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SDUD� YH� G| YL] � NXUX� UHMLP LQLQ� LOLúNLOL� RODELOHFH÷L�� HQIODV\ RQ� KHGHIOHP HVL� YH�

HVQHN� G| YL] � NXUX� VLVWHP OHULQLQ� HQIODV\ RQXQ� G• ú• N� G• ] H\ GH� WXWXOP DVÕ�

NRúXOX\ OD� GRODUL] DV\ RQ� V• UHFLQL� D] DOWP D\ D� \ DUGÕP FÕ� RODELOHFH÷L� YH�

GRODUL] DV\ RQXQ�G| YL] �NXUXQX�HWNLOHGL÷L�JLEL��D\ QÕ�] DP DQGD�RQGDQ�HWNLOHQGL÷L�

\ | Q• QGH�DP SLULN�EXOJXODU�HOGH�HGLOP LúWLU���

$ QDKWDU�. HOLP HOHU�� ' RODUL] DV\ RQ�� ' | YL] � . XUX��3DUD�3ROLWLNDVÕ��( VQHN�' | YL] �

. XUX��( úDQOÕ�' HQNOHP ��� ( . . ��9$5 ��

�
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�
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$OWKRXJK� LQIODWLRQ� UDWHV� KDYH� IDOOHQ� VXEVWDQWLDOO\ � DQG� P DFUR�

HFRQRP LF�VWDELOLW\ �KDV�EHHQ�DFKLHYHG� JUDGXDOO\ ��GROODUL] DWLRQ�K\ VWHULVLV�KDV�

H[ LVWHG�� 1 RW� RQO\ � GRHV� GROODUL] DWLRQ� LQFUHDVH� WKH� LQVWDELOLW\ � RI� P RQH\ �

GHP DQG�� EXW� DOVR� LW� XQGHUP LQHV� WKH� HIILFLHQF\ � RI� P RQHWDU\ � SROLF\ � DQG�

ZRUVHQV�WKH�VWUHVV�RI�ILQDQFLDO�FULVHV���

7KH� JRDOV� RI� WKLV� VWXG\ � DUH� WR� DVVHVV� WKH� UHODWLRQVKLS� EHWZHHQ�

GROODUL] DWLRQ� DQG� H[ FKDQJH� UDWH�� WR� ORRN� IRU� WKH� P DFUR� HFRQRP LF� YDULDEOHV�

WKDW� P D\ � DIIHFW� GROODUL] DWLRQ� DQG� WR� GHWHUP LQH� WKH� P RQHWDU\ � DQG� IRUHLJQ�

H[ FKDQJH� SROLF\ � ZKLFK� P D\ � OHVVHQ� GROODUL] DWLRQ� SURFHVV�� 7R� DFKLHYH� WKLV��

FDWHJRULHV� RI� GROODUL] DWLRQ�� WKHRULHV� RI� H[ FKDQJH� UDWH� DQG� GROODUL] DWLRQ�

SURFHVV� LQ� 7XUNH\ � ZHUH� H[ SRVHG�� ) RU� HFRQRP HWULFDO� SXUSRVHV� ERWK� � 6 / 6 �

WHFKQLTXH�DQG�9$5 �P RGHO�DUH�XVHG���

7KH� VWXG\ � FRQILUP V� WKDW� WKHUH� P D\ � EH� D� FORVH� OLQN� EHWZHHQ�

GROODUL] DWLRQ�� FRQGXFWHG� P RQHWDU\ � DQG� IRUHLJQ� H[ FKDQJH� SROLF\ �� 2 Q� WKH�

FRQGLWLRQ� RI� EHLQJ� VXFFHVVIXO� RQ� LQIODWLRQ�� LQIODWLRQ� WDUJHWLQJ� DQG� IOH[ LEOH�

H[ FKDQJH� UDWH� UHJLP H� FDQ� EH� HIIHFWLYH� LQ� GHFUHDVLQJ� WKH� GROODUL] DWLRQ�

SURFHVV�DQG�HP SLULFDO�HYLGHQFH�VXSSRUWV�WKDW�GROODUL] DWLRQ�DIIHFWV�H[ FKDQJH�

UDWH�ZKLFK�LV��LQ�WXUQ��DIIHFWHG�E\ �LW���

. H\ � : RUGV�� ' ROODUL] DWLRQ�� ( [ FKDQJH� 5 DWH�� 0 RQHWDU\ � 3ROLF\ �� ) OH[ LEOH�

( [ FDQJH�5 DWH��6LP XOWDQHRXV�( TXDWLRQ��� 6 / 6 ��9$5 ��
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3DUD� ELU� HNRQRP LGH� oRN� WHP HO� • o� LúOHYL� \ HULQH� JHWLUP HNWHGLU�� %XQODU��

KHVDS�ELULP L�ROP DN��LúOHP OHUH�DUDFÕOÕN�HWP HN�YH�GH÷HU�VDNODP D�DUDFÕ�ROP DNWÕU��

3DUDQÕQ� • VWOHQP Lú�ROGX÷X�EX� • o�WHP HO�J| UHY�DVOÕQGD�NÕVP HQ�YH\ D�WDP DP HQ�

SDUDQÕQ� VDWÕQ� DOP D� J• F• \ OH� \ DQL� HQIODV\ RQOD� LOJLOLGLU�� ( QIODV\ RQXQ� NURQLN�

olarak y� kVHN� VH\ UHWWL÷L� HNRQRP LOHUGH� XOXVDO� SDUD� EX� LúOHYOHUL� WDP � RODUDN�

\ HULQH� JHWLUHP HGL÷LQGHQ� LVWLNUDUOÕ� \ DEDQFÕ� SDUDODU� XOXVDO� SDUD� \ HULQH� LNDP H�

HGLOP HNWHGLU�� ' RODUL] DV\ RQ� GD� EX� QRNWDGD� SDUD� LNDP HVL�� YDUOÕN� LNDP HVL��

y� k� ml� l� k dolarizasyonu ve finansal dolarizaV\ RQ�úHNOLQGH�RUWD\ D�oÕNP DNWD��

• ONHQLQ� ILQDQVDO� JHOLúP LúOLN� G• ] H\ LQH� YH� NDP EL\ R� P HY] XDWÕQD� J| UH� EX�

IRUP ODUGDQ�ELU�YH\ D�ELUNDoÕQD�G| Q• úHELOP HNWHGLU���

' RODUL] DV\ RQ� | QHP OL� P DNUR� HNRQRP LN� VRUXQODUÕQGDQ� ELULGLU�� <DEDQFÕ�

SDUDQÕQ� HNRQRP LGH� | GHP H� DUDFÕ� RODUDN� NXOODQÕOP DVÕ� \ DQL� LúOHP OHUH� DUDFÕOÕN�

HWP HVL� GXUXP XQGD� SDUD� LNDP HVL�� \ DEDQFÕ� SDUDQÕQ� WDVDUUXI� DP DFÕ\ OD�

NXOODQÕOP DVÕ� GXUXP XQGD� LVH� YDUOÕN� LNDP HVL� RUWD\ D� oÕNP DNWDGÕU�� %DQNDFÕOÕN�

VHNW| U• �LoLQ�\ DEDQFÕ�SDUD�DoÕN�SR] LV\ RQX�OLP LWOHULQLQ�YDUOÕ÷Õ�GXUXP XQGD��YDUOÕN�

LNDP HVL\ OH� \ • N• P O• O• N� GRODUL] DV\ RQX� DUDVÕQGD� YDUOÕN� LNDP HVLQGHQ�

\ • N• P O• O• N�GRODUL] DV\ RQXQD�GR÷UX�NXYYHWOL�ELU�LOLúNL�P HYFXWWXU��9DUOÕN�YH�SDUD�

LNDP HVLQLQ�DUGÕQGDNL�WHP HO�QHGHQ�HQIODV\ RQ�ROGX÷XQGDQ��HQIODV\ RQXQ�NRQWURO�

DOWÕQGD�WXWXOP DVÕ�GRODUL] DV\ RQ�V• UHFLQL�D] DOWDFDNWÕU��$QFDN��G• Q\ D�JHQHOLQGH�

son d� nemde enflasyonla m� cadelede � nemli sonuçlar elde edilse de, 

GRODUL] DV\ RQ�KDOHQ�JHOLúP HNWH�RODQ�• ONHOHULQ�EDúOÕFD�VRUXQODUÕQGDQ�ELULGLU��%X�

QHGHQOH�� HQIODV\ RQXQ� NRQWURO• � GRODUL] DV\ RQOD� P • FDGHOH� DoÕVÕQGDQ� | QFHOLNOL�

ROVD�GD�X\ JXODQDQ�G| YL] �NXUX�SROLWLNDVÕ�GD�| QHP �WHúNLO�HGHELOLU���

%X�oDOÕúP DQÕQ�DP DFÕ�GRODUL] DV\ RQ�LOH�G| YL] �NXUX�DUDVÕQGDNL�HWNLOHúLP L�

J| VWHUP HNWLU�� ( OGH� HGLOHQ� DP SLULN� EXOJXODUD� J| UH� GRODUL] DV\ RQGDNL� DUWÕú��

\ DEDQFÕ� SDUD� WDOHELQL� DUWÕUDUDN� G| YL] � NXUXQGD� DUWÕúD� QHGHQ� ROP DNWD�� EHQ] HU�

úHNLOGH� G| YL] � NXUXQGDNL� V• UHNOL� DUWÕúODU� GD� XOXVDO� SDUD\ D� J• YHQL� D] DOWDUDN�

GRODUL] DV\ RQX�DUWÕUP DNWDGÕU��



� � �

d DOÕúP DQÕQ� ELULQFL� E| O• P • QGH� GRODUL] DV\ RQ� W• UOHUL� YH� G| YL] � NXUX�

teorileri, ikinci b� l� m� nde T� rkiye'de uygulanan d� viz kuru reMLP OHUL� YH�

\ DúDQDQ� GRODUL] DV\ RQ� V• UHFL�� • o• QF• � E| O• P GH� LVH� G| YL] � NXUX� YH�

GRODUL] DV\ RQD� LOLúNLQ� DP SLULN� ELU� oDOÕúP D� YH� EXOJXODU� \ HU� DOP DNWDGÕU�� %X�

oDOÕúP DQÕQ�WHP HOLQL�6DUÕ� �� � � � � �WDUDIÕQGDQ� \ DSÕODQ�OLVDQV� • VW• � WH] � oDOÕúP DVÕ�

ROXúWXUP DNWDGÕU��$QÕODQ� oDOÕúP DGD�HúDQOÕ� GHQNOHP � VLVWHP L� YH�LNL� DúDP DOÕ� HQ�

N• o• N�NDUHOHU� �� ( . . � � \ | QWHP L�LOH� \ DOQÕ] FD�G| YL] �NXUXQD�LOLúNLQ�VRQXoODU�HOGH�

HGLOP LúWL�� %X� oDOÕúP DGD� LVH�� YHUL� VHWL� J• QFHOOHQP HNOH� NDOP DP Õú�� G| YL] �

NXUXQXQ� \ DQÕVÕUD� GRODUL] DV\ RQD� LOLúNLQ� GH� DP SLULN� VRQXoODU� HOGH� HGLOP LúWLU��

%XQODUD� HN� RODUDN�� | ] HOOLNOH� GRODUL] DV\ RQ� YH�G| YL] � NXUX� DUDVÕQGDNL� HWNLOHúLP L�

LQFHOHP HN� DP DFÕ\ OD� YHNW| U� RWRUHJUHVLI� �9$5 �� P RGHO� GH� NXOODQÕOP ÕúWÕU��

d DOÕúP DQÕQ�VRQXoODUÕ�LVH�G| UG• QF• �E| O• P GH�VXQXOP DNWDGÕU���
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%X�E| O• P GH� LON� RODUDN�GRODUL] DV\ RQ�W• U� YH�WDQÕP ODUÕ� DNWDUÕODFDN�� GDKD�

VRQUD� G| YL] � NXUXQX� EHOLUOH\ HQ� XQVXUODUÕQ� RUWD\ D� NRQXOP DVÕ� DP DFÕ\ OD� G| YL] �

kuru teorileri irdelenecek ve son b� l� mde ise dolarizasyon ile d� viz kuru 

DUDVÕQGDNL�WHRULN�LOLúNL�VDSWDQDFDNWÕU���

� �� ��' RODUL] DV\ RQ�

� �� �� ��7DP �' RODUL] DV\ RQ�

' RODUL] DV\ RQ�� WDP � YH� NÕVP L� GRODUL] DV\ RQ� RODUDN� LNL\ H� D\ UÕOP DNWDGÕU��

Tam dolarizasyon, � lkenin finansal sisteminde � nemli bir paya sahip ve 

HNRQRP LN�ELULP OHU�WDUDIÕQGDQ�J• YHQ�GX\ XODQ�\ DEDQFÕ�ELU�SDUDQÕQ�\ DVDO�| GHP H�

DUDFÕ�RODUDN�LODQ�HGLOP HVLGLU��7DP �GRODUL] DV\ RQ�LOH�G| YL] �NXUX�ULVNL��HQIODV\ RQ�

YH� IDL] � RUDQODUÕ� \ DVDO� | GHP H� DUDFÕ� RODUDN� LODQ� HGLOHQ� • ONH� SDUDVÕQD�

\ DNÕQVDP DNWDGÕU��$ \ UÕFD��LúOHP �P DOL\ HWOHULQLQ�D] DOP DVÕ\ OD�ELUOLNWH�WLFDUHWWH�YH�

GROD\ ÕVÕ\ OD� JOREDO� HNRQRP LOHUOH� HQWHJUDV\ RQGD� DUWÕú� \ DúDQP DNWDGÕU� �<H\ DWL�

YH�6WXU] HQHJHU�� � � � � � ��%XQD�NDUúÕOÕN��WDP � GRODUL] DV\ RQX�NDEXO� HGHQ� • ONHOHU�

SDUD� SROLWLNDVÕ� ED÷ÕP VÕ] OÕ÷ÕQÕ� J| Q• OO• � RODUDN� EÕUDNP DNWDGÕUODU�� 7DP �

GRODUL] DV\ RQX�NDEXO�HGHQ�• ONHOHULQ�EDúÕQGD�3DQDP D�JHOP HNWHGLU��

� �� �� ��. ÕVP L�' RODUL] DV\ RQ�

. ÕVP L�GRODUL] DV\ RQ�LVH�NDP X�GDKLO�ROP DN�• ] HUH�HNRQRP LGHNL�DNW| UOHULQ�

SRUWI| \ OHULQLQ� ELU� NÕVP ÕQÕ�� QDNLW� GH� GDKLO� ROP DN� • ] HUH�� \ DEDQFÕ� SDUD� YDUOÕNODU�

FLQVLQGHQ�WXWP DODUÕ�YH�YH\ D� | ] HO�VHNW| U�YH�NDP XQXQ� \ DEDQFÕ�SDUD�FLQVLQGHQ�

YDUOÕN� YH� \ • N• P O• O• NOHUH� VDKLS� ROP D� GXUXP XQX� LIDGH� HWP HNWHGLU�� 7DP �

GRODUL] DV\ RQGDQ� IDUNOÕ� RODUDN� NÕVP L� GRODUL] DV\ RQXQ� P DNURHNRQRP LN� DoÕGDQ�

KHUKDQJL�ELU�DYDQWDMÕ�\ RNWXU��$QFDN��NÕVP L�GRODUL] DV\ RQD�L] LQ�YHUHQ�• ONHOHUGH�

VHUP D\ H�NDoÕúÕ�HQJHOOHQP HNWH�YH�GROD\ ÕVÕ\ OD�\ HUOHúLNOHULQ�WDVDUUXIODUÕQÕQ�\ XUW�
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LoL� ILQDQVDO� VLVWHP GH� NDOP DVÕ� WHúYLN� HGLOP HNWHGLU� �5 HQQKDFN� YH� 1 R] DNL��

� � � � � ��

. ÕVP L� GRODUL] DV\ RQ� GD� NHQGL� LoLQGH� SDUD� LNDP HVL�� YDUOÕN� LNDP HVL��

y� k� ml� l� k dolarizasyonu ve finansal dolarizasyon olmak � zere d� rt t� re 

D\ UÕODELOLU��

� �� �� �� ��3DUD�øNDP HVL�

) LUP DODU� YH� ELUH\ OHULQ� J| Q• OO• � RODUDN� SDUDQÕQ� | GHP H� DUDFÕ�

IRQNVL\ RQXQX� \ HUOL� SDUDGDQ� \ DEDQFÕ� SDUD\ D� LNDP H� HWP HOHUL� GXUXP X� SDUD�

LNDP HVL� RODUDN� DGODQGÕUÕOP DNWDGÕU� �) HLJH�� � � � � � �� 3DUD� LNDP HVL�� \ XUW� LoLQGH�

XOXVDO� SDUD� FLQVLQGHQ� YDUOÕNODUÕQ� \ • NVHN� HQIODV\ RQ� QHGHQL\ OH� VDWÕQ� DOP D�

J• oOHULQLQ� DúÕQP DVÕ� YH� \ XUW� LoL� LOH� \ XUW� GÕúÕ� HQIODV\ RQ� RUDQODUÕ� DUDVÕQGDNL�

IDUNOÕOÕNODU� QHGHQL\ OH� RUWD\ D� oÕNP DNWDGÕU�� * XLGRWWL� YH� 5 RGULJXH] � � � � � � � ��

HNRQRP LGH� ROXúDQ� SDUD� LNDP HVL� VRUXQXQX� Gresham Kanunu'nun tersine 

oDOÕúP DVÕ� GXUXP X�RODUDN� WHVSLW� HGLS�� L\ L� SDUDQÕQ� N| W• � SDUD\ Õ�NRYP DVÕ� RODUDN�

QLWHOHP HNWHGLUOHU��

�%HQ] HU�úHNLOGH��<H\ DWL�YH�6WXU] HQHJHU��� � � � � ��SDUD�LNDP HVLQL�\ DEDQFÕ�

SDUD� FLQVLQGHQ� IDL] � JHWLULVLQH� VDKLS� YDUOÕNODUÕQ� EHNOHQHQ� JHWLULVLQLQ� ELU�

IRQNVL\ RQX� GH÷LO� GH�� GR÷UXGDQ� \ DEDQFÕ� SDUD\ Õ� HOGH� WXWP DNOD� EHNOHQHQ�

JHWLULQLQ� ELU� IRQNVL\ RQX� RODUDN� WDQÕP ODP DNWDGÕUODU�� 3DUD� LNDP HVLQLQ� HVDV�

QHGHQL� \ • NVHN� YH� GH÷LúNHQ� HQIODV\ RQ� ROGX÷XQGDQ�� HQIODV\ RQXQ� P DNXO�

d� zeylerde kontrol edilmesiyle para ikamesi sorunu da ç� z� lecektir. Buna 

NDUúÕOÕN��EX�\ DNODúÕP �DP SLULN�oDOÕúP DODUOD�GR÷UXODQDP DP ÕúWÕU���

Y� ksek enflasyon tecr� besine sahip Arjantin, Bolivya ve Peru gibi 

• ONHOHULQ�� HQIODV\ RQ� RUDQODUÕQÕ� G• ú• U• S� J| UHOL� RODUDN� LVWLNUDUOÕ� ELU�

P DNURHNRQRP LN� \ DSÕ\ D� NDYXúP DODUÕQD� UD÷P HQ�� EX� • ONHOHUGHNL� NÕVP L�

GRODUL] DV\ RQ� KDOD� \ • NVHN� VH\ UHWP HNWHGLU�� %X� GXUXP D� HNRQRP L� \ D] ÕQÕQGD�

“dolarizasyon histerisi” denilmektedir. Oomes (2003), dolarizasyon histerisini, 

NÕVP L�GRODUL] DV\ RQXQ�XOXVDO�SDUDQÕQ�GH÷HU�ND\ EÕ�YH�HQIODV\ RQOD�ELUOLNWH�DUWÕS��

EX�GH÷LúNHQOHUGHNL�G• ú• úH�YH\ D�LVWLNUDUD�UD÷P HQ�D] DOP DP DVÕ�GXUXP X�RODUDN�

WDQÕP ODP DNWDGÕU�� %HQ] HU� úHNLOGH�� P XGLOHU� ELU� NHUH� \ DEDQFÕ� SDUD� FLQVLQGHQ�



� � �

P HYGXDW� WXWP D\ D� DOÕúWÕNWDQ� VRQUD�� RQODUÕ� \ DEDQFÕ� SDUD� P HYGXDW� WXWP D\ D�

VHYNHGHQ� QHGHQ� YH\ D� QHGHQOHU� RUWDGDQ� NDOGÕUÕOVD� ELOH� SRUWI| \ � WHUFLKOHUL�

KHP HQ�GH÷LúLNOLN�J| VWHUP HP HNWHGLU��+ RQRKDQ�YH�6KL��� � � � �¶\ H�J| UH�EX�ÕVUDU��

\ ÕOODU�V• UHQ�IL\ DW�LVWLNUDUÕQD�UD÷P HQ�JHoP Lú�HQIODV\ RQ�KDWÕUDODUÕQÕQ�X] XQ�V• UH�

GHYDP �HWP HVLQH�ED÷ODQDELOLU��

3DUD�LNDP HVL��XOXVDO�SDUD�WDOHEL�LOH�HQIODV\ RQ�RUDQÕ�DUDVÕQGDNL�QHJDWLI�

LOLúNL\ L� GH� YXUJXODP DNWDGÕU� �<H\ DWL� YH� 6WXU] HQHJHU�� � � � � � �� ( NRQRP LGH�

GRODUL] DV\ RQXQ� DUWP DVÕ� LoLQ� X] XQ� V• UHOL� HQIODV\ RQ� YH� XOXVDO� SDUDQÕQ� GH÷HU�

ND\ EÕ� JHUHNWL÷L� JLEL� EX� V• UHFLQ� WHUVLQH� oHYULOHELOP HVL� LoLQ� \ LQH� X] XQ� \ ÕOODU�

G• ú• N� HQIODV\ RQ� YH� XOXVDO� SDUDQÕQ� GH÷HUOHQP H� V• UHFLQLQ� GHYDP � HWP HVL�

JHUHNP HNWHGLU��

� �� �� �� ��9DUOÕN�øNDP HVL�

) HLJH� � � � � � �¶H�J| UH� ILUP DODU�YH�ELUH\ OHU�J| Q• OO• �RODUDN�GH÷HU�VDNODP D�

IRQNVL\ RQX� LoLQ� XOXVDO� SDUD� FLQVL� YDUOÕNODU� \ HULQH� \ DEDQFÕ� SDUD� FLQVL� YDUOÕNODU�

WXWP D\ Õ� WHUFLK� HGHUOHUVH�� EX� GXUXP � YDUOÕN� LNDP HVL� RODUDN� DGODQGÕUÕOP DNWDGÕU��

9DUOÕN� LNDP HVLQGH�� KHP � \ DEDQFÕ� SDUD� FLQVL� YDUOÕNWDQ� EHNOHQHQ� IDL] � KHP � GH�

XOXVDO� SDUDQÕQ� GH÷HU� ND\ EHWP HVL\ OH� HOGH� HGLOP HVL� EHNOHQHQ� JHWLUL� | QHP OLGLU��

g UQH÷LQ�� J| UHOL� IDL] OHU� \ DEDQFÕ� SDUD� FLQVL� \ DWÕUÕP � DUDoODUÕ� OHKLQH� \ • NVHN�

ROGX÷XQGD� YH�YH\ D� XOXVDO� SDUDQÕQ� GH÷HU� ND\ EHWP HVL� EHNOHQGL÷LQGH� YDUOÕN�

LNDP HVL�LYP H�ND] DQDFDNWÕU��

7• UNL\ H� JLEL� EDQND� NUL] OHUL� \ DúDP Õú� RODQ� • ONHOHUGH� HNRQRP LN� ELULP OHU��

finansal sisteme olan g� venlerinin a] � ROP DVÕ� YH\ D� D] DOP DVÕ� QHGHQL\ OH�

HOOHULQGHNL� \ DEDQFÕ� SDUD\ Õ� ILQDQVDO� VLVWHP H� VRNP DP DNWD�� EXQXQ� \ HULQH�

\ DEDQFÕ�SDUD�\ DVWÕN�DOWÕQGD�YH\ D�NDVDODUGD�VDNODQP DNWDGÕU��<DEDQFÕ�SDUD�LOH�

DOWÕQ� • ONHP L] GH� EHQ] HU� LúOHY� J| UP HNWH� YH� VHUYHW� VDNODP D� DUDFÕ� RODUDN�

NXOODQÕOP DNWDGÕU�� $QFDN�� \ DEDQFÕ� SDUD� VHUYHW� VDNODP D� DUDFÕ� RODUDN� GD�

NXOODQÕOGÕ÷Õ� JLEL� | ] HOOLNOH� HY�� DUDED� YV�� JLEL� J| UHFH� SDKDOÕ� P DOODUÕQ� DOÕP �

VDWÕP ÕQD�GD�DUDFÕOÕN�HWP HNWHGLU��6RQXo�RODUDN�� • ONHP L] GH� \ DEDQFÕ�SDUD�KHP �

VHUYHW� VDNODP D� IRQNVL\ RQXQX� \ HULQH� JHWLUP HNWH� KHP � GH� LúOHP OHUH� DUDFÕOÕN�

HWP HNWH� GROD\ ÕVÕ\ OD� YDUOÕN� YH� SDUD� LNDP HVL� EHUDEHU� J| U• OP HNWHGLU�� %X�
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QHGHQOHGLU�NL�• ONHP L] GH�QDNLW�RODUDN�WXWXODQ�\ DEDQFÕ�SDUDQÕQ�DUGÕQGDNL�WHP HO�

g� d� y�  tespit etmek oldukça g� çt� r. �

� �� �� �� ��<• N• P O• O• N�' RODUL] DV\ RQX�

%DQNDFÕOÕN� VHNt� r� , Hazine ve firmalar da dahil olmak � zere t� m 

HNRQRP LN� ELULP OHULQ� \ DEDQFÕ� SDUD� FLQVL� \ • N• P O• O• NOHUL� ROP DVÕ� GXUXP X� LVH�

\ • N• P O• O• N� GRODUL] DV\ RQX� RODUDN� DGODQGÕUÕOP DNWDGÕU�� ( NRQRP LN� ELULP OHULQ�

\ DEDQFÕ� SDUD� FLQVLQGHQ� \ • N• P O• O• NOHULQLQ� ROP DVÕQD� NDUúÕQ� \ HWHUOL� \ DEDQFÕ�

SDUD� YDUOÕNODUD� VDKLS� ROP DP DODUÕ� GXUXP XQGD� G| YL] � NXUX� ULVNL� RUWD\ D�

oÕNP DNWDGÕU��' | YL] �NXUX�ULVNL�LVH�• ONHQLQ�G| YL] �NXUX�KDUHNHWOHULQH�GX\ DUOÕOÕ÷ÕQÕ�

DUWÕUP DNWDGÕU���

( NRQRP LN� . DONÕQP D� YH� øúELUOL÷L� g UJ• W• � �2 ( &' � � GÕúÕQGDNL� • ONHOHU� \ XUW�

GÕúÕQGDQ� NHQGL� XOXVDO� SDUDODUÕ� FLQVLQGHQ� ERUoODQDP DP DNWDGÕUODU�� KDWWD��

] DP DQ�] DP DQ�\ XUW�LoL�ERUoODQP DODU�GD�\ DEDQFÕ�SDUD�FLQVLQGHQ�\ DSÕOP DNWDGÕU��

h ONH�KD] LQHOHULQLQ�NDOÕFÕ�JHOLU�DNÕP Õ�XOXVDO�SDUD�FLQVLQGHQ�RODQ�YHUJLOHUGLU��%X�

QHGHQOH��H÷HU�XOXVDO�SDUD�NHVNLQ�ELU�úHNLOGH�GH÷HU�ND\ EHGHUVH�\ DEDQFÕ�SDUD�

FLQVLQGHQ� \ • NVHN� ERUFX� EXOXQDQ� • ONH� GÕú� ERUFXQX� JHUL� | GHP HGH� VRUXQODU�

\ DúD\ DELOLU�� $ \ UÕFD�� \ ÕOODU� ER\ X� GHYDP � HGHQ� HQIODV\ RQ� YH� GHYDO• DV\ RQ�

VDUP DOÕ�VHEHEL\ OH�UHHO�VHNW| U�GH�XOXVDO�SDUD�FLQVLQGHQ�X] XQ�YDGHOL�YH�X\ JXQ�

IDL] OH�ERUoODQDP DP DNWDGÕU�o• QN• � ILQDQVDO�VLVWHP GH�WDVDUUXIODU� \ DEDQFÕ�SDUD�

FLQVLQGHQ� \ DSÕOP DNWDGÕU� GL÷HU� ELU� LIDGH\ OH� YDUOÕN� GRODUL] DV\ RQX�

\ DúDQP DNWDGÕU�� %| \ OHFH�� HNRQRP LN� ELULP OHU�� XOXVDO� SDUD� FLQVLQGHQ� JHOLU�

DNÕP ÕQD� VDKLS� ROP DODUÕQD� UD÷P HQ� \ DEDQFÕ� SDUD� FLQVLQGHQ borçlanmaya 

EDúODP DNWDGÕUODU��( LFKHQJUHHQ�YH�+DXVP DQQ��� � � � � �� ³G| YL] �NXUX�ULVNLQH́ � \ RO�

DoDQ�EX�GXUXP X�³HVDV�J• QDḰ �RODUDN�WDQÕP ODP DNWDGÕUODU���

� �� �� �� ��) LQDQVDO�' RODUL] DV\ RQ�

6RQ�RODUDN�� ILQDQVDO�GRODUL] DV\ RQ�KHP �YDUOÕN�GRODUL] DV\ RQXQX�KHP �GH�

y� k� ml� l� k doODUL] DV\ RQXQX� HúDQOÕ� RODUDN� LIDGH� HWP HNWHGLU�� %X� GXUXP �� W• P �

HNRQRP LN�ELULP OHULQ�E• \ • N�ELU�NÕVP ÕQÕQ�ELODQoRODUÕQGD� \ R÷XQ�RODUDN�� \ DEDQFÕ�

SDUD� FLQVL� KHP � YDUOÕN� KHP � GH� \ • N• P O• O• N� WDúÕP DODUÕ� GXUXP XQX� LIDGH�

HWP HNWHGLU��
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. ÕVP L� GRODUL] DV\ RQXQ� LON� DúDP DVÕ� YDUOÕN� LNDP HVLGLU�� øVWLNUDUÕQ�

ER] XOP DVÕ� GXUXP XQGD� HNRQRP LN� ELULP OHULQ� LON� WHSNLVL� WXWWXNODUÕ� \ DEDQFÕ� SDUD�

FLQVL� YDUOÕNODUÕ� DUWÕUP DN� ROP DNWDGÕU�� ( QIODV\ RQ� \ • NVHOLS� LVWLNUDUVÕ] OÕN� GDKD� GD�

DUWWÕNoD� YDUOÕN� LNDP HVLQH� SDUD� LNDP HVL� GH� HNOHQP HNWHGLU�� ( NRQRP LN� ELULP OHU�

VDWÕQ�DOP D�J• oOHULQL�\ • NVHN�YH�WDKP LQ�HGLOHP H\ HQ�HQIODV\ RQD�NDUúÕ�NRUXP DN�

DP DFÕ\ OD� XOXVDO� SDUD\ Õ� \ DEDQFÕ� SDUD\ D� oHYLUP HNWH� YH� LúOHP OHUGH�

NXOODQP DNWDGÕUODU��

. ÕVP L� GRODUL] DV\ RQ� SDUD� LNDP HVLQLQ�� YDUOÕN� LNDP HVLQLQ�� \ • N• P O• O• N�

GRODUL] DV\ RQXQXQ�� ILQDQVDO� GRODUL] DV\ RQXQ� YH\ D� EXQODUÕQ� W• P � | ] HOOLNOHULQL�

D\ QÕ� DQGD� WDúÕP DNWDGÕU�� 7• UNL\ H�� NÕVP L� GRODUL] DV\ RQ� ROJXVXQX� \ XNDUÕGD�

EDKVHGLOHQ� W• P � oHúLWOHUL\ OH� ELUOLNWH� \ DúD\ DQ� • ONHOHUGHQ� ELULGLU�� d DOÕúP DQÕQ�

EXQGDQ�VRQUDNL�E| O• P • QGH�GRODUL] DV\ RQ�GHQLOLQFH�NÕVP L�GRODUL] DV\ RQXQ�G| UW�

oHúLGL�ELUGHQ�DQODúÕOP DOÕGÕU��

( ÷HU� EDQNDFÕOÕN� VHNW| U• QGH� \ DEDQFÕ� SDUD� DoÕN� SR] LV\ RQX� LoLQ� VÕNÕ�

NXUDOODU� P HYFXW� LVH� YDUOÕN� LNDP HVL� YH� \ • N• P O• O• N� GRODUL] DV\ RQX� DUDVÕQGD�

J• oO• �ELU�LOLúNL�P HYFXWWXU��%DQNDODU�ELODQoRODUÕQD�\ DEDQFÕ�SDUD�P HYGXDWÕ�YH\ D�

\ DEDQFÕ� SDUD� FLQVLQGHQ� KHUKDQJL� ELU� \ • N• P O• O• N� NDEXO� HWWLNOHULQGH�� \ DEDQFÕ�

SDUD� FLQVLQGHQ� YDUOÕN� GD� \ DUDWP DN� ] RUXQGD� NDOP DNWDGÕUODU�� %X� GXUXP ��

EDQNDODU� LoLQ� \ DOQÕ] FD� \ DVDO� ELU� ] RUXQOXOXN� GH÷LO�� D\ QÕ� ] DP DQGD� G| YL] � NXUX�

ULVNLQL� D] DOWP DQÕQ� GD� ELU� \ | QWHP LGLU�� %DQNDODU� LoLQ� \ DEDQFÕ� SDUD� DoÕN�

SR] LV\ RQX� WDúÕP DN� ] DP DQ� ] DP DQ� NDUOÕ� ROVD� GD�� XOXVDO� SDUDQÕQ� GH÷HU�

ND\ EHWP HVL� VRQXFX� HNRQRP LGH� ROXúDELOHFHN� ] DUDU� J| ] � | Q• QGH� WXWXODUDN��

\ DEDQFÕ� SDUD� DoÕN� SR] LV\ RQX� WDúÕP D\ D� EHOLUOL� VÕQÕUODP DODU� JHWLULOP LúWLU�� $oÕN�

SR] LV\ RQD� LOLúNLQ� NXUDllar � er� evesinde d� viz kuru riskini azaltmak i� in 

EDQNDODU� \ D� \ DEDQFÕ� SDUD� FLQVLQGHQ� NUHGL� YHUHFHNOHU� \ D� GD� \ DEDQFÕ� SDUD�

FLQVLQGHQ�ILQDQVDO�YDUOÕNODU�VDWÕQ�DODFDNODUGÕU���

( ÷HU� HNRQRP LN� ELULP OHU�� JHOLU� DNÕP ODUÕ� \ DEDQFÕ� SDUD� FLQVLQGHQ�

ROP DP DVÕQD� UD÷P HQ�� \ DEDQFÕ� SDUD� FLQVLQGHQ� ERUoODQÕUODUVD�� \ DOQÕ] FD�

NHQGLOHUL� GH÷LO� EDQNDODU� GD� G| YL] � NXUX� ULVNLQH� P DUX] � NDOP DNWDGÕUODU�� %| \ OH�

GXUXP ODUGD�� EDQND� ELODQoRODUÕQGDNL� ULVNOHU� GHQJHOHQP Lú� JLEL� J| ] • NHELOLU��

$QFDN�� EDQNDQÕQ� NUHGL� YHUP Lú� ROGX÷X� KHU� \ DEDQFÕ� SDUD� FLQVLQGHQ� bor� lu 

KDNNÕQGD�GHWD\ OÕ�ELOJL�EXOXQP DP DNWDGÕU��%X�QRNWDGD��EDQNDODU�P • úWHULOHULQLQ�
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G| YL] �NXUX�ULVNLQGHQ�GR÷DQ�NUHGL�ULVNLQH�P DUX] �NDOP DP DN�LoLQ�P • úWHULOHULQLQ�

JHOLU� DNÕP ODUÕQÕ� L\ L� DQDOL] � HWP HN� GXUXP XQGDGÕUODU�� ( ÷HU� HNRQRP LN� ELULP OHU�

XOXVDO�SDUDQÕQ�GH÷HU�ND\ EHWP HVL�GXUXP XQGD�XOXVDO�SDUD�FLQVLQGHQ�JHOLU�HOGH�

HWP HOHUL� QHGHQL\ OH� \ DEDQFÕ� SDUD� FLQVLQGHQ� ERUoODUÕQÕ� LID� HGHP H] OHUVH��

HNRQRP LGH�ELU�GRP LQR�HWNLVL�ROXúDFDNWÕU���

7HRULN� RODUDN�� \ DEDQFÕ� SDUD� FLQVLQGHQ� ERUoODQDQ� UHHO� VHNW| U• Q�

� rettikleri mal ve hizmetlere \ HWHUOL� WDOHS� ROGX÷X�V• UHFH� ERUoODUÕQÕ� EDQNDODUD�

JHUL� | GH\ HELOHFHNOHUL� YDUVD\ ÕODELOLU�� $QFDN�� XOXVDO� SDUDGD� P H\ GDQD� JHOHQ�

FLGGL�ELU�GH÷HU�ND\ EÕ�EHNOHQWLOHULQ�ER] XOP DVÕ�YH�P DOL\ HW�HQIODV\ RQX�NDQDOÕ\ OD�

WRSODP � WDOHELQ� D] DOP DVÕQD� QHGHQ� ROP DNWDGÕU�� %X� GXUXP GD�� \ DEDQFÕ� SDUD�

FLQVLQGHQ� ERUoOX� ILUP DODU� KHP � XOXVDO� SDUDQÕQ� GH÷HU� ND\ EHWP HVL� QHGHQL\ OH�

XOXVDO�SDUD�FLQVLQGHQ�E• \ • \ HQ�WRSODP �ERUo�KHP �GH�D] DODQ�WDOHS�LOH�X÷UDúP DN�

] RUXQGD� NDODFDNODUGÕU�� 8 OXVDO� SDUDQÕQ� GH÷HU� ND\ EHWP HVL\ OH� EDQNDODUD�

ERUoODUÕQÕ�| GH\ HP H\ HQ�UHHO�VHNW| U��EDQND�ELODQoRODUÕ�G| YL] �NXUX�ULVNLQH�NDUúÕ�

korunuyor gibi g� z� kse bile, uzun d� nemde, hem finansal sistemi hem de 

reel sekt� r� n kendisini tahrip edecektir. Bu nedenledir ki, para otoriteleri reel 

VHNW| U• Q� DoÕN� SR] LV\ RQODUÕ\ OD� \ DNÕQGDQ� LOJLOLGLUOHU� Ye reel sekt� r�  

ELODQoRODUÕQGD�ROXúDELOHFHN�G| YL] �NXUX�ULVNLQH�NDUúÕ�X\ DUP DNWDGÕUODU��

g ] HWOH�� HQIODV\ RQ�� SDUD� YH� YDUOÕN� LNDP HVLQH�� YDUOÕN� LNDP HVL� LVH�

\ • N• P O• O• N� GRODUL] DV\ RQXQD� QHGHQ� ROP DNWDGÕU�� 5 HHO� VHNW| U• Q� \ DEDQFÕ� SDUD�

FLQVLQGHQ� ERUoOX� ROGX÷X� YDUVD\ ÕP Õ� DOWÕQGD�� EDQND� ELODQoRODUÕ� G| YL] � NXUX�

ULVNLQH� NDUúÕ� NRUXQX\ RU� J| U• QVH� ELOH�� \ • N• P O• O• N� GRODUL] DV\ RQX� G| YL] � NXUX�

ULVNLQLQ�DUWP DVÕQD�QHGHQ�RODELOP HNWHGLU��

� �� ��' RODUL] DV\ RQXQ�1 HGHQOHUL�

<XNDUÕGD� DoÕNODQGÕ÷Õ� • ] HUH�� YDUOÕN� LNDP HVL� LOH� \ • N• P O• O• N�

GRODUL] DV\ RQX� DUDVÕQGD� \ DNÕQ� ELU� LOLúNL� P HYFXWWXU� YH� QHGHQVHOOL÷LQ� \ | Q• �

JHQHOOLNOH�YDUOÕN�LNDP HVLQGHQ�\ • N• P O• O• N�GRODUL] DV\ RQXQD�GR÷UXGXU��<DEDQFÕ�

para mevduatlara izin veren � lkelerin finansal sisteminde dolarizasyon olgusu 

\ DúDQP DNWDGÕU�� <H\ DWL� YH� 6WXU] HQHJHU� �� � � � �¶H� J| UH�� \ DEDQFÕ� SDUD�

P HYGXDWODU�� GR÷DO� RODUDN�� \ DEDQFÕ� SDUD� FLQVL� NUHGLOHUH� QHGHQ� ROP DNWDGÕU��

%HQ] HU� úHNLOGH�� \ DEDQFÕ� SDUD� FLQVL� P HYGXDWODUGDNL� \ • ] GH� � � � DUWÕú�
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EHUDEHULQGH� \ DEDQFÕ� SDUD� FLQVL� NUHGLOHUGH� \ • ] GH� � �� � YH� \ DEDQFÕ� SDUD� FLQVL�

YDUOÕNODUGD� \ • ] GH� � �� � DUWÕúD� QHGHQ� ROP DNWDGÕU� �1 LFROR� YH� GL÷HUOHUL�� � � � � � ��

( NRQRP LN� ELULP OHULQ� \ DEDQFÕ� SDUD� FLQVLQGHQ� YDUOÕN� WXWP D\ D� EDúODP DODUÕ�

ILQDQVDO� VLVWHP GH� GRODUL] DV\ RQX� DUWÕUDUDN� \ DEDQFÕ� SDUD� FLQVLQGHQ� NUHGL�

YHULOP HVLQH�\ RO�DoP DNWDGÕU��

' RODUL] DV\ RQXQ� QHGHQOHULQH� EDNÕOGÕ÷ÕQGD�� HVDV� QHGHQLQ� HNRQRP LGH�

V• UHJHOHQ� LVWLNUDUVÕ] OÕN� ROGX÷X� DoÕNoD� J| U• OP HNWHGLU�� ( NRQRP LN� ELULP OHU�� • o�

WHP HO� IRQNVL\ RQX� �KHVDS� ELULP L�� LúOHP OHUH� DUDFÕOÕN� YH� GH÷HU� VDNODP D� DUDFÕ��

LVWLNUDUVÕ] OÕN� QHGHQL\ OH� \ HULQH� JHWLUHP H\ HQ� XOXVDO� SDUD\ Õ� \ HWHULQFH� WDOHS�

HWP HP HNWHGLUOHU�� ' ROD\ ÕVÕ\ OD�� GRODUL] DV\ RQ� RODUDN� DGODQGÕUÕODQ� SDUD� LNDP HVL�

b� y� k � l� � de ulusal paraya duyulan g� vensizlikten ileri gelmektedir. Feige 

(2003)'e g� re, dolarizasyon s� regelen enflasyon ve deval� asyonlar nedeniyle 

ulusal paraya olan g� venin kaybolmDVÕ�YH�ND\ ÕWGÕúÕ�HNRQRP L�QHGHQL\ OH�RUWD\ D�

oÕNDQ� DNÕOFÕ� ELU� WHSNLGLU�� ' RP Do� YH� 2 VNRRHH� �� � � � �¶\ H� J| UH� GH�

GRODUL] DV\ RQXQ� WHP HO� QHGHQL� \ • NVHN� YH� GH÷LúNHQ� HQIODV\ RQGXU�� %XQXQOD�

ELUOLNWH�� GH÷HU� ND\ EHGHQ� XOXVDO� SDUD�� EDúDUÕVÕ] � LVWLNUDU� oDEDODUÕ� YH� ILQDQVDO�

NUL] OHU�GH�GRODUL] DV\ RQ�V• UHFLQGH�HWNLOL�ROP DNWDGÕU��<XUW�LoLQGH�ERUo�DODQODU�LOH�

ERUo� YHUHQOHU� \ DEDQFÕ� SDUD�LVWLNUDUOÕ�YH� EX� QHGHQOH� GH� GDKD�D] � ULVNOL�ROGX÷X�

V• UHFH� | GHP H� DUDFÕ� RODUDN� \ DEDQFÕ� SDUD\ Õ� NXOODQP DNWDGÕUODU�� $ \ UÕFD�� D] �

JHOLúP Lú� VHUP D\ H� SL\ DVDODUÕ� GD� GRODUL] DV\ RQ� V• UHFLQL� KÕ] ODQGÕUP DNWDGÕU��

g ] HOOLNOH� XOXVDO� SDUDQÕQ� \ • NVHN� HQIODV\ RQ� VHEHEL\ OH� GH÷HU� VDNODP D� DUDFÕ�

ROP D� | ] HOOL÷LQL� \ LWLUP HVL�QHGHQL\ OH� HNRQRP LN� ELULP OHU� \ DEDQFÕ�SDUD\ Õ�WDVDUUXI�

J• G• V• \ OH�HOGH�WXWP D�H÷LOLP LQH�JLUP HNWHGLUOHU��,0 ) �. XUXO�5 DSRUX��� � � � D���

<H\ DWL� YH� ,] H� �� � � � �¶\ H� J| UH�� GRODUL] DV\ RQ� D\ QÕ� ] DP DQGD� UHHO� G| YL] �

NXUX� YH� HQIODV\ RQGDNL� R\ QDNOÕ÷ÕQ� ELU� IRQNVL\ RQXGXU�� øVWLNUDUOÕ� HQIODV\ RQ� YH�

GDOJDOÕ� NXU� UHMLP L� GRODUL] DV\ RQX� D] DOWP DGD� HWNLOL� RODELOP HNWHGLU�� g ] HOOLNOH��

HQIODV\ RQ�KHGHIOHP HVL�LOH�ELUOLNWH�X\ JXODQDQ�GDOJDOÕ�NXU�UHMLP L�XOXVDO�SDUDQÕQ�

NXOODQÕP ÕQÕ� GHVWHNOHP HNWH� EXQD� NDUúÕOÕN� \ DEDQFÕ� SDUD� NXOODQÕP ÕQÕ�

D] DOWP DNWDGÕU�� d • QN• � EX� SROLWLNDODUOD� ELU� WDUDIWDQ� HQIODV\ RQGDNL� R\ QDNOÕN�

D] DOWÕOP D\ D� oDOÕúÕOÕUNHQ� GL÷HU� WDUDIWDQ� UHHO� NXUGDNL� R\ QDNOÕ÷D� L] LQ�

YHULOP HNWHGLU�� %X� J| U• ú�� SRUWI| \ � \ DNODúÕP Õ� RODUDN� DGODQGÕUÕOP DNWDGÕU� o• QN• �

\ DEDQFÕ� SDUD� WXWP DN� DVOÕQGD� HNRQRP LN� ELULP OHULQ� SRUWI| \ OHULQL�
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oHúLWOHQGLUP HOHULQLQ� ELU� \ | QWHP L� RODUDN� G• ú• Q• OP HNWHGLU�� 3RUWI| \ � \ DNODúÕP Õ�

XOXVDO� YH� \ DEDQFÕ� SDUD� WXWP DQÕQ� YH�YH\ D� EX� SDUDODU� FLQVLQGHQ� \ DWÕUÕP �

\ DSP DQÕQ� J| UHOL� ULVNLQH� ED÷OÕ� RODUDN� úHNLOOHQP HNWHGLU�� <XUW� LoL� HQIODV\ RQ��

XOXVDO� SDUD� FLQVLQGHQ� YDUOÕNODU� YH\ D� XOXVDO� SDUDQÕQ� NHQGLVLQL� HOGH� WXWP DQÕQ�

ULVNLGLU�� ' | YL] �NXUX�ULVNL��XOXVDO�SDUDQÕQ�GH÷HU�ND] DQP D�YH\ D�ND\ EHWP H�ULVNL�

RODUDN� GH÷HUOHQGLULOP HNWH� ROXS�� \ DEDQFÕ� SDUD� FLQVLQGHQ� YDUOÕNODU� YH�YH\ D�

\ DEDQFÕ� SDUDQÕQ� NHQGLVLQL� WXWP DQÕQ� ULVNL� RODUDN� GD� LIDGH� HGLOHELOP HNWHGLU��

g \ OH\ VH�� \ DEDQFÕ� SDUD� WXWP DQÕQ� YH�YH\ D� \ DEDQFÕ� SDUD� FLQVLQGHQ� \ DWÕUÕP �

\ DSP DQÕQ� ULVNLQL� DUWÕUÕS�� XOXVDO� SDUD� WXWP DQÕQ� YH�YH\ D� XOXVDO� SDUD� FLQVLQGHQ�

YDUOÕNODUD�\ DWÕUÕP �\ DSP DQÕQ�ULVNLQL�D] DOWP D\ Õ�DP DoOD\ DQ�ELU�HNRQRP LN�SROLWLND�

• ONHGHNL� GRODUL] DV\ RQX� D] DOWP DGD� ID\ GDOÕ� RODELOP HNWHGLU�� 1 HXP DQQ� YH� 9RQ�

+DJHQ� �� � � � � �� � � � � � LOH� � � � � � \ ÕOODUÕQGD� � � • ONH\ L� NDSVD\ DQ� oDOÕúP DODUÕQGD�

HQIODV\ RQ�KHGHIOHP HVLQLQ�HQIODV\ RQD�NDUúÕ�HWNLQ�ELU�SROLWLND�ROGX÷X�VRQXFXQD�

YDUP DNWDGÕUODU�� øOJLOL� • ONHOHUGH� HQIODV\ RQ� KHGHIOHP HVLQH� JHoLOGLNWHQ� VRQUD�

HQIODV\ RQ�YH�IDL] �RUDQODUÕQGDNL�R\ QDNOÕ÷ÕQ�G• ú• N�HQIODV\ RQOD�ELUOLNWH�D] DOGÕ÷Õ�

\ DUJÕVÕQD�YDUP ÕúODUGÕU��

' • ú• N� GRODUL] DV\ RQ� KHGHILQH� XODúP DN� LoLQ�� XOXVDO� SDUDQÕQ� GH÷HU�

ND\ EÕQÕQ� HQIODV\ RQ� • ] HULQH� HWNLVL� RODQ� G| YL] � NXUX� HQIODV\ RQ� JHoLúNHQOL÷LQLQ�

\ • NVHN� ROP DP DVÕ� JHUHNP HNWHGLU�� ( QIODV\ RQ� KHGHIOHP HVL� X\ JXOD\ DQ�� DQFDN�

GRODUL] DV\ RQ� VHYL\ HVLQLQ� \ • NVHN� ROGX÷X� • ONHOer, d� viz kurundaki 

GDOJDODQP DODUÕQ�HQIODV\ RQ�KHGHIL�• ] HULQGHNL�ROXP VX] �HWNLOHUL�QHGHQL\ OH�EX�WLS�

dalgalanmalardan zarar g� rmektedirler (Yeyati ve Sturzeneger, 2003). D� viz 

NXUXQGDQ� HQIODV\ RQD� JHoLúNHQOL÷LQ� \ • NVHN� ROGX÷X� EX� • ONHOHUGH�� XOXVDO�

SDUDQÕQ� GH÷HU� ND\ EÕ� HQIODV\ RQ� RUDQÕQÕQ� DUWP DVÕQD� \ RO� DoP DNWDGÕU�� ( ÷HU�

JHoLúNHQOLN� \ • NVHNVH�� IL\ DW� LVWLNUDUÕQÕ� VD÷ODUNHQ� UHHO� G| YL] � NXUX� R\ QDNOÕ÷ÕQÕ�

DUWÕUDELOP HN�] RUODúP DNWDGÕU��

%XQD� NDUúÕOÕN�� HQIODV\ RQGDNL� R\ QDNOÕ÷Õ� G• ú• N� HQIODV\ RQ� LOH� D] DOWP D\ Õ�

KHGHIOH\ HQ� ELU� LVWLNUDU� SODQÕ�� LVWLNUDUOÕ� ELU� UHHO� G| YL] � NXUX� ROXúWXUGX÷X�

m� ddet� e dolarizasyonu azaltmada yetersiz kalabilmektedir. Bu durum, 

� zellikle reel d� viz kurunu hedefleyen “emekleyen kur rejimi” i� in ge� erli 

ROP DNWDGÕU�� %X� QHGHQOH�� G| YL] � NXUX� UHMLP LQLQ� HVQHNOL÷LQL� DUWÕUP DN�

GRODUL] DV\ RQOD� P • FDGHOH� DoÕVÕQGDQ� \ DUGÕP FÕ� RODELOP HNWHGLU�� %X� \ DNODúÕP ��
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JHOLúP HNWH� RODQ� • ONHOHUGHNL� GRODUL] DV\ RQ� KLVWHULVLQLQ� DoÕNODQP DVÕ� DoÕVÕQGDQ�

GD�| QHP �DU] �HWP HNWHGLU��] LUD�EX�• ONHOHU�JHQHOOLNOH�G| YL] �NXUXQD�GD\ DOÕ�LVWLNUDU�

SURJUDP ODUÕ� X\ JXODP ÕúODU� YH� EX� QHGHQOH� GH� GRODUL] DV\ RQX� D] DOWP DGD�

EDúDUÕVÕ] �ROP XúODUGÕU���

6LVWHP GH� G| YL] � NXUXQD� LOLúNLQ� JL] OL� YH\ D� DoÕN� JDUDQWL� ROP DVÕ�

GXUXP XQGD��HNRQRP LN�ELULP OHU��\ DEDQFÕ�SDUD�WXWP D�H÷LOLP L�J| VWHUP HNWHGLUOHU��

g UQH÷LQ��P HUNH] � EDQNDVÕ�WDUDIÕQGDQ�V• U• QHQ�NXU�UHMLP L�X\ JXODQGÕ÷ÕQGD� \ DQL�

DoÕN� JDUDQWL� GXUXP XQGD�� G| YL] � NXUX� R\ QDNOÕ÷Õ� D] DODFD÷ÕQGDQ� GRODUL] DV\ RQ�

H÷LOLP L� DUWDELOP HNWHGLU�� ( NRQRP LN� ELULP OHU�� QDNLW� GH� GDKLO� ROP DN� • ] HUH��

\ DEDQFÕ� SDUD� FLQVL� YDUOÕNODU� WXWDUDN� SRUWI| \ OHULQL� | QJ| U• OHP H\ HQ� HQIODV\ RQ�

úRNXQGDQ� NRUXP D\ D� oDOÕúP DNWDGÕUODU�� $ \ UÕFD�� JHUoHNOHúHELOHFHN�

GHYDO• DV\ RQODU� GD� \ DEDQFÕ� SDUD� FLQVL� YDUOÕNODUÕQ� JHWLULOHULQL� DUWÕUP DNWDGÕU��

( LFKHQJUHHQ� YH� + DXVP DQQ� �� � � � �¶D� J| UH�� VDELW� NXU� UHMLP OHUL�� \ DEDQFÕ� SDUD�

cinsinden bor� lananlar i� in gelecekteki d� viz kurunu garantiOHGL÷L�LoLQ�³DKODNL�

WHKOLNH\ H́ �QHGHQ�ROP DNWDGÕU��%XQD�NDUúÕOÕN��P HUNH] �EDQNDODUÕ�WDUDIÕQGDQ�G| YL] �

NXUX� LoLQ� KHUKDQJL� ELU� WDDKK• G• Q� \ DSÕOP DGÕ÷Õ� GDOJDOÕ� G| YL] � NXUX� JLEL�

VLVWHP OHUGH�� GRODUL] DV\ RQXQ� ] DP DQOD� JHULOHP HVL� EHNOHQP HNWHGLU�� ( VQHN� ELU�

d� viz kuru sisteP LQLQ� X\ JXODQP DVÕ� GXUXP XQGD�� UHHO� YH� QRP LQDO� G| YL] � NXUX�

GDOJDODQDUDN� XOXVDO� SDUD� GH÷HU� ND] DQP DNWD� YH\ D� GH÷HU� ND\ EHWP HNWHGLU��

%| \ OH� ELU� G| YL] � NXUX� UHMLP LQGH� HNRQRP LN� ELULP OHU� LoLQ� \ DEDQFÕ� SDUD�

\ DWÕUÕP ODUÕQ�ULVNL�\ • NVHNWLU���

8 ] XQ� \ ÕOODU�� \ DEDQFÕ�SDUD�FLQVLQGHQ�YDUOÕNODU�WXWDUDN� \ • NVHN�YH�ULVNVL] �

JHWLUL� HOGH� HWP H\ H� DOÕúP Õú� HNRQRP LN� ELULP OHULQ� SRUWI| \ � WHUFLKOHULQL� NÕVD�

] DP DQGD� GH÷LúWLUP HOHUL� ROGXNoD� J• oW• U�� ' RODUL] DV\ RQ� VHYL\ HVL� \ • NVHN� RODQ�

• ONHOHUGH� EX� GXUXP � \ DEDQFÕ� SDUD� ED÷ÕP OÕOÕ÷Õ� RODUDN� WDQÕP ODQDELOLU� YH�

d� ] HOP HVL� ] DP DQ� DOP DNWDGÕU�� ' RODUL] DV\ RQX� D] DOWP DN� LoLQ�� \ DEDQFÕ� SDUD�

WXWP DQÕQ� YH\ D� \ DEDQFÕ� SDUD� FLQVLQGHQ� \ DWÕUÕP � \ DSP DQÕQ� ULVNL� G| YL] � NXUX�

JDUDQWLVL� D] DOWÕODUDN� DUWÕUÕOP DOÕ�� EXQD� HN� RODUDN�� XOXVDO� SDUD� WXWP DQÕQ� YH\ D�

XOXVDO� SDUD� FLQVLQGHQ� \ DWÕUÕP � \ DSP DQÕQ� Uiski, enflasyon makul d� zeylerde 

NRQWURO� DOWÕQD� DOÕQDUDN� D] DOWÕOP DOÕGÕU�� $QFDN� EX� NRúXOODU� DOWÕQGD� HNRQRP LN�

ELULP OHU� \ DEDQFÕ� SDUD� FLQVLQGHQ� YDUOÕNODU� WXWDUDN� G| YL] � NXUX� ULVNL� DOGÕNODUÕQÕ�

DQODP DNWDGÕUODU�� %| \ OH� ELU� HNRQRP LN� SROLWLND� X\ JXODP DVÕ\ OD� ELUOLNWH� VLVWHP GH�
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| UW• N� JDUDQWLQLQ� NDOGÕUÕOGÕ÷ÕQD� HNRQRP LN� ELULP OHULQ� LQDQGÕUÕOP DVÕ\ OD�

GRODUL] DV\ RQ� D] DOWÕODELOLU�� $ \ UÕFD�� WDKP LQ� HGLOHELOLU� YH� LVWLNUDUOÕ� HQIODV\ RQ�

RUDQODUÕ��SRUWI| \ OHULQL�XOXVDO�SDUD�OHKLQH�GH÷LúWLUHQ�\ DWÕUÕP FÕODUD��LNQD�HGLFL�YH�

VDSP DVÕ] �UHHO�JHWLUL�VXQDFDNWÕU��

5 HQQKDFN� YH� 1 R] DNL� �� � � � � �� � � � • ONH\ L� NDSVD\ DQ� oDOÕúP DODUÕQGD�

SRUWI| \ � \ DNODúÕP ÕQÕ� GHVWHNOH\ HQ� VRQXoODU� HOGH� HWP LúOHUGLU�� d DOÕúP DQÕQ�

VRQXoODUÕQD� J| UH�� HQIODV\ RQ� RUDQÕQÕQ� UHHO� G| YL] � NXUXQD� J| UH� GH÷LúLP LQL�

J| VWHUHQ� SRUWI| \ � GH÷LúNHQLQGHNL� \ • ] GH� � � � DUWÕú�� GRODUL] DV\ RQGD� \ • ] GH� � �

DUWÕúD� QHGHQ� ROP DNWD� YH� HQIODV\ RQ� G• ] H\ LQGHNL� DUWÕúODU� GRODUL] DV\ RQX�

DUWÕUP DNWDGÕU�� $ \ UÕFD� J• oV• ] � NXUXP ODUÕQ� YDUOÕ÷ÕQÕQ� HNRQRP LN� SROLWLNDODUÕQ�

HWNLQOL÷LQL� D] DOWWÕ÷Õ�� GRODUL] DV\ RQXQ� \ • NVHN� ROGX÷X� • ONHOHUGH� K• N• P HWLQ�

� ng� r� lemH\ HQ�HQIODV\ RQ�\ DUDWWÕ÷Õ�YH�E| \ OHFH�XOXVDO�SDUD�FLQVLQGHQ�ILQDQVDO�

YDUOÕNODUÕQ� GH÷HULQLQ�HUR] \ RQD� X÷UDWÕOGÕ÷Õ�LOHUL�V• U• OP HNWHGLU��%XQD� HN�RODUDN��

HNRQRP LGH�P HYFXW�EXOXQDQ�J• oV• ] �NXUXP ODU�V| ] OHúP HOHULQ� \ DSWÕUÕP �J• F• Q• �

] D\ ÕIODWP DNWDGÕU� �' H� OD� 7RUUH� YH� 6FP XOker, 2004). Bu � er� evede, enflasyon 

KHGHILQH�RGDNODQDQ�YH�KHGHIOHQHQ� HQIODV\ RQD� XODúP DN�LoLQ�KHU�W• UO• � | QOHP L�

DOP DNWDQ�oHNLQP H\ HFHN�ELU�P HUNH] �EDQNDVÕQÕQ�YDUOÕ÷Õ�HNRQRP LN�ELULP OHU�LoLQ�

J• YHQ� XQVXUX� RODFDNWÕU�� %DúND� ELU� GH\ LúOH�� ED÷ÕP VÕ] � ELU� P HUNH] � EDQNDVÕ�

SROLWLN� HWNLOHUH� P DUX] � NDODQ� P HUNH] � EDQNDVÕQD� NÕ\ DVOD� GDKD� D] � HQIODV\ RQ�

\ DUDWÕOP DVÕQD� L] LQ� YHUHFHN�� E| \ OHFH� GRODUL] DV\ RQXQ� D] DOP DVÕQD� NDWNÕGD�

EXOXQDFDNWÕU��

<H\ DWL� � � � � � � � oDOÕúP DVÕQGD� SRUWI| \ � \ DNODúÕP Õ� OHKLQH� VRQXoODU� EXOP Xú�

ROXS��EX�VRQXoODU�] D\ ÕI�NXUXP VDO�\ DSÕ�NDOLWHVLQLQ�GRODUL] DV\ RQX�DUWÕUGÕ÷ÕQÕ�GD�

g� stermektedir. Nitekim, Rennhack ve Nozaki (2006) de OECD � lkelerini 

NDSVD\ DQ�P DNDOHOHULQGH�NXUXP VDO�NDOLWHQLQ�GRODUL] DV\ RQX�HWNLOHGL÷L� \ | Q• QGH�

VRQXoODU�HOGH�HWP LúOHUGLU��' • Q\ D�%DQNDVÕ�� � � � �\ ÕOÕQGDQ�EHUL�NXUXP �NDOLWHVLQH�

LOLúNLQ� J| VWHUJHOHU� JHOLúWLUP LúWLU�� %XQODU� SROLWLN� LVWLNUDU�� E• URNUDWLN� HWNLQOLN��

G• ] HQOH\ LFL� NXUXP � NDOLWHVL�� NDQXQ� J• F• �� U• úYHW� NRQWURO• � YH� J• YHQLOLUOLNWLU��

. XUXP VDO� NDOLWHGHNL� EHOLUJLQ� DUWÕúODU� HNRQRP LGHNL� J• YHQL� DUWÕUGÕ÷ÕQGDQ�

GRODUL] DV\ RQX�D] DOWP DNWDGÕU��

* XLGRWWL� YH� 5 RGULJXH] � �� � � � � � LVH� DVÕO� QHGHQLQ� ILQDQVDO� VHUEHVWOHúP H�

ROGX÷XQX� LOHUL� V• UP HNWH� YH� HQIODV\ RQXQ� \ • NVHN� ROP DP DVÕ� GXUXP XQGD� ELOH�
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ILQDQVDO� IDDOL\ HWOHUGHNL� NÕVÕWODUÕQ� NDOGÕUÕOP DVÕ\ OD� GRODUL] DV\ RQXQ� LYP H�

ND] DQGÕ÷ÕQÕ� EHOLUWP HNWHGLU�� d HWLQ� �� � � � � � 7• UNL\ H¶GH� G• ú• N� HQIODV\ RQ�

G• ] H\ OHULQH� XODúP DGDQ� ILQDQVDO� VHUEHVWOHúP H� \ DúDQP DVÕQÕQ� \ • NVHN�

GRODUL] DV\ RQX� GHVWHNOHGL÷L� VRQXFXQD� XODúP DNWDGÕU�� * OREDOL] DV\ RQ� YH� \ HQL�

WHNQRORMLN� JHOLúP HOHU� D] � JHOLúP Lú� • ONHOHUGHNL� GRODUL] DV\ RQ� VRUXQXQXQ�

FLGGL\ HWLQL� DUWÕUP DNWDGÕU�� ' RODUL] DV\ RQGDQ� NXUWXOP DN� LoLQ� \ DVDNODP D�

\ | QWHP LQLQ� X\ JXQ� ROGX÷X� LOHUL� V• U• OHELOLU�� DQFDN� E| \ OH� ELU� GXUXP GD� ILQDQVDO�

IDDOL\ HWOHULQ�ND\ ÕW�GÕúÕQD�ND\ P D�ULVNL�YH�ILQDQVDO�VLVWHP LQ�GDUDOP D�ULVNL�RUWD\ D�

oÕNP DNWDGÕU��

� �� ��' RODUL] DV\ RQX�g OoP H�<| QWHP OHUL�

' RODUL] DV\ RQXQ� oRN� IDUNOÕ� oHúLWOHUL� ROGX÷X� JLEL� HNRQRP LGHNL�

GRODUL] DV\ RQ� VHYL\ HVLQL� DP SLULN� RODUDN� | OoP HQLQ� GH� IDUNOÕ� \ | QWHP OHUL�

P HYFXWWXU��%XQODU��

D��<DEDQFÕ�SDUD�FLQVLQGHQ�P HYGXDWODUÕQ�JHQLú�SDUD�DU] ÕQD�RUDQÕ���

E��7RSODP �GÕú�ERUFXQ�* D\ UL�6DIL�0 LOOL�+ DVÕOD\ D��* 60 + ��RUDQÕ���

F�� <DEDQFÕ� SDUD\ D� HQGHNVOL� YH\ D� \ DEDQFÕ� SDUD� FLQVLQGHQ� GHYOHW� ERUoODUÕQÕQ�

WRSODP �GHYOHW�ERUoODUÕQD�RUDQÕ���

G�� h ONHGH� \ HUOHúLNOHULQ� \ DEDQFÕ� SDUD� FLQVLQGHQ� WXWWXNODUÕ� YDUOÕNODUÕQ� \ LQH�

\ HUOHúLNOHU�WDUDIÕQGDQ�WXWXODQ�WRSODP �YDUOÕNODUD�RUDQÕ���

H��<DEDQFÕ�SDUD�FLQVLQGHQ�P HYGXDWODUÕQ�WRSODP �P HYGXDWODUD�RUDQÕ���

I� � ' RODúÕP GDNL� WRSODP � QDNLW� \ DEDQFÕ� SDUDQÕQ� GRODúÕP GDNL� \ HUOL� SDUD\ D�

RUDQÕGÕU��

+ HU� QH� NDGDU� \ XNDUÕGD� VD\ ÕODQODU� OLWHUDW• UGH� JHQHO� NDEXO� J| UP • ú�

dolarizasyon g� stergeleri olsalar da, bu YHULOHULQ� ELU� NÕVP ÕQÕ� WRSODP DN�

P • P N• Q� GH÷LOGLU� YH\ D� EX� YHULOHU� HOGH� � HGLOVHOHU� ELOH�� GRODúÕP GDNL� \ DEDQFÕ�

SDUD� WDKP LQOHULQGH� ROGX÷X� JLEL�� YHULOHULQ� J• YHQLOLUOL÷L� NRQXVXQGD� ú• SKHOHU�

YDUGÕU�� * HQHOOLNOH�� ELU� HNRQRP LGH� GRODúÕP GDNL� \ DEDQFÕ� SDUD\ D� LOLúNLQ� YHUL�

\ RNWXU� YH� GROD\ ÕVÕ\ OD� SDUD� LNDP HVL� | Oo• OHP HP HNWHGLU� �9HJK�� � � � � � �� %X�
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QHGHQOH�� HNRQRP L� \ D] ÕQÕQGD�� \ DEDQFÕ� SDUD� FLQVLQGHQ� � P HYGXDWODUÕQ� JHQLú�

SDUD� DU] ÕQD� RUDQÕ� YH\ D� \ DEDQFÕ� SDUD� FLQVLQGHQ� P HYGXDWODUÕQ� WRSODP �

P HYGXDWODUD� RUDQÕ� DP SLULN� oDOÕúP DODUGD� GRODUL] DV\ RQ� � l� � t�  olarak 

NXOODQÕOP DNWDGÕU�� %X� oDOÕúP DGD� GD� \ DEDQFÕ� SDUD� FLQVL� P HYGXDWODUÕQ� WRSODP �

P HYGXDWODUD�RUDQÕ�7• UNL\ H�LoLQ�GRODUL] DV\ RQ�J| VWHUJHVL�RODUDN�NXOODQÕODFDNWÕU���

� �� ��' RODUL] DV\ RQXQ�( WNLOHUL�

' RODUL] DV\ RQXQ� SDUD� WDOHEL� YH� HQIODV\ RQ�� ILQDQVDO� NUL] OHU�� SDUD�

SROLWLNDVÕ��VHQ\ RUDM�YH�HNRQRP LN�E• \ • P H�• ] HULQGH�ROXP VX] �HWNLOHUL�P HYFXWWXU��

3DUD� SROLWLNDVÕQÕQ� X] XQ� G| QHP GHNL� KHGHIL� IL\ DW� LVWLNUDUÕQD� XODúP DN� YH�

EX�LVWLNUDUÕ�V• UG• UP HNWLU��%X�DP DFD�XODúP DN�LoLQ��QRP LQDO�SDUD�DU] Õ�UHHO�SDUD�

talebindeki b� y� me kadar arWÕUÕOP DNWDGÕU�� ( ÷HU� SDUD� WDOHEL� R\ QDN� YH�

GROD\ ÕVÕ\ OD�WDKP LQ�HGLOP HVL�J• o� ELU�GH÷LúNHQ�LVH� IL\ DW�LVWLNUDUÕQGDQ� VDSP DODU�

P H\ GDQD�JHOHELOP HNWHGLU��

%DVLW�ELU�SDUD�WDOHEL�IRQNVL\ RQX�DúD÷ÕGDNL�JLEL�J| VWHULOHELOLU���

��� )\,Q30,Q �

�� ����� bbb -+= ;    ß � , ß ��� ß � >�� �� � � �� � �

%X� GHQNOHP GH� UHHO� SDUD� WDOHEL� LOH� UHHO� JD\ UL� VDIL� P LOOL� KDVÕOD� DUDVÕQGD�

SR] LWLI�ELU�LOLúNL�P HYFXWWXU��$QFDN��UHHO�SDUD�WDOHEL�LOH�IDL] �RUDQÕ�DUDVÕQGDNL�LOLúNL�

QHJDWLIGLU��

( ÷HU� ELU� HNRQRP LGH� GRODUL] DV\ RQ� P HYFXW� LVH� YH� • ONHGHNL� \ HUOHúLNOHU�

KHP � XOXVDO� KHP � GH� \ DEDQFÕ� SDUD� WDOHS� HGL\ RUODUVD�� R� ] DP DQ�� XOXVDO� SDUD�

WDOHEL�LVWLNUDUVÕ] � KDOH� JHOHELOLU� YH� EX� GXUXP GD� UHHO� SDUD�WDOHEL� DúD÷ÕGDNL� JLEL�

\ D] ÕODELOLU��

���������� +--+= W6W)W\,QW30,Q bbbb ;    ß � , ß �	� ß �
�  ß � >�� � � � �� � �

%X�GHQNOHP GH�UHHO�SDUD�WDOHEL\ OH�XOXVDO�SDUDQÕQ�EHNOHQHQ�GH÷HU�ND\ EÕ�

DUDVÕQGD� QHJDWLI� ELU� LOLúNL� P HYFXWWXU�� ( ÷HU� HNRQRP LGH� SDUD� LNDP HVL� VRUXQX�

YDUVD� XOXVDO� SDUD� WDOHEL� KHP � \ XUW� LoL� KHP � GH� \ XUW� GÕúÕ� HWNLOHUH� GDKD� GX\ DUOÕ�

KDOH� JHOP HNWHGLU�� %X� QHGHQOH�� GRODUL] DV\ RQXQ� YDUOÕ÷Õ� SDUD� WDOHELQL� GDKD�

R\ QDN�KDOH�JHWLUP HNWH�YH�SDUD�WDOHELQLQ�WDKP LQL�] RUODúP DNWDGÕU��
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2 RP HV� YH� 2 KQVRUJH� �� � � � � �� GRODUL] DV\ RQ� GLQDP LNOHUL� QHGHQL\ OH�

5 XV\ D¶GD� SDUD� WDOHELQLQ� \ • NVHN� G• ] H\ GH� LVWLNUDUVÕ] � ROGX÷XQX� LOHUL�

V• UP HNWHGLUOHU��<DSWÕNODUÕ�oDOÕúP D\ D�J| UH��GRODúÕP GDNL�\ DEDQFÕ�SDUD�P LNWDUÕQÕ�

hari� � WXWDQ� SDUD� WDOHEL� WDQÕP ODUÕ� LOH� XOXVDO� SDUDQÕQ� QRP LQDO� GH÷HU� ND\ EÕ�

DUDVÕQGDNL� LOLúNL� QHJDWLI� RODUDN� EXOXQP XúWXU�� $ \ UÕFD�� SDUD� WDOHEL� GRODúÕP GDNL�

\ DEDQFÕ� SDUD� P LNWDUÕ� GD� J| ] | Q• QH� DOÕQGÕ÷ÕQGD� GDKD� LVWLNUDUOÕ� KDOH�

JHOP HNWHGLU�� $QFDN�� \ DEDQFÕ� SDUD� P LNWDUÕQÕ� LoHUHQ� JHQLú� WDQÕP OÕ� SDUD�

DU] ÕQGDNL�DUWÕúODU�HQIODV\ RQX�KÕ] ODQGÕUP DNWDGÕU��%X�GXUXP ��5 XV\ D¶GD�\ DEDQFÕ�

SDUDQÕQ� XOXVDO� SDUD� \ HULQH� LNDP H� HGLOGL÷LQL�� GL÷HU� ELU� LIDGH\ OH� • ONHGH�

GRODUL] DV\ RQ�VRUXQX�ROGX÷XQX�J| VWHUP HNWHGLU��

( ÷HU� P HUNH] � EDQNDODUÕQÕQ� WHP HO� KHGHIL� IL\ DW� LVWLNUDUÕQD� XODúP DN� YH�

V• UG• UP HN� LVH� GRODUL] DV\ RQXQ� FLGGL� ELU� VRUXQ� WHúNLO� HWWL÷L� DoÕNWÕU��

' RODUL] DV\ RQXQ� \ • NVHN� ROGX÷X� • ONHOHU� JHQHOOLNOH� GDKD� ID] OD� HQIODV\ RQ�

• UHWP HNWHGLUOHU�� o• QN• � EX� • ONHOHUGH� G| YL] � NXUXQGDQ� IL\ DWODUD� JHoLúNHQOLN�

G• ú• N� GRODUL] DV\ RQ� G• ] H\ LQH� VDKLS� GL÷HU� • ONHOHUH� NÕ\ DVOD� GDKD� \ • NVHNWLU��

' RODUL] DV\ RQ� VHYL\ HVL� \ • NVHN� RODQ� • ONHOHUGHNL� IL\ DWODUÕQ� ED] ÕODUÕ� �NLUD�� • FUHW��

IL\ DWÕ� \ • NVHN� P DO� YH� KL] P HWOHULQ� DOÕP � VDWÕP Õ� YV��� GR÷UXGDQ� \ DEDQFÕ� SDUD�

FLQVLQGHQ� EHOLUOHQP HNWHGLU�� $ \ UÕFD�� G| YL] � NXUX� VHYL\ HVL� HNRQRP LN� ELULP OHULQ�

ileriye d� n� k beklentilerini de etkilemektedir. Honohan ve Shi (2001)'ye g� re 

G| YL] � NXUXQGDQ� W• NHWLFL� IL\ DWODUÕQD� JHoLúNHQOLN� KÕ] Õ� LOH� GRODUL] DV\ RQ� VHYL\ HVL�

DUDVÕQGD� SR] LWLI� ELU� LOLúNL� P HYFXW� ROXS�� GRODUL] DV\ RQGDNL� \ • ] GH� � � ¶OXN� DUWÕú�

WDKP LQ� HGLOHQ� JHoLúNHQOL÷L� \ • ] GH� � � DUWÕUP DNWDGÕU�� ( QIODV\ RQLVW� RUWDP GD�

GRODUL] DV\ RQ� \ DEDQFÕ� SDUD\ D� JHoLú� P DOL\ HWLQL� D] DOWDUDN� SDUD� WDOHELQL� GDKD�

R\ QDN� KDOH� JHWLUGL÷LQGHQ� P HUNH] � EDQNDVÕ� DoÕVÕQGDQ� SDUD� SROLWLNDVÕ�

X\ JXODP DVÕQGD�oHúLWOL�] RUOXNODU�\ DUDWDELOP HNWHGLU��%X�J| U• ú�GDKD�] L\ DGH�SDUD�

LNDP HVL� LOH� LOJLOL� JLEL� J| U• QVH� GH� D\ QÕ� GXUXP � YDUOÕN� GRODUL] DV\ RQX� LoLQ� GH�

JHoHUOLGLU�� ( ÷HU� XOXVDO� SDUD� FLQVL� YDUOÕNODUGDQ� \ DEDQFÕ� SDUD� FLQVL� YDUOÕNODUD�

JHoLú�P DOL\ HWL�D] �LVH��EX�GXUXP GD�SDUD�WDOHEL�G| YL] �NXUX�GH÷LúLP OHULQH�GDKD�

GX\ DUOÕ� KDOH� JHOP HNWHGLU�� ' RODUL] DV\ RQXQ� YDUOÕ÷Õ� GXUXP XQGD� HQIODV\ RQXQ�

JHQLú�SDUD�WDQÕP ODUÕQD�GX\ DUOÕOÕ÷ÕQÕ�EHOLUJLQ�ELU�úHNLOGH�DUWP DNWDGÕU��<• NVHN�YH�

GH÷LúNHQ� HQIODV\ RQ� GRODUL] DV\ RQD� VHEHS� RODELOHFH÷L� JLEL�� X\ JXODQDQ�

JHQLúOHWLFL� SDUD� SROLWLNDVÕ hem y� ksek enflasyona hem de y� ksek 

dolarizasyona neden olabilir (Yeyati, 2006). Sonu�  olarak, benzer para 
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SROLWLNDODUÕ�X\ JXODVDODU�ELOH�GRODUL] DV\ RQ�VHYL\ HVLQLQ�\ • NVHN�ROGX÷X�• ONHOHUGH�

HQIODV\ RQXQ� GL÷HU� • ONHOHUGHQ� GDKD� \ • NVHN� ROP DVÕ� EHNOHQP HNWHGLU�� $ \ UÕFD��

GRODUL] DV\ RQ� VHYL\ HVL� \ • NVHN� RODQ� EX� • ONHOHUGH� JHQLú� SDUD� DU] Õ� E• \ • P HVL�

kontrol edilse bile enflasyon daha y� ksek hale gelmektedir. Feige (2003)'e 

J| UH� GRODUL] DV\ RQ� HNRQRP LN� ELULP OHULQ� \ DEDQFÕ� SDUD\ Õ� XOXVDO� SDUD\ D� LNDP H�

HWP H�H÷LOLP L\ OH�DUWWÕNoD�SDUD�DU] ÕQÕ�NRQWURO�HWP HN�GH�J• oOHúP HNWHGLU���

Dolarizasyon seviyesi y� ksek olan � lkeler kendi kendini besleyen 

NUL] OHUH� YH� | ] HOOLNOH� EDQNDFÕOÕN� NUL] OHULQH� NDUúÕ� GDKD� NÕUÕOJDQ� KDOH�

JHOP HNWHGLUOHU�� ( ÷HU� EDQNDODU� \ DEDQFÕ� SDUD� DoÕN� SR] LV\ RQX� WDúÕ\ RUODUVD��

XOXVDO� SDUDQÕQ� DQL� GH÷HU� ND\ EÕ� EDQNDODUÕQ� ] DUDU� HWP HVLQH� QHGHQ� RODFDNWÕU��

%DQNDODUÕQ�DúP DP DODUÕ�JHUHNHQ� \ DEDQFÕ�SDUD�DoÕN�SR] LV\ RQ�OLP LWOHUL�P HYFXW�

ROVD�ELOH�NUHGL\ L�DODQ�HNRQRP LN�ELULP OHULQ�JHOLU�DNÕP Õ�XOXVDO�SDUD�FLQVLQGHQ�LVH�

\ DEDQFÕ� SDUD� FLQVL� NUHGLOHULQ� EDQNDODUD geri � denememe riski artacak ve 

EDQNDODU�] RU�GXUXP GD�NDODELOHFHNOHUGLU��%X�DUDGD��P XGLOHU�ER] XODQ�EHNOHQWLOHU�

GROD\ ÕVÕ\ OD� \ DEDQFÕ� SDUD� P HYGXDWODUÕQÕ� EDQNDODUGDQ� oHNP H\ H� EDúODUODUVD�

\ DEDQFÕ� SDUD�WDOHEL� DUWDFDNWÕU�� * LULOHQ� EX� NÕVÕU� G| QJ• \ OH�� DUWDQ� \ DEDQFÕ� SDUD�

WDOHEL�� X\ JXODQDQ� G| YL] � NXUX� SROLWLNDVÕQD� J| UH� \ D� GHYDO• DV\ RQ� EHNOHQWLOHULQL�

DUWÕUDFDN�\ D�GD�XOXVDO�SDUDQÕQ�GH÷HU�ND\ EÕQÕ�KÕ] ODQGÕUDFDNWÕU���

1 LFROR�YH�GL÷HUOHUL�� � � � � � ��GRODUL] DV\ RQ�VHYL\ HVL� \ • NVHN�RODQ�• ONHOHULQ�

EDQNDFÕOÕN� VHNW| U• Q• Q� GDKD� \ • NVHN� P HYGXDW� R\ QDNOÕ÷ÕQD� YH� OLNLGLWH� ULVNLQH�

P DUX] � NDODFD÷Õ� VRQXFXQD� XODúP ÕúODUGÕU�� %DQND� YH� ILUP DODUÕQ� G| YL] � NXUX�

ULVNLQH� NDUúÕ� NRUXQP D\ DQ� \ DEDQFÕ� SDUD� FLQVLQGHQ� \ • N• P O• O• NOHUL� HVDV�

NÕUÕOJDQOÕ÷Õ� ROXúWXUP DNWD� ROXS�� \ • NVHN� RUDQOÕ� GHYDO• DV\ RQODU� EDQND� YH�

ILUP DODUÕQ� QHW� GH÷HUOHULQL� GH� D] DOWP DNWDGÕU� �0 LVKNLQ�� � � � � � �� $ \ UÕFD��

dolarizasyon seviyesi y� ksek olan � lkelerdeki bankalar yeterli veya hi�  

\ DEDQFÕ� SDUD� JHOLU� DNÕP Õ� ROP D\ DQ� HNRQRP LN� ELULP OHUH� NUHGL� YHUP H�

H÷LOLP LQGHGLUOHU� �5 HQQKDFN� YH� 1 R] DNL�� � � � � � �� %X� GXUXP � HNRQRP LGH� FLGGL�

GDUDOP DODUD� QHGHQ� ROP DNWD� YH� EX� QHGHQOH� JHOLúP HNWH� RODQ� • ONHOHUGH�

³GDOJDODQP D�NRUNXVX́ �\ DúDQP DNWDGÕU��&DOYR�YH�5 HLQKDUW��� � � � � �� ' DOJDODQP D�

NRUNXVXQXQ� DVÕO� QHGHQOHUL� JHOLúP HNWH� RODQ� • ONHOHUGH� XOXVDO� SDUDQÕQ� GH÷HU�

ND\ EÕQÕQ�oRN�KÕ] OÕ�HQIODV\ RQD�\ DQVÕP DVÕ�YH�HNRQRP LN�ELULP OHULQ�\ DEDQFÕ�SDUD�

FLQVL�ERUo�YH�DODFDNODUÕ�DUDVÕQGDNL�X\ XP VX] OXN��\ DQL�GRODUL] DV\ RQ�VRUXQXGXU��
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6RQXo� RODUDN�� JHOLúP HNWH� RODQ� • ONH� K• N• P HWOHUL� XOXVDO� SDUDQÕQ� GH÷HU�

ND\ EÕQGDQ� YH\ D� GHYDO• DV\ RQGDQ� oHNLQP HNWHGLUOHU�� o• QN• � E| \ OH� ELU� GXUXP �

ILQDQVDO� GDOJDODQP D\ Õ� WHWLNOH\ HUHN� JHQHO� ELU� HNRQRP LN� o| N• ú• � EHUDEHULQGH�

JHWLUHELOP HNWHGLU��� � � � �\ ÕOÕQGD�$UMDQWLQ¶GH�YH�� � � � �\ ÕOÕQGD�8 UXJXD\ ¶GD�ROGX÷X�

JLEL��E| \ OH�ELU�GXUXP �ILQDQVDO�NUL] OHUL�GDKD�GD�GHULQOHúWLUHELOP HNWHGLU��

' RODUL] DV\ RQ� SDUD� SROLWLNDVÕQÕ� GDKD� NDUP DúÕN� YH� GDKD� D] � HWNLQ� KDOH�

JHWLUP HNWHGLU�� 6HUP D\ H� KDUHNHWOHULQLQ� VHUEHVW� ROGX÷X� ELU� HNRQRP LGH� SDUD�

RWRULWHVL�EHOLUOL�ELU�QRNWD\ D�NDGDU�XOXVDO�SDUD�P LNWDUÕQÕ�\ DQL�SDUD�WDEDQÕQÕ�YH\ D�

XOXVDO�SDUDQÕQ�IL\ DWÕQÕ�\ DQL�NÕVD�G| QHP OL�IDL] �RUDQODUÕQÕ�NRQWURO�HGHELOP HNWHGLU��

$QFDN�� SDUD� RWRULWHVLQLQ� \ DEDQFÕ� SDUD� • VW• QGHNL� J• F• �� VDKLS� ROGX÷X�

XOXVODUDUDVÕ� UH] HUYOHUOH� VÕQÕUOÕGÕU�� ' RODUL] DV\ RQXQ� YDUOÕ÷Õ\ OD� SDUD� WDOHEL� GDKD�

R\ QDN� KDOH� JHOGL÷LQGHQ�� P HUNH] � EDQNDODUÕ� DoÕVÕQGDQ� SDUD� WDOHELQLQ� WDKP LQL�

J• oOHúP HNWHGLU�� ' RP Do� Ye Oskooee (2002), dolarizasyon d� zeyindeki 

DUWÕúODUÕQ��HNRQRP LN�ELULP OHULQ�WXWWXNODUÕ�XOXVDO�SDUD�P LNWDUÕQÕ�D] DOWÕS� \ DEDQFÕ�

SDUD�P LNWDUÕQÕ�DUWÕUDUDN��SDUDVDO�WDEDQÕ�GH÷LúWLUGL÷LQL�YXUJXODP DNWDGÕUODU���

<ÕOGÕUÕP � �� � � � �¶D� J| UH� GRODUL] DV\ RQ� QHGHQL\ OH� SDUD� SROLWLNDVÕ� GÕúVDO�

HNRQRP LN� GH÷LúNHQOHUGHQ� HWNLOHQP HNWH�� SDUD� SROLWLNDVÕ� ED÷ÕP VÕ] OÕ÷Õ�

D] DOP DNWD�YH�SDUD�WDOHELQGH�GHQJHVL] OLNOHU�P H\ GDQD�JHOP HNWHGLU��%X�NRúXOODU�

DOWÕQGD�� • ONHGHNL� \ HUOHúLNOHU� KHP � XOXVDO� KHP � GH� \ DEDQFÕ� SDUD� WDOHS�

HWWLNOHULQGHQ�� GDOJDOÕ� NXU� VLVWHP LQLQ� X\ JXODQP DVÕ� KDOLQGH� ELOH� SDUD�

SROLWLNDVÕQÕQ� ED÷ÕP VÕ] OÕ÷Õ� V| ] � NRQXVX� ROP DP DNWDGÕU�� %X� QHGHQOH��

GRODUL] DV\ RQXQ� \ • NVHN� ROGX÷X� • ONHOHUH� SDUD� SROLWLNDVÕ� ED÷ÕP VÕ] OÕ÷ÕQD� VRQ�

YHULS��RUWDN�ELU�SDUD�SROLWLNDVÕ�L] OHP HOHUL�WDYVL\ H�HGLOP HNWHGLU��

' DOJDOÕ� NXU� VLVWHP L� YH� SDUD� LNDP HVLQLQ� ROP DGÕ÷Õ� YDUVD\ ÕP ODUÕ� DOWÕQGD��

SDUD� RWRULWHVL� XOXVDO� SDUD� DU] ÕQÕ�DUWÕUDUDN� XOXVDO� SDUDQÕQ� GH÷HU�ND\ EHWP HVLQL�

VD÷OD\ DELOP HNWHGLU� �%DWWHQ� YH� + DIHU�� � � � � � �� %X� QHGHQOH�� HQ� D] ÕQGDQ� WHRULN�

RODUDN�� G| YL] � NXUXQXQ� GH÷LúP HVLQH� L] LQ� YHULOP HVL� NDUúÕOÕ÷ÕQGD� LVWHQLOHQ� SDUD�

SROLWLNDVÕ�X\ JXODQDELOP HNWHGLU��%| \ OH�ELU�VLVWHP GH��G| YL] �NXUX�KDUHNHWLQH�L] LQ�

YHULOGL÷L� P • GGHWoH�� SDUDVDO� GH÷LúP HOHULQ� HWNLOHUL� • ONHGHQ� • ONH\ H�

DNWDUÕOP DP DNWDGÕU�� $QFDN�� GDOJDOÕ� NXU� VLVWHP L� YH� SDUD� LNDP HVL� YDUVD\ ÕP Õ�

DOWÕQGD� SDUD� Rtoritesi d� viz kurunun hareketine izin verse bile istenilen para 

SROLWLNDVÕQÕ� X\ JXODP DNWD� | ] J• U� RODP DP DNWDGÕU�� ' L÷HU� • ONHOHUGH� SDUD� DU] ÕQÕQ�
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VDELW� ROGX÷X� YDUVD\ ÕP Õ� DOWÕQGD�� SDUD� RWRULWHVLQLQ� SDUD� DU] ÕQÕ� DUWÕUP DVÕ\ OD��

HNRQRP LN� ELULP OHU� XOXVDO� SDUDQÕQ� GH÷HU� ND\ EHWP HVLQL� EHNOH\ HFHNOHUGLU��

0 HUNH] � EDQNDVÕQÕQ� G| YL] � SL\ DVDVÕQD� P • GDKDOH� HWP HGL÷L� GXUXP GD�� XOXVDO�

SDUDQÕQ� EHNOHQHQ� GH÷HU� ND\ EÕ� \ DEDQFÕ� SDUD\ D� J| UH� XOXVDO� SDUD� WXWP DQÕQ�

IÕUVDW� P DOL\ HWLQL� DUWÕUDFDNWÕU�� g ] HWOH�� KHU� LNL� • ONHGHNL� \ HUOHúLNOHU�� SDUD�

RWRULWHVLQLQ� JHQLúOHWLFL� SDUD� SROLWLNDVÕ� QHGHQL\ OH� GH÷HU� ND\ EHGHFH÷LQL�

EHNOHGLNOHUL� SDUDGDQ� HOOHULQGH� GDKD� D] � WXWDFDNODUGÕU�� %| \ OHFH�� GDOJDOÕ� G| YL] �

NXUX�UHMLP L�DOWÕQGD�ROVD�ELOH�• ONHGHNL�SDUD�SROLWLNDVÕ�GH÷LúLNOL÷L�KHP �\ XUW�LoLQGH�

KHP � GH� \ XUW� GÕúÕQGDNL� SDUD� WDOHELQL� HWNLOH\ HFHNWLU�� ( ÷HU� SDUD� SROLWLNDVÕ�

X\ JXODP DVÕ� V• UHFLQGH� GRODUL] DV\ RQ� VHYL\ HVL� \ • NVHN� RODQ� • ONHOHUGH� SDUD�

WDOHEL�GH÷LúP HOHUL�J| ] �DUGÕ�HGLOLUVH��HNRQRP LGH�EHNOHQP H\ HQ�VRQXoODU�RUWD\ D�

oÕNDELOP HNWHGLU���

Dolarizasyonun en � nemli etkilerinden biri de para yaratP DQÕQ� NDUÕ�

RODUDN� WDQÕP ODQDQ� VHQ\ RUDM� ND\ EÕGÕU�� ' RODUL] DV\ RQ�� EHOLUOL� ELU� HQIODV\ RQ�

VHYL\ HVLQGHNL� XOXVDO� SDUD� WDOHELQL� D] DOWP DNWDGÕU�� EDúND� ELU� GH\ LúOH��

HNRQRP LGHNL� GRODUL] DV\ RQ� RUDQÕ� DUWWÕNoD� XOXVDO� SDUD� WDOHEL� D] DOP DNWDGÕU��

( NRQRP LN� ELULP OHU� YDUOÕNODUÕQÕQ� ELU� NÕVP ÕQÕ� \ DEDQFÕ� SDUD� FLQVLQGHQ�

WXWWXNODUÕQGDQ� GRODUL] DV\ RQ� VHYL\ HVL� \ • NVHN� • ONHOHU� VHQ\ RUDM� ND\ EÕQD�

X÷UDP DNWDGÕUODU�� ' RODUL] DV\ RQ� VHYL\ HVLQGHNL� D] DOP D\ OD� ELUOLNWH� XOXVDO� SDUD�

WDOHEL�\ • NVHOHFH÷LQGHQ�VHQ\ RUDM�DUWDFDNWÕU��) LHJH�� � � � � �¶H�J| UH��GRODUL] DV\ RQ�

VHQ\ RUDM�ND\ EÕQD�QHGHQ�ROP DNWD�YH�G| YL] �NXUX�NRQWURO• Q• � ] RUODúWÕUP DNWDGÕU��

2 RP HV� �� � � � � � LVH� \ • NVHN� GRODUL] DV\ RQXQ� VHQ\ RUDM� JHOLUL� ND\ EÕ� EDúWD� ROP DN�

• ] HUH�ELUoRN�P DOL\ HWOHUL�ROGX÷XQX�V| \ OHP HNWHGLU��

( NRQRP L�\ D] ÕQÕQGD�ID] OD�GH÷LQLOP HP HNOH�ELUOLNWH��GRODUL] DV\ RQXQ�X] XQ�

d� nemde ekonomik b� y� me � zerinde negatif etkileri de olabilmektedir. 

<• NVHN� GRODUL] DV\ RQ� ILQDQVDO� NUL] OHULQ� WDKULS� J• F• Q• � DUWÕUGÕ÷ÕQGDQ� G• ú• N�

HNRQRP LN� E• \ • P H\ H� QHGHQ� ROP DVÕ� P XKWHP HOGLU�� $ \ UÕFD�� GRODUL] DV\ RQ�

E• \ • P HGH� R\ QDNOÕ÷D� GD� QHGHQ� RODELOP HNWHGLU�� g UQH÷LQ�� <H\ DWL� �� � � � � �

GRODUL] DV\ RQ�VHYL\ HVLQLQ� \ • NVHN�ROGX÷X�• ONHOHULQ�ROP D\ DQODUD�J| UH�RUWDODP D�

\ • ] GH� � � GDKD� D] � E• \ • G• ÷• Q• � LIDGH� HWP HNWHGLU�� ' RODUL] DV\ RQXQ� \ • NVHN�

ROGX÷X�• ONHOHUGH��G| YL] �NXUX�JHoLúNHQOL÷LQLQ�\ • NVHN�ROP DVÕ��úRNODUD�NDUúÕ�UHHO�

d� vi] �NXUX�NXOODQÕP ÕQÕ�] RUODúWÕUP DNWDGÕU��5 HHO�G| YL] �NXUX��XOXVDO�IL\ DWODU�JHQHO�
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VHYL\ HVLQLQ� \ DEDQFÕ� IL\ DWODU�JHQHO�VHYL\ HVLQH� RUDQÕQÕQ�QRP LQDO�G| YL] �NXUX\ OD�

oDUSÕP Õ� RODUDN� WDQÕP ODQP DNWDGÕU�� ( ÷HU� QRP LQDO� G| YL] � NXUXQGDNL� GH÷LúLP �

HQIODV\ RQGD� NHQGLVLQH� HúGH÷HU� ELU� GH÷LúLP � \ DUDWÕUVD�� EX� LNL� HWNL� ELUELULQL�

J| W• UHFH÷LQGHQ� UHHO� G| YL] � NXUX� VDELW� NDODFDNWÕU�� ' RODUL] DV\ RQ� VHYL\ HVLQLQ�

\ • NVHN�ROGX÷X�• ONHOHU�G| YL] �NXUX�GDOJDODQP DODUÕQD��VHUP D\ H�KDUHNHWOHULQH�YH�

EDQNDFÕOÕN�NUL] OHULQH�GDKD�ID] OD�GX\ DUOÕ�ROGXNODUÕQGDQ��J| UHOL�RODUDN�GDKD�ID] OD�

devresel dalgalanma g� stermektedirler. Sonu� lar, dolarizasyonun b� y� me 

SHUIRUP DQVÕQÕ� QHJDWLI� HWNLOHGL÷L� YH� • UHWLP � R\ QDNOÕ÷ÕQÕ� DUWÕUGÕ÷ÕQÕ�

g� stermektedir. �

8 OXVODUDUDVÕ� 3DUD� ) RQX� �,0 ) �� . XUXO� 5 DSRUXQD� �� � � � E�� J| UH��

dolarizasyonun y� ksek oldX÷X� • ONHOHUGHNL� RUWDODP D� HQIODV\ RQ�� GRODUL] DV\ RQ�

G• ] H\ LQLQ� RUWD� YH\ D� D] � ROGX÷X� • ONHOHUH� NÕ\ DVOD� KHP � GDKD� \ • NVHN� KHP � GH�

GDKD�R\ QDNWÕU��$QFDN��GRODUL] DV\ RQ�LOH�E• \ • P H�DUDVÕQGDNL�LOLúNL�GRODUL] DV\ RQ�

LOH�HQIODV\ RQ�DUDVÕQGDNL�LOLúNL\ H�QD] DUDQ�GDKD�] D\ ÕIWÕU��

� �� ��' | YL] �. XUX�7HRULOHUL�

� �� �� ��6DWÕQDOP D�* • F• �3DULWHVL��6* 3 ��7HRULVL�

* DQGROIR� �� � � � �¶\ D� J| UH� HQ� HVNL� G| YL] � NXUX� WHRULVL� VDWÕQDOP D� J• F• �

paritesi (SGP) teorisidir ve bu teori S = P / P* olarak g� sterilebilir. S ulusal 

SDUD�FLQVLQGHQ�ELU�ELULP �\ DEDQFÕ�SDUD\ Õ��3 �YH�3 
 �VÕUDVÕ\ OD�\ XUW�LoL�YH�\ XUW�GÕúÕ�

fiyatlar genel seviyesini ifade etmektedir. Bu denkleme g� re, yurt i� i fiyatlar 

JHQHO�VHYL\ HVL� \ XUW�GÕúÕ� IL\ DWODU� JHQHO�VHYL\ HVLQH� J| UH�DUWWÕ÷ÕQGD��XOXVDO�SDUD�

GH÷HU�ND\ EHWP HNWH�YH\ D�6 �DUWP DNWDGÕU��

5 RVHQEHUJ� � � � � � � �� mutlak SGP teorisinin t� m mal ve hizmetler 

DUDVÕQGDNL� DUELWUDM� LP NDQÕ� • VW• QH� NXUXOGX÷XQX� LIDGH� HWP HNWHGLU�� 7HN� IL\ DW�

NXUDOÕ� RODUDN� GD� ELOLQHQ� EX� WHRULQLQ� | ] HOOLNOH� NÕVD� G| QHP GHNL� JHoHUOLOL÷L�

ú• SKHOLGLU�� g QFHOLNOH�� G• Q\ DGD� • UHWLOHQ� W• P � P DOODUÕQ� XOXVODUDUDVÕ� WLFDUHWL�

\ DSÕODP DP DNWDGÕU� YH� ] DP DQ� ] DP DQ� WLFDUHW� HQJHOOHUL\ OH� NDUúÕODúÕOP DNWDGÕU��

$ \ UÕFD��H÷HU�W• NHWLFLOHU�\ DEDQFÕ�P DOODU�OHKLQH�WHUFLK�GH÷LúLNOL÷L�\ DSDUODUVD�UHHO�

G| YL] � NXUX� GH÷LúHELOP HNWHGLU�� + XEEDUG� �� � � � �¶D� J| UH� H÷HU� HQIODV\ RQ� RUDQÕ�

GH÷LúP H] VH�� EX� GH÷LúNHQOHU� QRP LQDO� G| YL] � NXUXQGDNL� ND\ P DODUÕ� GD�
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DoÕNOD\ DELOP HNWHGLU�� 6* 3 � WHRULVLQLQ� G| YL] � NXUX� WDKP LQLQGH� NXOODQÕOP DVÕ� oRN�

P LNWDUGD� DP SLULN� oDOÕúP D\ Õ� RUWD\ D� oÕNDUP ÕúWÕU�� 5 RVHQEHUJ� � � � � � � �� \ DSÕODQ�

DP SLULN� oDOÕúP D� VRQXoODUÕQD� GD\ DQDUDN�� NÕVD� YH� RUWD� G| QHP GH�� G� viz 

NXUXQXQ� JHQHOOLNOH� 6* 3 � WHRULVLQGHQ� LVWLNUDUOÕ� YH� | QHP OL� ELU� úHNLOGH� VDSP D�

J| VWHUGL÷LQL�LOHUL�V• UP HNWH��X] XQ�G| QHP GH�LVH�G| YL] �NXUODUÕQÕQ�6* 3 �GH÷HULQH�

GR÷UX� ELU� H÷LOLP � J| VWHUGL÷LQL� YXUJXODP DNWDGÕU�� %X� WHRUL� DúD÷ÕGDNL� JLEL�

g� sterilebilir.�

��
�
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%X� ORJDULWP LN� GHQNOHP GH� V�  d� viz kurunu ve p� � �S�

�

� � \ XUW� LoL� �\ XUW� GÕúÕ��

HQIODV\ RQ� RUDQÕQÕ� J| VWHUP HNWHGLU�� %XQD� J| UH�� G| YL] � NXUX� • ONHOHU� DUDVÕQGDNL�

J| UHOL� HQIODV\ RQ� RUDQODUÕQÕQ� ELU� IRQNVL\ RQX� ROXS�� HQIODV\ RQ� RUDQÕQGDNL�

IDUNOÕOÕNODU� XOXVDO� SDUDQÕQ� GH÷HU� ND\ EHWP HVL� YH\ D� GH÷HU� ND] DQP DVÕ� RODUDN�

G| YL] �NXUXQD�\ DQVÕP DNWDGÕU���

� �� �� ��6* 3 �7HRULVL�7• UOHUL�

6* 3 �WHRULVLQL�P RGLIL\ H�HGHUHN�G| YL] �NXUXQGDNL�GH÷LúLP OHUL�DoÕNODP D\ D�

oDOÕúDQ�WHRULOHU�P HYFXW�ROXS��EXQODUD�6* 3 �WHRULVLQLQ�DOW�WHRULOHUL�GH�GHQLOHELOLU���

%XQODUGDQ� LONL� DNÕP � P RGHOLGLU�� %X� P RGHO�� G| YL] � NXUXQXQ� | GHP HOHU�

GHQJHVLQGH� ND\ GÕ� J| U• OHQ� P DO� YH� VHUP D\ H� KDUHNHWOHUL� WDUDIÕQGDQ�

EHOLUOHQGL÷LQL� V| \ OHP HNWHGLU�� %X� P RGHO�� | GHP HOHU� GHQJHVLQGHNL� DoÕ÷ÕQ�

QHGHQLQL� \ DEDQFÕ� SDUD� WDOHELQGHNL� DUWÕúD�� ID] OD\ Õ� LVH� \ DEDQFÕ� SDUD� DU] ÕQGDNL�

DUWÕúD� ED÷ODP DNWDGÕU� �0 RRVD�� � � � � � �� 7HNQLN� RODUDN�� | GHP HOHU� GHQJHVL� DoÕ÷Õ�

YH\ D�ID] ODOÕ÷ÕQGDQ�EDKVHWP HN�P • P N• Q�ROP DGÕ÷ÕQGDQ�FDUL�LúOHP OHU�GHQJHVLQH�

GLNNDW� HGLOP HVL� JHUHNP HNWHGLU�� 6HUP D\ H� KHVDEÕQGDNL� YH\ D� UH] HUYOHUGHNL�

GH÷LúLP OHU�FDUL�LúOHP OHU�ID] ODVÕQÕ�YH\ D�DoÕ÷ÕQÕ�WHODIL�HWP HNWHGLU��%XUDGD�G| YL] �

NXUX� DU] � YH� WDOHS� WDUDIÕQGDQ� EHOLUOHQP HNWHGLU�� $U] � YH� WDOHS� LVH� J| UHOL� JHOLU�

VHYL\ HVL�� J| UHOL� IL\ DWODU� JHQHO� VHYL\ HVL� YH� IDL] � RUDQÕ� IDUNÕ� WDUDIÕQGDQ�

EHOLUOHQP HNWHGLU��%X�P RGHO�DúD÷ÕGDNL�úHNLOGH�J| VWHULOHELOLU��

������
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�
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%X�GHQNOHP GH�V�  d� viz kurunu, y� � � � \ �

�

� � \ XUW�LoL� �\ XUW�GÕúÕ�� JHOLUL��S� � �S�

�

��

\ XUW�LoL� �\ XUW� GÕúÕ�� HQIODV\ RQ� RUDQÕQÕ� YH� ) � � �) �

�

� � \ XUW�LoL� �\ XUW� GÕúÕ�� IDL] � RUDQÕQÕ�

g� stermektedLU�� %XQD� J| UH�� G| YL] � NXUX� • ONHOHU� DUDVÕQGDNL� J| UHOL� P LOOL� JHOLULQ��

HQIODV\ RQ� RUDQODUÕQÕQ� YH� IDL] � RUDQÕ� IDUNOÕOÕNODUÕQÕQ� ELU� IRQNVL\ RQXGXU�� %X�

GH÷LúNHQOHUGHNL�GH÷LúLP OHU�YH�IDUNOÕOÕNODU�G| YL] �NXUXQX�HWNLOHP HNWHGLUOHU���

$NÕP �P RGHOLQLQ�JHOLU��HQIODV\ RQ�YH�IDL] �RUDQÕQD�LOLúNLQ�| QJ| U• OHUL�| QHP �

DU] HWP HNWHGLU�� ( ÷HU� \ XUW�LoL�JHOLU� �\ � � � \ XUW�GÕúÕ�JHOLUGHQ��\ �

�

� �GDKD�KÕ] OÕ�DUWDUVD�

LWKDODW� LKUDFDWWDQ� GDKD� KÕ] OÕ� DUWDFDNWÕU�� ' L÷HU� ELU� GH\ LúOH�� H÷HU� HNRQRP LN�

E• \ • P HQLQ� ND\ QD÷Õ� QHW� LKUDFDW� GH÷LO� \ XUW� LoL� WDOHS� LVH� LWKDODW� KÕ] ODQDFDNWÕU��

%| \ OHFH�� GÕú� WLFDUHW� GHQJHVLQGH� P H\ GDQD� JHOHFHN� ER] XOP D� XOXVDO� SDUDQÕQ�

GH÷HU�ND\ EÕQD��DUWDQ�V��QHGHQ�RODFDNWÕU��%XQD�HN�RODUDN��\ XUW�LoL�IL\ DW�VHYL\ HVL�

�S� � � \ XUW� GÕúÕ� IL\ DW� VHYL\ HVLQH� �S�

�

� � J| UH� DUWÕú� J| VWHULUVH�� \ HUOL� P DOODU� \ DEDQFÕ�

P DOODUD� NÕ\ DVOD� GDKD� SDKDOÕ� KDOH� JHOHFHN�� UHNDEHW� J• F• Q• Q� D] DOP DVÕ\ OD��

LKUDFDW� D] DOÕS� LWKDODW� DUWDFDNWÕU�� g GHP HOHU� GHQJHVLQGHNL� EX� ER] XOP D�

EHUDEHULQGH�XOXVDO�SDUDQÕQ�GH÷HU�ND\ EÕQÕ��DUWDQ�V��JHWLUHFHNWLU��%XQD�NDUúÕOÕN��

H÷HU� IDL] � IDUNOÕOÕ÷Õ� LOJLOL� • ONH� OHKLQH� \ XUW� LoL� IDL] � RUDQODUÕQÕQ� �) � )  y� kselmesi 

YH\ D�\ XUW�GÕúÕ�IDL] �RUDQODUÕQÕQ��) �

�

� �D] DOP DVÕ�VRQXFX�DUWÕú�J| VWHULUVH��VHUP D\ H�

KDUHNHWOHULQLQ�VHUEHVW�ROGX÷X�YDUVD\ ÕP Õ\ OD��\ HUOL�ILQDQVDO�YDUOÕNODU�GDKD�oHNLFL�

KDOH�JHOHFHNWLU��0 RRVD��� � � � �¶\ D�J| UH�IDL] �IDUNOÕOÕ÷Õ�VRQXFX�ROXúDFDN�VHUP D\ H�

JLULúL\ OH� | GHP HOHU� GHQJHVL� G• ] HOP HNWH� YH� XOXVDO� SDUD� GH÷HUOHQP HNWHGLU�

�D] DODQ� V��� g UQH÷LQ�� 5 RVHQEHUJ� �� � � � �¶H� J| UH� $ �%�' �� GRODUÕQÕQ� � � � � ¶OHULQ�

VRQXQGDNL� GH÷HU� ND\ EÕ� YH� � � � � ¶OHULQ� EDúODUÕQGDNL� GH÷HU� ND] DQP DVÕQÕQ� DVÕO�

QHGHQL� $P HULND� %LUOHúLN� ' HYOHWOHUL� �$ �%�' �� � LOH� $OP DQ\ D� DUDVÕQGDNL� UHHO� IDL] �

IDUNÕGÕU��

) DL] �RUDQÕ�IDUNOÕOÕ÷ÕQÕQ�G| YL] �NXUX�• VW• QH�HWNLVL�ULVNH�NDUúÕ�NRUXQP D\ DQ�

IDL] � SDULWHVLQGHQ� LOHUL� JHOP HNWHGLU�� 5 LVNH� NDUúÕ� NRUXQP D\ DQ� IDL] � SDULWHVL� IDL] �

\ • NVHOGLNoH� XOXVDO� SDUDODUÕQ� GH÷HUOHQHFH÷L� YDUVD\ ÕP ÕQD� GD\ DQP DNWDGÕU��

$QFDN�� ³LIODV́ � ULVNL� WDúÕ\ DQ� • ONHOHUGH�� IDL] � DUWÕúÕ� EHUDEHULQGH� XOXVDO� SDUDQÕQ�

GH÷HU�ND\ EHWP HVLQH�GH�QHGHQ�RODELOLU��%X�QHGHQOH��NÕVD�YDGHOL�IDL] �SROLWLNDVÕ�

G| YL] � NXUXQX� HWNLOHP H� DoÕVÕQGDQ� WHRULN� RODUDN� EHNOHQGL÷L� NDGDU� HWNLOL�

RODP D\ DELOLU��%RUFXQ�V• UG• U• OHELOLUOL÷LQH�LOLúNLQ�NXúNXODUÕQ�DUWP DVÕ\ OD�LIODV�ULVNL�

RUWD\ D� oÕNDUVD� ULVNH� NDUúÕ� NRUXQP DP Õú� IDL] � SDULWHVL� JHoHUOL� ROP D\ DELOLU�
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�%ODQFKDUG�� � � � � � �� ) DL] � RUDQODUÕQGDNL� DUWÕú� • ONH� ULVNLQLQ� YH\ D� ULVN� SULP LQLQ�

DUWP DVÕ�RODUDN�GH÷HUOHQGLULOHELOLU�YH�EHUDEHULQGH�XOXVDO�SDUDQÕQ�GH÷HUOHQP HVL�

\ HULQH� XOXVDO� SDUDQÕQ� GH÷HU� ND\ EHWP HVLQH� QHGHQ� RODELOLU�� %X� QHGHQOH�� NÕVD�

YDGHOL� IDL] OHUGHNL� DUWÕú� �D] DOÕú�� KHU� ] DP DQ� XOXVDO� SDUDQÕQ� GH÷HUOHQP HVLQL�

�GH÷HU� ND\ EHWP HVLQL�� EHUDEHULQGH� JHWLUP H\ HELOLU�� ' ROD\ ÕVÕ\ OD� P HUNH] �

EDQNDVÕQÕQ� XOXVDO� SDUDQÕQ� GH÷HUOHQP HVLQL� VD÷ODP DN� DP DFÕ\ OD�� ULVN� SULP LQLQ�

• ONH� DOH\ KLQH� \ • NVHOGL÷L� G| QHP OHUGH�� NÕVD� YDGHOL� IDL] OHUL� DUWÕUP DVÕ�

GH÷HUOHQP H�\ HULQH�XOXVDO�SDUDQÕQ�GH÷HU�ND\ EHWP HVLQH�QHGHQ�RODELOP HNWHGLU��

' | YL] � NXUXQX� DoÕNODP D\ D� oDOÕúDQ� GL÷HU� JHOLúWLULOP Lú� 6* 3 � WHRULVL��

WHP HOGH� YDUOÕN� P RGHOL� RODQ�� SDUDVDO� P RGHOGLU�� ' | YL] � NXUX� ELU� FLQV� SDUDQÕQ�

GL÷HU� FLQV� SDUD� FLQVLQGHQ� IL\ DWÕ� ROGX÷XQD� J| UH�� G| YL] � NXUX� LNL� IDUNOÕ� SDUDQÕQ�

g� reli arz ve talep durumuna g� re belirlenmektedir. Bu teoUL� 6* 3 � WHRULVLQLQ�

NÕVD�YH�X] XQ�G| QHP GH�JHoHUOL�ROGX÷XQX�YDUVD\ P DNWDGÕU��( N� � ���0 RGHOH�IDL] �

RUDQÕQÕ�GD�HNOHGL÷LP L] GH��GHQNOHP �DúD÷ÕGDNL�KDOH�JHOP HNWHGLU��

������
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%X� GHQNOHP GH� N• o• N� KDUIOHU�� IDL] � RUDQODUÕ� KDULo�� LOJLOL� GH÷LúNHQOHULQ�

GR÷DO�ORJDULWP DVÕQÕ�LIDGH�HWP HNWHGLU���

%X� P RGHOLQ� GH� SDUD� DU] Õ�� JHOLU� YH� IDL] � RUDQÕQD� LOLúNLQ� | QJ| U• OHUL�

| QHP OLGLU�� ( ÷HU� \ XUW� LoL� SDUD� DU] Õ� �P �� \ XUW� GÕúÕ� SDUD� DU] ÕQD� �P
�

) g� re 

\ • NVHOLUVH�� XOXVDO� SDUD� GH÷HU� ND\ EHWP HNWHGLU� �DUWDQ� V��� ' ROD\ ÕVÕ\ OD�� XOXVDO�

SDUDQÕQ� GH÷HU� ND\ EÕ\ OD� SDUD� DU] Õ� DUDVÕQGD� SR] LWLI� ELU� LOLúNL� P HYFXWWXU�� GDKD�

\ • NVHN�SDUD�DU] Õ�DUWÕúÕ�XOXVDO�SDUDQÕQ�GDKD�ID] OD�GH÷HU�ND\ EHWP HVLQH�QHGHQ�

ROP DNWDGÕU�� %X� GXUXP XQ� WHP HO� QHGHQL� HQIODV\ RQ� YH\ D� HQIODV\ RQ�

EHNOHQWLVLQGHNL� DUWÕúWÕU�� <• NVHN� SDUD� DU] Õ� DUWÕúÕ� VRQXo� RODUDN� GDKD� \ • NVHN�

HQIODV\ RQD� QHGHQ� ROP DNWDGÕU�� 6* 3 � WHRULVLQLQ� JHoHUOL� ROGX÷X� GXUXP GD� G| YL] �

NXUX�HQIODV\ RQ�RUDQODUÕQGDNL�IDUNOÕOÕNODUÕ�\ DQVÕWÕU��%XQD�HN�RODUDN��H÷HU�XOXVDO�

JHOLU� �\ � � � \ DEDQFÕ� JHOLUGHQ� �\ �

�

� � GDKD� ID] OD� DUWDUVD�� XOXVDO� SDUD� GH÷HU�

ND] DQP DNWDGÕU�� ' ROD\ ÕVÕ\ OD�� \ • NVHN� E• \ • P H� XOXVDO� SDUDQÕQ� GH÷HUOHQP HVLQH�

QHGHQ� ROP DNWDGÕU�� %• \ • P HQLQ� ND\ QD÷Õ� LKUDFDW� ROGX÷XQGD� GÕú� WLFDUHW�

ID] ODVÕ\ OD� ELUOLNWH� HNRQRP LQLQ� JHOHFH÷LQH�LOLúNLQ� ROXP OX�EHNOHQWLOHU� ROXúP DNWD�

YH� XOXVDO� SDUD� GH÷HUOHQP HNWHGLU�� $ \ UÕFD�� GL÷HU� GH÷LúNHQOHU� VDELWNHQ�� DUWDQ�
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JHOLU�SDUD�WDOHELQL�DUWÕUDUDN� IDL] OHUL� \ • NVHOWP HNWH�YH�EX�GXUXP �WRSODP �WDOHELQ�

D] DOP DVÕQD� QHGHQ� ROP DNWDGÕU�� $ ] DODQ� \ XUW� LoL� WDOHS� FDUL� LúOHP OHU� DoÕ÷ÕQÕ�

D] DOWWÕ÷ÕQGDQ� YH\ D� FDUL� LúOHP OHU� ID] ODVÕQÕ� DUWÕUGÕ÷ÕQGDQ� XOXVDO� SDUD�

GH÷HUOHQP HNWHGLU��%X� P RGHOH� J| UH�� \ XUW�LoL� IDL] � RUDQODUÕQÕQ� �) � � � \ XUW�GÕúÕ� IDL] �

RUDQODUÕQD� �) �

�

� � J| UH� DUWP DVÕ� XOXVDO� SDUDQÕQ� GH÷HU� ND\ EHWP HVLQH� �DUWDQ� V��

QHGHQ� ROP DNWDGÕU�� ' ROD\ ÕVÕ\ OD�� DUWDQ� IDL] OHU� QHGHQL\ OH� XOXVDO� SDUD� GH÷HU�

ND\ EHWP HNWHGLU�� %X� GXUXP XQ� WHP HO� QHGHQL� LVH� IDL] � RUDQÕ� IDUNÕQÕQ� HVDVHQ�

HQIODV\ RQ� EHNOHQWLVLQL� \ DQVÕWP DVÕGÕU�� ) DL] � IDUNÕQGDNL� DUWÕú� EHNOHQHQ�

HQIODV\ RQXQ� \ • NVHOP HVLQH� YH� XOXVDO� SDUDQÕQ� GH÷HU� ND\ EHWP HVLQH� QHGHQ�

ROP DNWDGÕU��

' | YL] �NXUXQX�DoÕNODP D\ D�oDOÕúDQ�DNÕP �YH�SDUDVDO�P RGHOOHULQ�VRQXoODUÕ�

ELUELULQGHQ� WDP DP HQ� IDUNOÕ� ROXS�� SDUDVDO� P RGHOLQ� JHOLU� YH� IDL] � RUDQÕQD� LOLúNLQ�

| QJ| U• OHUL� DNÕP � P RGHOLQLQ� NDUúÕWÕGÕU�� $NÕP � 0 RGHOLQGH� \ • NVHN� E• \ • P H� YH�

G• ú• N� \ XUW� LoL� IDL] OHU� XOXVDO� SDUDQÕQ� GH÷HU� ND\ EHWP HVLQH� QHGHQ� ROXUNHQ�

parasal modele g� re bX�NRúXOODU�DOWÕQGD�XOXVDO�SDUD�GH÷HUOHQP HNWHGLU���

6* 3 � WHRULVLQGH� \ DSÕODQ� GL÷HU� ELU� GH÷LúLNOLN� + RRSHU�0 RUWRQ� 0 RGHOL�

RODUDN� DGODQGÕUÕOP DNWDGÕU�� %X� P RGHOH� J| UH�� SDUDVDO� P RGHOLQ� HQ� E• \ • N�

HNVLNOL÷L� G| YL] � NXUXQXQ� EHOLUOHQP H� V• UHFLQGH� FDUL� LúOHP OHU� DoÕ÷ÕQÕQ� J| ] DUGÕ�

HGLOP HVLGLU��%X�QHGHQOH��FDUL�LúOHP OHU�DoÕ÷Õ�\ HQL�ELU�DoÕNOD\ ÕFÕ�GH÷LúNHQ�RODUDN�

GH÷HUOHQGLULOP HNWHGLU�� $QFDN�� ELULNLP OL� FDUL� LúOHP OHU� DoÕ÷ÕQÕQ� GR÷UXGDQ� G| YL] �

NXUXQD�HWNLVL�\ RNWXU��DQFDN�DVÕO�HWNLOHúLP �G| YL] �NXUX�EHNOHQWLOHULQLQ�GH÷LúP HVL�

NDQDOÕ\ OD� JHUoHNOHúP HNWHGLU�� %X� P RGHOH� J| UH�� FDUL� LúOHP OHUGHNL� JHOLúP HOHU�

SL\ DVDQÕQ� X] XQ� G| QHP GH� UHHO� YH� QRP LQDO� G| YL] � NXUX� EHNOHQWLOHULQL�

GH÷LúWLUP HNWHGLU�� ( ÷HU� ELULNLP OL� FDUL� LúOHP OHU� ID] ODVÕQGD� ELU� DUWÕú� YDUVD�� UHHO�

NXUGD�\ XNDUÕ�GR÷UX�ELU�G• ] HOWP H�V| ] �NRQXVX�ROP DNWDGÕU��5 RVHQEHUJ��� � � � �¶H�

J| UH� GH� G| YL] � NXUODUÕ� KHU� G| QHP GH� DoÕNODQDQ� FDUL� LúOHP OHU� DoÕ÷ÕQD� J| UH�

KDUHNHW�HWP HP HNWH��DQFDN�FDUL�LúOHP OHUGHNL�GHYDP �HGHQ�DoÕNODU�ELU�QRNWDGD�

EX� DoÕ÷D� LOLúNLQ� ILQDQVP DQ� NXúNXODUÕQÕ� DUWÕUP DNWD� YH� XOXVDO� SDUD� GH÷HU�

ND\ EHWP HNWHGLU��

' | YL] � NXUXQX� HWNLOH\ HQ� GL÷HU� | QHP OL� IDNW| U� GH� \ DEDQFÕ� GR÷UXGDQ�

\ DWÕUÕP ODUGÕU�� <DEDQFÕ� GR÷UXGDQ� \ DWÕUÕP ODU� SRUWI| \ � \ DWÕUÕP ODUÕQD� J| UH� GDKD�

VD÷OÕNOÕ� ILQDQVP DQ� ND\ QD÷ÕGÕU� �) UDQNHO� YH� 5 RVH�� � � � � � �� <DEDQFÕ� GR÷UXGDQ�
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\ DWÕUÕP � HNRQRP LGHNL� \ DEDQFÕ� SDUD� DU] ÕQÕ� DUWÕUGÕ÷ÕQGDQ� XOXVDO� SDUDQÕQ�

GH÷HUOHQP HVLQH� QHGHQ� ROP DNWDGÕU�� 3RUWI| \ � \ DWÕUÕP ODUÕQÕQ� DNVLQH� \ DEDQFÕ�

GR÷UXGDQ� \ DWÕUÕP � HNRQRP LN� NUL] � G| QHP LQGH� • ONH\ L� WHUN� HGHP HP HNWH� YH�

JHWLUGL÷L� \ HQL� WHNQRORML� LOH� • ONHGH� YHULP OLOL÷L� DUWÕUP DN� VXUHWL\ OH� • UHWLP �

NDSDVLWHVLQLQ� DUWP DVÕQD� \ DUGÕP FÕ� ROP DNWDGÕU�� %XQXQOD� ELUOLNWH�� \ DEDQFÕ�

GR÷UXGDQ� VHUP D\ H� JLULúL� • ONHGHNL� ULVN� SULP LQLQ� D] DOP DVÕ� RODUDN� GD�

GH÷HUOHQGLULOHELOLU��

� �� ��' RODUL] DV\ RQ�YH�' | YL] �. XUX�$ UDVÕQGDNL�øOLúNL�

( NRQRP L� \ D] ÕQÕQGD�GRODUL] DV\ RQ�LOH�G| YL] �NXUX�DUDVÕQGDNL�LOLúNL�VÕN�VÕN�

YXUJXODQP DNWDGÕU��%X�oDOÕúP DODUD�J| UH��JHQHOOLNOH��oRN�FLGGL�P DNUR�HNRQRP LN�

SUREOHP OHUH�QHGHQ�ROP DVÕQD�UD÷P HQ��GRODUL] DV\ RQOD�P • FDGHOH�LoLQ�JHUHNHQ�

LYP H��XOXVDO�SDUDQÕQ�X] XQ�ELU�G| QHP �GH÷HUOL�NDOP DVÕ\ OD�\ DNDODQDELOP HNWHGLU��

' RODUL] DV\ RQ� XOXVDO� SDUDQÕQ� GHYDP OÕ� GH÷HU� ND\ EHWP HVL\ OH� DUWWÕ÷ÕQGDQ� | W• U• �

HNRQRP LN� ELULP OHULQ� XOXVDO� SDUDQÕQ� ELU� GDKD� X] XQ� G| QHP GH� V• UHNOL� RODUDN�

GH÷HU�ND\ EHWP H\ HFH÷L�NRQXVXQGD�LNQD�ROP DODUÕ�JHUHNP HNWHGLU��%X�QHGHQOH��

GRODUL] DV\ RQOD� P • FDGHOH� DoÕVÕQGDQ� HQIODV\ RQXQ� NRQWURO� DOWÕQD� DOÕQP DVÕ� YH�

XOXVDO�SDUDQÕQ�GH÷HUOHQP HVL� ELU�DQODP GD�NDoÕQÕOP D] �ROP DNWDGÕU�� * XLGRWWL�YH�

5 RGULJXH] � � � � � � �¶H� J| UH� HNRQRP LN� ELULP OHULQ� \ DEDQFÕ� SDUD\ D� JHoLúOHUL� X] XQ�

V• UH� \ DúDQDQ� V• UHNOL� HQIODV\ RQ� YH� XOXVDO� SDUDQÕQ� GH÷HU� ND\ EÕ\ OD�

JHUoHNOHúP HNWHGLU�� %HQ] HU� úHNLOGH�� GROarizasyonu azaltmak i� in de 

HQIODV\ RQXQ�NRQWURO• �YH�D] DOWÕOP DVÕ�LOH�ELUOLNWH�XOXVDO�SDUDQÕQ�X] XQ�V• UH�GH÷HU�

ND] DQP DVÕ� JHUHNP HNWHGLU�� 8 ] XQ� G| QHP GH� HQIODV\ RQXQ� NRQWURO• � YH�

D] DOWÕOP DVÕ\ OD� HNRQRP LN� ELULP OHU� LVWLNUDUÕQ� JHoLFL� ROP DGÕ÷ÕQD� YH� V• UHNOLOL÷LQH�

LQDQP DNWD� YH� SRUWI| \ � WHUFLKOHULQL� XOXVDO� SDUD� OHKLQH� GH÷LúWLUP HNWHGLUOHU�� %X�

nedenle, dolarizasyon esasen d� viz kurunun bir fonksiyonu olarak 

GH÷HUOHQGLULOP HNWHGLU�� ( ÷HU� XOXVDO� SDUD� V• UHNOL� GH÷HU� ND\ EHGHUVH�� HNRQRP LN�

ELULP OHU�HOOHULQGH�WXWWXNODUÕ� \ DEDQFÕ�SDUD�FLQVL�YDUOÕNODUÕ��QDNLW�GH�GDKLO�ROP DN�

• ] HUH�� DUWÕUP DNWDGÕUODU�� %X� QHGHQOHGLU� NL� UHNDEHW� J• F• Q• � NRUXP DN� LoLQ�

LVWLNUDUOÕ� UHHO� G| YL] � NXUXQXQ� KHGHIOHQP HVL\ OH� GRODUL] DV\ RQ� VHYL\ HVLQLQ�

D] DOP DVÕ�EHNOHQP HP HOLGLU��<H\ DWL�YH�6WXU] HQHJHU��� � � � � ��

' L÷HU� WDUDIWDQ�� GRODUL] DV\ RQXQ� NHQGLVL� \ DEDQFÕ� SDUD� WDOHELQGHNL� DUWÕúÕ�

LIDGH� HWWL÷LQGHQ�� GRODUL] DV\ RQGDNL� DUWÕú�� FHWHULV� SDULEXV�� WHP HOGH� XOXVDO�
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SDUDQÕQ�GH÷HU�ND\ EHWP HVLQL�LIDGH�HWP HNWHGLU��%X�QHGHQOH��GRODUL] DV\ RQ�KHP �

d� viz kurunu etkilemekte hem de d� viz kurundan etkilenmektedLU��

' RODUL] DV\ RQ� \ DEDQFÕ� SDUD� WDOHELQL� GH÷LúWLUHUHN� XOXVDO� SDUDQÕQ� GH÷HU�

ND] DQP DVÕQD� YH\ D� GH÷HU� ND\ EHWP HVLQH� QHGHQ� ROP DNWD� E| \ OHFH� G| YL] � NXUX�

SROLWLNDVÕQÕQ� HWNLQOL÷LQL� D] DOWP DNWD� YH� | QHP OL� P DNURHNRQRP LN� VRUXQODUD� \ RO�

DoP DNWDGÕU�� ' RODUL] DV\ RQGDNL� V• UHNOL� JHULOHP H� XOXVDO� SDUDQÕQ�

GH÷HUOHQP HVLQH� \ RO� DoDUDN� LKUDFDWoÕODUÕQ� UHNDEHW� J• F• Q• Q� D] DOP DVÕQD� \ RO�

DoP DNWDGÕU��g UQH÷LQ��7• UNL\ H¶GH�� � � � � \ ÕOÕQÕQ�G| UG• QF• �oH\ UH÷LQGH� \ • ] GH� � � �

RODQ�GRODUL] DV\ RQ�RUDQÕ��<DEDQFÕ�3DUD�0 HYGXDW���7RSODP �0 HYGXDW��WHGULFL�ELU��

JHULOHP H\ OH� � � � � � \ ÕOÕQÕQ� VRQ� oH\ UH÷L� LWLEDUL\ OD� \ • ] GH� � � ¶\ H� JHULOHP LúWLU�� %X�

GXUXP �� GL÷HU� HWNHQOHUOH� ELUOLNWH� NDoÕQÕOP D] � RODUDN�� XOXVDO� SDUDQÕQ�

GH÷HUOHQP HVL�V• UHFL�LOH�ELUOLNWH�JHUoHNOHúP LúWLU��

' DOJDOÕ� NXU� UHMLP LQLQ� X\ JXODQGÕ÷Õ� \ • NVHN� ILQDQVDO� GRODUL] DV\ RQD� VDKLS�

ELU�HNRQRP LGH��SDUD�WDOHELQLQ�LVWLNUDUVÕ] OÕ÷Õ�YH�\ • NVHN�HVQHNOL÷L��QRP LQDO�G| YL] �

NXUX�R\ QDNOÕ÷ÕQD�QHGHQ�RODELOP HNWHGLU��<H\ DWL�YH�,] H�� � � � � � ��g UQH÷LQ��$NoD\ �

YH� GL÷HUOHUL� � � � � � � � 7• UNL\ H� LoLQ� \ DSWÕNODUÕ� oDOÕúP DODUÕQGD�� JHQHOOHúWLULOP Lú�

RWRUHJUHVLI� NRúXOOX� GH÷LúHQ� YDU\ DQV� �* $5 &+ �� P HWRGX� NXOODQDUDN� DUWDQ�

GRODUL] DV\ RQXQ�G| YL] �NXUX�R\ QDNOÕ÷ÕQÕ�DUWÕUGÕ÷ÕQÕ�J| VWHUP LúOHUGLU��

3DUD� LNDP HVL� HNRQRP LN� ELULP OHULQ� HOOHULQGH� WXWWXNODUÕ� \ DEDQFÕ� SDUD\ Õ�

\ HUOL� SDUD\ D� LNDP H� HWP H� H÷LOLP OHUL� RODUDN� WDQÕP ODQGÕ÷ÕQGDQ�� SDUD� LNDP HVL�

DUWWÕNoD�HNRQRP LGHNL�WHP HO�J| VWHUJHOHUGHNL�N• o• N�GH÷LúP HOHUH�NDUúÕOÕN�G| YL] �

NXUODUÕ�GDKD�R\ QDN�KDOH�JHOP HNWHGLU��0 RRVD��� � � � � ��

8 OXVDO�SDUDQÕQ�DQL�GH÷HU�ND\ EÕ�� \ DEDQFÕ�SDUD�DoÕN�SR] LV\ RQXQD�VDKLS�

bankalara zarar verebilmektedir. B� yle bir durumda bankalar yabanFÕ� SDUD�

\ • N• P O• O• NOHULQL� \ HULQH�JHWLUP HNWH�J• oO• N� \ DúDP DNWD�YH�G| YL] �NXUX�ULVNOHULQL�

D] DOWP DN� LoLQ� G| YL] � DOÕP ÕQD� EDúODP DNWDGÕUODU�� 6RQXoWD�� G| YL] � NXUXQXQ� KHP �

VHYL\ HVL� KHP � GH� R\ QDNOÕ÷Õ� DUWP DNWDGÕU�� %| \ OHFH� GRODUL] DV\ RQ� P HUNH] �

EDQNDVÕQÕQ� G| YL] � SL\ DVDVÕQD� P • GDKDOHVLQH� \ RO� DoDUDN� XOXVODUDUDVÕ�

UH] HUYOHULQ�D] DOP DVÕQD�QHGHQ�ROGX÷XQGDQ�HNRQRP LQLQ�ILQDQVDO�NUL] OHUH�NDUúÕ�

NÕUÕOJDQOÕ÷ÕQÕ� DUWÕUP DNWDGÕU�� ' RODUL] DV\ RQ� VHYL\ HVL� \ • NVHN� RODQ� • ONHOHU� EX� WLS�

ILQDQVDO� NUL] OHUL� YH\ D� DWDNODUÕ� | QOHP HN� DP DFÕ\ OD� JHQHOOLNOH� GDKD� ID] OD�

XOXVODUDUDVÕ� UH] HUY� WXWP DNWDGÕUODU� �,0 ) � . XUXO� 5 DSRUX�� � � � � E��� $ \ UÕFD��
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HNRQRP LN� NUL] � GXUXP ODUÕQGD� GRODUL] DV\ RQ� VHYL\ HVL� \ • NVHN� RODQ� • ONHOHUGH�

d� viz kuru y� kselmekte ve bu durum finansal istikrar � st� ne negatif etkide 

EXOXQP DNWDGÕU��<H\ DWL��� � � � � ���

Sonu�  olarak, dolarizasyona neden olan bir� ok etken s� z konusu olsa 

da esas fakt� r� n y� ksek enflasyonla kendini g� steren ve s� regelen 

HNRQRP LN� LVWLNUDUVÕ] OÕN� ROGX÷X� J| U• OP HNWHGLU�� ' | YL] � NXUX� WHRULOHUL�

oHUoHYHVLQGH� G| YL] � NXUXQX� EHOLUOH\ HQ� HWNHQOHU� G• ú• Q• OG• ÷• QGH� ise b� y� me 

KÕ] Õ�� IL\ DWODU� JHQHO� VHYL\ HVL�� SDUD� DU] Õ�� IDL] � RUDQÕ� YH� FDUL� LúOHP OHU� DoÕ÷Õ� | Q�

SODQD� oÕNP DNWD�� GRODUL] DV\ RQ� LVH� KHP � G| YL] � NXUXQX� HWNLOHP HNWH� KHP � GH�

RQGDQ�HWNLOHQP HNWHGLU���
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%X�E| O• P GH�7• UNL\ H¶QLQ�NXUXOXúXQGDQ�EHUL�X\ JXODQP Õú�RODQ�G| YL] �NXUX�

UHMLP OHULQH� NÕVDFD� GH÷LQLOHFHN� YH� ILQDQVDO� VHUEHVWOHúP H\ OH� ELUOLNWH� KÕ] ODQDQ�

GRODUL] DV\ RQ�V• UHFL�DQODWÕODFDNWÕU���

� �� ��7• UNL\ H¶GH�8 \ JXODQDQ�' | YL] �. XUX�5 HMLP OHUL�

T� rkiye ekonomisinGH��&XP KXUL\ HWLQ�NXUXOXúXQGDQ�EXJ• QH�IDUNOÕ�G| YL] �

NXUX� UHMLP OHUL� X\ JXODQP ÕúWÕU�� ' | QHP OHU� KDOLQGH� EDNÕOGÕ÷ÕQGD�� � � � � � � � � � � � �

d� nemi sabit d� viz kuru rejimi, 1981 � 2001 d� nemi esnek d� viz kuru sistemi 

YH� � � � � � \ ÕOÕQGDQ� J• Q• P • ] H� NDGDU� RODQ� G| QHP � GDOJDOÕ� G| YL] � NXUX� UHMLP L�

RODUDN� DGODQGÕUÕODELOLU�� %X� oHUoHYHGH�� 7• UNL\ H¶GH� X\ JXODQDQ� G| YL] � NXUX�

UHMLP OHUL�DQD�KDWODUÕ\ OD�DúD÷ÕGD�LQFHOHQP LúWLU��

� �� �� ��� � � � �� �� � � � �' | QHP L��

7• UNL\ H�� � � � � � \ ÕOÕQD� NDGDU� JHQHO� RODUDN� VDELW� G| YL] � NXUX� UHMLP L�

X\ JXODP ÕúWÕU�� � � � � � � � � � � � � \ ÕOODUÕ�DUDVÕQGD�NÕVD�ELU�G| QHP �VHUEHVW�G| YL] �NXUX�

UHMLP L� X\ JXODQVD� GD�� � � � � � G• Q\ D� HNRQRP LN� EXQDOÕP ÕQÕQ� GD� HWNLVL\ OH�� GDKD�

VRQUDNL� G| QHP GH� VDELW� NXU� SROLWLNDVÕQD� JHoLOP Lú�� EX� DP DoOD�� � � � ùXEDW� � � � � �

WDULKLQGH�� � � � �VD\ ÕOÕ�7• UN�3DUDVÕQÕQ�. Õ\ P HWLQL�. RUXP D�. DQXQX��73 . . ��NDEXO�

HGLOP LúWLU�� � � � � � LOH� � � � � ¶OÕ� \ ÕOODUGD� XOXVDO� SDUDQÕQ� GH÷HUL� JHQHOOLNOH� øQJLOL] �

3RXQGXQD� NDUúÕ� EHOLUOHQLUNHQ�� � � � � ¶OL� \ ÕOODUOD� ELUOLNWH� SDXQGXQ� \ HULQL� $ �%�' ��

' RODUÕ� DOP D\ D� EDúODP ÕúWÕU�� $QFDN�� DUWDQ� FDUL� LúOHP OHU� DoÕNODUÕ�� \ • NVHOHQ�

HQIODV\ RQ� YH� SROLWLN� LVWLNUDUVÕ] OÕN� JLEL� LoVHO� IDNW| UOHUOH� ELUOLNWH� LNLQFL� G• Q\ D�

VDYDúÕ�� SHWURO� úRNODUÕ� JLEL� GÕúVDO� IDNW| UOHU� XOXVDO� SDUDQÕQ�� � � ( \ O• O� � � � � �� � �

$÷XVWRV� � � � � �� � � � $÷XVWRV� � � � � � YH� � � � 2 FDN� � � � � � WDULKOHULQGH� ROGX÷X� JLEL��
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\ • NVHN� RUDQGD� GHYDO• H� HGLOP HVLQL� JHUHNWLUP Lú�� EXQXQOD� ELUOLNWH�� ] DP DQ�

] DP DQ�N• o• N�GHYDO• DV\ RQODU�GD�\ DSÕOP ÕúWÕU���

$OÕQDQ� GHYDO• DV\ RQ� NDUDUODUÕ� JHQHOOLNOH� HNRQRP LN� LVWLNUDU� WHGELUOHUL\ OH�

ELUOLNWH� X\ JXODP D\ D� NRQXOP Xú�� EX� oHUoHYHGH�� NDP X� • U• Q� YH� KL] P HWOHULQGH�

IL\ DW�D\ DUODP DODUÕ�\ DSÕOP ÕúWÕU��$UWDUDN�GHYDP �HGHQ�FDUL�LúOHP OHU�DoÕ÷ÕQD�NDUúÕ�

LWKDO�LNDP HFL�HNRQRP LN�SROLWLNDODUOD�ELUOLNWH�oRNOX�G| YL] �NXUX�GD�X\ JXODQP ÕúWÕU��

%X�DP DoOD��VHUP D\ H�KDUHNHWOHUL�GH�NÕVÕWODQP ÕúWÕU���

� �� �� ��� � � � �� �� � � � �' | QHP L��

7• UNL\ H¶GH� � � � � � \ ÕOÕQGDQ� LWLEDUHQ� LVWLNUDU� WHGELUOHUL\ OH� ELUOLNWH�

HNRQRP LGH� VHUEHVWOHúP H� SROLWLNDODUÕ� EDúODWÕOP Õú�� G| YL] � NXUX� NRQWUROOHUL�

NDOGÕUÕOP Õú�� ILQDQVDO� SL\ DVDODUÕQ� GHUHJ• ODV\ RQXQD� EDúODQP Õú�� UHHO� • FUHWOHU�

EDVWÕUÕOP Õú� YH� WDUÕP VDO� GHVWHNOHU� D] DOWÕOP ÕúWÕU�� %X� GH÷LúLNOLNOHULQ� WHP HO� DP DFÕ�

LWKDO� LNDP HFL� SROLWLND� \ HULQH� LKUDFDW� RGDNOÕ� YH� GÕúD� G| Q• N� ELU� HNRQRP LN� \ DSÕ�

ROXúWXUP DN�RODUDN�WDQÕP ODQDELOLU���

� � � � � \ ÕOÕ� LOH� ELUOLNWH� oRNOX� G| YL] � NXUX� X\ JXODP DVÕQD� VRQ� YHULOP Lú��

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

LWLEDUHQ�G| YL] �NXUODUÕQÕ�J• QO• N�RODUDN�LODQ�HWP H\ H�EDúODP ÕúWÕU��%XQXQOD�ELUOLNWH��

� �7HP P X] �� � � � �WDULKLQGH�\ • U• UO• ÷H�JLUHQ��73. . �KDNNÕQGD�� � �VD\ ÕOÕ�NDUDU�LOH�

NDP EL\ R� HQJHOOHUL� | QHP OL� | Oo• GH� NDOGÕUÕOP ÕúWÕU�� %| \ OHFH� \ HUOHúLNOHUH� \ DEDQFÕ�

SDUD� EXOXQGXUP D�� G| YL] � WHYGLDW� KHVDEÕ� DoP D� YH� GROD\ ÕVÕ\ OD� \ DEDQFÕ� SDUD�

FLQVLQGHQ�KHU�W• UO• �WDVDUUXIWD�EXOXQP D�KDNNÕ�WDQÕQP ÕúWÕU��$ \ UÕFD�� � � �$÷XVWRV�

� � � � � WDULKLQGH� 73. . � KDNNÕQGD� � � � VD\ ÕOÕ� NDUDU� LOH� XOXVDO� SDUD� WDP �

NRQYHUWLELOLWH\ H� NDYXúWXUXOP Xú�� E| \ OHFH�� \ XUW� LoL� YH� \ XUW� GÕúÕ� \ HUOHúLNOHU� LoLQ�

\ DEDQFÕ� SDUD� LúOHP OHUL� • ] HULQGHNL� W• P � NÕVÕWODU� NDOGÕUÕOP ÕúWÕU�� %X� WDULKWHQ�

LWLEDUHQ� NÕVD� YDGHOL� VHUP D\ H� KDUHNHWOHUL� KÕ] � ND] DQP Õú�� EX� QHGHQOH� GH� G| YL] �

NXUX� GDOJDODQP DODUÕ� DUWP ÕúWÕU�� $N\ • ] � YH� %RUDWDY� �� � � � � �� 7• UNL\ H¶QLQ� EX� VRQ�

G• ] HQOHP HOHUOH� XOXVODUDUDVÕ�VHUP D\ H� DNÕP ODUÕQD� P DUX] � NDOGÕ÷ÕQÕ� YH� ILQDQVDO�

VHUEHVWOHúP HQLQ� DUNDVÕQGDNL� WHP HO� QHGHQLQ� ³NDODEDOÕNODúP D́ � \ DUDWP DGDQ�

NDP X� ILQDQVP DQÕQÕ� VD÷ODP DN� ROGX÷XQX� LOHUL� V• UP HNWHGLUOHU�� 8 OXVDO� SDUDQÕQ�

GH÷HUOL� ROP DVÕ� QHGHQL\ OH� \ • NVHN� IDL] GHQ� ND] DQo� VD÷ODP D\ D� oDOÕúDQ� \ HUOL�

EDQNDODU�\ XUW�GÕúÕQGDQ�\ DEDQFÕ�SDUD�FLQVLQGHQ�ERUoODQP Õú�YH�\ HUOL�SDUD�FLQVL�
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YDUOÕNODUD� \ DWÕUÕP � \ DSP ÕúODUGÕU��$UWDQ� G| YL] � NXUX�ULVNLQH� UD÷P HQ�� � � � � � \ ÕOÕQD�

NDGDU� EDQNDFÕOÕN� VLVWHP L� LoLQ� HQ� NDUOÕ� \ DWÕUÕP � DUDoODUÕQGDQ� ELUL� + D] LQH�

ERUoODQP D�ND÷ÕWODUÕ�ROP XúWXU��� � � � � \ ÕOÕ�VRQXQD�GR÷UX�+ D] LQH�LKDOHOHULQLQ�LSWDO�

HGLOP HVL� LOH� ROXúDQ� ID] OD� OLNLGLWHQLQ� \ DEDQFÕ� SDUD� WDOHEL� \ DUDWP DVÕ� QHGHQL\ OH�

ROXúDQ� HNRQRP LN� NUL] � VRQXFX� � � 1 LVDQ� � � � � � NDUDUODUÕ� DOÕQP Õú�� GDKD� VRQUD�

DKODNL�o| N• QW• \ H�QHGHQ�RODFDN�P HYGXDW�JDUDQWLVL�JHWLULOP Lú� �YH� � � � � � \ ÕOÕQGD�

,0 ) �LOH�DQODúÕOP ÕúWÕU��%X�G| QHP GH��G| YL] �VHSHWL��� �$ �%�' ��GRODUÕ�YH�� �� �$OP DQ�

P DUNÕ��KHGHIOHQHQ�D\ OÕN�HQIODV\ RQ�RUDQÕQGD�DUWÕUÕOP D\ D�EDúODQP ÕúWÕU��' L÷HU�ELU�

LIDGH\ OH�� EX� G| QHP GH�� DúD÷ÕGD� J| U• OG• ÷• � • ] HUH�� 7&0 %� XOXVDO� SDUDQÕQ� UHHO��

GH÷HULQL�NRUXP D\ D�oDOÕúP Õú�YH�V• U• QHQ�G| YL] �NXUX�SROLWLNDVÕ�X\ JXODP ÕúWÕU���

* UDILN�� �� � �7• IH�%D] OÕ�5 HHO�' | YL] �. XUX�� � � � � � � � � � � �
�����	 	�"!	#%$�&('*)

� � � � � \ ÕOÕQGDNL� GHSUHP � YH� 5 XV\ D� NUL] L�� 7• UNL\ H¶QLQ� XOXVDO� JHOLULQGH�

\ • ] GH� � ¶OÕN� D] DOP D\ D� QHGHQ� ROP Xú� YH� VHNL] � EDQND\ D� 7DVDUUXI� 0 HYGXDWÕ�

6LJRUWD� ) RQX� WDUDIÕQGDQ� HO� NRQXOP XúWXU�� � � � � � \ ÕOÕQÕQ� VRQODUÕQD� GR÷UX�

K• N• P HW�� ,0 ) � WDUDIÕQGDQ� GD� GHVWHNOHQHFHN� RODQ� LVWLNUDU� SURJUDP ÕQÕ�

DoÕNODP ÕúWÕU�� ( QIODV\ RQOD� P • FDGHOH� HVDVÕQD� GD\ DQDQ� EX� SURJUDP GD�� oDSD�

RODUDN�G| YL] �VHSHWL�NXOODQÕOP ÕúWÕU��7• NHWLFL�YH�WRSWDQ�Hú\ D�IL\ DWODUÕ�LoLQ�VÕUDVÕ\ OD�

KHGHIOHU�\ • ] GH�� � �YH� � � �RODUDN�NRQXOP XúWXU��7&0 %�� � � � � \ ÕOÕ�LoLQ�G| YL] �NXUX�

VHSHWLQLQ� KHGHIOHQHQ� WRSWDQ� Hú\ D� IL\ DWODUÕ� HQIODV\ RQX� NDGDU� DUWDFD÷ÕQÕ�

WDDKK• W� HWP Lú� YH� G| YL] � NXUXQXQ� 7HP P X] � � � � � � WDULKLQGHQ� LWLEDUHQ� EHOLUOL� ELU�

DUDOÕNWD�GDOJDODQDFD÷ÕQÕ�LODQ�HWP LúWLU��
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( VDVHQ� ELU� W• U� SDUD� NXUXOX� VLVWHP L� RODUDN� G• ú• Q• OHQ� SURJUDP GD�

7&0 %¶QLQ� VLVWHP H� OLNLGLWH� VD÷ODP DVÕ� EHOOL� NRúXOODUD� ED÷ODQP Õú� YH� 7&0 %�

ELODQoRVXQGD�QHW�Lo�YDUOÕNODUD�• VW�VÕQÕU�NRQXOP XúWXU��3DUD�WDEDQÕ��QHW�Lo�YH�GÕú�

YDUOÕNODUÕQ�WRSODP Õ�ROGX÷XQGDQ��EX�NRúXOODU�DOWÕQGD��XOXVDO�SDUD�HOGH�HWP HQLQ�

WHN� \ ROX� GDKD� | QFH� 7&0 %� WDUDIÕQGDQ� EHOLUOHQHQ� NXUODUGDQ� \ DEDQFÕ� SDUD�

VDWP DN� RODUDN� | QJ| U• OP • ú� YH� IDL] � RUDQODUÕQÕQ� HNRQRP LN� GHQJH\ L� WHVLV�

HGHFH÷L�G• ú• Q• OP • úW• U��3URJUDP �oHUoHYHVLQGH�YDUVD\ ÕODQ�GL÷HU�ELU�KXVXV�GD�

FDUL� LúOHP OHU� DoÕ÷Õ� YDUNHQ� ROXúDELOHFHN� \ DEDQFÕ� SDUD� WDOHELQLQ�� XOXVDO� SDUD�

DU] ÕQÕ�D] DOWDUDN�IDL] OHUL�\ • NVHOWHFH÷L��\ • NVHN�IDL] OHULQ�• ONH\ H�VHUP D\ H�JLULúLQH�

QHGHQ� RODFD÷Õ�� JHOHQ� \ DEDQFÕ� SDUDQÕQ� 7&0 %¶\ H� XOXVDO� SDUD� NDUúÕOÕ÷Õ�

VDWÕODFD÷Õ� YH� DUWDQ� XOXVDO� SDUD� DU] ÕQÕQ� IDL] OHUGH� G• ú• úH� QHGHQ� RODFD÷Õ�

EHNOHQWLVLGLU�� %X� RWRP DWLN� P HNDQL] P D\ OD�� GÕú� GHQJH� VD÷ODQDFDN� YH� Lo� WDOHS�

GHQJHOHQHELOHFHNWL���

,0 ) � WDUDIÕQGDQ� GHVWHNOHQHQ� EX� SURJUDP � VÕNÕ� P DOL\ H� SROLWLNDODUÕ�

X\ JXODP DODUÕ�oHUoHYHVLQGH��HN�YHUJL�� | ] HOOHúWLUP H�YH�NDP X�KDUFDP DODUÕQGDQ�

HOGH� HGLOHFHN� WDVDUUXIODUOD� NDP X� ERUFXQXQ� D] DOWÕOP DVÕQÕ� GD� KHGHIOHP LúWLU��

$ \ UÕFD�� EDQNDFÕOÕN� VLVWHP LQLQ� J• oOHQGLULOP HVL� YH� WDUÕP � GHVWHNOHP H�

SROLWLNDODUÕQÕQ� J| ] GHQ� JHoLULOP HVL� GH� KHGHIOHU� DUDVÕQGD� \ HU� DOP ÕúWÕU�� $QFDN��

d� vL] � NXUX� | QFHGHQ� WDDKK• W� HGLOHQ� SDWLND\ Õ� L] OHP HVLQH� UD÷P HQ� HQIODV\ RQ�

RUDQODUÕ�EX�SDWLND\ Õ�WDNLS�HWP HP LúWLU��7• NHWLFL�HQIODV\ RQX�� � � � � \ ÕOÕQGD�\ • ] GH�

� � �� � LNHQ� � � � � � \ ÕOÕQGD� \ • ] GH� � � � VHYL\ HVLQH� JHULOHP Lú� IDNDW� JHUoHNOHúHQ�

enflasyonun hedeflenen enflasyonun � st� QGH� ROP DVÕ� QHGHQL\ OH� XOXVDO� SDUD�

GH÷HUOHQP H\ H� GHYDP � HWP LúWLU�� ' L÷HU� ELU� QRNWD� GD� GÕú� NRúXOODUÕQ� N| W• OHúP Lú�

ROP DVÕGÕU�� 7• UNL\ H� LWKDODWÕQÕQ� E• \ • N� ELU� NÕVP Õ� GRODU�� LKUDFDWÕQÕQ� E• \ • N� ELU�

NÕVP Õ� LVH� HXUR� FLQVLQGHQ� ROGX÷XQGDQ� EX� G| QHP GH�� GRODUÕQ� HXUR\ D� NDUúÕ�

GH÷HU� ND] DQP DVÕ� YH� DUWDQ� SHWURO� IL\ DWODUÕ� QHGHQL\ OH� E• \ • \ HQ� FDUL� LúOHP OHU�

DoÕ÷Õ� YHUP H\ H� EDúODP ÕúWÕU�� $QFDN�� DVÕO� VRUXQXQ� LoVHO� ROGX÷X� J| U• OP HNWHGLU��

8 OXVDO� SDUDQÕQ� GH÷HUOHQP HVL� LWKDODWÕ� DUWÕUDUDN� FDUL� LúOHP OHU� DoÕ÷ÕQÕ� GDKD� GD�

DUWÕUP ÕúWÕU�� %XQD� LODYHWHQ�� DUWDQ� VHUP D\ H� JLULúOHUL� LOH� ELUOLNWH� IDL] OHUGH� DQL� YH�

NHVNLQ� ELU� G• ú• ú� \ DúDQP ÕúWÕU�� g UQH÷LQ�� $UDOÕN� � � � � ¶GD� EDQNDODUDUDVÕ� SDUD�

SL\ DVDVÕQGD� IDL] OHU� D\ OÕN� RUWDODP D� \ • ] GH� � � �� � G• ] H\ LQGHQ� + D] LUDQ� � � � � ¶GH�

� � �� �G• ] H\ LQH�JHULOHP LúWLU��7&0 %�QHW�Lo�YDUOÕNODUD�JHWLULOHQ�• VW�VÕQÕU�QHGHQL\ OH�

VWHULOL] DV\ RQ�\ DSDP DGÕ÷ÕQGDQ�DUWDQ�OLNLGLWH�IDL] �RUDQODUÕQGD�G• ú• úH�YH�WRSODP �
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WDOHELQ� DUWP DVÕQD� QHGHQ� ROP XúWXU�� 6RQXo� RODUDN�� � � � � � \ ÕOÕQGD� FDUL� LúOHP OHU�

DoÕ÷Õ�YH�E• \ • P H�KÕ] Õ�VÕUDVÕ\ OD�� �� �P LO\ DU�$ �%�' ��GRODUÕ�YH�HNVL�\ • ] GH�� �� �LNHQ��

� � � � � \ ÕOÕQGD� EX� UDNDP ODU� VÕUDVÕ\ OD� � �� � P LO\ DU� $ �%�' �� GRODUÕ� YH� \ • ] GH� � �� �

RODUDN�JHUoHNOHúP LúWLU��%XQXQOD�ELUOLNWH��XOXVDO�SDUDQÕQ�GH÷HUOHQP HVL\ OH�DUWDQ�

GHYDO• DV\ RQ� EHNOHQWLOHUL� VRQXFX� \ DEDQFÕ� SDUD� P HYGXDWODUÕQ� WRSODP �

P HYGXDWODUGDNL� SD\ Õ� � � � � � \ ÕOÕQÕQ� • o• QF• � oH\ UH÷LQGH� \ • ] GH� � � �� �

VHYL\ HVLQGHQ�� � � � �\ ÕOÕQÕQ�LON�oH\ UH÷LQGH�\ • ] GH�� � �� �G• ] H\ LQH�\ • NVHOP LúWLU��

7• P � EX� HNRQRP LN� JHOLúP HOHU� VRQXFX�� SROLWLN� IDNW| UOHULQ� GH� HWNLVL\ OH�

DUWDQ� \ DEDQFÕ� SDUD� WDOHELQL� 7&0 %�� XOXVODUDUDVÕ� UH] HUYOHUGHNL� D] DOP D\ Õ� GD�

J| ] H� DODUDN� NDUúÕODP D\ D� oDOÕúP ÕúWÕU�� $QFDN�� JHFHOLN� IDL] OHULQ� \ • ] GH� � � � � ¶L�

JHoP HVL� ELOH� \ DEDQFÕ� SDUD\ D� JHoLúL� HQJHOOH\ HP HP LúWLU�� 6RQXo� RODUDN�� � � �

ùXEDW� � � � � � WDULKLQGH� XOXVDO� SDUD� GDOJDODQP D\ D� EÕUDNÕOP Õú� YH� EHUDEHULQGH�

XOXVDO�SDUD�FLGGL�ELoLP GH�GH÷HU�ND\ EHWP LúWLU��

� �� �� ��� � � � �<ÕOÕQGDQ�* • Q• P • ] H��

7• UNL\ H�X] XQ�\ ÕOODU�VDELW�G| YL] �NXUX�YH\ D�W• UHYOHUL�VLVWHP OHU�X\ JXODP Õú��

E| \ OHFH�� UHHO� G| YL] � NXUXQXQ� GH÷HUOHQP HVLQL� HQJHOOHP H\ H� oDOÕúP ÕúWÕU�� %X�

DP DoOD�� 7&0 %� XOXVDO� SDUD\ Õ� \ XUW� LoL� YH� \ XUW� GÕúÕ� HQIODV\ RQ� IDUNÕQD� J| UH�

GHYDO• H� HWP LúWLU�� $QFDN�� � � � � � \ ÕOÕ� SURJUDP ÕQÕQ� EDúDUÕVÕ] OÕNOD� VRQXoODQP DVÕ�

VRQXFX�GDOJDOÕ�NXU�VLVWHP LQH�JHoLOP LúWLU���

0 D\ ÕV� � � � � ¶GHQ� EX� \ DQD� ,0 ) ¶QLQ� GH� GHVWHNOHGL÷L� LVWLNUDU� SURJUDP ÕQD�

GHYDP �HGLOP HNWHGLU��$ \ QÕ�WDULKWH�7&0 %�SDUD�SROLWLNDVÕ�X\ JXODP DODUÕQGD�DUDo�

ED÷ÕP VÕ] OÕ÷ÕQD� NDYXúP Xú��VÕNÕ� P DOL\ H� SROLWLNDVÕ�JHUH÷L� RODUDN� \ • ] GH� � �� � IDL] �

GÕúÕ� ID] OD� KHGHIL� NRQXOP XúWXU�� $ \ UÕFD�� 7&0 %�� X\ JXODQP DNWD� RODQ� GDOJDOÕ�

G| YL] � NXUX� SROLWLNDVÕ� JHUH÷L�� DQFDN� R\ QDNOÕN� GXUXP XQGD� G| YL] � SL\ DVDVÕQD�

GR÷UXGDQ� DOÕP � YH\ D� VDWÕP � \ | Q• QGH� P • GDKDOH� HGHFH÷LQL� DQFDN� EX�

P • GDKDOHOHULQ� HQ� DOW� G• ] H\ GH� WXWXODFD÷ÕQÕ� DoÕNODP ÕúWÕU�� . DP X� ERUFXQXQ�

V• UG• U• OHELOLUOL÷LQH� LOLúNLQ� ú• SKHOHU� YH� JHoP LúH� G| Q• N� IL\ DWODP D� GDYUDQÕúÕ�

QHGHQL\ OH� � � � � � \ ÕOÕQD� NDGDU� DoÕN� HQIODV\ RQ� KHGHIOHP HVLQH� JHoLOHP HP Lú�

ancak � rt� k enflasyon hedeflemesi u\ JXODQP ÕúWÕU��%X�DP DoOD�SDUD�WDEDQÕ�YH�

QHW� XOXVODUDUDVÕ� UH] HUYOHU� SHUIRUP DQV� NULWHUL� KDOLQH� JHWLULOP Lú�� | ] HOOLNOH� SDUD�

WDEDQÕ� oDSD� RODUDN� NXOODQÕOP D\ D� EDúODQP ÕúWÕU�� %X� QRNWDGD�� SDUD� SROLWLNDVÕ�
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\ DOQÕ] FD� HQIODV\ RQD� RGDNODQP Õú� YH� JHoP LúH� GH÷LO� JHOHFHNWHNL� HQIODV\ RQD�

J| UH� IL\ DWODP D� GDYUDQÕúÕ� JHOLúWLULOP H\ H� oDOÕúÕOP ÕúWÕU�� 7&0 %� UHVP L� RODUDN�

HQIODV\ RQ� KHGHIOHP HVLQH� � � � � � \ ÕOÕQGD� JHoP HVLQH� UD÷P HQ� � � � � � ±� � � � � �

G| QHP LQGH� NÕVD� YDGHOL� IDL] OHUL� HQIODV\ RQXQ� JHOHFHNWHNL� VH\ ULQH� J| UH�

EHOLUOHP H\ H�EDúODP ÕúWÕU�� � ' ROD\ ÕVÕ\ OD�WRSODP �WDOHS�KHP �SDUD�DU] ÕQÕQ�NRQWURO• �

KHP � GH� NÕVD� YDGHOL� IDL] � RUDQODUÕQÕQ� GH÷LúWLULOP HVL\ OH� NRQWURO� DOWÕQD� DOÕQP D\ D�

oDOÕúÕOP Õú� YH� � � � � � \ ÕOÕQGDQ� LWLEDUHQ�� � � � � � \ ÕOÕ� KDULo�� KHGHIOHQHQ� HQIODV\ RQ�

G• ] H\ OHULQH� XODúÕOP ÕúWÕU�� 6RQ� � � \ ÕOOÕN� G| QHP GH� 7&0 %� G| YL] � OLNLGLWHsini g� z 

| Q• QGH� EXOXQGXUXS�� GDOJDOÕ� G| YL] � NXUX� SROLWLNDVÕ\ OD� oHOLúP HP HN� ND\ GÕ\ OD�

ÕOÕP OÕ� ELU� UH] HUY� DUWÕúÕ� SROLWLNDVÕ� DP DoODP Õú�� ILLOL� YH\ D� SRWDQVL\ HO� R\ QDNOÕN�

GXUXP XQGD�LVH�G| YL] �SL\ DVDVÕQD�GR÷UXGDQ�P • GDKDOH�HWP LúWLU��%X�oHUoHYHGH��

� � � � � \ ÕOÕ�EDúÕQGDQ�2 FDN� � � � � �WDULKLQH�NDGDU� � � �� �P LO\ DU�$ �%�' ��GRODUÕ�LKDOH�

YH�� � � �� �P LO\ DU�$ �%�' ��GRODUÕ�GR÷UXGDQ�P • GDKDOH�\ | QWHP OHUL\ OH�ROP DN�• ] HUH�

WRSODP �QHW�� � �P LO\ DU�$ �%�' ��GRODUÕ�VDWÕQ�DOP ÕúWÕU���%X�JHOLúP HGH�GRODUL] DV\ RQ�

VHYL\ HVLQGHNL� D] DOP D� YH� EDúWD� HQIODV\ RQ� ROP DN� • ] HUH� P DNUR� HNRQRP LN�

LVWLNUDU�HWNLOL�ROP XúWXU���

6RQXo� RODUDN� EX� SURJUDP ÕQ� HVDVODUÕ�� GDOJDOÕ� NXU� UHMLP L�� HQIODV\ RQ�

KHGHIOHP HVL��VÕNÕ�P DOL\ H�SROLWLNDVÕ��IDL] �GÕúÕ�ID] OD��� | ] HOOHúWLUP H�YH�EDQNDFÕOÕN�

VLVWHP LQLQ� UHKDELOLWDV\ RQX� RODUDN� WDQÕP ODQP Õú� YH� KHP HQ� KHP HQ� W• P � EX�

DODQODUGD�EDúDUÕ�VD÷ODQP ÕúWÕU���

� �� ��7• UNL\ H¶GH�' RODUL] DV\ RQ�6• UHFL�

7• UNL\ H¶GH� HQIODV\ RQ� � � � � ¶OL� \ ÕOODUGDQ� EHUL� oRN� \ • NVHN� YH� R\ QDN�

VH\ UHWP Lú�� EXQXQ� VRQXFXQGD�� ILQDQVDO� VHUEHVWOHúP HQLQ� GH� HWNLVL\ OH��

GRODUL] DV\ RQ�LYP H�ND] DQP ÕúWÕU���

� � � � � \ ÕOÕQGD� \ DEDQFÕ� SDUD� P HYGXDW� RUDQÕ� \ • ] GH� � � �� � LNHQ� EX� RUDQ�

V• UHNOL�DUWÕú�J| VWHUHUHN�� � � � �\ ÕOÕQGD�\ • ] GH�� � �� ¶\ D�\ • NVHOP LúWLU�����

g ] HOOLNOH� � � � � ¶OÕ� \ ÕOODUGD� HNRQRP LN� LVWLNUDUVÕ] OÕ÷ÕQ� YH� | ] HOOLNOH�

HQIODV\ RQGDNL� R\ QDNOÕ÷ÕQ� GDKD� GD� DUWP DVÕ�� G| YL] � NXUXQXQ� VXQL� YH�

s� rd� relemez yolODUOD� | QJ| U• OHELOLU� ROP DVÕ� XOXVDO� SDUD� FLQVLQGHQ� \ DWÕUÕP �

DUDoODUÕQÕQ� ULVNLQL� DUWÕUP Õú� YH� NDoÕQÕOP D] � RODUDN� ILQDQVDO� VLVWHP GH�
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GRODUL] DV\ RQ� DUWÕú� J| VWHUP LúWLU�� � � � � � \ ÕOÕQGD� \ • ] GH� � � �� � RODQ� \ DEDQFÕ� SDUD�

P HYGXDW�RUDQÕ��� � � � �\ ÕOÕQGD�DUWDUDN�\ • ] GH�� � �� ¶\ D�\ • NVHOP LúWLU���

* UDILN�� �� � �<DEDQFÕ�3DUD�0 HYGXDWÕQ�7RSODP �0 HYGXDWODUGDNL�3D\ Õ��� � � � � � � � � � �

�����	 	�"!	#%$�&('*)

<ÕOODU� ER\ X� ER] XODQ� P DNUR� HNRQRP LN� \ DSÕ� HNRQRP LN� ELULP OHULQ�

GDYUDQÕúODUÕQÕQ� GH÷LúP HVLQH� QHGHQ� ROP XúWXU�� ( NRQRP LN� DNW| UOHU� DUWDQ�

RUDQODUGD� \ DEDQFÕ� SDUD� FLQVLQGHQ� LúOHP OHU� \ DSP D\ D� EDúODP ÕúODU� YH� EX�

QHGHQOH� G| YL] � NXUX� • FUHW� YH� IL\ DWODUÕQ� EHOLUOHQP HVLQGH� | QHP � ND] DQP D\ D�

EDúODP ÕúWÕU�� $ \ UÕFD�� \ DEDQFÕ� SDUD� GD� WDVDUUXI� J• G• V• \ OH� WDOHS� HGLOP H\ H�

EDúODQP Õú��EX�JHOLúP H\ H�SDUDOHO�RODUDN��úLUNHWOHU�GH� \ DEDQFÕ� SDUD� FLQVLQGHQ�

ERUoODQP D\ D� EDúODP ÕúODUGÕU�� ' ROD\ ÕVÕ\ OD� EX� V• UHoWH� VÕUDVÕ\ OD� SDUD� YH� YDUOÕN�

LNDP HVL� LOH� \ • N• P O• O• N� GRODUL] DV\ RQX� KÕ] � ND] DQP ÕúWÕU�� %DQNDODUÕQ� \ DEDQFÕ�

SDUD� DoÕN� SR] LV\ RQODUÕ� LKP DO� HGLOHELOLU� ELU� G• ] H\ GH\ NHQ�� + D] LUDQ� � � � � � WDULKL�

LWLEDUL\ OD� EDQND� GÕúÕ� NHVLP LQ� QHW� G| YL] � SR] LV\ RQ� DoÕ÷Õ� � � � P LO\ DU� $ �%�' ��

GRODUÕQD� \ • NVHOP LúWLU� �7&0 %� ) LQDQVDO� øVWLNUDU� 5 DSRUX�� � � � � � �� ' L÷HU� ELU�

GH\ LúOH�� G| YL] � NXUX� ULVNL� EDQNDODUGDQ� UHHO� VHNW| UH� JHoP LúWLU�� %| \ OH� ELU� \ DSÕ��

G| YL] �NXUX�KDUHNHWOHULQLQ�ILQDQVDO�YH�UHHO�VHNW| UH� \ DQVÕP DODUÕQÕ�YH�HNRQRP LN�

NUL] OHULQ�\ ÕNÕFÕ�HWNLOHUL�DUWÕUP DNWDGÕU��

6RQXo� RODUDN� 7• UNL\ H¶GH� ILQDQVDO� VHUEHVWOHúP H\ OH� ELUOLNWH� \ DúDQDQ�

HNRQRP LN� LVWLNUDUVÕ] OÕN� YH� NUL] OHU� GRODUL] DV\ RQXQ� GHULQOHúP HVLQH� NDWNÕGD�

EXOXQP Xú�YH�VRUXQXQ�o| ] • P • Q• �GH�] RUODúWÕUP ÕúWÕU���
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%X� E| O• P GH� oDOÕúP DQÕQ� DP DFÕQD� X\ JXQ� ROGX÷X� G• ú• Q• OHQ�

HNRQRP HWULN�P RGHOOHU�RUWD\ D�NRQXODFDN�YH�P RGHOOHULQ�EXOJXODUÕ�WDUWÕúÕODFDNWÕU���

� �� ��<| QWHP OHU�

d DOÕúP DQÕQ� EX� E| O• P • QGH� G| YL] � NXUX� LOH� GRODUL] DV\ RQ� DUDVÕQGDNL�

HWNLOHúLP � LQFHOHQHFHNWLU�� %X� DP DoOD� LNL� DúDP DOÕ� HQ� N• o• N� NDUHOHU� �� ( . . � � YH�

YHNW| U� RWRUHJUHV\ RQ� �9$5 �� \ | QWHP OHUL� \ DUGÕP Õ\ OD� V| ] � NRQXVX� HWNLOHúLP �

DP SLULN�RODUDN�RUWD\ D�NRQXOXS�WDUWÕúÕODFDNWÕU��

� �� �� ��� ( . . �<| QWHP L�

* XMDUDWL��� � � � ��V�� � � �¶\ H�J| UH�HNRQRP LN�GH÷LúNHQOHU�DUDVÕQGD�NDUúÕOÕNOÕ�

HWNLOHúLP �V| ] �NRQXVX�RODELOLU��g UQH÷LQ��ED] Õ�HNRQRP LN�GH÷LúNHQOHU�GL÷HUOHULQL�

HWNLOHUNHQ�D\ QÕ�] DP DQGD�RQODUGDQ�HWNLOHQLUOHU��( ÷HU�E| \ OH�P RGHOOHU�LoLQ�HúDQOÕ�

GHQNOHP OHU�\ HULQH�HQ�N• o• N�NDUHOHU��( . . � � \ | QWHP L�NXOODQÕOÕUVD��( . . � \ | QWHP L�

WDKP LQ�HGLFLOHUL�KHP �VDSP DOÕ�KHP �GH�X\ XP VX] �KDOH�JHOP HNWHGLUOHU��EDúND�ELU�

LIDGH\ OH��E| \ OH�GXUXP ODUGD�| UQHNOHP �E• \ • NO• ÷• �VRQVX] D�GHN�DUWÕUÕOGÕ÷Õ�KDOGH�

WDKP LQ�HGLFLOHU�DQDN• WOH�GH÷HUOHULQH�\ DNÕQVDP D] ODU���
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NXOODQÕODQ�DoÕNOD\ ÕFÕ�GH÷LúNHQOHU�YH�HNRQRP HWULN�GHQNOHP OHU��GHQNOHP � � �� �YH�
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%XUDGD��

) ; �� %LU� $ �%�' �� GRODUÕ� NDUúÕOÕ÷Õ� 7• UN� / LUDVÕ� �7/ �� RODUDN� WDQÕP ODQDQ� G| YL] �

NXUXQXQ�GR÷DO�ORJDULWP DVÕQÕ���

' 2 / / �� \ DEDQFÕ� SDUD� P HYGXDWODUÕQ� WRSODP � P HYGXDWODUD� �WRSODP � P HYGXDWODU�

LVH� \ DEDQFÕ� SDUD� P HYGXDWODU�� XOXVDO� SDUD� FLQVLQGHQ� YDGHVL] � YH� YDGHOL�

P HYGXDW�WRSODP ÕQGDQ�ROXúP DNWDGÕU��RUDQÕQÕ����

0 6 ��7• UNL\ H�YH�$ �%�' ��UH] HUY�SDUD�ORJDULWP DODUÕQÕQ�IDUNÕ��

* ' 3 ��7• UNL\ H�YH�$ �%�' ��DUDVÕQGDNL�JD\ UL�VDIL�\ XUW�LoL�KDVÕOD�E• \ • P H�IDUNÕQÕ��

,�� 7• UNL\ H¶GHNL� SDUD� SL\ DVDVÕ� IDL] � RUDQÕ� LOH� $�%�' �� IHGHUDO� IRQODP D� RUDQÕ�

DUDVÕQGDNL�IDUNÕ��

) ' ,��7• UNL\ H¶GHNL�\ DEDQFÕ�GR÷UXGDQ�\ DWÕUÕP Õ��

&$ ' ��7• UNL\ H¶QLQ�\ ÕOOÕN�FDUL�LúOHP OHU�SR] LV\ RQXQX��

5 ,6 . ��HQIODV\ RQXQ�VWDQGDUW�VDSP DVÕQÕQ��ULVN��UHHO�NXUXQ�VWDQGDUW�VDSP DVÕQD�

�ULVN��RUDQÕQÕ���

L��� �D\ �YDGHOL�\ HUOL�YH�\ DEDQFÕ�SDUD�FLQVL�P HYGXDWODU�DUDVÕQGDNL�IDL] �IDUNÕQÕ��

' ) ; �� � � � � � \ ÕOÕQÕQ� LNLQFL� oH\ UH÷LQGHQ� | QFHVLQL� VÕIÕU� RODUDN� NDEXO� HGHQ�

³HWNLOHúLP �NXNOD�GH÷LúNHQLQĹ�J| VWHUP HNWHGLU��

<XNDUÕGDNL� GH÷LúNHQOHU� GDKD� | QFH� GH÷LQLOHQ� 6* 3 �� SDUDVDO�� DNÕP � YH�

+RRSHU�0 RUWRQ� P RGHOOHUL� VRQXFXQGD� EHOLUOHQP LúWLU�� $QFDN�� EX� oDOÕúP DQÕQ�

DP DFÕ� G| YL] � NXUX� WHRULOHULQL� VÕQDP DN� GH÷LOGLU�� 3DUD� DU] Õ� GH÷LúNHQL�

ROXúWXUXOXUNHQ� 0 RRVD� �� � � � �¶QÕQ� \ DNODúÕP Õ� EHQLP VHQHUHN� 7• UNL\ H� YH� $%' �

DUDVÕQGDNL�UH] HUY�SDUDQÕQ�ORJDULWP DODUÕQÕQ�IDUNÕ�NXOODQÕOP ÕúWÕU���

' HQNOHP ��� �� � �YH�� � �� �¶\ H�J| UH��GRODUL] DV\ RQ��SDUD�DU] Õ��P LOOL�JHOLU�DUWÕú�

KÕ] Õ� IDUNÕ�� IDL] � IDUNÕ�� \ DEDQFÕ� GR÷UXGDQ� \ DWÕUÕP ODU� YH� FDUL� LúOHP OHU� DoÕ÷Õ� YH\ D�

ID] ODVÕ� LOH� ELUOLNWH� G| YL] � NXUXQX� HWNLOHP HNWHGLU�� $ \ QÕ� ] DP DQGD�� GRODUL] DV\ RQ�

HQIODV\ RQ� ULVNLQLQ� UHHO� NXU� ULVNLQH� RUDQÕQGDQ�� \ HUOL� YH� \ DEDQFÕ� SDUD� P HYGXDW�
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DUDVÕQGDNL� IDL] � IDUNÕQGDQ�� G| YL] � NXUXQXQ� NHQGLVLQGHQ� YH� HWNLOHúLP � NXNOD�

GH÷LúNHQLQGHQ�HWNLOHQP HNWHGLU���

� �� �� ��9$ 5 �<| QWHP L�

%X� oDOÕúP DGD� � ( . . � \ | QWHP LQLQ� \ DQÕVÕUD�� W• P � GH÷LúNHQOHULQ� LoVHO�

YDUVD\ ÕOGÕ÷Õ� 9$5 � P RGHOL� oHUoHYHVLQGH� GH� GRODUL] DV\ RQ� YH� G| YL] � NXUX� LOLúNLVL�

DP SLULN� RODUDN� LQFHOHQHFHNWLU�� � ( . . � JLEL� \ | QWHP OHUGH�� WDQÕP ODQDELOP H�

VRUXQXQX� DúDELOP HN� DP DFÕ\ OD�� ED] Õ� GH÷LúNHQOHULQ� GÕúVDO� YH\ D� | QFHGHQ�

EHOLUOHQP Lú�ROGX÷X�YDUVD\ ÕOP DNWDGÕU��$QFDN��E| \ OH�ELU�NDUDU�oR÷X�NH] �| ] QHOGLU�

YH� P DNUR� HNRQRP LN� GH÷LúNHQOHU� DUDVÕQGD� VÕNOÕNOD� NDUúÕOÕNOÕ� HWNLOHúLP �

ROGX÷XQGDQ� EX� GH÷LúNHQOHU� JHQHOOLNOH� LoVHOGLU�� g UQH÷LQ� 6LP V� � � � � � � � EX�

QHGHQOH� EDúODQJÕo� YDUVD\ ÕP Õ� RODUDN� ED] Õ� GH÷LúLNHQOHULQ� LoVHO� ED] ÕODUÕQÕQ� GD�

GÕúVDO� ROGX÷XQXQ� YDUVD\ ÕOP DVÕQD� NDUúÕ� oÕNP DNWDGÕU�� $ \ UÕFD�� JHQHO� GHQJH�

DQDOL] OHULQGH� W• P � GH÷LúNHQOHULQ� ELUELUOHULQL� HWNLOHP HOHUL� QHGHQL\ OH� HúDQOÕ�

GHQNOHP � VLVWHP OHULQGHNL� GH÷LúNHQOHUH� LoVHO� YH� GÕúVDO� NÕVÕWODUÕQ� NRQXOP DVÕ�

LQDQGÕUÕFÕ� EXOXQP DP DNWD�� EX� QHGHQOH� W• P � GH÷LúNHQOHULQ� LoVHO� ROGX÷X� 9$5 �

modeli � nerilmektedir. �

$QFDN��9$5 �P RGHOL�DUDúWÕUP DFÕODUD�NXOODQÕP �NROD\ OÕ÷Õ�VXQX\ RU�ROVD�GD�

EX� P RGHOLQ� GH� ED] Õ� ] RUOXNODUÕ� P HYFXWWXU�� g QFHOLNOH� VLVWHP GHNL� GH÷LúNHQOHU�

GXUD÷DQ� ROP DOÕ� YH\ D� X\ JXQ� \ | QWHP OHUOH� GXUD÷DQODúWÕUÕOP DOÕGÕU�� $ \ UÕFD��

JHFLNP H� X] XQOX÷XQXQ� WHVELWL� GH� | QHP � DU] � HWP HNWHGLU�� 9$5 � P RGHOLQGH�

GH÷LúNHQ� YH� JHFLNP H� VD\ ÕVÕ� DUWWÕNoD� NDWVD\ ÕODUÕQ� WDKP LQL� ] RUODúP DNWDGÕU��

* HFLNP H� VD\ ÕVÕQÕQ� ID] ODOÕ÷Õ� oRNOX� ED÷ODQWÕ� VRUXQXQD� QHGHQ� RODELOHFH÷L� JLEL�

oRN� VD\ ÕGD� VHUEHVWOLN� GHUHFHVLQLQ� ND\ EROP DVÕQD�� GROD\ ÕVÕ\ OD� GD� P RGHOGHNL�

NDWVD\ ÕODUÕQÕQ� WDKP LQLQLQ� ] RUODúP DVÕQD� QHGHQ� ROP DNWDGÕU�� 0 RGHOGH� WDKP LQ�

HGLOP HVL�JHUHNHQ�WRSODP �SDUDP HWUH�VD\ ÕVÕ�GHQNOHP �YH\ D�GH÷LúNHQ�VD\ ÕVÕQÕQ�

NDUHVLQLQ� P RGHO� LoLQ� EHOLUOHQHQ� JHFLNP H� VD\ ÕVÕ� LOH� oDUSÕP ÕQÕQ� \ LQH� GH÷LúNHQ�

VD\ ÕVÕ\ OD�WRSODP ÕQD�HúLW�ROP DNWDGÕU��g UQH÷LQ��RQ�GH÷LúNHQOL�YH�G| UW�JHFLNP HOL�

ELU�9$5 �P RGHOLQGH�WDKP LQ�HGLOP HVL�JHUHNHQ�G| UW\ • ] RQ�SDUDP HWUH�ROP DNWDGÕU��

* HFLNP H�VD\ ÕVÕQÕQ�EHú�ROP DVÕ�KDOLQGH�LVH�WDKP LQ�HGLOHFHN�WRSODP �SDUDP HWUH�

VD\ ÕVÕ� EHú\ • ] RQ� ROP DNWDGÕU�� %XQD� NDUúÕOÕN� JHFLNP H� VD\ ÕVÕQÕQ� ROP DVÕ�

JHUHNHQGHQ�G• ú• N�EHOLUOHQP HVL�GXUXP XQGD�LVH�P RGHOGH�³\ DQOÕú�WDQÕP ODQP D́ �

VRUXQX�RUWD\ D�oÕNP DNWDGÕU���



� � � �

9$5 � P RGHOOHULQGHNL� W• P � GH÷LúNHQOHU�� JHFLNP H� VD\ ÕVÕ� WHVSLW� HGLOHUHN��

KHP � NHQGL� KHP � GH� GL÷HU� GH÷LúNHQOHULQ� JHFLNP HOL� KDOOHUL� FLQVLQGHQ� LIDGH�

HGLOP HNWHGLU�� ' ROD\ ÕVÕ\ OD� W• P � GH÷LúNHQOHU� JHFLNP HOL� GH÷LúNHQOHULQ� GR÷UXVDO�

ELU�IRQVL\ RQX�RODUDN�YHNW| U�VLVWHP L�LoLQGH�\ HUOHULQL�DOP DNWDGÕUODU���

9$5 �P RGHOL�X\ JXODP DODUÕQGD�oDOÕúÕODFDN�VHULOHULQ�IDUN�DOP D�\ | QWHP L\ OH�

GXUD÷DQODúWÕUÕOP DVÕ� OLWHUDW• UGH� \ R÷XQ� RODUDN� NXOODQÕOP DNWDGÕU�� $QFDN�� 6LP V�

�� � � � � �GH÷LúNHQOHUGH�ELULP �N| N�VRUXQX�ROP DVÕQD�UD÷P HQ�IDUN�DOP DN�VXUHWL\ OH�

GH÷LúNHQOHULQ� GXUD÷DQODúWÕUÕOP DVÕQD� NDUúÕ� oÕNP DNWDGÕU�� d • QN• �� 9$5 �

\ | QWHP LQLQ� WHP HO� DP DFÕ� GH÷LúNHQOHU� DUDVÕQGDNL� LOLúNLOHULQ� RUWD\ D� oÕNDUÕOP DVÕ�

ROXS� P RGHOGHNL� SDUDP HWUHOHULQ� WDKP LQL� GH÷LOGLU�� ' XUD÷DQODúWÕUP D� DP DFÕ\ OD�

\ DSÕODQ� IDUN� DOP D� LúOHP L� VRQXFXQGD� HúE• W• QOHúLNOLN� JLEL� YHULOHULQ� RUWDN�

KDUHNHWOHULQH� LOLúNLQ� GH÷HUOL� ELOJLOHU� ND\ EROP DNWDGÕU� �( QGHUV�� � � � � � �� %X�

QHGHQOH��� ( . . �X\ JXODP DVÕQGD�EDúND�WHVWOHU�\ DSÕOP DVÕQD�UD÷P HQ�EXUDGD�GD�

HúE• W• QOHúLNOLN�GXUXP X�- RKDQVHQ�( úE• W• QOHúLNOLN�WHVWL\ OH�D\ UÕFD�VÕQDQDFDNWÕU���

9$5 � P RGHOOHUL� VRQXoODUÕQÕ� \ RUXP ODP DN� ROGXNoD� J• oW• U�� EX� QHGHQOH�

JHQHOOLNOH� GH÷LúNHQOHU� DUDVÕQGDNL� GLQDP LN� LOLúNLOHU� HWNL� WHSNL� IRQNVL\ RQODUÕ� YH�

YDU\ DQV�D\ UÕúWÕUP DVÕ�\ DUGÕP Õ\ OD� \ DSÕOP DNWD�ROXS�� �EX�oDOÕúP DGD�GD�HWNL�WHSNL�

IRQNVL\ RQODUÕ� NXOODQÕODFDNWÕU�� ' RODUL] DV\ RQ�� G| YL] � NXUX� YH� ULVN� GH÷LúNHQOHULQH�

YHULOHFHN�úRNODU�VRQXFX� \ LQH�EX�GH÷LúNHQOHULQ�QDVÕO�WHSNL�YHUGLNOHUL�HWNL�WHSNL�

IRQNVL\ RQODUÕ�\ DUGÕP Õ\ OD�LQFHOHQHFHNWLU��

� �� ��' H÷LúNHQOHU�YH�9HUL�6HWL�

' | YL] �NXUXQXQ�ED÷ÕP OÕ�GH÷LúNHQ�RODUDN�NXOODQÕOGÕ÷Õ�GHQNOHP �� �� ¶H�J| UH�

\ DEDQFÕ�SDUD�P HYGXDW�JHOLúP HOHUL�G| YL] �NXUXQX�HWNLOHP HNWHGLU��$UWDQ�\ DEDQFÕ�

SDUD� P HYGXDWODUÕ� ELU� DQODP GD� \ DEDQFÕ� SDUD� WDOHELQGHNL� DUWÕú� RODUDN�

GH÷HUOHQGLULOHELOLU�� ' ROD\ ÕVÕ\ OD�� GRODUL] DV\ RQ� VHYL\ HVL� LOH� G| YL] � NXUX� DUDVÕQGD�

SR] LWLI�ELU�LOLúNL�ROGX÷X�G• ú• Q• OP HNWHGLU�� ' RODUL] DV\ RQ�DUWWÕNoD�XOXVDO�SDUDQÕQ�

GH÷HU�ND\ EHWP HVL�EHNOHQP HNWHGLU��

3DUD�DU] Õ�DUWÕú�KÕ] ÕQGDNL�IDUNOÕOÕ÷ÕQ�GD�G| YL] �NXUX�• ] HULQGH�HWNLOL�ROGX÷X�

\ DGVÕQDP D] ��EX�QHGHQOH�GHQNOHP �� �� ¶GH�SDUD�DU] Õ�DoÕNOD\ ÕFÕ�GH÷LúNHQ�RODUDN�

NXOODQÕOP DNWDGÕU�� 3DUDVDO� P RGHO�� KDWÕUODQDFD÷Õ� • ] HUH�� \ XUW� GÕúÕ� SDUD� DU] ÕQD�
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NÕ\ DVOD� \ XUW� LoL� SDUD� DU] ÕQÕQ� GDKD� ID] OD� DUWP DVÕQÕQ� XOXVDO� SDUDQÕQ� GH÷HU�

ND\ EÕQD�QHGHQ�RODFD÷ÕQÕ�LOHUL�V• UP HNWHGLU��

h ONHOHU� DUDVÕQGDNL� E• \ • P H� KÕ] Õ� IDUNÕ� GD� KHP � SDUDVDO� KHP � GH� DNÕP �

P RGHO� DoÕVÕQGDQ� G| YL] � NXUX� • ] HULQGH� HWNLOL� RODELOP HNWHGLU�� + HU� LNL� P RGHOGH�

E• \ • P H�RUDQÕQÕQ�EHNOHQHQ�LúDUHWL�IDUNOÕ�ROVD�GD��7• UNL\ H�JLEL�JHOLúP HNWH�RODQ�

ELU� • ONH� LoLQ�� \ • NVHN� RUDQOÕ� E• \ • P H� \ • NVHN� P LNWDUGD� DUD� YH� VHUP D\ H� P DOÕ�

LWKDODWÕ� JHUHNWLUHFHNWLU�� ' | YL] � NXUXQXQ� VHYL\ HVLQH� ED÷OÕ� RODUDN�� E| \ OH� ELU�

GXUXP � FDUL� LúOHP OHU� DoÕ÷ÕQÕ� DUWÕUÕFÕ� HWNLGH� EXOXQDELOHFHNWLU�� 6RQXo� RODUDN��

y� ksek b� y� me beraberinde ulusal SDUDQÕQ� GH÷HU� ND\ EÕQD� QHGHQ�

RODELOP HNWHGLU�� %X� QHGHQOH� E• \ • P H� KÕ] Õ� G| YL] � NXUXQXQ� DoÕNODQGÕ÷Õ� GHQNOHP �

� �� ¶GH�DoÕNOD\ ÕFÕ�GH÷LúNHQ�RODUDN�NXOODQÕOP DNWDGÕU��

3DUDVDO�YH� DNÕP �P RGHOOHUL� IDL] � RUDQÕQÕQ� G| YL] �NXUX� • ] HULQGHNL� HWNLVLQL�

IDUNOÕ� RODUDN� GH÷HUOHQGLUVH� GH�� IDL] � RUDQÕ� IDUNOÕOÕNODUÕ� G| YL] � NXUXQX�

HWNLOH\ HELOP HNWHGLU�� ' L÷HU� GH÷LúNHQOHU� VDELWNHQ�� IDL] � RUDQODUÕQGDNL� DUWÕú��

• ONH\ H� VHUP D\ H� JLULúLQL� DUWÕUDFD÷Õ� EHNOHQWLVL\ OH�� XOXVDO� SDUDQÕQ�

GH÷HUOHQP HVLQH� QHGHQ� RODELOP HNWHGLU�� $QFDN�� JHOLúP HNWH� RODQ� • ONHOHUGHNL�

LIODV� ULVNL� QHGHQL\ OH�� \ • NVHN� IDL] OHU� XOXVDO� SDUDQÕQ� GH÷HU� ND\ EHWP HVLQH� GH�

QHGHQ� RODELOP HNWHGLU�� $ \ UÕFD�� IDL] � RUDQODUÕQGDNL� DUWÕúÕQ� EHNOHQHQ�

HQIODV\ RQGDNL� DUWÕúÕ� WHP VLO� HWWL÷L� YDUVD\ ÕOGÕ÷ÕQGD� GD� IDL] � RUDQODUÕQGDNL� DUWÕú�

EHUDEHULQGH� XOXVDO� SDUDQÕQ� GH÷HUOHQP HVLQH� GH÷LO�� GH÷HU� ND\ EHWP HVLQH�

QHGHQ� RODELOHFHNWLU�� %| \ OHFH� GHQNOHP � � �� ¶GHNL� NXOODQÕODQ� DoÕNOD\ ÕFÕ�

GH÷LúNHQOHUGHQ�ELUL�GH�NÕVD�G| QHP �IDL] �IDUNÕGÕU��

h ONH\ H� \ DEDQFÕ� GR÷UXGDQ� VHUP D\ H� JLULúL� XOXVDO� SDUDQÕQ�

GH÷HUOHQP HVLQH�QHGHQ�RODELOP HNWHGLU��o• QN• �GR÷UXGDQ�\ DWÕUÕP la � lkeye giren 

VHUP D\ H� NÕVD� G| QHP GH� • ONH\ L� WHUNHGHP H\ HFH÷LQGHQ� FDUL� LúOHP OHU� DoÕ÷ÕQÕQ�

ILQDQVP DQÕ� DoÕVÕQGDQ� SRUWI| \ � DNÕP ODUÕQD� NÕ\ DVOD� oRN� GDKD� NDOÕFÕGÕU�� %X�

QHGHQOH�\ DEDQFÕ�GR÷UXGDQ�\ DWÕUÕP ODU�GHQNOHP �� �� ¶GH�G| YL] �NXUXQXQ�GL÷HU�ELU�

DoÕNOD\ ÕFÕ�GH÷LúNHQL�RODUDN�NXOODQÕOP DNWDGÕU��

8 ] XQ� G| QHP GH� V• UHJHOHQ� FDUL� LúOHP OHU� DoÕNODUÕ� GD� G| YL] � NXUX�

VHYL\ HVLQL� HWNLOH\ HELOP H� SRWDQVL\ HOLQH� VDKLSWLU� YH� FDUL� DoÕN� DUWWÕNoD� SDUDQÕQ�
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GH÷HU�ND\ EHWP HVL�EHNOHQP HNWHGLU��%X�G• ú• QFH\ OH�GHQNOHP �� �� ¶GHNL�DOWÕQFÕ�YH�

VRQ�DoÕNOD\ ÕFÕ�GH÷LúNHQ�FDUL�LúOHP OHU�DoÕ÷ÕGÕU��

Denklem 3.2'ye g� re dolarizasyon seviyesi enflasyon ve reel d� viz 

kurunun g� reli risklerinin bir fonksiyonudur. Enflasyon riski artar ve reel kur 

ULVNL� D] DOÕUVD� GRODUL] DV\ RQ� H÷LOLP LQLQ� DUWP DVÕ� EHNOHQP HOLGLU�� %XQXQ� VHEHEL��

HQIODV\ RQXQ�VWDQGDUW�VDSP DVÕQGDNL�DUWÕú��DVOÕQGD�XOXVDO�SDUD�FLQVLQGHQ�YDUOÕN�

WXWP DQÕQ� ULVNLQGHNL� DUWÕúÕ� LIDGH� HWP HNWHGLU�� %HQ] HU� \ DNODúÕP OD�� UHHO� NXUXQ�

VWDQGDUW� VDSP DVÕQGDNL� DUWÕú� LVH�� \ DEDQFÕ� SDUD� FLQVL� YDUOÕN� WXWP D� ULVNLQGHNL�

DUWÕúÕ�LIDGH�HWP HNWHGLU��' ROD\ ÕVÕ\ OD��EX�RUDQOD�GRODUL] DV\ RQ�DUDVÕQGD�SR] LWLI�ELU�

LOLúNL� P HYFXWWXU� YH� LOJLOL� RUDQ� GRODUL] DV\ RQX� DoÕNOD\ DQ� GHQNOHP � � �� ¶GH�

DoÕNOD\ ÕFÕ�GH÷LúNHQ�RODUDN�NXOODQÕOP DNWDGÕU��

%XQXQOD� ELUOLNWH�� \ HUOL� YH� \ DEDQFÕ� SDUD� JHWLULOHULQLQ� ELU� J| VWHUJHVL� RODQ�

P HYGXDW� IDL] � IDUNÕ� GD� GRODUL] DV\ RQ� VHYL\ HVLQL�HWNLOH\ HELOLU�� ' L÷HU� GH÷LúNHQOHU�

VDELWNHQ��HNRQRP LN�ELULP OHU�JHWLULVL�\ • NVHN�RODQ�ILQDQVDO�YDUOÕ÷Õ�SRUWI| \ OHULQGH�

WXWP DN� LVWHP HNWHGLUOHU�� <HUOL� SDUDQÕQ� JHWLULVL� DUWWÕNoD� YH\ D� \ DEDQFÕ� SDUDQÕQ�

JHWLULVL� D] DOGÕNoD�� GRODUL] DV\ RQ� VHYL\ HVLQLQ� D] DOP DVÕ� EHNOHQP HNWHGLU��

' ROD\ ÕVÕ\ OD� EX� GH÷LúNHQOH� GRODUL] DV\ RQ� DUDVÕQGD� QHJDWLI� ELU� LOLúNL�

EHNOHQP HNWHGLU�� %XQD� NDUúÕOÕN�� • ONH� ULVNL� YH\ D� LIODV� ULVNL� QHGHQL\ OH� \ HUOL� SDUD�

JHWLULVLQGHNL� DUWÕú� GRODUL] DV\ RQGD� D] DOP D\ D� QHGHQ� ROP D\ DELOLU�� 5 LVN�

DOJÕODP DVÕQGDNL�DUWÕú�YH�XOXVDO�SDUDQÕQ�GH÷HU�ND\ EÕ�EHNOHQWLVL�E| \ OH�ELU�V• UHFL�

DUWÕUDELOLU��%X�QHGHQOH�P HYGXDW� IDL] � IDUNÕ�G| YL] �NXUXQXQ�DoÕNODQGÕ÷Õ�GHQNOHP �

� �� ¶GH�LNLQFL�DoÕNOD\ ÕFÕ�GH÷LúNHQ�RODUDN�NXOODQÕOP DNWDGÕU��

' | YL] � NXUX� GRODUL] DV\ RQX� HWNLOHGL÷L� JLEL� D\ QÕ� ] DP DQGD� GRODUL] DV\ RQ�

G| YL] � NXUXQGDQ� HWNLOHQP HNWHGLU�� 8 OXVDO� SDUDQÕQ� V• UHNOL� GH÷HU� ND\ EHWP HVL�

GRODUL] DV\ RQXQ� DUWP DVÕQD� QHGHQ� ROP DNWDGÕU�� ' ROD\ ÕVÕ\ OD�� LNL� GH÷LúNHQ�

DUDVÕQGD�SR] LWLI�ELU�LOLúNL�EHNOHQP HNWHGLU��%X�G• ú• QFH\ OH�G| YL] �NXUX�GHQNOHP �

� �� ¶GH�• o• QF• �DoÕNOD\ ÕFÕ�GH÷LúNHQ�RODUDN�\ HU�DOP DNWDGÕU��

' DOJDOÕ� G| YL] � NXUX� VLVWHP L� GH� G| YL] � NXUX� LOH� GRODUL] DV\ RQ� DUDVÕQGDNL�

LOLúNL\ L� HWNLOH\ HELOP HNWHGLU�� %X� GH÷LúLP L� J| UP HN� DP DFÕ\ OD�� GRODUL] DV\ RQX�

DoÕNOD\ DQ�GHQNOHP �� �� ¶GH�HWNLOHúLP �NXNOD�GH÷LúNHQL�NXOODQÕOP DNWDGÕU��%| \ OHFH��

� � � � � \ ÕOÕ� | QFHVL� YH� VRQUDVÕ� GRODUL] DV\ RQ� LOH� G| YL] � NXUX� DUDVÕQGDNL� LOLúNLQLQ�
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IDUNOÕ� ROXS� ROP DGÕ÷Õ� LQFHOHQP HNWHGLU�� %X� GH÷LúNHQLQ� LVWDWLVWLNL� RODUDN� DQODP OÕ�

ROP DVÕ��GRODUL] DV\ RQ�LOH�G| YL] �NXUX�DUDVÕQGDNL�LOLúNLQLQ� � � � � � \ ÕOÕQGDQ�LWLEDUHQ�

GH÷LúWL÷LQL�LIDGH�HWP HNWHGLU���

%X� oDOÕúP DGD� YHUL� VHWL� RODUDN� LVH�� ,QWHUQDWLRQDO� ) LQDQFLDO� 6WDWLVWLFV�

� � � � �� �� � � � �G| QHP LQL�NDSVD\ DQ�oH\ UHN�YHULOHU�NXOODQÕOP ÕúWÕU��( N�� ���

� �� ��%XOJXODU�

� �� �� ��� ( . . �<| QWHP L�6RQXoODUÕ�

' RODUL] DV\ RQ� YH� G| YL] � NXUX� DUDVÕQGDNL� P XKWHP HO� HúDQOÕOÕN� QHGHQL\ OH�

+DXVP DQ� WDQÕP ODP D� WHVWL� \ DSÕOP ÕúWÕU� �( N� � ��� %X� WHVW� VRQXFXQGD� HúDQOÕOÕN�

VRUXQX� J| U• OG• ÷• QGHQ� YH� VLVWHP GHNL� KHU� LNL� GHQNOHP � GH� ID] OD�

WDQÕP ODQGÕ÷ÕQGDQ�P RGHO�WDKP LQLQGH�LNL�DúDP DOÕ�HQ�N• o• N�NDUHOHU� \ | QWHP LQLQ�

NXOODQÕOP DVÕQÕQ� X\ JXQ� RODFD÷Õ� G• ú• Q• OP • úW• U. Burada izlenen � �  

ekonometrik y� ntem mevcuttur: sabit i� eren ilk fark modeli, sabit i� ermeyen 

LON�IDUN�P RGHOL�YH�HúE• W• QOHúLN�VHYL\ H�GHQNOHP L��

� �� �� �� ��' | YL] �. XUXQD�øOLúNLQ�%XOJXODU�

* HQLúOHWLOP Lú� ' LFNH\ � ) XOOHU� �$ ' ) �� WHVWOHUL� VRQXFXQGD� GH÷LúNHQOHULQ�

GXUD÷DQ� ROP DGÕ÷Õ� J| U• OP • úW• U� �( N� � ��� %X� QHGHQOH�� W• P � GH÷LúNHQOHULQ� LON�

IDUNODUÕ� DOÕQP ÕúWÕU�� ( VDVHQ�� LON� IDUNODU� DOÕQDUDN�� GH÷LúNHQOHULQ� WUHQG� \ DQL�

GR÷UXVDO� GDYUDQÕúODUÕ� LQFHOHQP HNWH� ROXS�� E| \ OHFH�� GHQNOHP � �� �� � � LoLQ�

DúD÷ÕGDNL�GHQNOHP �HOGH�HGLOP LúWLU��

WW&$'W)',W,W*'3W06W'2//+$7W); ebbbbbb +D+D+D+D+D+D=D ������ � � � �� � �

%XUDGD� D �LúDUHWL�GH÷LúNHQOHULQ�LON�IDUNODUÕQÕ�J| VWHUP HNWH�YH� We �LVH��Xp%q �� ��

Xp%q rsp � � IDUNÕQÕ� WHP VLO� HWP HNWHGLU�� øOJLOL� GHQNOHP H� � ( . . � \ | QWHP LQLQ�

X\ JXODQP DVÕQGDQ� VRQUD� 7DEOR� � �� ¶GHNL� VRQXoODU� HOGH� HGLOP Lú� ROXS�� ED÷ÕP OÕ�

GH÷LúNHQ� G| YL] � NXUXQGDNL� GH÷LúLP GLU�� $úD÷idaki tablolarda g� sterilen 

G• ] HOWLOP Lú� VWDQGDUW� KDWD�� ] � YH� W� GH÷HUOHUL� P XKWHP HO� GH÷LúHQ� YDU\ DQV�

VRUXQXQD� NDUúÕ� JHQHOOHúWLULOP Lú� HQ� N• o• N� NDUHOHU� \ | QWHP L\ OH� HOGH� HGLOHQ�

GH÷HUOHUL�J| VWHUP HNWHGLU���
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7DEOR�� �� 
GHNL�VRQXoODUD�J| UH��GRODUL] DV\ RQ�G• ] H\ LQGHNL�DUWÕú� \ DEDQFÕ�

SDUD� WDOHELQL� DUWÕUDUDN� G| YL] � NXUXQX� DUWÕUP DNWD� YH� XOXVDO� SDUDQÕQ� GH÷HU�

ND\ EHWP HVLQH�\ RO�DoP DNWDGÕU��3DUD�DU] ÕQGDNL�YH�FDUL�LúOHP OHU�DoÕ÷ÕQGDNL�DUWÕú�

GD�EHNOHQGL÷L�JLEL�G| YL] �NXUXQX�DUWÕUDQ�GL÷HU�XQVXUODU�RODUDN�J| ] H�oDUSDUNHQ�

IDL] �RUDQÕ�LOH�G| YL] �NXUX�DUDVÕQGD�• ONH�ULVNL�YH\ D�LIODV�ULVNL�QHGHQL\ OH�SR] LWLI�ELU�

LOLúNL� J| U• OP HNWHGLU�� %XQXQOD� ELUOLNWH�� P LOOL� JHOLU� YH� \ DEDQFÕ� GR÷UXGDQ�

\ DWÕUÕP ODUÕQ�G| YL] �NXUXQD�HWNLVL�LVWDWLVWLNVHO�RODUDN�DQODP OÕ�GH÷LOGLU��

Gujarati (2003, s.479)'ye g� re, matematiksel olaraN�X\ JXQ�ROP DVD�ELOH��

IDUN� GHQNOHP LQH� VDELW� GDKLO� HGLOHELOP HNWHGLU�� %X� GXUXP GD� VDELW�� DúD÷ÕGD�

J| VWHULOGL÷L�• ] HUH�WUHQG�GH÷LúNHQLQL�WHP VLO�HWP HNWHGLU���

WW&$'W)',W,W*'3W06W'2//+$7W); ebbbbbbb +D+D+D+D+D+D+=D ������� � � �� � �

' HQNOHP ��� �� � �LOH��� �� � �DUDVÕQGDNL�WHN�IDUN�GHQNOHP ��� �� �¶WH�SDUDP HWULN�

ND\ P DODUÕ� \ DQVÕWDQ� VDELWLQ� GHQNOHP H� HNOHQP HVLGLU�� � ( . . � \ | QWHP LQLQ�

GHQNOHP � �� �� �¶H� X\ JXODQP DVÕ\ OD� 7DEOR� � �� ¶GH� J| U• OHQ� VRQXoODU� HOGH� HGLOP Lú�

ROXS�� EXUDGD�� \ XNDUÕGDNL� GHQNOHP GH� GH� J| U• OG• ÷• � • ] HUH�� ED÷ÕP OÕ� GH÷LúNHQ�

\ LQH�G| YL] �NXUX�GH÷LúLP OHULQL�WHP VLO�HGHQ�NXUXQ�LON�IDUNÕGÕU��

�

�

�

�

�
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Tablo 3.2'deki sonu� lar Tablo 3.1'deki sonu� larla beQ] HUGLU��

' RODUL] DV\ RQ��SDUD�DU] Õ��FDUL�LúOHP OHU�DoÕ÷Õ�YH�IDL] �RUDQODUÕQGDNL�DUWÕúODU�G| YL] �

NXUXQX� DUWÕUÕUNHQ� P LOOL� JHOLU� YH� \ DEDQFÕ� GR÷UXGDQ� \ DWÕUÕP � G| YL] � NXUX�

GH÷LúLP OHULQL�DoÕNODP DNWD�LVWDWLVWLNVHO�RODUDN�DQODP OÕ�GH÷LOGLU���

( ÷HU� UHJUHV\ RQ� HúE• W• QOHúLN� LVH�� GH÷LúNHQOHULQ� GXUD÷DQ� ROP DP D�

GXUXP ODUÕQGDQ� NXUWXOP DN� LoLQ� IDUN� GHQNOHP OHUL\ OH� oDOÕúP D� \ HULQH��

GH÷LúNHQOHULQ� VHYL\ H� KDOOHUL\ OH� oDOÕúÕODELOLU�� ' XUD÷DQODúWÕUP D� X÷UXQD� \ DSÕODQ�

fark alma y� ntemi nedeniyle verilerin uzun d� nem denge � zellikleri bozularak 

HNRQRP LN� WHRUL� DoÕVÕQGDQ� | QHP OL� RODQ� GH÷HUOL� ELOJLOHU� ND\ EROP DNWDGÕU�
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KLoELU� GH÷LúNHQ� GXUD÷DQ� ROP DGÕ÷ÕQGDQ�� DúD÷ÕGDNL� GHQNOHP � HúE• W• QOHúLN�
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| QHP OL�VRQXFD�J| UH�SDUD�DU] Õ�LOH�NXU�LOLúNLVL�ELUHELU�| UW• úP HNWHGLU��

' | YL] �NXUXQD�LOLúNLQ�� ( . . � \ | QWHP L\ OH�HOGH�HGLOHQ�IDUN�YH�HúE• W• QOHúLN�
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HOGH� HGLOHQ� DP SLULN� VRQXoODU� E• \ • N� | Oo• GH� 6DUÕ� �� � � � �¶QÕQ� VRQXoODUÕ\ OD�

| UW• úP HNWHGLU���

� �� �� �� ��' RODUL] DV\ RQD�øOLúNLQ�%XOJXODU�

' RODUL] DV\ RQXQ� ED÷ÕP OÕ� GH÷LúNHQ� RODUDN� \ HU� DOGÕ÷Õ� GHQNOHP � GH� D\ QÕ�

y� ntemlerle tahmin edilebilir.   �
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Grafik 3.2'deki sonu� lara g� re dolarizasyona verilen bir standart 
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Grafik 3.3'teki sonu� lara g� re de d� viz kuruna verilen bir standart 
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DQFDN�EX�HWNL�DOWÕ�D\ �VRQUD�DQODP ÕQÕ�\ LWLUP HNWHGLU��$QFDN��G| YL] �NXUXQD�YHULOHQ�

úRND�GL÷HU�GH÷LúNHQOHULQ�WHSNLVL�LVWDWLVWLNVHO�RODUDN�DQODP OÕ�GH÷LOGLU���

� �� �� �� ��6HYL\ H�' H÷LúNHQOHULQH�øOLúNLQ�9$5 �6RQXoODUÕ�

) DUN� GH÷LúNHQOHUOH� VHYL\ H� GH÷LúNHQOHU� D\ QÕ� P RGHOGH� ELUOLNWH�

NXOODQÕODELOP HNWHGLU��$QFDN��VHULOHULQ�IDUN�DOP D�\ | QWHP L\ OH�GXUD÷DQODúWÕUÕOP DVÕ�

YH� HOGH� HGLOHQ� IDUN� GH÷LúNHQOHULQ� VHYL\ H� GH÷LúNHQOHUOH� ELUOLNWH� D\ QÕ� P RGHOGH�

NXOODQÕOP DVÕ�HNRQRP HWULN�DoÕGDQ�GR÷UX�J| ] • NVH�ELOH�E| \ OH�ELU�\ DNODúÕP �\ DQOÕú�

sonu� lar elde edilmHVLQH�QHGHQ�RODELOLU��. HQQHG\ �� � � � � ��V��� � � � ��EX�GXUXP X��

DNÕP � YH� VWRN� GH÷LúNHQOHULQ� ELUELULQH� NDUÕúWÕUÕOP DVÕQD� EHQ] HWP HNWH� YH�

HúE• W• QOHúLNOLN�GXUXP XQXQ�EXUDGD�| QHP �DU] HWWL÷LQL�YXUJXODP DNWDGÕU��<DSÕODQ�

- RKDQVHQ� ( úE• W• QOHúLNOLN� WHVWL� �( N� � � � � YH� GDKD� | QFH� \ DSÕODQ� WHVWOHU�

VRQXFXQGD� 9$5 � P RGHOLQGH� HúE• W• QOHúLNOLN� GXUXP XQXQ� V| ] � NRQXVX�

RODELOHFH÷L�G• ú• Q• OP HNWHGLU��+ DWÕUODQDFD÷Õ� • ] HUH�HúE• W• QOHúLNOLN�GXUXP XQGD�

GH÷LúNHQOHULQ�VHYL\ H�IRUP ODUÕ\ OD�oDOÕúÕODELOP HNWHGLU����

••••• \[[\ ebbbb ++++= -- ‘

’

‘

“

‘

” � � � �� � �

%XUDGD�\ �YH�[ �GH÷LúNHnlerin logaritmik halini g� stermektedir. �

•

-= –– \\ � YH�� •

-= –– [[ � RODUDN� WDQÕP ODQÕU� YH� X] XQ� G| QHP �

GHQJH� GH÷HUL� LoLQ� \ XNDUÕGD� \ HULQH� NRQXOXUVD� GHQNOHP � DúD÷ÕGDNL� JLEL�

\ D] ÕODELOLU��

————— \[[\ ebbbb ++++= ˜

™š› � � � �� � � �

%X�GXUXP GD�GHQNOHP �úX�úHNLOGH�J| VWHULOHELOLU��

[\ œ qf += � � � �� � � �

%XUDGD�� •

ž �� bbf -= � YH� ������ Ÿ

 ¡ bbbq -+= ROP DNWDGÕU��

Bu sonucu kullanarak ilk denklem tekrar d� zenlenebilir. Denklemin her 

LNL� WDUDIÕQGDQ� \ ¢ £}¤ � oÕNDUÕOÕU� YH� GHQOHP LQ� VD÷� WDUDIÕQD� ¥¥ -
¦[b � HNOH\ LS�

oÕNDUÕOGÕ÷ÕQGD�DúD÷ÕGDNL�YHNW| U�KDWD�G• ] HOWP H�P RGHOL�HOGH�HGLOP HNWHGLU����

§§§§§ [\[\ eqfbb +---+D=D -- ����� ¨¨

©

¨ ��b ª � �� � � � �� � � �

Kennedy (2003, s. 324)'e g� re bu denklemdeki son terim hata 

G• ] HOWP H� WHULP L� RODUDN� DGODQGÕUÕOP DNWD� YH� � GHQJH� GÕúÕ� WHSNLOHUL�

J| VWHUP HNWHGLU�� +DWD� WHULP L� J| U• OG• ÷• � • ] HUH� GH÷LúNHQOHULQ� VHYL\ H� IRUP X�
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FLQVLQGHQ� LIDGH� HGLOP HNWHGLU�� ( ÷HU� \ ¶GHNL� KDWD� oRN� KÕ] OÕ� DUWDUVD�� \ XNDUÕGDNL�

GHQNOHP GHNL�VRQ�WHULP �KÕ] OD�E• \ • P HNWH�YH�NDWVD\ ÕQÕQ�QHJDWLI�ROP DVÕ�GL÷HU�ELU�

GH\ LúOH� VLVWHP LQ� GXUD÷DQ� ROP DVÕ� QHGHQL\ OH� �b ª � � � � D\ ¢ D] DOP DNWD� YH� KDWD�

terimi d� zeltilmektedir.��

%XUDGD�� 9$5 � P RGHOLQGH� HúE• W• QOHúLNOLN� GXUXP X� V| ] � NRQXVX�

ROGX÷XQGDQ�9( &�P RGHOL�VRQXFX�HOGH�HGLOHQ�HWNL�WHSNL�IRQNVL\ RQ�JUDILNOHUL�IDUN�

GH÷LúNHQOHULQL�LoHUHQ�9$5 �P RGHOLQGH�ROGX÷X�JLEL�LQFHOHQHFHNWLU��$QFDN�9( &�

P RGHOL� VRQXFX� HOGH� HGLOHQ� HWNL� WHSNL� IRQNVL\ RQODUÕ� LoLQ� KDWD� DUDOÕ÷Õ� P HYFXW�

GH÷LOGLU�� ' XUD÷DQ� 9$5 � P RGHOOHULQGHQ� HOGH� HGLOHQ� HWNL� WHSNL� IRQNVL\ RQODUÕ�

] DP DQOD� VÕIÕUD� \ DNÕQVDP DNWD� \ DQL� V| QP HNWHGLU�� $QFDN�� HúE• W• QOHúLN� 9( &�

P RGHOLQGHQ� HOGH� HGLOHQ� HWNL� WHSNL� IRQNVL\ RQODUÕ� JHQHOOLNOH� VÕIÕUD� \ DNÕQVDP D] �

YH\ D� V| QP H] �� %X� DQDOL] � GH÷LúNHQH� YHULOHQ� úRNXQ� NDOÕFÕ� ROXS� ROP DGÕ÷Õ�

VRUXVXQD� FHYDS� YHUP H\ H� oDOÕúP DNWDGÕU�� ( ÷HU� GH÷LúNHQH� YHULOHQ� úRN� NÕVD�

] DP DQGD�HWNLVLQL�\ LWLUL\ RUVD�úRN�JHoLFL��\ LWLUP L\ RUVD�úRN�NDOÕFÕGÕU����

* UDILN�� �� � �5 ,6 . �' H÷LúNHQLQGHNL�ùRND�' L÷HU�' H÷LúNHQOHULQ�7HSNLVL�
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Grafik 3.4'deki VEC modeli sonucu elde edilen etki tepki fonksiyonu 

VRQXoODUÕQD� J| UH�� EHNOHQGL÷L� JLEL�� ULVN� GH÷LúNHQLQH� YHULOHQ� ELU� VWDQGDUW�

VDSP DOÕN� úRN� VRQXFX� GRODUL] DV\ RQ� GH÷LúNHQLQGH� NDOÕFÕ� ELU� DUWÕú� P H\ GDQD�

JHOP HNWHGLU�� ' L÷HU� ELU� GH\ LúOH� HQIODV\ RQ� ULVNLQLQ� G| YL] � NXUX� ULVNLQH� J| UH�

\ • NVHOP HVL� HNRQRP LN� ELULP OHULQ� SRUWI| \ � WHUFLKOHULQL� \ DEDQFÕ� SDUD� YDUOÕNODU�

OHKLQH�DUWÕUP DNWDGÕU��$ \ UÕFD��G| YL] �NXUXQGD�GD�YHULOHQ�úRN�VRQXFX�NDOÕFÕ�DUWÕú�

H÷LOLP L�J| U• OP HNWH�ROXS��EX�GXUXP XQ�WHP HO�QHGHQL�HQIODV\ RQ�ULVNLQLQ�\ DEDQFÕ�

SDUD� YDUOÕNODUD� RODQ� WDOHEL� DUWÕUP DVÕ� VRQXFX� G| YL] � NXUXQXQ� \ • NVHOP HVL� YH\ D�

VDWÕQDOP D� J• F• � SDULWHVL� JHUH÷L� DUWDQ� HQIODV\ RQXQ� G| YL] � NXUXQX� DUWÕUP DVÕ�

RODUDN�GH÷HUOHQGLULOHELOLU���

* UDILN�� �� ¶WH��EX�NH] ��P RGHOGHNL�GRODUL] DV\ RQ�GH÷LúNHQLQH�ELU�VWDQGDUW�

VDSP DOÕN� úRN� YHULOP LúWLU�� 9HULOHQ� úRN� VRQXFXQGD� G| YL] � NXUXQGD� LNLQFL�

oH\ UHNWHQ�LWLEDUHQ�NDOÕFÕ�DUWÕú�J| U• OP HNWHGLU��%X�GXUXP ��GRODUL] DV\ RQXQ�G| YL] �

NXUX�• ] HULQGH�HWNLOL�ROGX÷X�YH�GRODUL] DV\ RQGDNL�DUWÕúODUÕQ�XOXVDO�SDUDQÕQ�GH÷HU�

ND\ EÕQD�QHGHQ�RODELOHFH÷L�úHNOLQGH�\ RUXP ODQDELOLU���

* UDILN�� �� � �' 2 / / �' H÷LúNHQLQGHNL�ùRND�' L÷HU�' H÷LúNHQOHULQ�7HSNLVL�
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* UDILN� � �� ¶GD� J| U• OG• ÷• � JLEL� G| YL] � NXUXQD� YHULOHQ� úRN� VRQXFXQGD�

GRODUL] DV\ RQ� GH÷LúNHQLQGH� NDOÕFÕ� DUWÕú� \ DúDQP DNWD� ROXS�� XOXVDO� SDUDQÕQ�

V• UHNOL� GH÷HU� ND\ EÕ� GRODUL] DV\ RQ� H÷LOLP LQL� NXYYHWOHQGLUP HNWHGLU�� %HQ] HU�

úHNLOGH��YHULOHQ�úRN�VRQXFXQGD�ULVN�GH÷LúNHQLQGH�GH�DUWÕú�J| U• OP HNWHGLU��%X�

GXUXP XQ� QHGHQL�� XOXVDO� SDUDQÕQ� V• UHNOL� GH÷HU� ND\ EHWP HVL� YH� YDURODQ�

JHoLúNHQOLN�QHGHQL\ OH�HQIODV\ RQ�ULVNLQLQ�DUWP DVÕ�RODELOLU��

* UDILN�� �� � �) ; �' H÷LúNHQLQGHNL�ùRND�' L÷HU�' H÷LúNHQOHULQ�7HSNLVL�

9$5 � P RGHOLQLQ� ' 2 / / �� 5 ,6 . � YH� ) ; � GH÷LúNHQOHULQH� LOLúNLQ� RUWDN�

VRQXoODUÕQD� J| UH� GRODUL] DV\ RQ� YH� G| YL] � NXUX� DUDVÕQGD�� EHNOHQGL÷L� JLEL���

NDUúÕOÕNOÕ� HWNLOHúLP � J| U• OP HNWHGLU�� ' RODUL] DV\ RQGDNL� DUWÕú� HNRQRP LN� ELULP OHULQ�

SRUWI| \ � WHUFLKOHULQGHNL� GH÷LúLP L� LIDGH� HWWL÷LQGHQ� XOXVDO� SDUDQÕQ� GH÷HU�

ND\ EHWP HVLQH� QHGHQ� ROP DNWDGÕU�� $ \ UÕFD�� ULVN� GH÷LúNHQLQGHNL� DUWÕú� GD�

GRODUL] DV\ RQ�H÷LOLP LQL�DUWÕUP DNWDGÕU��5 LVN�GH÷LúNHQL�DUWWÕNoD�\ DQL�HQIODV\ RQXQ�

J| UHOL� ULVNL� G| YL] � NXUXQD� J| UH� \ • NVHOGLNoH� GRODUL] DV\ RQ� H÷LOLP L� DUWÕú�
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J| VWHUP HNWHGLU�� � ' L÷HU� WDUDIWDQ�� XOXVDO� SDUDQÕQ� GH÷HU� ND\ EÕ� GD� HQIODV\ RQX�

HWNLOH\ HUHN�ULVN�GH÷LúNHQLQGH�NDOÕFÕ�HWNL�\ DUDWDELOP HNWHGLU��
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%X�WH] GHNL�DP SLULN�EXOJXODUD�J| UH�GRODUL] DV\ RQ��SDUD�DU] Õ��IDL] �RUDQÕ�YH�

FDUL�LúOHP OHU�DoÕ÷Õ�G| YL] �NXUXQX�DQODP OÕ�| Oo• GH�HWNLOHP HNWHGLU��' L÷HU�WDUDIWDQ��

G| YL] � NXUX�� ULVN� GH÷LúNHQL� YH� XOXVDO� YH� \ DEDQFÕ� SDUD� P HYGXDW� IDL] � IDUNÕ� GD�

dolarizasyon s� recinde etkili olabilmektedir.  �

d DOÕúP DQÕQ� LON� VRQXFXQD� J| UH� GRODUL] DV\ RQGDNL� D] DOÕú�� \ DEDQFÕ� SDUD�

DU] ÕQÕ� DUWÕUDUDN� XOXVDO� SDUDQÕQ� GH÷HU� ND] DQP DVÕQD� QHGHQ� ROP DNWDGÕU��

<DEDQFÕ� SDUD� DU] ÕQGDNL� DUWÕú� H÷HU� VWHULOL] H� HGLOP H] VH�� XOXVDO� SDUDQÕQ�

GH÷HUOHQP HVLQL�VD÷OD\ ÕS�UHHO�VHNW| U• Q�UHNDEHW�J• F• Q• �D] DOWDELOLU��2 OXúDQ�EX�

ID] OD� \ DEDQFÕ� SDUD� DU] Õ�� WHP HOGH� LNL� úHNLOGH� \ RN� HGLOHELOP HNWHGLU�� %LULQFLVL�

P HUNH] �EDQNDVÕQÕQ�P • GDKDOHVL��LNLQFLVL�LVH�+ D] LQHQLQ�\ DEDQFÕ�SDUD�FLQVLQGHQ�

bor� lDQP DVÕGÕU�� ( ÷HU� P HUNH] � EDQNDVÕ� G| YL] � SL\ DVDVÕQD� DOÕP � \ | Q• QGH�

P • GDKDOH�HGHUVH��KHP �SDUD�DU] ÕQÕ�KHP �GH�XOXVODUDUDVÕ�UH] HUYOHUL�DUWÕUÕU��3DUD�

WDOHELQGHQ�GDKD�ID] OD�DUWDQ�SDUD�DU] ÕQÕQ�X] XQ�G| QHP GH�HQIODV\ RQLVW�ROGX÷X�

YDUVD\ ÕP Õ�DOWÕQGD��G| YL] �P • GDKDOHVL�VRQXFX�ROXúDQ�XOXVDO�SDUD�DU] Õ�DUWÕúÕQÕQ�

VWHULOL] DV\ RQX�JHUHNP HNWHGLU���

+ D] LQH��OLNLGLWHQLQ�VWHULOL] DV\ RQ�V• UHFLQGH�P HUNH] �EDQNDVÕQD� \ DUGÕP FÕ�

RODELOLU� ] LUD� P HUNH] � EDQNDVÕ� VWHULOL] DV\ RQX� X] XQ� G| QHP OL� \ DSDP DP DNWDGÕU��

) D] OD� OLNLGLWHQLQ� P HUNH] � EDQNDVÕ� WDUDIÕQGDQ� NÕVD d� nemli olarak sterilize 

HGLOP HVL� WHKOLNH� DU] HGHELOLU� o• QN• � ULVNOHULQ� YH� EHOLUVL] OLNOHULQ� DUWWÕ÷Õ� RUWDP GD�

SL\ DVDGDNL� ID] OD� OLNLGLWH� \ DEDQFÕ� SDUD� WDOHELQH� G| Q• úHELOP HNWHGLU�� %X�

nedenle, fazla likidetinin uzun d� nemli sterilizasyonu � nem arzetmektedir. 

+D] LQH�� VWHULOL] DV\ RQD� \ DUGÕP FÕ� ROP DN� \ HULQH� \ DEDQFÕ� SDUD� FLQVLQGHQ�

ERUoODQP D\ Õ� GD� WHUFLK� HGHELOLOLU�� $QFDN�� + D] LQH� XOXVDO� SDUD� FLQVLQGHQ� JHOLU�

DNÕP ÕQD�VDKLS�ROGX÷XQGDQ�� \ DEDQFÕ�SDUD�FLQVLQGHQ�ERUoODQP DVÕ�GXUXP XQGD�

RUWD\ D� G| YL] � NXUX� ULVNL� oÕNP DNWD� YH� XOXVDO� SDUDQÕQ� GH÷HU� ND\ EHWP HVL�

GXUXP XQGD�+D] LQH¶QLQ�ILQDQVDO�DoÕGDQ�NÕUÕOJDQOÕ÷Õ�DUWP DNWDGÕU��6RQXo�RODUDN��



� � � �

GRODUL] DV\ RQGDNL� GH÷LúP HOHU� KHP � G| YL] � NXUX� SROLWLNDVÕQÕ� KHP � GH� SDUD�

SROLWLNDVÕQÕ�GDKD�NDUP DúÕN�KDOH�JHWLUP HNWHGLU��

d DOÕúP DQÕQ� LNLQFL� VRQXFXQD� J| UH� SDUD� DU] ÕQGDNL� V• UHNOL� DUWÕúODU�� GDKD�

ID] OD� HQIODV\ RQ� \ DUDWDFD÷Õ� LoLQ�� XOXVDO� SDUDQÕQ� GH÷HU� ND\ EHWP HVLQH� QHGHQ�

RODELOP HNWHGLU�� 3DUD� DU] ÕQÕQ� GÕúVDO� YH� P HUNH] � EDQNDVÕ� NRQWURO• QGH� ROGX÷X�

YDUVD\ ÕP Õ� DOWÕQGD�� SDUD� DU] Õ� DUWÕúÕQÕQ� NRQWURO• � QRP LQDO� G| YL] � NXUXQXQ�

VWDELOL] DV\ RQX�LoLQ�| QHP �ND] DQP DNWDGÕU��

d DOÕúP DQÕQ�• o• QF• �VRQXFXQD�J| UH� \ XUW�LoL� IDL] �RUDQÕQGDNL�DUWÕú�XOXVDO�

SDUDQÕQ� GH÷HU� ND\ EHWP HVLQH� QHGHQ� RODELOP HNWHGLU�� %X� GXUXP XQ� EDúOÕFD�

QHGHQL� LIODV� ULVNL�� ULVN� SULP L� YH\ D� 7• UNL\ H¶QLQ� • ONH� ULVNLQGH� IDL] � DUWÕúÕ\ OD�

EHUDEHU� \ DúDQDQ� DUWÕú� RODELOLU�� 5 LVN� DOJÕODP DVÕ� D] DOGÕ÷ÕQGD�� VHUP D\ H� JLULúL�

DUWP DNWD�� IDL] � RUDQODUÕ� JHULOHP HNWH� YH� XOXVDO� SDUD� GH÷HU� ND] DQP DNWDGÕU�� %X�

QHGHQOH�� NÕVD� YDGHOL� IDL] � RUDQODUÕQÕQ� G| YL] � NXUXQX� HWNLOHP HN� LoLQ� ULVN�

DOJÕODP DVÕQÕQ� LoVHO� YH\ D� GÕúVDO� QHGHQOHUOH� DUWWÕ÷Õ� ELU� RUWDP GD� DUWÕUÕOP DVÕ�

EHNOHQHQLQ�DNVLQH�XOXVDO�SDUDQÕQ�GH÷HU�ND\ EHWP HVLQH�QHGHQ�RODELOLU��%HQ] HU�

ELU� \ DNODúÕP OD�� NÕVD� YDGHOL� IDL] OHUOH� ELUOLNWH� • ONH� LoLQGH� JHQHO� IDL] � RUDQÕQÕQ�

\ • NVHOP HVL� HQIODV\ RQXQ� DUWWÕ÷ÕQÕQ� ELU� J| VWHUJHVL� ROGX÷XQGDQ� G| YL] � NXUX� GD�

y� kselebilir. �

d DOÕúP DQÕQ�G| UG• QF• �VRQXFXQD�J| UH�FDUL�LúOHP OHU�DoÕ÷ÕQÕQ�YDUOÕ÷Õ�YH\ D�

DUWÕúÕ�XOXVDO�SDUDQÕQ�GH÷HU�ND\ EÕQD�QHGHQ�ROP DNWDGÕU���

' RODUL] DV\ RQ�� HQIODV\ RQ� YH� UHHO� NXUXQ� VWDQGDUW� VDSP DVÕQGDQ�

HWNLOHQP HNWHGLU�� d DOÕúP DQÕQ� EHúLQFL� VRQXFXQD� J| UH�� HQIODV\ RQGDNL� VWDQGDUW�

VDSP DQÕQ� \ DQL� ULVNLQ� DUWP DVÕ� GRODUL] DV\ RQX� DUWÕUP DNWDGÕU�� %XQXQOD� ELUOLNWH��

UHHO� G| YL] � NXUXQGDNL� VWDQGDUW� VDSP DQÕQ� YH\ D� ULVNLQ� DUWP DVÕ� GRODUL] DV\ RQOD�

P • FDGHOH\ H� \ DUGÕP FÕ� ROP DNWDGÕU�� %X� QRNWDGD�� HQIODV\ RQXQ� HQIODV\ RQ�

KHGHIOHP HVL� YH\ D� EHQ] HUL� LNQD� HGLFL� \ | QWHP OH� NRQWURO• � | QHP � WHúNLO�

etmektedir. Bu amaca uygun olarak, temel hedefi enflasyonun kontrol�  olan 

ELU� P HUNH] � EDQNDVÕ�� HNRQRP LN� ELULP OHUH� J• YHQ� WHONLQ� HGHUHN� LVWLNUDUOÕ� \ DQL�

R\ QDNOÕ÷Õ� YH� VHYL\ HVL� G• ú• N� HQIODV\ RQ� VHYL\ HVLQH� XODúÕOP DVÕQD� \ DUGÕP FÕ�

RODFDNWÕU�� ' RODUL] DV\ RQXQ� RUWD\ D� oÕNÕúÕQD� YH� KÕ] ODQP DVÕQD� HQIODV\ RQ�

VHEHEL\ OH� V• UHNOL� GH÷HU� ND\ EHGHQ� XOXVDO� SDUD� QHGHQ� ROGX÷XQGDQ� | QFHOLNOH�
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HQIODV\ RQXQ� V• UDWOH� D] DOWÕOP DVÕ� JHUHNP HNWHGLU�� 5 HHO� G| YL] � NXUXQGDNL� ULVNLQ�

y� kselmesi, � zellikle T� rkiye gibi dolarizasyon seviyesi y� ksek olan 

� lkelerde, zaman zaman enflasyonla m� cadelede g� � l� klere neden olsa da, 

HNRQRP LN� ELULP OHULQ� G| YL] � FLQVLQGHQ� YDUOÕN� WXWDUDN� ULVN� • VWOHQGLNOHULQL�

| ÷UHQP HOHULQL� VD÷ODP DNWD� YH� \ DEDQFÕ� SDUD� D÷ÕUOÕNOÕ� ELU� SRUWI| \ � WHUFLKLQLQ�

VRQXFXQXQ� ] DUDU�GD�RODELOHFH÷L�WH\ LW�HGLOP HNWHGLU��5 HHO�G| YL] �NXUXQXQ�DúD÷Õ�

YH� \ XNDUÕ� VDOÕQÕP Õ� E| \ OH� ELU� V• UHFL� GHVWHNOH\ HELOLU�� %X� QHGHQOH�� 7• UNL\ H�

| UQH÷LQGH� GH� J| U• OG• ÷• � • ] HUH�� HQIODV\ RQGDNL� VDSP D\ Õ� P LQLP L] H� HWP H\ H�

oDOÕúDQ� HQIODV\ RQ� KHGHIOHP HVL� JLEL� ELU� SDUD� SROLWLNDVÕ� LOH� G| YL] � NXUX� • ] HULQH�

KHUKDQJL�ELU�WDDKK• G• Q�ROP DGÕ÷Õ�GDOJDOÕ�G| YL] �NXUX�UHMLP L�JLEL�ELU�HVQHN�G| YL] �

NXUX�VLVWHP L�GRODUL] DV\ RQ�RUDQÕQÕ�D] DOWP DGD�\ DUGÕP FÕ�RODELOLU��

d DOÕúP DQÕQ�DOWÕQFÕ�VRQXFX�G| YL] �NXUX�LOH�GRODUL] DV\ RQ�DUDVÕQGD�SR] LWLI�

ELU�LOLúNLQLQ�YDUOÕ÷ÕQÕ�GHVWHNOHP HNWH��G| YL] �NXUXQXQ�V• UHNOL�\ • NVHOP HVLQLQ�\ DQL�

XOXVDO�SDUDQÕQ�GHYDP OÕ�GH÷HU�ND\ EHWP HVLQLQ�GRODUL] DV\ RQ�G• ] H\ LQL�DUWÕUGÕ÷ÕQÕ�

YXUJXODP DNWDGÕU�� g ] HOOLNOH� \ • NVHN� HQIODV\ RQ� G| QHP OHULQGH� QRP LQDO� NXUXQ�

GH÷HU� ND\ EÕ� KÕ] � ND] DQP DNWD� YH� GROD\ ÕVÕ\ OD� E| \ OH� G| QHP OHUGH� GRODUL] DV\ RQ�

DUWP DNWDGÕU�� %X� QHGHQOH�� X] XQ� G| QHP GH�� HQIODV\ RQXQ� G• ú• N� G• ] H\ OHUGH�

NRQWURO�DOWÕQGD�WXWXOP DVÕ�GRODUL] DV\ RQXQ�D] DOWÕOP DVÕ�DoÕVÕQGDQ�oRN� | QHP OLGLU��

' • ú• N�VH\ UHGHQ�HQIODV\ RQ�KHP �\ HUOL�SDUD�FLQVLQGHQ�\ DWÕUÕP �\ DSP DQÕQ�ULVNLQL�

azaltacak hem de nominal kurun s� rekli  y� kselmesini engelleyerek 

GRODUL] DV\ RQ�G• ] H\ LQLQ�JHULOHP HVLQL�VD÷OD\ DELOHFHNWLU���

h ONHP L] GH� GRODUL] DV\ RQOD� P • FDGHOH� V• UHFLQGH� � � � � � \ ÕOÕQGDQ� EHUL�

| QHP OL�P HVDIH�DOÕQP Õú�ROVD�GD��HNRQRP LN�ELULP OHULQ�JHoP Lú� \ ÕOODUGDNL�P DNUR�

HNRQRP LN�LVWLNUDUVÕ] OÕ÷D�LOLúNLQ�N| W• �KDWÕUDODUÕ�QHGHQL\ OH�GRODUL] DV\ RQ�KLVWHULVL�

D] DOP DNOD� ELUOLNWH� KDOHQ� GHYDP � HWP HNWHGLU�� %X� QHGHQOH� GH� XOXVDO� SDUD� FLQVL�

YDUOÕNODUÕQ� IDL] OHULQLQ� \ • NVHN� VH\ UHWP HVL� GRODUL] DV\ RQ� H÷LOLP LQL� D] DOWP DGD�

HWNLOL�ELU�SROLWLND�ROP D\ DELOLU���

' | YL] � SL\ DVDVÕQGD� J| U• OHQ� YH� ELUELULQL� EHVOH\ HQ� EHNOHQWLOHULQ� WHP HO�

nedeni de bu histeridir. D� viz kurunun y� kselmesiyle ekonomik birimler kurun 

GDKD� GD� \ • NVHOHFH÷L� EHNOHQWLVL\ OH� \ DEDQFÕ� SDUD� YDUOÕNODUÕQÕ� DUWÕUP DNWDGÕUODU��

$QFDN��GDOJDOÕ�G| YL] �NXUXQD�JHoLúOH�ELUOLNWH�G| YL] � SL\ DVDVÕQGD�J| U• OHQ�DúD÷Õ�

YH� \ XNDUÕ� GDOJDODQP DODU� VRQXFXQGD� \ DEDQFÕ� SDUD� FLQVLQGHQ� YDUOÕN� WXWP DQÕQ�
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ULVNOL� RODELOHFH÷L� oRN� GDKD� L\ L� DQODúÕOP DNWDGÕU�� + HP � GRODUL] DV\ RQX� KHP � GH�

GRODUL] DV\ RQ�KLVWHULVLQL�D] DOWP DN�DP DFÕ\ OD�X\ JXODQP DNWD�RODQ�SDUD�YH�P DOL\ H�

SROLWLNDODUÕQD� GHYDP � HGHUHN� P DNUR� HNRQRP LN� LVWLNUDUÕQ� NDOÕFÕOÕ÷Õ�

VD÷ODQP DOÕGÕU�� %X� DP DoOD�� G| YL] � NXUX� ULVNLQLQ� HNRQRP LN� ELULP OHU� WDUDIÕQGDQ�

GDKD� L\ L� DQODúÕOP DVÕQÕ� VD÷OD\ DQ� GDOJDOÕ� NXU� UHMLP L� GH� GRODUL] DV\ RQ� V• UHFLQLQ�

D] DOP DVÕQD�NDWNÕGD�EXOXQDELOLU���
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$úD÷ÕGDNL� GHQNOHP GH� �( N� � �� � � J| U• OG• ÷• � JLEL�� 6* 3 � WHRULVL� JHoHUOL�

ROGX÷XQGD��G| YL] �NXUX�• ONHOHU�DUDVÕQGDNL�HQIODV\ RQ�RUDQODUÕQÕ�\ DQVÕWP DNWDGÕU���


� 336 = � �( N�� �� � �

$ \ UÕFD��SDUD�WDOHEL�HQIODV\ RQ�YH�JHOLULQ�ELU�IRQNVL\ RQXGXU��%X�QHGHQOH��

GHQNOHP ��� �� � �DúD÷ÕGDNL�JLEL�\ D] ÕODELOLU��

N3<0 # = � �( N�� �� � �

7DQÕP VDO�RODUDN�SDUD�WDOHEL�SDUD�DU] ÕQD�HúLW�ROGX÷X�KDWÕUODQÕS��GHQNOHP �

�� �� � �YH�� � �� � �ELUOHúWLULOGL÷LQGH��DúD÷ÕGDNL�GHQNOHP �HOGH�HGLOLU��

<N306 
�= � �( N�� �� � �

%X�P RGHOH� J| UH��SDUD� DU] ÕQGDNL�DUWÕú� �0 ��� JHOLUGHNL� D] DOÕú� �<�� YH� \ XUW�

GÕúÕ�IL\ DWODU�JHQHO�VHYL\ HVLQGHNL��3
$

� �DUWÕú��XOXVDO�SDUDQÕQ�GH÷HU�ND\ EHWP HVLQH�

QHGHQ� ROP DNWDGÕU�� $ \ UÕFD�� EX� P RGHO�� SDUD� DU] Õ� LOH� G| YL] � NXUX� DUDVÕQGD�

RUDQWÕVDO� ELU� LOLúNLQLQ� GH� ROGX÷XQX� LIDGH� HWP HNWHGLU�� 0 RGHOLQ� EX� | QJ| U• V• �

HVDVHQ� SDUDQÕQ� P LNWDU� WHRULVLQH� YH� 6* 3 � WHRULVLQH� GD\ DQP DNWDGÕU�� 3DUDQÕQ�

P LNWDU� WHRULVLQH� J| UH� SDUD� DU] ÕQGDNL� DUWÕú� IL\ DWODU� JHQHO� VHYL\ HVLQGH� NHQGLQH�

HúGH÷HU� ELU� DUWÕú� \ DUDWP DNWDGÕU� �0 9 �  � 37��� 6* 3 � WHRULVL� LVH� IL\ DWODU� JHQHO�

VHYL\ HVLQGH� P H\ GDQD� JHOHQ� EX� DUWÕúÕQ� G| YL] � NXUXQXQ� DUWP DVÕQD� QHGHQ�

RODFD÷ÕQÕ�LIDGH�HWP HNWHGLU��6 � �3 ���3 
 ���
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( ÷HU�0 ��P ��. �YH�N�GH÷LúNHQOHUL�DúD÷ÕGDNL�JLEL�WDQÕP ODQÕUVD���

0 � �VLVWHP GH�EXOXQDQ�LoVHO�GH÷LúNHQOHULQ�VD\ ÕVÕ�

P � �GHQNOHP GH�EXOXQDQ�LoVHO�GH÷LúNHQOHULQ�VD\ ÕVÕ�

. � �VLVWHP GH�EXOXQDQ�| QFHGHQ�EHOLUOHQP Lú�GH÷LúNHQOHULQ�VD\ ÕVÕ�

N� �GHQNOHP GH�EXOXQDQ�| QFHGHQ�EHOLUOHQP Lú�GH÷LúNHQOHULQ�VD\ ÕVÕ��

denklem (Ek 2.1) i� in, M = 2, m = 2, K = 8 ve k = 5 haline gelmektedir.�

6ÕUD�NRúXOX�JHUH÷L�. �N�• �P �� � �� �• �� ��%X�QHGHQOH��VÕUD�NRúXOXQD�J| UH�

GHQNOHP ��� �� � �ID] OD�EHOLUOHQP LúWLU��

%HQ] HU� úHNLOGH�� GHQNOHP � �( N� � �� � � LoLQ� 0 �  � � �� P �  � � �� . �  � � � YH� N�  � � �

KDOLQH�JHOP HNWHGLU��

6ÕUD�NRúXOX�JHUH÷L�. �N�• �P �� � �� �• �� ��%X�QHGHQOH��VÕUD�NRúXOXQD�J| UH�

GHQNOHP ��( N�� �� � �ID] OD�EHOLUOHQP LúWLU��

7DQÕP ODQDELOP H� LoLQ� VÕUD� NRúXO� JHUHNOLGLU� DQFDN� \ HWHUOL� GH÷LOGLU��

0 HUWHEH� NRúXOXQXQ� �P HUWHEHQLQ� 0 �� � ROP DVÕ�� GD� \ HULQH� JHWLULOP HVL�

JHUHNP HNWHGLU�� ' HQNOHP � �( N� � �� � � YH� �( N� � �� � � LoLQ� \ DSÕVDO� SDUDP HWUHOHU�

\ HQLGHQ�G• ] HQOHQHUHN��DúD÷ÕGDNL�WDEOR�HOGH�HGLOP HNWHGLU��
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' HQNOHP LQ� �( N� � �� � � EHOLUOHQHELOLU� ROP DVÕ� LoLQ�� GHQNOHP GHQ� �( N� � �� � �

GÕúODQDQ� DQFDN� GL÷HU� GHQNOHP GH� �( N� � �� � � EXOXQDQ� GH÷LúNHQOHULQ�

NDWVD\ ÕODUÕQGDQ� HOGH� HGLOHQ� YH� VÕIÕU� ROP D\ DQ� HQ� D] � ELU� GHWHUP LQDQW�

EXOXQP DOÕGÕU�� <XNDUÕGDNL� WDEORGDQ� KDUHNHWOH�� DúD÷ÕGDNL� � � [ � � � P DWULV� HOGH�

HGLOP HNWHGLU���

[ ] Y

Z

Y

[Z� \fff -- �

0 HUWHEH� NRúXOX� JHUH÷L�� P HUWHEH�  � [ ] Y

Z

Y

[Z� \fff --  � 0 �� �  � �

ROGX÷XQGDQ�� é ] �  � é ^ �   é _ �  � � � ROP DGÕ÷Õ� V• UHFH�� GHQNOHP � �� �� � � LoLQ� P HUWHEH�

NRúXOX�GD�VD÷ODQP Õú�ROP DNWDGÕU��

%HQ] HU� úHNLOGH�� GL÷HU� GHQNOHP LQ� �( N� � �� � � EHOLUOHQHELOLU� ROP DVÕ� LoLQ��

GHQNOHP GHQ� �( N� � �� � � GÕúODQDQ� DQFDN� GL÷HU� GHQNOHP GH� �( N� � �� � � EXOXQDQ�

GH÷LúNHQOHULQ� NDWVD\ ÕODUÕQGDQ� HOGH� HGLOHQ� YH� VÕIÕU� ROP D\ DQ� HQ� D] � ELU�

GHWHUP LQDQW� EXOXQP DOÕGÕU�� <XNDUÕGDNL� WDEORGDQ� KDUHNHWOH�� DúD÷ÕGDNL� � � [ � � �

P DWULV�HOGH�HGLOP HNWHGLU��

[ ] `

a

`

bcda� ebbbbb ---- �

0 HUWHEH�NRúXOX�JHUH÷L��P HUWHEH� � [ ] f

g

f

hijg� kbbbbb ----  �0 � � �  � � �

ROGX÷XQGDQ�� �l
mnop ===== bbbbb �ROP DGÕ÷Õ�V• UHFH��GHQNOHP ��( N�� �� � �LoLQ�

GH�P HUWHEH�NRúXOX�VD÷ODQP Õú�ROP DNWDGÕU��



� � � �

�( . � �

9 ( 5 ø/ ( 5 �
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q�r�str�u vxw y�zE{M{ sE| }By•~ € vMy•€ •�r�y ‚•€ |„ƒ … y•v"w

†E‡I‡�ˆxˆx‰ Š ‹MŒ ‰x‰ •�Ž�Œ •�• Š ˆ�Œ •�‰ •MŒ ˆ"Ž •x‰�Œ •�Ž ‹�ˆx‰ Š •"‹�ˆ ‰�Œ ‰x‰xˆM‡�ˆ •"ˆ�Œ ‘"• ‰

†�•<‡�ˆxˆx‰ Š Ž�Œ ˆx• •�Ž�Œ Ž"• Š ˆ�Œ ŽM‡ ‡�‰�Œ ˆx• ’�•�Œ •�• ‘M‡�’ Š ‘xˆ"• ‰�Œ ‰x‰x‘xˆM‡ •"ˆ�Œ ‘xˆ ‰

†:•?‡�ˆxˆx‰ Š Ž�Œ ˆx‰ •�Ž�Œ Ž�’ Š ˆ�Œ ’�ˆ ’�Œ Ž�• ’�‹�Œ ’�‹ ‘"•�ˆ Š ‡�‘xŽM‡ ‰�Œ ‰x‰xˆM‡x‡ ’�‰�Œ ‰x‘ ‰

†�’“‡�ˆxˆx‰ Š Ž�Œ ‘x• •x‹MŒ ‰"‹ Š ˆ�Œ Žx‰ ‘�Œ ‰�’ Žx‰�Œ •�‘ ‹�‘�’ Š •x‹x•�Ž ‰�Œ ‰x‰xˆ"•x‹ ’�•�Œ •�Ž ‰

†E‡I‡�ˆxˆM‡ Š Ž�Œ ‹�‰ •x•MŒ Žx‰ Š ˆ�Œ ’
‡ ‰�Œ Ž�‹ •�‡�Œ ˆx‘ •�‰M‡ Š ‡�ˆx•"‹ ‰�Œ ‰M‡�‰x•xˆ Ž�‡"Œ •�‡ ‰

†�•<‡�ˆxˆM‡ Š Ž�Œ ’x’ •�‘�Œ ‘M‡ Š ˆ�Œ •�• ‰�Œ ‡
’ ‘M‡�Œ ‡x‡ Ž"•�‘ Š ‡x‡�•"• ‰�Œ ‰M‡x‡�ˆx‘ Ž"•�Œ ’�• ‰

†:•?‡�ˆxˆM‡ Š Ž�Œ •"‹ •M‡"Œ ’�‘ Š ˆ�Œ ‡�’ ’�Œ ‰"ˆ Žx‘�Œ ‘"• ‹�‘"‹ Š ‡x‡ ‰�Œ ‰M‡�’�Žx• ‹x‰�Œ ˆ"‹ ‰

†�’“‡�ˆxˆM‡ Š Ž�Œ •�‘ •"•MŒ ‘M‡ Š ˆ�Œ ‡�• Š ‡"Œ ‘"‰ Ž"‹�Œ •M‡ ‘M‡�‰ •�Žx‰ ‰�Œ ‰"•x•x‹�ˆ ‹"•MŒ ˆ"‹ ‰

†E‡I‡�ˆxˆ"• Š Ž�Œ ‰x‘ •�’�Œ •�‰ Š ‘�Œ ˆ"‹ Ž�Œ Ž"Ž Žx‘�Œ •"• ‘xŽ"‹ •x‰xŽ ‰�Œ ‰x•x‘"‹�‘ ‹x•�Œ •x• ‰

†�•<‡�ˆxˆ"• Š ’�Œ ˆx‘ •x‘�Œ ‰"• Š ‘�Œ ‘x• •MŒ ‹x‘ ‹�•�Œ ŽxŽ ˆ"•�ˆ Š ’�ˆxŽ ‰�Œ ‰xŽx‰"‹�• ‹"‹MŒ ‡�Ž ‰

†:•?‡�ˆxˆ"• Š ’�Œ ˆ"• ’�‰�Œ ‡x‡ Š ‘�Œ •�‰ ‡"Œ ‘�‹ ‹�‡�Œ •x• ˆ"•�Ž Š ‡x‡�’�• ‰�Œ ‰xŽxŽ"•�ˆ ‹�’�Œ ˆ�’ ‰

†�’“‡�ˆxˆ"• Š ’�Œ •x‹ •"•MŒ ’�‰ Š ‘�Œ ‹x‹ ‡"Œ •�‡ ‹�•�Œ ‹�ˆ ‘�’x’ Š ˆ"•"’ ‰�Œ ‰"‹x‹�‰xˆ ‹"‹MŒ •�Ž ‰

†E‡I‡�ˆxˆx• Š ’�Œ ‹x‹ •"‹MŒ Ž"• Š ‘�Œ Žx‰ ‡"Œ •M‡ ‹�‰�Œ •x• •x•"’ Š ‡�•"’�‹ ‰�Œ ‰"‹�‡�Ž"• ‹x‰�Œ ˆx‰ ‰

†�•<‡�ˆxˆx• Š ’�Œ Ž"• •"•MŒ ‘"• Š ‘�Œ ’�• ‘�Œ Ž"ˆ Žx‘�Œ ’�Ž •x‹x• Š •�’�ˆx‘ ‰�Œ ‰"‹�•xŽx‰ ‹M‡"Œ ‰"• ‰

†:•?‡�ˆxˆx• Š ’�Œ ’�• ’�‰�Œ ‡�‹ Š ‘�Œ •�ˆ Ž�Œ ‡�Ž ŽxŽ�Œ •x• ‹x•x• Š Žx‰x•M‡ ‰�Œ ‰"‹x‹x•�Ž ‹M‡"Œ ‰"‹ ‰

†�’“‡�ˆxˆx• Š ’�Œ •"’ ’�•MŒ ‡�Ž Š ‘�Œ •"’ Ž�Œ ‘"ˆ ‹"’MŒ •"’ ‹�•"‹ Š ‹"’�•x• ‰�Œ ‰"‹�‘xŽx‘ ‹M‡"Œ ‰x‘ ‰

†E‡I‡�ˆxˆ�’ Š •�Œ ‘M‡ Žx‰�Œ Ž"• Š ‘�Œ •�‰ ‡"Œ •"• •�‰x‘�Œ •�Ž Žxˆx• Š ‹x‹�•�’ ‰�Œ ‰"‹"’�‘x• ‘"•�Œ ’�Ž ‰

†�•<‡�ˆxˆ�’ Š •�Œ ’�• ’�Ž�Œ •xŽ Š •MŒ ‘xˆ Š ‡�’�Œ ˆx• ‡�‘"•�Œ •�ˆ ŽM‡�‰ Š •�‘x‘"• ‰�Œ ‰"‹�•xˆx‘ ‡x‡�•MŒ ‰�’ ‰

†:•?‡�ˆxˆ�’ Š •�Œ •x‘ ’�‘�Œ ‡�• Š •MŒ ‹�‘ Š ‡�•MŒ ‡�‰ ‹x•�Œ ‡�• ’�ˆx‘ •�‡�• ‰�Œ ‰"‹�Žx‰xŽ ‹x•�Œ •"‹ ‰

†�’“‡�ˆxˆ�’ Š •�Œ •�Ž Žx‰�Œ ‡�Ž Š •MŒ •�‡ Š ˆ�Œ ‹M‡ •�‰�Œ ‘"‹ ‹�‰x‘ •x‹�•M‡ ‰�Œ ‰"•�‘�’�‘ •�’�Œ •�‘ ‰

†E‡I‡�ˆxˆxŽ Š •�Œ ‡�• ’�‘�Œ •x‹ Š •MŒ Ž"‹ Š ’�Œ ‘"Ž ‹x•�Œ ‹�Ž ‹�‘x• ’
‡�ˆ"• ‰�Œ ‰xˆx•x‘�’ •�’�Œ ‹�• ‰

†�•<‡�ˆxˆxŽ Š •�Œ ‡�• ’x’�Œ ‰"• Š •MŒ •�ˆ ‡x‡"Œ •x• ‹�‡�Œ •�‰ •�‡�‹ •�•�’
‡ ‰�Œ ‡�‰xˆxŽ�’ ‹xˆ�Œ ‡�• ‰

†:•?‡�ˆxˆxŽ Š •�Œ ‰"• ’�•�Œ ‘"• Š •MŒ ‡�‹ ‹MŒ Ž�‡ Ž�’MŒ •�’ •"’�• •xŽx• ‰�Œ ‡�•"’�•xˆ ‹x•�Œ Žx‘ ‰

†�’“‡�ˆxˆxŽ Š •MŒ ‘"• ’�ˆ�Œ ˆxŽ Š •MŒ ‡�Ž ’�Œ ‹x‰ ‘"•�Œ ‡�‹ ‘x‘xŽ Š •�•x•x‘ ‰�Œ ‡�’�Ž"•x• •x‘�Œ ‹x• ‰

†E‡I‡�ˆxˆ"‹ Š •MŒ ‹�Ž ’�ˆ�Œ Žxˆ Š •MŒ ‰"• ‹MŒ •"• ‘�’MŒ ‡x‡ ‡�‰M‡�‘ Š •M‡�ˆxŽ ‰�Œ ‡�‘x•x•�’ •"•MŒ ’
‡ ‰

†�•<‡�ˆxˆ"‹ Š •MŒ ŽM‡ ’�‘�Œ •�Ž Š ‹MŒ ‘xŽ ’�Œ ‡�• ‹x•�Œ ‘"• ˆ"•�Ž Š ’
‡�‘"• ‰�Œ •�•�’x’�‰ •x•�Œ ‹�‡ ‰

†:•?‡�ˆxˆ"‹ Š •MŒ •xˆ ’�‘�Œ ‡�Ž Š ‹MŒ ‹�‰ ‡"Œ •�• ‹x‹�Œ ‘"• ˆxŽxŽ Š •"•�•x‘ ‰�Œ •x‰"‹"’�ˆ •�’�Œ ‡�• ‰

†�’“‡�ˆxˆ"‹ Š •MŒ •�• ’�•MŒ ‹�‰ Š ‹MŒ ‹�‡ •MŒ ‹"• ‹�ˆ�Œ ˆM‡ •x•x• Š •"’�•"• ‰�Œ Ž"•�ˆ"‹x• •x•�Œ ‹�ˆ ‰
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JHFLNP H��� � � �� � � � � �� � � � � �� � � � � �� � � � � �� � � � � �� � � � � �� � � � � �� � � � � �� � � � � �� � � �
JHFLNP H��� � � �� � � � � �� � � � � �� � � � � �� � � � � �� � � � � �� � � � � �� � � � � �� � � � � �� � � � � �� � � �
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( ÷HU� KDWD� WHULP OHUL� GXUD÷DQ� LVH� YH\ D� GL÷HU� ELU� LIDGH\ OH� KDWD� WHULP OHUL�

VÕIÕUÕQFÕ�GHUHFHGHQ�HQWHJUH�LVH��EX�GXUXP GD��VHYL\ H�UHJUHV\ RQX�HúE• W• QOHúLN�

RODELOP HNWHGLU��

$$$ X<W< +++=D - %

&

%

dbb � �( N�� �� � �

%XQun i� in, d � NDWVD\ ÕVÕQÕQ� LVWDWLVWLNVHO� RODUDN� VÕIÕUGDQ� IDUNOÕ� ROXS�

ROP DGÕ÷Õ�WHVW�HGLOP HNWHGLU��( ÷HU�NDWVD\ Õ�VÕIÕUVD��< ù �GXUD÷DQ�GH÷LOGLU��$UWÕN�LoLQ�

\ DSÕODQ�' ) �WHVWL�VRQXFX�S�GH÷HUL�VÕIÕU�EXOXQP Xú�YH�KDWD�\ DSÕVÕQGDNL�ELULP �N| N�

VRUXQX� Qeredeyse y� zde 100 g� venle reddedilmektedir. Bu nedenle, model 

HúE• W• QOHúLN� RODELOLU� \ DQL� GH÷LúNHQOHU� EHQ] HU� úHNLOGH� GXUD÷DQ� GH÷LONHQ��

ELUELUOHULQLQ�HWNLVLQL�\ RN�HWP HNWHGLUOHU���

( 1 * / ( �* 5 $ 1 * ( 5 �7( 67ø��

$úD÷ÕGDNL� GHQNOHP �LoLQ�ELULP �N| N�WHVWL�NXOODQÕODUDN��DUWÕNODU�GXUD÷DQOÕN�

WHVWLQH�WDEL�WXWXODELOLUOHU��

''' X<< += - (

r � �( N�� �� � �

EXUDGD�Xù ZKLWH�QRLVH�KDWD�WHULP LQL�LIDGH�HWP HNWHGLU��

( ÷HU� r  � � � LVH� \ DQL�ELULP �N| N• Q�YDUOÕ÷Õ�GXUXP XQGD��GHQNOHP � �( N� � �� � �

GXUD÷DQ� ROP D\ DQ� YH� GULIW� LoHUP H\ HQ� WHVDG• IL� \ • U• \ • ú� P RGHOL� KDOLQH�

JHOP HNWHGLU� NL� EX� P RGHO� GXUD÷DQ� ROP D\ DQ� VWRNDVWLN� ELU� V• UHFL� LIDGH�

etmektedir. B� yle bir durumda, Yù �GXUD÷DQ�GH÷LOGLU��

�( N� � �� � � QROX� UHJUHV\ RQGDQ� HOGH� HGLOHQ� DUWÕNODU� LoLQ� ELULP � N| N� WHVWL�

X\ JXODQGÕ÷ÕQGD��DúD÷ÕGDNL�GHQNOHP �HOGH�HGLOP HNWHGLU��
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� �LoLQ�W�GH÷HUL���� �� � �YH�EX�GH÷HU�P XWODN�GH÷HU�RODUDN�NULWLN�GH÷HUGHQ�

E• \ • N� ROGX÷X� LoLQ� �� �� � � QROX� UHJUHV\ RQGDQ� HOGH� HGLOHQ� DUWÕNODU� VÕIÕUÕQFÕ�

GHUHFHGHQ� HQWHJUH�� ,� � � � � YH\ D� GXUD÷DQGÕUODU�� 0 RGHO� \ • ] GH� � 9 g� venle 

HúE• W• QOHúLN�RODELOLU��
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' XUELQ�: DWVRQ�G�LVWDWLVWL÷L�DúD÷ÕGDNL�JLEL�WDQÕP ODQP DNWDGÕU���
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%XUDGD� G�� DUGÕúÕN� DUWÕNODUÕQ� IDUN� NDUH� WRSODP ÕQÕQ� KDWD� NDUHOHU� WRSODP ÕQD�

b� l� nP HVL\ OH�HOGH�HGLOP HNWHGLU���

( ÷HU� HúE• W• QOHúLN� UHJUHV\ RQD� ' XUELQ� : DWVRQ� G� WHVWL� X\ JXODQÕUVD�� EX�

WHVW� LOH� HúE• W• QOHúLNOLN� WHVW� HGLOHELOLU�� &5 ' : � WHVWLQGH� + �  hipotezi i� in d = 0 

ROP DOÕGÕU�o• QN• �G� @�� �� � � r� � ���

( ÷HU� ELUim k� k mevcut ise r � \ DNODúÕN� � � GH÷HULQL� YH� G� LVH� � � GH÷HULQL�

DOP DNWDGÕU��%X�QHGHQOH��KHVDSODQDQ�G�GH÷HUL�NULWLN�GH÷HUGHQ�E• \ • NVH��P RGHO�

HúE• W• QOHúLN� ROP DNWDGÕU�� %XUDGD� KHVDSODQDQ� G� GH÷HUL� � �� � � ROXS�� \ DNODúÕN�

NULWLN� GH÷HU� RODQ� � �� � ¶GHQ� b� y� kt� r ve bu nedenle y� zde 95 g� venle model 

HúE• W• QOHúLN�RODELOLU���
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' HQNOHP ��( N�� �� � �LoLQ�HN�� ¶GD�\ DSÕODQ�HúE• W• QOHúLNOLN�WHVWOHUL�\ DSÕODELOLU��

%X� \ DNODúÕP OD� \ DSÕODQ� ' ) � WHVWL�VRQXFX� S�GH÷HUL�VÕIÕU� EXOXQP XúWXU�� EX�

QHGHQOH� KDWD� \ DSÕVÕQGDNL� ELULP � N| N� VRUXQX� QHUHGH\ VH� \ • ] GH� � � � � J• YHQOH�

UHGGHGLOP HNWHGLU���

� � �� � � QROX� UHJUHV\ RQGDQ� HOGH� HGLOHQ� DUWÕNODU� LoLQ� ( QJOH� * UDQJHU� WHVWL�

X\ JXODQGÕ÷ÕQGD��DúD÷ÕGDNL�GHQNOHP �HOGH�HGLOP HNWHGLU��

6���� --=D 77 XX
� � �( N�� �� � �

�X8 9;: �LoLQ�W�GH÷HUL�±�� �� � �YH�EX�GH÷HU�P XWODN�GH÷HU�RODUDN�NULWLN�GH÷HUGHQ�

E• \ • N� ROGX÷X� LoLQ� �� �� � � QROX� UHJUHV\ RQGDQ� HOGH� HGLOHQ� DUWÕNODU� VÕIÕUÕQFÕ�

GHUHFHGHQ� HQWHJUH�� ,� � � � � YH\ D� GXUD÷DQGÕUODU�� 0 RGHO� QHUHGH\ VH� \ • ] GH� � � �

J• YHQOH�HúE• W• QOHúLN�RODELOLU��

' HQNOHP H� �� �� � � ' XUELQ� : DWVRQ� G� WHVWL� X\ JXODQGÕ÷ÕQGD� KHVDSODQDQ� G�

GH÷HUL� � �� � �ROXS�� \ DNODúÕN�NULWLN�GH÷HU�RODQ�� �� � ¶GHQ�E• \ • NW• U�YH�EX�QHGHQOH�

\ • ] GH�� � �J• YHQOH�P RGHO�HúE• W• QOHúLN�RODELOLU���
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' HQNOHP ��( N�� �� � �YH��( N�� �� � �GH�JHFLNP H�X] XQOX÷X�ELU�ROGX÷XQGDQ��EX�

VLVWHP H�ELULQFL�GHUHFHGHQ�\ DSÕVDO�9$5 �P RGHOL�GHQLOP HNWHGLU��( QGHUV�� � � � � � ��

6LVWHP GHNL�GH÷LúNHQOHULQ�GXUD÷DQ��KDWD�WHULP OHULQLQ�ELUELUOHUL\ OH�NRUHODV\ RQXQ�

ROP DGÕ÷Õ� EH\ D] � J• U• OW• � WHULP OHUL� ROGX÷X� YH� KDWD� WHULP OHULQLQ� VWDQGDUW�

VDSP DODUÕQÕQ� VÕUDVÕ\ OD� s < � YH� s = ROGX÷X� YDUVD\ ÕOP DNWDGÕU�� %XUDGD�� KDWD�

WHULP OHUL� \ 8 � YH� ] 8 � GH÷LúNHQOHUL� • ] HULQGHNL� úRNODUÕ�� E:?> � NDWVD\ ÕVÕ� ] 8 �

GH÷LúNHQLQGHNL� ELU� ELULP OLN� GH÷LúP HQLQ� \ 8 � GH÷LúNHQL� • ] HULQGHNL� HWNLVLQL� YH� g>@: �

NDWVD\ ÕVÕ� \ 8 9A: �GH÷LúNHQLQGHNL�ELU�ELULP OLN�GH÷LúP HQLQ� ] 8 � zerindeki etkisini; b >@: �

YH�E:?> �NDWVD\ ÕODUÕ�VÕIÕUGDQ�IDUNOÕ�ROGX÷X�GXUXP ODUGD�e<
8 �YH�e=

8 ¶QLQ�VÕUDVÕ\ OD�] 8 �YH�

\ 8 �GH÷LúNHQOHUL�• ] HULQGHNL�GROD\ OÕ�HWNLOHULQL�J| VWHUP HNWHGLU��

%X�GHQNOHP OHU�P DWULV�IRUP XQGD�DúD÷ÕGDNL�JLEL�J| VWHULOHELOLU��
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( ÷HU� GHQNOHP LQ� �( N� � �� � � KHU� LNL� WDUDIÕ� %� P DWULVLQLQ� WHUVL� �%_

`

� � LOH�

oDUSÕOÕUVD� \ DSÕVDO� 9$5 � P RGHOL� VWDQGDUW� 9$5 � P RGHOLQH� G| Q• úP HNWHGLU��
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eƒ?„ � YH� e…D„ � EH\ D] � J• U• OW• � \ DSÕVÕ� J| VWHUGLNOHULQGHQ� H†3„ � YH� H‡
„ � KDWD�

WHULP OHULQLQ� RUWDODP DVÕ� VÕIÕU� ROXS� YDU\ DQVODUÕ� VDELWWLU� YH� EXQODUGD� DUGÕúÕN�

ED÷ÕP OÕOÕN� VRUXQX� \ RNWXU�� %X� QHGHQOH� VWDQGDUW� 9$5 �P RGHOOHULQLQ� WDKP LQLQGH�

( . . � \ | QWHP L� NXOODQÕODELOLU�� $QFDN�� VWDQGDUW� 9$5 � P RGHOLQGH� WDQÕP ODQP D�

VRUXQX� YDUGÕU�� d • QN• �� EX� P RGHOLQ� WDQÕP ODQDELOP HVL� LoLQ� DOWÕ� SDUDP HWUH�

ELOLQP HOL� �D†Hˆ �� D‡‰ˆ �� D†�† �� D†?‡ �� D‡@† �� D‡�‡ � � YH� KDWD� WHULP OHULQLQ� YDU\ DQV� YH�

NRYDU\ DQVODUÕ� �YDU�H†D„ � �� YDU�H‡
„ � �� FRYDU�H†D„ �H‡�„ � � � KHVDSODQP DOÕGÕU�� ' L÷HU� ELU�

GH\ LúOH��VWDQGDUW�9$5 �P RGHOLQGH�GRNX] �ELOLQP H\ HQ�P HYFXWNHQ�� \ DSÕVDO�9$5 �

P RGHOLQGH� WRSODP � RQ� ELOLQP H\ HQ� �EŠ
‹ ��EŒI‹ ��EŠ?Œ ��EŒ@Š �� gŠ
ŠD• � gŠ?Œ
• � gŒ@ŠD• � gŒ�Œ
• s Ž � s • � �

P HYFXWWXU�� %X� QHGHQOH� \ DSÕVDO� 9$5 � P RGHOL� SDUDP HWUHOHULQGHQ� ELUL�

NÕVÕWODQP DOÕGÕU���

%X� VRUXQX� DúP DN� LoLQ� \ DSÕVDO� 9$5 � P RGHOLQGHNL� E‡@† � NDWVD\ ÕVÕ� VÕIÕU�

YDUVD\ ÕODELOLU��E| \ OHFH�WHUV�P DWULV�DúD÷ÕGDNL�úHNOH�G| Q• úP HNWHGLU���
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Matris formundaki denklem (Ek 8.6) ve (Ek 8.7)'nin (Ek 8.8) ile�

oDUSÕOP DVÕ�VRQXFX�DúD÷ÕGDNL�P DWULV�HOGH�HGLOLU���
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KDOLQH� JHOP HNWHGLU�� ' L÷HU� ELU� GH\ LúOH�� VWDQGDUW� P RGHOLQ� WDKP LQ� HGLOHQ�

SDUDP HWUHOHUL\ OH� \ DSÕVDO� P RGHOLQ� SDUDP HWHUOHUL� WDKP LQ� HGLOP HNWHGLU�� 6RQXo�

RODUDN�� e…D„ � úRNODUÕ� ] „ � GH÷LúNHQLQL� HWNLOHUNHQ�� HOGH� HGLOHQ� H‡
„ � GH÷HUOHUL� GH� ] „ �

GH÷LúNHQLQGHNL�úRNODUÕQ�VRQXFXGXU��
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F «�¬ � � � ��ē�® °•« �YH�e­�® °±« �KDWD�WHULP OHULQGHNL�ELU�ELULP OLN�GH÷LúP HQLQ�\ ®  � zerindeki bir 

d� nem gecikmeli tepkisini � l� mektedir. Bu nedenle, F «�« �L��� F «�¬ �L��� F ¬�« �L�� YH�

F ¬�¬ �L� �NDWVD\ ÕODUÕ�HWNL�WHSNL�IRQNVL\ RQODUÕ�RODUDN�DGODQGÕUÕOP DNWDGÕU����
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¼¾½ ¿¶·ƒÀÂÁ¶·?Ã¶·ƒ³�½ Ä Å�Æ±´	Æ•½ Å�Æ•½ ÃÇ½ È¾³�½ Æ�½ ÉÂÊË·¶Ã¶·Ç³�½ÍÌkÎ ´¶Å?Ï Î Ï É�Ð�Ð

ÑyÒƒÉkÓAÔyÒƒÀ	·	ÕÖÐ

 0.999911  1441.998  239.2354  1.0000
¼¾ÀØ×•´	ÙÚÎ ´�ÛÜÓ Ý,ÆºÞßÒ?Å�ÆGÛ�ÕÖÐ

 0.992905  873.1019  197.3709  0.0001
¼¾ÀØ×•´	ÙÚÎ ´ßàáÓ Ý,ÆºÞßÒ?Å�Æ?à¶ÕÖÐ

 0.965673  571.2499  159.5297  0.0000
¼¾ÀØ×•´	ÙÚÎ ´/â0Ó Ý,ÆºÞßÒ?Å�ÆƒâÚÕÖÐ

 0.907175  365.5688  125.6154  0.0000
¼¾ÀØ×•´	ÙÚÎ ´ÂãäÓ Ý,ÆºÞßÒ?Å�Æ¶ã?ÕÖÐ

 0.817623  220.5696  95.75366  0.0000
¼¾ÀØ×•´	ÙÚÎ ´/»0Ó Ý,ÆºÞßÒ?Å�Æƒ»ÚÕÖÐ

 0.480009  116.7673  69.81889  0.0000
¼¾ÀØ×•´	ÙÚÎ ´ßåáÓ Ý,ÆºÞßÒ?Å�Æ?å¶ÕÖÐ

 0.428100  76.87679  47.85613  0.0000
¼¾ÀØ×•´	ÙÚÎ ´0æ/Ó Ý,ÆºÞßÒ?Å�ÆÇæ	ÕÖÐ

 0.352965  42.79048  29.79707  0.0010
¼¾ÀØ×•´	ÙÚÎ ´/ç0Ó Ý,ÆºÞßÒ?Å�ÆƒçÚÕÖÐ

 0.195983  16.23382  15.49471  0.0386
¼¾ÀØ×•´	ÙÚÎ ´/è0Ó Ý,ÆºÞßÒ?Å�ÆƒèÚÕ

 0.046859  2.927569  3.841466  0.0871

éÂ´ÇÉ�Å	½ Þáê¶Þ

¼¾½ ¿¶·ÇÀ ¸º¹ ¸¶»

¼¾½ ¿¶·ƒÀÂÁ¶·?Ã¶·ƒ³�½ Ä Å�Æ±´	Æ•½ Å�Æ•½ ÃÇ½ È¾³�½ Æ�½ ÉÂÊË·?Ã¶·ƒ³ëÌkÎ ´¶Å?Ï Î Ï É�Ð�Ð

ÑyÒƒÉkÓAÔyÒƒÀ	·	ÕÖÐ

 0.999911  568.8963  64.50472  0.0001
¼¾ÀØ×•´	ÙÚÎ ´�ÛÜÓ Ý,ÆºÞßÒ?Å�ÆGÛ�ÕÖÐ

 0.992905  301.8520  58.43354  0.0000
¼¾ÀØ×•´	ÙÚÎ ´ßàáÓ Ý,ÆºÞßÒ?Å�Æ?à¶ÕÖÐ

 0.965673  205.6811  52.36261  0.0001
¼¾ÀØ×•´	ÙÚÎ ´/â0Ó Ý,ÆºÞßÒ?Å�ÆƒâÚÕÖÐ

 0.907175  144.9991  46.23142  0.0000
¼¾ÀØ×•´	ÙÚÎ ´ÂãäÓ Ý,ÆºÞßÒ?Å�Æ¶ã?ÕÖÐ

 0.817623  103.8023  40.07757  0.0000
¼¾ÀØ×•´	ÙÚÎ ´/»0Ó Ý,ÆºÞßÒ?Å�Æƒ»ÚÕÖÐ

 0.480009  39.89055  33.87687  0.0085
¼¾ÀØ×•´	ÙÚÎ ´ßåáÓ Ý,ÆºÞßÒ?Å�Æ?å¶ÕÖÐ

 0.428100  34.08631  27.58434  0.0063
¼¾ÀØ×•´	ÙÚÎ ´0æ/Ó Ý,ÆºÞßÒ?Å�ÆÇæ	ÕÖÐ

 0.352965  26.55666  21.13162  0.0078
¼¾ÀØ×•´	ÙÚÎ ´/ç0Ó Ý,ÆºÞßÒ?Å�ÆƒçÚÕ

 0.195983  13.30625  14.26460  0.0704
¼¾ÀØ×•´	ÙÚÎ ´/è0Ó Ý,ÆºÞßÒ?Å�ÆƒèÚÕ

 0.046859  2.927569  3.841466  0.0871

Ðyìdè?»ß¿Çí�î�·ÇÀ¶Î ·áï¶½ ð	Ò	Æ±·	ÙÚ½ À/³±·¶Á¶Á?·¶Áƒ½ Î Áƒ½ Ãƒ½ À?½!¿¶ñ?Å�Æ±·ƒ³�Þ/·ƒÉ�Æ ·¶ÁÇ½ ³

Ð�ÐyéÂ´¶µ¶È¾½ À?À	ÒƒÀ�ò�óË´ƒêÚ¿Úò�é/½ µ	ïÚ·ƒÎ ½ ÅÂÓ�Û�è?è¶è	ÕGÒƒÎ ´¶Å?Ï Î Ï ÉØÁ¶·?Ã¶·ƒ³�Î ·Ç³�½

Ðyìdè?»ß¿Çí�î�·ÇÀ¶Î ·áï¶½ ð	Ò	Æ±·	ÙÚ½ À/³±·¶Á¶Á?·¶Áƒ½ Î Áƒ½ Ãƒ½ À?½!¿¶ñ?Å�Æ±·ƒ³�Þ/·ƒÉ�Æ ·¶ÁÇ½ ³�¹

Ð�Ð�ék´?µÚÈ¾½ À¶À	ÒÇÀ�ò�óy´ƒê	¿Úò�éß½ µÚï	·ƒÎ ½ ÅÂÓ�Û�è¶è¶è	ÕGÒÇÎ ´¶Å¶Ï Î Ï ÉÜÁ¶·¶Ã¶·ƒ³AÎ ·ƒ³�½

ÈËÏ Å?Ï Æ�Î ´ƒÀ¶Þ/´ƒÞ#Ï ôß¼ºôÚõ¶í�Æ�í¶À¶Î ·?ô	½ É�Î ½ ÉkéÂ·ƒ³ Æ ·Çõ	·Â²¾·¶Å�Æ�½�ÓAéÂ´ƒÉ�ÅÚ½ Þ0ê?Þö¼¾½ ¿¶·ƒÀÂÁ¶·¶Ã?·ƒ³�½ Õ

ì_è¶»/¿ƒí�î	·ƒÀÂ´ƒ³±´ÇÎ Ï Ã÷ÏÚ½ ø	½ À	Á¶·ºù	éÂ´ƒÉ�ÅÚ½ Þáê¶Þö¼¾½ ¿¶·ƒÀÂÁ¶·?Ã¶·ƒ³�½�Æ±·¶Å�Æ�½!ç/·?ô	õ¶í�Æ•í¶À?Î ·¶ô	½ ÉØÁ¶·ÇÀ¶É�Î ·ÇÞfõ	·ƒÎ ½ ³AÎ ·ÇÞ0½ ô�Æ•½ ³�¹

ÈËÏ Å?Ï Æ�Î ´ƒÀ¶Þ/´ƒÞ#Ï ôß¼ºôÚõ¶í�Æ�í¶À¶Î ·?ô	½ É�Î ½ ÉkéÂ·ƒ³ Æ ·Çõ	·Â²¾·¶Å�Æ�½�Ó ²Ë³±´¶µ�·	Õ

ì_è¶»/¿ƒí�î	·ƒÀÂ´ƒ³±´ÇÎ Ï Ã÷ÏÚ½ ø	½ À	Á¶·ºù�²Ë³±´¶µ�·ÂÆ ·?Å�Æ�½!èÂÆ±´ƒÀ	·/·¶ôÚõ¶í�Æ�í¶À¶Î ·?ô	½ ÉØÁ¶·ƒÀ?É�Î ·ƒÞöõ	·ƒÎ ½ ³�Î ·ƒÞá½ ô�Æ•½ ³�¹


