú�• ONH�NHVLWOHULQH�GD\ DOÕ�] DP DQ�VHULVL�

DQDOL] L� oHUoHYHVLQGH� UHJUHV\ RQXQXQ� \ DSÕOP DVÕQÕ� LoHUP HNWHGLU�� $QFDN� EX�

oDOÕúP DODU�� NXOODQÕODQ� NHVLW� WHNQL÷LQGHQ� ND\ QDNODQDQ� DWODQDQ� GH÷LúNHQ�

VDSP DVÕ�� | UQHNOLN� VHoLP � VDSP DVÕ� YH� N• o• N� YH� E• \ • N� • ONHOHULQ� HúLW�

D÷ÕUOÕNODQGÕUÕOP DVÕ� JLEL� oHúLWOL� NÕVÕWODP DODUD� tabidir. Ampirik literat� rdeki ikinci 

\ DNODúÕP � LVH�� 3DWULFN� �� � � � �¶L� WDNLEHQ�� ILQDQVDO� NDONÕQP D� YH� LNWLVDGL� E• \ • P H�

DUDVÕQGDNL�QHGHQVHO�LOLúNLQLQ�\ | Q• Q• �WHVW�HWP HN�úHNOLQGHGLU��%X�oDOÕúP DODU�LVH�

genellikle bir ya da birka�  � lke i� in Granger nedensellik testL��* UDQJHU��� � � � � �

JLEL� ] DP DQ�VHULVL�WHNQLNOHULQGHQ� \ DUDUODQP DNWD�YH�VDGHFH�ELU�YH\ D�D] �VD\ ÕGD�

ILQDQVDO�NDONÕQP D�J| VWHUJHVL�NXOODQP DNWDGÕU
�

���

/ LWHUDW• UGH�ILQDQVDO�NDONÕQP D�YH�LNWLVDGL�E• \ • P H�DUDVÕQGDNL�QHGHQVHO�

LOLúNLQLQ� YDUOÕ÷ÕQÕ� YH� \ | Q• Q• � WHVSLW� HWP HN� DP DFÕ\ OD� \ DSÕODQ� DP SLULN�

oDOÕúP DODUÕQ� VRQXFXQGD� RUWDN� ELU� EXOJX\ D� YDUÕODP DP ÕúWÕU�� $UDúWÕUP DFÕODUÕQ�

ILQDQV� YH� E• \ • P H� DUDVÕQGDNL� QHGHQVHOOLN� LOLúNLVLQL� LQFHOHP HN� LoLQ� VHoWLNOHUL�

HNRQRP HWULN� \ | QWHP OHU� WDUWÕúP D� NRQXVX� ROP D\ D� GHYDP � HWP HNWHGLU�� $ \ UÕFD��

oDOÕúP DODUGD�NXOODQÕODQ�• ONH�| UQHNOHULQLQ�\ DSÕVDO�| ] HOOLNOHUL�YH�VHoLOHQ�ILQDQVDO�

NDONÕQP D�J| VWHUJHOHUL�DUDVÕQGDNL� IDUNOÕOÕNODUÕQ�� ILQDQV±E• \ • P H�QHGHQVHOOL÷LQLQ�

YDUOÕ÷Õ� YH� \ | Q• � KDNNÕQGD� RUWD\ D� oÕNDQ� VRQXoODUÕ� | QHP OL� | Oo• GH� HWNLOHGL÷L�

G• ú• Q• OP HNWHGLU���
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%X�WH] �oDOÕúP DVÕQGD�ILQDQVDO�NDONÕQP D�LOH�LNWLVDGL�E• \ • P H�DUDVÕQGDNL�

QHGHQVHOOLN� LOLúNLVLQLQ� \ | Q• �� G• Q\ D� YH� 7• UNL\ H� | UQHNOHULQGHQ� \ ROD� oÕNÕODUDN�

EXOXQP D\ D� oDOÕúÕOP ÕúWÕU�� d DOÕúP DGD�� V| ] � NRQXVX� LOLúNLQLQ� LQFHOHQP HVL�

DP DFÕ\ OD� UHJUHV\ RQ� DQDOL] L� \ DSÕOP DVÕQÕQ� \ XNDUÕGD� EHOLUWLOHQ� VDNÕQFDODUÕ�

GLNNDWH� DOÕQDUDN�� LOJLOL� OLWHUDW• U• Q� | QHP OL� ELU� E| O• P • QGH� NXOODQÕODQ� 9HNW| U�

Otoregresyon (VAR) Modeli � er� evesinde Granger nedensellik testi 

�* UDQJHU�� � � � � � � X\ JXODP DVÕ� WHUFLK� HGLOP LúWLU�� %XJ• QH� NDGDU� \ DSÕOP Õú� RODQ�

oDOÕúP DODUD� NDWNÕ� VD÷ODP DN� DP DFÕ\ OD�� YHUL� HULúLOHELOLUOL÷LQH� ED÷OÕ� RODUDN�

P • P N• Q� ROGX÷XQFD� oRN� VD\ ÕGD� • ONH� YHULVL� YH� ILQDQVDO� NDONÕQP D� GH÷LúNHQL�

DQDOL] H�GDKLO�HGLOP H\ H�oDOÕúÕOP Õú�YH�� � ¶L�\ • NVHN��� � ¶VL�RUWD�YH�� � ¶L�G• ú• N�JHOLU�

grubunda olmak � zere toplam 78 � lkeye ait 1960±2005 d� nemi� \ ÕOOÕN�YHULOHUL�

LQFHOHP HOHUGH�NXOODQÕOP ÕúWÕU��

øNWLVDGL�E• \ • P H�J| VWHUJHVL�RODUDN�NXOODQÕODQ�NLúL�EDúÕ� * D\ UL�6DIL�<XUW�

øoL�+DVÕOD��* 6<ø+ �¶QÕQ�E• \ • P H�RUDQÕ��* 6<ø+ ��GH÷LúNHQLQLQ�\ DQÕ�VÕUD��ILQDQVDO�

NDONÕQP D� J| VWHUJHVL� RODUDN� OLNLW� \ • N• P O• O• NOHULQ� * 6<ø+¶\ H� RUDQÕ� �/ <���

P HYGXDW�EDQNDODUÕ�YH�GL÷HU�ILQDQVDO�NXUXOXúODU�WDUDIÕQGDQ�| ] HO�VHNW| UH�YHULOHQ�

NUHGLOHULQ� * 6<ø+¶\ H� RUDQÕ� �. 5 �� YH� ILQDQVDO� VLVWHP � P HYGXDWODUÕQÕQ� * 6<ø+¶\ H�

RUDQÕ� �0 ( 9 �� GH÷LúNHQOHULQLQ� NXOODQÕOGÕ÷Õ� WHVWOHUGH� VÕUDVÕ\ OD� � � �� � � � YH� � � �

� lkenin verileri anaOL] �HGLOP LúWLU��%X�GR÷UXOWXGD�KD] ÕUODQP Õú�RODQ�WH] �oDOÕúP DVÕ�

DOWÕ�E| O• P GHQ�ROXúP DNWDGÕU���

7H] LQ� ELULQFL� E| O• P • QGH� ILQDQVDO� VLVWHP LQ� | ] HOOLNOHULQH� LOLúNLQ� JHQHO�

WDQÕP ODP DODUD� YH� VLVWHP LQ� LNWLVDGL� E• \ • P H� V• UHFLQGHNL� | QHP L� oHUoHYHVLQGH�

\ HULQH�JHWLUGL÷L�IRQNVL\ RQODUD�GH÷LQLOHFHNWLU���

øNLQFL�E| O• P GH��ILQDQVDO�NDONÕQP D�NDYUDP ÕQÕQ�WDQÕP Õ�YHULOHFHN��D\ UÕFD�

ILQDQVDO� NDONÕQP DQÕQ� | ] HOOLNOHUL� LOH� DP SLULN� OLWHUDW• UGH� NXOODQÕODQ� ILQDQVDO�

NDONÕQP D�GH÷LúNHQOHUL�DoÕNODQP D\ D�oDOÕúÕODFDNWÕU��

h o• QF• �E| O• P GH�LVH��ILQDQVDO�NDONÕnma � er� evesinde iktisadi b� y� me 

WHRULVL�� 6RORZ� E• \ • P H� P RGHOL� YH� LoVHO� E• \ • P H� P RGHOL� HVDV� DOÕQDUDN� NÕVDFD�

LQFHOHQHFHNWLU�� %X� E| O• P GH� D\ UÕFD�� ILQDQV� YH� E• \ • P H� DUDVÕQGDNL� HWNL�

P HNDQL] P DODUÕQD�GH÷LQLOHFHNWLU��
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7H] LQ� G| UG• QF• � E| O• P • QGH�� ILQDQVDO� NDONÕQP D� YH� LNWisadi b� y� me 

DUDVÕQGDNL� LOLúNL\ L� LUGHOH\ HQ� WHRULN� YH� DP SLULN� oDOÕúP DODUGDQ� ROXúDQ� OLWHUDW• U�

LQFHOHQHFHNWLU��

%HúLQFL� E| O• P GH�� WH] GH� NXOODQÕODQ� \ | QWHP � RODQ� 9$5 � P RGHOL� YH�

* UDQJHU� QHGHQVHOOLN� WHVWL� DoÕNODQGÕNWDQ� VRQUD�� 7• UNL\ H� YH� G• Q\ D� • ONHOHUL� LoLQ�

ILQDQVDO� NDONÕQP D� YH� LNWLVDGL� E• \ • P H� DUDVÕQGDNL� QHGHQVHO� LOLúNL� DQDOL] �

HGLOHFHNWLU��

d DOÕúP DQÕQ� VRQ� E| O• P • QGH� LVH�� WH] LQ� E• W• Q• QGH� \ HU� DODQ� KXVXVODU�

JHQHO�RODUDN�GH÷HUOHQGLULOHFHNWLU��

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



� �

�

%ø5 ø1 &ø�%g / h 0 �

) ø1 $1 6$ / �6ø67( 0 �9( �) 2 1 . 6ø<2 1 / $5 ,�

� �� ��) LQDQVDO�6LVWHP
�

�

Finansal sistem genel olarak, ekonomide i� inde bulunulan d� nemde 

VDKLS�ROGX÷X�JHOLULQ�WDP DP ÕQÕ�KDUFDP D\ ÕS�ELU�NÕVP ÕQÕ�WDVDUUXI�HGHQ�NHVLP �LOH��

JHOLULQGHQ�GDKD�ID] ODVÕQÕ�KDUFDP DN�LVWH\ HQ�GL÷HU�ELU�NHVLP �DUDVÕQGDNL�ND\ QDN�

DNWDUÕP ÕQÕ� VD÷OD\ DQ� P HNDQL] P D� RODUDN� WDQÕP ODQP DNWDGÕU�� %X� E| O• P • Q� JHUL�

NDODQÕQGD��ILQDQVDO�VLVWHP LQ�EDúOÕFD�| ] HOOLNOHULQGHQ�EDKVHGLOHFHNWLU��

� �� �� ��) LQDQVDO�6LVWHP GHNL�2 \ XQFXODU�

) LQDQVDO� VLVWHP GH� JHUoHNOHúHQ� IRQ� WUDQVIHUOHULQLQ� WDUDIODUÕQGDQ� ELUL�

RODQ� YH� JHQHOOLNOH� KDQH� KDONODUÕQGDQ� ROXúP DNOD� ELUOLNWH�� ED] Õ� úLUNHWOHULQ� GH�

LoLQGH�EXOXQDELOHFH÷L�ELULQFL�JUXS��WDVDUUXI�VDKLSOHUL�RODUDN�DGODQGÕUÕOP DNWDGÕU��

<DWÕUÕP � YH� FDUL� KDUFDP DODUÕQÕ� IRQODP DN� DP DFÕ\ OD� ND\ QDN� EXOP D� LKWL\ DFÕ�

GX\ DQ� LNLQFL� JUXS� LVH�� JHQHOOLNOH� NDP X� NHVLP L� LOH� úLUNHWOHUGHQ� P H\ GDQD�

JHOP HNWHGLU�� 7DVDUUXI� VDKLSOHULQGHQ� ROXúDQ� NHVLP � ³IRQ� ID] ODVÕ� RODQ� JUXŚ ��

ND\ QDN� LKWL\ DFÕ� LoLQGH� RODQ� NHVLP � LVH� ³IRQ� DoÕ÷Õ� RODQ� JUXŚ � RODUDN�

WDQÕP ODQDELOP HNWHGLU��

%X� oHUoHYHGH�� EHOLUOL� NRúXOODU� DOWÕQGD� IRQ� ID] ODVÕ� RODQ� NHVLP GHQ� IRQ�

DoÕ÷Õ� RODQ� NHVLP H� ND\ QDN� WUDQVIHULQLQ� JHUoHNOHúP HVL� VRQXFXQGD�� KHU� LNL�

WDUDIÕQ� GD� ND] DQoOÕ� ROP DVÕ� EHNOHQP HNWHGLU�� $QFDN�� V| ] � NRQXVX� IRQ� DNÕúÕQÕQ�

VD÷ODQDELOP HVL� LoLQ�� WDUDIODUÕQ� \ HWHUOL� GHUHFHGH� JHWLUL� EHNOHQWLOHULQLQ� ROP DVÕ�

JHUHNP HNWHGLU�� ) RQ� ID] ODVÕ�RODQ�WDVDUUXI�VDKLSOHUL��GL÷HU�NHVLP H�ERUo�YHUP HN�

LoLQ� ED] Õ� QHGHQOHUOH� IDL] � JLEL� ELU� EHGHO� WDOHS� HGHFHNWLU�� øON� RODUDN�� WDVDUUXI�

VDKLSOHUL� LoLQGH� EXOXQGXNODUÕ� G| QHP GH� \ DSDELOHFHNOHUL� W• NHWLP GHQ� IHUDJDW�

HWP Lú� ROP DODUÕ� QHGHQL\ OH�� YHUGLNOHUL� ERUo� NDUúÕOÕ÷ÕQGD� IDL] � JHWLULVL� HOGH� HWP HN�
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LVWH\ HFHNOHUGLU�� øNLQFL� ELU� QHGHQ�� VDKLS� ROGXNODUÕ� IRQ� ID] ODVÕQÕ� NHQGL�

LP NDQODUÕ\ OD� \ DWÕUÕP D� G| Q• úW• UP HN� \ HULQH�� EDúNDODUÕQD� DNWDUP DODUÕQÕQ� ELU�

IÕUVDW� P DOL\ HWL� ROP DVÕGÕU�� h o• QF• � RODUDN� LVH�� ERUo� YHUHQ� WDVDUUXI� VDKLSOHUL��

HQIODV\ RQ� VRQXFXQGD� SDUDQÕQ� VDWÕQ� DOP D� J• F• QGH� ROXúDFDN� DúÕQP D\ D� NDUúÕ�

LODYH� ELU� SULP � HOGH� HWP HN� LVWH\ HFHNOHUGLU�� $ \ UÕFD�� WDVDUUXI� VDKLSOHULQLQ� ERUo�

YHUHUHN� ELU� ULVN� • VWOHQP Lú� ROP DODUÕ� GD�� IDL] � JHWLULVL� EHNOHQWLOHUL� LoLQ� JHoHUOL� ELU�

QHGHQ�ROXúWXUP DNWDGÕU���

' L÷HU� WDUDIWDQ�� IRQ� DoÕ÷Õ� RODQ� NHVLP GH� \ HU� DODQODUÕQ� HOOHULQGH� ELU�

JHWLUL\ H� VDKLS� ROGX÷XQX� G• ú• QG• NOHUL� IL] LNVHO� \ DWÕUÕP � LP NDQODUÕ� ROP DVÕ�

QHGHQL\ OH�� ERUoODQGÕNODUÕ� IRQODUD� NDUúÕOÕN� RODUDN� IDL] � | GHP H\ H� UD] Õ� ROP DODUÕ�

EHNOHQP HNWHGLU�� $QFDN�� EX� GXUXP GD� IDL] � | GH\ HUHN� ERUoODQP DODUÕ� LoLQ�� IRQ�

P DOL\ HWLQLQ� \ DSDFDNODUÕ� \ DWÕUÕP ÕQ� EHNOHQHQ� JHWLULVLQGHQ� GDKD� G• ú• N� ROP DVÕ�

JHUHNP HNWHGLU�� %X� QHGHQOH�� ERUo� YHUHQOHU� YH� DODQODU� DUDVÕQGDNL� IRQ�

WUDQVIHULQLQ� JHUoHNOHúWL÷L� EX� VLVWHP GH�� EHNOHQHQ� JHWLULVL� HQ� \ • NVHN� RODQ�

\ DWÕUÕP ODUÕQ�HQ�| QFHOLNOL�RODUDN�IRQ�WHP LQ�HWP HOHUL�EHNOHQP HNWHGLU��

� �� �� ��) RQ�$NWDUÕP �0 HNDQL] P DODUÕ�

) LQDQVDO� VLVWHP �� \ XNDUÕGD� DoÕNODQDQ� LNL� NHVLP � DUDVÕQGDNL� IRQ�

WUDQVIHULQL�EDúOÕFD�• o�P HNDQL] P D�DUDFÕOÕ÷Õ\ OD�VD÷ODP DNWDGÕU��

·  ' R÷UXGDQ�) RQ�$NWDUÕP Õ��) RQ�DoÕ÷Õ�RODQ�JUXSWDNLOHU��GR÷UXGDQ�IRQ�

DNWDUÕP Õ� \ ROX\ OD� IRQ� ID] ODVÕ� RODQ� JUXSWDQ� KHUKDQJL� ELU� DUDFÕ� ROP DNVÕ] ÕQ�

ERUoODQDUDN�YH\ D�VHUP D\ H\ H�NDWÕOÕP �VD÷OD\ DUDN�ND\ QDN�WHP LQ�HWP HNWHGLU��%X�

P HNDQL] P DQÕQ� LúOH\ HELOP HVL� LoLQ�� LNL� WDUDIÕQ� ELUELUL� KDNNÕQGD� ELOJL� VDKLEL�

ROP DODUÕ� YH� NDUúÕOÕNOÕ� J• YHQ� RUWDP ÕQÕQ� ROXúP DVÕ� JHUHNP HNWHGLU�� ' ROD\ ÕVÕ\ OD��

NDUP DúÕN� HNRQRP LOHUGH� GR÷UXGDQ� IRQ� DNWDUÕP Õ� P HNDQL] P DVÕQÕQ� oDOÕúP DVÕ�

oRN� VÕQÕUOÕ� ER\ XWWD� NDOP DNWDGÕU�� ( NRQRP LOHUGH� V| ] � NRQXVX� VRUXQODUD� o| ] • P �

EXOP DN� DP DFÕ\ OD�� ] DP DQOD� GROD\ VÕ] � YH� GROD\ OÕ� ILQDQVDO� DUDFÕOÕN� VLVWHP OHUL�

JHOLúP LúWLU��

·  ' ROD\ VÕ] � ) LQDQVDO� $UDFÕOÕN�� %X� VLVWHP GH� P HYGXDW� EDQNDODUÕ�

GÕúÕQGDNL� ILQDQVDO� NXUXOXúODU� DUDFÕOÕN� LúOHYLQL� • VWOHQHUHN�� IRQ� WDOHS� HGHQ�

úLUNHWOHULQ� ILQDQVDO� HQVWU• P DQODUÕQÕ� WDVDUUXI� VDKLSOHULQH� \ | QOHQGLUP HNWHGLU��



� �

6| ] �NRQXVX�NXUXOXúODU��VD÷ODGÕNODUÕ�EX�G• ] �DUDFÕOÕN�IRQNVL\ RQX�NDUúÕOÕ÷ÕQGD�ELU�

komisyon elde etmektedir. Tasarruf sahiplerinin bu yolla bor�  verdiklerinde 

WDúÕGÕNODUÕ�ULVNLQ�NDUúÕ�WDUDIÕ�IRQX�NXOODQDQ�úLUNHWWLU��

·  ' ROD\ OÕ� ) LQDQVDO� $UDFÕOÕN�� ) LQDQVDO� DUDFÕOÕN� IRQNVL\ RQX�� EX�

VLVWHP GH� P HYGXDW� EDQNDODUÕ� WDUDIÕQGDQ� JHUoHNOHúWLULOP HNWHGLU�� 7DVDUUXI�

VDKLSOHUL� ELULNLP OHULQL� P HYGXDW� RODUDN� EDQNDODUD� \ DWÕUÕUNHQ�� EDQNDODU�

WRSODGÕNODUÕ�P HYGXDWODUÕ�IRQ�WDOHS�HGHQ�NHVLP H�NUHGL�RODUDN�NXOODQGÕUP DNWDGÕU��

%X� GXUXP GD� P HYGXDW� EDQNDVÕ�� NUHGLOHUGHQ� WDKVLO� HWWL÷L� IDL] � LOH� P HYGXDWODUD�

| GHGL÷L� IDL] � DUDVÕQGDNL� IDUN� NDGDU� ND] DQo� HOGH� HWP HNWHGLU�� ' ROD\ OÕ� ILQDQVDO�

DUDFÕOÕN� VLVWHP LQGH� WDVDUUXI� VDKLELQLQ� DOGÕ÷Õ� ULVN� NDUúÕVÕQGD� P XKDWDEÕ�

EDQNDGÕU��) RQ�WUDQVIHULQGH�ELU�W• U�ILQDQVDO�HQVWU• P DQ�RODQ�P HYGXDWÕ�EDúND�ELU�

t� r enstr� man olan kUHGL\ H� G| Q• úW• UHQ� EDQND�� YHULOHQ� NUHGLQLQ� JHUL�

| GHQP HP HVL� GXUXP XQGD�GDKL��P HYGXDW� VDKLELQH� NDUúÕ� \ • N• P O• O• N� WDúÕP D\ D�

GHYDP �HWP HNWHGLU���

� �� �� ��) LQDQVDO�3L\ DVDODU�YH�g ] HOOLNOHUL�

Finansal sistemde finansal ara� lar ±� ILQDQVDO� YDUOÕNODU� ±�

JHUoHNOHúWLULOHQ� IRQ� WUDQVIHUOHULQLQ� YDGH�� IDL] �� NDU� SD\ Õ� JLEL� XQVXUODUÕQD� LOLúNLQ�

HVDVODUÕ� G• ] HQOHP HN� YH� ILQDQVDO� LúOHP OHULQ� WDUDIODUÕQÕQ� \ • N• P O• O• NOHULQL�

WDQÕP ODP DN� DP DFÕ\ OD� RUWD\ D� oÕNP ÕúWÕU�� 6 | ] � NRQXVX� DUDoODUÕQ� DOÕP ±VDWÕP Õ�

ILQDQVDO� SL\ DVDODUGD� JHUoHNOHúP HNWHGLU�� ) LQDQVDO� SL\ DVDODUÕQ� HQ� | QHP OL�

IRQNVL\ RQX�� IRQ�DU] �HGHQOHUOH�IRQ�WDOHS�HGHQOHULQ�NDUúÕ�NDUúÕ\ D�JHOP HOHULQL�YH�

E| \ OHFH� IRQODUÕQ� HQ� X\ JXQ� NXOODQÕP ODUD� \ | QHOP HOHULQL� VD÷ODP DNWÕU�� ³ø\ Ĺ� ELU�

ILQDQVDO�SL\ DVDQÕQ�WDúÕP DVÕ�JHUHNHQ�| ] HOOLNOHU�úXQODUGÕU��

·  =DP DQÕQGD�YH�' R÷UX�%LOJL��$OÕP ±VDWÕP Õ�\ DSÕODQ�ILQDQVDO�DUDoODUOD�

LOJLOL� ELOJLOHULQ� \ DQÕ� VÕUD� JHQHO� RODUDN� SL\ DVD\ Õ� LOJLOHQGLUHQ� KHU� W• UO• � ELOJLQLQ�

JHFLNP HVL] � YH� DoÕN� ELU� úHNLOGH� ILQDQVDO� SL\ DVDODUGDNL� R\ XQFXODU� WDUDIÕQGDQ�

HOGH�HGLOHELOP HVL�JHUHNP HNWHGLU���

·  / LNLGLWH�� / LNLGLWH�� ELU� YDUOÕ÷ÕQ� NÕVD� ELU� V• UH� LoHULVLQGH� | QHP OL� ELU�

GH÷HU� ND\ EÕQD� X÷UDP DGDQ� QDNGH� G| Q• úW• U• OHELOP HVL� DQODP ÕQD� JHOP HNWHGLU��



� �

³ø\ Ĺ� ELU� ILQDQVDO� SL\ DVDQÕQ�� ILQDQVDO� YDUOÕNODUÕQ� DOÕP ±VDWÕP Õ� DoÕVÕQGDQ� OLNLW�

ROP DVÕ�EHNOHQP HNWHGLU���

·  øo� ( WNLQOLN�� ' • ú• N� LúOHP � EHGHOL� RODUDN� GD� DGODQGÕUÕODELOHFHN� RODQ�

EX� | ] HOOLN�� ILQDQVDO� SL\ DVDGD� DOÕP ±VDWÕP � P DUMÕ� YH\ D� DUDFÕOÕN� NRP LV\ RQODUÕQÕQ�

G• ú• N�ROP DVÕ�JHUHNWL÷LQL�LIDGH�HWP HNWHGLU��

·  ' Õú� ( WNLQOLN�� ) LQDQVDO� SL\ DVDGD� ROXúDQ� IL\ DWODUÕQ�� \ HQL� ELOJLOHUL�

KÕ] OD�YH�WDP �RODUDN�\ DQVÕWP DVÕ�JHUHNWL÷L�DQODP ÕQD�JHOP HNWHGLU��

� �� �� ��) LQDQVDO�3L\ DVDODUÕQ�6ÕQÕIODQGÕUÕOP DVÕ�

) LQDQVDO� SL\ DVDODUÕ� oHúLWOL� NULWHUOHUH� J| UH� IDUNOÕ� úHNLOOHUGH�

VÕQÕIODQGÕUP DN� P • P N• QG• U�� %X� E| O• P GH� V| ] � NRQXVX� VÕQÕIODQGÕUP DODUÕQ�

ED] ÕODUÕQD�NÕVDFD�GH÷LQLOHFHNWLU��

� �� �� �� ��%LULQFLO�3L\ DVD±øNLQFLO�3L\ DVD�

%LU� YDUOÕ÷ÕQ� LON� NH] � DOÕQÕS� VDWÕOGÕ÷Õ� SL\ DVD� ELULQFLO� SL\ DVD� RODUDN�

ELOLQP HNWHGLU�� ' L÷HU� WDUDIWDQ�� ELULQFLO� SL\ DVDGD� VDWÕúÕ� JHUoHNOHúP Lú� RODQ� ELU�

YDUOÕ÷ÕQ�� GDKD� VRQUD� DOÕQÕS� VDWÕOGÕ÷Õ� SL\ DVD� LVH� LNLQFLO� SL\ DVD� RODUDN�

DGODQGÕUÕOP DNWDGÕU�� g UQH÷LQ�� +D] LQH¶QLQ� EDQNDODUD� 7• UNL\ H� &XP KXUL\ HW�

0 HUNH] � %DQNDVÕ� �7&0 %�� WDUDIÕQGDQ� G• ] HQOHQHQ� ELU� LKDOH� LOH� GHYOHW� WDKYLOL�

VDWP DVÕ�� ELU� ELULQFLO� SL\ DVD� LúOHP LGLU�� %LU� EDQND� WDUDIÕQGDQ� EX� LKDOHGH� VDWÕQ�

DOÕQDQ�GHYOHW�WDKYLOLQLQ�GDKD�VRQUD�EDQND�úXEHVLQGH�ELU�\ DWÕUÕP FÕ\ D�VDWÕOP DVÕ�

LVH��LNLQFLO�SL\ DVD�LúOHP LQH�ELU�| UQHNWLU��

� �� �� �� ��6SRW�3L\ DVD±9DGHOL�3L\ DVD�

1 RUP DO� ELU� DOÕú±YHULúWH� SDUD� LOH� P DOÕQ� HO� GH÷LúWLUP HVLQLQ� VDWÕú�

LúOHP L\ OH� ELUOLNWH� JHUoHNOHúP HVLQH� NDUúÕQ�� ILQDQVDO� SL\ DVDODUGD� �| UQH÷LQ�KLVVH�

VHQHGL�DOÕP ±VDWÕP ÕQGD��WDNDV�LúOHP L�ELU�YH\ D�LNL�J• Q�VRQUD�\ DSÕOP DNWDGÕU��%X�

úHNLOGH� GH÷LúLP LQ� NÕVD� ELU� V• UHGH� JHUoHNOHúWL÷L� LúOHP �� VSRW� SL\ DVD� LúOHP L�

RODUDN�DGODQGÕUÕOP DNWDGÕU�� ' L÷HU�WDUDIWDQ��YDGHOL�SL\ DVD�LúOHP OHULQGH�V| ] OHúP H�

EXJ• Q� \ DSÕOÕUNHQ�� SDUD� LOH� P DOÕQ� GH÷LúLP L� EXJ• Q� • ] HULQGH� DQODúÕODQ� IL\ DW� YH�

P LNWDU� HVDV� ROP DN� • ] HUH�� GDKD� X] XQ� ELU� V• UH� VRQUD� JHUoHNOHúWLULOP HNWHGLU��
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g UQH÷LQ�� EXJ• Q� <HQL� 7• UN� / LUDVÕ� �<7/ �� YHULS� FDUL� NXUGDQ� $P HULND� %LUOHúLN�

' HYOHWOHUL��$%' �� ' RODUÕ�DOP DN�ELU�VSRW�SL\ DVD�LúOHP LQH�| UQHN�ROXUNHQ��EHOOL�ELU�

P LNWDU� \ DEDQFÕ� SDUD\ Õ�EXJ• Q� • ] HULQGH�DQODúÕODQ�G| YL] �NXUXQGDQ� • o�D\ �VRQUD�

DOP DN� • ] HUH� ELU� DQODúP D� \ DSP DN�� ELU� YDGHOL� SL\ DVD� LúOHP L� RODUDN�

GH÷HUOHQGLULOP HNWHGLU���

� �� �� �� ��3DUD�3L\ DVDVÕ±6HUP D\ H�3L\ DVDVÕ�

) LQDQVDO� SL\ DVDODUÕQ� EX� úHNLOGH� VÕQÕIODQGÕUÕOP DVÕ�� DOÕP ±VDWÕP D� NRQX�

RODQ�ILQDQVDO�DUDFÕQ�YDGHVLQH�J| UH�\ DSÕOP DNWDGÕU��%LU�\ ÕOGDQ�GDKD�NÕVD�YDGHOL�

ILQDQVDO� DUDoODUÕQ�DOÕQÕS� VDWÕOGÕ÷Õ� SL\ DVD�SDUD�SL\ DVDVÕ��ELU� \ ÕOGDQ�X] XQ�YDGHOL�

ILQDQVDO� DUDoODUÕQ� DOÕP ±VDWÕP ÕQÕQ� \ DSÕOGÕ÷Õ� SL\ DVD� LVH� VHUP D\ H� SL\ DVDVÕ�

RODUDN�DGODQGÕUÕOP DNWDGÕU���

� �� �� �� ��' ROD\ OÕ�) LQDQVP DQ±' ROD\ VÕ] �) LQDQVP DQ�

0 HYGXDW�EDQNDFÕOÕ÷ÕQD�NRQX�RODQ�ILQDQVDO�LúOHP OHU�GROD\ OÕ�ILQDQVP DQ��

GL÷HU� ILQDQVDO� DUDFÕOÕ÷D� NRQX� RODQ� ILQDQVDO� LúOHP OHU� LVH� GROD\ VÕ] � ILQDQVP DQ�

RODUDN�QLWHOHQGLULOP HNWHGLU���

� �� �� ��) LQDQVDO�3L\ DVDODUÕQ�$U] �<| Q• �

) LQDQVDO�SL\ DVDODUGD�IRQ�DoÕ÷Õ�RODQ�YH�ND\ QDN�WHP LQ�HWP HN�DP DFÕ\ OD�

ILQDQVDO�DUDoODUÕ�LKUDo�HGHQ�NHVLP �� ILQDQVDO�SL\ DVDODUÕQ�DU] � \ | Q• Q• �P H\ GDQD�

JHWLUP HNWHGLU�� 6 | ] � NRQXVX� NHVLP L� JHQHO� RODUDN� GHYOHW� YH� úLUNHWOHU�

ROXúWXUP DNWDGÕU��) LQDQVDO�SL\ DVDODUÕQ�DU] �\ | Q• �7DEOR�� �� ¶GH�| ] HWOHQP HNWHGLU��

7$%/ 2 �� �� ��) ø1 $1 6$/ �3ø<$6$/ $5 ,1 �$5 =�<g 1 h �

ùLUNHWOHULQ�) LQDQVP DQÕ� . DP X�. HVLP LQLQ�%RUoODQP DVÕ�
�
g ] �ND\ QDNODU�
��+LVVH�6HQHGL�
��' D÷ÕWÕOP D\ DQ�. DUODU�
�
<DEDQFÕ�. D\ QDNODU�
��7DKYLOOHU�
��' ROD\ OÕ�) LQDQVP DQ±. UHGL�
�

�
. ÕVD�9DGHOL�. DP X�%RUoODQP DVÕ�
�
�
�
8 ] XQ�9DGHOL�. DP X�%RUoODQP DVÕ�

H)IKJKL�INMKO5P�J�QNRKSTIULTV�WNXKXKW



� � �

·  ùLUNHWOHULQ� ) LQDQVP DQÕ�� ùLUNHWOHU� ILQDQVP DQÕ� HVDV� RODUDN� | ] �

ND\ QDNODU� YH� \ DEDQFÕ� ND\ QDNODU� ROP DN� • ] HUH� LNL� \ ROOD� HOGH� HWP HNWHGLU�� g ] �

ND\ QDNODU�� úLUNHW� VDKLEL� YH\ D� RUWDNODUÕQÕQ� úLUNHWH� NR\ GXNODUÕ� VHUP D\ HGHQ�

ROXúP DNWDGÕU�� %LU� DQRQLP � úLUNHWWH� | ] � ND\ QDN�� LNL� \ ROOD� WHP LQ�HGLOHELOP HNWHGLU��

%LULQFLVL��úLUNHW�NXUXOXúX�VÕUDVÕQGD�\ D�GD�GDKD�VRQUD�VHUP D\ H�DUWÕUÕP Õ�\ ROX\ OD�

KLVVHGDUODUGDQ� VD÷ODQDQ� ND\ QDNODU� LoLQ� oÕNDUÕODQ� KLVVH� VHQHWOHULGLU��

+LVVHGDUODU� �RUWDNODU��� úLUNHWH� NR\ GXNODUÕ� VHUP D\ H� RUDQÕQGD� KLVVH� VHQHGL�

DOP DNWDGÕU��+LVVH� LKUDFÕ� VDGHFH� NXUXFX�RUWDNODUD� \ DSÕODELOHFH÷L�JLEL��úLUNHWOHU�

JHQLú� \ DWÕUÕP FÕ� NLWOHOHULQH� KDOND� DU] � \ ROX\ OD�KLVVH�VHQHGL�VDWP DN�VXUHWL\ OH�GH�

VHUP D\ H� WHP LQ�HGHELOP HNWHGLU�� øNLQFL�RODUDN�LVH� úLUNHWOHU��KLVVH�LKUDFÕ� \ ROX\ OD�

VD÷ODQDQ� | ] � ND\ QDNODUÕQ� GÕúÕQGD�� IDDOL\ HWOHULQGHQ� HOGH� HWWLNOHUL� NDUÕ�

KLVVHGDUODUD� NDU� SD\ Õ� RODUDN� GD÷ÕWP D\ ÕS� VHUP D\ H\ H� HNOH\ HELOP HNWHGLU��

%DúOÕFD� LNL� JUXED� D\ UÕODELOHQ� \ DEDQFÕ� ND\ QDNODU� LVH�� úLUNHW� ILQDQVP DQÕQGD�

ERUoODQP D� \ ROX\ OD� HOGH� HGLOHQ� ND\ QDNODUGDQ� ROXúP DNWDGÕU�� ùLUNHWOHU� WDKYLO�

LKUDo� HGHUHN� \ DWÕUÕP FÕODUGDQ� GR÷UXGDQ� ERUoODQDELOHFHNOHUL� JLEL�� EDQNDODUGDQ�

NUHGL�DOP D�\ ROX\ OD�GROD\ OÕ�ILQDQVP DQ�GD�VD÷OD\ DELOP HNWHGLU���

·  . DP X� . HVLP LQLQ� %RUoODQP DVÕ�� ) LQDQVDO sistemin arz y� n� n� n 

LNLQFL�E| O• P • Q• �NDP X�NHVLP LQLQ�ERUoODQP DVÕ�ROXúWXUP DNWDGÕU��' HYOHW�ILQDQVDO�

SL\ DVDODUGDQ� LNL� WHP HO� DP DFD� \ | QHOLN� RODUDN� ERUoODQP DNWDGÕU�� %LULQFL� DP Do��

JHOLUOHU� YH�KDUFDP DODU� DUDVÕQGDNL� ] DP DQ�X\ XúP D] OÕ÷Õ�QHGHQL\ OH�RUWD\ D�oÕNDQ�

NÕVD� G| QHP OL� DoÕNODUÕ� NÕVD� YDGHOL� NDP X� ERUoODQP DVÕ� \ ROX\ OD� NDUúÕODP DNWÕU��

øNLQFL� RODUDN�� GHYOHWLQ� X] XQ� G| QHP GH� E• WoH� DoÕ÷Õ� ROP DVÕ� GXUXP XQGD�� V| ] �

NRQXVX� DoÕN�� X] XQ� YDGHOL� NDP X� ERUoODQP DVÕ� \ ROXQD� EDúYXUXODUDN� ILQDQVH�

HGLOHELOP HNWHGLU�� . DP X� NHVLP LQLQ� JHUHN� NÕVD� YDGHOL�� JHUHNVH� X] XQ� YDGHOL�

ERUoODQP DN�DP DFÕ\ OD�LKUDo�HWWL÷L�ILQDQVDO�DUDoODU��SL\ DVDODUGD�P LNWDU�YH�LúOHP �

hacmi y� n� nden � nemli bir paya sahiptir. �

� �� �� ��) LQDQVDO�3L\ DVDODUÕQ�7DOHS�<| Q• �

3L\ DVDODUGD� DU] � HGLOHQ� ILQDQVDO� DUDoODU�� IRQ� ID] ODVÕQD� VDKLS� NHVLP �

LoLQGH� \ HU� DODQ� ELUH\ VHO� \ DWÕUÕP FÕODU�YH� NXUXP VDO� \ DWÕUÕP FÕODU�WDUDIÕQGDQ�WDOHS�

HGLOP HNWHGLU�� %LUH\ VHO� \ DWÕUÕP FÕODU�� JHOLULQLQ� W• P • Q• � KDUFDP D\ ÕS� ELU� NÕVP ÕQÕ�

WDVDUUXI� HGHQ� KDQH� KDONODUÕQGDQ� ROXúP DNWDGÕU�� . XUXP VDO� \ DWÕUÕP FÕODU� LVH��

DUDODUÕQGD� ILQDQVDO� DUDFÕODUÕQ� EXOXQGX÷X�� ILQDQVDO� SL\ DVDODUGD� E• \ • N� KDFLP OL�
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\ DWÕUÕP � \ DSDQ� NXUXOXúODUGÕU�� %DúOÕFD� NXUXP VDO� \ DWÕUÕP FÕODUÕ� DúD÷ÕGDNL� úHNLOGH�

VÕUDODP DN�P • P N• QG• U��

·  6RV\ DO� * • YHQOLN� . XUXOXúODUÕ�� %LULNLP � HVDVÕQD� J| UH� oDOÕúDQ� YH�

ELUH\ OHUGHQ� WRSODGÕ÷Õ� SULP OHUL� RQODUÕQ� KHVDEÕQD� NXUGX÷X� KDYX] GD�

QHP DODQGÕUDUDN�� EX� NLúLOHUH� HP HNOL� ROGXNODUÕQGD� WRSOX� | GHP H� \ DSP DN� YH\ D�

D\ OÕN�ED÷ODP DN�VXUHWL\ OH�ELULNLP OHULQL�JHUL�| GH\ HQ�NXUXOXúODUGÕU��%X�oHUoHYHGH��

E• \ • N�P LNWDUODUGD�X] XQ�YDGHOL�IRQ�WRSOD\ DQ�YH�EX�IRQODUÕ�ILQDQVDO�SL\ DVDODUGD�

GH÷HUOHQGLUHQ� VRV\ DO� J• YHQOLN� NXUXOXúODUÕ�� ILQDQVDO� VLVWHP GH� | QHP OL� ELU� URO�

R\ QDP DNWDGÕU���

·  %LUH\ VHO� ( P HNOLOLN� YH� +D\ DW� 6LJRUWDVÕ� ùLUNHWOHUL�� +D\ DW� VLJRUWDVÕ�

SROLoHVL� VDWÕQ� DODQ� ELU� NLúL� X] XQ� \ ÕOODU� ER\ XQFD� SULP � | GHGLNWHQ� VRQUD�� SROLoH�

bitiminde toplu bir � demH� YH\ D� HP HNOL� D\ OÕ÷ÕQD� KDN� ND] DQP DNWDGÕU�� $ \ UÕFD��

SROLoHQLQ� GHYDP Õ� VÕUDVÕQGD� NLúLQLQ� | OP HVL� GXUXP XQGD�� YDULVOHUH� WRSOX� ELU�

| GHP H� \ DSÕOP DNWDGÕU�� 6LJRUWD� úLUNHWOHUL� WDWP LQNDU� | GHP HOHU� \ DSDELOP HN�

DP DFÕ\ OD� WRSODGÕNODUÕ� SULP OHUL� ILQDQVDO� SL\ DVDODUGD� HQ� L\ L� úHNLOGH�

GH÷HUOHQGLUP H\ H�oDOÕúP DNWDGÕUODU��

·  0 HQNXO� . Õ\ P HW� <DWÕUÕP � ) RQODUÕ�� * HQHOOLNOH� EDQNDODU� YH\ D� DUDFÕ�

NXUXP ODU� WDUDIÕQGDQ� NXUXODQ� P HQNXO� NÕ\ P HW� \ DWÕUÕP � IRQODUÕ�� N• o• N� WDVDUUXI�

VDKLSOHULQLQ� ELULNLP OHULQLQ� ELU� KDYX] GD� WRSODQDUDN�� SURIHV\ RQHOFH� ILQDQVDO�

SL\ DVDODUGD� \ DWÕUÕP D� G| Q• úW• U• OP HVL� HVDVÕQD� GD\ DQP DNWDGÕU�� 6 | ] � NRQXVX�

IRQODU��IDUNOÕ�ULVN�SURILOLQH�VDKLS�WDVDUUXIoXODUD�\ | QHOLN�RODUDN�\ DWÕUÕP ODUÕQÕ�EHOOL�

ILQDQVDO� DUDoODUD� \ R÷XQODúWÕUP DNWDGÕU�� g UQH÷LQ�� ID] OD� ULVN� DOP DNWDQ� NDoÕQDQ�

tasarruf sahipleri i� in portf� y• Q• � VDGHFH� KD] LQH� ERQRODUÕ� YH� UHSRGDQ�

ROXúWXUDQ� IRQODU� ROP DNOD� ELUOLNWH�� ULVN� DOP D\ D� GDKD� LVWHNOL� WDVDUUXIoXODUD�

\ | QHOLN� RODUDN� KLVVH� VHQHGL� IRQODUÕ� GD� NXUXOP XúWXU�� <DWÕUÕP � IRQXQGD� NDWÕOÕP �

SD\ Õ�RODQ� \ DWÕUÕP FÕ��GLOHGL÷L� ] DP DQ�SD\ ÕQÕ�R�J• Q�LWLEDUL\ OH�KHVDSODQP Õú�GH÷HU�

• ] HULQGHQ� IRQD� LDGH� HGHELOP HNWHGLU�� 3L\ DVDODUGD� E• \ • N� | OoHNOL� IRQODUÕ�

\ | QOHQGLUHQ�P HQNXO�NÕ\ P HW�\ DWÕUÕP �IRQODUÕ��ILQDQVDO�VLVWHP GH�E• \ • N�ELU�| QHP H�

VDKLSWLU��

·  0 HQNXO� . Õ\ P HW� <DWÕUÕP � 2 UWDNOÕNODUÕ�� <DWÕUÕP � IRQODUÕQD� EHQ] HU�

DP DoOD� NXUXODQ� P HQNXO� NÕ\ P HW� \ DWÕUÕP � RUWDNOÕNODUÕ�� ELU� RUWDNOÕN� ELoLP LQGH�
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RUJDQL] H� RODQ� \ DWÕUÕP � KDYX] ODUÕGÕU�� 6 | ] � NRQXVX� RUWDNOÕNODU�� KDYX] ODUÕQGD�

ELULNHQ� VHUP D\ H\ H� NDUúÕOÕN� KLVVH� VHQHGL� oÕNDUDUDN�� IRQODUÕ� ILQDQVDO� DUDoODUD�

\ DWÕUP DNWDGÕU�� <DWÕUÕP � IRQODUÕQGDQ� IDUNOÕ� RODUDN� \ DWÕUÕP � RUWDNOÕ÷Õ� NDWÕOÕP FÕODUÕ��

VDKLS� ROGXNODUÕ� SD\ Õ� QDNGH� G| Q• úW• UP HN� LVWHGLNOHULQGH� KLVVHOHULQL� RUWDNOÕ÷D�

LDGH� HWP H� LP NDQÕQD� VDKLS� ROP DP DODUÕ� QHGHQL\ OH�� SL\ DVDGD� VDWP DN�

GXUXP XQGDGÕU����

·  =RUXQOX� 7DVDUUXI� ' • ] HQOHP HOHUL�� %D] Õ� • ONHOHUGH� EXOXQDQ� EX�

d� zenlemeler, kamu yDWÕUÕP ODUÕ� LoLQ� ILQDQVP DQ� VD÷ODP DN� DP DFÕ\ OD� KDQH�

KDONODUÕQGDQ� IRQ� WHP LQ� HGLOP HVLQH� GD\ DQP DNWDGÕU�� %X� W• U� X\ JXODP DODUGD��

] RUXQOX� RODUDN� JHQHOOLNOH� • FUHWOHUGHQ� NHVLOHQ� IRQODUÕQ� KDQJL� ILQDQVDO� DUDoODUD�

\ DWÕUÕODFD÷Õ�YH�QDVÕO�JHUL�| GHQHFH÷L�\ DVD�YH�\ | QHWP HOLNOHUOH�EHOLUOHQP HNWHGLU���

� �� �� ��) LQDQVDO�( QVWU• P DQODU�

) LQDQVDO�SL\ DVDODUGD� \ HU�DODQ�EHOOL�EDúOÕ�HQVWU• P DQODUÕ�DúD÷ÕGDNL�JLEL�

VÕUDODP DN�P • P N• QG• U��

� �� 0 HYGXDW�

� �� ) LQDQVP DQ�%RQRVX��

� �� ' HYOHW�7DKYLOL��

� �� +D] LQH�%RQRVX��

� �� * HQHO�7DKYLOOHU��

� �� øSRWH÷H�' D\ DOÕ�0 HQNXO�. Õ\ P HWOHU��

� �� øSRWHN�7HP LQDWOÕ�0 HQNXO�. Õ\ P HWOHU��

� �� +LVVH�6HQHGL�LOH�' H÷LúWLULOHELOLU�7DKYLOOHU�

� �� +LVVH�6HQHWOHUL�

� � ��2 SVL\ RQODU�

� � ��9DGHOL�øúOHP �6| ] OHúP HOHUL��

<XNDUÕGDNL� OLVWHGH� \ HU� DODQ� ILQDQVDO� HQVWU• P DQODU� DúD÷ÕGD� NÕVDFD�

DoÕNODQP ÕúWÕU��

� �� 0 HYGXDW�� 7LFDUL� EDQNDODUD� SODVH� HGLOHQ� IRQODUGDQ� ROXúDQ�

P HYGXDWODU�� YDGHOL� YH� YDGHVL] � ROP DN� • ] HUH� LNL� JUXED� D\ UÕOP DNWDGÕU�� 9DGHVL] �

P HYGXDWÕQ� JHQHOOLNOH� IDL] � JHWLULVL� EXOXQP DP DNWDGÕU��9DGHOL� P HYGXDWODUGD� LVH��
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YDGHVLQGHQ� | QFH� WDOHS� HGLOGL÷LQGH� ELULNP Lú� IDL] � JHOLULQGHQ� IHUDJDW� HGLOP HVL�

JHUHNP HNWHGLU��

� �� ) LQDQVP DQ� %RQRVX�� ùLUNHWOHULQ� SL\ DVDGDQ� NÕVD� YDGHOL� ERUoODQP DN�

DP DFÕ\ OD�\ DUDUODQGÕNODUÕ�ELU�HQVWU• P DQ�RODQ�ILQDQVP DQ�ERQRVXQXQ�YDGHVL�ELU�

\ ÕO� YH\ D� GDKD� NÕVD� ROP DNWDGÕU�� %HOOL� ELU� NXS• U� GH÷HUL� • ] HULQGHQ� LVNRQWR\ OD�

VDWÕODQ� V| ] � NRQXVX� HQVWU• P DQ�� YDGH� ELWLP LQGH� | GHGL÷L� NXS• U� GH÷HUL� GÕúÕQGD�

KHUKDQJL�ELU� IDL] � | GHP HVL�LoHUP HP HNWHGLU��%X�GXUXP GD�\ DWÕUÕP FÕQÕQ�ND] DQFÕ��

NXS• U�GH÷HUL�LOH�LVNRQWROX�IL\ DW�DUDVÕQGDNL�IDUND�HúLW�RODUDN�JHUoHNOHúP HNWHGLU��

� �� ' HYOHW�7DKYLOL��' HYOHWLQ�SL\ DVDGDQ�ELU�\ ÕOGDQ�GDKD�X] XQ�ELU�YDGH\ OH�

ERUoODQP DN�LoLQ�NXOODQGÕ÷Õ�ELU� ILQDQVDO�HQVWU• P DQGÕU��h ] HULQGH�EHOOL�ELU�NXS• U�

GH÷HULQLQ� \ DQÕ� VÕUD�� DUDGD� \ DSDFD÷Õ� G| QHP VHO� IDL] � | GHP HOHULQL� EHOLUOH\ HQ� ELU�

NXSRQ�IDL] �RUDQÕ�GD�WDúÕP DNWDGÕU��

� �� +D] LQH� %RQRVX�� ' HYOHWLQ� SL\ DVDGDQ� NÕVD� YDGHOL� ERUoODQP D� DUDFÕ�

RODQ�KD] LQH�ERQXVX��ELU� \ ÕO�YH�GDKD�NÕVD�YDGH\ H�VDKLSWLU�� ) LQDQVP DQ�ERQRVX�

JLEL� NXS• U� GH÷HULQGHQ� LVNRQWR\ OD� VDWÕOP DNWD� YH� D\ UÕFD� ELU� IDL] � | GHP HVL�

i� ermemektedir. �

� �� * HQHO� 7DKYLOOHU�� ùLUNHW� ERUFXQD� NDUúÕOÕN� KHUKDQJL� ELU� WHP LQDW�

WDúÕP D\ DQ�� DQDSDUD� YH� IDL] � | GHP HVL� \ DSDP DGÕ÷ÕQGD� \ DWÕUÕP FÕVÕQÕQ� GL÷HU�

DODFDNOÕODUOD�ELU�WXWXOGX÷X�úLUNHW�WDKYLOOHULGLU���

� �� øSRWH÷H� ' D\ DOÕ� 0 HQNXO� . Õ\ P HWOHU�� 6HUP D\ H� SL\ DVDODUÕQGD� P HQNXO�

NÕ\ P HWOHULQ� LKUDFÕ� LoLQ� LSRWHN� NUHGLOHULQLQ� WHP LQDW� RODUDN� NXOODQÕOP DVÕ� HVDVÕQD�

GD\ DQP DNWDGÕU�� øKUDooÕ� . RQXW� ) LQDQVP DQÕ� ) RQXGXU�� 6DKLSOHULQH� . RQXW�

) LQDQVP DQÕ� ) RQXQXQ� SRUWI| \ • QGHNL� YDUOÕNODUGDQ� HOGH� HGLOHQ� QDNLW� DNÕP ODUÕQD�

NDWÕOÕP �KDNNÕ�YHUHQ�P HQNXO�NÕ\ P HWOHUGLU���

� �� øSRWHN� 7HP LQDWOÕ� 0 HQNXO� . Õ\ P HWOHU�� øSRWH÷H� ' D\ DOÕ� 0 HQNXO�

. Õ\ P HWOHU�JLEL��P HQNXO�NÕ\ P HWOHULQ�LKUDFÕ�LoLQ�LSRWHN�NUHGLOHULQLQ�WHP LQDW�RODUDN�

NXOODQÕOP DVÕ� HVDVÕQD� GD\ DQP DNWDGÕU�� øKUDooÕ� NUHGL\ L� YHUHQ� EDQNDGÕU��

øKUDooÕODUÕQ� JHQHO� \ • N• P O• O• ÷• � QLWHOL÷LQGH� RODQ� YH� ROXúWXUXODQ� WHP LQDW�

KDYX] XQGDNL�YDUOÕNODU�NDUúÕOÕN�J| VWHULOHUHN�LKUDo�HGLOHQ�ERUoODQP D�VHQHWOHULGLU���
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� �� +LVVH� 6HQHGL� LOH� ' H÷LúWLULOHELOLU� 7DKYLOOHU�� . XSRQOX� WDKYLO� RODUDN�

oÕNDUÕOÕS�� \ DWÕUÕP FÕ� LVWHGL÷LQGH� EHOOL� ELU� GH÷LúLP � RUDQÕ� • ] HULQGHQ� úLUNHWLQ�

KLVVHOHUL� LOH� GH÷LúWLULOHELOHQ� P HQNXO� NÕ\ P HWOHUGLU�� ' DKD� oRN� KLVVH� VHQHGL�

oÕNDUP DN� LVWHGL÷L� KDOGH� R� DQ� LoLQ� IL\ DWÕ� oRN� G• ú• N� EXODQ� YH� G• ] � WDKYLO� LKUDo�

HWWL÷L� WDNGLUGH� \ • NVHN� IDL] � | GH\ HFHN� RODQ� úLUNHWOHU� WDUDIÕQGDQ� WHUFLK�

HGLOP HNWHGLU�� %X� WDKYLOOHU�� KLVVH� VHQHGLQH� GH÷LúP H� | ] HOOL÷L� QHGHQL\ OH� IDL] L�

G• ú• N�YH�KLVVH�VHQHGL�G| Q• ú• P �EHGHOL�\ • NVHN�RODUDN�WDVDUODQP DNWDGÕU���

� �� +LVVH� 6HQHWOHUL�� $QRQLP � úLUNHW� RUWDNODUÕQD�� NR\ GXNODUÕ� VHUP D\ H�

RUDQÕQGD�YHULOHQ�RUWDNOÕN�VHQHGLGLU��+LVVH�VHQHGL�VDKLEL��úLUNHWLQ�RUWD÷Õ�RODUDN�

NDUGDQ� YH� WDVIL\ HGHQ� SD\ � DOP D� YH� úLUNHW� JHQHO� NXUXOXQGD� R\ � NXOODQP D�

KDNNÕQD� VDKLSWLU�� +LVVHGDUODUÕQ� ELU� GL÷HU� D\ UÕFDOÕ÷Õ� RODQ� U• oKDQ� KDNNÕQD� J| UH�

LVH�� úLUNHW� VHUP D\ H�DUWÕUÕP ÕQD�JLWWL÷LQGH�P HYFXW�KLVVHGDUODU�� \ HQL�KLVVHOHUGHQ�

| QFHOLNOL�RODUDN�VDWÕQ�DOP D�KDNNÕQD�VDKLS�ROP DNWDGÕU���

� � �� 2 SVL\ RQODU�� 2 SVL\ RQ� V| ] OHúP HOHUL�� VDKLELQH� ELU� YDUOÕ÷Õ� VDELW� ELU�

IL\ DWWDQ�EHOOL�ELU�V• UH�LoLQGH�DOP D�YH\ D�VDWP D�KDNNÕ�YHUP HNWHGLU��6DELW�IL\ DWWDQ�

DOP D� KDNNÕ� YHUHQ� RSVL\ RQ� V| ] OHúP HOHULQH� DOÕP � RSVL\ RQX�� VDWP D� KDNNÕ�

YHUHQOHUH� LVH� VDWÕP � RSVL\ RQX� GHQLOP HNWHGLU�� 2 SVL\ RQ� V| ] OHúP HOHUL� KLVVH�

VHQHWOHUL�� KLVVH� VHQHGL� HQGHNVOHUL�� G| YL] � NXUODUÕ� YH� GHYOHW� WDKYLOOHUL� • ] HULQH�

\ DSÕODELOP HNWHGLU�� g QFHGHQ� EHOLUOHQP Lú� VDELW� IL\ DWD� X\ JXODP D� IL\ DWÕ�� KDNNÕQ�

NXOODQÕODELOHFH÷L� V• UH\ H� LVH� RSVL\ RQ� YDGHVL� GHQP HNWHGLU�� 6DGHFH� YDGHQLQ�

ELWWL÷L� J• Q� X\ JXODQDELOHQ� V| ] OHúP HOHU� $YUXSD� WLSL� RSVL\ RQ�� YDGH� ELWLP LQH�

NDGDU� KHUKDQJL� ELU� ] DP DQGD� X\ JXODQDELOHQ� V| ] OHúP HOHU� LVH� $P HULNDQ� WLSL�

RSVL\ RQ� RODUDN� DGODQGÕUÕOP DNWDGÕU�� 2 SVL\ RQODU� KHP � VSHN• ODV\ RQ�� KHP � GH�

ULVNWHQ�NRUXQP D�DUDFÕ�RODUDN�NXOODQÕODELOP HNWHGLU���

� � �� 9DGHOL� øúOHP � 6| ] OHúP HOHUL�� øNL� WDUDI� DUDVÕQGD� ELU� P DO� \ D� GD�

ILQDQVDO� YDUOÕ÷ÕQ� EHOOL� ELU� YDGH� VRQXQGD� | QFHGHQ� EHOLUOHQP Lú� ELU� IL\ DW�

• ] HULQGHQ�HO�GH÷LúWLUP HVL�LoLQ�\ DSÕODQ�V| ] OHúP HOHUH�YDGHOL�LúOHP �V| ] OHúP HOHUL�

DGÕ� YHULOP HNWHGLU�� %X� V| ] OHúP HOHU� V| ] OHúP H\ H� WDUDI� RODQODU� LoLQ� ED÷OD\ ÕFÕGÕU��

%DúND�ELU�GH\ LúOH��X\ JXODQP DODUÕ�RSVL\ RQODU�JLEL�WDUDIODUGDQ�ELULQLQ�LQLVL\ DWLILQH�

EÕUDNÕOP DP ÕúWÕU�� 9DGHOL� LúOHP � V| ] OHúP HOHUL� SDP XN�� SHWURO�� WDKÕOODU� JLEL� WHP HO�

P DOODU� LOH� G| YL] � YH� GHYOHW� WDKYLOL� JLEL� ILQDQVDO� YDUOÕNODUGD� \ D\ JÕQGÕU�� %X�

V| ] OHúP HOHUGHQ�ED] ÕODUÕ�P LNWDU��YDGH�YH�IL\ DW�JLEL�| ] HOOLNOHU�DoÕVÕQGDQ�VWDQGDUW�
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KDOH�JHWLULOP Lú�YH�RUJDQL] H�SL\ DVDODUGD�DOÕP ±VDWÕP D�NRQX�ROP XúODUGÕU��%X�W• U�

V| ] OHúP HOHU� ³IXWXUHV́ � V| ] OHúP HOHUL� RODUDN� DGODQGÕUÕOP DNWDGÕU�� ' L÷HU� WDUDIWDQ��

KHUKDQJL� LNL� SDUWL� DUDVÕQGD� LKWL\ DFD� J| UH� HVQHWLOP Lú� | ] HOOLNOHU� WDúÕ\ DQ� YDGHOL�

LúOHP � V| ] OHúP HOHUL� GH� \ DSÕODELOP HNWHGLU�� %XQODUD� LVH� ³IRUZDUǴ� V| ] OHúP HOHUL�

GHQP HNWHGLU���

� �� �� ��) LQDQVDO�3L\ DVDODUÕQ�( WNLQOL÷L�

) LQDQVDO� SL\ DVDODUGD� HWNLQOLN� DúD÷ÕGDNL� JLEL� • o� GH÷LúLN� úHNLOGH�

WDQÕP ODQDELOP HNWHGLU��

·  ' D÷ÕWÕP �( WNLQOL÷L�� ' D÷ÕWÕP �HWNLQOL÷L�ILQDQVDO�SL\ DVDODU�LoLQ�HQ�JHQHO�

NDSVDP OÕ� HWNLQOLN� WDQÕP ÕGÕU�� ' D÷ÕWÕP � HWNLQOL÷LQH� VDKLS� ELU� SL\ DVD�� oDOÕúP D�

ELoLP L� YH� ROXúDQ� IL\ DWODUÕ\ OD� IRQODUÕ� HNRQRP L� LoLQ� HQ� L\ L� NXOODQÕP ODUÕQD�

\ | QOHQGLUP HNWHGLU��$P SLULN�RODUDN� | Oo• OP HVL�YH\ D�VÕQDQP DVÕ � ok zor olan bu 

HWNLQOLN�� VHUEHVW� SL\ DVD� VLVWHP LQLQ� | QJ| U• OG• ÷• � úHNLOGH� LúOHP HVL� LoLQ� E• \ • N�

| QHP �WDúÕP DNWDGÕU��

·  øúOH\ Lú� ( WNLQOL÷L� �øo� ( WNLQOLN��� øúOH\ Lú� HWNLQOL÷L�� SL\ DVDGDNL� LúOHP �

P DOL\ HWOHULQLQ� G• ú• N� ROP DVÕ� DQODP ÕQD� JHOP HNWHGLU�� øúOHP � P DOL\ HWOHULQLQ�

EHOLUOH\ LFL� XQVXUODUÕQD�� DOÕP ±VDWÕP � NRP LV\ RQODUÕQÕQ� \ • ] GHVL� YH� GD÷ÕWÕFÕODUÕQ�

NDU�P DUMÕQÕQ�VHYL\ HVL�| UQHN�RODUDN�J| VWHULOHELOP HNWHGLU���

·  ) L\ DWODP D�( WNLQOL÷L� � ' Õú� ( WNLQOLN��� ) L\ DWODP D�HWNLQOL÷L�LVH��SL\ DVDGD�

ROXúDQ� IL\ DWODUÕQ� DOÕP ±VDWÕP D� NRQX� RODQ� P HQNXO� NÕ\ P HWOHrle ilgili her t� rl�  

ELOJL\ L� \ DQVÕWP DVÕGÕU�� %X� W• U� ELU� SL\ DVDGD� \ HQL� JHOHQ� KHU�ELOJL� HQ� NÕVD� V• UHGH�

IL\ DWODUD� \ DQVÕP DNWDGÕU�� 3L\ DVDGD� \ HU� DODQ� R\ XQFXODU� ELOJLOHUL� \ RUXP OD\ DUDN�

³GR÷UX́ � IL\ DWÕ�EXOP DNWDGÕU�� ' L÷HU�ELU�GH\ LúOH�� IL\ DW�GH÷LúLP L�\ HQL�JHOHQ�ELOJLOHUH�

ED÷OÕ�RODUDN�JHUoHNOHúP HNWHGLU���

<XNDUÕGD� WDQÕP ODQDQ� • o� IDUNOÕ� HWNLQOLN� NDYUDP ÕQGDQ� HQ� | QHP OLVL�

GD÷ÕWÕP � HWNLQOL÷LGLU�� %XQXQ� QHGHQL�� ILQDQVDO� SL\ DVDODUÕQ� HQ� | QHP OL�

IRQNVL\ RQXQXQ�� IRQODUÕQ� HQ� X\ JXQ� úHNLOGH� HNRQRP LGHNL� HQ� \ DUDUOÕ� DODQODUD�

WDKVLV�HGLOP HVLGLU��%X�GXUXP �LVH�DQFDN�ILQDQVDO�SL\ DVDODUÕQ�GD÷ÕWÕP �HWNLQOL÷LQH�

VDKLS� ROP DVÕ\ OD� JHUoHNOHúHELOP HNWHGLU�� ' L÷HU� WDUDIWDQ�� LúOH\ Lú� HWNLQOL÷L� YH�

IL\ DWODP D�HWNLQOL÷L��GD÷ÕWÕP �HWNLQOL÷L�LoLQ�JHUHNOL�NRúXOODUGÕU��$QFDN��SL\ DVDODUÕQ�
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LúOH\ Lú� YH� IL\ DWODP D� HWNLQOLNOHULQH� VDKLS� ROP DODUÕ�� P XWODND� GD÷ÕWÕP � HWNLQOL÷LQLQ�

GH�ROGX÷X�DQODP ÕQD�JHOP HP HNWHGLU���

� �� ��) LQDQVDO�6LVWHP LQ�) RQNVL\ RQODUÕ�

Levine (1997), finansal sekt� r� n iktisadi b� y� me s� recindeki � nemini 

DoÕNODP DN� DP DFÕ\ OD� IRQNVL\ RQHO� \ DNODúÕP Õ� WDULI� HWP HNWHGLU�� ) RQNVL\ RQHO�

\ DNODúÕP �� ILQDQVDO�NXUXOXúODU�WDUDIÕQGDQ�\ HULQH�JHWLULOHQ�IRQNVL\ RQODUÕQ�NDOLWHVL�

LOH� LNWLVDGL� E• \ • P H� DUDVÕQGDNL� LOLúNL� • ] HULQH� RGDNODQP DNWDGÕU�� $QFDN� EX�

\ DNODúÕP � IRQNVL\ RQODUÕQ� | QHP LQL� YXUJXODUNHQ�� ILQDQVDO� NXUXOXúODUÕQ� WDúÕGÕ÷Õ�

| QHP L�J| ] �DUGÕ�HWP HP HNWHGLU��) RQNVL\ RQHO�\ DNODúÕP ��SDUD�JLEL�WHN�ELU�ILQDQVDO�

HQVWU• P DQ� \ D� GD� EDQNDODU� JLEL� WHN� ELU� ILQDQVDO� NXUXOXúD� \ R÷XQODúDQ� GDU�

NDSVDP OÕ� ELU� \ DNODúÕP � ROP DNWDQ� IDUNOÕ� RODUDN�� ILQDQVDO� \ DSÕ� ±� ILQDQVDO�

HQVWU• P DQODUÕQ�� SL\ DVDODUÕQ� YH� NXUXOXúODUÕQ� ELOHúLP L� ±� LOH� ILQDQVDO� VLVWHP LQ�

LúOH\ LúL� DUDVÕQGDNL� LOLúNL\ L� LQFHOHP H\ H� \ | QHOLN� GDKD� JHQLú� ELU� EDNÕú� DoÕVÕQÕ�

i� ermektedir.�

( NRQRP LOHUGH� ELOJL� WRSODP D� YH� LúOHP � \ DSP D� P DOL\ HWOHUL� JLEL� SL\ DVD�

IULNVL\ RQODUÕQÕQ� QHGHQ� ROGX÷X� VRUXQODU�� ILQDQVDO� NXUXOXúODUÕQ� YH� SL\ DVDODUÕQ�

RUWD\ D�oÕNÕúÕQÕ�WHúYLN�HGHQ�XQVXUODU�RODUDN�GLNNDW�oHNP HNWHGLU��/ HYLQH��� � � � � ��

EX� VRUXQODUÕ� D] DOWÕUNHQ� HQ� WHP HO� IRQNVL\ RQXQXQ� ND\ QDN� WDKVLVDWÕQÕ�

NROD\ ODúWÕUP DN�ROGX÷X�NDEXO�HGLOHQ� ILQDQVDO�VLVWHP LQ�EHú�WHP HO� IRQNVL\ RQXQX�

DúD÷ÕGDNL�JLEL�JUXSODQGÕUP ÕúWÕU��

·  ULVN� \ | QHWLP LQL� �ULVNLQ� WLFDUHWLQL�� oHúLWOHQGLULOP HVLQL��

WRSOXODúWÕUÕOP DVÕQÕ�YH�ULVNWHQ�NRUXQP D\ Õ��NROD\ ODúWÕUP DN��

·  ND\ QDN�WDKVLVDWÕQÕ�VD÷ODP DN��

·  \ | QHWLFLOHUL�L] OHP HN�YH�úLUNHWL�GHQHWOHP HN��

·  WDVDUUXIODUÕ�ELU�KDYX] GD�WRSODP DN��

·  P DO�YH�KL] P HW�WDNDVÕQÕ�NROD\ ODúWÕUP DN��

( NRQRP LOHUGH� NDUúÕODúÕODQ� ELJL� YH� LúOHP � P DOL\ HWOHULQL� D] DOWP DN�

DP DFÕ\ OD� RUWD\ D� oÕNDQ� ILQDQVDO� NXUXOXúODU� YH� SL\ DVDODU�� \ XNDUÕGD� EDKVHGLOHQ�
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IRQNVL\ RQODUÕ� \ HULQH�JHWLULUNHQ��VHUP D\ H�ELULNLP L�YH�WHNQRORMLN� \ HQLOL÷H�NDWNÕGD�

bulunmak suretiyle iktisadi b� y� meyL� ROXP OX� \ | QGH� HWNLOH\ HELOP HNWHGLU� �ùHNLO�

� �� � ��

�

�

�

�

) LQDQVDO�3L\ DVDODU�
YH�$UDFÕODU�

�
�
�

) LQDQVDO�) RQNVL\ RQODU�
� �WDVDUUXIODUÕQ�WRSODQP DVÕ�
� �ND\ QDN�WDKVLVDWÕ�
� �úLUNHW�GHQHWLP L�
�  risk y� netimi�
� �P DO�YH�KL] P HW�WDNDVÕ�

�
�
�

$NWDUÕP �0 HNDQL] P DODUÕ�
� �VHUP D\ H�ELULNLP L�
� �WHNQRORMLN�\ HQLOLN�

�
�

øNWLVDGL�%• \ • P H�

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

3L\ DVD�) ULNVL\ RQODUÕ�
� �ELOJL�P DOL\ HWOHUL�
� �LúOHP �P DOL\ HWOHUL�

ùHNLO�� �� � �) LQDQV�YH�%• \ • P H\ H�7HRULN�%LU�<DNODúÕP �
H)IKJKL�INMKOTY�ZK[K\ L�Z/VU]�^K^T_

/ HYLQH��� � � � � ��ILQDQVDO�VLVWHP LQ�\ HULQH�JHWLUGL÷L�IRQNVL\ RQODUÕQ�] DP DQ�

V• UHVLQFH� YH� • ONHOHU� DUDVÕQGD� VDELW� NDOP DVÕQD� NDUúÕQ�� ILQDQVDO� KL] P HWOHULQ�

NDOLWHVL� YH� ILQDQVDO� SL\ DVDODUÕQ�� NXUXOXúODUÕQ� YH� HQVWU• P DQODUÕQ� úHNLOOHUL�

DUDVÕQGD� ] DP DQ� ER\ XQFD� YH� • ONHOHU� DUDVÕQGD� E• \ • N� IDUNOÕOÕNODU� J| ] OHQGL÷LQL�

LGGLD�HWP HNWHGLU��

%X� E| O• P • Q� JHUL� NDODQÕQGD�� ILQDQVDO� VLVWHP LQ� / HYLQH� �� � � � � �

WDUDIÕQGDQ� DoÕNODQDQ� YH� OLWHUDW• U• Q� | QHP OL� ELU� NÕVP ÕQGD� JHQHO� NDEXO� J| UHQ�

WHP HO�IRQNVL\ RQODUÕ�HOH�DOÕQDFDNWÕU��
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� �� �� ��5 LVN�<| QHWLP L�

) LQDQVDO� SL\ DVDODU� YH� NXUXOXúODU�� SL\ DVD� IULNVL\ RQODUÕ� ROP DVÕ�

GXUXP XQGD� ULVNLQ� WLFDUHWLQL�� oHúLWOHQGLULOP HVLQL�� WRSOXODúWÕUÕOP DVÕQÕ� YH� ULVNWHQ�

NRUXQP D\ Õ� NROD\ ODúWÕUP DN� DP DFÕ\ OD� RUWD\ D� oÕNDELOP HNWHGLU�� / HYLQH� LNL� W• U�

riskten s� z etmektedir: likidite riski ve � zel durum riski.�

·  / LNLGLWH� 5 LVNL�� / LNLGLWH�� YDUOÕNODUÕQ� WDUDIODU� DUDVÕQGD� NDUDUODúWÕUÕODQ�

IL\ DWODU� • ] HULQGHQ� QDNWH� oHYULOHELOP H� KÕ] ÕQÕ� YH� NROD\ OÕ÷ÕQÕ� LIDGH� HWP HNWHGLU��

/ LNLGLWH� ULVNL�� YDUOÕNODUÕQ� ELU� P • EDGHOH� DUDFÕQD� G| Q• úW• U� lmesi s� recindeki 

EHOLUVL] OLNOHU� VRQXFXQGD� RUWD\ D� oÕNP DNWDGÕU�� ( NRQRP LOHUGH� RUWD\ D� oÕNDQ� ELOJL�

DVLP HWULOHUL� YH� LúOHP � P DOL\ HWOHUL�� OLNLGLWH� ULVNLQL� DUWÕUDUDN�� OLNLGLWH� VD÷OD\ DQ�

ILQDQVDO�SL\ DVDODUÕQ�YH�NXUXOXúODUÕQ�ROXúXP XQD�RUWDP �KD] ÕUODP DNWDGÕU��

7DVDUUXI� VDKLSOHUL�� OLNLW� VHUP D\ H� SL\ DVDODUÕ� VD\ HVLQGH�� LVWHGLNOHUL�

WDNGLUGH�KÕ] OÕ� YH�NROD\ �ELU�úHNLOGH�VDWDUDN�QDNWH�oHYLUHELOHFHNOHUL�ERQR��WDKYLO�

YH� KLVVH� VHQHGL� JLEL� YDUOÕNODUÕ� SRUWI| \ OHULQGH� WXWDELOP HNWHGLU�� 6HUP D\ H�

SL\ DVDODUÕ� LVH� Hú] DP DQOÕ� RODUDN� EX� OLNLW� ILQDQVDO� HQVWU• P DQODUÕ�� OLNLW� ROP D\ DQ�

• UHWLP � V• UHoOHULQGH� X] XQ� YDGHOL� VHUP D\ H� \ DWÕUÕP ODUÕQD� G| Q• úW• UHELOP HNWHGLU��

/ LNLW� VHUP D\ H� SL\ DVDODUÕ�� ILQDQVDO� HQVWU• P DQODUÕQ� DOÕP ±VDWÕP � P DOL\ HWOHULQL�

G• ú• UHUHN� YH� V| ] � NRQXVX� HQVWU• P DQODUÕQ� WLFDUHWOHULQLQ� ] DP DQODP DODUÕ� YH�

| GHP HOHUL� NRQXVXQGDNL� EHOLUVL] OLNOHUL� D] DOWDUDN�� ILQDQVDO� SL\ DVDODUGD� LúOHP �

\ DSÕOP DVÕQÕ�NROD\ ODúWÕUP DNWDGÕU���

Genel olarak y� ksek getirili projelerin sermayenin uzun vadeli 

WDDKK• G• Q• � JHUHNWLUP HVLQH� UD÷P HQ�� ELUoRN� WDVDUUXI� VDKLEL� WDVDUUXIODUÕQÕ� OLNLW�

YDUOÕN�úHNOLQGH�WXWP D\ Õ�WHUFLK�HWP HNWHGLU��$QFDN��ILQDQVDO�VLVWHP LQ�X] XQ�YDGHOL�

\ DWÕUÕP ODUÕQ� OLNLGLWHVLQL� DUWÕUDUDN� \ • NVHN� JHWLULOL� SURMHOHUH� GDKD� ID] OD� \ DWÕUÕP �

\ DSÕOP DVÕQÕ� WHúYLN� HWP HVL� QHGHQL\ OH�� OLNLGLWH� YH� HNRQRP LN� E• \ • P H� DUDVÕQGD�

SR] LWLI� \ | QO• � ELU� LOLúNL� RUWD\ D� oÕNP DNWDGÕU�� %| \ OHFH� ILQDQVDO� VLVWHP �� OLNLGLWH�

ULVNLQLQ� \ | QHWLP LQL� NROD\ ODúWÕUP D� \ ROX\ OD�� LNWLVDGL� E• \ • P H\ H� NDWNÕGD�

EXOXQP DNWDGÕU��

·  g ] HO� ' XUXP � 5 LVNL�� ) DUNOÕ� SURMHOHU�� ILUP DODU�� HQG• VWULOHU�� E| OJHOHU��

• ONHOHU�� YV��� ELUELULQGHQ� IDUNOÕ� ULVNOHU� WDúÕP DNWDGÕU�� ) LQDQVDO� VLVWHP OHU�� V| ] �
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NRQXVX� ULVNOHULQ� WLFDUHWL�� WRSOXODúWÕUÕOP DVÕ� YH� oHúLWOHQGLULOP HVL� LoLQ� JHUHNOL�

DUDoODUÕ�VD÷OD\ DELOP HNWHGLU��

7DVDUUXI� VDKLSOHULQLQ� JHQHOOLNOH� ULVNWHQ� NDoÕQP DODUÕQD� NDUúÕQ�� \ • NVHN�

JHWLULOL� SURMHOHU� G• ú• N� JHWLULOL� SURMHOHUGHQ� GDKD� ULVNOL� ROP D� H÷LOLP L�

J| VWHUP HNWHGLU�� ) LQDQVDO� SL\ DVDODU�� ULVNLQ� oHúLWOHQGLULOP HVLQL� VD÷OD\ DUDN��

SRUWI| \ OHUGH� EHNOHQHQ� JHWLULVL� \ • NVHN� RODQ� SURMHOHULQ� SD\ ÕQÕQ� DUWÕúÕQD� QHGHQ�

RODELOP HNWH� YH� E| \ OHFH� ND\ QDN� WDKVLVDWÕQÕ� YH� WDVDUUXI� RUDQÕQÕ� GH÷LúWLUP H�

\ ROX\ OD�� X] XQ� YDGHOL� LNWLVDGL� E• \ • P H\ L� HWNLOH\ HELOP HNWHGLU�� $ \ UÕFD� ILQDQVDO�

VLVWHP OHU�DUDFÕOÕ÷Õ\ OD�� \ HQL�SURMHOHULQ�oHúLWOHQGLULOP Lú�ELU�SRUWI| \ • Q• Q�WXWXOP DVÕ�

ULVNL� D] DOWP DNWD� YH� E• \ • P H\ L� DUWÕUDQ� \ HQLOLNoL� IDDOL\ HWOHUH� �ULVNWHQ� \ HWHULQFH�

NDoÕQDQ� DMDQODUFD�� \ DSÕODQ� \ DWÕUÕP ODUGD� DUWÕú� ROXúP DNWDGÕU�� ' ROD\ ÕVÕ\ OD� ULVN�

oHúLWOHQGLUP HVLQL� NROD\ ODúWÕUDQ� ILQDQVDO� VLVWHP OHU�� ND\ QDN� WDKVLVDWÕQÕQ� YH�

WDVDUUXI� RUDQÕQÕQ� \ DQÕ� VÕUD�� WHNQRORMLN� GH÷LúLP L� HWNLOHP H� \ ROX\ OD� GD� LNWLVDGL�

E• \ • P H\ L�KÕ] ODQGÕUDELOP HNWHGLU���

� �� �� ��. D\ QDN�7DKVLVDWÕ�

Bireysel tasarruf sahipleri i� in firmalar, firma y� neticileri ve piyasa 

NRúXOODUÕ� KDNNÕQGD� ELOJL� WRSODP DN� YH� EX� ELOJLOHUL� LúOHP HN� ] RU� YH� P DOL\ HWOL� ELU�

V• UHoWLU�� %LOJL� WRSODP D� YH� LúOHP H� P DOL\ HWOHULQLQ� \ • NVHN� ROP DVÕ�� WDVDUUXI�

VDKLSOHULQLQ� KDNNÕQGD� oRN� D] � J• YHQLOLU� ELOJL\ H� VDKLS� ROGXNODUÕ� IDDOL\ HWOHUH�

\ DWÕUÕP � \ DSP DNWDQ� NDoÕQP DODUÕ� QHGHQL\ OH�� VHUP D\ HQLQ� HQ� YHULP OL� RODUDN�

NXOODQÕODELOHFH÷L�DODQODUD�\ | QHOP HVLQL�HQJHOOH\ HELOP HNWHGLU��

%X� GXUXP GD� ELOJL� WRSODP D� P DOL\ HWOHUL�� ILQDQVDO� DUDFÕODUÕQ� RUWD\ D�

oÕNP DODUÕ�LoLQ�JHUHNOL� RUWDP Õ�ROXúWXUP DNWDGÕU��g UQH÷LQ�� ILQDQVDO�DUDFÕODUÕQ�YDU�

ROP DGÕ÷Õ�YH�ELOJL�WRSODP DQÕQ�VDELW�ELU�P DOL\ HWL�ROGX÷X�YDUVD\ ÕP ODUÕ�DOWÕQGD��KHU�

ELU� \ DWÕUÕP FÕ� V| ] � NRQXVX� P DOL\ HWL� NDUúÕODP DN� ] RUXQGD� NDODFDNWÕU�� $QFDN� EX�

GXUXP GD� úDKÕVODU�� \ DWÕUÕP � IÕUVDWODUÕ� KDNNÕQGD� ELOJL� WRSODP DQÕQ� YH� EX� ELOJL\ L�

LúOHP HQLQ� P DOL\ HWOHULQL� D] DOWP DN� DP DFÕ\ OD�� ILQDQVDO� NXUXOXúODUÕQ� VD÷ODGÕNODUÕ�

LP NDQODUÕ� NXOODQDELOP HNWHGLU�� ù | \ OH� NL�� ELUH\ VHO� \ DWÕUÕP FÕODUÕQ� D\ UÕ� D\ UÕ�

GH÷HUOHQGLUP H� EHFHULVL� HGLQP HOHUL� YH� GH÷HUOHQGLUP H� \ DSP DODUÕ� \ HULQH��

ILQDQVDO�ELU�DUDFÕ�NXUXOXú�EX�GH÷HUOHQGLUP H\ L�E• W• Q�P • úWHULOHUL�LoLQ�D\ QÕ�DQGD�

\ DSDELOP HNWHGLU�� ' ROD\ ÕVÕ\ OD� ELOJL� WRSODP D� P DOL\ HWOHULQGHQ� VD÷ODQDQ� WDVDUUXI��
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\ DWÕUÕP � RODQDNODUÕ� KDNNÕQGD� ELOJL� HGLQLOP HVLQL� NROD\ ODúWÕUP DNWD� YH� E| \ OHFH�

ND\ QDN�WDKVLVDWÕQÕ�JHOLúWLUP HNWHGLU��

) LQDQVDO�NXUXOXúODUÕQ�ILUP DODU�YH�\ | QHWLFLOHU�KDNNÕQGD�ELOJL�WRSODP D�YH�

EX�ELOJLOHUL�LúOHP H�NRQXVXQGD�VD÷ODGÕNODUÕ�KL] P HWOHU��GDKD�YHULP OL�ELU�VHUP D\ H�

WDKVLVDWÕQÕQ� YH� GROD\ ÕVÕ\ OD� GDKD� KÕ] OÕ� ELU� E• \ • P H� RUDQÕQÕQ� ROXúP DVÕQD�

\ DUGÕP FÕ� ROP DNWDGÕU�� $ \ UÕFD� ILQDQVDO� DUDFÕODU�� HQ� L\ L� • UHWLP � WHNQRORMLOHULQL�

WHúKLV�HWP HQLQ�\ DQÕ�VÕUD��\ HQL�P DOODUÕ�YH�• UHWLP �V• UHoOHULQL�EDúDUÕOÕ�ELU�úHNLOGH�

EDúODWP D� RODVÕOÕ÷Õ� HQ� \ • NVHN� RODQ� JLULúLP FLOHUL� EHOLUOH\ HUHN�� WHNQRORMLN� \ HQLOLN�

RUDQÕQÕ�DUWÕUP D�\ ROX\ OD�GD�LNWLVDGL�E• \ • P H\ H�NDWNÕGD�EXOXQDELOP HNWHGLU��

� �� �� ��<| QHWLFLOHULQ�ø] OHQP HVL�YH�ùLUNHW�' HQHWLP L�

) LUP D� VDKLSOHUL� \ DSWÕNODUÕ� ILQDQVDO� LúOHP OHU� LOH� \ | QHWLFLOHULQ� ILUP D\ Õ�

VDKLSOHULQLQ� oÕNDUODUÕQD� J| UH� \ | QHWP HOHULQL� VD÷OD\ DELOP HNWH� YH� ILUP DQÕQ�

y� netiminde yer almayDQ� ILUP D� GÕúÕQGDQ� DODFDNOÕODU� GD� ±� EDQNDODU�� KLVVH�

VHQHGL� YH� WDKYLO� VDKLSOHUL�� YV�� ± firma sahiplerini ve y� neticilerini kendi 

oÕNDUODUÕ� LOH� X\ XP OX� ELU� \ | QHWLP � ROXúWXUP D\ D� ] RUOD\ DFDN� ILQDQVDO�

G• ] HQOHP HOHU� \ DSP D� J• F• QH� VDKLS� RODELOP HNWHGLU�� %X� oHUoHYHGH� úLUNHW�

GHQHWLP LQL� VD÷OD\ DQ� ILQDQVDO� G• ] HQOHP HOHULQ� ROP DP DVÕ�� IDUNOÕ� ELUH\ OHUGHQ�

WDVDUUXIODUÕQ� WRSODQDUDN� VHUP D\ HQLQ� NDUOÕ� \ DWÕUÕP ODUD� DNP DVÕQÕ�

HQJHOOH\ HELOP HNWHGLU�� ) LQDQVDO� DUDFÕODU�� SL\ DVDODU� YH� V| ] OHúP HOHU��

finansmandan � nce bilgi toplama maliyetini azaltmDQÕQ� \ DQÕ� VÕUD�� DNWLYLWHQLQ�

ILQDQVP DQÕQÕ� VD÷ODGÕNWDQ� VRQUD� GD� ILUP D� \ | QHWLFLOHULQLQ� L] OHQP HVL� YH� úLUNHW�

GHQHWLP LQLQ� \ DSÕOP DVÕQD� \ | QHOLN� ELOJL� HGLQP H� YH� X\ JXODP D� P DOL\ HWOHULQL�

D] DOWP D�DP DFÕQD�KL] P HW�HGHELOP HNWHGLU��

) LQDQVDO� NXUXOXúODU� IRQ� ID] ODVÕ� RODQ� ELULP OHULQ� WDVDUUXIODUÕQÕ� WRSOD\ ÕS�

ELU� DUD\ D� JHWLUHUHN�� EX� IRQODUÕ� JLULúLP FLOHUH� NUHGL� RODUDN� YHUP HNWHGLU��

* LULúLP FLOHU� ELUoRN� \ DEDQFÕGDQ� IRQ� HOGH� HWP HN� GXUXP XQGD� NDOGÕNODUÕQGD��

ILQDQVDO�DUDFÕODUÕQ�NXUXOXúODUÕQ�SHUIRUP DQVÕQÕ�oRN�VD\ ÕGD�WDVDUUXI�VDKLEL�DGÕQD�

L] OH\ HELOP HOHUL� QHGHQL\ OH�� L] OHP H� P DOL\ HWOHULQGHQ� WDVDUUXI� VD÷ODQDELOP HNWHGLU��

%X� ³GHYUHGLOP Lú� L] OHP H́ � G• ] HQOHP HVL�� ELU� ERUo� DODQ� E• W• Q� WDVDUUXI�

VDKLSOHULQFH� GH÷LO�� VDGHFH� ILQDQVDO� NXUXOXú� WDUDIÕQGDQ� L] OHQGL÷L� LoLQ�� oLIW�

L] OHP HGHQ�NDoÕQP D\ Õ�VD÷OD\ DUDN��WRSODP �L] OHP H�P DOL\ HWOHULQL�D] DOWP DNWDGÕU��
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) LQDQVDO�VLVWHP OHU��úLUNHW�GHQHWLP LQL�NROD\ ODúWÕUP DQÕQ�\ DQÕ�VÕUD�� ILUP D�

P • ONL\ HWL� LOH� \ | QHWLP LQLQ� ELUELULQGHQ� D\ UÕOP DVÕQÕ� GD� P • P N• Q� NÕOP DNWDGÕU��

$QFDN� L] OHP H� J| UHYLQLQ� GHYUHGLOP HVL�� V| ] � NRQXVX� J| UHYLQ� DNWDUÕOGÕ÷Õ�

NXUXOXúXQ� NLP � WDUDIÕQGDQ� L] OHQP HVL� JHUHNWL÷L� VRUXQXQX� RUWD\ D� oÕNDUP DNWDGÕU��

) LQDQVDO� NXUXOXú� oHúLWOHQGLULOP Lú� ELU� SRUWI| \ � WXWDUDN�� WDVDUUXI� VDKLSOHULQH�

P HYGXDW� IDL] L� JLEL� JHWLULOHUL� | GHP H� V| ] • Q• � JHUoHNOHúWLUHELOP H� NRQXVXQGD�

J• YHQ� ROXúWXUP DNWD� YH� E| \ OHFH� P XGLOHU� ILQDQVDO� NXUXOXúX� L] OHP HN� ] RUXQGD�

NDOP DP DNWDGÕU�� ' ROD\ ÕVÕ\ OD�ILQDQVDO�NXUXOXúODU��L] OHP H�P DOL\ HWOHULQL�G• ú• UHUHN�

YHULP OL�\ DWÕUÕP ODUÕ�WHúYLN�HGHELOP HNWHGLU���

' L÷HU� WDUDIWDQ�� ILQDQVDO� DUDFÕODU� YH� ILUP DODUÕQ� X] XQ� G| QHP OL� LOLúNLOHU�

JHOLúWLUP HOHUL�� ELOJL�WRSODP D�P DOL\ HWOHULQL� GDKD�GD� ID] OD�G• ú• UHELOP HNWHGLU�� %X�

\ ROOD� ELOJL� DVLP HWULOHULQGH� P H\ GDQD� JHOHQ� D] DOÕú�� \ DEDQFÕ� ND\ QDN�

NXOODQÕP ÕQGDNL� NÕVÕWODP DODUÕ� KDILIOHWHUHN�� GDKD� YHULP OL� ND\ QDN� WDKVLVDWÕQÕ�

NROD\ ODúWÕUP DNWDGÕU�� ùLUNHW� GHQHWLP LQL� VD÷OD\ DQ� ILQDQVDO� G• ] HQOHP HOHU��

VHUP D\ HQLQ� GD÷ÕOÕP ÕQÕ� L\ LOHúWLUHUHN�� GDKD� KÕ] OÕ� VHUP D\ H� ELULNLP LQL� YH� E| \ OHFH�

X] XQ�YDGHOL�LNWLVDGL�E• \ • P H\ L�WHúYLN�HWP H�H÷LOLP L�WDúÕP DNWDGÕU��

� �� �� ��7DVDUUXIODUÕQ�7RSODQP DVÕ��

) LQDQVDO� VLVWHP LQ� \ HULQH� JHWLUGL÷L� EX� IRQNVL\ RQ�� \ DWÕUÕP ODU� LoLQ� IDUNOÕ�

WDVDUUXI� VDKLSOHULQGHQ� VHUP D\ H� WRSODQP DVÕQÕ� YH� ILQDQVDO� HQVWU• P DQODU� LKUDo�

HGLOP HVLQL� LIDGH� HWP HNWHGLU�� %X� HQVWU• P DQODU� KDQH� KDONODUÕQD� SRUWI| \ OHULQL�

oHúLWOHQGLUP H�� DNWLI� OLNLGLWHVLQL� DUWÕUP D� YH� YHULP OL� ILUP DODUD� \ DWÕUÕP � \ DSP D�

LP NDQODUÕQÕ�VXQP DNWDGÕU�� ' ROD\ ÕVÕ\ OD� ILQDQVDO�DUDFÕODU�WDUDIÕQGDQ�WDVDUUXIODUÕQ�

ELU� KDYX] GD� WRSODQP DVÕ�� ULVN� oHúLWOHQGLUP HVLQL�� OLNLGLWH\ L� YH� ILUP DODUÕQ�

E• \ • NO• ÷• Q• �L\ LOHúWLUHUHN��ND\ QDN�WDKVLVDWÕQÕ�JHOLúWLUP HNWHGLU���

' L÷HU� WDUDIWDQ�� ELUELUL\ OH� ED÷ODQWÕVÕ� ROP D\ DQ� ELUoRN� WDVDUUXI� VDKLELQLQ�

WDVDUUXIODUÕQÕ�ELU�KDYX] GD�WRSODP DN�P DOL\ HWOLGLU�YH�EX�GXUXP �LNL�W• U�IULNVL\ RQXQ�

DúÕOP DVÕQÕ�JHUHNWLUP HNWHGLU��

·  IDUNOÕ�ELUH\ OHULQ�WDVDUUXIODUÕQÕ�WRSODP DQÕQ�LúOHP �P DOL\ HWOHUL��
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·  WDVDUUXI� VDKLSOHULQLQ� WDVDUUXIODUÕQÕQ� NRQWURO• QGHQ� YD] JHoHUNHQ�

kendilerini g� venGH� KLVVHWP HOHULQL� VD÷ODP D\ D� LOLúNLQ� ELOJL�

DVLP HWULOHUL��

d HúLWOL� ILQDQVDO� G• ] HQOHP HOHU�� ELUoRN� ELUH\ LQ� WDVDUUXIODUÕQÕ� WRSODP DNOD�

LOJLOL� RODQ� EX� IULNVL\ RQODUÕ� KDILIOHWP HN� YH� WDVDUUXIODUÕQ� WRSODQP DVÕQÕ�

NROD\ ODúWÕUP DN� DP DFÕQD� KL] P HW� HGHELOP HNWHGLU�� 7DVDUUXIODUÕQ� WRSODQP DVÕ�

| ] HOOLNOH��VHUP D\ H\ H�JHUHNVLQLP �GX\ DQ�• UHWLP �ELULP OHUL�LOH�ND\ QDN�ID] ODVÕ�RODQ�

WDVDUUXI� VDKLSOHUL� DUDVÕQGD� \ DSÕODQ� oRN� VD\ ÕGD� LNL� WDUDIOÕ� V| ] OHúP H\ L�

LoHUHELOP HNWHGLU�� %LUoRN� ELUH\ LQ� \ DWÕUÕP � \ DSWÕ÷Õ� DQRQLP � úLUNHWOHU�� EX�

V| ] OHúP HOHUH� L\ L� ELUHU� | UQHNWLU�� <• ] OHUFH� ILUP D\ D� \ DWÕUÕP � \ DSDQ� YH� ELQOHUFH�

\ DWÕUÕP FÕQÕQ� ELULNLP OHULQL� WRSOD\ DQ� ILQDQVDO� DUDFÕODU�� oRN� VD\ ÕGD� LNL� WDUDIOÕ�

V| ] OHúP H� \ DSÕOP DVÕQGDQ� ND\ QDNODQDQ� LúOHP � YH� ELOJL� P DOL\ HWOHULQL�

D] DOWDELOP HNWHGLU��

%LUoRN� NLúLQLQ� WDVDUUXIODUÕQÕ� RUWDN� ELU� KDYX] GD� WRSODP D� NRQXVXQGD�

EDúDUÕOÕ� RODQ� ILQDQVDO� VLVWHP OHU�� LNWLVDGL� E• \ • P H\ L� J• oO• � ELU� úHNLOGH�

HWNLOH\ HELOP HNWHGLU�� ) LQDQVDO� DUDFÕODU� WDUDIÕQGDQ� WDVDUUXIODUÕQ� GDKD� YHULP OL� ELU�

úHNLOGH�WRSODQP DVÕ��VHUP D\ H�ELULNLP L� • ] HULQGHNL�GR÷UXGDQ�HWNLVLQLQ� \ DQÕ�VÕUD��

ND\ QDN� WDKVLVDWÕQÕ� JHOLúWLUHUHN� WHNQRORMLN� \ HQLOL÷L� GH� GHVWHNOH\ HELOP HNWHGLU��

%| \ OHFH� ILQDQVDO� VLVWHP �� ND\ QDNODUÕQ� \ DWÕUÕP � SURMHOHUL� LoLQ� HWNLOL� ELU� úHNLOGH�

NXOODQÕOP DVÕQÕ� VD÷OD\ DUDN�� GDKD� L\ L� WHNQRORMLOHULQ� EHQLP VHQP HVLQGH� YH� EX�

\ ROOD�LNWLVDGL�E• \ • P HQLQ�WHúYLN�HGLOP HVLQGH�P HUNH] L�ELU�URO�R\ QDP DNWDGÕU��

� �� �� ��0 DO�YH�+L] P HW�7DNDVÕ�

) LQDQVDO� VHNW| U�� KHP � | GHP HOHULQ� \ DSÕOP DVÕ� LoLQ� JHUHNOL�

P HNDQL] P DODUÕ� VD÷OD\ DUDN�� KHP � GH� ELOJL� P DOL\ HWOHULQL� D] DOWDUDN�� HNRQRP LGHNL�

LúOHP OHULQ� JHUoHNOHúWLULOP HVLQL� NROD\ ODúWÕUP DNWDGÕU�� øúOHP � P DOL\ HWOHULQL� D] DOWDQ�

ILQDQVDO� G• ] HQOHP HOHU�� X] P DQODúP D\ Õ�� WHNQRORMLN� \ HQLOL÷L� YH� E| \ OHFH� LNWLVDGL�

b� y� meyi desteklemektedir.�

0 RGHUQ�WHRULV\ HQOHU��P DO�YH�KL] P HW�WDNDVÕ��X] P DQODúP D�YH�WHNQRORMLN�

\ HQLOLN� DUDVÕQGDNL� LOLúNLOHUL� DoÕNODP D\ D� oDOÕúP ÕúODU� YH� V| ] � NRQXVX� LOLúNLOHU�

oHUoHYHVLQGH�� ILQDQVDO� SL\ DVDODUÕQ� JHOLúLP L� LOH� X] P DQODúP D� YH� • UHWLP GHNL�
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DUWÕú� DUDVÕQGD� LNL� \ | QO• � ELU� HWNLOHúLP � EXOP XúODUGÕU�� %X� G• ú• QFH\ H� J| UH���

X] P DQODúP DGD� J| ] OHQHQ� DUWÕú�� HNRQRP LGH� GDKD� ID] OD� LúOHP � \ DSÕOP DVÕQÕ�

JHUHNWLUP HNWHGLU��øúOHP OHULQ�P DOL\ HWOL�ROP DVÕ�QHGHQL\ OH��V| ] �NRQXVX�P DOL\ HWOHUL�

D] DOWDQ� ILQDQVDO� G• ] HQOHP HOHU�� X] P DQODúP DGDNL� JHOLúP HOHUL�

GHVWHNOHP HNWHGLU�� ' ROD\ ÕVÕ\ OD�� P DO� YH� KL] P HW� WDNDVÕQÕ� NROD\ ODúWÕUDQ� ILQDQVDO�

SL\ DVDODU��\ LQH�EX�SL\ DVDODUÕQ�JHOLúLP LQH�NDWNÕGD�EXOXQDFDN�Rlan � retkenlikteki 

E• \ • P HOHUL�WHúYLN�HWP HNWHGLU��

' L÷HU� WDUDIWDQ�� ILQDQVDO� SL\ DVDODUÕQ� \ DUDWÕOP DVÕQD� LOLúNLQ� VDELW�

P DOL\ HWOHULQ� ROGX÷X� YDUVD\ ÕP Õ� DOWÕQGD�� NLúL� EDúÕ� P LOOL� JHOLUGH� JHUoHNOHúHFHN�

RODQ�ELU�DUWÕú��V| ] �NRQXVX�P DOL\ HWOHULQ�NLúL�EDúÕ�JHOLULQ�ELU�\ • ] GHVL�RODUDN�GDKD�

G• ú• N� JHUoHNOHúP HVL� DQODP ÕQD� JHOHFHNWLU�� 6RQXo� RODUDN�� ILQDQVDO� VLVWHP LQ�

P DO� YH� KL] P HW� WDNDVÕQÕ� NROD\ ODúWÕUP D� IRQNVL\ RQXQXQ�� ILQDQVDO� NDONÕQP D� YH�

LNWLVDGL�E• \ • P H�DUDVÕQGD�LNL�\ | QO• �ELU�LOLúNL�• UHWHELOGL÷L�LGGLD�HGLOP HNWHGLU��
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%LOJL� WRSODP D�� V| ] OHúP HOHUL� X\ JXODP D� YH� LúOHP � \ DSP D� P DOL\ HWOHUL��

EHOLUOL�ILQDQVDO�V| ] OHúP HOHULQ��SL\ DVDODUÕQ�YH�DUDFÕODUÕQ�RUWD\ D�oÕNP DVÕQÕ�WHúYLN�

HWP HNWHGLU��) DUNOÕ�\ DVDO�YH�G• ] HQOH\ LFL�VLVWHP OHU�YH�YHUJL�VLVWHP OHUL�LOH�ELUOLNWH�

V| ] � NRQXVX� P DOL\ HWOHULQ� IDUNOÕ� W• U� YH� NRP ELQDV\ RQODUÕ�� • ONHOHU� DUDVÕQGD� YH�

WDULK� ER\ XQFD� D\ UÕ� D\ UÕ� ILQDQVDO� V| ] OHúP HOHULQ�� SL\ DVDODUÕQ� YH� DUDFÕODUÕQ�

ROXúP DVÕQD�\ RO�DoP ÕúODUGÕU���

3L\ DVD� IULNVL\ RQODUÕQÕ� KDILIOHWP HN� DP DFÕ\ OD� RUWD\ D� oÕNDQ� ILQDQVDO�

VLVWHP OHU�� GR÷DO� RODUDN� ND\ QDN� WDKVLVLQL� HWNLOHP HNWHGLU�� g UQH÷LQ�� ILUP DODU� YH�

\ | QHWLFLOHUL� KDNNÕQGD� ELOJL� WRSODP D� NRQXVXQGD� JHOLúP H� VD÷OD\ DQ� EDQNDODUÕQ�

RUWD\ D� oÕNÕúÕ�� ú• SKHVL] � NUHGL� WDKVLVLQLQ� GH÷LúP HVLQH� QHGHQ� RODFDNWÕU�� %HQ] HU�

úHNLOGH�� \ DWÕUÕP FÕODUÕQ� ILUP DODUD�NHQGLOHULQH�JHUL� | GHP H� \ DSP DODUÕ�NRQXVXQGD�

GDKD� ID] OD� J• YHQ� GX\ P DODUÕQÕ� VD÷OD\ DQ� ILQDQVDO� V| ] OHúP HOHU�� ELUH\ OHULQ�

WDVDUUXIODUÕQÕ� WDKVLV� HWP H� úHNLOOHUL� • ] HULQGH� HWNLOL� RODFDNWÕU�� %DúND� ELU� | UQHN�

RODUDN�LVH��OLNLW�KLVVH�VHQHGL�YH�WDKYLO�SL\ DVDODUÕQÕQ�NDONÕQP DVÕ��X] XQ�ELU�V• UH�

ER\ XQFD� WDVDUUXIODUÕ� • ] HULQGHNL� NRQWUROOHULQL� ND\ EHWP HN� LVWHP H\ HQ� NLúLOHULQ��

X] XQ� YDGHOL� SURMHOHU� • ] HULQGHNL� KDNODUÕQÕ� VDDWOHU� LoHULVLQGH� DOÕS� VDWDELOHFHN�

GXUXP GD� ROP DODUÕ� DQODP ÕQD� JHOHFHNWLU�� %X� JLEL� JHOLúP HOHU� LVH�� ELUH\ OHULQ� QH�

NDGDU�YH�QH�úHNLOGH�WDVDUUXI�\ DSDFDNODUÕQÕ�FLGGL�| Oo• GH�HWNLOH\ HELOHFHNWLU���

) LQDQVDO� HQVWU• P DQODU�� SL\ DVDODU� YH� DUDFÕODU�� WDP DP HQ� RUWDGDQ�

NDOGÕUDP DVDODU� ELOH�� ELOJL� WRSODP D�� V| ] OHúP HOHUL� X\ JXODP D� YH� LúOHP � \ DSP D�

P DOL\ HWOHULQLQ� HWNLOHULQL� D] DOWWÕNODUÕ� YH� E| \ OHFH� ILQDQVDO� IRQNVL\ RQODUÕ� VD÷ODP D�

NRQXVXQGD� GDKD� EDúDUÕOÕ� ROGXNODUÕ� ] DP DQ�� ILQDQVDO� NDONÕQP D� ROXúP DNWDGÕU��

' ROD\ ÕVÕ\ OD� ILQDQVDO� NDONÕQP D�� ILQDQVDO� VLVWHP LQ� \ HULQH� JHWLUGL÷L�
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IRQNVL\ RQODUGD� L\ LOHúP H� YH� JHOLúP HOHU� ROP DVÕ� DQODP ÕQD� JHOP HNWHGLU�� 6 | ] �

NRQXVX� IRQNVL\ RQODUÕQ�KHU�ELUL��WDVDUUXI�YH� \ DWÕUÕP �NDUDUODUÕQÕ�HWNLOH\ HELOP HNWH�

YH� E| \ OHFH� LNWLVDGL� E• \ • P H\ H� NDWNÕGD� EXOXQDELOP HNWHGLU�� %LUoRN� SL\ DVD�

IULNVL\ RQXQXQ� ROP DVÕ� YH� \ DVDODU�� G• ] HQOHP HOHU� YH� SROLWLNDODUÕQ� • ONHOHU�

DUDVÕQGD� YH� ] DP DQ� ER\ XQFD� EHOLUJLQ� úHNLOGH� IDUNOÕOÕN� J| VWHUP HVL� QHGHQL\ OH��

ILQDQVDO� VLVWHP LQ� IRQNVL\ RQODUÕQÕQ� KHUKDQJL� ELU� ER\ XWXQGDNL� JHOLúP HOHU��

HNRQRP LGH� YDURODQ� GL÷HU� IULNVL\ RQODUD� ED÷OÕ� RODUDN�� ND\ QDN� WDKVLVL� YH� UHIDK�

LoLQ�IDUNOÕ�VRQXoODUD�\ RO�DoDELOP HNWHGLU���

) LQDQV� YH� E• \ • P H� WHRULOHUL� DUDVÕQGD� � ED÷ODQWÕ� NXUP DN� DoÕVÕQGDQ�� LNL�

NRQX� YXUJXODQP D\ D� GH÷HUGLU�� øON� RODUDN�� JHQLú� ELU� E• \ • P H� OLWHUDW• U• �� IL] LNL�

VHUP D\ H� ELULNLP LQLQ� NHQGLOL÷LQGHQ� X] XQ� YDGHOL� LNWLVDGL� E• \ • P HQLQ� | QHP OL� ELU�

E| O• P • Q• � DoÕNODP DN� LoLQ� \ HWHUOL� ROP DGÕ÷ÕQÕ� VDYXQP DNWDGÕU�� %X� QHGHQOH��

ILQDQVÕQ� LNWLVDGL� E• \ • P H\ L� DoÕNOD\ DELOP HVL� LoLQ�� ILQDQVDO� NDONÕQP DQÕQ� ND\ QDN�

WDKVLVLVLQH� \ | QHOLN� NDUDUODUÕ� • UHWNHQOLN� DUWÕúÕQÕ� WHúYLN� HGHFHN� \ ROODUOD� QDVÕO�

HWNLOHGL÷LQL�WDULI�HGHQ�WHRULOHUH�LKWL\ Do�GX\ XOP DNWDGÕU��

øNLQFL� RODUDN�� LNWLVDGL� E• \ • P H� LOH� ND\ QDN� WDKVLVLQL� L\ LOHúWLUHQ� YH� ULVNL�

D] DOWDQ� ILQDQVDO� G• ] HQOHP HOHULQ� RUWD\ D� oÕNÕúÕ� DUDVÕQGD� LNL� JHQHO� EHOLUVL] OLN�

EXOXQP DNWDGÕU�� g ] HOOLNOH�� GDKD� \ • NVHN� JHWLULOHU�� WDVDUUXI� RUDQODUÕQÕ� L\ L� ELOLQHQ�

JHOLU� YH� LNDP H� HWNLOHUL� QHGHQL\ OH� EHOLUVL] � ELU� úHNLOGH� HWNLOHP HNWHGLU�� %XQD�

EHQ] HU� RODUDN�� GDKD� G• ú• N� ULVN� GH� WDVDUUXI� RUDQODUÕQÕ� EHOLUVL] � ELU� úHNLOGH�

HWNLOHP HNWHGLU�� %X� EHOLUVL] OLNOHUGHQ� GROD\ Õ�� ND\ QDN� WDKVLVLQL� L\ LOHúWLUHQ� YH� ULVNL�

azaltan finansal d� zenlemeler, tasarruf oranlarÕQÕ� D] DOWDELOP HNWHGLU��

' ROD\ ÕVÕ\ OD�� IL] LNL� VHUP D\ H� GÕúVDOOÕNODUÕQÕ� LoHUHQ� ELU� E• \ • P H� P RGHOLQGH��

ILQDQVDO� NDONÕQP D�� WDVDUUXIODUGDNL� G• ú• ú� LOH� GÕúVDOOÕNODUÕQ� \ HWHUL� NDGDU� E• \ • N�

ELU� HWNL� • UHWHFHN� úHNLOGH� ELUOHúP HVL� GXUXP XQGD�� LNWLVDGL� E• \ • P H\ L�

JHFLNWLUHELOHFHN�YH�UHIDK�VHYL\ HVLQLQ�G• úP HVLQH�QHGHQ�RODELOHFHNWLU���

� �� ��) LQDQVDO�. DONÕQP DQÕQ�g ] HOOLNOHUL�

) LQDQVDO� VLVWHP OHULQ� IRQNVL\ RQODUÕQÕQ� KHUELULQLQ� LNWLVDGL� E• \ • P H�

• ] HULQGH� HWNLOL� ROP DVÕ� EHNOHQP HNOH� ELUOLNWH�� V| ] � NRQXVX� IRQNVL\ RQODUÕQ� \ HULQH�

getirilmesinde � lkelHU� DUDVÕQGD� E• \ • N� IDUNOÕOÕNODU� J| U• OHELOP HNWHGLU�� ) LQDQVDO�



� � �

NDONÕQP DQÕQ� LNWLVDGL� E• \ • P H� • ] HULQGHNL� HWNLVLQL� EHOLUOH\ HQ� EDúOÕFD� • o� | ] HOOL÷L�

ROGX÷X�NDEXO�HGLOP HNWHGLU��) LW] * HUDOG��� � � � � ��

·  ILQDQVDO�DUDFÕOÕ÷ÕQ�G• ] H\ L��

·  ILQDQVDO�DUDFÕOÕ÷ÕQ�HWNLQOL÷L��

·  ILQDQVDO�DUDFÕOÕ÷ÕQ�NRP SR] LV\ RQX��

� �� �� ��) LQDQVDO�$UDFÕOÕ÷ÕQ�' • ] H\ L�

) LQDQVDO� VLVWHP LQ� HNRQRP L\ H� J| UH� E• \ • NO• ÷• �� VLVWHP LQ� \ HULQH�

JHWLUGL÷L�IRQNVL\ RQODU�DoÕVÕQGDQ�| QHP �WDúÕP DNWDGÕU��%• \ • N�ELU�ILQDQVDO�VLVWHP ��

ILQDQVDO� DUDFÕODUÕQ� LúOHP OHULQLQ� VDELW� P DOL\ HWOHUL� ROP DVÕ� QHGHniyle, � l� ek 

HNRQRP LOHULQGHQ� \ DUDUODQÕOP DVÕQD� RODQDN� VD÷ODP DNWDGÕU�� ) LQDQVDO� DUDFÕODUD�

GDKD� ID] OD� NLúL� NDWÕOGÕNoD�� DUDFÕODU� E• \ • P H� LoLQ� ROXP OX� VRQXoODUÕ� YH� GÕúVDO�

\ DUDUODUÕ� RODQ� ELOJLOHUL� GDKD� ID] OD� • UHWHELOP HNWHGLU�� %• \ • N� ELU� ILQDQVDO� VLVWHP �

D\ UÕFD��NUHGL�NÕVÕWODUÕQÕ�GD�D] DOWDELOP HNWHGLU��) LUP DODUÕQ�ERUoODQP D�\ HWHQHNOHUL�

DUWWÕNoD�� NDUOÕ� \ DWÕUÕP � IÕUVDWODUÕQÕQ� NUHGL� WD\ ÕQODP DVÕ� QHGHQL\ OH� DWODQP DP D�

LKWLP DOL�GDKD�\ • NVHN�ROP DNWDGÕU���

$ \ UÕFD� ILQDQVDO� VLVWHP LQ�� VHUP D\ HQLQ� WDKVLV� HGLOP HVLQGH� YH� IRQODUÕQ�

NXOODQÕP ÕQÕQ� L] OHQP HVLQGH�� | OoHN� HNRQRP LOHULQLQ� EX� IRQNVL\ RQODU� LoLQ�

| QHP LQGHQ� GROD\ Õ�� E• \ • NO• ÷• � LOH� GR÷UX� RUDQWÕOÕ� RODUDN� GDKD� HWNLQ� ROP DVÕ�

EHNOHQP HNWHGLU��) LQDQVP DQÕQ�YDUOÕ÷ÕQGDNL�DUWÕú��HNRQRP LQLQ�GÕú�úRNODUD�NDUúÕ�

HVQHNOL÷LQL� DUWÕUDUDN�� W• NHWLP � YH� \ DWÕUÕP ODUÕQ�G• ] J• Q�ELU�úHNLOGH�VH\ UHWP HVLQH�

GH� \ DUGÕP FÕ� ROP DNWDGÕU�� ' DKD� JHQHO� RODUDN�� ILQDQVDO� VLVWHP � HNRQRP LGHNL�

ULVNOHULQ� G| Q• úW• U• OP HVLQGH� YH� \ HQLGHQ� WDKVLV� HGLOP HVLQGH� | QHP OL� ELU� URO�

R\ QDP DNWDGÕU��%• \ • N�ELU� ILQDQVDO�VLVWHP ��NHVLWVHO�ULVN�oHúLWOHQGLUP HVLQLQ�\ DQÕ�

VÕUD��G| QHP OHUDUDVÕ�ULVN�SD\ ODúÕP ÕQÕ�GD�JHOLúWLUHELOP HNWHGLU��) LQDQVDO�VLVWHP LQ�

GDKD� oRN� NLúLQLQ� NXOODQÕP ÕQD� DoÕOP DVÕ�� ULVNOHULQ� GDKD� L\ L� ELU� úHNLOGH� WDKVLV�

HGLOP HVLQL� YH� E| \ OHFH� IL] LNL� YH� EHúHUL� VHUP D\ H� \ DWÕUÕP ODUÕQÕQ� DUWP DVÕ�

sonucunda daha y� ksek b� y� me orDQODUÕQD�XODúÕOP DVÕQÕ�VD÷OD\ DFDNWÕU���

�



� � �

� �� �� ��) LQDQVDO�$UDFÕOÕ÷ÕQ�( WNLQOL÷L�

) LQDQVDO� VLVWHP LQ� E• \ • NO• ÷• � LOH� LNWLVDGL� E• \ • P H\ L� ED÷OD\ DQ� NDQDOODU��

ILLOHQ� ILQDQVDO� DUDFÕOÕ÷ÕQ� NDOLWHVLQLQ� \ • NVHN� ROGX÷XQX� YDUVD\ P DNWDGÕU�� $QFDN��

ILQDQVDO� VLVWHP OHULQ� HWNLQOL÷LQL�� | ] HOOLNOH� DQD� IRQNVL\ RQODUÕQGDQ� ELULVLQLQ� ELOJL�

WRSODP DN� ROP DVÕ� QHGHQL\ OH�� YHUL� NDEXO� HWP HN� P • P N• Q� GH÷LOGLU�� $VLP HWULN�

ELOJL�� ILQDQVDO� SL\ DVDODUGDNL� GÕúVDOOÕNODU� YH� HNVLN� UHNDEHW� �| UQH÷LQ� VDELW�

P DOL\ HWOHULQ�VRQXFX�RODUDN���WDP �RODUDN�RSWLP DO�ROP D\ DQ�ILQDQVP DQ�YH�\ DWÕUÕP �

G• ] H\ OHULQH� YH� VHUP D\ HQLQ� YHULP VL] � ELU� úHNLOGH� WDKVLV� HGLOP HVLQH� \ D� GD�

EDQND\ D�K• FXP ��GRODQGÕUÕFÕOÕN�YH\ D�OLNLGLWH� \ HWHUVL] OL÷L�JLEL�LNWLVDGL�E• \ • P H\ H�

] DUDU�YHULFL�GL÷HU�LVWHQP H\ HQ�VRQXoODUD�\ RO�DoDELOP HNWHGLU��%X�W• UGHQ�SL\ DVD�

NXVXUODUÕQÕQ� ED] ÕODUÕ� LOH� HQ� L\ L� úHNLOGH� ELU� NDP X� NXUXP X� WDUDIÕQGDQ� \ DSÕODFDN�

X\ JXQ�ELU�J| ] HWLP �\ ROX\ OD�EDúD�oÕNÕODELOP HNWHGLU��$QFDN�EXQD�HN�RODUDN��\ DVDO�

YH� NXUXP VDO� ] HP LQ� �UHNDEHW� SROLWLNDVÕQÕ� GD� LoHUHFHN� úHNLOGH�� GH� ILQDQVDO�

SL\ DVDODUÕQ� HWNLQOL÷LQL� E• \ • WHUHN�� LNWLVDGL� E• \ • P H\ H� NDWNÕGD�

EXOXQDELOP HNWHGLU���

� �� �� ��) LQDQVDO�$UDFÕOÕ÷ÕQ�. RP SR] LV\ RQX�

) LQDQVDO� DUDFÕOÕ÷ÕQ� NRP SR] LV\ RQXQGDNL� LNL� | QHP OL� GH÷LúLP �� P HYFXW�

ILQDQVP DQÕQ� YDGHVL� LOH� VHUP D\ H� SL\ DVDODUÕ�� HP HNOLOLN� IRQODUÕ� YH� VLJRUWD�

úLUNHWOHUL�JLEL�NXUXP VDO� \ DWÕUÕP FÕODUÕQ�E• \ • P HVL�LOH�LOJLOLGLU�� . UHGL�YH�WDKYLOOHULQ�

YDGHVL��EHOLUOL� \ DWÕUÕP ODUÕQ�QH�GHUHFH�NDUOÕ� \ DSÕODELOHFH÷LQL�HWNLOH\ HELOP HNWHGLU��

' L÷HU� WDUDIWDQ�� SL\ DVDODUÕQ� EDQNDODUÕQ� \ HULQL� DOP DVÕ�� DUDFÕOÕN� P DOL\ HWLQGHNL�

GH÷LúLP OHULQ�ELU�VRQXFX�RODUDN�J| U• OP HNWHGLU�� / LNLW�KLVVH�VHQHGL�SL\ DVDODUÕQÕQ�

YDUROP DODUÕ� YH� GDKD� \ • NVHN� X] XQ� YDGHOL� JHWLULOHU� VXQP DODUÕ� GXUXP XQGD��

úDKÕVODU� KLVVH� VHQHWOHUL� DUDFÕOÕ÷Õ\ OD� WDVDUUXI� \ DSDFDNODUGÕU�� $ \ UÕFD�� HQ� HVNL�

LúOHWP H� ILQDQVP DQ� P RGHOOHULQGHQ� ED] ÕODUÕQD� J| UH�� EHOLUOL� YDUVD\ ÕP ODU� DOWÕQGD�

ILUP DQÕQ� SL\ DVD� GH÷HUL�� VHUP D\ H� \ DSÕVÕQGDQ� ED÷ÕP VÕ] GÕU� �0 RGLJOLDQL� YH�

0 LOOHU��� � � � � ��

) LQDQVDO� DUDFÕOÕ÷ÕQ� NRP SR] LV\ RQXQXQ�� ILUP DODUÕQ� ND\ QDN� WDKVLVLQGHNL�

HWNLQOLNOHULQL� HWNLOHP HVL� LoLQ� SRWDQVL\ HO� ELU� NDQDO�� NXUXP VDO� \ | QHWLúLP �

� zerindeki etkisidir. Ancak banNDODUD� NDUúÕ� SL\ DVDODUÕQ�� GXUD÷DQ±GXUXP �

E• \ • P HVLQL� DUWÕUP DGDNL� URO• Q• �� NXUXP VDO� \ | QHWLúLP � • ] HULQGHNL� HWNLOHUL�



� � �

DUDFÕOÕ÷Õ\ OD�GH÷HUOHQGLUHQ�WHRULN�P RGHOOHU�P HYFXW�GH÷LOGLU��%LUoRN�DUDúWÕUP DFÕ��

SL\ DVDODUÕQ� VD÷ODGÕ÷Õ� NXUXP VDO� \ | QHWLúLP � \ HWHQHNOHULQLQ�� LGDUHFLOHULQ� úDKVL�

NDUDU� YHUHELOP H� \ HWNLVLQH� \ RO� DoDQ� \ D\ ÕOP Õú� KLVVHGDUOÕN� YH\ D� KDNLP � RUWDNODU�

WDUDIÕQGDQ� úLUNHW� NDUDUODUÕQÕ� ER] DELOHFHN� RODQ� DúÕUÕ� J• o� NXOODQÕP Õ� \ • ] • QGHQ�

VÕQÕUOÕ�ROGX÷XQX�J| ] OHP OHP LúOHUGLU���

� �� ��) LQDQVDO�. DONÕQP D�' H÷LúNHQOHUL
�

�

<HQL� YH� JHOLúP HNWH� RODQ� ELU� OLWHUDW• U�� ILQDQVDO� NDONÕQP DQÕQ� LNWLVDGL�

E• \ • P H� LoLQ� | QHP LQL� VDSWDP D\ D� oDOÕúP DNWDGÕU�� <DSÕODQ� ED] Õ� oDOÕúP DODUGD��

EDQNDFÕOÕN� VHNW| U• Q• Q� E• \ • NO• ÷• � LOH� KLVVH� VHQHGL� SL\ DVDVÕQÕQ� OLNLGLWH� YH�

E• \ • NO• ÷• Q• Q� | Oo• OHUL��VRQUDNL�G| QHP OHUGH�J| ] OHP OHQHQ�NLúL�EDúÕ� * 6<ø+¶QLQ�

E• \ • P H� RUDQODUÕ� LOH� | QHP OL� | Oo• GH� ED÷ODQWÕOÕ� EXOXQP XúWXU�� $ \ UÕFD�� EDQNDFÕOÕN�

VHNW| U• � LOH� KLVVH� VHQHGL� SL\ DVDVÕQGDNL� NDONÕQP DQÕQ� LNWLVDGL� E• \ • P H\ H�

QHGHQVHO�ELU�HWNLVL�ROGX÷XQX�LGGLD�HGHQ�DP SLULN�oDOÕúP DODU�GD�P HYFXWWXU���

%HFN� YH� GL÷HUOHUL� �� � � � � �� ILQDQVDO� NXUXOXúODU� YH� SL\ DVDODUÕQ�

E• \ • NO• ÷• Q• �� HWNLQOL÷LQL� YH� YHULP OLOL÷LQL� | OoP HN�� D\ UÕFD� • ONHOHU� YH� G| QHP OHU�

DUDVÕ� NDUúÕODúWÕUP DODU� \ DSP DN� DP DFÕ\ OD� ELU� YHUL� VHWL
c

� ROXúWXUP XúWXU�� %X� WH] �

oDOÕúP DVÕQGD�GD�NXOODQÕODQ�V| ] �NRQXVX�YHUL�VHWLQGH�EXOXQDQ�GH÷LúNHQOHULQ�ELU�

NÕVP ÕQGDQ�� ILQDQV�E• \ • P H� OLWHUDW• U• QGH� \ DSÕODQ� ELUoRN� oDOÕúP DGD�

\ DUDUODQÕOP ÕúWÕU�� %X� E| O• P • Q� JHUL� NDODQÕQGD�� DGÕ� JHoHQ� YHUL� VHWLQGH� \ HU� DODQ�

ILQDQVDO�NDONÕQP D�J| VWHUJHOHULQLQ�ELU�E| O• P • �±�ILQDQVDO�DUDFÕODUÕQ�E• \ • NO• N�YH�

etkinlik g� stergeleri ±�HOH�DOÕQDFDNWÕU���

%HFN� YH� GL÷HUOHUL� �� � � � � � WDUDIÕQGDQ� ROXúWXUXODQ� YHUL� VHWLQGH� ILQDQVDO�

NXUXOXúODU��

·  P HUNH] �EDQNDODUÕ��

·  P HYGXDW�EDQNDODUÕ�
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·  GL÷HU�ILQDQVDO�NXUXOXúODU
g

�

ROP DN�• ] HUH�• o�JUXED�D\ UÕOP DNWDGÕU��

Yazarlar finansal sekt� rlerin b� y� kl� k ve etkinlikleriQL�� ELUELUOHUL� YH�

* 6<ø+ �LOH�NDUúÕODúWÕUP DNWDGÕU��%X�JUXSWDNL�GH÷LúNHQOHULQ�ROXúWXUXOP DVÕQGD��LNL�

IDUNOÕ�ELODQoR�NDOHP L�HVDV�DOÕQP DNWDGÕU��

·  yurt i� i mali olmayan sekt� rlerden toplam alacaklar,�

·  � zel sekt� rden alacaklar.�

%X� GH÷LúNHQOHUGHQ� ELULQFLVL� ³YDUOÕNODÚ, ikincisi ise “� zel krediler” 

RODUDN�DGODQGÕUÕOP DNWDGÕU�� ³9DUOÕNODÚ�WRSODP � \ XUW�LoL� ILQDQVDO�DUDFÕOÕ÷D�NDUúÕOÕN�

JHOLUNHQ�� ³| ] HO� NUHGLOHÚ� P DOL� ROP D\ DQ� | ] HO� VHNW| UOH� \ DSÕODQ� ILQDQVDO� DUDFÕOÕ÷Õ�

LIDGH� HWP HNWHGLU�� øNL� GH÷LúNHQ� LoLQ� GH�� P HUNH] � EDQNDODUÕQGDQ�� P HYGXDW�

EDQNDODUÕQGDQ� YH� GL÷HU� ILQDQVDO� NXUXOXúODUGDQ� RODQ� DODFDNODU� ±� ILQDQVDO�

VHNW| UOHULQ�ELUELUOHULQGHQ�RODQ�DODFDNODUÕ�±�NDSVDP �GÕúÕQGD�EÕUDNÕOP ÕúWÕU���

7DEOR� � �� ¶GH� | ] HWOHQHQ� VHoLOP Lú� ILQDQVDO� NDONÕQP D� GH÷LúNHQOHULQLQ�

DoÕNODP DODUÕQD�DúD÷ÕGD�\ HU�YHULOP LúWLU��

7$%/ 2 �� �� ��6( d ø/ 0 øù�) ø1 $1 6$/ �. $ / . ,1 0 $ �' ( ö øù. ( 1 / ( 5 ø�

) LQDQVDO�$UDFÕODUÕQ�%• \ • NO• N�g Oo• OHUL� ) LQDQVDO�$UDFÕODUÕQ�( WNLQOLN�g Oo• OHUL�
�
* | UHFHOL�%• \ • NO• N�g Oo• OHUL��
� � 0 HUNH] � %DQNDVÕ� 9DUOÕNODUÕ� �� 7RSODP �
) LQDQVDO�9DUOÕNODU�
� � 0 HYGXDW� %DQNDVÕ� 9DUOÕNODUÕ� �� 7RSODP �
) LQDQVDO�9DUOÕNODU�
� � ' L÷HU�) LQDQVDO�. XUXOXú�9DUOÕNODUÕ���7RSODP �
) LQDQVDO�9DUOÕNODU�
� � 0 HYGXDW� %DQNDVÕ� �� 0 HUNH] � %DQNDVÕ�
9DUOÕNODUÕ�
�
0 XWODN�%• \ • NO• N�g Oo• OHUL��
� �0 HUNH] �%DQNDVÕ�9DUOÕNODUÕ���* 6<ø+ �
� �0 HYGXDW�%DQNDVÕ�9DUOÕNODUÕ���* 6<ø+ �
� �' L÷HU�) LQDQVDO�. XUXOXú�9DUOÕNODUÕ���* 6<ø+�
� �/ LNLW�<• N• P O• O• NOHU���* 6<ø+�
�

�
�
� � 0 HYGXDW� %DQNDODUÕ� 7DUDIÕQGDQ� g ] HO�
6HNW| UH�9HULOHQ�. UHGLOHU���* 6<ø+ �
�
� � 0 HYGXDW� %DQNDODUÕ� YH� ' L÷HU� ) LQDQVDO�
. XUXOXúODU� 7DUDIÕQGDQ� g ] HO� 6HNW| UH� 9HULOHQ�
. UHGLOHU���* 6<ø+�
�
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� � �

� �� �� ��) LQDQVDO�$UDFÕODUÕQ�%• \ • NO• N�g Oo• OHUL�

%X�GH÷LúNHQOHU��J| UHFHOL�E• \ • NO• N�| Oo• OHUL�YH�P XWODN�E• \ • NO• N�| Oo• OHUL�

RODUDN�LNL�JUXED�D\ UÕOP DNWDGÕU��

� �� �� �� ��* | UHFHOL�%• \ • NO• N�g Oo• OHUL�

%X� GH÷LúNHQOHU�� • o� ILQDQVDO� VHNW| U• Q� ELUELUOHULQH� J| UH� | QHP LQL�

� l� mektedir��

·  0 HUNH] �%DQNDVÕ�9DUOÕNODUÕ���7RSODP �) LQDQVDO�9DUOÕNODU
�

�

·  0 HYGXDW�%DQNDVÕ�9DUOÕNODUÕ���7RSODP �) LQDQVDO�9DUOÕNODU�

·  ' L÷HU�) LQDQVDO�. XUXOXú�9DUOÕNODUÕ���7RSODP �) LQDQVDO�9DUOÕNODU�

%X� | Oo• OHULQ� \ DOQÕ] FD� KHU� • o� NDWHJRUL� LoLQ� GH� YHUL� ROP DVÕ� GXUXP XQGD�

KHVDSODQDELOP HOHUL� QHGHQL\ OH�� P HYGXDW� EDQNDODUÕQÕQ� P HUNH] � EDQNDVÕQD� J| UH�

| QHP LQL��| OoHQ�DOWHUQDWLI�ELU�J| VWHUJH�ROXúWXUXOP XúWXU��

·  0 HYGXDW�%DQNDVÕ���0 HUNH] �%DQNDVÕ�9DUOÕNODUÕ
�

�

%DQND� GÕúÕ� ILQDQVDO� NXUXOXúODUÕQ� YHULOHULQH� VD÷OÕNOÕ� ELU� úHNLOGH�

XODúP DQÕQ� ] RU� ROGX÷X� • ONHOHU� LoLQ�� V| ] � NRQXVX� GH÷LúNHQLQ� NXOODQÕP ÕQÕQ� ELU�

DYDQWDM�RODFD÷Õ�G• ú• Q• OP HNWHGLU��

%X�GH÷LúNHQL�ILQDQVDO�NDONÕQP D�J| VWHUJHVL�RODUDN�NXOODQDQ�oDOÕúP DODU�

DUDVÕQGD� / HYLQH� YH� GL÷HUOHUL� �� � � � � �� / RD\ ] D� YH� 5 DQFLHUH� �� � � � � �� 5 LRMD� YH�

9DOHY��� � � � � �VD\ ÕODELOLU���

� �� �� �� ��0 XWODN�%• \ • NO• N�g Oo• OHUL�

%X� GH÷LúNHQOHU�� • o� ILQDQVDO� VHNW| U• Q� * 6<ø+¶\ H� J| UH� | QHP LQL�

� l� mektedir:�
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·  0 HUNH] �%DQNDVÕ�9DUOÕNODUÕ���* 6<ø+ �

·  0 HYGXDW�%DQNDVÕ�9DUOÕNODUÕ���* 6<ø+ �

·  ' L÷HU�) LQDQVDO�. XUXOXú�9DUOÕNODUÕ���* 6<ø+ �

%X� J| VWHUJHOHU�� • o� ILQDQVDO� VHNW| U� WDUDIÕQGDQ� VD÷ODQDQ� ILQDQVDO�

KL] P HWOHULQ� HNRQRP LQLQ� E• \ • NO• ÷• QH� J| UH� | QHP LQL� | OoP HNWHGLU�� 9DUOÕNODU��

GHYOHW�� NDP X� LúOHWP HOHUL� YH� | ] HO� VHNW| U• � NDSVD\ DQ� E• W• Q� UHHO� VHNW| UGHQ�

DODFDNODUÕ�LoHUP HNWHGLU���

%LUoRN� DUDúWÕUP DFÕQÕQ� ELODQoRQXQ� \ • N• P O• O• N� WDUDIÕQD� RGDNODQP DVÕ�

QHGHQL\ OH�� \ • N• P O• O• NOHUH� GD\ DOÕ� ELU� P XWODN� E• \ • NO• N� | Oo• V• � GH� DOWHUQDWLI�

RODUDN�ROXúWXUXOP XúWXU��

·  Likit Y� k� ml� l� kler
�

;

���* 6<ø+ �

%X�GH÷LúNHQ��• o�ILQDQVDO�VHNW| U• �GH�LoHUP HVL�QHGHQL\ OH��NXOODQÕODQ�HQ�

JHQLú� ILQDQVDO� DUDFÕOÕN� J| VWHUJHVLGLU�� 7LSLN� ELU� ³ILQDQVDO� GHULQOLk” � l� � s�  olan 

likit y� k� ml� l� klerin, � �  finansal sekt� r grubu veya y� k� ml� l� klerin 

NXOODQÕP ODUÕ� DUDVÕQGD� IDUN� J| ] HWP HNVL] LQ� ILQDQVDO� VHNW| U• Q� JHQHO�

E• \ • NO• ÷• Q• � | OoP HVL� QHGHQL\ OH�� | QFHNL� • o� J| VWHUJHGHQ� GDKD� DYDQWDMOÕ�

ROGX÷X�G• ú• Q• OP HNWHGLU��

. LQJ� YH� / HYLQH� �� � � � D��� / HYLQH� YH� GL÷HUOHUL� �� � � � � �� / RD\ ] D� YH�

5 DQFLHUH� �� � � � � �� 5 LRMD� YH� 9DOHY� �� � � � � � YH� $QGHUVHQ� �� � � � � �� EX� GH÷LúNHQL�

NXOODQDQ�DP SLULN�oDOÕúP DODUD�| UQHN�RODUDN�J| VWHULOHELOLU���

� �� �� ��) LQDQVDO�$UDFÕODUÕQ�( WNLQOLN�g Oo• OHUL�

B� y� kl� k � l� � lerinin, finansal arDFÕODUÕQ� DODFDNODUÕQÕQ� NDP X�

NHVLP LQGHQ� YH\ D� | ] HO� VHNW| UGHQ� ROP DVÕ� D\ ÕUÕP ÕQÕ� \ DSP DP DVÕQD� NDUúÕQ��

DúD÷ÕGDNL�LNL�J| VWHUJH��| ] HO�VHNW| UGHQ�DODFDNODU�• ] HULQH�\ R÷XQODúP DNWDGÕU��

·  0 HYGXDW� %DQNDODUÕ� 7DUDIÕQGDQ� g ] HO� 6HNW| UH� 9HULOHQ� . UHGLOHU� ��

* 6<ø+ �
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·  0 HYGXDW�%DQNDODUÕ�YH� ' L÷HU�) LQDQVDO�. XUXOXúODU�7DUDIÕQGDQ�g ] HO�

6HNW| UH�9HULOHQ�. UHGLOHU���* 6<ø+ �

Bu iki g� sterge, � zel sekt� re verilen kredileri, devlete ve kamu 

LúOHWP HOHULQH� YHULOHQ� NUHGLOHUGHQ� D\ ÕUP DNWD� YH� P HUNH] � EDQNDVÕ� GÕúÕQGDNL�

ILQDQVDO� DUDFÕODU� WDUDIÕQGDQ� YHULOHQ� NUHGLOHUH� \ R÷XQODúP DNWDGÕU�� %X�

J| VWHUJHOHU�� ILQDQVDO� DUDFÕODUÕQ� HWNLQOL÷LQL�� ILQDQVDO� VLVWHP LQ� HQ� WHP HO�

IRQNVL\ RQODUÕQGDQ� ELUL� RODQ� WDVDUUXIODUÕ� \ DWÕUÕP ODUD� DNWDUP D� \ | Q• QGHQ�

| OoP HNWHGLU�� 6 | ] � NRQXVX� GH÷LúNHQOHUGHQ� LNLQFLVLQLQ� EDQNDODUÕQ� \ DQÕ� VÕUD��

EDQND� GÕúÕ� ILQDQVDO� NXUXOXúODU� WDUDIÕQGDQ� | ] HO� VHNW| UH� YHULOHQ� NUHGLOHUL� GH�

LoHUP HVL� QHGHQL\ OH�� ELU� | QFHNLQGHQ� GDKD� NXOODQÕúOÕ� ELU� J| VWHUJH� ROGX÷X�

s� ylenebilir. �

0 HYGXDW� %DQNDODUÕ� YH� ' L÷HU� ) LQDQVDO� . XUXOXúODU� 7DUDIÕQGDQ� g ] HO�

6HNW| UH� 9HULOHQ� . UHGLOHU� �� * 6<ø+ �GH÷LúNHQL�� . LQJ� YH� / HYLQH� �� � � � D��� / HYLQH�

YH� GL÷HUOHUL� �� � � � � �� / RD\ ] D� YH� 5 DQFLHUH� �� � � � � �� 5 LRMD� YH� 9DOHY� �� � � � � � YH�

$QGHUVHQ� �� � � � � � JLEL� oDOÕúP DODUGD� ILQDQVDO� NDONÕQP D� J| VWHUJHVL� RODUDN�

NXOODQÕOP ÕúWÕU���
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h d h 1 &h �%g / h 0 �

) ø1 $1 6$ / �. $ / . ,1 0 $ �d ( 5 d ( 9( 6ø1 ' ( �ø. 7ø6$ ' ø�%h <h 0 ( �7( 2 5 ø6ø�

Uzun vadeli s� rd� r� lebilir iktisadi b� y� me;�

·  IL] LNL�YH�EHúHUL�VHUP D\ H�ELULNLP �RUDQODUÕQÕQÕQ�DUWÕUÕODELOP HVLQH��

·  DNWLI�NÕ\ P HWOHULQ�GDKD�YHULP OL�ELU�úHNLOGH�NXOODQÕODELOP HVLQH���

·  E• W• Q� Q• IXVXQ� V| ] � NRQXVX� NÕ\ P HWOHUH� DGDOHWOL� ELU� úHNLOGH�

HULúLP LQLQ�VD÷ODQP DVÕQD�

GD\ DQP DNWDGÕU��

) LQDQVDO�DUDFÕOÕN�LVH�� �

·  IRQ� ID] ODVÕ� RODQ� ELULP OHULQ� WDVDUUXIODUÕQÕ� ILUP DODUÕQ� \ DWÕUÕP ODUÕ� LoLQ�

WRSOD\ DUDN��

·  EX�IRQODUÕQ�HQ�YHULP OL�NXOODQÕP ODUD�WDKVLV�HGLP HVLQL�VD÷OD\ DUDN��

·  ILUP DODUÕQ� \ HQL� NDSDVLWH\ L� YHULP OL� NXOODQP DODUÕ� DP DFÕ\ OD� ULVNOHUL�

\ D\ DUDN�YH�OLNLGLWH�WHP LQ�HGHUHN�

iktisadi b� y� me s� recini desteklemektedir. � �

) LQDQVDO� NDONÕQP D�� V| ] � NRQXVX� \ DWÕUÕP � YH� E• \ • P H� V• UHFLQL�

GHVWHNOH\ HQ� NXUXP ODUÕQ�� HQVWU• P DQODUÕQ� YH� SL\ DVDODUÕQ� RUWD\ D� oÕNÕúÕQÕ��

b� y� mesini ve finansal sistemin fonksi\ RQODUÕQÕ� \ HULQH� JHWLUP H� EDúDUÕVÕQGDNL�

DUWÕúÕ� LIDGH� HWP HNWHGLU�� 7DULK� ER\ XQFD� EDQNDODU� YH� EDQND� GÕúÕ� ILQDQVDO�

NXUXOXúODUÕQ� EDúOÕFD� UROOHUL�� WDVDUUXIODUÕ� \ DWÕUÕP ODUD� G| Q• úW• UP HN�� ND\ QDNODUÕ�

YHULP OL� ELU� úHNLOGH� WDKVLV� HWP HN�� ILQDQVH� HGLOHQ� \ DWÕUÕP ODUÕ� L] OHP HN� YH� ULVN�

\ | QHWLP LQL� NROD\ ODúWÕUP DN� ROP XúWXU�� %X� ED÷ODP GD� ILQDQVDO� DUDFÕOÕN�� ELOJL� YH�

OLNLGLWH�VD÷ODQP DVÕ�JLEL�JHQHOOLNOH�SR] LWLI�RODQ�| QHP OL�GÕúVDOOÕNODU�LoHUP HNWHGLU��



� � �

+HU� QH� NDGDU� ILQDQVDO� NDONÕQP D� YH� LNWLVDGL� E• \ • P H� DUDVÕQGDNL� QHGHQVHOOLN�

LOLúNLVLQLQ� \ | Q• � YH� DNWDUÕP � P HNDQL] P DODUÕ� WHRULN� YH� DP SLULN� G• ] H\ GH� WDP �

RODUDN�o| ] • P OHQP HP Lú�ROVD�ELOH��V| ] �NRQXVX�LOLúNLQLQ�YDUOÕ÷Õ�OLWHUDW• UGH�JHQHO�

RODUDN�NDEXO�HGLOHQ�ELU�J| U• ú�KDOLQH�JHOP LúWLU���

%X� E| O• P • Q� JHUL� NDODQÕQGD� LON� RODUDN� LNWLVDGL� E• \ • P H� KDNNÕQGD� ED] Õ�

WHP el bilgiler verilecek, daha sonra ise neoklasik b� y� me modeli ile i� sel 

b� y� me modeli incelenerek, i� sel b� y� me modeli � er� evesinde finansal 

NDONÕQP D�LOH�LNWLVDGL�E• \ • P H�DUDVÕQGDNL�HWNL�P HNDQL] P DODUÕQD�GH÷LQLOHFHNWLU��

� �� ��øNWLVDGL�%• \ • P H\ H�* HQHO�%LU�%DNÕú
}�}

�

6RQ� ELUNDo� \ • ] \ ÕO� ER\ XQFD�� VDQD\ LOHúP Lú� • ONHOHUGHNL� \ DúDP �

VWDQGDUWODUÕ� QHUHGH\ VH� | QFHGHQ� KD\ DO� ELOH� HGLOHP H\ HFHN� NDGDU� \ • NVHN�

G• ] H\ OHUH� XODúP ÕúWÕU�� . DUúÕODúWÕUP D� \ DSP DN� ] RU� ROP DNOD� ELUOLNWH�� P HYFXW�

YHULOHUH� J| UH�EXJ• Q� $%' �YH�%DWÕ�$YUXSD¶QÕQ�RUWDODP D�UHHl gelir d� zeyleri bir 

\ • ] \ ÕO�| QFHVLQGHQ�� � �LOD�� � �NDW��LNL�\ • ] \ ÕO�| QFHVLQGHQ�LVH�� � �LOD�� � � �NDW�GDKD�

ID] ODGÕU��

$ \ UÕFD�� LNWLVDGL� E• \ • P H� E• W• Q� G• Q\ DGD� P RGHUQ� WDULK� ER\ XQFD� DUWÕú�

J| VWHUP LúWLU��6DQD\ LOHúP Lú�• ONHOHUGHNL�RUWDODP D�E• \ • P H�RUDQODUÕ��� � ��\ • ] \ ÕOGD�

� � �� \ • ] \ ÕOGDQ� YH� � � �� \ • ] \ ÕOGD� GD� � � �� \ • ] \ ÕOGDQ� GDKD� \ • NVHN� RODUDN�

JHUoHNOHúP LúWLU�� %XQXQ� \ DQÕ� VÕUD�� 6DQD\ L� ' HYULP L� | QFHVLQGH� HQ� ] HQJLQ�

• ONHOHUGH� ELOH� RUWDODP D� JHOLUOHULQ� DVJDUL� JHoLP �G• ] H\ LQLQ� • ] HULQGH�ROP DP DVÕ��

6DQD\ L� ' HYULP L� | QFHVLQGHNL� \ • ] \ ÕOODU� ER\ XQFD� Rrtalama b� y� menin � ok 

G• ú• N�ROP DVÕ�JHUHNWL÷L�DQODP ÕQD�JHOP HNWHGLU��

$QFDN�� V| ] • � HGLOHQ� DUWDQ� E• \ • P H� V• UHFLQLQ� | QHP OL� ELU� LVWLVQDVÕ��

• UHWNHQOLN� E• \ • P HVLQGHNL� \ DYDúODP DGÕU�� . LúL� EDúÕ� • UHWLP GHNL� RUWDODP D� \ ÕOOÕN�

E• \ • P H�� VDQD\ LOHúP Lú� • ONHOHUGH� � � � � ¶OHULQ� EDúODUÕndan beri � nceki 

G• ] H\ LQGHQ� \ • ] GH� ELU� SXDQ� GDKD� G• ú• N� JHUoHNOHúP LúWLU�� %XQD� NDUúÕQ��

� � � � ¶ODUÕQ� VRQODUÕQD� DLW� YHULOHU� • UHWNHQOLN� E• \ • P HVLQGH� ELU� FDQODQP D�

ROGX÷XQX� J| VWHUP HNOH� ELUOLNWH�� EX� J| ] OHP LQ� JHoLFL� ELU� DUWÕúÕ� P Õ�� \ RNVD�

\ DYDúODP DQÕQ�VRQXQX�P X�WHP VLO�HWWL÷L�NRQXVX�KHQ• ] �DoÕN�GH÷LOGLU���

�������������������������������������������������
���
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$\ UÕFD�� G• Q\ DQÕQ� GH÷LúLN� E| O• P OHUL� DUDVÕQGD� \ DúDP � VWDQGDUWODUÕ�

EDNÕP ÕQGDQ�P XD] ] DP � IDUNOÕOÕNODU�YDUGÕU��g UQH÷LQ��$%' ��$OP DQ\ D�YH�- DSRQ\ D�

JLEL� • ONHOHULQ� RUWDODP D� UHHO� JHOLU� G• ] H\ OHULQLQ�� %DQJODGHú� YH� . HQ\ D� JLEL�

� lkelerinkindHQ� � � �LOD� � � �NDW�GDKD�ID] OD�ROGX÷X�J| U• OP HNWHGLU�� ' L÷HU�WDUDIWDQ��

G• Q\ D�oDSÕQGDNL�E• \ • P H�JLEL�� • ONHOHU�DUDVÕ�JHOLU� IDUNOÕOÕNODUÕ�GD�VDELW�GH÷LOGLU��

$ \ UÕ� D\ UÕ� • ONHOHULQ� E• \ • P H� RUDQODUÕ�� JHQHOOLNOH� G• Q\ D� oDSÕQGDNL� RUWDODP D�

E• \ • P H� RUDQÕQGDQ� ROGXNoD� IDUNOÕ� ROP DNWDGÕU�� %X� QHGHQOH�� • ONHOHULQ� J| UHFHOL�

JHOLU�G• ] H\ OHULQGH�oR÷X�] DP DQ�E• \ • N�GH÷LúLP OHU�J| U• OP HNWHGLU����

* | UHFHOL� JHOLU� G• ] H\ OHULQGHNL� E• \ • N� GH÷LúLP OHULQ� HQ� GLNNDW� oHNHQ�

� rnekleri “b� y� me mucizeleri” ve “b� y� me felaketleri”dir. “B� y� me 

mucizeleri”, bir � lkedeki b� y� menin uzun bir s� re boyunca d� nya 

RUWDODP DVÕQÕQ� oRN� • ] HULQGH� ROGX÷X� YH� E| \ OHFH� • ONHQLQ� G• Q\ D� JHOLU�

GD÷ÕOÕP ÕQGD� DOGÕ÷Õ� SD\ ÕQ� KÕ] OD� \ • NVHOGL÷L� G| QHP OHUGLU�� %D] Õ� J| ] H� oDUSDQ�

b� y� me mucizesi � rnekleri, Japonya ile G� ney Kore, Tayvan ve Singapur 

JLEL� ' R÷X�$V\ D¶QÕQ� \ HQL�VDQD\ LOHúP HNWH�RODQ�• ONHOHULGLU�� ³%• \ • P H� IHODNHWOHUĹ�

LVH�� ELU� • ONHQLQ� LNWLVDGL� E• \ • P HVLQLQ� G• Q\ D� RUWDODP DVÕQÕQ� oRN� DOWÕQGD�

JHUoHNOHúWL÷L� G| QHP OHUGLU�� 6 | ] � NRQXVX� • ONHOHUH�� � � �� \ • ] \ ÕOÕQ� EDúÕQGD�

ortalama geliri b� y� k � lkelerinkinden sadece D] �ELU� IDUNOD�G• ú• N�RODQ��DQFDN�

� � �� \ • ] \ ÕOÕQ� | QHP OL� ELU� E| O• P • � ER\ XQFD� E• \ • P H� SHUIRUP DQVÕ� V| Q• N�

JHUoHNOHúHQ�$UMDQWLQ�LOH�WDULKOHUL�ER\ XQFD�VRQ�GHUHFH�\ RNVXO�RODQ�YH�RUWDODP D�

gelirlerinde s� rd� r� lebilir b� y� meyi hi� bir zaman yakalayamayan Çad, Gana 

YH�0 R] DP ELN�JLEL�ELUoRN�$IULND�• ONHVL�LNL�IDUNOÕ�| UQHN�RODUDN�J| VWHULOHELOLU���

%X� E| O• P • Q� JHUL� NDODQÕQGD� 6RORZ� E• \ • P H� P RGHOL� LOH� LoVHO� E• \ • P H�

P RGHOL� NÕVDFD� DoÕNODQGÕNWDQ� VRQUD�� ILQDQV� YH� E• \ • P H� DUDVÕQGDNL� HWNL�

P HNDQL] P DODUÕQD�\ HU�YHULOHFHNWLU��

� �� ��6RORZ �%• \ • P H�0 RGHOL�

øNWLVDGL� E• \ • P H� NRQXVXQGDNL� LNL� WHP HO� VRUX�� QHGHQ� ED] Õ� • ONHOHULQ�

GL÷HUOHULQGHQ� oRN� GDKD� ] HQJLQ� ROGX÷X� YH� UHHO� JHOLU� G• ] H\ OHULQGH� \ ÕOODU�

ER\ XQFD� J| U• OHQ� E• \ • N� DUWÕúODUÕQ� QHGHQOHULQLQ� QHOHU� ROGX÷X� úHNOLQGHGLU��

Solow (1956) b� y� me modeli, neredeyse b� t� n b� y� me analizleri i� in temel 

UHIHUDQV� QRNWDVÕQÕ� ROXúWXUP DNWDGÕU�� 6RORZ� E• \ • P H� P RGHOLQGHNL� • UHWLP �
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IRQNVL\ RQXQD� J| UH� • UHWLP �� VHUP D\ H�� LúJ• F• � YH� LúJ• F• Q• Q� HWNLQOL÷LQLQ� ELU�

IRQNVL\ RQXGXU��6 | ] �NRQXVX�P RGHO��WHNQRORMLN�JHOLúP H\ L�YHUL�RODUDN�DOP DNWD�YH�

� retimin W• NHWLP � YH� \ DWÕUÕP � DUDVÕQGDNL� GD÷ÕOÕP ÕQÕQ�� VHUP D\ H� ELULNLP L� YH�

E• \ • P H�• ] HULQGHNL�HWNLOHULQL�DUDúWÕUP DNWDGÕU��6RORZ�E• \ • P H�P RGHOLQLQ�| QHP OL�

ELU�| ] HOOL÷L��X] XQ�YDGHOL�E• \ • P H�RUDQODUÕ�LOH�Q• IXV�DUWÕú�RUDQÕ��LúJ• F• �\ DSÕVÕ�YH�

verimlilik b� y� mesi gibi demografik� IDNW| UOHU� DUDVÕQGDNL� J• oO• � ED÷ODUÕ�

YXUJXODP DVÕGÕU�� %• W• Q� EX� IDNW| UOHU� P RGHOGH� GÕúVDO� RODUDN� EHOLUOHQP Lú� NDEXO�

HGLOP HNWH� YH� NLúL� EDúÕ� JHOLULQ� GXUD÷DQ±GXUXP � G• ] H\ LQL� DoÕNODP DN� LoLQ�

NXOODQÕOP DNWDGÕU�� $ \ UÕFD�� WHNQRORMLQLQ� GH� GÕúVDO� ELU� RUDQGD� E• \ • G• ÷• �

YDUVD\ ÕOP DNWDGÕU�� ' ROD\ ÕVÕ\ OD�� 6RORZ� P RGHOLQH� J| UH� X] XQ� YDGHOL� LNWLVDGL�

E• \ • P H\ H� NDWNÕGD� EXOXQDELOHFHN� SROLWLNDODU� VDGHFH� Q• IXV� DUWÕúÕQÕ� \ D� GD�

LúJ• F• Q• Q� YHULP OLOL÷LQL� DUWÕUDELOHFHN� RODQODUGÕU�� %X� P RGHOLQ� DQD�

DUJ• P DQODUÕQGDQ� ELUL�� V• UG• U• OHELOLU� LNWLVDGL� E• \ • P HQLQ� VD÷ODQDELOP HVL� LoLQ�

WHNQRORMLN�JHOLúP H\ H�JHUHNVLQLP �GX\ XOP DVÕGÕU��

) LQDQVDO� VHNW| U• Q� URO• � DoÕVÕQGDQ� EX� P RGHOLQ� LOJLQo� ELU� VRQXFX�� X] XQ�

YDGHGH� oDOÕúDQ� EDúÕQD� G• úHQ� oÕNWÕGDNL� E• \ • P H� RUDQÕQÕQ�� WDVDUUXI� RUDQÕ� QH�

ROXUVD�ROVXQ��LúJ• F• �E• \ • P H�RUDQÕQD�HúLW�ROP DVÕGÕU�� ' ROD\ ÕVÕ\ OD��WDVDUUXIODUÕQ�

WRSODQP DVÕQGDNL� JHOLúP HOHU� YH\ D� WDVDUUXIODUÕ� WHúYLN� HGHQ� ILQDQVDO� \ HQLOLNOHU�

LNWLVDGL� E• \ • P H� • ] HULQGH� HWNLOL� GH÷LOGLU�� 6HUP D\ H� E• \ • P HVL� LOH� LúJ• F• �

E• \ • P HVL� DUDVÕQGDNL� IDUNÕQ� SR] LWLI� ROGX÷X� YH� E| \ OHFH� oDOÕúDQ� EDúÕQD� G• úHQ�

VHUP D\ H� LOH� oDOÕúDQ� EDúÕQD� G• úHQ� oÕNWÕQÕQ� DUWWÕ÷Õ� ELU� JHoLú� G| QHP L�

EXOXQP DNWDGÕU�� $QFDN� EX� GXUXP � JHoLFL� ROXS�� VRQXoWD� oDOÕúDQ� EDúÕQD� G• úHQ�

VHUP D\ H� LOH� oDOÕúDQ� EDúÕQD� G• úHQ� oÕNWÕQÕQ� \ HQL� ELU� VDELW�G• ] H\ H�XODúP DVÕ�LOH�

ELUOLNWH�� GXUD÷DQ� GXUXP � ROXúP DNWDGÕU�� %X� QHGHQOH�� WDVDUUXI� RUDQÕ� oÕNWÕQÕQ�

E• \ • P H�RUDQÕQÕ�GH÷LO��VDGHFH�G• ] H\ LQL�NDOÕFÕ�RODUDN�HWNLOHP HNWHGLU���

6RORZ�E• \ • P H�P RGHOLQLQ�HQ�| QHP OL�VRQXoODUÕQÕ�| ] HWOHP HN�JHUHNLUVH��

VDGHFH� V• UHNOL� GÕúVDO� úRNODUÕQ� V• UG• U• OHELOLU� E• \ • P H\ L� \ DUDWDELOHFH÷L�

V| \ OHQHELOLU�� ' ROD\ ÕVÕ\ OD�� \ DOQÕ] FD� V• UHNOL� WHNQRORMLN� úRNODU� YH\ D� GHP RJUDILN�

IDNW| UOHUGHNL� GH÷LúLNOLNOHU� E• \ • P H\ L� HWNLOH\ HELOP HNWHGLU�� ' XUD÷DQ� GXUXP GD�

K• N• P HW� SROLWLNDODUÕQÕQ� \ D� GD� WDVDUUXIODUÕQ� E• \ • P H� V• UHFLQL� HWNLOHP HOHUL� LoLQ�

KHUKDQJL�ELU�P HNDQL] P D�EXOXQP DP DNWDGÕU��$QFDN�EX�WDKP LQOHU��KÕ] OÕ�E• \ • \ HQ�

JHOLúP HNWH� RODQ� • ONHOHULQ� RUWD� YH� G• ú• N� E• \ • P H� RUDQODUÕQD� VDKLS�
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HNRQRP LOHUGHQ� GDKD� \ • NVHN� WDVDUUXI� RUDQODUÕ� ROGX÷XQX� LGGLD� HGHQ� NDQÕWODUOD�

| UW• úP HP HNWHGLU�� 7DVDUUXI� RUDQODUÕ� YH� E• \ • P H� RUDQODUÕ� DUDVÕQGD� SR] LWLI� ELU�

NRUHODV\ RQ�ROGX÷XQX� �J| VWHUHQ�DP SLULN�EXOJXODU�LOH�WHRUL�DUDVÕQGDNL�oHOLúNLOHU��

LoVHO�E• \ • P H�WHRULVLQLQ�KÕ] OÕ�ELU�úHNLOGH�JHOLúP HVLQH�QHGHQ�ROP XúWXU���

6RORZ� E• \ • P H� P RGHOL� WDVDUUXI� RUDQÕQÕQ� oDOÕúDQ� EDúÕQD� G• úHQ�

VHUP D\ HQLQ� G• ] H\ L� • ] HULQGH� ELU� HWNLVL� ROGX÷XQX�� DQFDN� E• \ • P H� RUDQÕQÕ�

HWNLOHP HGL÷LQL�J| VWHUP HNWHGLU��7DVDUUXIODUGDNL�ELU�DUWÕú��oDOÕúDQ�EDúÕQD�G• úHQ�

VHUP D\ HQLQ� \ HQL� ELU� GXUD÷DQ� GXUXP � G• ] H\ LQH� XODúÕOÕQFD\ D� NDGDU� JHoLFL� ELU�

VHUP D\ H�ELULNLP L�\ DUDWP DNWDGÕU��' DKD�VRQUD�WDVDUUXIODU��KHU�G| QHP GH�YDURODQ�

VHUP D\ H� �� LúJ• F• � RUDQÕQD� GD\ DQDUDN� \ HQL� oDOÕúDQODU� LoLQ� VHUP D\ H� VD÷ODP D�

rol� ne geri d� nmektedir. �

� �� ��øoVHO�%• \ • P H�0 RGHOL�

6RQ� ] DP DQODUD� NDGDU�� ILQDQVDO� VLVWHP � LNWLVDW� WHRULVL� DoÕVÕQGDQ��

WHNQRORMLN�JHOLúP H�YH�Q• IXV�DUWÕúÕQÕQ�E• \ • P HQLQ�DUNDVÕQGDNL�LWLFL�J• oOHU�RODUDN�

g� r� lmesi�QHGHQL\ OH��E• \ • P H�LOH�GR÷UXGDQ�LOJLOL�ELU�NRQX�RODUDN�J| U• OP HP LúWLU��

$QFDN�� DUDúWÕUP D� YH� JHOLúWLUP H�� IL] LNL� VHUP D\ H� YH� EHúHUL� VHUP D\ H\ H� \ DSÕODQ�

\ DWÕUÕP ODUÕQ�� LNWLVDGL� E• \ • P HQLQ� DQD� EHOLUOH\ LFLOHUL� ROGX÷XQX� | QH� V• UHQ� LoVHO�

E• \ • P H�P RGHOOHULQLQ�RUWD\ D�oÕNÕúÕ�LOH�EX�G• ú• QFH�GH÷LúLP H�X÷UDP ÕúWÕU�� ' DKD�

VRQUD� LVH�� V| ] � NRQXVX� \ DWÕUÕP ODUÕQ� QDVÕO� ILQDQVH� HGLOHFH÷L� YH� ILQDQVDO�

DUDFÕODUÕQ�IRQODUÕ�QDVÕO�WDKVLV�HGHFH÷L�VRUXODUÕ��VDGHFH�E• \ • P H�LoLQ�GH÷LO��D\ QÕ�

] DP DQGD�GD÷ÕOÕP VDO�HWNLOHU�DoÕVÕQGDQ�GD�| QHP OL�KDOH�JHOP LúWLU��

øoVHO� E• \ • P H� WHRULVL� � � � � ¶OHUGH� RUWD\ D� oÕNP Õú� YH� 5 RP HU� �� � � � � � YH�

/ XFDV� �� � � � � � V| ] � NRQXVX� WHRUL\ H� | QHP OL� NDWNÕODUGD� EXOXQP XúWXU�� øoVHO�

E• \ • P H� WHRULVLQLQ� QHRNODVLN� WHRULGHQ� HQ� | QHP OL� IDUNÕ�� WHNQRORMLN� JHOLúP HQLQ�

HNRQRP LN�VLVWHP LQ�LoVHO�ELU�VRQXFX�ROGX÷XQX�YXUJXODP DVÕGÕU��g UQH÷LQ�5 RP HU�

�� � � � � �� LoVHO�WHNQRORMLN�GH÷LúLP LQ�ELU�GHQJH�P RGHOLQL�ROXúWXUDUDN��X] XQ�YDGHOL�

E• \ • P HQLQ�HVDV�RODUDN�ELOJL�ELULNLP LQGHQ�ND\ QDNODQGÕ÷ÕQÕ�LGGLD�HWP LúWLU���

øoVHO� E• \ • P H� WHRULVL�� E• \ • P HQLQ� ORNRP RWLIL� RODUDN� DoÕNODQP DP Õú� ELU�

WHNQRORMLN�GH÷LúLP �ND\ QD÷ÕQD�GD\ DQP DP DNWD��DQFDN��LNWLVDGL�E• \ • P H\ L�WHúYLN�

HGHQ� oHúLWOL� LoVHO� GH÷LúNHQOHULQ� YDUOÕ÷ÕQD� RGDNODQP DNWDGÕU�� 7HNQRORML� \ D� GD�
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ELOJL� NRQXVXQGDNL� JHOLúP HOHULQ� V• UHNOL� E• \ • P HQLQ� ELU� ND\ QD÷Õ� RODELOP HVL�

nedeniyle, yeni b� y� me teorisi bilgi ve WHNQRORML\ L� P RGHOOHULQGH� ED÷ÕP VÕ] �

IDNW| UOHU�RODUDN�HOH�DOP DNWDGÕU��$QGHUVHQ��� � � � � ���

6HUP D\ HQLQ� D] DODQ� JHWLULVL� ROGX÷X� YDUVD\ ÕP ÕQD� GD\ DQDQ� QHRNODVLN�

E• \ • P H� P RGHOOHULQLQ� DNVLQH�� ³$ . ´� DGOÕ� LoVHO� E• \ • P H� P RGHOL�� DUDúWÕUP D� YH�

JHOLúWLUP H�\ ROX\ OD�VHUP D\ HQLQ�NDOLWHVLQGH�VD÷ODQDQ�DUWÕúÕQ�VHUP D\ HQLQ�D] DODQ�

P DUMLQDO� JHWLULVLQL� WHODIL� HGHELOP HVL� GXUXP XQGD�� WDVDUUXI� RUDQÕQÕQ� E• \ • P H�

RUDQÕQÕ� GXUD÷DQ� GXUXP GD� GD� HWNLOH\ HFH÷LQL� LGGLD� HWP HNWHGLU�� øoVHO� E• \ • P H�

modellerine g� re, � retimdeki yeniden � retilebilir girdilerin getiriVLQLQ�

D] DOP DP DVÕ� GXUXP XQGD�� HNRQRP LQLQ� Q• IXVXQ� E• \ • P H� RUDQÕ� YH� GÕúVDO� RODQ�

WHNQRORMLN� JHOLúP H� RUDQÕQGDQ� ED÷ÕP VÕ] � RODUDN� V• UHNOL� ELU� úHNLOGH� E• \ • P HVL�

P • P N• Q�EXOXQP DNWDGÕU���

� �� ��) LQDQV�YH�%• \ • P H��( WNL�0 HNDQL] P DODUÕ
}

’ �

øoVHO� E• \ • P H� P RGHOOHULQLQ�� OLWHUDW• UGH� ³Qeoklasik b� y� me modeliº 

RODUDN� DGODQGÕUÕODQ� 6RORZ� E• \ • P H� P RGHOLQH� NDUúÕW� RODUDN� RUWD\ D� oÕNÕúÕ��

ILQDQVDO� NDONÕQP DQÕQ� LNWLVDGL� E• \ • P H� • ] HULQGHNL� QHGHQVHO� HWNLVLQLQ�

LQFHOHQP HVL� NRQXVXQD� ÕúÕN� WXWDQ� | QHP OL� ELU� JHOLúP H� ROP XúWXU�� 6 | ] � NRQXVX�

QHGHQVHOOLN�P HNDQL] P DVÕQÕQ�LúOH\ LúLQL�LQFHOHP HN�LoLQ��LoVHO�E• \ • P H�P RGHOLQLQ�

HQ� EDVLW� úHNOL� RODQ� ªAKº
}�•

� P RGHOL� HOH� DOÕQGÕ÷ÕQGD�� GXUD÷DQ±durum b� y� me 

RUDQÕ�DúD÷ÕGDNL�GHQNOHP OH�LIDGH�HGLOHELOLU��

J� �$ � �V�±� �� � � � � � � �������� � �� � �

J��GXUD÷DQ±GXUXP �E• \ • P H�RUDQÕ�

$��VHUP D\ HQLQ�YHULP OLOL÷L�

��WDVDUUXIODUÕQ�\ DWÕUÕP ODUGD�NXOODQÕOP D�SD\ Õ�

V��WDVDUUXI�RUDQÕ�

��DP RUWLVP DQ�RUDQÕ�

�������������������������������������������������
ž�Ÿ
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�ªAº teknolojik d� zeyi, ªKº ise sermayeyi temsil etmektedir.
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%X�oHUoHYHGH�ILQDQVDO�NDONÕQP D��LNWLVDGL�E• \ • P H�RUDQÕQÕ��

·  VHUP D\ HQLQ�YHULP OLOL÷L��$ ���

·  ILQDQVDO�VLVWHP OHULQ�HWNLQOL÷L�� ���

·  WDVDUUXI�RUDQÕ��V��

DUDFÕOÕ÷Õ�LOH�ROP DN�• ] HUH�• o�IDUNOÕ�\ ROGDQ�HWNLOH\ HELOP HNWHGLU��%X�E| O• P • Q�JHUL�

NDODQÕQGD��DGÕ�JHoHQ�HWNL�P HNDQL] P DODUÕ�DoÕNODQP D\ D�oDOÕúÕODFDNWÕU��

� �� �� ��6HUP D\ HQLQ�9HULP OLOL÷L�

) LQDQVDO� ELU� VLVWHP �� ND\ QDNODUÕ� VHUP D\ HQLQ� HQ� \ • NVHN� P DUMLQDO�

• U• Q• QH� VDKLS� SURMHOHUH� WDKVLV� HWWL÷L� ] DP DQ� YHULP OLGLU�� <XNDUÕGDNL� P RGHOGH�

ILQDQVDO� ELU� VLVWHP �� VHUP D\ H\ L� \ DWÕUÕP � SURMHOHUL� DUDVÕQGD� GDKD� YHULP OL� ELU�

úHNLOGH� WDKVLV� HGHUHN�� VHUP D\ HQLQ� YHULP OLOL÷LQL� YH� E| \ OHFH� LNWLVDGL� E• \ • P H\ L�

DUWÕUDELOP HNWHGLU��

$QFDN�� EX� V• UHo� P DOL\ HWOLGLU�� øON� RODUDN�� ILQDQVDO� VLVWHP OHULQ� HQ� NDUOÕ�

SURMH\ L� EXODELOP HN� DP DFÕ\ OD� DOWHUQDWLI� SURMHOHUL� L] OHP HOHUL� JHUHNP HNWHGLU��

<• NVHN�JHWLULOL�SURMHOHU�WHVSLW�HGLOP Lú�ROVD�ELOH��JHUoHNOHúP HVL�P XKWHP HO�RODQ�

\ • NVHN� ULVNOHU�� ELUH\ OHULQ� EX� SURMHOHUH� \ DWÕUÕP � \ DSP DNWDQ� YD] JHoP HOHULQH�

QHGHQ� RODELOP HNWHGLU�� ' ROD\ ÕVÕ\ OD� ILQDQVDO� VLVWHP OHULQ�� ELU� ULVN� SD\ ODúÕP � URO• �

R\ QD\ DUDN� ELUH\ VHO� \ DWÕUÕP FÕODUÕ� GDKD� ULVNOL�� DQFDN� GDKD� \ • NVHN� JHWLULOL�

SURMHOHUH�\ DWÕUÕP �\ DSP D\ D�WHúYLN�HWP HOHUL�JHUHNP HNWHGLU���

) LQDQVDO�DUDFÕODUÕQ�ELOJL�WRSODP D�YH�ULVN�SD\ ODúP D�UROOHUL��* UHHQZRRG�

YH� - RYDQRYLF� �� � � � � � WDUDIÕQGDQ� LQFHOHQP HNWHGLU�� %X� \ D] DUODUÕQ� NXOODQGÕNODUÕ�

P RGHOGH�� ELUL� ³J• YHQOL� YH� G• ú• N� JHWLULOĹ�� GL÷HUL� LVH� ³ULVNOL� YH� \ • NVHN� JHWLULOĹ�

ROP DN� • ] HUH�� LNL� • UHWLP � WHNQRORMLVL� EXOXQP DNWDGÕU�� 5 LVNOL� ELU� WHNQRORML� LNL�

HQJHOOH� NDUúÕ� NDUúÕ\ DGÕU�� WRSOX� úRN� YH� SURMH\ H� | ] J• � úRN�� ) LQDQVDO� DUDFÕODU��

SRUWI| \ OHULQL�\ | QHWHUHN�SURMH\ H�| ] J• �úRNODUÕ�WDP DP HQ�RUWDGDQ�NDOGÕUDELOP HNWH�

YH�ELUGHQ�ID] OD�SURMH\ L�LOJLOHQGLUHQ�Hú] DP DQOÕ�HQJHOOHUL�GLNNDWH�DODUDN�WRSOX�ELU�

úRNXQ� YDUOÕ÷ÕQÕ� NHúIHGHELOP HNWHGLU�� %X� QHGHQOH�� ILQDQVDO� DUDFÕODU� ROP DGDQ�

ELUH\ OHULQ�ELU�úRNXQ�JHUoHNOHúP HVL�DoÕVÕQGDQ�X\ JXQ�WHNQRORML\ L�VHoHP HP HOHUL�
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LOH� ELUOLNWH�� ILQDQVDO� DUDFÕODU� ND\ QDNODUÕ� HQ� \ • NVHN� JHWLUL\ L� VD÷OD\ DFDNODUÕ�

\ HUOHUH�WDKVLV�HGHELOP HNWHGLU���

) LQDQVDO�DUDFÕODUÕQ�ELU�GL÷HU� | QHP OL�URO• ��ELUH\ VHO� \ DWÕUÕP FÕODUD�OLNLGLWH�

VD÷ODP DNWÕU�� ) LQDQVDO� DUDFÕODUÕQ� YH\ D� ILQDQVDO� SL\ DVDODUÕQ� ROP DP DVÕ�

GXUXP XQGD��KDQH�KDONODUÕ�VDGHFH�OLNLW�ROP D\ DQ�YDUOÕNODUD��• UHWLP �LoLQ�� \ DWÕUÕP �

\ DSDELOP HNWHGLU�� $QFDN�� VLVWHP DWLN� ROP D\ DQ� ELU� OLNLGLWH� úRNXQD� NDUúÕ� LKWL\ DWOÕ�

ROP DODUÕ��GDKD�\ • NVHN�JHWLULOL�DQFDN�GDKD�D] �OLNLW�RODQ�YDUOÕNODUD�\ DWÕUÕP �\ DSP D�

FHVDUHWOHULQL� RUWDGDQ� NDOGÕUDELOP HNWHGLU�� ) LQDQVDO� DUDFÕODU�� P HYGXDW�

VDKLSOHULQLQ� OLNLGLWH� ULVNOHULQL� WRSOXODúWÕUDUDN� YH� GDKD� D] � OLNLW� YH� GDKD� NDUOÕ�

SURMHOHUH� \ DWÕUÕP � \ DSDUDN��EX�W• U�ELU�YHULP VL] OL÷L�D] DOWDELOP HNWH�YH�EX�úHNLOGH�

VHUP D\ HQLQ� YHULP OLOL÷LQL� YH� GROD\ ÕVÕ\ OD� LNWLVDGL� E• \ • P H� RUDQÕQÕ�

DUWÕUDELOP HNWHGLU���

* HWLUL� RUDQÕ� ULVNL� YH� OLNLGLWH� ULVNLQLQ� WRSOXODúWÕUÕOP DVÕ�� P HQNXO� NÕ\ P HW�

SL\ DVDODUÕ� YH� | ] HOOLNOH� KLVVH� VHQHGL� SL\ DVDODUÕ� WDUDIÕQGDQ� GD�

JHUoHNOHúWLULOHELOP HNWHGLU�� %LUH\ VHO� \ DWÕUÕP FÕODU�� OLNLGLWH� VRUXQODUÕ� LOH�

NDUúÕODúWÕNODUÕ� ] DP DQ� KLVVHOHULQL� ERUVDGD� VDWDELOP HNWH� YH� X\ JXQ� SRUWI| \ OHU�

ROXúWXUDUDN� JHWLUL� RUDQÕ� ULVNOHULQL� oHúLWOHQGLUHELOP HNWHGLU�� ' ROD\ ÕVÕ\ OD�� EX� LNL�

IRQNVL\ RQD�VDKLS�ELU�KLVVH�VHQHGL�SL\ DVDVÕQÕQ�ROXúP DVÕ��WÕSNÕ�ILQDQVDO�DUDFÕODU�

JLEL� VHUP D\ HQLQ� YHULP OLOL÷LQL� DUWÕUDELOP HNWHGLU�� +LVVH� VHQHGL� SL\ DVDODUÕ�

DUDFÕOÕ÷Õ� LOH� SRUWI| \ � oHúLWOHQGLULOP HVL�� ILUP DODUÕQ� • UHWLP GH� X] P DQODúP DVÕQÕ�

WHúYLN�HGHUHN�GH��LNWLVDGL�E• \ • P H\ H�D\ UÕFD�NDWNÕGD�EXOXQDELOP HNWHGLU��%XQXQ�

QHGHQL�� EX� W• U� ELU� oHúLWOHQGLUP HQLQ� VHNW| UHO� úRNODUGDQ� ND\ QDNODQDQ� ULVNOHUL�

D] DOWP DVÕ� YH� ILUP DODUÕQ� GDKD� GD� ID] OD� X] P DQODúP DODUÕQÕ� VD÷ODP DVÕGÕU
}�¢

�

�6DLQW±3DXO��� � � � � ���

� �� �� ��) LQDQVDO�6LVWHP OHULQ�( WNLQOL÷L�

) LQDQVDO�VLVWHP OHULQ�HWNLQOL÷L��WDVDUUXIODUÕQ�\ DWÕUÕP ODUD�GDKD�YHULP OL�ELU�

úHNLOGH�G| Q• úW• U• OP HVL�DQODP ÕQD�JHOP HNWHGLU�� ) LQDQVDO�DUDFÕODU�YH\ D�P HQNXO�

NÕ\ P HW� SL\ DVDODUÕ�� KDQH� KDONÕ� WDVDUUXIODUÕQÕ� \ DWUÕP ODUD� DNWDUÕUNHQ� ND\ QDNODUÕQ�

ELU� NÕVP ÕQÕ� �� ± ��� LúOHP � YH� ELOJL� P DOL\ HWOHULQLQ� ROP DVÕ� GXUXP XQGD�

�������������������������������������������������
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HWNLQOLNOHULQLQ� P DOL\ HWOL� ROP DVÕ� QHGHQL\ OH� DEVRUEH� HWP HNWHGLU�� ) LQDQVDO�

VLVWHP OHU�WDUDIÕQGDQ�DEVRUEH�HGLOHQ�V| ] �NRQXVX�P DOL\ HWOHU��P HYGXDW�YH�NUHGL�

IDL] �P DUMODUÕQÕ��NRP LV\ RQODUÕ�YH�LúOHP �• FUHWOHULQL�NDSVDP DNWDGÕU��+HU�QH�NDGDU�

EX�P DOL\ HWOHU�ILQDQVDO�VLVWHP OHULQ�G• ] J• Q�ELU�úHNLOGH�oDOÕúP DVÕ�LoLQ�NDoÕQÕOP D] �

ROVDODU� GD�� WHNHO� J• F• �� G• ] HQOHP HOHU� \ D� GD� GL÷HU� QHGHQOHUOH� ROP DVÕ�

gerekenden daha y� ksek d� zeylerde belirlenebilmektedir. Finansal sistemler 

WDUDIÕQGDQ� HOGH� HGLOHQ� UDQW±benzerlerinin � zel t� ketim veya verimsiz 

\ DWÕUÕP ODUD� KDUFDQP DVÕ� GXUXP XQGD� ROXúDFDN� ND\ QDN� ] DUDUÕ�� LNWLVDGL� E• \ • P H�

RUDQÕQÕ�ROXP VX] �\ | QGH�HWNLOH\ HFHNWLU���

%LUoRN�JHOLúP HNWH�RODQ�• ONHGH�J| U• OHQ�³P DOL�EDVNṌ��EX�NRQX\ D�L\ L�ELU�

� rnek olarak g� sterilebilir. Bu � lkelerde h� k� metler, kendisinden enflasyon 

YHUJLVL�\ ROX\ OD�VHQ\ RUDM�WRSODGÕNODUÕ�ILQDQVDO�VHNW| U• �EDVNÕ�DOWÕQGD�WXWP DNWD�YH�

HOGH� HWWLNOHUL� VHQ\ RUDM� JHOLUOHULQL� NDP X� KDUFDP DODUÕ� LoLQ� NXOODQP DNWDGÕU��

+ • N• P HWOHULQ� GDKD� ID] OD� ILQDQVDO� NDONÕQP D\ D� ±� OLNLW� ROP D\ DQ� YDUOÕNODUÕQ� OLNLW�

YDUOÕNODUD�oHYULOP HVLQLQ�LúOHP �P DOL\ HWOHULQGHNL�D] DOÕú�RODUDN�DQODúÕODELOLU�±�L] LQ�

YHUP HOHUL� GXUXP XQGD�� ELUH\ OHULQ� QDNLW� WDúÕP D� JHUHNVLQLP OHUL� YH� GROD\ ÕVÕ\ OD�

HQIODV\ RQ� YHUJLVLQLQ� P DWUDKÕ� D] DOP DNWD� YH� EX� GXUXP � LNWLVDGL� E• \ • P H�

� ] HULQGH� ROXP OX� ELU� HWNL\ H� QHGHQ� ROP DNWDGÕU� �5 RXELQL� YH� 6DOD±L±0 DUWLQ��

� � � � � ���

) LQDQVDO� VLVWHP OHULQ� HWNLQOL÷LQLQ� LNWLVDGL� E• \ • P H� LoLQ� WDúÕGÕ÷Õ� | QHP H��

+DUULVRQ� YH� GL÷HUOHUL� �� � � � � � WDUDIÕQGDQ� ROXúWXUXODQ� WHNHOFL� UHNDEHWH� GD\ DQDQ�

EDQNDFÕOÕN� HQG• VWULVL� P RGHOL�� ELU� GL÷HU� | UQHN� RODUDN� J| VWHULOHELOLU�� %LOJL\ H�

GD\ DOÕ� RODQ� V| ] � NRQXVX� P RGHO�� EDQNDFÕOÕN� DODQÕQGD� X] P DQODúP D�� L] OHP H�

P DOL\ HWL� YH� LNWLVDGL� E• \ • P H� DUDVÕQGDNL� JHUL� EHVOHP H� LOLúNLVLQH�

RGDNODQP DNWDGÕU��%X�P RGHOGH�LNWLVDGL�E• \ • P H��EDQNDODUÕQ�HWNLQOLN�YH�NDUODUÕQÕ�

DUWÕUP DNWD� YH� VLVWHP H� \ HQL� EDQND� JLULúOHULQL� WHúYLN� HWP HNWHGLU�� <HQL� EDQND�

JLULúOHUL��EDQNDODU�YH�ERUo�DODQODU�DUDVÕQGDNL�RUWDODP D�X] DNOÕ÷Õ�D] DOWP DNWD�YH�

E| OJHVHO� X] P DQODúP D\ Õ� NROD\ ODúWÕUDUDN�� ILQDQVDO� DUDFÕOÕN� P DOL\ HWLQL�



� � �

G• ú• UP HNWHGLU� �X] P DQODúP D� HWNLVL��� %X� GXUXP � LVH� \ DWÕUÕP ODUGD� YH� LNWLVDGL�

E• \ • P HGH�DUWÕú�LOH�VRQXoODQP DNWDGÕU
}

• ���

� �� �� ��7DVDUUXI�2 UDQÕ�

) LQDQVDO� NDONÕQP DQÕQ� WDVDUUXI� RUDQODUÕQÕ� HWNLOH\ HELOHFH÷L� HQ� D] � G| UW�

\ RO�EXOXQP DNWDGÕU��

·  � zel durum riskleri,�

·  JHWLUL�RUDQÕ�ULVNOHUL��

·  IDL] �RUDQODUÕ��

·  OLNLGLWH�NÕVÕWODUÕ��

øON� RODUDN�� | ] HO� GXUXP � ULVNOHULQGH� VLJRUWD� YH� ILQDQV� SL\ DVDODUÕ�

WDUDIÕQGDQ� VD÷ODQDFDN�ELU�G• ú• ú��KDQH�KDONODUÕQÕQ�LKWL\ DWL�WDVDUUXI�G• ] H\ OHULQL�

YH� E| \ OHFH� LNWLVDGL� E• \ • P H� RUDQÕQÕ� D] DOWDELOHFHNWLU�� øNLQFL� RODUDN�� SRUWI| \ �

oHúLWOHQGLULOP HVL� LOH� VD÷ODQDQ� JHWLUL� RUDQÕ� ULVNOHULQGHNL� ELU� D] DOÕú�� ULVNWHQ�

NDoÕQP D� NDWVD\ ÕVÕQD� ED÷OÕ� RODUDN�� WDVDUUXI� YH� E| \ OHFH� LNWLVDGL� E• \ • P H� RUDQÕ�

• ] HULQGH� EHOLUVL] � HWNLOHUH� QHGHQ� ROP DNWDGÕU�� %X� GXUXP GD�� ILQDQVDO� NDONÕQP D�

LOH�ELUOLNWH�LNL�W• U�ULVNWH�ROXúDQ�D] DOÕúODU��WDVDUUXI�RUDQODUÕ�• ] HULQGH�IDUNOÕ�HWNLOHU�

\ DUDWDELOP HNWHGLU���

h o• QF• � RODUDN� ILQDQVDO� NDONÕQP D�� | UQH÷LQ� P DOL� EDVNÕ\ Õ� D] DOWDUDN��

KDQH� KDONODUÕQD� | GHQHQ� IDL] � RUDQODUÕQÕ� \ • NVHOWHELOP HNWHGLU�� $QFDN�� ILQDQVDO�

NDONÕQP DQÕQ�WDVDUUXI� • ] HULQGHNL�HWNLVL��JHOLU�YH�LNDP H�HWNLOHUL�QHGHQL\ OH�WHRULN�

olarak belirsizdir. Son olarak, Jappelli ve Pagano (1994), t� ketici kredisi ve 

LSRWHN� SL\ DVDODUÕQÕ� VHUEHVWOHúWLUHUHN� KDQH� KDONODUÕQÕQ� OLNLGLWH� NÕVÕWODUÕQÕ�

KDILIOHWP HQLQ�� GDKD� JHQo� QHVLOOHULQ� OLNLGLWH� NÕVÕWODUÕ� ROP DP DVÕ� GXUXP XQGD�

� nceGHQ� \ DSÕODQ� WDVDUUXIODUÕ� KDUFD\ DFDN� ROP DODUÕ� QHGHQL\ OH�� WDVDUUXI� RUDQÕQÕ�

D] DOWDELOHFH÷LQL�J| VWHUP LúOHUGLU��%X�QHGHQOH��WDVDUUXI�RUDQÕ�• ] HULQGHNL�QHW�HWNL�

�������������������������������������������������
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EHOLUVL] � ROP DNWD� YH� ILQDQVDO� NDONÕQP D�� WDVDUUXI� RUDQÕ� • ] HULQGHNL� HWNLVL�

DUDFÕOÕ÷Õ\ OD�LNWLVDGL�E• \ • P H�RUDQÕQÕ�G• ú• UHELOP HNWHGLU���

Sonu�  olarak, i� sel bir b� y� me modeli � er� evesinde, finansal 

NDONÕQP D� LNWLVDGL� E• \ • P H� RUDQÕQÕ�� VHUP D\ HQLQ� YHULP OLOL÷L� • ] HULQGHNL� SR] LWLI�

HWNLVL� DUDFÕOÕ÷Õ\ OD� \ D� GD� ILQDQVDO� ND\ QDNODUÕ� UHHO� \ DWÕUÕP ODUD� G| Q• úW• UP H�

s� recinde finansal� VLVWHP OHULQ� HWNLQOL÷LQL� DUWÕUP D� \ ROX\ OD� GHVWHNOH\ HELOP HNWH��

DQFDN�� WDVDUUXI� RUDQÕ� • ] HULQGHNL� HWNLVLQLQ� EHOLUVL] � ROP DVÕ� QHGHQL\ OH� ROXP VX] �

y� nde de etkileyebilmektedir. Bu � er� evede, refah � zerindeki net etkinin, 

\ DWÕUÕP ÕQ� YHULP OLOL÷LQGHNL� DUWÕúÕQ� X] XQ� YDGHGH� WDVDUUXI� H÷LOLP LQGH�

J| U• OHELOHFHN� D] DOÕúÕ� WHODIL� HGHELOP HVL� QHGHQL\ OH�� SR] LWLI� ROP DVÕ�

EHNOHQP HNWHGLU���
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) LQDQVDO� NDONÕQP D� YH� LNWLVDGL� E• \ • P H� DUDVÕQGDNL� LOLúNL�� VRQ� \ ÕOODUGD�

LNWLVDW� OLWHUDW• U• QGH� oRN� WDUWÕúP DOÕ� ELU� NRQX� ROP XúWXU�� 7HRULN� oDOÕúP DODU� LOH�

DP SLULN� EXOJXODUÕQ� oR÷XQOX÷XQXQ� ILQDQVDO� NDONÕQP D� YH� LNWLVDGL� E• \ • P H�

DUDVÕQGD� DQODP OÕ� ELU� SR] LWLI� LOLúNL� ROGX÷XQX� | QH� V• UP HVLQH� YH� ILQDQVDO�

NDONÕQP DQÕQ� | QHP LQL� LKP DO� HWP HQLQ� LNWLVDGL� E• \ • P HQLQ� DQODúÕOP DVÕQÕ� FLGGL�

úHNLOGH� VÕQÕUOD\ DFD÷ÕQÕ� LIDGH�HWP HVLQH�UD÷P HQ�� ILQDQV�YH�E• \ • P H�DUDVÕQGDNL�

QHGHQVHOOL÷LQ� YDUOÕ÷Õ� NRQXVX�� ELUELUL\ OH� oHOLúHQ� WHRULN� YH� GHQH\ VHO� EXOJXODU�

nedeniyle hen� z tam olarak � � z� mOHQHP HP Lú�EXOXQP DNWDGÕU��

6FKXP SHWHU� �� � � � � � ILQDQVDO� LúOHP OHULQ�� X] XQ� YDGHOL� E• \ • P HQLQ�

WHP HOLQL�WHúNLO�HGHQ�J• o�RODQ�WHNQRORMLN�\ HQLOL÷LQ�E• \ • P HVLQGH�P HUNH] L�| QHP L�

ROGX÷XQX� LGGLD� HGHUHN�� EX� LOLúNL\ L� G• ú• QHQ� LON� \ D] DU� ROP XúWXU�� 6FKXP SHWHU��

ILQDQVDO�VLVWHP LQ�yeni teknolojilerin se� ilmesi ve benimsenmesindeki � nemini 

J| VWHUP HN� LoLQ� EDQNDFÕ� YH� VDQD\ LFL� DUDVÕQGDNL� LOLúNL\ L� | UQHN� RODUDN�

NXOODQP ÕúWÕU�� ) RQNVL\ RQODUÕQÕ�L\ L�ELU�úHNLOGH� \ HULQH�JHWLUHQ�EDQNDODUÕQ�� \ HQLOLNoL�

• U• QOHUL� YH� • UHWLP � V• UHoOHULQL� EDúDUÕOÕ� RODUDN� X\ JXODP D� úDQVÕ�HQ� \ • NVHN�RODQ�

JLULúLP FLOHUL� WHúKLV� YH� ILQDQVH� HGHUHN�� WHNQRORMLN� \ HQLOL÷L� WHúYLN� HWWL÷LQL� LIDGH�

HWP LúWLU�� 6FKXP SHWHU¶LQ� JHOLúP Lú� ELU� ILQDQVDO� VHNW| U� WDUDIÕQGDQ� VD÷ODQDQ�

KL] P HWOHULQ� ±� WDVDUUXIODUÕ� ELU� KDYX] GD� WRSODP D�� SURMHOHUL� GH÷HUOHQGLUP H�� ULVN�

\ | QHWLP L�� \ | QHWLFLOHUL� L] OHP H� YH� LúOHP OHUL� NROD\ ODúWÕUP D� ± � retkenlik ve 

E• \ • P H\ L� DUWÕUÕFÕ� HWNLOHUL� ROGX÷XQX� LGGLD� HWP HVLQGHQ� EX� \ DQD�� OLWHUDW• UGH� EX�

LOLúNL\ L�VRUJXOD\ DQ�| QHP OL�VD\ ÕGD�WHRULN�YH�DP SLULN�oDOÕúP DODU�RUWD\ D�oÕNP ÕúWÕU��

) LQDQVDO� NDONÕQP DQÕQ� LNWLVDGL� E• \ • P H� V• UHFLQGHNL� URO• Q• � YXUJXOD\ DQ�

WHRULN� YH� DP SLULN� oDOÕúP DODUD� NDUúÕW� RODUDN�� ED] Õ� LNWLVDWoÕODU� QHGHQVHOOL÷LQ� EX�

\ | Q• � KDNNÕQGD� GDKD� ú• SKHFL� ROP XúODUGÕU�� g UQH÷LQ� / XFDV� �� � � � � � E• \ • P H�

literat� r� n� n, finansal sekt� r� n iktisadi b� y� medeki rol� n• � JHUH÷LQGHQ� ID] OD�
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DEDUWWÕ÷ÕQÕ� LGGLD� HWP LúWLU�� $ \ UÕFD�� 5 RELQVRQ� �� � � � �� V�� � � � JLULúLP LQ� | QF• O• N�

\ DSWÕ÷ÕQÕ� YH� ILQDQVP DQÕQ� GD� EXQX� L] OHGL÷LQL� LIDGH� HWP LúWLU�� %X� J| U• úH� J| UH��

iktisadi b� y� me finansal enstr� manlara talep yaratmakta ve finansal sistem 

EX� WDOHSOHUH� RWRP DWLN� RODUDN� \ DQÕW� YHUP HNWHGLU�� $ \ UÕFD� ILQDQVDO� VHNW| U• Q�

E• \ • P HGHNL� URO• �� NDONÕQP D� LNWLVDWoÕODUÕQÕQ� oDOÕúP DODUÕQGD� oR÷X� NH] � \ RN�

VD\ ÕOP ÕúWÕU�� g UQH÷LQ� 6WHUQ� �� � � � �¶LQ� NDONÕQP D� LNWLVDGÕ� LQFHOHP HVL�� ILQDQVDO�

sistemi atlanan konular b� l� m� nde bile ele almDP DNWDGÕU���

øNWLVDW�OLWHUDW• U• QGH�ILQDQV�YH�E• \ • P H�DUDVÕQGDNL�QHGHQVHOOLN�LOLúNLVLQL�

LQFHOH\ HQ� oDOÕúP DODUÕQ� | QHP OL� ELU� E| O• P • �� L\ L� LúOH\ HQ� SDUD� YH� EDQNDFÕOÕN�

VLVWHP OHUL� LOH� VHUP D\ H� SL\ DVDODUÕQÕQ� LNWLVDGL� E• \ • P H� DoÕVÕQGDQ� VRQ� GHUHFH�

| QHP OL� ROGXNODUÕ� YDUVD\ ÕP ÕQD� GD\ DQP DNWDGÕU�� %X� NRQXGD� IDUNOÕ� J| U• úOHU�

ROP DNOD�ELUOLNWH��6FKXP SHWHU��� � � � � �JLEL�ED] Õ�\ D] DUODU�JHQHO�RODUDN�EDQNDFÕOÕN�

VLVWHP LQLQ� SDUD� \ DUDWP D� YH� EX� SDUD\ Õ� HQ� YHULP OL� YH� \ HQLOLNoL� NXOODQÕP ODUD�

\ | QOHQGLUP H� EHFHULVLQLQ� DOWÕQÕ� oL] P HNWHGLU�� * UHHQZRRG� YH� - RYDQRYLF� �� � � � � �

JLEL� ED] Õ� GL÷HU� \ D] DUODU� LVH�� ND\ QDN� WDKVLVDWÕQÕQ� HWNLQOL÷LQL� DUWÕUDQ� YH�E| \ OHFH�

LNWLVDGL�E• \ • P H\ H�NDWNÕGD�EXOXQDQ�HQ�| QHP OL�IDNW| U• Q�� ILQDQVDO�VLVWHP LQ�ELOJL�

WRSODP D� YH� LúOHP H� IRQNVL\ RQXQX� SURIHV\ RQHO� ELU� úHNLOGH� \ HULQH� JHWLUP HVL�

ROGX÷XQX�LGGLD�HWP HNWHGLU����

%DúWD�3DWULFN��� � � � � �ROP DN�• ] HUH�ED] Õ�\ D] DUODU��ILQDQVDO�NDONÕQP D�YH�

LNWLVDGL� E• \ • P H� DUDVÕQGDNL� QHGHQVHOOL÷LQ� \ | Q• � LOH� • ONHOHULQ� HNRQRP LN�

JHOLúP LúOLN� G• ] H\ OHUL� DUDVÕQGD� ELU� ED÷ODQWÕ� ROGX÷XQX� LGGLD� HWP LúWLU�� * UDII� YH�

. DUP DQQ� �� � � � � �� LNWLVDW� WDULKLQLQ� ILQDQVDO� NDONÕQP D� YH� LNWLVDGL� E• \ • P H�

DUDVÕQGD� QHGHQVHOOLN� ROXS� ROP DGÕ÷Õ� YH� YDUVD� EX� QHGHQVHOOL÷LQ� \ | Q• Q• Q� QH�

ROGX÷X� VRUXODUÕQD� FHYDS� EXOP DN� DP DFÕ\ OD� LQFHOHQP HVL� LOH� ELUOLNWH�� NHVLQ�

ROP DVD� ELOH� DUDúWÕUP DFÕODU� WDUDIÕQGDQ� DúD÷ÕGDNL� JLEL� ED] Õ� JHnel sonu� lara 

YDUÕOGÕ÷ÕQD�GLNNDW�oHNP HNWHGLU��

* • Q• P • ] GHNL� JHOLúP Lú� • ONHOHULQ� P RGHUQ� ILQDQVDO� VLVWHP OHULQLQ��

JHQHOOLNOH� EX� • ONHOHULQ� VDQD\ LOHúP H� V• UHoOHULQLQ� oRN� HUNHQ� G| QHP OHULQGH�

JHOLúWL÷L�� 3DWULFN� �� � � � � � YH� * ROGVP LWK� �� � � � � � JLEL� \ D] DUODU� WDUDIÕQGDQ� LGGLD�

HGLOP HNWHGLU�� $ \ UÕFD�� * ROGVP LWK� �� � � � � � WDUDIÕQGDQ� ROXúWXUXODQ� NDUúÕOÕNOÕ�
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ILQDQVDO� LOLúNL� RUDQÕ
}

– � LOH� | Oo• OHQ� ILQDQVDO� NDONÕQP D�� V| ] � NRQXVX� • ONHOHU� LoLQ�

ELUNDo� RQ� \ ÕOGDQ� VRQUD� LVWLNUDUOÕ� ELU� G• ] H\ H� \ DNODúP Õú� YH� � � �� \ • ] \ ÕOÕQ� EDúÕ�

itibariyle en y� ksek d� zeyinH� XODúP ÕúWÕU�� $QFDN� EX� RUDQODU�� IDUNOÕ� NXUXP VDO�

\ DSÕODU� QHGHQL\ OH� • ONHOHU� DUDVÕQGD� FLGGL� IDUNOÕOÕNODU� J| VWHUP HNWHGLU�� * UDII� YH�

. DUP DQQ� �� � � � � �� \ XNDUÕGD� LIDGH� HGLOHQ� WDULKL� J| ] OHP OHUH� GD\ DQÕODUDN��

VDQD\ LOHúP H� V• UHFLQGH� ILQDQVDO� NDONÕQP DQÕQ� E• \ • P H\ L� WDNLS� HGHQ� GH÷LO��

WHúYLN�HGHQ�ELU�XQVXU�ROGX÷X�VRQXFXQD�YDUÕODELOHFH÷LQL�LIDGH�HWP HNWHGLU���

%XQXQ� \ DQÕ� VÕUD�� JHOLúP HNWH� RODQ� • ONHOHULQ� JHOHQHNVHO� ILQDQVDO�

VHNW| UOHUL�� J• Q• P • ] GHNL� JHOLúP Lú� • ONHOHULQ� VDQD\ LOHúP H� | QFHVL�

d� nemlerindeki finansal sistemlerinden � ok da fDUNOÕ� GH÷LOGLU�� %X� J| ] OHP ��

ILQDQVDO� YH� HNRQRP LN� DoÕGDQ� D] � JHOLúP Lú� • ONHOHUGH� EHOLUVL] � IDNDW� KHQ• ] �

\ DUDUODQÕOP D\ DQ� ELU�E• \ • P H� SRWDQVL\ HOL� ROP DVÕQÕQ� P XKWHP HO� ROGX÷XQD� LúDUHW�

HWP HNWHGLU�� $QFDN� EX� QRNWDGD�� JHOLúP HNWH� RODQ� • ONHOHU� ED] Õ� ] RUOXNODUOD� NDUúÕ�

NDUúÕ\ D� EXOXQP DNWDGÕU�� g UQH÷LQ�� EX� • ONHOHUGH� IL] LNL� VHUP D\ H� \ HWHUVL] OL÷L��

iktisadi b� y� meyi destekleyecek d� zeyde yeterli beceriye sahip insan 

J• F• Q• Q� D] OÕ÷Õ� YH� X] XQ� YDGHGH� E• \ • P H\ L� GHVWHNOHP H\ HQ� \ • NVHN� ELU� ] DP DQ�

WHUFLK�RUDQÕQÕ�LoHUHQ�LNWLVDW�SROLWLNDODUÕQÕQ�YDUOÕ÷Õ�JLEL�oHúLWOL�VRUXQODU�P HYFXWWXU�

�* UDII�YH�. DUP DQQ��� � � � � ���

' L÷HU� WDUDIWDQ� ILQDQVDO� VLVWHP H� LOLúNLQ� OLWHUDW• U• Q� IDUNOÕ� ELU� E| O• P • ��

GH÷LúLN� | ] HOOLNOHUH�VDKLS� ILQDQVDO�VLVWHP �W• UOHULQLQ�DYDQWDMODUÕQÕ�WDUWÕúP DNWD�YH�

EX� DODQGDNL� oDOÕúP DODUÕQ� ED] ÕODUÕ� ³EDQNDODUD� GD\ DOṌ� ILQDQVDO� VLVWHP OHULQ��

ED] ÕODUÕ�LVH�³VHUP D\ H�SL\ DVDODUÕQD�GD\ DOṌ�ILQDQVDO�VLVWHP OHULQ�ROXP OX�\ | QOHULQL�

YXUJXODP DNWDGÕU��

) LQDQVDO�VLVWHP LQ�E• W• Q�HNRQRP LOHUGHNL�URO• �JHQHO�RODUDN��ND\ QDNODUÕ�

WDVDUUXI�VDKLSOHULQGHQ�\ DWÕUÕP �SURMHOHULQH�DNWDUP DNWÕU��3ODQOÕ�HNRQRP LOHUGH�EX�

V• UHo�� ILQDQVDO� VHNW| U• Q� YDUROVD� ELOH� oRN� D] � RODQ� SL\ DVD\ D� \ | QHOLN� XQVXUODUÕ�

LOH� ELUOLNWH�� LGDUL� G• ] HQOHP HOHU� WDUDIÕQGDQ� \ • U• W• OP HNWHGLU�� * HOLúP HNWH� RODQ�

SL\ DVD� HNRQRP LOHUL�� DUDFÕOÕN� IRQNVL\ RQODUÕQÕ� VD÷ODP DN� LoLQ� JHQHOOLNOH� WHN� ELU�

ILQDQVDO�NXUXOXú�W• U• QH�±�EDQNDFÕOÕN�VHNW| U• QH�±�GD\ DQP DNWDGÕU��%XQD�NDUúÕQ�

P RGHUQ� HNRQRP LOHU�� DUDFÕOÕN� IDDOL\ HWOHULQLQ� \ HULQH� JHWLULOP HVL� LoLQ�� SL\ DVD\ D�

�������������������������������������������������
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\ | QHOLN�oRN�oHúLWOL�NXUXOXúODUD�VDKLSWLU��%DúDUÕOÕ�ELU� ILQDQVDO�VHNW| U��ND\ QDNODUÕ�

\ DWÕUÕP � IÕUVDWODUÕQD� \ | QOHQGLUHQ� JHQLú� YH� V• UHNOL� ELU� ILQDQVP DQ� WHNQLNOHUL�

E• W• Q• QH� VDKLS� RODFDNWÕU�� * LULúLP FL� ILQDQVP DQÕQÕQ� ±� RWRILQDQVP DQ�� UHVP L�

ROP D\ DQ� IRQ� WHP LQL�� YV�� ±� � E• \ • P H� • ] HULQGHNL� HWNLVL�� YHUL� D] OÕ÷Õ� QHGHQL\ OH�

\ HWHULQFH� DUDúWÕUÕODP DP ÕúWÕU�� %XQXQOD� EHUDEHU�� $%' ¶GH� JLULúLP � VHUP D\ HVL�

ILQDQVP DQÕQÕQ� URO• �� DUDúWÕUP DFÕODUÕQ� | QHP OL� | Oo• GH� LOJLVLQL� oHNHQ� ELU� DODQ�

ROP XúWXU�� $QFDN�� ELUoRN� • ONHQLQ� EDQNDODUÕQ� HJHP HQ� ROGX÷X� ILQDQVDO�

VHNW| UOHUH� VDKLS� ROP DODUÕQÕQ� \ DQÕ� VÕUD�� ED] Õ� JHOLúP Lú� HNRQRP LOHUL� GH� LoHUHQ�

oRN�VD\ ÕGD�• ONHGH�VHUP D\ H�SL\ DVDODUÕ�D] �JHOLúP LúWLU��: DFKWHO��� � � � � ��

/ LWHUDW• UGH� EDQNDODUÕQ� HJHP HQ� ROGX÷X� ILQDQVDO�VHNW| UOHU� LOH� VHUP D\ H�

SL\ DVDODUÕQD� HúLW� D÷ÕUOÕN� YHUHQ� VHNW| UOHULQ� J| UHFHOL�DYDQWDMODUÕQD�LOLúNLQ� | QHP OL�

ELU� WDUWÕúP D� GHYDP � HWP HNWHGLU�� $QFDN�� EDQNDODUD� GD\ DOÕ� �$QJOR±6DNVRQ�� YH�

VHUP D\ H� SL\ DVDODUÕQD� GD\ DOÕ� �$YUXSDOÕ�� ILQDQVDO� VLVWHP OHU� DUDVÕQGDNL� IDUNODU��

N• UHVHOOHúP H�LOH�WHNQRORML�YH�G• ] HQOHP HOHUGHNL�GH÷LúLNOLNOHUH�ED÷OÕ�RODUDN�VRQ�

\ ÕOODUGD� D] DOP DNWDGÕU�� $YUXSD� %LUOL÷L� �$%�¶QLQ� ROXúP DVÕQÕQ� VRQXoODUÕQGDQ� ELUL��

NÕWDGD� VHUP D\ H� SL\ DVDODUÕQÕQ� | QHP LQGHNL� DUWÕú� ROP XúWXU�� $%' ¶GH� \ DSÕOP Õú�

RODQ� G• ] HQOHP HOHUGHNL� GH÷LúLNOLNOHU� LVH�� EDQNDODUÕQ� E• W• Q� ILQDQVP DQ�

\ HOSD] HVLQGH� \ HU� DOGÕ÷Õ� $YUXSD� VWLOL� HYUHQVHO� EDQNDFÕOÕ÷D� ILLOHQ� L] LQ�

YHUP HNWHGLU��: DFKWHO��� � � � � ��

� �� ��7HRULN�d DOÕúP DODU�

� �� �� ��* HQHO�' H÷HUOHQGLUP H�

7HRULN� RODUDN� ILQDQVDO� HQVWU• P DQODU�� SL\ DVDODU� YH� NXUXOXúODU�� ELOJL�

WRSODP D� YH� LúOHP � \ DSP D� P DOL\ HWOHULQL� KDILIOHWP HN� LoLQ� RUWD\ D� oÕNP DNWDGÕU��

$ \ UÕFD� ILQDQVDO� VLVWHP OHULQ� V| ] � NRQXVX� P DOL\ HWOHUL� D] DOWP D� NRQXVXQGDNL�

EDúDUÕODUÕQÕQ�� WDVDUUXI� RUDQODUÕ�� \ DWÕUÕP � NDUDUODUÕ�� WHNQRORMLN� \ HQLOLN� YH� VRQXo�

RODUDN� X] XQ� YDGHOL� LNWLVDGL� E• \ • P H� RUDQODUÕQÕ� HWNLOHGL÷L� G• ú• QFHVL� oHúLWOL�

oDOÕúP DODUGD�LOHUL�V• U• OP • úW• U��%XQODUD�HN�RODUDN�� • ONHOHULQ� ILQDQVDO�NDONÕQP D�

d� zeylerinin; iktisadi b� y� me, serP D\ H� ELULNLP L� YH� WHNQRORMLN� GH÷LúLP LQ�

JHOHFHNWHNL� RUDQODUÕQÕ� EDúDUÕOÕ� ELU� úHNLOGH� WDKP LQ� HWWL÷L� VRQXFXQD� YDUDQ�

DP SLULN�oDOÕúP DODU�GD�P HYFXWWXU���
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Modern b� y� me teorisi, finansal sekt� r� n uzun vadeli iktisadi 

E• \ • P H\ H�NDWNÕGD�EXOXQDELOHFH÷L�EHOOL�EDúOÕ�LNL�NDQDO�EHOLUOHP LúWLU��6 | ] �NRQXVX�

NDQDOODU�� ILQDQVDO� VHNW| U• Q� VHUP D\ H� ELULNLP L� �IL] LNL� YH� EHúHUL� VHUP D\ H� GDKLO�

olmak � zere) � zerindeki etkisi ve teknolojik yenilik � zerindeki etkisi olarak 

DGODQGÕUÕOP DNWDGÕU�� %• \ • P HQLQ� VHUP D\ H� ELULNLP L� P RGHOOHULQH� J| UH�� ILQDQVDO�

VLVWHP � GXUD÷DQ±GXUXP � E• \ • P HVLQL�� WDVDUUXI� RUDQÕQÕ� HWNLOH\ HUHN� YH\ D�

WDVDUUXIODUÕ�VHUP D\ H�• UHWHQ�IDUNOÕ�WHNQRORMLOHU�DUDVÕQGD�\ HQLGHQ�WDKVLV�HGHUHN��

VHUP D\ H� ELULNLP � RUDQÕ� • ] HULQGHNL� HWNLVL� DUDFÕOÕ÷Õ\ OD� GH÷LúWLUP HNWHGLU� �/ XFDV��

� � � � �� 5 RP HU�� � � � � � �� ' L÷HU� WDUDIWDQ�� WHNQRORMLN� \ HQLOL÷H� GD\ DQDQ� LNWLVDGL�

E• \ • P H� P RGHOOHUL�� \ HQL� • UHWLP � V• UHoOHUL� YH� P DOODUÕQ� LFDGÕ� • ] HULQH�

RGDNODQP DNWDGÕU�� 6 | ] � NRQXVX� P RGHOOHUH� J| UH�� ILQDQVDO� VLVWHP � WDUDIÕQGDQ�

\ HULQH� JHWLULOHQ� IRQNVL\ RQODU�� GXUD÷DQ±durum b� y� mesini teknolojik yeniliN�

RUDQÕQÕ� GH÷LúWLUHUHN� HWNLOHP HNWHGLU� �* URVVP DQ� YH� +HOSP DQ�� � � � � �� 5 RP HU��

� � � � � ��

) LQDQVDO�NDONÕQP D�YH�LNWLVDGL�E• \ • P H�DUDVÕQGDNL�SR] LWLI�\ | QO• �LOLúNLQLQ�

WHRULN� ELU� EDNÕú� DoÕVÕQGDQ� WDQÕQP DVÕ� YH� DoÕNODQP DVÕ�� JHOLúP Lú� ELU� ILQDQVDO�

VHNW| U� WDUDIÕQGDQ� VD÷ODQDQ� KL] P HWOHULQ�� • UHWNHQOL÷L� YH� VRQXoWD� LNWLVDGL�

E• \ • P H\ L� WHúYLN� HGLFL� ELU� HWNLVL� ROGX÷XQX� LGGLD� HGHQ� 6FKXP SHWHU� �� � � � �¶LQ�

oDOÕúP DVÕQD� NDGDU� GD\ DQP DNWDGÕU�� 6FKXP SHWHU¶LQ� ILQDQVDO� VHNW| U• Q�

• UHWNHQOLN� YH� LNWLVDGL� E• \ • P H\ H� VD÷ODGÕ÷Õ� NDWNÕ\ D� LúDUHW� HWWL÷L� oDOÕúP DVÕQÕ�

WDNLEHQ� JHOLúHQ� YH� ILQDQV±E• \ • P H� LOLúNLVLQL� LQFHOH\ HQ� OLWHUDW• U�� EDúODQJÕoWD�

ILQDQVDO� VHNW| U• Q� LNWLVDGL� E• \ • P H� • ] HULQGH� QHGHQVHO� ELU� URO� P • � R\ QDGÕ÷Õ��

\ RNVD� ILQDQVDO� DUDFÕODUÕQ� KÕ] OÕ� VDQD\ LOHúP H� VRQXFXQGD� P Õ� RUWD\ D� oÕNWÕ÷Õ�

NRQXVXQX� VRUJXODP D\ D� \ | QHOP LúWLU�� 5 RELQVRQ� �� � � � � � WDUDIÕQGDQ� GD� LGGLD�

HGLOGL÷L�JLEL�� � � � � ¶ODUÕQ�RUWDODUÕQD�NDGDU�� \ D] DUODU�WDUDIÕQGDQ�LNLQFL�J| U• ú�GDKD�

ID] OD�NDEXO�J| UP • úW• U��

� � � � ¶OÕ�\ ÕOODUGD�\ DSÕODQ�oDOÕúP DODU��ILQDQVDO�\ DSÕQÕQ�LNWLVDGL�E• \ • P H\ H�

QH� úHNLOGH� NDWNÕGD� EXOXQDELOHFH÷L� NRQXVXQGD� J| U• úOHULQ� RUWD\ D� DWÕOGÕ÷Õ� | QF• �

oDOÕúP DODU� RODUDN� NDEXO� HGLOP HNWHGLU�� 6 | ] � NRQXVX� oDOÕúP DODU�� ILQDQVDO�

NXUXOXúODUÕQ� DUDFÕOÕN� IRQNVL\ RQODUÕ� \ ROX\ OD� \ DWÕUÕP ODUD� ND\ QDN� WHP LQ� HGHUHN�

LNWLVDGL�E• \ • P H\ H�NDWNÕGD�EXOXQGX÷X�J| U• ú• QH�RGDNODQP ÕúODUGÕU��
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� � � � ¶OL� \ ÕOODUGD� ILQDQV±E• \ • P H� LOLúNLVL� KDNNÕQGDNL� WDUWÕúP DODU�� ELUoRN�

K• N• P HW� WDUDIÕQGDQ� E• \ • P H� YH� JHOLU� \ DUDWP D� DP DFÕ\ OD� NXOODQÕODQ�P DOL�EDVNÕ�

NDYUDP Õ� • ] HULQGH� \ R÷XQODúP ÕúWÕU�� %X� \ ÕOODUGD� 0 F. LQQRQ� �� � � � � � YH� 6KDZ�

�� � � � � � D\ UÕ� D\ UÕ� \ DSWÕNODUÕ� oDOÕúP DODUGD�� P DOL� EDVNÕQOÕN� SROLWLNDODUÕQÕQ� LNWLVDGL�

E• \ • P H�• ] HULQGHNL�ROXP VX] �HWNLOHULQGHQ�EDKVHWP LúOHUGLU���

� � � � ¶OL� \ ÕOODUGD� LVH�� 1 HR±<DSÕVDOFÕODU� 0 F. LQQRQ±Shaw ekol� n�  

ILQDQVDO� OLEHUDOL] DV\ RQXQ� E• \ • P H\ L� \ DYDúODWDELOHFH÷LQL� LGGLD� HGHUHN�

HOHúWLUP LúOHUGLU���

� � � � ¶OÕ� \ ÕOODUÕQ� EDúODUÕQGD�� LoVHO� E• \ • P H� OLWHUDW• U• QH� ED÷OÕ� RODUDN��

ILQDQV� YH� E• \ • P H� DUDVÕQGD� SR] LWLI� ELU� LOLúNL� ROGX÷XQX� VDYXQDQ� \ HQL� ELU� WHRULN�

DNÕP �RUWD\ D�oÕNP ÕúWÕU��øoVHO�E• \ • P H�OLWHUDW• U• Q• Q�HQ�| QHP OL�VRQXFX��E• \ • P H�

RUDQODUÕQGDNL�DUWÕúÕQ�V• UHNOL�RODELOP HVLGLU��

Bu b� l� m� n gHUL� NDODQÕQGD� WHRULN� OLWHUDW• U�� \ XNDUÕGD� | ] HWOHQHQ� WDULKL�

JHOLúLP �oHUoHYHVLQGH��GDKD�GHWD\ OÕ�RODUDN�LQFHOHQP H\ H�oDOÕúÕODFDNWÕU��

� �� �� ��� � � � ¶ODU��g QF• �d DOÕúP DODU�

� � � � ¶OÕ� \ ÕOODUGD� ILQDQVDO� NDONÕQP D� YH� LNWLVDGL� E• \ • P H� DUDVÕQGDNL�

LOLúNL\ L� LQFHOH\ HQ� oDOÕúP DODU� finansal sekt� r� n iktisadi b� y� me s� recindeki 

LWLFL� J• F• Q• � YXUJXODP DNWDGÕU�� 6 | ] � NRQXVX� | QF• � oDOÕúP DODUÕQ� OLWHUDW• UH�

NDWNÕODUÕQD� UD÷P HQ�� QHGHQVHOOLN� VRUXQX� VRQUDNL� \ ÕOODUGD� GD� WDUWÕúP D� NRQXVX�

ROP D\ D�GHYDP �HWP LúWLU��

* XUOH\ � YH� 6KDZ� �� � � � � �� ILQDQVDO� SL\ DVDODUÕQ� HNRQRP LN� HWNLQOLNWHNL�

| QHP LQL� VDYXQDQ� YH� ILQDQVDO� NXUXOXúODU� WDUDIÕQGDQ� VD÷ODQDQ� KL] P HWOHULQ�

P LNWDU�YH�NDOLWHVLQGHNL�IDUNOÕOÕNODUÕQ�• ONH�HNRQRP LOHULQLQ�QHGHQ�IDUNOÕ�RUDQODUGD�

E• \ • G• ÷• Q• � NÕVP HQ� GH� ROVD� DoÕNODGÕ÷ÕQÕ� G• ú• QHQ� \ D] DUODU� DUDVÕQGD� \ HU�

DOP DNWDGÕU�� ) LQDQVDO�DUDFÕOÕ÷ÕQ�YH� | ] HOOLNOH�DUDFÕODUÕQ�SDUD�DU] ÕQGDQ�oRN�NUHGL�

DU] � V• UHFLQGH� WDúÕGÕNODUÕ� | QHP L� YXUJXOD\ DQ� * XUOH\ � YH� 6KDZ�� JHOLúP Lú�

• ONHOHUGH� WDVDUUXI� VDKLSOHUL� YH� \ DWÕUÕP FÕODU� DUDVÕQGD� IRQ� DNÕúÕQÕ�

NROD\ ODúWÕUP D\ D� \ | QHOLN� oRN� L\ L� RUJDQL] H� ROP Xú� YH� JHQLú� ELU� ILQDQVDO� DUDFÕOÕN�

VLVWHP L� ROGX÷XQX� LGGLD� HWP HNWHGLU�� %X� \ D] DUODUD� J| UH� LNWLVDGL� E• \ • P HQLQ��

RWRILQDQVP DQ� YH� GR÷UXGDQ� ILQDQVP DQÕQ� NROD\ � EXOXQXU� ROP DVÕ� YH� ILQDQVDO�
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DUDFÕODUÕQ� ROP DP DVÕ� GXUXP XQGD� HQJHOOHQGL÷L� J| U• QP HNWHGLU�� ) LQDQVDO�

DUDFÕODU�� WDVDUUXI� VDKLSOHULQLQ� ILQDQVDO� YDUOÕNODUÕQÕ� WRSOD\ ÕS� \ DWÕUÕP FÕODUD�

DNWDUDUDN�� | G• Qo� YHULOHELOLU� IRQODUÕQ� DNÕúÕQÕ� NROD\ ODúWÕUP DNWDGÕU�� %DQNDODU�

GR÷UXGDQ� ERUoODQP D� úHNOLQGH� oR÷DODQ� OLNLGLWH� \ HWHUVL] OL÷LQL� D] DOWP D\ D�

\ DUGÕP FÕ� ROP DNWD� YH� E| \ OHFH� IDL] � RUDQODUÕ� • ] HULQGHNL� EDVNÕQÕQ� KDILIOHP HVLQL�

VD÷ODP DNWDGÕU�� %DúND� ELU� GH\ LúOH�� ED] Õ� ERUoODQDQ� NHVLP OHU� GR÷UXGDQ� P HQNXO�

NÕ\ P HW� LKUDo� HWP HN� \ HULQH�� ILQDQVDO� NXUXOXúODUÕQ� IRQODUÕQ�WDVDUUXI�VDKLSOHUL�YH�

\ DWÕUÕP FÕODU� DUDVÕQGDNL� DNÕúÕQÕ� NROD\ ODúWÕUP DVÕ� VRQXFXQGD�� GDKD� ID] OD�

P LNWDUGD� YH� GDKD� L\ L� NRúXOODUOD� NUHGL� DOP D� LP NDQÕQD� NDYXúP DNWDGÕU�� %X�

oHUoHYHGH�� ERUoODQDQODUÕQ� úLP GLNL� YH\ D� JHOHFHNWHNL� KDUFDP D� WDDKK• WOHULQL�

azaltmak zorunda kalmadan bor� lanabilme yeteneklerini ifade eden ªfinansal 

kapasiteº, toplam talebin � nemli bir belirleyiFLVL�GXUXP XQGDGÕU��

Ekonominin genel ªfinansal kapasitesininº � nemini vurgulayan Gurley 

YH� 6KDZ� �� � � � � �� VDGHFH� SDUD� DU] ÕQÕQ� GLNNDWH� DOÕQP DVÕ� GXUXP XQGD�� UHHO� YH�

ILQDQVDO� HWNLQOLN� DUDVÕQGDNL� LOLúNLQLQ� WDP � RODUDN� NXUXOP DVÕQÕQ� P • P N• Q�

RODP D\ DFD÷ÕQÕ� YH� HNRQRP L� ILQDQVDO� \ | QGHQ� JHOLúWLNoH� EX� VRUXQXQ� GDKD� GD�

E• \ • \ HFH÷LQL� LGGLD� HWP HNWHGLU�� ) LQDQVDO� NDONÕQP DQÕQ� EDúODQJÕo�

G| QHP OHULQGH�� WLFDUL� EDQNDFÕOÕN� WLSLN� RODUDN� WHN� | QHP OL� DUDFÕOÕN� úHNOL� RODUDN�

RUWD\ D� oÕNP DNWD�YH� E| \ OHFH� DUDFÕODUÕQ� oR÷X� KHP � LúOHP � \ DSP D�� KHP �GH� ERUo�

YHUP H� KL] P HWOHULQL� VD÷ODP DNWDGÕU�� %| \ OH� ELU� RUWDP GD� SDUD� DU] Õ�� WLFDUL� EDQND�

\ • N• P O• O• NOHULQLQ�E• \ • N�ELU�ELOHúHQL�RODUDN��ILQDQVDO�DUDFÕOÕ÷ÕQ�JHQHO�G• ] H\ L�LOH�

\ DNÕQGDQ� LOLúNLOL� ROP DVÕ� QHGHQL\ OH�� ILQDQVDO� HWNLQOLN� LoLQ� NXOODQÕúOÕ� ELU� J| VWHUJH�

RODELOP HNWHGLU�� $QFDN�� DUDFÕOÕN� VLVWHP L� JHOLúWLNoH� YH� SDUDVDO� ROP D\ DQ�

\ • N• P O• O• NOHUL� RODQ� NUHGL� NXUXOXúODUÕ� RUWD\ D� oÕNWÕNoD�� \ DOQÕ] FD� SDUD� • ] HULQH�

RGDNODQÕOP DVÕ� P DNXO� ELU� VHoLP � ROP DNWDQ� X] DNODúP DNWDGÕU�� %X� GXUXP GD�

SDUDQÕQ� | QHP L� LNL� QHGHQOH� D] DOP DNWDGÕU�� øON� RODUDN�� SDUD� DU] Õ� DUWÕN� ILQDQVDO�

DUDFÕOÕN� \ ROX\ OD� VD÷ODQDQ� NUHGL� DNÕúÕQÕQ� WDP � ELU� | Oo• V• � GH÷LOGLU�� øNLQFL� RODUDN�

LVH��EDQND�GÕúÕ�ILQDQVDO�NXUXOXúODUÕQ�\ • N• P O• O• NOHUL��OLNLW�YDUOÕN�WXWP DN�LoLQ�\ HQL�

ELU�DOWHUQDWLI�ROXúWXUP DNWDGÕU��

) LQDQVDO� NDONÕQP D� YH� LNWLVDGL� E• \ • P H� DUDVÕQGDNL� LOLúNL� KDNNÕQGD�

\ DSÕODQ� DNDGHP LN� WDUWÕúP DODUGD�� ILQDQVDO� NDONÕQP DQÕQ� E• \ • P H\ L� WDNLS� HWWL÷L�

J| U• ú• � � � � � ¶ODUÕQ� RUWDODUÕQD� NDGDU� HJHP HQ� ROP XúWXU�� � � � � � \ ÕOÕQGD� 3DWULFN��
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ILQDQVDO� NDONÕQP D� YH� LNWLVDGL� E• \ • P H� DUDVÕQGDNL� QHGHQVHO� LOLúNL� KDNNÕQGDNL�

KLSRWH] OHU� • ] HULQH�� GDKD� | QFHNL� oDOÕúP DODUÕQ� \ D] DUODUÕQD� J| UH� GDKD� EHOLUJLQ�

ELU�ELoLP GH�RGDNODQP ÕúWÕU��3DWULFN��ILQDQV�YH�E• \ • P H�DUDVÕQGDNL�QHGHQVHOOL÷LQ�

\ | Q• Q• � YH� E• \ • P H� V• UHFLQLQ� KDQJL� VDIKDVÕQGD� KDQJL� QHGHQVHOOL÷LQ� • VW• Q�

ROGX÷XQX� VRUJXOD\ DQ� LON� \ D] DU� ROP XúWXU�� 3DWULFN� � WDUDIÕQGDQ� VRUXODQ� EX�

VRUXODU�� OLWHUDW• UGH� GDKD� VRQUD� \ DSÕODQ� oRN� VD\ ÕGD� oDOÕúP D� LoLQ� ELU� WHP HO�

ROXúWXUP XúWXU��

3DWULFN� �� � � � � �� ³WDOHEL� WDNLS� HGHQ́� YH� ³DU] ÕQ� | QF• O• N� HWWL÷Ĺ� RODUDN�

DGODQGÕUGÕ÷Õ� LNL� ILQDQV� YH� E• \ • P H� P RGHOL� WDQÕP ODP DNWD� YH� EX� P RGHOOHUL�

LNWLVDGL� NDONÕQP D� V• UHFLQLQ� EHOLUOL� DúDP DODUÕQD� DWIHWP HNWHGLU�� ³7DOHEL� WDNLS�

edenº hipotezi,� ILQDQVDO�VLVWHP LQ�NDONÕQP DVÕQÕQ�LNWLVDGL�NDONÕQP D�V• UHFLQLQ�ELU�

VRQXFX� ROGX÷XQX� YDUVD\ P DNWDGÕU�� %X� \ DNODúÕP D� J| UH� P RGHUQ� ILQDQVDO�

NXUXOXúODUÕQ�� EXQODUÕQ� ILQDQVDO� YDUOÕN� YH� \ • N• P O• O• NOHULQLQ� YH� LOJLOL� ILQDQVDO�

KL] P HWOHULQ�\ DUDWÕOP DVÕ��UHHO�HNRQRP LGHNL�\ DWÕUÕP FÕ�YH�WDVDUUXI�VDKLSOHULQLQ�EX�

KL] P HWOHUH� RODQ� WDOHSOHULQH� FHYDEHQ� JHUoHNOHúP HNWHGLU�� ' L÷HU� WDUDIWDQ� ³DU] ÕQ�

| QF• O• N� HWWL÷Ĺ� KLSRWH] L�� QHGHQVHO� LOLúNLQLQ� \ | Q• Q• Q� ILQDQVDO� NDONÕQP DGDQ�

LNWLVDGL� E• \ • P H\ H� GR÷UX� ROGX÷XQX� LGGLD� HWP HNWHGLU�� %XQXQ� DQODP Õ�� ILQDQVDO�

NXUXOXúODU� YH� SL\ DVDODUÕQ� \ DUDWÕOP DVÕQÕQ�� ILQDQVDO� KL] P HWOHULQ� DU] ÕQÕ� DUWÕUP DVÕ�

ve b� ylece reel iktisadi b� y� meye � nc� l� k etmesidir. Patrick (1966)’e g� re 

DU] ÕQ�| QF• O• N�HWWL÷L�P RGHO��LNWLVDGL�E• \ • P HQLQ�EDúODQJÕo�DúDP DODUÕQGD�| QHP OL�

bir yer tutmakta ve daha sonra ekonomi b� y� d� k� e, � nc� l� k rol� n�  tedrici 

RODUDN� WDOHEL� WDNLS� HGHQ� P RGHOH� GHYUHWP HNWHGLU�� %X� QHGHQOH�� ILQDQV� YH�

E• \ • P H� DUDVÕQGDNL� QHGHQVHOOL÷LQ� \ | Q• Q• Q�� JHOLúP HNWH� RODQ� • ONHOHUGH�

ILQDQVWDQ� E• \ • P H\ H� GR÷UX�� JHOLúP Lú� • ONHOHUGH�LVH�E• \ • P HGHQ� ILQDQVD�GR÷UX�

ROP DVÕ�EHNOHQP HNWHGLU���

* ROGVP LWK� �� � � � � � ³ELU� • ONHQLQ� ILQDQVDO� • VW\ DSÕVÕ� YH� UHHO� DOW\ DSÕVṌ�

DUDVÕQGDNL� ED÷ODQWÕ\ Õ� YXUJXODP DNWDGÕU�� %LU� • ONHQLQ� ILQDQVDO� • VW\ DSÕVÕQÕQ��

IRQODUÕQ�HQ�L\ L�NXOODQÕFÕODUD��\ DQL�HNRQRP LN�VLVWHP GH�HQ�\ • NVHN�VRV\ DO�JHWLUL\ L�

VD÷OD\ DFD÷Õ� \ HUH� JLWP HVLQL� NROD\ ODúWÕUGÕ÷Õ� | Oo• GH�� LNWLVDGL� E• \ • P H\ L�

KÕ] ODQGÕUGÕ÷ÕQÕ� YH� HNRQRP LN� SHUIRUP DQVÕ� L\ LOHúWLUGL÷LQL� VDYXQP DNWDGÕU��

Goldsmith, iktisadi b� y� mHQLQ� EDúODQJÕo� DúDP DODUÕQGD� LON� ILQDQVDO� DUDFÕODUÕQ�

JHQHOOLNOH� WLFDUL� EDQNDODU� ROGX÷XQX� YH� GDKD� VRQUD� ] DP DQOD� VLJRUWD� úLUNHWOHUL�
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YH� VHUP D\ H� SL\ DVDODUÕ� JLEL� GL÷HU� DUDFÕODUÕQ� GD� WDVDUUXI� VDKLSOHULQLQ� EHOOL�

VÕQÕIODUÕQD�KL] P HW�VD÷ODP DN�LoLQ�JHOLúWL÷LQL�LGGLD�HWP HNWHGLU��

* ROGVP LWK� �� � � � � �� ELU� • ONHOHU� NHVLWL� LoLQ�� ILQDQVDO� NDONÕQP D� YH�LNWLVDGL�

E• \ • P H�DUDVÕQGDNL�NRUHODV\ RQ�KDNNÕQGD�DQODP OÕ�GHQH\ VHO�EXOJX�VD÷OD\ DQ�LON�

\ D] DU� ROP XúWXU�� � � � • ONH\ L� � � � � ±1963 d� nemi i� in inceleyen Goldsmith, 

NDUúÕOÕNOÕ� ILQDQVDO� LOLúNL� RUDQÕQÕ�� ELU� HNRQRP LGHNL� ILQDQVDO� YDUOÕNODU� WRSODP ÕQÕQ�

JD\ UL� VDIL� P LOOL� KDVÕOD\ D� RUDQÕ� RODUDN� WDQÕP ODGÕNWDQ� VRQUD�� KHP � JHOLúP Lú� KHP �

GH� JHOLúP HNWH� RODQ� • ONHOHU� LoLQ�� ILQDQVDO� DUDFÕODUÕQ� E• \ • NO• ÷• � YH� E• \ • P H�

DUDVÕQGD�� | ] HOOLNOH� NDUúÕOÕNOÕ� ILQDQVDO� LOLúNL� RUDQÕQÕQ� KÕ] OÕ� E• \ • P H� J| VWHUGL÷L�

G| QHP OHU� ER\ XQFD�� J• oO• � ELU� SR] LWLI� LOLúNL� EXOP XúWXU�� %XQD� HN� RODUDN�� WLFDUL�

EDQND� YDUOÕNODUÕ� EDúODQJÕo� G| QHP OHULQGH� KÕ] OÕ� ELU� úHNLOGH� DUWDUNHQ�� VLJRUWD�

úLUNHWOHUL�JLEL�GL÷HU�DUDFÕ�NXUXOXúODU��ILQDQVDO�VLVWHP OHU�ROJXQODúWÕNoD�GDKD�KÕ] OÕ�

E• \ • \ HUHN�EDQNDODUÕQ�E• \ • P H�KÕ] ÕQD�\ HWLúP HNWHGLU��

$ \ UÕFD� * ROGVP LWK� �� � � � � �� LNWLVDGL� E• \ • P H� V• UHFLQLQ� ILQDQVDO� VLVWHP �

• ] HULQGH� GDKD� LOHUL� ILQDQVDO� NDONÕQP D� LoLQ� WHúYLNOHU� ROXúWXUDUDN� ROXP OX� JHUL�

EHVOHP H� HWNLOHUL� ROGX÷XQX� VDYXQP DNWDGÕU�� ' ROD\ ÕVÕ\ OD�� QHGHQVHOOLN�

P HNDQL] P DVÕQÕQ�\ | Q• Q• �J• YHQOH�VDSWDP DQÕQ��\ DQL�ILQDQVDO�HWNHQOHULQ�LNWLVDGL�

E• \ • P HQLQ�KÕ] ODQP DVÕQGDQ�P Õ�VRUXP OX�ROGX÷XQD�YH\ D� ILQDQVDO�NDONÕQP DQÕQ��

HVDV� QHGHQOHULQLQ� EDúND� \ HUGH� DUDQP DVÕ� JHUHNHQ� LNWLVDGL� E• \ • P H\ L� P L�

\ DQVÕWWÕ÷ÕQD� NDUDU� YHUP HQLQ� ] RU� ROGX÷XQX� ND\ GHWP HNWHGLU�� � %XQXQ� \ DQÕ� VÕUD�

* ROGVP LWK� \ DSWÕ÷Õ� DQDOL] OHU� VRQXFXQGD�� LNWLVDGL� E• \ • P H� YH� ILQDQVDO�

NDONÕQP DQÕQ� ELUELUL� LOH� ED÷ODQWÕOÕ� ROGX÷X� NDQDOODUÕ� ±� VHUP D\ H� ELULNLP L� \ D� GD�

YHULP OLOLN� DUWÕúÕ� ±� EHOLUOHP HP HNWHGLU�� $ \ UÕFD�� ILQDQV� GÕúÕQGD� LNWLsadi b� y� meyi 

HWNLOH\ HQ� GL÷HU� IDNW| UOHUL� VDELW� WXWP D\ DQ� * ROGVP LWK¶LQ� EX� oDOÕúP DVÕ��

HNRQRP HWULN� \ HWHUVL] OLNOHUL� QHGHQL\ OH� DUDúWÕUP DFÕODU� DUDVÕQGD� DP SLULN� \ | QGHQ�

ID] OD�LOJL�X\ DQGÕUP DP ÕúWÕU��

� �� �� ��� � � � ¶OHU��0 F. LQQRQ±6KDZ �( NRO• �±�) LQDQVDO�/ LEHUDOL] DV\ RQ�

) LQDQV±E• \ • P H� LOLúNLVL� KDNNÕQGDNL� OLWHUDW• U� JHQHOOLNOH� 6FKXP SHWHU�

�� � � � � � WDUDIÕQGDQ� | QH� V• U• OHQ� LGGLD\ Õ� GHVWHNOH\ LFL� QLWHOLNWH� ROP XúWXU�� %X�

WDUWÕúP D� NRQXVX� GDKD� VRQUD�� ILQDQVDO� GHULQOHúP HQLQ� VDGHFH� GDKD� \ • NVHN�

VHUP D\ H� • UHWNHQOL÷LQL�GH÷LO��D\ UÕFD�GDKD� \ • NVHN�ELU�WDVDUUXI�RUDQÕ�DUDFÕOÕ÷Õ\ OD�
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GDKD�E• \ • N�ELU�\ DWÕUÕP �KDFP LQL�GH�LIDGH�HWWL÷LQL�VDYXQDQ�0 F. LQQRQ��� � � � � �YH�

6KDZ��� � � � � �WDUDIÕQGDQ�JHQLúOHWLOP LúWLU��

%• \ • P H�YH�ILQDQVDO�DUDFÕOÕ÷ÕQ�KHU�LNLVLQLQ�GH�LoVHO�ROGX÷XQX�YDUVD\ DQ�

Goldsmith (1969)’in aksine, McKinnon±6KDw ekol�  finansal piyasalara 

\ | QHOLN� NDP X� SROLWLNDVÕQÕQ� WDVDUUXIODU� YH� \ DWÕUÕP ODU� • ] HULQGHNL� HWNLOHULQH�

RGDNODQP DNWDGÕU�� 0 F. LQQRQ� �� � � � � � YH� 6KDZ� �� � � � � �� ELUELUOHULQGHQ� ED÷ÕP VÕ] �

RODUDN� \ DSWÕNODUÕ� LNL� oDOÕúP DGD�� P DOL� EDVNÕQÕQ� uzun vadeli iktisadi b� y� meye 

] DUDUOÕ� ROGX÷XQX� LGGLD� HWP LúOHUGLU�� 0 DOL� EDVNÕ� \ D\ JÕQ� RODUDN�� K• N• P HWOHULQ�

\ HWHUOL� YHUJL� JHOLUOHUL� WRSOD\ DP DGÕ÷Õ� JHOLúP HNWH� RODQ� • ONHOHUGH� NXOODQÕODQ� ELU�

SROLWLNDGÕU��) LQDQVDO�SL\ DVDODUD�GHYOHW�P • GDKDOHVL�DQODP ÕQD�JHOHQ�V| ] �NRQXVX�

SROLWLND�� IDL] � RUDQÕ� WDYDQODUÕ�� WLFDUL� EDQNDODU� LoLQ� \ • NVHN� ] RUXQOX� NDUúÕOÕNODU� YH�

] RUXQOX� GHYOHW� WDKYLOL� WXWXOP DVÕ� LOH� J• G• P O• � NUHGL� SURJUDP ODUÕQÕ� LoHUHQ�

G• ] HQOHP HOHUGHQ� ROXúP DNWDGÕU�� 0 F. LQQRQ±6KDZ� G• ú• QFH� RNXOX�� ILQDQVDO�

VLVWHP LQ� RSHUDV\ RQX� • ] HULQGHNL� K• N• P HW� NÕVÕWODP DODUÕQÕQ�� ILQDQVDO� SL\ DVD�

LúOHP OHULQGH� oDUSÕNOÕNODUD� QHGHQ� RODELOHFH÷LQL� YH� ILQDQVDO� GHULQOHúP H\ L�

HQJHOOH\ HELOHFH÷LQL� | QH� V• UP HNWHGLU�� <DWÕUÕP ÕQ� NDOLWHVL� YH� P LNWDUÕ� • ] HULQGH�

� nemli bir olumsuz etkiye neden olabilen bu durum, ekonomik faaliyette 

\ DYDúODP D� LOH� VRQXoODQDELOP HNWHGLU�� %X� HNROH� J| UH� JHOLúP HNWH� RODQ�

• ONHOHUGHNL� ILQDQVDO� OLEHUDOL] DV\ RQ� �HVDV� RODUDN� ILQDQVDO� NÕVÕWODP DODUÕQ�

KDILIOHWLOP HVL� YH� UHNDEHWoL� SL\ DVD� J• oOHULQLQ� UHHO� IDL] � RUDQODUÕQÕQ� GHQJH�

d� zeyini belirlemesine izin verilmesi yoluyla), tasarruf sahipleri vH�\ DWÕUÕP FÕODU�

WDUDIÕQGDQ� ILQDQVDO� DUDFÕOÕ÷ÕQ� GDKD� oRN� NXOODQÕOP DVÕQÕ� VD÷ODP DVÕ� VRQXFXQGD�

ILQDQVDO� GHULQOHúP H\ H� NDWNÕGD� EXOXQDUDN�� NLúL� YH� NXUXOXúODU� DUDVÕQGD� GDKD�

YHULP OL� ELU� ND\ QDN� DNÕúÕQÕ� GHVWHNOH\ HFHNWLU�� %X� GXUXP � LVH�� WDVDUUXIODUÕ� WHúYLN�

HGHFHN� YH� VHUP D\ H� ELULNLP L� • ] HULQGHNL� NÕVÕWODUÕ� D] DOWDFDNWÕU�� 6RQXo� RODUDN�

finansal liberalizasyon, sermayeyi daha verimli sekt� rlere y� nlendirerek, 

\ DWÕUÕP ÕQ� G• ] H\ LQL� YH� GD÷ÕOÕP � HWNLQOL÷LQL� JHOLúWLUP H� \ ROX\ OD�� LNWLVDGL� E• \ • P H�

RUDQÕQÕQ�DUWP DVÕQD�NDWNÕGD�EXOXQDFDNWÕU���

0 F. LQQRQ� �� � � � � � YH� 6KDZ� �� � � � � �� IDL] � RUDQÕ� WDYDQODUÕ�� \ • NVHN�

] RUXQOX� NDUúÕOÕN� RUDQODUÕ� YH� J• G• P O• � NUHGL� SURJUDP ODUÕ� JLEL� GHYOHW�

P • GDKDOHOHULQL�� ILQDQVDO� D] JHOLúP LúOL÷LQ� EDúOÕFD� ND\ QDNODUÕ� RODUDN�

J| UP HNWHGLU�� %X� JLEL� NRQWUROOHU�� ³P DOL� EDVNṌ� RODUDN� DGODQGÕUÕOP DNWDGÕU��
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6HUP D\ H� DNÕP ODUÕ� • ] HULQGHNL� NRQWUROOHU� GH�� oR÷XQOXNOD� V| ] � NRQXVX�

P • GDKDOHOHU�DUDVÕQGD�NDEXO�HGLOP HNWHGLU���

0 F. LQQRQ��� � � � � �YH�6KDZ��� � � � � ��P HYGXDW�YH���YH\ D�NUHGL�IDL] �RUDQÕ�

WDYDQODUÕQÕQ�� \ • NVHN� HQIODV\ RQ� RUDQODUÕ� QHGHQL\ OH�� VÕNOÕNOD� QHJDWLI� UHHO� IDL] �

RUDQODUÕ� LOH� VRQXoODQGÕ÷ÕQÕ� YH� EX� GXUXP XQ� WDVDUUXIODUÕ� D] DOWDUDN�� \ DWÕUÕP �

\ DSÕODELOLU� IRQODU� LoLQ� WDOHS� ID] ODVÕ� \ DUDWWÕ÷ÕQÕ� LGGLD� HWP LúOHUGLU�� 5 HHO� IDL] �

RUDQODUÕQÕQ� oRN� G• ú• N� ROP DVÕ�� \ DWÕUÕP � KDFP LQGH� GDUDOP D� LOH� VRQXoODQP ÕúWÕU��

$ \ UÕFD��G• ú• N�UHHO� IDL] �RUDQODUÕ�QHGHQL\ OH��D] �YHULP OL� \ DWÕUÕP �SURMHOHULQLQ�NDUOÕ�

RODELOP HOHUL� VRQXFXQGD�� VHUP D\ HQLQ� YHULP OLOL÷L� GH� D] DOP ÕúWÕU�� %X� VRUXQODU�

genellikle, ª� ncelikli sekt� rlerºe kredi verilmesini ama� layarak, kredi tahsisine 

m� dahale eden h� k� metler y� z� nden daha� GD� úLGGHWOHQP LúWLU�� $ \ UÕFD�

K• N• P HWOHU�� NHQGL� DoÕNODUÕQÕ� XFX] � ELU� úHNLOGH� ILQDQVH� HGHELOP HN� DP DFÕ\ OD��

EDQNDODUD� DúÕUÕ� GHUHFHGH� \ • NVHN� ] RUXQOX� NDUúÕOÕN� RUDQODUÕ� X\ JXODP Õú� YH�

] RUXQOX� NDUúÕOÕNODUD� YHULOHFHN� IDL] � RUDQÕQÕ� JHQHOOLNOH� oRN� G• ú• N� \ D� GD� \ • ] GH�

VÕIÕU� G• ] H\ LQGH� EHOLUOHP LúOHUGLU�� $QFDN�� EDQNDFÕOÕN� VLVWHP L� • ] HULQGH� ELU� YHUJL�

J| UHYL�J| UHQ�EX�NDUúÕOÕNODU��P HYGXDW�IDL] �RUDQODUÕQÕQ�GDKD�GD�D] DOP DVÕQD�\ RO�

DoDUDN��ILQDQVDO�WDVDUUXIODUÕ�HQJHOOH\ LFL�HWNLOHU�\ DUDWP ÕúWÕU��) DL] �RUDQÕ�WDYDQODUÕ�

ile � ncelikli kredilerLQ�RUWDGDQ�NDOGÕUÕOP DVÕ�YH�] RUXQOX�NDUúÕOÕNODUÕQ�D] DOWÕOP DVÕ��

ILQDQVDO�NDONÕQP D�YH�VRQXo�RODUDN�LNWVDGL�E• \ • P H�LoLQ�FLGGL�GHUHFHGH�| QHP OL�

YH�JHUHNOL�J| U• OP • úW• U���

' HP HWULDGHV�YH�$QGULDQRYD��� � � � � �� � � � � ¶OHU�YH�� � � � ¶OHULQ�EDúODUÕQGD�

ILQDQVDO� OLEHUDOL] DV\ RQ� JHUoH÷LQLQ�� P DOL� EDVNÕ� OLWHUDW• U• Q• Q� | QJ| UG• ÷• QGHQ�

oRN� GDKD� IDUNOÕ� ELU� úHNLOGH� JHOLúWL÷LQL� LGGLD� HWP HNWHGLU�� 5 HHO� IDL] � RUDQODUÕ��

ILUP DODU� YH� EDQNDODUÕQ� DúÕUÕ� ULVNOHU� DOP DODUÕ� YH� IRQODU� LoLQ� úLGGHWOL� UHNDEHWOHU�

ROXúP DVÕ� VRQXFXQGD�� EHQ] HUL� J| U• OP HP Lú� G• ] H\ OHUe (bazen y� zde 20’nin 

• ] HULQH�� \ • NVHOP LúWLU��6SHN• ODV\ RQGD�E• \ • N�ELU�DUWÕú�J| U• OP • ú�YH�ERUoOXODUÕQ�

ERUoODUÕQÕ� | GH\ HP H\ HFHN�GXUXP D�JHOP HOHUL�VRQXFXQGD��ELUoRN�EDQND�EDWP Õú�

YH� K• N• P HWOHULQ� EDQNDODUÕ� �\ HQLGHQ�� NDP XODúWÕUP DN� ] RUXQGD� NDOP DODUÕ�� oRN�

b� y� k finansDO� P DOL\ HWOHU� LOH� VRQXoODQP ÕúWÕU�� øNWLVDGL� E• \ • P H� \ HULQH� LúVL] OLN�

DUWP Õú�� GDKD� ID] OD� NDONÕQP Õú� ELU� ILQDQVDO� VLVWHP � \ HULQH� LVH� GHYOHW� WDUDIÕQGDQ�

NXUWDUÕOP DVÕ�JHUHNHQ�EDWÕN�EDQNDODU�RUWD\ D�oÕNP ÕúWÕU��
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0 F. LQQRQ� �� � � � � �� EX� VRUXQODUÕQ� ND\ QD÷Õ� RODUDN�� UHIRUP ODUÕQ� GR÷UX�

VÕUD\ OD� \ DSÕOP DP Õú� ROP DVÕQÕQ� DOWÕQÕ� oL] P HNWHGLU�� 0 F. LQQRQ�� ILQDQVDO�

OLEHUDOL] DV\ RQXQ� | QFHVLQGH� GHYOHW� WHúHEE• VOHULQLQ� | ] HOOHúWLULOP HVL� JLEL� UHHO�

VHNW| U�UHIRUP ODUÕQÕQ�\ DSÕOP DVÕ�JHUHNWL÷LQL�YXUJXODP DNWDGÕU��$ \ UÕFD��UHIRUP ODUD�

EDúODP DGDQ� | QFH�� \ • NVHN� HQIODV\ RQOD� LOLúNLOL� RODELOHFHN� IL\ DW� WDKULIDWÕQÕQ�

RUWDGDQ� NDOGÕUÕOP DVÕ� DP DFÕ\ OD�� DoÕNODUÕQ� D] DOWÕOP DVÕ� YH� HQIODV\ RQXQ�

G• ú• U• OP HVL� JHUHNWL÷LQL� VDYXQP DNWDGÕU�� 6RQ� RODUDN�� EDQNDFÕOÕN� VLVWHP LQGHNL�

DKODNL� ULVN� VRUXQXQXQ� NRQWURO� DOWÕQD� DOÕQDELOP HVL� LoLQ�� EDQNDODUÕQ� \ HWHUOL�

GHUHFHGH�G• ] HQOHQP HVL�YH�GHQHWOHQP HVLQLQ�JHUHNOL�ROGX÷XQX�EHOLUWP HNWHGLU��

0 F. LQQRQ� �� � � � � � D\ UÕFD�� \ XUW� LoL� ILQDQVDO� OLEHUDOL] DV\ RQXQ� �| UQH÷LQ�

IDL] �RUDQODUÕQÕQ�VHUEHVW�EÕUDNÕOP DVÕ�YH�] RUXQOX�NDUúÕOÕN�RUDQODUÕQÕQ�D] DOWÕOP DVÕ��

VHUP D\ H� DNÕP ODUÕQÕQ� OLEHUDOL] DV\ RQXQGDQ� | QFH� JHOP HVL� JHUHNWL÷LQL� LGGLD�

HWP HNWHGLU�� 6HUP D\ H� DNÕP ODUÕ� LOH� LOJLOL� RODUDN� LVH�� LON� | QFH� GR÷UXGDQ� \ DEDQFÕ�

\ DWÕUÕP ODU� JLEL� X] XQ� YDGHOL� VHUP D\ H� DNÕP ODUÕ� • ] HULQGHNL� NÕVÕWODP DODUÕQ�� GDKD�

VRQUD�GD�NÕVD�YDGHOL�DNÕP ODU�• ] HULQGHNL�NÕVÕWODP DODUÕQ�NDOGÕUÕOP DVÕ�JHUHNWL÷LQL�

EHOLUWP HNWHGLU��

� �� �� �� � � � � ¶OHU�� 1 HR±<DSÕVDOFÕODU� � ±� � ) LQDQVDO� / LEHUDOL] DV\ RQXQ�

. ULWL÷L�

) LQDQVDO� OLEHUDOL] DV\ RQ�SROLWLNDODUÕQÕ�P DNURHNRQRP LN�DoÕGDQ�HOHúWLUHQ�

YH� 7D\ ORU� �� � � � � � LOH� 9DQ� : LMQEHUJHQ� �� � � � �� � � � � D�� � � � � E�� WDUDIÕQGDQ�

JHOLúWLULOHQ� 1 HR±<DSÕVDOFÕ� HNRO�� � � � � ¶OL� \ ÕOODUGD� RUWD\ D� oÕNP ÕúWÕU�� $GÕ� JHoHQ�

\ D] DUODU�� JHOLúP HNWH� RODQ� • ONHOHUGH� EXOXQDQ� EDQNDFÕOÕN� VHNW| U• � GÕúÕQGDNL�

ILQDQVDO� DUDFÕOÕN� NXUXP ODUÕQÕQ� ILQDQVDO� OLEHUDOL] DV\ RQXQ� E• \ • P H\ L� KÕ] ODQGÕUÕFÕ�

HWNLVL�ROXS�ROP D\ DFD÷Õ�NRQXVXQGD�oRN� | QHP OL�ELU�URO�R\ QDGÕNODUÕQÕ�LGGLD�HGHQ�

P RGHOOHU�ROXúWXUP XúODUGÕU��

1 HR±<DSÕVDOFÕODU�� ] RUXQOX� NDUúÕOÕN� RUDQODUÕQÕQ� ED] Õ� • ONHOHUGH� ROGXNoD�

\ • NVHN� ROGX÷XQX� YH� EX� GXUXP XQ� ILQDQVDO� DUDFÕOÕNWD� ND\ QDN� ND\ EÕQD� QHGHQ�

ROGX÷XQX� | QH�V• UP HNWHGLUOHU��%X�oHUoHYHGH��RUJDQL] H�ROP D\ DQ�SL\ DVDODUGDNL�

NXUXP ODU�1 HR±<DSÕVDOFÕ� \ D] DUODU� WDUDIÕQGDQ� UHVP L�EDQNDFÕOÕN�VHNW| U• QH�J| UH�

daha verimli � alÕúDQ� NXUXP ODU� RODUDN� GH÷HUOHQGLULOP HNWHGLU�� 6 | ] � NRQXVX�

\ D] DUODUÕQ� ROXúWXUGXNODUÕ� P RGHOOHUH� J| UH�� UHHO� P HYGXDW� IDL] � RUDQODUÕQGDNL� ELU�
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DUWÕúÕQ� YDUOÕNODUÕQ� | UJ• WOHQP HP Lú� SL\ DVDODUGDQ� UHVP L� NUHGL� SL\ DVDODUÕQD�

ND\ P DVÕQD�QHGHQ�ROP DVÕ�GXUXP XQGD��UHVP L�SL\ DVDODUGD� ] RUXQOX�NDUúÕOÕNODUÕQ�

YDUOÕ÷Õ�ILQDQVDO�DUDFÕOÕNWD�ELU�D] DOÕú�LOH�VRQXoODQDFDNWÕU���

%X� NDSVDP GD�� 1 HR±<DSÕVDOFÕ� \ D] DUODU�� HNRQRP LGHNL� ND\ QDNODUÕ�

UHVP L� NUHGL� SL\ DVDODUÕQD� oHNP H� DP DFÕQÕ� WDúÕ\ DQ� ILQDQVDO� OLEHUDOL] DV\ RQ�

SROLWLNDODUÕQÕQ�� UHVP L� ROP D\ DQ� SL\ DVDODUÕQ� oDOÕúP DVÕQÕ� J| ] � | Q• QGH�

EXOXQGXUP DP DODUÕ� QHGHQL\ OH�� ILQDQVDO� DUDFÕOÕNWD� D] DOÕúD� \ RO� DoDELOHFH÷LQL�

LGGLD� HWP HNWHGLU�� %XQXQ� QHGHQL� LVH�� GDKD� | QFH� | UJ• WOHQP HP Lú� SL\ DVDODUGD�

] RUXQOX� NDUúÕOÕ÷D� WDEL� ROP D\ DQ� ND\ QDNODUÕQ�� UHVP L� EDQNDFÕOÕN� VHNW| U• QGH�

NDUúÕOÕ÷D� WDEL� ROP DODUÕ� úHNOLQGH� DoÕNODQP DNWDGÕU�� 6RQXo� RODUDN� EX� J| U• úH�

J| UH�� ILQDQVDO�DUDFÕOÕNWD�D] DOÕúD�QHGHQ�RODELOHFHN�RODQ�ILQDQVDO�OLEHUDOL] DV\ RQ�

SROLWLNDODUÕ��LNWLVDGL�E• \ • P H\ L�ROXP VX] �\ | QGH�HWNLOH\ HELOP HNWHGLU��

� �� �� ��� � � � ¶ODU��) LQDQV�YH�øoVHO�%• \ • P H�7HRULVL�

� � � � ¶OÕ� \ ÕOODUGD�� ILQDQVDO� NDONÕQP D� YH� LNWLVDGL� E• \ • P H� DUDVÕQGDNL�

LOLúNLQLQ� LQFHOHQP HVL�� LoVHO� E• \ • P H� OLWHUDW• U• � oHUoHYHVLQGH� \ R÷XQOXN�

ND] DQP ÕúWÕU�� %X� DODQGD� \ DSÕODQ� oDOÕúP DODUÕQ� | QHP OL� ELU� NÕVP Õ�� ILQDQVDO�

NRúXOODUÕQ� NLúL� EDúÕ� * 6<ø+¶QLQ� V• UG• UHELOLU� E• \ • P H� RUDQÕQÕ� DoÕNODP D�

NRQXVXQGDNL� \ HWHUOLOL÷LQL� VRUJXODP DNWDGÕU�� 6 | ] � NRQXVX� OLWHUDW• U• Q� YDUGÕ÷Õ� HQ�

| QHP OL� VRQXo�� ILQDQVÕQ� WRSODP � \ DWÕUÕP ÕQ� YHULP OLOL÷L� • ] HULQGH�� VHUP D\ HQLQ�

P DUMLQDO�KDVÕODVÕQGDNL�D] DOÕúÕ�WHODIL�HGHQ�GÕúVDO�ELU�HWNLVL�ROGX÷X�úHNOLQGHGLU���

<HQL� WHRULN� oDOÕúP DODUGDQ� ED] ÕODUÕ�� 3DWULFN¶LQ� ILQDQVDO� NDONÕQP D� YH�

LNWLVDGL� E• \ • P H� DUDVÕQGDNL� WHN� \ | QO• � QHGHQVHOOLN� KLSRWH] OHULQH� P H\ GDQ�

RNXP Xú� YH� LNWLVDGL� E• \ • P H� YH� ILQDQVDO� NDONÕQP D� DUDVÕQGDNL� LNL� \ | QO• �

QHGHQVHO� LOLúNL\ L� DQDOL] � HWP HN� DP DFÕ\ OD�� LoVHO� E• \ • P H� P RGHOOHULQH� ILQDQVDO�

IDNW| UOHULQ� URO• Q• � GDKLO� HWP LúWLU�� g UQH÷LQ� * UHHQZRRG� YH� - RYDQRYLF� �� � � � � ��

ILQDQVDO�DUDFÕOÕ÷ÕQ�E• \ • NO• ÷• �LOH�LNWLVDGL�E• \ • P H�RUDQÕQÕQ�KHU�LNLVLQLQ�GH�LoVHO�

RODUDN� EHOLUOHQGL÷L� ELU� P RGHO� ROXúWXUP XúWXU�� %X� P RGHOGH� ILQDQVDO� NXUXOXúODU��

HNRQRP LGHNL� WLFDUHWL� LNL� \ ROOD� NROD\ ODúWÕUP DNWDGÕUODU�� øON� RODUDN� V| ] � NRQXVX�

NXUXOXúODU�� \ DWÕUÕP FÕODUÕQ� ND\ QDNODUÕQÕQ� HQ� NDUOÕ� NXOODQÕP ODUD� DNP DODUÕQD� YH�

E| \ OHFH� \ DWÕUÕP ODU� LoLQ� GDKD� \ • NVHN� ELU� EHNOHQHQ� JHWLUL� RUDQÕQD� L] LQ� YHUHQ�

ELOJLOHUL��DUDúWÕUP D�WLSL�ELU�V• UHo�DUDFÕOÕ÷Õ�LOH�WRSOD\ DUDN�DQDOL] �HWP HNWHGLU��øNLQFL�
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RODUDN�EX�NXUXOXúODU��JHOHQHNVHO�ELU�URO�RODQ��oRN�VD\ ÕGD�\ DWÕUÕP FÕQÕQ�ULVNOHULQL�

ELUOHúWLUP H� URO• Q• � GH� R\ QDP DNWDGÕU�� ' L÷HU� WDUDIWDQ� LNWLVDGL� E• \ • P H� V• UHFL��

� rg� tsel sermayeyi b� y� tmekte ve b� ylece finaQVDO� NXUXOXúODUÕQ� JHOLúLP LQL�

NROD\ ODúWÕUP DNWDGÕU�� 6RQXo� RODUDN� EX� P RGHO�� ILQDQV� YH� E• \ • P H� DUDVÕQGD��

ILQDQVDO�VLVWHP LQ�LNWLVDGL�E• \ • P HQLQ�ELU�VRQXFX�RODUDN�JHOLúWL÷L�YH�GDKD�VRQUD�

E• \ • P H\ H�FDQODQGÕUÕFÕ�RODUDN�JHUL�EHVOHP HGH�EXOXQGX÷X�DQODP ÕQD�JHOHQ��LNL�

y� nO• �ELU�SR] LWLI�QHGHQVHO�LOLúNLQLQ�YDUOÕ÷Õ�• ] HULQH�RGDNODQP DNWDGÕU���

. LQJ� YH� / HYLQH� �� � � � E��� ELU� DUD� • U• QH� X\ JXODQDQ� P DOL\ HW� D] DOWÕFÕ�

EXOXúODUÕ�LoHUHQ�ELU�WHNQRORMLN�JHOLúP H�P RGHOL�NXUP XúWXU��6 | ] �NRQXVX�P RGHOH�

J| UH�� ILQDQVDO�DUDFÕODU�YH�P HQNXO�NÕ\ P HW�SL\ DVDODUÕ�EHOOL�JLULúLP FLOHULQ�\ HQLOLNoL�

HWNLQOLNOHUGH� EXOXQP DODUÕQÕ� VD÷ODP DNWDGÕU�� %X� GXUXP � LVH�� LNWLVDGL� E• \ • P H\ L�

• UHWNHQOL÷L�DUWÕUP D�\ ROX\ OD�HWNLOHP HNWHGLU��) LQDQVDO�VLVWHP OHU��

·  JLULúLP FLOHUL�GH÷HUOHQGLUHUHN��

·  ND\ QDNODUÕ�WRSOD\ DUDN��

·  ULVNL�oHúLWOHQGLUHUHN��

·  \ HQLOLNoL�HWNLQOLNOHUGHQ�EHNOHQHQ�NDUÕ�GH÷HUOHQGLUHUHN��

JLULúLP FL� HWNLQOLNOHUL� HWNLOHP HNWHGLU�� ' DKD� L\ L� oDOÕúDQ� ILQDQVDO� VLVWHP OHU� GDKD�

EDúDUÕOÕ�EXOXúODUÕQ�\ DSÕOP D�RODVÕOÕ÷ÕQÕ�DUWÕUÕUNHQ��\ • NVHN�] RUXQOX�NDUúÕOÕNODU�JLEL�

oDUSÕNOÕNODU�\ HQLOLN�RUDQÕQÕ�G• ú• UP HNWHGLU��

%D] Õ� \ D] DUODU�� � � � � ¶OL� \ ÕOODUGD� LQFHOHP H� NRQXVX� RODQ� NUHGL�

SL\ DVDODUÕQD� GHYOHW� P • GDKDOHOHULQL�� � � � � ¶OÕ� \ ÕOODUGD� LoVHO� E• \ • P H� WHRULVL�

NDSVDP ÕQGD� \ HQLGHQ� HOH� DOP ÕúODUGÕU�� g UQH÷LQ�� 5 RXELQL� YH� 6DOD±L±0 DUWLQ�

�� � � � � � P DOL� EDVNÕ\ Õ�� ELU� ³$ . ´� LoVHO� E• \ • P H� P RGHOL � er� evesinde yeniden 

LQFHOHP LúWLU�� <D] DUODUÕQ� NXOODQGÕ÷Õ� P RGHOH� J| UH�� K• N• P HWOHU� NROD\ � \ ROGDQ�

HQIODV\ RQLVW� JHOLU� HOGH� HWP HN� DP DFÕ\ OD�� P DOL� EDVNÕ� SROLWLNDODUÕ� X\ JXODP D\ Õ�

tercih edebilmektedir. S� z konusu politikalar, bireyleri daha fazla para 

WXWP D\ D� WHúYLN� HWP HNWH� YH� EX� GXUXP � GD� HQIODV\ RQ� YHUJLVLQLQ� P DWUDKÕQÕ�

ROXúWXUP DNWDGÕU�� %| \ OHFH� K• N• P HWOHU�� ILQDQVDO� VHNW| U• � EDVNÕ� DOWÕQGD� WXWDUDN��

HQIODV\ RQ� RUDQÕQÕ� DUWÕUP D\ Õ� VHoP HNWHGLU�� %X� GXUXP GD�� P DOL� EDVNÕQÕQ�
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VHUP D\ HQLQ� YHULP OLOL÷L� YH� WDVDUUXIODUÕQ� P LNWDUÕ� • ] HULQGHNL� ROXP VX] � HWNLVL�

VRQXFXQGD�LNWLVDGL�E• \ • P H�\ DYDúODP DNWDGÕU���

) LQDQV±E• \ • P H� LOLúNLVL� KDNNÕQGDNL� ELUoRN� P RGHO�� ILQDQVDO� NXUXOXúODUD�

LNL�EHOLUJLQ�URO�DWDP DNWDGÕU��

·  HNRQRP LGHNL� DMDQODUD� ULVNOHUL� WRSOXODúWÕUP DN� \ D�GD� oHúLWOHQGLUP HN�

LoLQ�ELU�DUDo�VD÷ODP DN��

·  WRSOX� YH\ D� | ] HO� ELOJLOHULQ� X] P DQODúP Õú� WRSOD\ ÕFÕVÕ� RODUDN�

GDYUDQP DN���

%ODFNEXUQ� YH� +XQJ� �� � � � � �� ILQDQVDO� NDONÕQP D±iktisadi b� y� me geri 

EHVOHP H� LOLúNLVLQH� IDUNOÕ� ELU� úHNLOGH� \ DNODúP DNWD� YH� ILQDQVDO� NDONÕQP D� YH�

E• \ • P H� DUDVÕQGD� LNL� \ | QO• � ELU� QHGHQVHO� LOLúNL� VDSWDP DNWDGÕU�� <D] DUODU� EX�

LOLúNL\ L�� ILQDQVDO� DUDFÕODUÕQ� | QFHNL� P RGHOOHUH� J| UH� IDUNOÕ� ELU� URO• � • ] HULQH�

RGDNODQDUDN� LQFHOHP HNWHGLU�� %X� P RGHOGH� ILQDQVDO� DUDFÕODU�� ULVNOL� \ DWÕUÕP �

SURMHOHULQL�L] OHP HN�YH�E| \ OHFH�WDVDUUXIODUÕQ� \ DWÕUÕP ODUD� \ | QOHQGLULOP HVL�LoLQ�HQ�

YHULP OL� DUDoODUÕ� VD÷OD\ DUDN� LNWLVDGL� E• \ • P H\ H� NDWNÕGD� EXOXQP DN� DP DFÕ\ OD�

LoVHO�RODUDN�RUWD\ D�oÕNDQ�DMDQODU�RODUDN�J| U• OP HNWHGLU�� ) LQDQVDO�DUDFÕOÕN��ERUo�

DODQODU� YH� ERUo� YHUHQOHUOH� NUHGL� V| ] OHúP HOHUL� \ DSDQ� ILQDQVDO� NXUXOXúODUD�

L] OHP H� J| UHYLQLQ� DWDQP DVÕ� \ ROX\ OD� L] OHP H� P DOL\ HWOHULQLQ� D] DOWÕOP DVÕ�

VRQXFXQGD��LNWLVDGL�E• \ • P H\ L�WHúYLN�HWP HNWHGLU��

%ODFNEXUQ� YH� +XQJ� �� � � � � � D\ UÕFD�� ELU� • ONHQLQ� NXUXP VDO� YH\ D� SROLWLND�

UHIRUP ODUÕQÕQ� ROP DP DVÕ� GXUXP XQGD�� G• ú• N� LNWLVDGL� E• \ • P H� YH� ] D\ ÕI� ILQDQVDO�

NDONÕQP D�NÕVÕU�G| QJ• V• QH�QDVÕO�JLUHELOHFH÷LQL�GH�J| VWHUP HNWHGLU��. XOODQGÕNODUÕ�

DQDOL] � GDKD� JHQHO� RODUDN�� E• \ • P H� RUDQODUÕQGDNL� • ONHOHUDUDVÕ� IDUNOÕOÕNODUÕQ��

KHP � ILQDQVDO� NDONÕQP D� GHUHFHOHUL�� KHP � GH� ILQDQVDO� V| ] OHúP HOHULQ�

SDUDP HWUHOHULQGHNL� • ONHOHUDUDVÕ� IDUNOÕOÕNODU� LOH� ED÷ODQWÕOÕ� ROGX÷XQX� WDKP LQ�

HWP HNWHGLU���

�

�



� � �

� �� ��' HQH\ VHO�d DOÕúP DODU�

� �� �� ��* HQHO�' H÷HUOHQGLUP H�

) LQDQVDO� NDONÕQP D� YH� LNWLVDGL� E• \ • P H� DUDVÕQGDNL� QHGHQVHO� LOLúNL��

LNWLVDWoÕODU� WDUDIÕQGDQ� \ DNODúÕN� \ • ] � \ ÕOGÕU� DQDOL] � HGLOP HNWHGLU�� d RN� VD\ ÕGD�

LNWLVDWoÕQÕQ� EX� LOLúNL\ L� WHRULN� ELU� SHUVSHNWLIWHQ� WDUWÕúP Õú� ROP DVÕ\ OD� ELUOLNWH��

� � � � ¶ODUÕQ� EDúODUÕQGDQ� LWLEDUHQ� ELUoRN� • ONH� LoLQ� LNWLVDGL� YH� ILQDQVDO� YHULQLQ�

HULúLOHELOLUOL÷LQGHNL� JHOLúP HOHU�� NRQXQXQ� DP SLULN� G• ] H\ GH� LQFHOHQP HVLQL� GH�

WHúYLN� HWP LúWLU�� %X� NRQXGD� \ DSÕODQ� DP SLULN� oDOÕúP DODUÕQ� WHP HO� VRQXoODUÕ��

DúD÷ÕGDNL� JLEL� IDUNOÕ� J| U• úOHUL� WHP VLO� HGHQ� G| UW� DQD� JUXED� D\ UÕODELOP HNWHGLU�

�* UDII��� � � � � ��

·  ) LQDQVDO�NDONÕQP D�YH�LNWLVDGL�E• \ • P H�DUDVÕQGD�QHGHQVHO�ELU�LOLúNL�

EXOXQP DP DNWDGÕU�� %X� LNL� GH÷LúNHQLQ� LNLVL� GH� GL÷HUL� • ] HULQGH� | QHP OL� ELU� HWNL�

WDúÕP DP DNWD� YH� DUDODUÕQGD� J| ] OHP OHQHQ� NRUHODV\ RQ�� WDULKL� ELU� | ] HOOL÷LQ�

VRQXFX� RODUDN� JHUoHNOHúP HNWHGLU�� %X� JHUoHN�� HNRQRP LOHU� YH� ILQDQVDO�

VHNW| UOHULQ� NHQGL� P DQWÕNODUÕQÕ� WDNLS� HGHUHN� E• \ • P • ú� ROP DODUÕGÕU�� 0 RGHUQ�

iktisadi b� y� menin reel fakt� rlerin etkisi sonucunda ger� ekleúP HVLQH� NDUúÕQ��

ILQDQVDO�NDONÕQP DQÕQ�N| NOHUL�ILQDQVDO�NXUXOXúODUÕQ�WDULKLQH�GD\ DQP DNWDGÕU��

·  ) LQDQVDO� NDONÕQP D� LNWLVDGL� E• \ • P H\ L� L] OHP HNWHGLU�� ) LQDQVDO�

VLVWHP LQ� LNL� WHP HO� IRQNVL\ RQX�� WDVDUUXI� VDKLSOHUL� LOH� \ DWÕUÕP FÕODUÕ� ELU� DUD\ D�

getirmek ve fonlar i� in en u\ JXQ� NXOODQÕP � DODQODUÕQÕ� VHoP HNWLU�� øNWLVDGL�

E• \ • P H�ILQDQVDO�NXUXOXúODUÕQ�GH÷LúP HOHULQH�YH�JHOLúP HOHULQH��EXQXQ�\ DQÕ�VÕUD�

ILQDQVDO� SL\ DVDODU� LOH� NUHGL� SL\ DVDODUÕQÕQ� E• \ • P HOHULQH� QHGHQ� ROP DNWDGÕU��

' ROD\ ÕVÕ\ OD�� ILQDQVDO� NDONÕQP D� HNRQRP LGHNL� WDOHEH� GD\ DOÕ� RODUDN�

JHUoHNOHúP HNWHGLU���

·  ) LQDQVDO� NDONÕQP D� LNWLVDGL� E• \ • P HQLQ� ELU� EHOLUOH\ LFLVLGLU�� ) LQDQVDO�

NDONÕQP D��LNWLVDGL�E• \ • P H�LoLQ�ELU�NÕVP Õ�JHUHNOL��ELU�NÕVP Õ�LVH�\ HWHUOL�NRúXO�RODQ�

ELUoRN� IDNW| UGHQ� \ DOQÕ] FD� ELULGLU�� %X� D\ ÕUÕP D� ED÷OÕ� RODUDN�� ILQDQVDO�

NDONÕQP DQÕQ� LNWLVDGL� E• \ • P H� LoLQ� ELU� | QNRúXO� ROGX÷X� YH� LNWLVDGL� E• \ • P H\ L�

HWNLQ�ELU�úHNLOGH�WHúYLN�HWWL÷L�\ | Q• QGH�LNL�J| U• ú�EXOXQP DNWDGÕU��7DULKL�YH�WHRULN�

oDOÕúP DODUD� GD\ DQDQ� ELULQFL� J| U• úH� J| UH�� \ HWHUVL] � ILQDQVDO� VLVWHP OHU� LNWLVDGL�

E• \ • P H\ H� HQJHO� RODQ� EDúOÕFD� IDNW| UOHUGHQ� ELULGLU�� øNLQFL� J| U• úH� J| UH� LVH��



� � �

JHOLúP Lú� ILQDQVDO� VLVWHP OHU�� LNWLVDGL� E• \ • P H\ H� HQJHO� RODQ� UHHO� IDNW| UOHU�

EXOXQP DP DVÕ� NRúXOX� LOH�� \ • NVHN� YH� GHYDP OÕ� LNWLVDGL� E• \ • P H� RUDQODUÕ�

� retebilmektedir.�

·  ) LQDQVDO� NDONÕQP D� LNWLVDGL� E• \ • P H� LoLQ� ELU� HQJHOGLU�� ) LQDQVDO�

VLVWHP LQ� G• ] J• Q� LúOH\ LúLQGHQ� oRN�� ILQDQVDO� LúOHP OHULQ� ID] ODOÕ÷Õ� LOH� NUL] OHULQ�

LVWLNUDUVÕ] OÕ÷D� QHGHQ� RODQ� P XKWHP HO� HWNLOHUL� • ] HULQH� \ R÷XQODúDQ� EX� G• ú• QFH��

ILQDQVDO� VLVWHP LQ� GR÷DVÕ� JHUH÷L� LVWLNUDUVÕ] � RODUDN� DOJÕODQP DVÕQD�

GD\ DQP DNWDGÕU�� %D] Õ� WHRULV\ HQOHULQ� WLFDUL� EDQNDODUÕ� GD� ILQDQVDO� LVWLNUDUVÕ] OÕN�

ND\ QDNODUÕQGDQ� ELUL� RODUDN� J| UP HOHULQH� NDUúÕQ�� EX� J| U• ú• Q� WDUDIWDUODUÕQÕQ�

oR÷X�� LVWLNUDUVÕ] OÕN� ND\ QD÷Õ� RODUDN� KLVVH� VHQHGL� SL\ DVDODUÕ� YH� XOXVODUDUDVÕ�

VHUP D\ H�KDUHNHWOHULQH�GLNNDWL�oHNP LúOHUGLU����

$QFDN�� \ XNDUÕGDNL� DP SLULN� J| U• úOHUGHQ� KDQJLVLQLQ�NHVLQ�RODUDN�GR÷UX�

ROGX÷XQD�NDUDU�YHUP H�NRQXVXQGD� | QHP OL�ED] Õ�VRUXQODU�P HYFXWWXU��øON�RODUDN��

LNWLVDGL�E• \ • P H\ L� ILQDQVDO� NDONÕQP DQÕQ� GÕúÕQGD�� DUDODUÕQGD�oHúLWOL� HWNLOHúLP OHU�

RODQ� ELUoRN� GL÷HU� XQVXU� GD� HWNLOHP HNWHGLU�� øNLQFi olarak, iktisadi b� y� mede 

NDUúÕODúÕOP D�LKWLP DOL�VRQ�GHUHFH�\ • NVHN�RODQ�NDUúÕOÕNOÕ�QHGHQVHOOLN�� \ XNDUÕGDNL�

KLSRWH] OHUGHQ� KHUKDQJL� ELULQL� LQFHOHP H� GÕúÕQGD� EÕUDNP D\ Õ� ] RUODúWÕUP DNWDGÕU��

h o• QF• � RODUDN�� ELUoRN� • ONHQLQ� ILQDQVDO� NDONÕQP D� GH÷LúNHQOHUL� LoLQ� J• YHQLOLU�

YHULOHUH� XODúP DN� NROD\ � GH÷LOGLU�� $ \ UÕFD�� HNRQRP LOHUGH� QHGHQVHOOLN� LOLúNLOHULQLQ�

WDQÕP ODQP DVÕQÕ�NDUP DúÕNODúWÕUDQ�oHúLWOL�\ DSÕVDO�GH÷LúLNOLNOHU�GH�RODELOP HNWHGLU��

6RQXo�RODUDN�DUDúWÕUP DFÕODU��\ DSWÕNODUÕ�oDOÕúP DODUGD�NXOODQGÕNODUÕ�GH÷LúNHQ�YH�

YHUL� VHWL� VHoLP OHULQH� ED÷OÕ� RODUDN�� \ XNDUÕGD� | ] HWOHQHQ� VRQXoODUGDQ� KHUKDQJL�

ELULQH�XODúDELOP HNWHGLU���

/ HYLQH� �� � � � � �� ILQDQV� YH� E• \ • P H� LOLúNLVLQL� DUDúWÕUDQ�� • ONH� NHVLWOHULQH�

GD\ DOÕ� E• \ • P H� UHJUHV\ RQODUÕQÕ�� ] DP DQ� VHULVL� DQDOL] OHULQL�� SDQHO� WHNQLNOHULQL��

GHWD\ OÕ� • ONH� LQFHOHP HOHULQL� YH� EXQODUD� HN� RODUDN� ILQDQV±b� y� me 

P HNDQL] P DODUÕQÕ� DUDúWÕUP DN� DP DFÕ\ OD� GDKD� oRN� P LNURHNRQRP L\ H� GD\ DOÕ�

\ | QWHP OHUL�NXOODQDQ�\ HQL�ELU�DNÕP Õ�GD�NDSVD\ DQ�DP SLULN�OLWHUDW• U• Q�VRQXoODUÕQÕ�

LQFHOHP HNWH� YH� V| ] � NRQXVX� OLWHUDW• UGH� NXOODQÕODQ� \ | QWHP OHU� LOH� ILQDQVDO�

NDONÕQP D� | Oo• OHULQL� HOHúWLUP HNWHGLU�� / HYLQH�� ILQDQVDO� NDONÕQP D� YH� LNWLVDGL�

E• \ • P H� DUDVÕQGDNL� LOLúNL\ L� LQFHOHP HN� LoLQ� NXOODQÕODQ� IDUNOÕ� HNRQRP HWULN�

\ | QWHP OHULQ� KHU� ELULQLQ� FLGGL� NXVXUODUÕ� ROGX÷XQX� LGGLD� HWP HNWHGLU�� $ \ UÕFD��
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ILQDQVDO�NDONÕQP D\ Õ�| OoP HN i� in se� ilen ampirik g� stergeler, teorik modellerde 

RUWD\ D� oÕNDQ� NDYUDP ODUÕ� JHQHOOLNOH� GR÷UX� ELU� úHNLOGH� | OoHP HP HNWHGLU�� 6RQXo�

RODUDN� / HYLQH�� OLWHUDW• U• Q� ³ILQDQV� E• \ • P H\ H� QHGHQ� ROP DNWD� P ÕGÕU" ´� YH� H÷HU�

| \ OH\ VH� ³QH� úHNLOGH� ROP DNWDGÕU" ´� VRUXODUÕQD� NHVLQ� FHYDSODU� EXOP DNWDQ� X] DN�

ROGX÷XQX�EHOLUWP HNWHGLU��

/ HYLQH� �� � � � � �� OLWHUDW• UGH� YDURODQ� oDOÕúP DODUÕQ� ] D\ ÕI� \ | QOHULQLQ�

YDUOÕ÷ÕQD� YH� RUWDN� ELU� VRQXFD� YDUÕODP DP Õú� ROP DVÕQD� GLNNDW� oHNWLNWHQ� VRQUD��

DUDúWÕUP DODUÕQ� E• \ • N� oR÷XQOX÷XQXQ� RUWD\ D� oÕNDUGÕ÷Õ� LGGLDODUÕ� DúD÷ÕGDNL�

úHNLOGH�| ] HWOHP HNWHGLU��

·  ' DKD�L\ L�LúOH\ HQ�EDQNDODUD�YH�SL\ DVDODUD�VDKLS�RODQ�• ONHOHU�GDKD�

KÕ] OÕ� E• \ • P HNWHGLU�� DQFDN� ELU� • ONHQLQ� ILQDQVDO� VLVWHP LQLQ� QH� GHUHFHGH�

³EDQNDODUD� GD\ DOṌ� YH\ D� ³SL\ DVDODUD� GD\ DOṌ� ROGX÷X� ID] OD� | QHP �

WDúÕP DP DNWDGÕU�
}5Ä

��

·  ' DKD� L\ L� LúOH\ HQ� ILQDQVDO� VLVWHP OHU�� ILUP DODUÕQ� YH� VDQD\ LOHULQ�

E• \ • P HOHULQL�HQJHOOH\ HQ�GÕú�ILQDQVP DQ�NÕVÕWODUÕQÕ�KDILIOHWP HNWHGLUOHU
}5Å

��

%X� E| O• P • Q� JHUL� NDODQÕQGD�� ILQDQVDO� NDONÕQP D� YH� LNWLVDGL� E• \ • P H�

DUDVÕQGDNL� QHGHQVHO� LOLúNL\ L� LUGHOH\ HQ� OLWHUDW• UGHNL� oDOÕúP DODU�� NXOODQGÕNODUÕ�

\ | QWHP OHU�HVDV�DOÕQDUDN��UHJUHV\ RQ�DQDOL] LQL�YH�QHGHQVHOOLN�WHVWLQL�NXOODQDQODU�

ROP DN�• ] HUH�LNL�EDúOÕN�DOWÕQGD�LQFHOHQHFHNWLU��

� �� �� ��5 HJUHV\ RQ�$QDOL] L�<DSÕODQ�d DOÕúP DODU��

Bernanke (1983), B� y� k Depresyon d� nemi i� in parasal ve finansal 

XQVXUODUÕQ� J| UHFHOL� | QHP LQL� DQDOL] � HGHUHN�� ILQDQVDO� VLVWHP LQ� o| N• ú• Q• Q�

HNRQRP LN�EXQDOÕP ÕQ�GHULQOLN�YH�X] XQOX÷XQXQ�| QHP OL�ELU�EHOLUOH\ LFLVL�ROGX÷X�YH�

SDUDVDO�J• oOHULQ�EX�ROD\ ODUÕ�DoÕNODP DN�LoLQ�WHN�EDúODUÕQD�QLFHO�RODUDN� \ HWHUVL] �

NDOGÕNODUÕ� VRQXoODUÕQD� YDUP DNWDGÕU�� . UHGL� SL\ DVDODUÕQÕQ� � � � � � YH� � � � � � \ ÕOODUÕ�

DUDVÕQGDNL� o| N• ú• Q• � DQODWDQ� %HUQDQNH¶QLQ� EX� oDOÕúP DVÕ�� KHP � EDQNDFÕOÕN�

NUL] LQL
}5¦

�� KHP � GH� P HQNXO� GH÷HU� SL\ DVDODUÕQGDNL� NUL] L’�“ � GHWD\ OÕ� ELU� úHNLOGH�

�������������������������������������������������
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DoÕNODP DNWDGÕU�� %HUQDQNH� EDQNDFÕOÕN� VLVWHP LQGH� \ DúDQDQ� o| N• ú• Q��

HNRQRP LQLQ� EHlirli sekt� rlerine ±� EDQNDFÕOÕN� VLVWHP L� GÕúÕQGD� NUHGL� EXOP D�

LP NDQÕ� D] � RODQ� ERUoODQDQODUÕQ� ROXúWXUGX÷X� VHNW| UOHU� ±� RODQ� ILQDQVDO� DNÕúODUÕ�

WÕND\ DUDN�� UHHO� HWNLQOL÷L�HWNLOHGL÷LQL� LGGLD� HWP HNWHGLU�� $ \ UÕFD��ERUo� VHUYLVLQGHNL�

VÕoUD\ ÕúWDQ� ± ªbor�  krizindenº ±� ND\ QDNODQDQ� ELODQoRODUGDNL� KÕ] OÕ� N| W• OHúP H��

EDQNDODUÕQ� WHP LQDWODUÕQÕ� N• o• OWHUHN�� DoÕN� SL\ DVDGD� ND\ QDN� EXOP D�

\ HWHQHNOHULQL� ID] ODVÕ\ OD� D] DOWP ÕúWÕU�� 6RQXo� RODUDN�� %HUQDQNH¶QLQ� LIDGHVL\ OH��

³VHUP D\ H�DNÕP ODUÕQÕ�NROD\ ODúWÕUDQ�DQD�DUWHUOHU�FLGGL�úHNLOGH�WÕNDQP ÕúWÕÚ���

%HUQDQNH¶QLQ� J| U• úOHULQH� NDUúÕ� | QH� V• U• OHQ� DOWHUQDWLI� ELU� KLSRWH] ��

EDQNDFÕOÕN� NUL] LQGHQ� �� ILQDQVDO� NUL] GHQ� ND\ QDNODQDQ� HVDV� ER] XFX� IDNW| U• Q��

EDQNDODUÕQ� YDUOÕNODUÕQGDNL� YH\ D� GL÷HU� NUHGLOHUGHNL� G• ú• ú� GH÷LO�� EDQNDODUÕQ�

\ • N• P O• O• NOHULQGHNL� �SDUDGDNL��D] DOÕú�ROGX÷X�LGGLDVÕGÕU��%HUQDQNH�EX�LNL�UDNLS�

| QHUP H\ L� WHVW� HWP HN� DP DFÕ\ OD�� %DUUR� �� � � � �¶QXQ� P RGHOLQL� ILQDQVDO� EXQDOÕP �

J| VWHUJHOHULQL� GH� LoHUHFHN� úHNLOGH� GH÷LúWLUHUHN� WDKP LQ� HWP LúWLU�� ) LQDQVDO�

GH÷LúNHQOHULQ�±�EDWDQ�EDQND�YH�LúOHWP HOHULQ�\ • N• P O• O• NOHUL�LOH�ULVNOi ve g� venli 

WDKYLO�RUDQODUÕ�DUDVÕQGDNL� IDUNODU�±�oÕNWÕ�GHQNOHP LQH�| QHP OL�ELU�DoÕNODP D�J• F• �

NDWWÕ÷ÕQÕ� EXOP XúWXU�� %HUQDQNH� D\ UÕFD�� UHVP L� ROP D\ DQ� NDQÕWODUD� J| UH� V| ] �

NRQXVX�ILQDQVDO�GH÷LúNHQOHULQ��VDGHFH�JHOHFHNWHNL�oÕNWÕ�VHYL\ HVLQGH�EHNOHQHQ�

D] DOÕúD� FHYDS� YHUP HGL÷LQL� | QH� V• UP HNWHGLU�� 6RQXo� RODUDN�� NUHGL�

SL\ DVDODUÕQGDNL�ER] XOP DQÕQ�UHHO�HWNLQOLNWH�J| U• OHQ�o| N• ú�LoLQ�| QHP OL�ROGX÷XQX�

LGGLD�HWP HQLQ��DP SLULN�GHOLOOHUOH�WXWDUOÕ�ROGX÷X�RUWD\ D�oÕNP ÕúWÕU��* HUWOHU��� � � � � ��

) LQDQV±E• \ • P H� ED÷ODQWÕVÕ� KDNNÕQGDNL� J• QFHO� DP SLUik literat� r� n 

oR÷XQOX÷X�LoLQ�/ HYLQH��� � � � �¶LQ�oDOÕúP DVÕ�ELU�EDúODQJÕo�QRNWDVÕ�ROP XúWXU��6 | ] �

konusu makale, King ve Levine (1993a)’in 1960±� � � � � G| QHP L� LoLQ� VHoLOP Lú�

� � � • ONH� YHULVL� NXOODQDUDN�� VDGHFH� • ONH� NHVLWOHUL� YH� WRSOXODúWÕUÕOP Õú� • ONH�

NHVLWOHULQH� GD\ DOÕ� ] DP DQ� VHULVL� UHJUHV\ RQ� DQDOL] L� \ DSWÕNODUÕ� oDOÕúP DQÕQ� ELU�

X] DQWÕVÕGÕU��

. LQJ�YH�/ HYLQH��� � � � D���ILQDQVDO�NDONÕQP D�J| VWHUJHOHUL�RODUDN��

·  ILQDQVDO�VLVWHP LQ�OLNLW�\ • N• P O• O• NOHULQLQ�* 6<ø+¶\ H�RUDQÕQÕ��

�������������������������������������������������������������������������������������������������������������������������������������������
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·  \ XUWLoL� NUHGL� WDKVLVLQGH� P HYGXDW� EDQNDODUÕQÕQ� P HUNH] � EDQNDVÕQD�

g� re � nemini,�

·  ILQDQVDO� VLVWHP � GÕúÕQGDNL� | ] HO� ILUP DODUD� YHULOHQ� NUHGLOHULQ� WRSODP �

NUHGLOHUH�RUDQÕQÕ��

·  ILQDQVDO� VLVWHP � GÕúÕQGDNL� | ] HO� ILUP DODUD� YHULOHQ� NUHGLOHULQ�

* 6<ø+¶\ H�RUDQÕQÕ�

NXOODQP ÕúODUGÕU��

øNWLVDGL�E• \ • P H�J| VWHUJHOHUL�LVH��

·  NLúL�EDúÕ�UHHO�* 6<ø+¶QLQ�E• \ • P H�RUDQÕ��

·  VHUP D\ H�ELULNLP �RUDQÕ��

·  HNRQRP LN�YHULP GHNL�JHOLúP HOHUGLU��

. LQJ�YH�/ HYLQH��� � � � D���ILQDQVDO�NDONÕQP D�G• ] H\ LQLQ�oHúLWOL�| Oo• OHULQLQ�

LNWLVDGL� E• \ • P H� J| VWHUJHOHUL� LOH� J• oO• � ELU� LOLúNL\ H� VDKLS� ROGXNODUÕ� VRQXFXQD�

YDUP DNWDGÕU�� %XQXQ� \ DQÕ� VÕUD�� ILQDQVDO� NDONÕQP DQÕQ� | QFHGHQ� EHOLUOHQHQ�

ELOHúHQL�� JHOHFHN� � � � LOD� � � � \ ÕO� DUDVÕ� G| QHP � LoLQ� X] XQ� YDGHOL� E• \ • P H� RUDQÕQÕ�

EDúDUÕOÕ� ELU� úHNLOGH� WDKP LQ� HGHELOP HNWHGLU�� $ \ UÕFD� GDKD� \ • NVHN� ILQDQVDO�

NDONÕQP D� G• ] H\ OHULQLQ�� JHOHFHN� G| QHP OHUGHNL� VHUP D\ H� ELULNLP � RUDQODUÕ� YH�

HNRQRP LOHULQ�IL] LNL�VHUP D\ H\ L�NXOODQP D�YHULP OLOL÷LQGHNL�L\ LOHúP HOHU�LOH�J• oO• �ELU�

úHNLOGH�ED÷ODQWÕOÕ�ROGX÷X�J| U• OP HNWHGLU��

. LQJ� YH� / HYLQH� �� � � � D�� LOH� / HYLQH� �� � � � � � WDUDIÕQGDQ� \ DSÕODQ� EX� LNL�

oDOÕúP D� ILQDQVDO�NDONÕQP D�YH�X] XQ�YDGHOL�LNWLVDGL�E• \ • P H�DUDVÕQGD�J• ol�  bir 

ED÷� ROGX÷XQX� J| VWHUP Lú� ROP DNOD� ELUOLNWH�� EX� oDOÕúP DODUÕQ� VRQXoODUÕ�

QHGHQVHOOLN� NRQXVXQD� DoÕNOÕN� JHWLUP HP HNWHGLU�� / HYLQH� YH� GL÷HUOHUL� �� � � � � ��

yeni veriler ve ekonometrik prosed� rler kullanarak s� z konusu nedensellik 

VRUXQXQX� o| ] • P OHP H\ H� oDOÕúP ÕúODUGÕU�� ) LQDQVDO� DUDFÕOÕNWDNL� NDONÕQP DQÕQ�

GÕúVDO� ELOHúHQLQLQ� LNWLVDGL� E• \ • P H\ L� HWNLOH\ LS� HWNLOHP HGL÷LQL� LQFHOHP LúOHU��

D\ UÕFD�� ILQDQVDO� NDONÕQP DQÕQ� \ DVDO�� G• ] HQOH\ LFL� YH� SROLWLND� EHOLUOH\ LFLOHULQLQ�

| QHP LQL�DUDúWÕUP ÕúODUGÕU���
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/ HYLQH� YH� GL÷HUOHUL� �� � � � � �� � � � � ±� � � � � G| QHP L� LoLQ� � � � • ONH� | UQH÷LQL�

LQFHOHP Lú� YH� * HQHOOHúWLULOP Lú� 0 RP HQWOHU� <| QWHP L� �* 0 0 �� GLQDP LN� SDQHO�

tahmin edicileri ve bir kesitsel ara� ±GH÷LúNHQ�WDKP LQ�HGLFL�NXOODQP ÕúODUGÕU���

) LQDQVDO�NDONÕQP D�GH÷LúNHQOHUL��

·  finansal sistemin likit y� k� ml� l� klerinin (emisyRQ�DUWÕ�EDQNDODU�YH�

EDQND� GÕúÕ� ILQDQVDO� DUDFÕODUÕQ� YDGHVL] � YH� IDL] OL� \ • N• P O• O• NOHUL��

* 6<ø+¶\ H�RUDQÕ��

·  WLFDUL� EDQND� YDUOÕNODUÕQÕQ� WLFDUL� EDQNDODU� YH� P HUNH] � EDQNDVÕ�

YDUOÕNODUÕ�WRSODP ÕQD�RUDQÕ��

·  ILQDQVDO� DUDFÕODU� WDUDIÕQGDQ� | ] HO� VHNW| UH� DoÕODQ� NUHGLOHULQ�

GH÷HULQLQ�* 6<ø+¶\ H�RUDQÕGÕU��

øNWLVDGL� E• \ • P H� | Oo• V• � RODUDN� LVH� NLúL� EDúÕ� UHHO� * 6<ø+¶QLQ� E• \ • P H�

RUDQÕQÕ�NXOODQP ÕúODUGÕU��

%X� oDOÕúP DQÕQ� VRQXoODUÕ�� ILQDQVDO� NDONÕQP DQÕQ� GÕúVDO� ELOHúHQOHULQLQ�

LNWLVDGL� E• \ • P H� LOH� SR] LWLI� ELU� LOLúNLVL� ROGX÷XQX� J| VWHUP HNWHGLU�� $ \ UÕFD� \ DVDO�

VLVWHP OHU� YH� P XKDVHEH� VLVWHP OHULQGHNL� • ONHOHUDUDVÕ� IDUNOÕOÕNODU�� ILQDQVDO�

NDONÕQP D�IDUNOÕOÕNODUÕQÕQ�DoÕNODQP DVÕQD�\ DUGÕP FÕ�ROP DNWDGÕU��

$UHVWLV�YH� ' HP HWULDGHV��� � � � � �� ILQDQVDO�NDONÕQP D�YH�LNWLVDGL�E• \ • P H�

DUDVÕQGDNL� QHGHQVHOOL÷L� LQFHOH\ HQ� oDOÕúP DODUGDQ� . LQJ� YH� / HYLQH� �� � � � D�� JLEL�

• ONH�NHVLWOHUL�YHULOHULQH�GD\ DOÕ�RODQODUGDQ�HOGH�HGLOHQ�VRQXoODUÕQ�FLGGL�NXVXUODUÕ�

ROGX÷XQX�LGGLD�HWP HNWHGLU��%XQXQ�QHGHQL�RODUDN�LVH�� • ONHOHUH� | ] J• �NXUXP VDO�

XQVXUODUÕQ�� ILQDQVDO� NDONÕQP D� YH� LNWLVDGL� E• \ • P H� DUDVÕQGDNL� QHGHQVHOOL÷L�

HWNLOHP HVLQLQ� P XKWHP HO� ROGX÷XQX� YH� E| \ OHFH� V| ] � NRQXVX� LOLúNLQLQ� • ONHGHQ�

• ONH\ H� IDUNOÕOÕN� J| VWHUP HVLQLQ� EHNOHQP HVL� JHUHNWL÷LQL� LIDGH� HWP HNWHGLU�� %X�

oHUoHYHGH� \ D] DUODU�� ILQDQVDO� VLVWHP OHUL� ³EDQNDODUD� GD\ DOṌ� YH� ³VHUP D\ H�

SL\ DVDODUÕQD�GD\ DOṌ�VLVWHP OHU�ROP DN�• ] HUH�LNL�JUXED�D\ ÕUP DNWDGÕU��³%DQNDODUD�

GD\ DOṌ�VLVWHP OHULQ�WHP HO�| ] HOOLNOHUL��EDQNDODUÕQÕQ�VDQD\ L� ILUP DODUÕ�LOH�\ DNÕQGDQ�

LOLúNLOL� ROP DODUÕ� YH� VHUP D\ H� SL\ DVDODUÕQÕQ� NDONÕQP D� G• ] H\ OHUL� LOH� WDúÕGÕNODUÕ�

| QHP LQ� J| UHFHOL� RODUDN� G• ú• N� ROP DVÕGÕU�� %X� VLVWHP OHUGH� úLUNHWOHU�� \ R÷XQ�
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RODUDN�| ] �ND\ QDNODUGDQ�oRN�EDQND�NUHGLOHULQH�ED÷ÕP OÕ�oDOÕúP DNWD�YH�EDQNDODU�

| QHP OL�ELU�L] OHP H�URO• QH�VDKLS�RODUDN��E• \ • P H�YH�NDONÕQP D�V• UHFLQGH�EDúURO�

R\ QDP DNWDGÕU�� ' L÷HU� WDUDIWDQ� ³VHUP D\ H� SL\ DVDODUÕQD� GD\ DOṌ� ILQDQVDO�

sistemler; � ok gelLúP Lú�VHUP D\ H�SL\ DVDODUÕQÕQ�\ DQÕ�VÕUD��ND\ QDN�WDKLVLVLQGH�YH�

ILQDQVDO� YDUOÕNODUÕQ� P • ONL\ HWLQGH� J| UHFHOL� RODUDN� G• ú• N� | QHP H� VDKLS�

EDQNDODUGDQ�ROXúDQ�VLVWHP OHU�RODUDN�WDQÕP ODQP DNWDGÕU���

$UHVWLV� YH� ' HP HWULDGHV� �� � � � � � WDUDIÕQGDQ� \ DSÕODQ� DQDOL] �� ILQDQVDO�

DUDFÕOÕN� YH� LNWLVDGL� E• \ • P H� DUDVÕQGDNL� QHGHQVHOOL÷LQ� ³EDQNDODUD� GD\ DOṌ�

VLVWHP OHUGH� ILQDQVWDQ� E• \ • P H\ H� GR÷UX� \ D� GD� LNL� \ | QO• � ROP DVÕQÕQ� P XKWHP HO�

ROGX÷XQD� LúDUHW� HWP HNWHGLU�� ³6HUP D\ H� SL\ DVDODUÕQD� GD\ DOṌ� VLVWHP OHUGH� LVH��

KHU� QH� NDGDU� LNL� \ | QO• � ELU� LOLúNL� ROP DVÕ� P • mk� n olsa bile, finans±b� y� me 

QHGHQVHOOL÷LQLQ� E• \ • P HGHQ� ILQDQVD� GR÷UX� ROP DVÕ� EHNOHQP HNWHGLU��

+ • N• P HWOHULQ� ³VHUP D\ H� SL\ DVDODUÕQD� GD\ DOṌ� VLVWHP OHUGH�� IL\ DW� YH� P LNWDUODUÕQ�

\ | QHWLP LQGH� ³EDQNDODUD� GD\ DOṌ� VLVWHP OHUGH� ROGX÷XQGDQ� GDKD� VÕQÕUOÕ� ELU� URO�

R\ QDP DVÕ� EHNOHQP HNWHGLU�� ³%DQNDODUD� GD\ DOṌ� ILQDQVDO� VLVWHP OHU�� ILQDQVDO�

NXUXOXúODU� LOH� VDQD\ L� ILUP DODUÕ� DUDVÕQGD� GDKD� E• \ • N� ELU� HQWHJUDV\ RQD� ED÷OÕ�

RODUDN�� JHQLúOHP HFL� SDUD� SROLWLNDVÕQÕQ� YH� VDQD\ L� VWUDWHMLVLQLQ� EDúDUÕOÕ� ELU�

úHNLOGH� X\ JXODQP DVÕQGD� HOYHULúOL� ELU� NRQXP GDGÕU�� %XQD� NDUúÕQ�� ILQDQVDO�

NXUXOXúODUÕQ� VDQD\ L\ H�GR÷UXGDQ�ED÷OÕ�ROP DGÕ÷Õ�³VHUP D\ H�SL\ DVDODUÕQD�GD\ DOṌ�

ILQDQVDO� VLVWHP OHUGH�� GDKD� ED÷ÕP VÕ] � RODQ� ILQDQVDO� VLVWHP LQ� NÕVÕWOD\ ÕFÕ�

SROLWLNDODUÕ�GHVWHNOHP H�LKWLP DOLQLQ�\ • NVHN�ROP DVÕ�EHNOHQP HNWHGLU��

) LQDQVDO� NDONÕQP D� YH� LNWLVDGL� E• \ • P H� DUDVÕQGDNL� LOLúNL� • ] HULQH�

\ DSÕOP Õú� RODQ� ED] Õ� DP SLULN� oDOÕúP DODU�� / HYLQH� �� � � � � � WDUDIÕQGDQ� X\ JXODQDQ�

SURVHG• U� • ] HULQH� NXUXOP XúWXU�� ) LQDQVDO� DUDFÕOÕN� YH� E• \ • P H� DUDVÕQGDNL�

QHGHQVHOOL÷L� WHVW� HWP HN� LoLQ� / HYLQH¶LQ� \ DNODúÕP ÕQÕ� EHQLP VH\ HQ� $QGHUVHQ�

�� � � � � �� • ONH� | ] HOOLNOHULQL� YH� JHOLúP HNWH� RODQ� YH� VDQD\ LOHúP Lú� • ONHOHULQ� JHOLU�

VHYL\ HOHULQGHNL� GR÷UXVDOVÕ] OÕNODUÕ� WHVW� HWP HN� DP DFÕ\ OD� V| ] � NRQXVX� \ | QWHP L�

JHQLúOHWP LúWLU��

� � � � ±1999 d� nemi i� in 60 � lkenin verisinin ve ekonometrik y� ntem 

olarak da � lkelerDUDVÕ� YDU\ DV\ RQODUD� RODQ� LOJL� QHGHQL\ OH� HQ� N• o• N� NDUHOHU�

�2 / 6 ��\ | QWHP LQLQ�NXOODQÕOGÕ÷Õ�EX�oDOÕúP DGD�ILQDQVDO�NDONÕQP D�J| VWHUJHOHUL��



� � �

·  ILQDQVDO�VLVWHP LQ�OLNLW�\ • N• P O• O• NOHULQLQ�* 6<ø+¶\ H�RUDQÕ��

·  | ] HO�VHNW| UH�YHULOHQ�NUHGLOHULQ�* 6<ø+¶\ H�RUDQÕ��

·  EDQNDODU�WDUDIÕQGDQ�VD÷ODQDQ�NUHGLOHULQ�* 6<ø+¶\ H�RUDQÕ�

RODUDN�VHoLOP LúWLU��

øNWLVDGL� E• \ • P H� J| VWHUJHVL� LVH� NLúL� EDúÕ� * 6<ø+¶QLQ� \ ÕOOÕN� E• \ • P H�

RUDQÕGÕU�� $ \ UÕFD� RUWDRNXO� ND\ ÕW� RUDQÕ�� HQIODV\ RQ� RUDQÕ�� GÕú� WLFDUHWH� DoÕNOÕN�

�* 6<ø+¶QLQ� ELU� RUDQÕ� RODUDN� LKUDFDWODU� YH� LWKDODWODU��� GHvlet t� ketimi ve reel 

JHOLULQ�EDúODQJÕo�G• ] H\ L�NRQWURO�GH÷LúNHQOHUL�RODUDN�NXOODQÕOP ÕúWÕU��

$QGHUVHQ� �� � � � � �� UHJUHV\ RQODUÕQ� ELU� NÕVP ÕQGD� � � � � ±1999 d� nemi 

YHULOHULQLQ� RUWDODP DVÕQÕ�� ELU� NÕVP ÕQGD� LVH� ILQDQVDO� GH÷LúNHQOHULQ� EDúODQJÕo�

d� nemindeki d� zeylerinin soQUDNL�E• \ • P H�• ] HULQGHNL�HWNLVLQL�NXOODQP ÕúWÕU��h o�

ILQDQVDO� J| VWHUJHQLQ� KHU� ELUL�� P XKWHP HO� HWNLOHULQL� D\ UÕ� D\ UÕ� J| UHELOP HN�

DP DFÕ\ OD� IDUNOÕ� UHJUHV\ RQODUGD� NXOODQÕOP ÕúWÕU�� %X� UHJUHV\ RQODUÕQ� VRQXoODUÕ�� • o�

ILQDQVDO� GH÷LúNHQLQ� KHSVLQLQ� �ILQDQVDO� VLVWHP LQ� OLNLW� \ � k� ml� l� kleri, � zel 

VHNW| UH� YHULOHQ� NUHGLOHU� YH� EDQNDODU� WDUDIÕQGDQ� VD÷ODQDQ� NUHGLOHU�� LNWLVDGL�

E• \ • P H� • ] HULQGH� SR] LWLI� YH� LVWDWLVWLNVHO� RODUDN� DQODP OÕ� ELU� HWNLVL� ROGX÷XQX�

J| VWHUP HNWHGLU�� ) LQDQVDO� VHNW| U� NDONÕQP DVÕQÕQ� RUWDODP D� YH� EDúODQJÕo�

d� zeyleri, kontrRO� GH÷LúNHQOHULQLQ� HWNLOHUL� GLNNDWH� DOÕQGÕNWDQ� VRQUD� ELOH�� X] XQ�

YDGHOL� LNWLVDGL� E• \ • P HQLQ� J• QFHO� YH� VRQUDNL� RUDQODUÕQÕ� EDúDUÕOÕ� ELU� úHNLOGH�

WDKP LQ�HWP HNWHGLU��$ \ UÕFD��ILQDQVDO�NDONÕQP DQÕQ�JHOLúP HNWH�RODQ�• ONHOHUGH�GH�

HQ� D] � VDQD\ LOHúP Lú� • ONHOHUGH� ROGX÷X� NDGDU� | QHP H� VDKLS� ROGX÷X� VRQXFXQD�

YDUÕOP DNWDGÕU��

) LQDQVDO� DUDFÕOÕN� YH� LNWLVDGL� E• \ • P H� DUDVÕQGDNL� QHGHQVHO� LOLúNL\ L�

LQFHOH\ HQ�OLWHUDW• U• Q�LNL�ELOHúHQL�DUDVÕQGD�ELU�oHOLúNL�YDUGÕU��%LU�WDUDIWDQ�DP SLULN�

b� y� me literat� r� , yurt i� i � zel sekt� r kredileri ve likit y� k� ml� l� kler gibi 

ILQDQVDO� NDONÕQP D� J| VWHUJHOHULQLQ�� NLúL� EDúÕ� * 6<ø+ � E• \ • P H� RUDQÕ� • ] HULQGH�

SR] LWLI� ELU� HWNLVL� ROGX÷XQX� EXOP DNWDGÕU�� %X� VRQXo�� ILQDQVDO� NDONÕQP DQÕQ�

E• \ • P H� DUWÕUÕFÕ� HWNLVL� RODUDN� LIDGH� HGLOP HNWHGLU� �. LQJ� YH� / HYLQH�� � � � � D��

/ HYLQH� YH� GL÷HUOHUL�� � � � � � �� ' L÷HU� WDUDIWDQ�� EDQNDFÕOÕN� YH� SDUD� NUL] L� OLWHUDW• U• �

ILQDQVDO� NDONÕQP D� J| VWHUJHOHULQGHQ� ELUL� VD\ ÕODQ� \ XUW� LoL� NUHGLOHUGHNL� ELU�



� � �

JHQLúOHP HQLQ�� LNWLVDGL� E• \ • P HGH� \ DYDúODP D� LOH� LOLúNLOHQGLULOHELOHFH÷LQL�

VDYXQP DNWDGÕU��' HP LUJ• o±. XQW�YH�' HJDWULDFKH��� � � � � ��%X�G• ú• QFH��ILQDQVDO�

VLVWHP LQ� GR÷DVÕ� JHUH÷L� LVWLNUDUVÕ] � ROGX÷X� YH� EDQNDFÕOÕN� NUL] OHULQLQ� JHQHOOLNOH�

LNWLVDGL�GXUJXQOXNOD�VRQXoODQGÕ÷Õ�J| U• úOHULQH�GD\ DQP DNWDGÕU��

/ RD\ ] D� YH� 5 DQFLHUH� �� � � � � �� ILQDQV±b� y� me literat� r� ndeki bu 

oHOLúNL\ L� X] ODúWÕUP D\ D� oDOÕúP ÕúODUGÕU�� � � � • ONHGHQ� ROXúDQ� ELUOHúWLULOP Lú� ELU� YHUL�

seti ve bu � lkelerin her biri i� in 1960±� � � � � \ ÕOODUÕQÕ�NDSVD\ DQ�YH� | UW• úP H\ HQ�

EHú�\ ÕOOÕN�HQ�ID] OD�� �G| QHP �NXOODQP ÕúODUGÕU��

) LQDQVDO�NDONÕQP D�GH÷LúNHQOHUL��

·  ILQDQVDO�VLVWHP LQ�OLNLW�\ • N• P O• O• NOHULQLQ�* 6<ø+¶\ H�RUDQÕ��

·  WLFDUL�EDQND�YDUOÕNODUÕQÕQ�WLFDUL�EDQND�YH�P HUNH] �EDQNDVÕ�YDUOÕNODUÕ�

WRSODP ÕQD�RUDQÕ��

·  EDQNDODU� YH� GL÷HU� ILQDQVDO� NXUXOXúODU� WDUDIÕQGDQ� | ] HO� VHNW| UH�

VD÷ODQDQ�NUHGLOHULQ�* 6<ø+¶\ H�RUDQÕGÕU��

øNWLVDGL�E• \ • P H�GH÷LúNHQOHUL�RODUDN��NLúL�EDúÕ�UHHO�* 6<ø+¶QLQ�G� zeyini 

YH� E• \ • P H� RUDQÕQÕ� NXOODQP ÕúODUGÕU�� . RQWURO� GH÷LúNHQOHUL� LVH�� UHHO� * 6<ø+¶QLQ�

ELU� RUDQÕ� RODUDN� GHYOHW� KDUFDP DODUÕ�� GÕú� WLFDUHWH� DoÕNOÕN� �UHHO� * 6<ø+¶QLQ� ELU�

RUDQÕ� RODUDN� UHHO� LKUDFDW� YH� LWKDODWÕQ� WRSODP Õ��� HQIODV\ RQ� RUDQÕ�� RUWDODP D�

| ÷UHWLP � V• UHVL�� RUWDODP D� RUWD| ÷UHWLP � V• UHVL� YH� VHUEHVW� SL\ DVD� G| YL] � NXUX�

SULP LGLU��

Loayza ve Ranciere (2002), dinamik panel veri modelleri i� in 

JHOLúWLULOP Lú� * 0 0 � WDKP LQ� HGLFLOHULQL� NXOODQDUDN�� ILQDQVDO� GHULQOL÷LQ� E• \ • P H\ L�

DUWÕUÕFÕ� HWNLOHULQLQ� EDQNDFÕOÕN� NUL] OHUL� \ DúD\ DQ� • ONHOHUGH� GDKD� ] D\ ÕI� ROGX÷X�

VRQXFXQD�YDUP ÕúWÕU��$ \ UÕFD�EX�oDOÕúP D�� ILQDQVDO�DUDFÕOÕN�YH�KDVÕODWÕQ�DUWP DVÕ�

DUDVÕQGD��JHQHOOLNOH�QHJDWLI�ELU�NÕVD�YDGHOL�LOLúNL�LOH�ELUOLNWH�YDURODQ�X] XQ�YDGHOL�

SR] LWLI� ELU� LOLúNL\ L� J| VWHUHUHN�� ILQDQVDO� NDONÕQP DQÕQ� LNWLVDGL� E• \ • P H � zerindeki 

] ÕW�HWNLOHUL�LoLQ�DP SLULN�ELU�DoÕNODP D�GD�VD÷ODP DNWDGÕU���

) LQDQVDO� NDONÕQP DQÕQ� LNWLVDGL� E• \ • P H\ L� ROXP OX� \ | QGH� HWNLOHGL÷L�

úHNOLQGHNL� JHQHO� J| U• ú� ELUOL÷L�� ED] Õ� \ D] DUODU� WDUDIÕQGDQ� DP SLULN� RODUDN�
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VRUJXODQP ÕúWÕU��5 LRMD�YH�9DOHY��� � � � � ��� � �• ONHQLQ�� � � � ±� � � � �G| QHP LQH�LOLúNLQ�

J| ] OHP OHULQGHQ�ROXúDQ�ELU�SDQHO�YHUL�VHWL�NXOODQDUDN��ILQDQVÕQ�LNWLVDGL�E• \ • P H�

• ] HULQGH�� • ONHQLQ� ILQDQVDO� NDONÕQP D� G• ] H\ LQH� ED÷OÕ� RODUDN� IDUNOÕOÕN� J| VWHUHQ�

HWNLVL�LoLQ�NDQÕW�EXOP XúWXU��

d DOÕúP DGD�NXOODQÕODQ�ILQDQVDO�NDONÕQP D�GH÷LúNHQOHUL��

·  EDQNDODU� YH� GL÷HU� ILQDQVDO� NXUXOXúODU� WDUDIÕQGDQ� | ] HO� VHNW| UH�

VD÷ODQDQ�NUHGLOHULQ�* 6<ø+¶\ H�RUDQÕ��

·  ILQDQVDO�VLVWHP LQ�OLNLW�\ • N• P O• O• NOHULQLQ�* 6<ø+¶\ H�RUDQÕ��

·  WLFDUL� EDQND� YDUOÕNODUÕQÕQ� WLFDUL� EDQND� DUWÕ� P HUNH] � EDQNDVÕ�

YDUOÕNODUÕQD�RUDQÕGÕU��

d DOÕúP DGD�LNWLVDGL�E• \ • P H�GH÷LúNHQL�RODUDN��NLúL�EDúÕ�UHHO�* 6<ø+¶QLQ�

E• \ • P H� RUDQÕ� NXOODQÕOP ÕúWÕU�� . RQWURO� GH÷LúNHQOHUL� RODUDN� LVH�� NLúL� EDúÕ� JHOLULQ�

EDúODQJÕo� G• ] H\ L�� RUWDODP D� | ÷UHWLP � V• UHVL�� GHYOHW� E• \ • NO• ÷• �� GÕú� WLFDUHWH�

DoÕNOÕN��HQIODV\ RQ�RUDQÕ�YH�VHUEHVW�SL\ DVD�G| YL] �NXUX�SULP L�DOÕQP ÕúWÕU��

5 LRMD� YH� 9DOHY� �� � � � � � YHULOHUH� GLQDP LN� SDQHO� * 0 0 � WHNQLNOHULQL�

X\ JXODP Õú� YH� ILQDQVDO� NDONÕQP D� YH� E• \ • P H� DUDVÕQGDNL� LOLúNLQLQ� ELU� | UQHN�

ROP D\ DELOHFH÷L�� IDNDW� • ONHQLQ� ILQDQVDO� NDONÕQP D� G• ] H\ LQH� ED÷OÕ� RODUDN�

GH÷LúHFH÷L� VRQXFXQD� YDUP ÕúODUGÕU�� d DOÕúP D\ D� J| UH� | ] HOOLNOH�� ILQDQVDO�

NDONÕQP DQÕQ� • o� D\ UÕ� E| OJHVL� EXOXQP DNWDGÕU�� ' • ú• N� E| OJHGH�� ILQDQVDO�

SL\ DVDODUGDNL� HN� JHOLúP HOHU�� E• \ • P H� • ] HULQGH� LKP DO� HGLOHELOLU� YH\ D� KDWWD�

negatif olabilecek belirsiz bir etkiye sahiptir. Ara b� lgede, finansaO�

NDONÕQP DQÕQ�E• \ • P H� • ] HULQGH�E• \ • N�ELU�SR] LWLI�HWNLVL�YDUGÕU��<• NVHN�E| OJHGH�

LVH�� HN� ILQDQVDO� JHOLúP HOHU�� E• \ • P H� • ] HULQGH� SR] LWLI� IDNDW� GDKD� N• o• N� ELU�

HWNL\ H�VDKLSWLU�� ' ROD\ ÕVÕ\ OD�EX�oDOÕúP DQÕQ�EXOJXODUÕ�� | ] HOOLNOH�G• ú• N�E| OJHGHNL�

� lkeler i� in, finansal gHQLúOHP HQLQ� LNWLVDGL� E• \ • P H� • ] HULQGHNL� HWNLOHULQLQ�

WDKP LQ�HGLOP HVLQGH�GLNNDWOL�ROXQP DVÕ�JHUHNWL÷LQL�| QH�V• UP HNWHGLU���

) LQDQVDO� NDONÕQP DQÕQ� LNWLVDGL� E• \ • P H� • ] HULQGHNL� QHGHQVHO� HWNLVLQH�

NDUúÕ� oÕNDQ� \ D] DUODUGDQ� ED] ÕODUÕQD� J| UH�� V| ] � NRQXVX� LNL� GH÷LúNHQ��

HNRQRP LGHNL� KDQH� KDONODUÕQÕQ� WDVDUUXI� H÷LOLP L� JLEL� RUWDN� ELU� DWODQDQ�
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GH÷LúNHQGHQ� HWNLOHQHELOP HNWHGLU�� %D] Õ� P DNURHNRQRP LN� P RGHOOHUH� J| UH� LoVHO�

WDVDUUXIODUÕQ� HNRQRP LQLQ� X] XQ� YDGHOL� E• \ • P H� RUDQÕQÕ� HWNLOHP HVL� QHGHQL\ OH��

E• \ • P H� LOH� EDúODQJÕoWDNL� ILQDQVDO� NDONÕQP DQÕQ� ELUELUL� LOH� ED÷ODQWÕOÕ� ROP DVÕ�

GR÷DOGÕU��

%X� NRQXGD� | QH� V• U• OHQ� LNLQFL� ELU� DUJ• P DQ� LVH�� EHNOH\ Lú� VRUXQXQD�

GD\ DQP DNWDGÕU�� %X� J| U• úH� J| UH� JHQHOOLNOH� NUHGL� G• ] H\ L� YH� KLVVH� VHQHGL�

SL\ DVDVÕQÕQ� E• \ • NO• ÷• � LOH� | Oo• OHQ� ILQDQVDO� NDONÕQP D�� LNWLVDGL� E• \ • P H\ L�

ILQDQVDO� SL\ DVDODUÕQ� JHOHFHNWHNL� E• \ • P H\ L� | QJ| UP HVL� QHGHQL\ OH� WDKP LQ�

HGHELOP HNWHGLU�� ) LQDQVDO� NXUXOXúODUÕQ�� DQFDN� E• \ • \ HFH÷LQH� LQDQGÕNODUÕ�

VHNW| UOHUH� GDKD� ID] OD� NUHGL� YHUP HOHUL� QHGHQL\ OH�� ILQDQVDO� NDONÕQP D� LNWLVDGL�

b� y� me i� in nedensel bir fakt� r olmaktan � ok, sadece � nc�  bir g� sterge 

RODELOP HNWHGLU��5 DMDQ�YH�=LQJDOHV��� � � � � ��

� �� �� ��1 HGHQVHOOLN�7HVWL�<DSÕODQ�d DOÕúP DODU�

/ LWHUDW• UGHNL� DP SLULN� oDOÕúP DODUÕQ� ELUoR÷X�� LON� RODUDN� 3DWULFN� �� � � � � �

WDUDIÕQGDQ� VRUXODQ� úX� VRUXODUOD� LOJLOLGLU�� ³) LQDQV� YH� E• \ • P H� DUDVÕQGDNL�

QHGHQVHOOL÷LQ� \ | Q• � QHGLU� YH� KDQJL� QHGHQVHOOLN�� NDONÕQP D� V• UHFLQLQ� KDQJL�

DúDP DVÕQGD� KDNLP � ROP DNWDGÕU" ´� ) ULW] � �� � � � � �� ) LOLSLQOHU¶L� | UQHN� • ONH� RODUDN�

NXOODQGÕ÷Õ� oDOÕúP DVÕQGD�� � � � � ±1981 d� nemi verilerine nedensellik testleri 

X\ JXODP ÕúWÕU�� ) ULW] �oDOÕúP DVÕQGD��NDONÕQP D�V• UHFLQLQ�EDúODQJÕo�G| QHP OHULQGH�

QHGHQVHOOL÷LQ� \ | Q• Q• Q� ILQDQVDO� GHULQOHúP HGHQ� E• \ • P H\ H� GR÷UX�ROGX÷X�� UHHO�

HNRQRP LQLQ�ILQDQVDO�KL] P HWOHUGH�ELU�DUWÕú�WDOHS�HWWL÷L�GDKD�VRQUDNL�DúDP DODUGD�

LVH�QHGHQVHOOL÷LQ�\ | Q�GH÷LúWLUGL÷L�KLSRWH] LQL�GR÷UXOD\ DQ�VRQXoODU�EXOP XúWXU���

3DWULFN� �� � � � �¶LQ� KLSRWH] LQL� DP SLULN� \ | QGHQ� LQFHOH\ HQ� ELU� GL÷HU�

oDOÕúP D�� - XQJ� �� � � � � �WDUDIÕQGDQ�\ DSÕOP ÕúWÕU�� - XQJ�� � � ¶X�VDQD\ LOHúP Lú�RODQ�� � �

• ONH\ H�DLW� \ ÕOOÕN�YHULOHUL�NXOODQDUDN��GH÷LúHQ�] DP DQ�X] XQOXNODUÕQGDNL�G| QHP OHU�

i� in nedensellik testleri uyguODP ÕúWÕU��

) LQDQVDO� NDONÕQP DQÕQ� DOWHUQDWLI� | Oo• OHUL� RODUDN�� HP LV\ RQ� RUDQÕQÕ�

�HP LV\ RQXQ�0 � ¶H�RUDQÕ��YH�ELU�SDUDVDOODúWÕUP D�GH÷LúNHQLQL� �0 � ¶QLQ�* 6<ø+¶\ H�

RUDQÕ�� NXOODQDQ� - XQJ�� JHOLúP HNWH� RODQ� • ONHOHU� LoLQ� WDOHEL� WDNLS� HGHQ� ELU�

P RGHOGHQ� GDKD� oRN�� EX� • ONHOHU� DoÕVÕQGDQ� ILQDQVDO� NDONÕQP DQÕQ� | QHP LQL�
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J| VWHUHQ��DU] ÕQ�| QF• O• N�HWWL÷L�ELU�QHGHQVHOOLN�P RGHOLQH�NDQÕW�EXOP XúWXU��* HoLFL�

QHGHQVHOOLN�P RGHOL�V| ] �NRQXVX�ROGX÷XQGD��EXOJXODU�3DWULFN¶LQ�KLSRWH] LQL�ÕOÕP OÕ�

RODUDN� GHVWHNOHP HNWHGLU�� ( P LV\ RQ� RUDQÕ� NXOODQÕOGÕ÷Õ� ] DP DQ�� VRnu� lar � nce 

DU] ÕQ� | QF• O• N� HWWL÷L� ELU� P RGHO�� NDONÕQP D� V• UHFLQLQ� VRQUDNL� DúDP DODUÕQGD� LVH�

WDOHEL� WDNLS� HGHQ� ELU� P RGHOL� GHVWHNOHP HNWHGLU�� ' L÷HU� WDUDIWDQ� SDUDVDOODúWÕUP D�

GH÷LúNHQL�� QHGHQVHOOL÷LQ� \ | Q• � DoÕVÕQGDQ� JHOLúP HNWH� RODQ� • ONHOHUL� JHOLúP Lú�

• ONHOHUGHQ�D\ ÕUW�HGHP HP HNWHGLU��

Demetriades ve Hussein (1996) 16 � lkenin 1960±1990 d� nemi 

YHULOHULQL� NXOODQDUDN�� ILQDQVDO� NDONÕQP DQÕQ� NLúL� EDúÕ� UHHO� * 6<ø+ � • ] HULQGHNL�

QHGHQVHO�HWNLVLQL�LQFHOHP HN�LoLQ�QHGHQVHOOLN�WHVWOHUL�X\ JXODP ÕúWÕU��

' HP HWULDGHV� YH� +XVVHLQ� �� � � � � �� ILQDQVDO� NDONÕQP D� J| VWHUJHOHUL�

RODUDN�� EDQNDODUÕQ� P HYGXDW� \ • N• P O• O• NOHULQLQ� QRP LQDO� * 6<ø+¶\ H� RUDQÕQÕ� YH�

EDQNDODUÕQ� | ] HO� VHNW| UGHQ� DODFDNODUÕQÕQ� QRP LQDO� * 6<ø+¶\ H� RUDQÕQÕ�

NXOODQP ÕúODUGÕU�� ( úE• W• QOHúP H� WHVWOHULQL� NXOODQDQ� DQDOL] OHUL�� ILQDQVÕQ� LNWLVDGL�

b� y� me s� recinGH� | QF• O• N� HGHQ� ELU� IDNW| U� ROGX÷X� J| U• ú• QH� oRN� D] � GHVWHN�

VD÷ODP DNWDGÕU�� . DQÕWODUÕQ� oR÷X�� ILQDQVDO� NDONÕQP D� YH� LNWLVDGL� E• \ • P H�

DUDVÕQGDNL�LOLúNLQLQ�LNL�\ | QO• �ROGX÷X�ILNULQL�GHVWHNOHU�J| U• QP HNWHGLU��

5 RXVVHDX� YH� : DFKWHO� �� � � � � �� ILQDQV� YH� E• \ • P H� DUDVÕQGDNL�

QHGHQVHOOLN� LOLúNLVLQL� WHVW� HWP HN� DP DFÕ\ OD� $%' �� øQJLOWHUH�� . DQDGD��1 RUYHo� YH�

øVYHo¶H�DLW�� � � � � ±� � � � �G| QHP L�YHULOHULQL�LQFHOHP LúWLU��d DOÕúP DQÕQ�VRQXoODUÕQD�

J| UH�� V| ] � NRQXVX� • ONHOHUGH� J| U• OHQ� KÕ] OÕ� VDQD\ LOHúP H� ILQDQVDO� IDNW| UOHUGHQ�

ND\ QDNODQP DNWDGÕU�� 9HNW| U� +DWa D� zeltme (VEC) ve VAR modellerinin her 

LNLVL�GH� ILQDQVDO�DUDFÕOÕN�GH÷LúNHQOHULQLQ�UHHO�HWNLQOLNWH� | QF• �URO�R\ QDGÕ÷ÕQÕ�YH�

DQODP OÕ� JHUL� EHVOHP H� HWNLOHUL� ROP DGÕ÷ÕQÕ� RUWD\ D� oÕNDUP ÕúWÕU�� h ONHOHU� DUDVÕQGD�

V| ] � NRQXVX� LOLúNLQLQ� GR÷DVÕQÕQ� IDUNOÕOÕNODU� J| VWHUP HVLQH� NDUúÕQ�� YDUÕODQ�

VRQXoODUÕQ�JHQHO�RODUDN�GR÷UX�ROGX÷X�EHOLUWLOP HNWHGLU���

/ XLQWHO� YH� . KDQ� �� � � � � �� oRNGH÷LúNHQOL� ELU� 9$5 � DQDOL] LQL�� oR÷XQOX÷X�

JHOLúP Lú�RODQ�RQ�• ONH\ H� � � ±� � � \ ÕOOÕN�ELU�G| QHP �LoLQ�X\ JXODP Õú�YH�| UQHNOLNWHNL�

E• W• Q� • ONHOHU�LoLQ� ILQDQVDO�NDONÕQP D�YH�LNWLVDGL�E• \ • P H�DUDVÕQGD�LNL� \ | QO• �ELU�

QHGHQVHOOLN�LOLúNLVL�EXOP XúWXU���
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6KDQ� YH� GL÷HUOHUL� �� � � � � �� ILQDQVDO� NDONÕQP D� YH� LNWLVDGL� E• \ • P H�

DUDVÕQGDNL� LOLúNL\ L� LQFHOHP HN� LoLQ� * UDQJHU� QHGHQVHOOLN� WHVWLQL� NXOODQP ÕúODUGÕU��

<D] DUODU��GRNX] �( NRQRP LN�øúELUOL÷L�YH�. DONÕQP D�g UJ• W• ��2 ( &' ��• ONHVL�YH�d LQ�

LoLQ� ELU� 9$5 � P RGHOL� ROXúWXUP XúODUGÕU�� =DP DQ� VHULVL� \ DNODúÕP ÕQÕQ� NHVLWVHO�

DQDOL] GHQ� GDKD� • VW• Q� ROGX÷XQX� EHOLUWHQ� \ D] DUODU�� 9$5 � oHUoHYHVLQLQ� GL÷HU�

zaman serisi modellerinde genel olarak g� r� len teknik sorunlardan uzak 

ROGX÷XQX� LGGLD� HWP LúOHUGLU�� d DOÕúP DGD� YHULOHUL� LQFHOHQHQ� • ONHOHULQ� \ DUÕVÕQGD�

ILQDQVDO�NDONÕQP D�YH�LNWLVDGL�E• \ • P H�DUDVÕQGD�LNL� \ | QO• �ELU�QHGHQVHO�LOLúNL\ H��

• o� • ONHGH� LVH� WHUV� QHGHQVHOOL÷H� NDQÕW� EXOXQP XúWXU�� ' L÷HU� WDUDIWDQ�� ILQDQVÕQ�

E• \ • P H\ H� | QF• O• N� HWWL÷L� KLSRWH] LQL� GHVWHNOH\ HFHN� \ HWHUOL� NDQÕW�

EXOXQDP DP ÕúWÕU�� $ \ UÕFD�� V| ] � NRQXVX� LOLúNL� LOH� LOJLOL� RODUDN� JHQHO� VRQXoODUD�

YDUP D�NRQXVXQGD�GLNNDWOL�ROXQP DVÕ�JHUHNWL÷L�EHOLUWLOP LúWLU��

Ghirmay (2004), 13 Afrika � lkesinin verilerine VAR analizi 

X\ JXODP ÕúWÕU�� d DOÕúP DGD� \ DSÕODQ� HúE• W• QOHúP H� DQDOL] LQLQ� VRQXoODUÕ�� � � �

• ONHGHQ� � � ¶VLQGH� ILQDQVDO� NDONÕQP D� YH� LNWLVDGL� E• \ • P H� DUDVÕQGD� X] XQ�

G| QHP OL� ELU� QHGHQVHO� LOLúNL� ROGX÷X� KLSRWH] LQL� GHVWHNOHP LúWLU�� 6 | ] � NRQXVX�

QHGHQVHOOL÷LQ� \ | Q• � LQFHOHQGL÷LQGH�� VHNL] � • ONHGH� ILQDQVDO� NDONÕQP DQÕQ�LNWLVDGL�

E• \ • P H� • ] HULQGH� QHGHQVHO� ELU� HWNLVLQLQ� ROGX÷X�� DOWÕ� • ONHGH� LVH� LQFHOHQHQ�

GH÷LúNHQOHU�DUDVÕQGD�LNL�\ | QO• �ELU�QHGHQVHO�LOLúNL�EXOXQGX÷X�WHVSLW�HGLOP LúWLU��

) LQDQVDO� NDONÕQP D� YH� LNWLVDGL� E• \ • P H� DUDVÕQGDNL� QHGHQVHO� LOLúNLQLQ�

\ | Q• Q• � DUDúWÕUP DN� DP DFÕ\ OD� \ DSÕODQ� DP SLULN� oDOÕúP DODU� VRQXFXQGD��

OLWHUDW• UGH� RUWDN� ELU� \ DUJÕ\ D� YDUÕODP DP ÕúWÕU�� ) LQDQV� YH� E• \ • P H� DUDVÕQGDNL�

QHGHQVHOOLN� LOLúNLVLQL� LQFHOHP HN� LoLQ� NXOODQÕODQ� HNRQRP HWULN� \ | QWHP OHU� YH�

ILQDQVDO� NDONÕQP D� GH÷LúNHQOHUL�� \ D] DUODU� DUDVÕQGD� WDUWÕúP D� NRQXVX� ROP D\ Õ�

V• UG• UP • úW• U��$ \ UÕFD�� • ONH�HNRQRP LOHULQLQ� IDUNOÕ� \ DSÕVDO� | ] HOOLNOHUL�LOH� ILQDQVDO�

VLVWHP H� LOLúNLQ� J• YHQLOLU� YHULOHUH� XODúP D� NRQXVXQGDNL� ] RUOXNODU� QHGHQL\ OH��

\ DSÕODQ� oDOÕúP DODUÕQ� VRQXoODUÕQÕQ� GLNNDWOL� ELU� úHNLOGH� GH÷HUOHQGLULOP HVL�

JHUHNWL÷L�G• ú• Q• OP HNWHGLU���

�

�

�
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7H] LQ� EX� E| O• P • QGH�� ILQDQVDO� NDONÕQP D� YH� LNWLVDGL� E• \ • P H�

DUDVÕQGDNL� LOLúNLQLQ� \ | Q• Q• Q� 7• UNL\ H� YH� GL÷HU� • ONHOHU� LoLQ� DUDúWÕUÕOP DVÕQGD�

NXOODQÕODFDN� \ | QWHP � RODQ� 9$5 � P RGHOL� YH� * UDQJHU� QHGHQVHOOLN� WHVWL� NÕVDFD�

DoÕNODQDFDNWÕU��

� �� �� ��9$5 �0 RGHOL�

6LP V� �� � � � � � WDUDIÕQGDQ� JHOLúWLULOP Lú� RODQ� 9$5 � P RGHOOHUL�� WHN�

GH÷LúNHQOL�RWRUHJUHVLI� �$5 ��P RGHOOHULQ’

}

�JHQLúOHWLOP Lú�ELU�úHNOL�RODUDN��LNL�YH\ D�

GDKD� ID] OD� VD\ ÕGD� ] DP DQ� VHULVL� DUDVÕQGDNL� NDUúÕOÕNOÕ� HWNLOHúLP OHUL� RUWD\ D�

oÕNDUP DN� DP DFÕ\ OD� NXOODQÕODQ� P RGHOOHUGLU�� %LUGHQ� ID] OD� VD\ ÕGD� ED÷ÕP OÕ�

GH÷LúNHQLQ� ROGX÷X� UHJUHV\ RQ� P RGHOOHUL� RODQ� 9$5 � P RGHOOHUL�� WHN� GH÷LúNHQOL�

] DP DQ� VHULVL� P RGHOOHUL� LOH� HúDQOÕ� GHQNOHP OHU� P RGHOOHULQLQ� ELU� NDUÕúÕP Õ� RODUDN�

G• ú• Q• OHELOLU���

9$5 � P RGHOOHUL�� HQ� EDVLW� úHNLOGH� LNL� GH÷LúNHQLQ� �[ }

ˆ

� YH� [
’�ˆ

� � ROGX÷X� LNL�

GHQNOHP � NXOODQÕODUDN� LIDGH� HGLOHELOLU�� 6 | ] �NRQXVX�P RGHOGH� \ HU� DODQ� [ }
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9$5 � P RGHOLQGHNL� E• W• Q� GH÷LúNHQOHULQ� LoVHO� RODUDN� GH÷HUOHQGLULOP HVL�

QHGHQL\ OH�� NXOODQÕODQ� GH÷LúNHQOHU� DUDVÕQGD� LoVHO� YH� GÕúVDO� D\ ÕUÕP Õ� \ DSP D�

JHUHNOLOL÷L� YH� E| \ OHFH� V| ] � NRQXVX� D\ ÕUÕP ÕQ� KDWDOÕ� \ DSÕOP DVÕQGDQ�

ND\ QDNODQDELOHFHN�VRUXQODU�RUWDGDQ�NDONP DNWDGÕU��%X�GXUXP �9$5 �P RGHOOHULQL�

WHN� GH÷LúNHQOL� ] DP DQ� VHULVL� P RGHOOHUL� LOH� HúDQOÕ� GHQNOHP OHU� P RGHOOHULQGHQ�

GDKD�DYDQWDMOÕ�KDOH�JHWLUP HNWHGLU��

$ \ UÕFD�� 9$5 � P RGHOOHUL� ELU� GH÷LúNHQLQ� GH÷HULQLQ� NHQGL� JHFLNP HOL�

GH÷HUOHULQLQ� \ DQÕ� VÕUD�� GL÷HU� GH÷LúNHQOHULQ� GH� JHFLNP HOL� GH÷HUOHULQH� ED÷OÕ�

ROP DVÕ� QHGHQL\ OH�� WHN� GH÷LúNHQOL� $5 � P RGHOOHULQGHQ� GDKD� HVQHN� ELU� \ DSÕ\ D�

VDKLSWLU���

� �� �� ��* UDQJHU�1 HGHQVHOOLN�7HVWL�

* UDQJHU� QHGHQVHOOLN� WHVWL� �* UDQJHU�� � � � � � � LNWLVDGL� � GH÷LúNHQOHU�

DUDVÕQGDNL� QHGHQVHO� LOLúNLOHUL� DUDúWÕUP DN� DP DFÕ\ OD� NXOODQÕODQ� VWDQGDUW� ELU�

\ | QWHP GLU�� %X� WH] � oDOÕúP DVÕQGD�� DQDOL] H� GDKLO� HGLOHQ� • o� ILQDQVDO� NDONÕQP D�

GH÷LúNHQLQLQ�KHU�ELUL�LOH�LNWLVDGL�E• \ • P H�J| VWHUJHVL�RODUDN�NXOODQÕODQ�NLúL�EDúÕ�

* 6<ø+¶QLQ� E• \ • P H� RUDQÕ� DUDVÕQGDNL� QHGHQVHO� LOLúNL\ L� WHVW� HWP HN� DP DFÕ\ OD�

* UDQJHU�QHGHQVHOOLN�WHVWL�NXOODQÕOP ÕúWÕU��

* UDQJHU� QHGHQVHOOLN� WHVWL�� ELU� ] DP DQ� VHULVLQLQ� �[ } � � GL÷HU� ELU� ] DP DQ�

VHULVL� �[
’

� � GH÷HUOHULQLQ� | QJ| U• OP HVLQGH� \ DUDUOÕ� ROXS� ROP DGÕ÷ÕQÕQ� EHOLUOHQP HVL�

LoLQ�NXOODQÕODQ�ELU�WHNQLNWLU��[ } ¶LQ�JHoP Lú�GH÷HUOHULQLQ�[
’

’yi sadece kendL�JHoP Lú�

GH÷HUOHULQLQ�NXOODQÕOP DVÕ�GXUXP XQD�J| UH�GDKD�GR÷UX�ELU�úHNLOGH�WDKP LQ�HWP HN�

LoLQ� NXOODQÕODELOP HVL� GXUXP XQGD�� [ Ì � GH÷LúNHQLQLQ� [ Í ’nin Granger nedeni 

ROGX÷X� V| \ OHQP HNWHGLU�� %DúND� ELU� GH\ LúOH�� [ Ì ¶LQ� JHoP Lú� GH÷HUOHULQLQ� [ Í ’nin 

WDKP LQLQH� LVWDWLVWLNVHO� RODUDN� NDWNÕGD� EXOXQP DVÕ� GXUXP XQGD�� ³[ Ì � [ Í ’nin 

* UDQJHU�QHGHQLGLÚ�VRQXFXQD�YDUÕOP DNWDGÕU���

* UDQJHU� QHGHQVHOOLN� WHVWLQGH�� DúD÷ÕGDNL� JLEL� LNL� GH÷LúNHQOL� YH� Q� LQFL�

GHUHFHGHQ� ELU� � 9$5 � P RGHOL� ROXúWXUXOP DNWDGÕU� �' HP HWULDGHV� YH� +XVVHLQ��

� � � � � ���
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[ Í�Î  = � Í �� � ÍKÌ � / � �[ Ì�Î Ï�Ì �� � Í�Í � / � �[ Í�Î Ï�Ì �� � Í�Î �������� � �� � �

Burada � Ì ve � Í �VDELW�WHULP OHU�� Ð Ñ � / � �LVH�Q�� �LQFL�GHUHFHGHQ�JHFLNP H�

RSHUDW| U• ��/ � �SROLQRP ODUÕGÕU�� ÍTÌ � / � �SROLQRP XQXQ�LVWDWLVWLNVHO�RODUDN�VÕIÕUD�HúLW�

ROP DVÕ� DQODP ÕQD� JHOHQ� ³[ Ì�Î � [ Í�Î ¶QLQ� * UDQJHU� QHGHQL� GH÷LOGLÚ� ERú� KLSRWH] L�� ) �

WHVWL�JLEL�VWDQGDUW�P HWRWODUOD�WHVW�HGLOP HNWHGLU��

Jung (1986)'a g� re, x Ì ¶LQ� JHoP Lú� GH÷HUOHULQLQ� [ Í 'nin tahmininde 

NXOODQÕODQ� YHUL� VHWLQH� GDKLO� HGLOP HVLQLQ� P LQLP XP � WDKP LQ� KDWD� YDU\ DQVÕQÕ�

D] DOWP DVÕ�GXUXP XQGD��[ Ì � [ Í ¶QLQ�* UDQJHU�QHGHQL�RODUDN�J| U• OP HNWHGLU��$ \ UÕFD��

[ Ì � [ Í 'nin Granger nedeni ve x Í �GH�[ Ì 'in Granger nedeni ise, x Ì �YH�[ Í �DUDVÕQGD�

LNL� \ | QO• � ELU� QHGHQVHO� LOLúNL� �JHUL� EHVOHP H� LOLúNLVL�� ROGX÷X� NDEXO� HGLOP HNWHGLU��

' L÷HU� WDUDIWDQ�� [ Ì � YH� [ Í � ] DP DQ� VHULOHULQLQ� ELUELUOHULQLQ� * UDQJHU� QHGHQL�

ROP DP DVÕ� GXUXP XQGD�� V| ] � NRQXVX� LNL� VHULQLQ� ED÷ÕP VÕ] � ROGXNODUÕ�

s� ylenmektedir.�

� �� ��' • Q\ D�h ONHOHUL�

� �� �� ��9HUL�6HWL�

d DOÕúP DQÕQ� EX� E| O• P • QGH�� ILQDQVDO� NDONÕQP D� YH� LNWLVDGL� E• \ • P H�

DUDVÕQGDNL�QHGHQVHOOL÷LQ� \ | Q• Q• �DUDúWÕUP DN�DP DFÕ\ OD�� � � ¶L� \ • NVHN�� � � ¶VL�RUWD�

YH� � � ¶L�G• ú• N�JHOLU�JUXEXQGD�ROP DN� • ] HUH�WRSODP � � � � • ONH\ H
Í�Í

�DLW�� � � � ±� � � � �

G| QHP L�\ ÕOOÕN�YHULOHUL�LQFHOHP H\ H�GDKLO�HGLOP LúWLU���

* UDQJHU� QHGHQVHOOLN� WHVWOHUL� YH� | QFHVLQGH� \ DSÕODQ�JHFLNP H�X] XQOX÷X�

WHVWOHULQGH� \ HWHUOL� VD\ ÕGD� YHUL� EXOXQP DVÕ� JHUHNOLOL÷LQH� ED÷OÕ� RODUDN�� LNWLVDGL�

E• \ • P H� J| VWHUJHVL� RODUDN� NXOODQÕODQ� . LúL� %DúÕ� * 6<ø+¶QLQ� %• \ • P H� 2 UDQÕ�

�* 6<ø+ �� GH÷LúNHQLQLQ� \ DQÕ� VÕUD�� / LNLW� <• N• P O• O• NOHULQ� * 6<ø+¶\ H� 2 UDQÕ� �/ <���

0 HYGXDW� %DQNDODUÕ� YH� ' L÷HU� ) LQDQVDO� . XUXOXúODU� 7DUDIÕQGDQ� g ] HO� 6HNW| UH�

9HULOHQ� . UHGLOHULQ� * 6<ø+¶\ H� 2 UDQÕ� �. 5 �� YH� ) LQDQVDO� 6LVWHP � 0 HYGXDWODUÕQÕQ�

* 6<ø+¶\ H� 2 UDQÕ� �0 ( 9 �� GH÷LúNHQOHULQLQ� ILQDQVDO� NDONÕQP D� J| VWHUJHVL� RODUDN�
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NXOODQÕOGÕ÷Õ� WHVWOHUGH� VÕUDVÕ\ OD� � � �� � � � YH� � � � • ONHQLQ� YHULOHUL� DQDOL] H� GDKLO�

HGLOP LúWLU��

7DEOR� � �� ¶GH� DQDOL] OHUGH� YHULOHUL� NXOODQÕODQ� • ONHOHULQ� OLVWHVL� LOH� EX�

• ONHOHULQ� ILQDQVDO� NDONÕQP D� YH� LNWLVDGL� E• \ • P H� J| VWHUJHOHULQLQ� RUWDODP D�

GH÷HUOHUL�\ HU�DOP DNWDGÕU��

7$%/ 2 �� �� ��h / . ( / ( 5 ø1 �) ø1 $1 6$/ �. $ / . ,1 0 $ �9( �ø. 7ø6$ ' ø�%h <h 0 ( �
* g 67( 5 * ( / ( 5 ø1 ø1 �2 5 7$/ $0 $ �' ( ö ( 5 / ( 5 ø�

h ONH�$GÕ� / <� . 5 � 0 ( 9 � * 6<ø+ �
$YXVWUDO\ D� � �� � � � �� � � � �� � � � �� � �
$YXVWXU\ D� � �� � � � �� � � � �� � � � �� � �
%DKUH\ Q� � �� � � � �� � � � �� � � � �� � �
%DKDP DODU� � �� � � � �� � � � �� � � � �� � �
. DQDGD� � �� � � � �� � � � �� � � � �� � �
øVYLoUH� � �� � � � �� � � � �� � � � �� � �
. ÕEUÕV� � �� � � � �� � � � �� � � � �� � �
' DQLP DUND� � �� � � � �� � � � �� � � � �� � �
øVSDQ\ D� � �� � � � �� � � � �� � � � �� � �
) LQODQGL\ D� � �� � � � �� � � � �� � � � �� � �
) UDQVD� � �� � � � �� � � � �� � � � �� � �
øQJLOWHUH� � �� � � � �� � � � �� � � � �� � �
<XQDQLVWDQ� � �� � � � �� � � � �� � � � �� � �
øUODQGD� � �� � � � �� � � � �� � � � �� � �
ø] ODQGD� � �� � � � �� � � � �� � � � �� � �
øVUDLO� � �� � � � �� � � � �� � � � �� � �
- DSRQ\ D� � �� � � � �� � � � �� � � � �� � �
. RUH� � �� � � � �� � � � �� � � � �� � �
L� ksemburg� � �� � � � �� � � � �� � � � �� � �
0 DOWD� � �� � � � �� � � � �� � � � �� � �
+ROODQGD� � �� � � � �� � � � �� � � � �� � �
Norve� � � �� � � � �� � � � �� � � � �� � �
<HQL�=HOHQGD� � �� � � � �� � � � �� � � � �� � �
3RUWHNL] � � �� � � � �� � � � �� � � � �� � �
6XXGL�$UDELVWDQ� � �� � � � �� � � � �� � � � �� � �
6LQJDSXU� � �� � � � �� � � � �� � � � �� � �
øVYHo� � �� � � � �� � � � �� � � � �� � �
$%' � � �� � � � �� � � � �� � � � �� � �
<• NVHN�* HOLU�* UXEX�±�2 UWDODP D� � �� � � � �� � � � �� � � � �� � �
%DUEDGRV� � �� � � � �� � � � �� � � � �� � �
%RWVYDQD� � �� � � � �� � � � �� � � � �� � �
ùLOL� � �� � � � �� � � � �� � � � �� � �
. DP HUXQ� � �� � � � �� � � � �� � � � �� � �
. RORP EL\ D� � �� � � � �� � � � �� � � � �� � �
. RVWD�5 LND� � �� � � � �� � � � �� � � � �� � �
' RP LQLND� � �� � � � �� � � � �� � � � �� � �
' RP LQLN�&XP KXUL\ HWL� � �� � � � �� � � � �� � � � �� � �
&H] D\ LU� � �� � � � �� � � � �� � � � �� � �
( NYDGRU� � �� � � � �� � � � �� � � � �� � �
0 ÕVÕU� � �� � � � �� � � � �� � � � �� � �
) LML� � �� � � � �� � � � �� � � � �� � �
* DERQ� � �� � � � �� � � � �� � � � �� � �
* XDWHP DOD� � �� � � � �� � � � �� � � � �� � �
+RQGXUDV� � �� � � � �� � � � �� � � � �� � �
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h ONH�$GÕ� / <� . 5 � 0 ( 9 � * 6<ø+ �
( QGRQH] \ D� � �� � � � �� � � � �� � � � �� � �
- DP DLND� � �� � � � �� � � � �� � � � �� � �
6UL�/ DQND� � �� � � � �� � � � �� � � � �� � �
) DV� � �� � � � �� � � � �� � � � �� � �
0 HNVLND� � �� � � � �� � � � �� � � � �� � �
0 RULW\ XV� � �� � � � �� � � � �� � � � �� � �
0 DOH] \ D� � �� � � � �� � � � �� � � � �� � �
3DQDP D� � �� � � � �� � � � �� � � � �� � �
) LOLSLQOHU� � �� � � � �� � � � �� � � � �� � �
3DUDJXD\ � � �� � � � �� � � � �� � � � �� � �
( O�6DOYDGRU� � �� � � � �� � � � �� � � � �� � �
7D\ ODQG� � �� � � � �� � � � �� � � � �� � �
7ULQLGDG�YH�7REDJR� � �� � � � �� � � � �� � � � �� � �
7• UNL\ H� � �� � � � �� � � � �� � � � �� � �
8 UXJXD\ � � �� � � � �� � � � �� � � � �� � �
9HQH] XHOD� � �� � � � �� � � � �� � � � � �� � �
G� ney Afrika� � �� � � � �� � � � �� � � � �� � �
2 UWD�* HOLU�* UXEX�±�2 UWDODP D� � �� � � � �� � � � �� � � � �� � �
%XUNLQD�) DVR� � �� � � � �� � � � �� � � � �� � �
) LOGLúL�6DKLOL� � �� � � � �� � � � �� � � � �� � �
( WL\ RS\ D� � �� � � � �� � � � �� � � � �� � �
* DQD� � �� � � � �� � � � �� � � � �� � �
* DP EL\ D� � �� � � � �� � � � �� � � � �� � �
+DLWL� � �� � � � �� � � � �� � � � � �� � �
+LQGLVWDQ� � �� � � � �� � � � �� � � � �� � �
. HQ\ D� � �� � � � �� � � � �� � � � �� � �
0 DGDJDVNDU� � �� � � � �� � � � �� � � � � �� � �
0 \ DQP DU� � �� � � � �� � � � �� � � � �� � �
1 LMHU� � �� � � � �� � � � �� � � � � �� � �
1 LMHU\ D� � �� � � � �� � � � �� � � � �� � �
1 HSDO� � �� � � � �� � � � �� � � � �� � �
3DNLVWDQ� � �� � � � �� � � � �� � � � �� � �
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7DEOR� � �� ¶GH� \ HU� DODQ� YHULOHUH� J| UH� / <�� . 5 �� 0 ( 9 � YH� * 6<ø+ �

GH÷LúNHQOHULQLQ� G• Q\ D� RUWDODP DVÕ� VÕUDVÕ\ OD� � �� � �� � �� � �� � �� � � YH� � �� � ¶GÕU��

øQFHOHQHQ� G| QHP GH� V| ] � NRQXVX� GH÷LúNHQOHUH� DLW� 7• UNL\ H� YHULOHULQLQ�

RUWDODP DVÕ�LVH�G• Q\ D�RUWDODP DVÕQÕQ�DOWÕQGD�JHUoHNOHúP LúWLU���

� �� �� ��' H÷LúNHQOHU�

<DSÕODQ� DQDOL] OHUGH�� LNWLVDGL� E• \ • P H� GH÷LúNHQL� RODUDN� NRQX\ D� LOLúNLQ�

OLWHUDW• UGHNL� oDOÕúP DODUÕQ� | QHP OL� ELU� NÕVP ÕQGD� NXOODQÕODQ� NLúL� EDúÕ� * 6<ø+¶QLQ�

E• \ • P H� RUDQÕ� VHoLOP LúWLU�� 1 HZ� <RUN� h QLYHUVLWHVL� . DONÕQP D� $UDúWÕUP D�



� � �

( QVWLW• V• ¶Q• Q� . • UHVHO� . DONÕQP D� $÷Õ� %• \ • P H� 9HULWDEDQÕ¶QGD� 0 DNUR� =DP DQ�

6HULOHUL� DUDVÕQGD� \ HU� DODQ� • ONHOHUH� DLW� NLúL� EDúÕ� * 6<ø+¶QLQ� E• \ • P H� RUDQÕ�

YHULOHUL��LNWLVDGL�E• \ • P H�J| VWHUJHVL�RODUDN�NXOODQÕOP ÕúWÕU��

) LQDQVDO� VLVWHP LQ� oHúLWOL� | Oo• WOHULQLQ� LNWLVDGL� E• \ • P H� LOH� LOLúNLVLQL�

LQFHOH\ HELOP HN� DP DFÕ\ OD�� ILQDQVDO� NDONÕQP D� J| VWHUJHVL� RODUDN� GL÷HU�

oDOÕúP DODUGD� GD� NXOODQÕODQ� • o� IDUNOÕ� GH÷LúNHQ� VHoLOP Lú� YH� V| ] � NRQXVX�

GH÷LúNHQOHUH� DLW� • ONH� YHULOHUL� %HFN� YH� GL÷HUOHUL� �� � � � � � WDUDIÕQGDQ� ROXúWXUXODQ�

YHUL�VHWLQGHQ�HOGH�HGLOP LúWLU��$QDOL] OHUGH�NXOODQÕODQ�ILQDQVDO�NDONÕQP D�| Oo• WOHUL�

úXQODUGÕU��

·  / LNLW� <• N• P O• O• NOHULQ� * 6<ø+¶\ H� 2 UDQÕ�� ( P LV\ RQ� KDFP L� LOH� EDQND�

YH� GL÷HU� ILQDQVDO� NXUXOXúODUÕQ� YDGHVL] � YH� IDL] OL� \ • N• P O• O• NOHULQLQ� * 6<ø+¶\ H�

RUDQÕQD� HúLWWLU�� $ \ UÕFD�� P HUNH] � EDQNDVÕ�� P HYGXDW� EDQNDODUÕ� YH� GL÷HU� ILQDQVDO�

NXUXOXúODUÕ�LoHUHQ�HQ�JHQLú�NDSVDP OÕ�ILQDQVDO�DUDFÕOÕN�J| VWHUJHOHULQGHQ�ELULGLU��

) LQDQVDO�VHNW| U• �ROXúWXUDQ�NXUXOXúODU�\ D�GD�WRSODQDQ�ND\ QDNODUÕQ�NXOODQÕP ODUÕ�

DUDVÕQGD� IDUN� J| ] HWP HP HVL� QHGHQL\ OH� ILQDQVDO� VHNW| U• Q� JHQHO� E• \ • NO• ÷• Q• �

� l� t• ÷• �NDEXO�HGLOHQ�EX�J| VWHUJHQLQ�� ILQDQVDO�GHULQOL÷LQ�WLSLN�ELU�| Oo• W• �ROGX÷X�

G• ú• Q• OP HNWHGLU��

·  0 HYGXDW�%DQNDODUÕ�YH� ' L÷HU�) LQDQVDO�. XUXOXúODU�7DUDIÕQGDQ�g ] HO�

6HNW| UH� 9HULOHQ� . UHGLOHULQ� * 6<ø+¶\ H� 2 UDQÕ�� %X� J| VWHUJH�� ILQDQVDO� DUDFÕODUÕQ�

HWNLQOL÷LQL��WDVDUUXIODUÕQ�\ DWÕUÕP ODUD�DNWDUÕOP DVÕ�RODQ�DQD�IRQNVL\ RQODUÕQGDQ�ELUL�

oHUoHYHVLQGH� | OoHQ� VWDQGDUW� | Oo• WOHUGHQ� ELULGLU�� <DOQÕ] FD� | ] HO� VHNW| UH� YHULOHQ�

NUHGLOHUL� NDSVDP DVÕ� YH� GHYOHWH� YH� NDP X� LúOHWP HOHULQH� YHULOHQ� NUHGLOHUL�

LoHUP HP HVLQLQ� \ DQÕ� VÕUD�� P HUNH] � EDQNDVÕ� GÕúÕQGDNL� ILQDQVDO� NXUXOXúODU�

WDUDIÕQGDQ�DoÕODQ�NUHGLOHUGHQ�ROXúP DVÕ��V| ] �NRQXVX�| Oo• W• Q�DYDQWDMODUÕ�RODUDN�

VÕUDODQDELOLU���

·  ) LQDQVDO� 6LVWHP � 0 HYGXDWODUÕQÕQ� * 6<ø+¶\ H� 2 UDQÕ�� 0 HYGXDW�

EDQNDODUÕ� YH� GL÷HU� ILQDQVDO� NXUXOXúODU� QH] GLQGHNL� WDVDUUXI� P HYGXDWÕ�� YDGHVL] �

P HYGXDW� YH� YDGHOL� P HYGXDW� WRSODP ÕQÕQ� * 6<ø+¶\ H� RUDQÕQD� HúLWWLU�� %X�

g� stergenin� P HYGXDW� EDQNDODUÕQD� HN� RODUDN�� GL÷HU� ILQDQVDO� NXUXOXúODUÕQ� GD�

WRSODGÕ÷Õ� P HYGXDWODUÕ� LoHUP HVL� QHGHQL\ OH�� JHQLú� NDSVDP OÕ� ELU� ILQDQVDO�

NDONÕQP D�| Oo• W• �ROGX÷X�G• ú• Q• OP HNWHGLU���
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� �� �� ��' HQH\ VHO�6RQXoODU
Í�1

�

( NRQRP HWUL� OLWHUDW• U• QGH� JHQHO� RODUDN� NDEXO� HGLOHQ� J| U• úH� J| UH��

] DP DQ� VHULOHULQH� 9$5 � P RGHOOHULQLQ� X\ JXODQDELOP HVL� LoLQ� VHULOHULQ� GXUD÷DQ
Í*2

�

ROP DVÕ� JHUHNP HNWHGLU�� ' XUD÷DQOÕN� | ] HOOL÷L�� ] DP DQ� VHULOHULQLQ� LVWDWLVWLNVHO�

� zelliklerini gelecek d� nemlHUGH� GH� NRUX\ DFD÷Õ� YDUVD\ ÕP ÕQD� GD\ DQDUDN��

VHULOHUH� LOLúNLQ� JHOHFH÷H� \ | QHOLN� WDKP LQOHUGH� EXOXQP D\ Õ� NROD\ ODúWÕUP DNWDGÕU��

%XQD� J| UH�� GXUD÷DQ� ROP D\ DQ� VHULOHULQ� X\ JXQ� \ | QWHP OHU�NXOODQÕODUDN� GXUD÷DQ�

KDOH�JHWLULOP HVL�JHUHNWL÷L�LGGLD�HGLOP HNWHGLU��

=DP DQ� VHULOHULQLQ� GXUD÷DQ� ROXS� ROP DGÕNODUÕQÕQ� EHOLUOHQHELOP HVL� LoLQ�

VHULOHUH� ELULP � N| N� WHVWL� X\ JXODQP DVÕ� JHUHNP HNWHGLU�� ( NRQRP HWULN�

oDOÕúP DODUGD� ELULP � N| N� WHVWL� RODUDN� JHQHOOLNOH� * HQLúOHWLOP Lú� ' LFNH\ �) XOOHU�

�$ ' ) �� WHVWL� NXOODQÕOP DVÕQD� NDUúÕQ�� V| ] � NRQXVX� WHVWLQ� | UQHNOLNWHNL g� zlem 

VD\ ÕVÕQÕQ� D] � ROP DVÕ� GXUXP XQGD� NHVLQ� VRQXoODU� YHUP HP HVL� YH� EX� oDOÕúP DGD�

NXOODQÕODQ� ] DP DQ� VHULOHULQLQ� ELU� NÕVP ÕQGD� D] � VD\ ÕGD� �� � ¶GHQ� D] �� J| ] OHP �

EXOXQP DVÕ�QHGHQL\ OH��EX�W• U�VHULOHU�LoLQ�GDKD�L\ L�VRQXoODU�YHUHQ�. ZLDWNRZVNL�

3KLOOLSV�6FKP LGW�6KLQ��. 366��WHVWL�NXOODQÕOP ÕúWÕU���

. 366� ELULP � N| N� WHVWL� KHU� ELU� • ONHQLQ� • o� IDUNOÕ� ILQDQVDO� NDONÕQP D�

GH÷LúNHQL�LOH�LNWLVDGL�E• \ • P H�GH÷LúNHQL�LoLQ�� ] DP DQ�VHULVLQLQ�GXUD÷DQ�ROGX÷X�

�ELULP � N| N� LoHUP HGL÷L�� úHNOLQGHNL� ERú� KLSRWH] L� VÕQDP DN� DP DFÕ\ OD� \ • ] GH� � �

G• ] H\ LQGH�X\ JXODQP ÕúWÕU��<DSÕODQ�WHVWOHU�VRQXFXQGD�E• W• Q�• ONHOHUGH�NLúL�EDúÕ�

* 6<ø+¶QLQ� E• \ • P H� RUDQÕ� RODQ� LNWLVDGL� E• \ • P H� GH÷LúNHQLQLQ� GXUD÷DQ� ROGX÷X�

VRQXFXQD� YDUÕOP ÕúWÕU�� ) LQDQVDO� NDONÕQP D� GH÷LúNHQOHULQH� X\ JXODQDQ� . 366�

WHVWL� VRQXoODUÕQD� J| UH� LVH�� G• ] H\ GH� GXUD÷DQ� ROP DGÕ÷Õ� YH� ELULQFL� GHUHFHGHQ�

E• W• QOHúLN� ROGX÷X� WHVSLW� HGLOHQ� VHULOHU�� ELULQFL� IDUNODUÕ� DOÕQDUDN� GXUD÷DQ� KDOH�

JHWLULOGLNWHQ�VRQUD�DQDOL] H�GDKLO�HGLOP LúWLU
Í)3

��

d DOÕúP DQÕQ�ELU�VRQUDNL�DúDP DVÕQGD��KHU�ELU�• ONHQLQ�ILQDQVDO�NDONÕQP D�

GH÷LúNHQL� LOH� LNWLVDGL� E• \ • P H� GH÷LúNHQL� LoLQ� JHFLNP H� DUDOÕ÷Õ� � �4 se� ilerek 

9$5 � P RGHOOHUL� ROXúWXUXOP XúWXU�� 2 OXúWXUXODQ� EX� P RGHOOHUGH� HQ� ID] OD� � �

JHFLNP H�G| QHP L�NXOODQÕODUDN��2 ODELOLUOLN�2 UDQ�7HVWL� �/ 5 ���6RQ�7DKP LQ�+DWDVÕ�
�������������������������������������������������
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�) 3( ���$NDLNH�%LOJL�. ULWHUL��$ ,&���6FKZDU] �%LOJL�. ULWHUL��6&��YH�+DQQDQ�4 XLQQ�

%ilgi Kriteri (HQ) kriterlerine g� re en fazla olumlu sonucu veren uygun 

JHFLNP H�X] XQOXNODUÕ�WHVSLW�HGLOP LúWLU���

d DOÕúP DQÕQ� VRQ� DúDP DVÕQGD� LVH�� WHVSLW� HGLOHQ� JHFLNP H� X] XQOXNODUÕ�

NXOODQÕODUDN� KHU� ELU� • ONHQLQ� ILQDQVDO� NDONÕQP D� GH÷LúNHQL� LOH� LNWLVDGL� E• \ • P H�

GH÷LúNHQL�LoLQ�* UDQJHU�QHGHQVHOOLN�WHVWOHUL�\ DSÕOP ÕúWÕU
Í�J

. S� z konusu testlerde 

ELU� GH÷LúNHQLQ� GL÷HULQLQ� * UDQJHU� QHGHQL� ROP DGÕ÷Õ� úHNOLQGHNL� ERú� KLSRWH] � LoLQ�

KHVDSODQDQ� RODVÕOÕN� GH÷HULQLQ� \ • ] GH� � � ¶GDQ� G• ú• N� ROP DVÕ� GXUXP XQGD� ERú�

KLSRWH] �UHGGHGLOP Lú�YH�V| ] �NRQXVX�LNL�GH÷LúNHQ�DUDVÕQGD�* UDQJHU�QHGHQVHOOLN�

LOLúNLVL�ROGX÷X�VRQXFXQD�YDUÕOP ÕúWÕU���

%DúND� ELU� GH\ LúOH�� EHOOL� ELU� • ONH\ H� DLW� ILQDQVDO� NDONÕQP D� YH� LNWLVDGL�

E• \ • P H�GH÷LúNHQOHUL�LoLQ�\ DSÕODQ�* UDQJHU�QHGHQVHOOLN�WHVWLQGH��

·  + K Ì �� ) LQDQVDO� NDONÕQP D� LNWLVDGL� E• \ • P HQLQ� * UDQJHU� QHGHQL�

GH÷LOGLU��

·  + K�Í �� øNWLVDGL� E• \ • P H� ILQDQVDO� NDONÕQP DQÕQ� * UDQJHU� QHGHQL�

GH÷LOGLU�

ERú� KLSRWH] OHUL� VÕQDQP ÕúWÕU��%XQD�J| UH�KHU�ELU�WHVW�LoLQ�oÕNDELOHFHN�G| UW� IDUNOÕ�

VRQXo�DúD÷ÕGD�| ] HWOHQP HNWHGLU��

·  � �� ' XUXP �� ) LQDQVDO� NDONÕQP D� LNWLVDGL� E• \ • P HQLQ� * UDQJHU�

QHGHQLGLU��+ KKÌ �UHGGHGLOLU��+ K�Í UHGGHGLOP H] ����

·  � �� ' XUXP �� øNWLVDGL� E• \ • P H� ILQDQVDO� NDONÕQP DQÕQ� * UDQJHU�

QHGHQLGLU��+ KKÌ �UHGGHGLOP H] ��+ K�Í UHGGHGLOLU����

·  � �� ' XUXP �� ) LQDQVDO� NDONÕQP D� LOH� LNWLVDGL� E• \ • P H� DUDVÕQGD� LNL�

\ | QO• � ELU� * UDQJHU� QHGHQVHOOLN� LOLúNLVL� EXOXQP DNWDGÕU� �+ KKÌ � YH� + K�Í

UHGGHGLOLU����

�������������������������������������������������
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·  � �� ' XUXP �� ) LQDQVDO� NDONÕQP D� LOH� LNWLVDGL� E• \ • P H� DUDVÕQGD�

* UDQJHU� QHGHQVHOOLN� LOLúNLVL� EXOXQP DP DNWDGÕU� �+ KKÌ � YH� + K�Í

UHGGHGLOP H] �����

%X� E| O• P • Q� JHUL� NDODQÕQGD�� • ONHOHU� LoLQ� • o� ILQDQVDO� NDONÕQP D�

GH÷LúNHQLQLQ��/ <�� . 5 �YH�0 ( 9 ��KHU�ELUL�LOH�LNWLVDGL�E• \ • P H�GH÷LúNHQL��* 6<ø+ ��

DUDVÕQGD�\ DSÕODQ�* UDQJHU�QHGHQVHOOLN�WHVWOHULQLQ�VRQXoODUÕQD�\ HU�YHULOHFHNWLU��

� �� �� �� ��/ LNLW�<• N• P O• O• NOHU�YH�øNWLVDGL�%• \ • P H�

/ <�LOH�* 6<ø+ �DUDVÕQGD� \ DSÕODQ�* UDQJHU�QHGHQVHOOLN�WHVW�VRQXoODUÕQD�

g� re y� ksek, orta�YH�G• ú• N�JHOLU�JUXEXQGDNL�• ONHOHULQ�\ XNDUÕGD�DoÕNODQDQ�G| UW�

GXUXP �oHUoHYHVLQGH�\ DSÕODQ�VÕQÕIODP DVÕ�7DEOR�� �� ¶GH�YHULOP HNWHGLU��

7$%/ 2 �� �� ��/ <�9( �* 6<ø+�ød ø1 �* 5 $1 * ( 5 �1 ( ' ( 1 6( / / ø. �7( 67�62 1 8 d / $5 ,�

� � ��' XUXP � � ��' XUXP � � ��' XUXP � � ��' XUXP �

<• NVHN�

øVSDQ\ D�
0 DOWD�
6XXGL�$UDELVWDQ�
6LQJDSXU�
øVYHo�
$%' �
$YXVWXU\ D�
<XQDQLVWDQ�

) LQODQGL\ D�
øQJLOWHUH�
3RUWHNL] �
. DQDGD�

�øVYLoUH� $YXVWUDO\ D�
%DKDP DODU�
' DQLP DUND�
) UDQVD�
øUODQGD�
ø] ODQGD�
øVUDLO�
. RUH�
Norve� �
<HQL�=HOHQGD�

2 UWD�

. RORP EL\ D�

. RVWD�5 LND�
' RP LQLND�
* DERQ�
7• UNL\ H�

%RWVYDQD�
ùLOL�
' RP LQLN�&XP ��
&H] D\ LU�
( QGRQH] \ D�
6UL�/ DQND�
0 HNVLND�
7D\ ODQG�
G� ney Afrika�
) DV�
0 DOH] \ D�

0 ÕVÕU�
0 RULW\ XV�
3DQDP D�

%DUEDGRV�
. DP HUXQ�
( NYDGRU�
) LML�
- DP DLND�
) LOLSLQOHU�
3DUDJXD\ �
7ULQLGDG�YH�7REDJR�
8 UXJXD\ �
9HQH] XHOD�
* XDWHP DOD�
+RQGXUDV�
( O�6DOYDGRU�

' • ú• N�

) LOGLúL�6DKLOL�
. HQ\ D�
1 HSDO�
3DNLVWDQ�

%XUNLQD�) DVR�
* DQD�
* DP EL\ D�
0 DGDJDVNDU�
+DLWL�
+LQGLVWDQ�

0 \ DQP DU� ( WL\ RS\ D�
1 LMHU�
1 LMHU\ D�
3DSXD�<HQL�* LQH�
6HQHJDO�
6LHUUD�/ HRQH�
7RJR�

�

�
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7DEOR�� �� ¶WH�LVH�• ONHOHULQ�JHOLU�JUXSODUÕQD�J| UH�D\ ÕUÕP ODUÕ�\ DSÕODUDN��/ <�

YH� * 6<ø+ � GH÷LúNHQOHUL� LoLQ� X\ JXODQDQ� * UDQJHU� QHGHQVHOOLN� WHVWOHULQLQ�

VRQXoODUÕQD�J| UH�G| UW�IDUNOÕ�GXUXP GDQ�KDQJLVLQGH�EXOXQGXNODUÕ��• ONH�VD\ ÕVÕ�YH�

WRSODP �LoLQGHNL�SD\ �úHNOLQGH�YHULOP HNWHGLU��

7$%/ 2 �� �� ��/ <�9( �* 6<ø+ �ød ø1 �h / . ( �6$<,/ $5 ,�9( �<h =' ( �3$</ $5 ,�
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%X� E| O• P • Q� JHUL� NDODQÕQGD�� 7• UNL\ H� YHULOHUL� NXOODQÕODUDN� • o� ILQDQVDO�

NDONÕQP D�GH÷LúNHQL�LOH�LNWLVDGL�E• \ • P H�GH÷LúNHQL�LoLQ�\ DSÕODQ�. 366�ELULP �N| N�

WHVWOHUL�� JHFLNP H� X] XQOX÷X� WHVWOHUL� YH� * UDQJHU� QHGHQVHOOLN� WHVWOHULQLQ�

VRQXoODUÕQD�GDKD�GHWD\ OÕ�RODUDN�\ HU�YHULOHFHNWLU���

T� rkiye'nin 1987±� � � � � G| QHP LQH� DLW� ILQDQVDO� NDONÕQP D� �/ <�� . 5 � YH�

0 ( 9 �� YHULOHUL� LOH� � � � � ±� � � � � G| QHP LQH� DLW� LNWLVDGL� E• \ • P H� �* 6<ø+ ��

YHULOHULQGHQ� ROXúDQ� ] DP DQ� VHULOHULQLQ� GXUD÷DQ� ROXS� ROP DGÕNODUÕQÕQ�

EHOLUOHQP HVL� DP DFÕ\ OD� \ DSÕODQ� . 366� WHVW� VRQXoODUÕ� 7DEOR� � �� ¶GD�

g� sterilmektedir: �

7$%/ 2 �� �� ��7h 5 . ø<( �ød ø1 �. 366�7( 67�62 1 8 d / $5 ,�

%Rú�+LSRWH] � . 366�7HVW�øVWDWLVWL÷L� . ULWLN�' H÷HU��� � � �
/ <�GXUD÷DQGÕU�� � �� � � � � �� � � �
. 5 �GXUD÷DQGÕU�� � �� � � � � �� � � �
0 ( 9�GXUD÷DQGÕU�� � �� � � � � �� � � �
* 6<ø+ �GXUD÷DQGÕU�� � �� � � � � �� � � �

<XNDUÕGDNL� WDEORGD� GD� J| U• OG• ÷• � • ] HUH�� \ • ] GH� � � G• ] H\ LQGH� \ DSÕODQ�

KPSS testlerine g� re, inFHOHQHQ� GH÷LúNHQOHULQ� W• P • Q• Q� GXUD÷DQ� VHULOHU�

ROGX÷X� WHVSLW� HGLOP LúWLU�� ' ROD\ ÕVÕ\ OD�� V| ] � NRQXVX� VHULOHU� KHUKDQJL� ELU�

G| Q• úW• UP H�LúOHP LQH�WDEL�WXWXOP DGDQ�9$5 �DQDOL] OHULQGH�NXOODQÕODELOHFHNOHUGLU���
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øNL� GH÷LúNHQ� DUDVÕQGD� * UDQJHU� QHGHQVHOOLN� WHVWLQLQ� \ DSÕODELOmesi i� in 

V| ] � NRQXVX� VHULOHULQ� GXUD÷DQ� ROGXNODUÕQÕQ� WHVSLW� HGLOP HVLQGHQ� VRQUD��

QHGHQVHOOLN� WHVWOHULQGH� NXOODQÕODFDN� X\ JXQ� JHFLNP H� X] XQOXNODUÕQÕQ� GD�

EHOLUOHQP HVL� JHUHNP HNWHGLU�� ( NRQRP HWULN� oDOÕúP DODUGD� NXOODQÕODQ� EDúOÕFD�

JHFLNP H� X] XQOX÷X� WHVWOHUL�� / 5 �� ) 3( �� $ ,&�� 6&� YH� +4 � RODUDN� VÕUDODQDELOLU��

7DEOR� � �� � ¶GD� / <�YH�* 6<ø+ ��7DEOR� � �� � ¶GH� . 5 �YH�* 6<ø+ ��7DEOR� � �� � ¶GH�LVH�

0 ( 9 � YH� * 6<ø+ � LoLQ� \ DSÕODQ� JHFLNP H� X] XQOX÷X� WHVW� VRQXoODUÕ� YHULOP HNWHGLU��

. XOODQÕODQ�YHULOHULQ� \ ÕOOÕN�ROP DVÕ�GLNNDWH�DOÕQDUDN��HQ� \ • NVHN�JHFLNP H�G| QHP L�

� �RODUDN�VHoLOP LúWLU��øOJLOL�WHVW�VRQXoODUÕQD�J| UH�HQ�X\ JXQ�ROGX÷X�WHVSLW�HGLOHQ�

JHFLNP H�X] XQOXNODUÕ�NR\ X�UHQN�LOH�\ D] ÕOP ÕúWÕU��

7$%/ 2 �� �� � ��/ <�9( �* 6<ø+ �ød ø1 �* ( &ø. 0 ( �8 =8 1 / 8 ö 8 �7( 67�62 1 8 d / $5 ,�

* HFLNP H� / 5 � ) 3( � $ ,&� 6&� +4 �
� � 1 $� � �� � � � � � � � �� � � � � � � � �� � � � � � � � �� � � � � � �
� � � � �� � � � � � � �� � � � � � � � �� � � � � � � � �� � � � � � � � �� � � � � � �
� � � �� � � � � � � � �� � � � � � � � �� � � � � � � � �� � � � � � � �� � � � � � �
� � � �� � � � � � � � �� � � � � � � � �� � � � � � � � �� � � � � � � � �� � � � � � �
� � � � �� � � � � � � �� � � � � � � � � �� � � � � � � � �� � � � � � � � � �� � � � � � �

7DEOR� � �� � ¶GD� VRQXoODUÕ� YHULOHQ� WHVWOHULQ� W• P • QH� J| UH�� / <� YH� * 6<ø+ �

GH÷LúNHQOHUL� LoLQ� \ DSÕODFDN� * UDQJHU� QHGHQVHOOLN� WHVWLQGH� VHoLOHFHN� X\ JXQ�

JHFLNP H�X] XQOX÷X�� �\ ÕOGÕU��

7$%/ 2 �� �� � ��. 5 �9( �* 6<ø+�ød ø1 �* ( &ø. 0 ( �8 =8 1 / 8 ö 8 �7( 67�62 1 8 d / $5 ,�

* HFLNP H� / 5 � ) 3( � $ ,&� 6&� +4 �
� � 1 $� � �� � � � � � � � �� � � � � � � �� � � � � � � � �� � � � � � �
� � � � �� � � � � � � �� � � � � � � � �� � � � � � � � �� � � � � � � � �� � � � � � �
� � � �� � � � � � � � �� � � � � � � � �� � � � � � � � �� � � � � � � �� � � � � � �
� � � �� � � � � � � � �� � � � � � � � �� � � � � � � � �� � � � � � � � �� � � � � � �
� � � �� � � � � � � � �� � � � � � � � �� � � � � � � �� � � � � � � � �� � � � � � �

7DEOR� � �� � ¶GH� J| U• OG• ÷• � JLEL�� . 5 � YH� * 6<ø+ � GH÷LúNHQOHUL� LoLQ� X\ JXQ�

JHFLNP H� X] XQOX÷X� WHVWOHULQ� • o• QH� J| UH� � � \ ÕO�� LNLVLQH� J| UH� LVH� � � \ ÕOGÕU�� %XQD�

J| UH�� . 5 � YH� * 6<ø+ � GH÷LúNHQOHUL� NXOODQÕODUDN� \ DSÕODFDN� * UDQJHU� QHGHQVHOOLN�

WHVWLQGH�JHFLNP H�X] XQOX÷X�� �\ ÕO�RODUDN�NDEXO�HGLOP LúWLU��
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* HFLNP H� / 5 � ) 3( � $ ,&� 6&� +4 �
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� � � � �� � � � � � � �� � � � � � � � �� � � � � � � � �� � � � � � � � �� � � � � � �
� � � �� � � � � � � � �� � � � � � � � �� � � � � � � �� � � � � � � � �� � � � � � �
� � � �� � � � � � � � �� � � � � � � � �� � � � � � � � �� � � � � � � � �� � � � � � �
� � � � �� � � � � � � �� � � � � � � � � �� � � � � � � � �� � � � � � � � � �� � � � � � �

7DEOR� � �� � ¶GH� YHULOHQ� WHVW� VRQXoODUÕQÕQ� W• P • �� 0 ( 9 � YH� * 6<ø+ �

GH÷LúNHQOHUL�LoLQ�X\ JXQ�JHFLNP H�X] XQOX÷XQXQ�� �\ ÕO�ROGX÷XQX�J| VWHUP HNWHGLU���

7DEOR� � �� � ¶WH� LVH�� 7• UNL\ H� LoLQ� ILQDQVDO� NDONÕQP D� GH÷LúNHQOHULQLQ� KHU�

ELUL� LOH� LNWLVDGL� E• \ • P H� GH÷LúNHQL� NXOODQÕODUDN� \ DSÕODQ� * UDQJHU� QHGHQVHOOLN�

WHVWOHULQLQ�VRQXoODUÕ�YHULOP HNWHGLU��
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%Rú�+LSRWH] � ) �øVWDWLVWL÷L� 2 ODVÕOÕN�' H÷HUL�
/ <�* 6<ø+
QLQ�* UDQJHU�QHGHQL�GH÷LOGLU�� � � �� � � � � � �� � � � � �
* 6<ø+�/ <
QLQ�* UDQJHU�QHGHQL�GH÷LOGLU�� � �� � � � � � � �� � � � � �
* HFLNP H�8 ] XQOX÷X��� � � �
* | ] OHP �6D\ ÕVÕ��� � � � �
6RQXo��/ <�* 6<ø+
QLQ�* UDQJHU�QHGHQLGLU�� � �
%Rú�+LSRWH] � � �
. 5 �* 6<ø+
QLQ�* UDQJHU�QHGHQL�GH÷LOGLU�� � �� � � � � � � �� � � � � �
* 6<ø+�. 5 
QLQ�* UDQJHU�QHGHQL�GH÷LOGLU�� � �� � � � � � � �� � � � � �
* HFLNP H�8 ] XQOX÷X��� � � �
G� zOHP �6D\ ÕVÕ��� � � � �
6RQXo��* 6<ø+ �. 5 
QLQ�* UDQJHU�QHGHQLGLU�� � �
%Rú�+LSRWH] � � �
0 ( 9 �* 6<ø+ 
QLQ�* UDQJHU�QHGHQL�GH÷LOGLU�� � � �� � � � � � �� � � � � �
* 6<ø+�0 ( 9
LQ�* UDQJHU�QHGHQL�GH÷LOGLU�� � �� � � � � � � �� � � � � �
* HFLNP H�8 ] XQOX÷X��� � � �
* | ] OHP �6D\ ÕVÕ��� � � � �
6RQXo��0 ( 9 �* 6<ø+ 
QLQ�* UDQJHU�QHGHQLGLU�� � �

Tablo 5.13'te Granger nedensellik testleri i� in F istatistikleri ile birlikte 

YHULOHQ�RODVÕOÕN�GH÷HUOHULQGHQ�GH�DQODúÕODFD÷Õ�JLEL��

·  / <¶QLQ� * 6<ø+¶QLQ� * UDQJHU� QHGHQL�ROP DGÕ÷Õ�KLSRWH] L� \ • ] GH� � �� � � �

RODVÕOÕNOD��

·  * 6<ø+¶QLQ�. 5 ¶QLQ�* UDQJHU�QHGHQL�ROP DGÕ÷Õ�KLSRWH] L�\ • ] GH�� �� � � �

RODVÕOÕNOD��
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·  0 ( 9¶LQ� * 6<ø+¶QLQ� * UDQJHU� QHGHQL� ROP DGÕ÷Õ� KLSRWH] L� LVH� \ • ] GH�

� �� � � �RODVÕOÕNOD�

UHGGHGLOP HNWHGLU��

' ROD\ ÕVÕ\ OD�� 7• UNL\ H� LoLQ� LQFHOHQHQ� G| QHP GH� ILQDQVDO� NDONÕQP D�

J| VWHUJHOHUL� LOH� LNWLVDGL� E• \ • P H� J| VWHUJHVL� RODQ� NLúL� EDúÕ� * 6<ø+¶QLQ� E• \ • P H�

RUDQÕ�DUDVÕQGD�* UDQJHU�QHGHQVHOOLN�LOLúNLVLQLQ�EXOXQGX÷X�WHVSLW�HGLOP LúWLU��7HVW�

VRQXoODUÕQD� J| UH�� / <� YH� 0 ( 9 � GH÷LúNHQOHUL� * 6<ø+¶QLQ� * UDQJHU� QHGHQL� LNHQ��

* 6<ø+ �. 5 ¶QLQ�* UDQJHU�QHGHQLGLU��
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) LQDQVDO� NDONÕQP D�� ILQDQVDO� VLVWHP LQ� \ HULQH� JHWLUGL÷L� IRQNVL\ RQODUGD�

L\ LOHúP H� YH� JHOLúP HOHU� ROP DVÕ� DQODP ÕQD� JHOP HNWHGLU�� ( NRQRP LGH� WDVDUUXI� YH�

\ DWÕUÕP ODU� DUDVÕQGDNL� ND\ QDN� DNWDUÕP ÕQÕ� VD÷OD\ DQ� P HNDQL] P D� RODQ� ILQDQVDO�

VLVWHP LQ� IRQNVL\ RQODUÕQÕQ� KHU� ELUL�� WDVDUUXI� YH� \ DWÕUÕP � NDUDUODUÕQÕ� HWNLOHP H�

\ ROX\ OD� LNWLVDGL� E• \ • P H\ H� NDWNÕGD� EXOXQDELOP HNWHGLU�� ' L÷HU� WDUDIWDQ�� • ONH�

HNRQRP LOHULQLQ� E• \ • P HVL� LOH� ELUOLNWH� HNRQRP LN� LúOHP OHUGH� RUWD\ D� oÕNDQ� DUWÕúD�

ED÷OÕ� RODUDN�� EDQND� YH� GL÷HU� ILQDQVDO� DUDFÕ� NXUXOXúODUÕQ� IRQNVL\ RQODUÕQD�

GX\ XODQ�JHUHNVLQLP LQ�DUWP DVÕ�VRQXFXQGD�ILQDQVDO�VLVWHP OHULQ�GHULQOHúP HVL�GH�

EHNOHQHQ�ELU�JHOLúP HGLU���

øNWLVDGL� E• \ • P H� WHRULVLQH� J| UH�� ILQDQVDO� VHNW| U� X] XQ� YDGHOL� LNWLVDGL�

b� y� meye VHUP D\ H� ELULNLP L� YH� WHNQRORMLN� \ HQLOLN� • ] HULQGHNL� HWNLVL� DUDFÕOÕ÷Õ\ OD�

NDWNÕGD� EXOXQDELOP HNWHGLU�� $ \ UÕFD�� DP SLULN� oDOÕúP DODUÕQ� VRQXoODUÕQD� J| UH��

ILQDQVDO�NDONÕQP D�LOH�LNWLVDGL�E• \ • P H�DUDVÕQGD�EX�LNL�GH÷LúNHQLQ�ELULQLQ�GL÷HUL�

LoLQ� EHOLUOH\ LFL� ROP DVÕ� úHNOLQGH� LNL� IDUNOÕ� \ | QGH� QHGHQVHOOLN�RODELOHFH÷L� JLEL�� LNL�

GH÷LúNHQ� DUDVÕQGD� oLIW� \ | QO• � QHGHQVHO� ELU� LOLúNL� ROGX÷X� \ D� GD� KHUKDQJL� ELU�

QHGHQVHOOLN�LOLúNLVLQLQ�EXOXQP DGÕ÷Õ�JLEL�IDUNOÕ�WHVSLWOHU�GH�\ DSÕOP ÕúWÕU��

* HQHO� RODUDN� UHJUHV\ RQ� DQDOL] L� \ D� GD� * UDQJHU� QHGHQVHOOLN� WHVWL�

\ | QWHP OHULQGHQ� ELUL� NXOODQÕODUDN� \ DSÕODQ� EX� DODQGDNL� DP SLULN� oDOÕúP DODUÕQ�

VRQXFXQGD��\ D] DUODU�WDUDIÕQGDQ�RUWDN�ELU�VRQXFD�YDUÕODP DP ÕúWÕU��%X�GXUXP XQ��

DUDúWÕUP DFÕODUÕQ� IDUNOÕ� • ONHOHUH� DLW� YHULOHUL� NXOODQP DODUÕQGDQ� YH� ILQDQVDO�

NDONÕQP D� J| VWHUJHVL� VHoLP OHULQGHNL� GH÷LúNHQOLNWHQ� ND\ QDNODQGÕ÷Õ�

G• ú• Q• OP HNWHGLU��

/ HYLQH� �� � � � � �� ILQDQVDO� NDONÕQP D� YH� LNWLVDGL� E• \ • P H� DUDVÕQGDNL�

QHGHQVHO� LOLúNL\ L� DUDúWÕUDQ� YH� ELUELULQGHQ� IDUNOÕ� HNRQRP HWULN� \ | QWHP OHU�

NXOODQDQ� oHúLWOL� oDOÕúP DODUÕQ� VRQXoODUÕQÕ� LQFHOHP Lú� YH� NXOODQÕODQ� \ | QWHP OHU�LOH�
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ILQDQVDO� NDONÕQP D� | Oo• OHULQLQ� FLGGL� NXVXUODUÕ� ROGX÷XQX� LGGLD� HWP LúWLU�� %X�

QHGHQOH� / HYLQH� �� � � � � �� OLWHUDW• U• Q� ³ILQDQV� E• \ • P H\ H� QHGHQ� ROP DNWD� P ÕGÕU" ´�

YH�H÷HU�| \ OH\ VH�³QH�úHNLOGH�ROP DNWDGÕU" ´�VRUXODUÕQD�NHVLQ�FHYDSODU�EXOP DNWDQ�

X] DN�ROGX÷XQX�EHOLUWP LúWLU��

%X� WH] � oDOÕúP DVÕQGD� LVH�� ILQDQV±E• \ • P H� LOLúNLVLQLQ� YDUOÕ÷ÕQÕ� YH�

\ | Q• Q• � WHVSLW� HWP HN� DP DFÕ\ OD�� OLWHUDW• UGH� \ D\ JÕQ� RODUDN� NXOODQÕODQ� 9$5 �

DQDOL] L�oHUoHYHVLQGH�* UDQJHU�QHGHQVHOOLN�WHVWOHUL�7• UNL\ H�YH�GL÷HU�• ONHOHU�LoLQ�

X\ JXODQP ÕúWÕU�� <DSÕODQ� WHVWOHUGH� LNWLVDGL� E• \ • P H� J| VWHUJHVL� RODUDN�� GL÷HU�

oDOÕúP DODUD� EHQ] HU� úHNLOGH� NLúL� EDúÕ� * 6<ø+¶QLQ� E• \ • P H� RUDQÕ� NXOODQÕOP ÕúWÕU��

) LQDQVDO� NDONÕQP DQÕQ� | Oo• OP HVLQGH� LVH�� IDUNOÕ� ILQDQVDO� GH÷LúNHQOHULQ� LNWLVDGL��

E• \ • P H� LOH� HWNLOHúLP LQL� VÕQDP DN� DP DFÕ\ OD�� OLNLW� \ • N• P O• O• NOHULQ� * 6<ø+¶\ H�

RUDQÕ��P HYGXDW�EDQNDODUÕ�YH�GL÷HU� ILQDQVDO�NXUXOXúODU�WDUDIÕndan � zel sekt� re 

YHULOHQ� NUHGLOHULQ� * 6<ø+¶\ H� RUDQÕ� YH� ILQDQVDO� VLVWHP � P HYGXDWODUÕQÕQ�

* 6<ø+¶\ H�RUDQÕ�J| VWHUJHOHUL�NXOODQÕOP ÕúWÕU���

d DOÕúP DQÕQ� X\ JXODP D� E| O• P • QGH� | QFHOLNOH� ] DP DQ� VHULOHULQLQ�

GXUD÷DQ� ROXS� ROP DGÕNODUÕQÕ� EHOLUOHP HN� DP DFÕ\ OD� . 366� ELULP � N| N� WHVWOHUL�

\ DSÕOP ÕúWÕU�� ' XUD÷DQ� ROP DGÕ÷Õ� YH� ELULQFL� GHUHFHGHQ� E• W• QOHúLN� ROGX÷X� WHVSLW�

HGLOHQ� VHULOHU�� ELULQFL� IDUNODUÕ� DOÕQDUDN� GXUD÷DQ� KDOH� JHWLULOP LúWLU�� ' DKD� VRQUD�

ILQDQVDO� NDONÕQP D� GH÷LúNHQOHULQLQ� KHU� ELUL� LOH� LNWLVDGL� E• \ • P H� GH÷LúNHQL� LoLQ�

9$5 � P RGHOL� RXúWXUXODUDN�� X\ JXQ� JHFLNP H� X] XQOXNODUÕ� oHúLWOL� WHVWOHU�

DUDFÕOÕ÷Õ\ OD� EHOLUOHQP LúWLU�� %XOXQDQ� JHFLNP H� X] XQOXNODUÕ� GLNNDWH� DOÕQDUDN�� KHU�

• ONH� LoLQ� ILQDQVDO� NDONÕQP DQÕQ� • o� IDUNOÕ� J| VWHUJHVL� LOH� LNWLVDGL� E• \ • P H�

J| VWHUJHVL�DUDVÕQGD�* UDQJHU�QHGHQVHOOLN�WHVWOHUL�\ DSÕOP ÕúWÕU���

7HVW� VRQXoODUÕQD� J| UH�� 7• UNL\ H¶GH� / LNLW� <• N• P O• O• NOHULQ� * 6<ø+¶\ H�

2 UDQÕ� YH� ) LQDQVDO� 6LVWHP � 0 HYGXDWODUÕQÕQ� * 6<ø+¶\ H� 2 UDQÕ� GH÷LúNHQOHULQLQ�

. LúL�%DúÕ�* 6<ø+¶QLQ�%• \ • P H�2 UDQÕ�GH÷LúNHQLQLQ�* UDQJHU�QHGHQL�ROGX÷X��. LúL�

%DúÕ� * 6<ø+¶QLQ� %• \ • P H� 2 UDQÕ� GH÷LúNHQLQLQ�GH�0 HYGXDW�%DQNDODUÕ�YH� ' L÷HU�

) LQDQVDO� . XUXOXúODU� 7DUDIÕQGDQ� g ] HO� 6HNW| UH� 9HULOHQ� . UHGLOHULQ� * 6<ø+¶\ H�

2 UDQÕ� GH÷LúNHQLQLQ� * UDQJHU� QHGHQL� ROGX÷X� EXOXQP XúWXU�� $ \ UÕFD�� LQFHOHQHQ�

• ONHOHULQ� | QHP OL� ELU� NÕVP ÕQGD� ILQDQVDO� NDONÕQP D� LOH� LNWLVDGL� E• \ • P H� DUDVÕQGD�

* UDQJHU� QHGHQVHOOLN� LOLúNLVL� ROP DGÕ÷Õ� WHVSLW� HGLOP LúWLU�� ' L÷HU� • ONHOHUGH� LVH��

QHGHQVHOOLN� LOLúNLVLQLQ� JHQHOOLNOH� WHN� \ | QO• � ROGX÷X� EXOXQP DNOD� ELUOLNWH��



� � �

/ HYLQH� �� � � � �¶LQ� YDUGÕ÷Õ� VRQXFD� EHQ] HU� RODUDN� QHGHQVHOOL÷LQ� \ | Q• � KDNNÕQGD�

JHUHN� • ONH�JUXSODUÕ�ED] ÕQGD�� JHUHNVH� ILQDQVDO�NDONÕQP D�GH÷LúNHQOHUL�ED] ÕQGD�

NHVLQ�VRQXoODUD�YDUÕODP DP ÕúWÕU���

øQFHOHQHQ� • ONHOHU� LoLQ� \ DSÕODQ� WHVWOHULQ� VRQXoODUÕ� DUDVÕQGD� | QHP OL�

IDUNODU� RUWD\ D� oÕNP DVÕQÕQ�� NXOODQÕODQ� YHULOHUGHQ� ND\ QDNODQDQ� oHúLWOL� QHGHQOHUL�

RODELOHFH÷L� G• ú• Q• OP HNWHGLU�� g UQH÷LQ�� oRN� VD\ ÕGD� • ONHQLQ� VDGHFH� \ ÕOON�

YHULOHULQH�XODúÕODELOP HVL�YH�G• ú• N�JHOLU�JUXEXQGDNL� • ONHOHU�EDúWD�ROP DN�• ] HUH�

ELUoRN� • ONH� LoLQ� J| ] OHP � VD\ ÕODUÕQÕQ� G• ú• N� ROP DVÕ�� ELULP � N| N� YH� QHGHQVHOOLN�

WHVWOHULQLQ� J• YHQLOLUOL÷L� DoÕVÕQGDQ� ELU� NÕVÕWODP D� ROXúWXUP DNWDGÕU�� $ \ UÕFD�

VRQXoODUÕQ� GH÷HUOHQGLULOP HVLQGH�� OLWHUDW• U• � WDNLS� HGHUHN� EX� oDOÕúP DGD�

NXOODQÕODQ� GH÷LúNHQOHULQ�� ILQDQVDO� NDONÕQP D\ Õ� KDQJL� | Oo• GH� WHP VLO� HWWL÷LQLQ�

WDUWÕúP DOÕ�ELU�NRQX�ROGX÷X�GD�J| ] �| Q• QGH�EXOXQGXUXOP DOÕGÕU��

' L÷HU� WDUDIWDQ�� WHVW� VRQXoODUÕQÕQ� \ RUXP ODQP DVÕQGD� * UDQJHU�

QHGHQVHOOLN� LOLúNLVLQLQ� WDQÕP ÕQÕQ� GD� GLNNDWH� DOÕQP DVÕ� JHUHNP HNWHGLU�� * UDQJHU�

QHGHQVHOOLN� WHVWL�� ELU� ] DP DQ� VHULVLQLQ� GL÷HU� ELU� ] DP DQ� VHULVL� GH÷HUOHULQLQ�

| QJ| U• OP HVLQGH� \ DUDUOÕ� ROXS� ROP DGÕ÷ÕQÕQ� EHOLUOHQP HVL� LoLQ� NXOODQÕODQ� ELU�

y� ntemdir. DolayÕVÕ\ OD� LNL� GH÷LúNHQ� DUDVÕQGD� \ DSÕODQ� * UDQJHU� QHGHQVHOOLN�

WHVWLQLQ�VRQXoODUÕ��ELU�GH÷LúNHQLQ�GL÷HULQH�QHGHQ�ROXS�ROP DGÕ÷ÕQÕQ�VÕQDQP DVÕ�

úHNOLQGH� GH÷LO�� GH÷LúNHQOHUGHQ� ELULQLQ� GL÷HULQLQ� JHOHFHN� G| QHP OHUGHNL�

GH÷HUOHULQLQ� WDKP LQLQH� LVWDWLVWLNVHO� DQODP GD� NDWNÕGD� EXOXQXS� EXOXQP DGÕ÷ÕQÕQ�

EHOLUOHQP HVL�úHNOLQGH�GH÷HUOHQGLULOP HOLGLU���

<XNDUÕGD� VÕUDODQDQ� J• oO• NOHULQ� \ DQÕ� VÕUD�� HNRQRP LOHUGH� ROXúDQ�

\ DSÕVDO� GH÷LúLP OHULQ� YH� ILQDQVDO� VLVWHP � GÕúÕQGD� P H\ GDQD� JHOHQ� úRNODUÕQ�

QHGHQVHOOLN� WHVWOHULQGH� NRQWURO� HGLOHP L\ RU� ROP DVÕ� GD� J| ] � DUGÕ� HGLOP HP HOLGLU��

%LOLQGL÷L�JLEL��| ] HOOLNOH�� � � � ¶OÕ�\ ÕOODUGDQ�LWLEDUHQ�\ • NVHN�JHOLU�JUXEXQGD�EXOXQDQ�

• ONHOHULQ� \ DQÕ� VÕUD�� RUWD� YH� G• ú• N� JHOLU� JUXSODUÕQGDNL� • ONHOHUL� GH� NDSVD\ DQ�

JOREDOOHúP H� V• UHFLQGHNL� JHOLúP HOHU� VRQXFXQGD� HNRQRP LOHU� GÕú� úRNODUD� NDUúÕ�

GDKD�KDVVDV�KDOH�JHOP LúOHUGLU��$ \ UÕFD��| ] HOOLNOH�RUWD�JHOLU�JUXEXQGDNL�• ONHOHULQ�

ED] ÕODUÕ� ERUo� NUL] OHUL� YH� ILQDQVDO� NUL] OHU� JHoLUP Lú� YH� \ DSÕVDO� G| Q• ú• P OHUH�

X÷UDP ÕúODUGÕU��6RQXo�RODUDN��EDKVHGLOHQ�EX�JHOLúP HOHULQ�* UDQJHU�QHGHQVHOOLN�

WHVWOHUL\ OH� DQDOL] � HGLOHP HP HVL� QHGHQL\ OH�� EXQGDQ� VRQUD� \ DSÕODFDN�

oDOÕúP DODUGD�LNWLVDGL�E• \ • P H\ L�HWNLOH\ HQ�GÕú�úRNODUÕQ�YH�\ DSÕVDO�G| Q• ú• P OHULQ�
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GH� HWNLVLQL� LoHUHFHN� GDKD� JHQLú� NDSVDP OÕ� HNRQRP HWULN� P RGHOOHU�

ROXúWXUXOP DVÕQÕQ�\ DUDUOÕ�RODFD÷Õ�G• ú• Q• OP HNWHGLU���
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. $<1 $ . d $ �

$QGHUVHQ��6 ��5 �� � � � � � � ��7KH�,QIOXHQFH�DQG�( IIHFWV�RI�) LQDQFLDO�' HYHORSP HQW�
RQ� ( FRQRP LF� * URZWK�� $Q� ( P SLULFDO� $SSURDFK�� &0 ,� 5 HSRUW�� 5 � � � � � ��
� � ��

�
Arestis, P. ve Demetriades, P. (1995). ªFinance and Growth: Is Schumpeter 

©Right©?º. Keele Department of EconoP LFV�7DUWÕúP D�7HEOL÷OHUL�� � � � � ±
� � � � � ��1 R��� � �� � ��

�
$ \ GR÷DQ�� . �� � � � � � � �� 0 DOL�6LVWHP ��7&0 %�8 ] P DQ�<DUGÕP FÕOÕ÷Õ�3URJUDP Õ� ' HUV�

1 RWODUÕ��
�
%DUUR��5 �� - �� � � � � � � �� 8 QDQWLFLSDWHG�0 RQH\ ��2 XWSXW�DQG�WKH�3ULFH� / HYHO�LQ�WKH�

8 QLWHG�6WDWHV��- RXUQDO�RI�3ROLWLFDO�( FRQRP \ ��/ ; ; ; 9 ,��� ��� � � ±� � ��
�
Beck, T., Demirg� � ±. XQW�� $ �� YH� / HYLQH�� 5 �� � � � � � � �� $ � 1 HZ� ' DWDEDVH� RQ�

) LQDQFLDO� ' HYHORSP HQW�DQG�6WUXFWXUH �� : RUOG�%DQN�3ROLF\ �5 HVHDUFK�
' HSDUWP HQW�d DOÕúP D�7HEOL÷L��1 R��� � � � ��

�
%HUQDQNH�� %�� 6 �� � � � � � � �� 1 RQ±0 RQHWDU\ � ( IIHFWV� RI� WKH� ) LQDQFLDO� &ULVLV�LQ� WKH�

3URSRJDWLRQ� RI� WKH� * UHDW� ' HSUHVVLRQ�� $P HULFDQ� ( FRQRP LF� 5 HYLHZ��
/ ; ; ,,,��� ��� � � ±� � ��

�
%ODFNEXUQ�� . �� YH� +XQJ�� 9 �� 7�� <�� � � � � � � �� $ � 7KHRU\ � RI� * URZWK�� ) LQDQFLDO�

' HYHORSP HQW�DQG�7UDGH��( FRQRP LFD��/ ; 9 ��� � � ��� � � ±� � ��
�
Demetriades, P. ve Andrianova, S. (2003). ª) LQDQFH� DQG� * URZWK�� : KDW� : H�

. QRZ� DQG� : KDW� : H� 1 HHG� 7R� . QRZº. University of Leicester,�
' HSDUWP HQW�RI�( FRQRP LFV�7DUWÕúP D�7HEOL÷OHUL��1 R��� � �� � ��

�
' HP HWULDGHV�� 3 �� YH� +XVVHLQ�� . �� $ �� � � � � � � �� ' RHV� ) LQDQFLDO� ' HYHORSP HQW�

&DXVH�( FRQRP LF�* URZWK" �7LP H±6HULHV�( YLGHQFH�IURP �� � �&RXQWULHV��
- RXUQDO�RI�' HYHORSP HQW�( FRQRP LFV��/ ,��� ��� � � ±� � � ��

�
' HP LUJXF±. XQW�� $ �� YH� ' HJDWULDFKH�� * �� � � � � � � �� 0 RQLWRULQJ� %DQNLQJ� 6HFWRU�

) UDJLOLW\ �� $ � 0 XOWLYDULDWH� / RJLW� $SSURDFK�� : RUOG� %DQN� ( FRQRP LF�
5 HYLHZ��; ,9 ��� ��� � � ±� � � ��

�
) ULW] �� 5 �� * �� � � � � � � �� 7LP H� 6HULHV� ( YLGHQFH� RQ� 7KH� &DXVDO� 5 HODWLRQVKLS�

%HWZHHQ� ) LQDQFLDO� ' HHSHQLQJ� DQG� ( FRQRP LF� ' HYHORSP HQW�� - RXUQDO�
RI�( FRQRP LF�' HYHORSP HQW��,; ��� ��� � ±� � � ��

�



� � �

) LW] * HUDOG�� 9 �� � � � � � � �� ) LQDQFLDO� ' HYHORSP HQW� DQG� ( FRQRP LF� * URZWK�� $ �
&ULWLFDO�9LHZ��: RUOG�( FRQRP LF�DQG�6RFLDO�6XUYH\ �� � � � ���

�
Gertler, M. (1988). ªFinancial Structure and Aggregate Economic Activity: An 

Overviewº. 1 %( 5 �d DOÕúP D�7HEOL÷L��1 R��� � � � ��
�
* KLUP D\ �� 7�� � � � � � � �� ) LQDQFLDO� ' HYHORSP HQW� DQG� ( FRQRP LF� * URZWK� LQ� 6XE±

6DKDUDQ� $IULFDQ� &RXQWULHV�� ( YLGHQFH� IURP � 7LP H� 6HULHV� $QDO\ VLV��
$ IULFDQ�' HYHORSP HQW�5 HYLHZ��; 9 ,��� ���� � � ±� � ��

�
* ROGVP LWK��5 �� : �� � � � � � � �� ) LQDQFLDO�6WUXFWXUH�DQG�' HYHORSP HQW��1 HZ�+DYHQ��

&7��<DOH�8 QLYHUVLW\ �3UHVV��
�
Graff, M. (1999). ªFinancial Development and Economic Growth±$� 1 HZ�

( P SLULFDO�$QDO\ VLV́ ��' UHVGHQ�( NRQRP L�7DUWÕúP D�7HEOL÷OHUL��1 R��� �� � ��
�
* UDII�� 0 �� YH� . Drmann, A. (2003). ªWhat Determines the Finance±* URZWK�

Nexus? An Endogenous Growth Model and Empirical Evidenceº. 
' UHVGHQ�( NRQRP L�7DUWÕúP D�7HEOL÷OHUL��1 R��� � �� � ��

�
* UDQJHU�� &�� : �� - �� � � � � � � �� ,QYHVWLJDWLQJ� &DXVDO� 5 HODWLRQV� E\ � ( FRQRP HWULF�

0 RGHOV� DQG� &URVV±6SHFWUDO� 0 HWKRGV�� ( FRQRP HWULFD�� ; ; ; 9 ,,�� � ��
� � � ±� � ��

�
* UHHQZRRG�� - ��YH� - RYDQRYLF��%�� � � � � � � �� ) LQDQFLDO� ' HYHORSP HQW��* URZWK�DQG�

WKH� ' LVWULEXWLRQ�RI� ,QFRP H��7KH�- RXUQDO�RI�3ROLWLFDO�( FRQRP \ �� ; &9,,,��
� ��� � � � ±� � � � ��

�
* URVVP DQ�� * �� 0 �� YH� +HOSP DQ�� ( �� � � � � � � �� 4 XDOLW\ � / DGGHUV� LQ� WKH� 7KHRU\ � RI�

* URZWK��5 HYLHZ�RI�( FRQRP LF�6WXGLHV��/ 9 ,,,��� ��� � ±� � ��
�
* XUOH\ �� - ��YH�6KDZ��( �� � � � � � � �� ) LQDQFLDO�$VSHFWV�RI�( FRQRP LF� ' HYHORSP HQW��

$P HULFDQ�( FRQRP LF�5 HYLHZ��; / 9 ��� ��� � � ±� � ��
�
+DUULVRQ��3 ���6XVVP DQ��2 ��YH�=HLUD�� - �� � � � � � � �� � ) LQDQFH�DQG�* URZWK��7KHRU\ �

DQG�1 HZ�( YLGHQFH���) ( ' 6 �d DOÕúP D�7HEOL÷L��1 R��� � ±� � ��
�
- DSSHOOL��7��YH�3DJDQR��0 �� � � � � � � ��6DYLQJ�� * URZWK�DQG�/ LTXLGLW\ �&RQVWUDLQWV��

4 XDUWHUO\ �- RXUQDO�RI�( FRQRP LFV��&,; ��� ��� � ±� � � ��
�
- XQJ�� : �� 6 �� � � � � � � �� ) LQDQFLDO� ' HYHORSP HQW� DQG� ( FRQRP LF� * URZWK��

,QWHUQDWLRQDO� ( YLGHQFH�� ( FRQRP LF� ' HYHORSP HQW� DQG� &XOWXUDO�
&KDQJH��; ; ; ,9 ��� ��� � � ±� � ��

�
. LQJ�� 5 �� * �� YH� / HYLQH�� 5 �� � � � � � D��� ) LQDQFH� DQG� * URZWK�� 6FKXP SHWHU� 0 LJKW�

%H�5 LJKW��7KH�4 XDUWHUO\ �- RXUQDO�RI�( FRQRP LFV��&9,,,��� ��� � � ±� � ��
�
. LQJ�� 5 �� * �� YH� / HYLQH�� 5 �� � � � � � E��� ) LQDQFH�� ( QWUHSUHQHXUVKLS� DQG� * URZWK��

7KHRU\ � DQG� ( YLGHQFH�� - RXUQDO� RI� 0 RQHWDU\ � ( FRQRP LFV�� ; ; ; ,,�� � ��
� � � ±� � ��



� � �

�
/ HYLQH��5 �� � � � � � � �� ) LQDQFLDO� ' HYHORSP HQW�DQG�( FRQRP LF�* URZWK��9LHZV�DQG�

$JHQGD��- RXUQDO�RI�( FRQRP LF�/ LWHUDWXUH��; ; ; 9 ��� ��� � � ±� � � ��
�
/ HYLQH�� 5 �� � � � � � � � ª) LQDQFH� DQG� * URZWK�� 7KHRU\ � DQG� ( YLGHQFHº. 1 %( 5 �

d DOÕúP D�7HEOL÷L��1 R��� � � � � ��
�
/ HYLQH�� 5 ��� / RD\ ] D�� 1 �� YH� %HFN�� 7�� � � � � � � �� ) LQDQFLDO� ,QWHUP HGLDWLRQ� DQG�

* URZWK�� &DXVDOLW\ � DQG� &DXVHV�� - RXUQDO� RI� 0 RQHWDU\ � ( FRQRP LFV��
; / 9 ,��� ��� � ±� � ��

�
Loayza, N. ve Ranciere, R. (2002). ªFinancial Development, Financial 

) UDJLOLW\ � DQG� * URZWḰ �� &HQWUDO� %DQN� RI� &KLOH� d DOÕúP D� 7HEOL÷L�� 1 R��
� � � ��

�
/ XFDV��5 ��( ��� � � � � � ��2 Q�WKH�0 HFKDQLFV�RI�( FRQRP LF�' HYHORSP HQW��- RXUQDO�RI�

0 RQHWDU\ �( FRQRP LFV��; ; ,,��� ��� ±� � ��
�
/ XLQWHO�� . �� %�� YH� . KDQ�� 0 �� � � � � � � �� $ � 4 XDQWLWDWLYH� 5 HDVVHVVP HQW� RI� WKH�

) LQDQFH±* URZWK� 1 H[ XV�� ( YLGHQFH� IURP � D� 0 XOWLYDULDWH� 9$5 �� - RXUQDO�
RI�' HYHORSP HQW�( FRQRP LFV��/ ; ��� ��� � � ±� � � ��

�
0 F. LQQRQ�� 5 �� ,�� � � � � � � �� 0 RQH\ � DQG� &DSLWDO� LQ� ( FRQRP LF� ' HYHORSP HQW��

: DVKLQJWRQ�' �&���%URRNLQJV�,QVWLWXWLRQ��
�
0 F. LQQRQ�� 5 �� ,�� � � � � � � �� 7KH� 2 UGHU� RI� ( FRQRP LF� / LEHUDOL] DWLRQ�� ) LQDQFLDO�

&RQWURO� LQ� WKH� 7UDQVLWLRQ� WR� D� 0 DUNHW� ( FRQRP \ �� %DOWLP RUH�� - RKQV�
+RSNLQV�8 QLYHUVLW\ �3UHVV��

�
0 RGLJOLDQL�� ) �� YH� 0 LOOHU�� 0 �� + �� � � � � � � �� 7KH� &RVW� RI� &DSLWDO�� &RUSRUDWH�

) LQDQFH��DQG�WKH�7KHRU\ �RI�,QYHVWP HQW��$P HULFDQ�( FRQRP LF�5 HYLHZ��
; / 9 ,,,��� ��� � � ±� � ��

�
0 DFUR� 7LP H� 6HULHV�� � � � � � � �� ( ULúLP �� � � � 0 D\ ÕV� � � � � �� * OREDO� ' HYHORSP HQW�

1 HWZRUN� * URZWK� ' DWDEDVH�� 1 HZ� <RUN� 8 QLYHUVLW\ � ' HYHORSP HQW�
5 HVHDUFK�,QVWLWXWH��KWWS���ZZZ�Q\ X�HGX�IDV�LQVWLWXWH�GUL��

�
3DWULFN�� + �� 7�� � � � � � � �� ) LQDQFLDO� ' HYHORSP HQW� DQG� ( FRQRP LF� * URZWK� LQ�

8 QGHUGHYHORSHG� &RXQWULHV�� ( FRQRP LF� ' HYHORSP HQW� DQG� &XOWXUDO�
&KDQJH��; ,9 ��� ��� � � ±� � ��

�
5 DMDQ��5 �� * �� YH�=LQJDOHV�� / �� � � � � � � �� ) LQDQFLDO�6\ VWHP V�� ,QGXVWULDO�6WUXFWXUH��

DQG�* URZWK��2 [ IRUG�5 HYLHZ�RI�( FRQRP LF�3ROLF\ ��; 9 ,,��� ��� � � ±� � ��
�
Rioja, F. ve Valev, N. (2002). ªDoes One Size Fit All?: A Reexamination of 

WKH� ) LQDQFH� DQG� * URZWK� 5 HODWLRQVKLpº. ,QWHUQDWLRQDO� 6WXGLHV�
3URJUDP ��* HRUJLD�6WDWH�8 QLYHUVLW\ ��d DOÕúP D�7HEOL÷L��1 R��� � ±� � ���

�
5 RELQVRQ�� - �� � � � � � � �� 7KH�* HQHUDOL] DWLRQ�RI�WKH�* HQHUDO�7KHRU\ ��7KH�5 DWH�RI�

,QWHUHVW��DQG�2 WKHU�( VVD\ V��/ RQGRQ��0 DFP LOODQ��� � ±� � � ��



� � �

�
5 RP HU��' ��� � � � � � ��$GYDQFHG�0 DFURHFRQRP LFV��1 HZ�<RUN��0 F* UDZ�+LOO��
�
5 RP HU�� 3 �� 0 �� � � � � � � �� ,QFUHDVLQJ� 5 HWXUQV� DQG� / RQJ±5 XQ� * URZWK�� - RXUQDO�RI�

3ROLWLFDO�( FRQRP \ ��; &,9 ��� ��� � � � ±� � ��
�
5 RP HU��3 ��0 ��� � � � � � ��( QGRJHQRXV�7HFKQRORJLFDO�&KDQJH��- RXUQDO�RI�3ROLWLFDO�
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�
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�
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6KDZ��( �� � � � � � � �� ) LQDQFLDO�' HHSHQLQJ�LQ�( FRQRP LF�' HYHORSP HQW��1 HZ�<RUN��

2 [ IRUG�8 QLYHUVLW\ �3UHVV��
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+ RQGXUDV� �� �� � � � ����� �� �� � � � ����� � �� � � � �
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1 HSDO� � �� � � � � � �� � � � � � �� � � � �
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%DKUH\ Q� � �� � � � � � �� � � � � � �� � � � �
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0 \ DQP DU� ���� �� � � ����� ���� �� � � ����� ���� � �� � � ����� ���� �� � � �����
1 LMHU� ���� �� � � ����� ���� �� � � ����� ����� �� � � ����� ���� �� � � �����
1 LMHU\ D� ���� �� � � ����� ���� �� � � ����� ����� �� � � ����� ���� �� � � �����
3DNLVWDQ� ���� �� � � ����� ���� �� � � ����� ����� �� � � ����� ���� �� � � �����
3DSXD�<HQL�* LQH� ���� �� � � ����� ���� �� � � ����� ����� �� � � ����� ���� �� � � �����
6HQHJDO� ���� �� � � ����� ���� �� � � ����� ����� �� � � ����� ���� �� � � �����
6LHUUD�/ HRQH� ���� �� � � ����� ���� �� � � ����� ����� �� � � ����� ���� �� � � �����
7RJR� ���� �� � � ����� ���� �� � � ����� ����� �� � � ����� ���� �� � � �����
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