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(QOV\ RQ RIDQDUD® JHUBP HMQH YH PDNR HNRQRP IN MINDU
\VD:-OQP DMOD WD+P HQ ElLORN « GHGH GRODU] DV RQ KMMUM.\ DADQP DN \ DQL
GRODUDARQ GJHL JHIGP HPHNMAU ' RDUIDARQ \DQJPFD SDD

\BOELQGHN\L MDD G ODWEP DND ND® D\ & SDUD SROMDVOX®) HMQB-IQL GH
D} DER DN YH 1 IQDQVDAONU] GUQ GGG DNEDELE HNWMAU

%X oD@P DQI DP Do@D 7+« N\ HEH GRODUDVWRQ 1B G Y] NXWX
IINMQ. RMAD NRPDN GROU DV RQX HWM®\ HEIGFHN P DNIR  HNRQRP IN
CGH=IGNHQBUL DUDAVEP DN YH GROU] DV RQX D] DEBEIGFHN SDWD YH G Y NXIX
SROMDDUD EHRGP HNW %X oHWHYHGH GRDU| DV RQ oHIMBLL G Y] NXX
WRUBLL YH « OHP [] GHN\L GROU DV RQ Ve UHFL IQFHBICP 1l R3S HNRQRP HWIN
DP DOOWDKHP (.. \| QMP LYHKHP GH9$5 P RGHDX\ JIXOP G\

d D@P D VRQXFXQED 7+ UN\ HIGH GROU] DV RQ Ve UL IB! Ve L3 U len
SDID YH @ Y] NXX UHP IQQ IWND RDEIGFH:L HJOM RQ KHGH®P HWL YH
HVOHN G Y] NXUX VIMMP BUQIQ HQOMRXQ G e N GIHGH \WMXe DVWO
NRIXHN @ GROUDARQ WUFQ DDWDD \DEPFO RDEGFHL YH
CROU} DV RXQ G Y} NXXQX HWMBIG:LIIEL. D QO] DP DQED RQEDQ HMBIQE: L
\| @ QGH DP SIUN EXQXOQUHTH HA® oW

$QDKVEU. HIP HBU ' RDUDWRQ ' | Y] . XIX 3DWD 3RAMDMVO ( VQHN' | Y]
XXX (UDQ® HQNBP (.. 9%5
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$ARXIK IQOMRQ WMV KDYH IDBRQ VXEMEQD® DQG P DAR
HFRQRP [E ADELOW KDV EHHQ DFKIHYHG JUDGXD® RO, DURQ K\ IMUIMY KDV
HMMG 1RWRQ® GRHV GROUDIRQ IQFUDWH WH IQADEIW R P RGH
@GP DG EXWDOR IWXQEHP IGHV WH HIFHQR. R PRGHIY SRIA DQG
Z RWHQV WH VWHW R! 1ICDQFIDARIVHY

7KH JRD® R \MV WG DUH \R DWHW WH UHOMRQKIS EHEHHQ
CRWMU| DIRQ DQG H FKDQIH DWW \R @RN [RUWKH P DFIR HFRQRP [E YDUDE®N
\WDWP D\ DIIHRWGR@U] DIRQ DQG R GHMP IQH WH P RGHBY  DQG IRHIQ
H FKDQIH SRIR\ ZKIFK P D GMHQ GRIMU DURQ SURFHW 7R DFKIHYH \KLY
FOMRIH R GROUDIRQ WHRIHV R H FKDQIH DM DQG GRMU] DIRQ
SIRFHW 1Q 7XUNH ZHMH H SRVHG ) RUHFRQRP HWFDOSXISRVHY ERK 6/ 6
WFKQTXHDQG9$5 P RGHIDUWH XVHG

7KH VWO FRQIPV \WDW\WWHH PD\ EH D F®WH @N EHEHQ
QROU DIRY FRQGXPMG P RGHBY DQG IRHIQ H FKDQJIH SRIF. 2 Q \WH
FROGURQ R EHQJ VXFFHWIXORQ IQOVRQ IQOMRQ \BUHIY DQG 16 IE®!
H FKDQIH UDW WIIPH FDQ EH HIHAYH 1Q GHFUHDMQ) WH GRIU) DIRQ

SURFHW DQG HP SIUFDCHYIGHQFH VXSSRW WDWER@UW DUWRQ DI THRW H FKDQIH
DWW ZKIFK IV 1IQWWQ DIHAMGE\ W

.H : RWGV ' RDUDIRQ ([FKDQH 5DM ORQHBY 3R ) Of E®
( [FDQIH5 DM 6P XGBQHRXV ( TXDIRQ  6/6 9$5
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3DUD EIUHNRQRP IGH oRN \WP HO» 0 IGGIYL \ HUCH J HIUP HNWMGU 96<QDU
KHVDS EWUP LR® DN [(GP GUH DUDF@N HW HN YH GH-HUVDNDP D DUIDFOR® DN@
3DUIDQM « WBICP Il RGX+X EX » 0 \WMP HQJ | UHY DM@GED NOP HQ YH\ D \BP DP HQ
SDUDQ® VD DB D J+F\® \ DA HQOW RQD 10I0HU ( QO RQXQ NIRQN
olarak y kVHN VH UHWFL HNRQRP IOLEH XGVDOSDUD EX IOGIYOUL WP RDUDN
\ HUICH JHWHP HE 1QGHQ MINUDUID\ DEDQFO SDUDDU XAVDOSDUWD \ HICH INDP H
HA® HNMAU ' RDU DA RQ GD EX QRNEGD SDWD INDP HVL  YDU®! INDP HWL
y k ml | k dolarizasyonu ve finansal dolariza\A RQ UHNIGH RUEA D o®P DN
« OHQQ 1ICDQVDO JHIP AN G IHIQH YH NDPELR P HY| XD\@D J| WH EX
IRUP OUEDQ EIUYH\ D EIlNDo@D G Q@ GHEI® HNMAU

' ROU DA RQ | P @ P DNIR HNRQRP IN VRIXQDUIEDQ HIUAU < DEDQFO
SDUDQ® H\RQRP IGH | GHP H DIDFORDUDN NX@Q@® DVO\ DQL iGP GIUH DUDFED
HFHL GXOP XQED SDUD INDP HWVL \ DEDQFO SDIDQE \BVDUXI  DP DFO®@
NX@QP DVO GXXP XQED IVH YDU INDP HVL RMEA D o®P DNBGLY  %DQNDF@H
VHNWU  1olQ\ DEDQFOSDUD Do® SR] M RQX @ MBIUQIQ YDUIB OGXIXP XQED  YDUEM
INDPHM® \*NPOEON GROUIDARQX DIDMOD YDUN INDP HMQGHQ
\« N P @@®N GRODU| DV RQXQD GR+ X NXYYHVBELUIGKN_P HYFXWKU 9 DU YH SDUD
INDP HMIQQ DUEQIEDN WP HOCHEHQ HI @V RQ RGXXQEDQ HAOM RXQNRQARO
DA@CD WX® DVOGRDU] DV RQ Ve UHAQL D] DEBFDN® $QFDN &G Q D JHQHBGH
son d nemde enflasyonla m cadelede nemli sonuglar elde edilse de,
CGROU] DV RQ KDBIRQ JHIIP HNIWM RDQ « GHBIUQ EDIAFD VRXQDUNEDQ EILGU 96X
CHEHQBI HQOM RQXQ NRQIR® GROUJ DV RQD P » FDGHB! Do@GEDQ | QFHIND
ROD DX\ IXOQDQJG Y1l NXIX SRAMDVOED | HP \WMINCHGHEIM)

%X oD@P DQ@ DP DFOGROU] DV RQ 1B G Y1 NXIX DUDMIGDN. HMGBLIIP L
J| WMP HNIW ( @©H HAGRQ DP SN EXOXOW J| WH GROU] DV RQEDNL DY@
\ DEDQFOSDUD \BGEIQ. DUEDUDN G Y] NXUXQED DU@D CHGHQ RE DN EHQ HU
GHNGH G Y] NXUXQEDNL Ve UHND DUGIOU GD XBVDOSDUD D Je YHQL D] DERADN
CRODU] DV RQX DYdP DNBGD



d D@P DQQ EIUCH. E| ®P« QGH GROUW DARQ WWBLL YH G Yl NXIX
teorileri, ikinci b | m nde T rkiye'de uygulanan d viz kuru reNP G YH
\DIDQDQ GROUDMRQ VUL +0eQ> EOPGH M GYl MNX YH
CGROU] DA RQD IMBNQ DP SIUN ElU oD@P D YH EXOXOU \ HU DB DNBGD 96X
oD@P DQE \WMP HILL 6 DD \BADI @QGDQ \ DSMQ @/DQV « W \M] oD@P DVO
REUUP DNEGY $ QiDQ oD@IP DAD HIDQOGHONBP VIVMP L YH IN_ DUDP DOHQ
NoeNNDUHBU (.. \| QMPLIBI\DQYPFD G Yl NXXQD LIINQ VRQX0DUHTH
HAE W %X oD@P DA IVH YHL VHW Je FHBIP HNBI NDBPDP @ @ Y
NXUXQXQ \ DQXID GROU} DM RQD IWNQ GH DP SIUN VRQXo@U HGH HA® Wi
%XQDUD HN RDUWDN | ] HANBI GROU DM RQ YH 3 Y] NXIX DUDVE)EDNL HWMBKIIP L
IQFHBP HN DPDFO®@ YHNWU RRUHIBML 9$5 PREHO GH NX@Q®P GW®
d D@P D VRIKoOWDIVHG > Q= E| ®P GH VXQX®@ DNBGD
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%X E| ®P GH I RDUDN GROU] DV RQ WU YH \BQ® OUDDNBUDFON GDKD
VRQAD G Y] NXIXQX EHRMBA HQ XQUXUDED R\ D NRQX® DVODP DFO® g Y1
kuru teorileri irdelenecek ve son b | mde ise dolarizasyon ile d viz kuru

DUDMEEDNL WRUN LOiN_ VDS\BCQDFDNGY
' ROU] DV RQ
7DP ' ROU] D\ RQ

' RDW DWRQ \BP YH N3P L GROU DA RQ RDWDN IN\H D\ liP DNBGWY
Tam dolarizasyon, lkenin finansal sisteminde nemli bir paya sahip ve
H\RQRP IN ELLP GIUVBUDIQGEDQ J+ YHQ GX\ XOQ\ DEDQFCEIUSDUDQ®\ DVDQ GP H
DUIDFORDUDN IDQ HAG HMMGAU 7DP GRDU] DM RQIBI G Y] NXX UMNL HQ@M RQ
YH ID] RDQDWD \DVDO | GPH DUDFO RDUDN IDQ HAGKR «®H SDUDVOD
\ DN@VDP DNBGY $\ WD IGGP P DO HVBUIQQ D) DB DVO® ELLANM WFDUHWH YH
GRD @O JEEDOHN\RGRP BB HQMI DA RQGED DWE \ DUDQP DNBGD) <H\ DW
YH 6 \WJ HQHIHU oXQD NDUI@N \BP GROU| DVi RQX NDEXOHGHQ » GHBU
SDp SRaDVO ED-PVPGQ@O J|Q@ RODWDN EQDNP DNBGIDU 7DP
GROU] DV RQX NDEXCHGHQ » GHBIUQ EDI@GD 3 DQDP D JHP HNWAU

. QP L' RDU]DV\RQ

. OP LGROU| DV RQ IVH NDP X GDKICR® DN » | HIH HNRQRP IGHNLDNMUBUQ
SRUY \ GUQQ EIUNIP @O QDNWEH GDKIOR® DN« ] HIH \ DEDQFOSDUD YDUGNDU
FIOVIQGHQ MWW DOUDYH YH D | ] HOVHNWU YH NDP XQXQ \ DEDQFOSDUD FIQMQGHQ
YDUN YH \«+NPOONBIH VKIS RPD GXXP XQX UDGH HWHNWAU 7DP
CGROU] DVt RQGEDQ IDINORDUDN NIP L GROU DV RXQ P DNIRHNRQRP IN Do@DQ
KHUKDQI L EIUDYDQUE RNXYU $ QFDN NP LGROU] DM RQD [ 1Q YHUHQ » GHBLEH
VHUP D\ H NDoGOHQI HBIP HNM YH GRD\ @O @ \ HBIIINBIUQ \BVDUXI QLD \ XUW



oL 1IQDQVDO VMMP GH NDE DVO \WGYIN HA® HNAMAU 5 HQQKDFN YH 1 R] D\L

. OPL GROUDAWRQ GD NHQA. IoIQGH SDWD INDP HVL  YDUON INDP HWVL
y k ml | k dolarizasyonu ve finansal dolarizasyon olmak zere d rtt re
D\ UDEID)

3 DD ANDP HVL

YWPDOU YH ELHOUR JQ@ RODDN SDIDQD |GPH DIFO
IR\ RQXQX \ HUD SDUDGDQ \ DEDQFO SDUD\ D INDP H HW HBIL GXIXP X SDUD
INDP HVL. RDUDN DEDQRMEP DNIGY ) HIH 3DWD INDP HVL \ XWMoIQGH
XQVDOSDUD FIQMQGHQ  YDUEDUED \ « NVHN HQJOM RQ CHGHQA B VDV D® D
Je oBUQQ DI@P DVOYH \ XWIoL 1B \ XWGEHIO HQOM RQ RIDQDID DUDMOEDNL
IDUNGINDU QHGHQA®I RUAD o®P DNBGD * XIGRW YH 5RAWIXH|
H\RQRP ICH RAUDQ SDUD INDP HML VRIXQXQX Gresham Kanunu'nun tersine
oD@IP DVOGXXP X RDUDN \WWMVSIVHAS 1\ L SDUIDQ N W SDUD ONRYP DVORDIUDN
QWMBP HNMGLBU

9%HQ HUGHNGH <H DWYH 6 \}J HQHIHU SDWD INDP HVIQL\ DEDQFO
SDID AQUQEHQ ID] JHUMQH VDKIS YDUONDUE) EHNBIGHQ JHWIMQQ ElU
IRQM\RQX GHIOGH GR-WXEDQ \ DEDQGFO SDUD\ O HGH MW DND  EHNBIGHQ
JHMQO ElU IR\ RQX RDIDN \BQ® OP DNEGDDU 3DWD INDP HMQQ HVDV
QHGHQL \« NVHN YH GHIINHQ HJOM RQ ROX+XQEADQ HQOM RQXQ P DN\XO
d zeylerde kontrol edilmesiyle para ikamesi sorunu da ¢ z lecektir. Buna
NDWIA@ EX\ DNDU@® DP SIUN oDGP DOUD GR-XOQDP DP G\

Y ksek enflasyon tecr besine sahip Arjantin, Bolivya ve Peru gibi
+OHAR HJOMRQ RDQDUD G US J/UHD ROIDN MDD EU
PDNRH\RQRP IN \DSOD NOYXUPDOUOD W:+PHQ EX « OHBAWGH\L NIPL
GROU] DV RQ KDD \ « NVHN VH UHW HNMAU 96X GXUXP D HNRQRP L\ D] @D
“dolarizasyon histerisi” denilmektedir. Oomes (2003), dolarizasyon histerisini,
NOP LGROU} DM RQXQ XGVDOSDUDQD GH+HUND\ EOYH HQOM RQD EILINM DG
EX GHIONHQBAGHNLG (e GH YH D MINIDUD UD+P HQ D] D& DP DVOGXIXP X RDUDN
\BQP OP DNBGY %HQ HUUHNGH P XA®GU EIU NHH \ DEDQFOSDUD FICMQGHQ



P HYGXDWMWW D\ D DOV@EQ VRQD RQDUD\ DEDFO SDID P HYGXDW\MR D\ D
VHYNHGHQ QHGHQ YH\ D QHGHQBIU RUIBGDQ NDGMD EIBI SRWY\  \MUAK®GLL
KHP HQ GH= NN J | VAMUP HP HNWGQU + RQRKDQ YH 6 KL fHJ| LH EX DU
\ @MUV~ UHQ 11\ DANMINDUZD WD+P HQ JHOP L HJ @MW RQ KDVIDOUE@® X] XQ Ve UH
GHYDP H\W HVIQH ED=-OQCQDEIMY

3DWD INDP HVL XGVDOSDUD \BGBEL 1B HQ O RQ RIDQODUDVGCEDN. QHI DW
N\ L GH YXUXOP DNBGD <H DW YH 6\ HQHIHU ( NRQRP IGH
CGROU] DM RQXQ DWW DVOolQ X] XQ Ve UHD HQOWM RQ YH XGVDOSDUDQ® GHHU
ND\ EO JHUHNIL JIEL EX Ve UHAIQ \WMWCH oHYUBEL® HWL 1olQ \ ICH X] XQ \ @uU
G Ue N HQOW RQ YH XG\VDOSDIDQ® GH-HWBIQP H \o WHFIQQ GHYDP HW HWL
JHUH\P HNWMQU

9 DU ANDP HVL

) HIH HJ| WH IIWP DDUYH ElLH GUJ| @ @ RDUDN GH-HUVDNDP D
IR\ RQX 1olQ XGVDOSDUD FIQUL YDUNDU\ HUCH \ DEDQFOSDUD FIQUL YDUONDU
W D\ OWUFK HGHBIWH EX GXUXP YDUN INDP HVL RDUDN DEDQGEOED DN
9 DN INDP HMQGH KHP \ DEDQFOSDUD AQUL YDUBWIQ EHNBIGHQ ID] KHP GH
XGVDOSDUDQE) GH:-HUND\ EHWY HV\ B HBH HA® HVL EHNBIGHQ JHWL | QHP @alU
g WH1Q J| UWHD ID] ®U \ DEDQFO SDID AQWL \ D@ DUDo@UD GKICH \ « NVHN
ROX+XQGED YHYH D XGVDOSDUDQ® GHHU ND\ EHW HVL EHNBIQE:IQCH  YDUEM
INDP HVLLYP H ND] DQDFDNV

7+ U\ H JIEL EDQND NUJ GUL\ DIDP @ RDQ « GHBLEH HNRQRP IN ELUP GU
finansal sisteme olan g venlerinin a] R®DVO YH\D D] D& DVO QHGHQ\ G
H®UQGHN\L \ DEDQFO SDUD\ O IICDQVDO VMAMP H VRNP DP DN EXQXQ  \ HUCH
\ DEDQFOSDUD \ VW@ DAEGD YH D NDVDOLED VDNDQP DNBGD) < DEDQFOSDUD LB
DO® « OHP ] GH EHQ HU WiGlY J| WP HNM YH VHYHWVDNDP D DUDFO RDUDN
NX@Q® DNEGY $CQFDN \ DEDQFO SDID VHYHWVDNDP D DUDFO RDUDN GD
NX@QDASOJIEL | JHANBI HY DWDED YV JIEL J| UFH SDKD® P D@ D&
VD@ @D GD DUDF@N HW HNWAU 6 RQXo RDUDN « OHP 1] GH \ DEDQFOSDUD KHP
VHYHWWDNDP D IRQ\WVI RQXQX \ HICH JHWP HNWM KHP GH LGP GH DUDF@N
HF HNM GRD QOO YDUN YH SDUD INDP HML EHIDEHU J| U ® HNMAU 96X



CHGHQBIAUNL « OHP 1] GH CDNWRDUDN \MMDQ \ DEDQFOSDUDQE) DIGHEDNL WP HO
g d y tespitetmek oldukgag ¢t r.

<N P@®N' ROU] DV RQX

YDQNDF@N VH\ r , Hazine ve firmalar da dahil olmak zere t m
H\RCRP IN ELUP GUQ \ DEDQFOSDID FIQA \ « N P ®®NBLL RB DVOGXXP X IVH
\«N POON GROU DV RQX ROWDN DADQRMEP DNBGDL ( NRQRP IN EIUP GUQ
\ DEDQFO SDID AIQMQGHQ \ + N P ®@NBUQIQ RE DVM@D NDW@ \ WM \ DEDQGFO
SDID YDUNDUD VDKIS RE DPDOWD GXUXPXQED G Y] NXX UMNL RMBAD

o®P DNEGY ' | YII NXUK UMNLIVH « GHQAQ J Yl NXX KDUHNHVBIUCH GX\ DR @0
DU DNBGD

(NRQRPIN. DD@QP D YH diEl®LgWeW 2 (&' GOHQGEDN GHBU\ XW
GH@EQ NHQEL XAVDO SDIbOD AQUQGHQ ERWOCQDP DP DNBGIDU KDWY
] DP DQ] DP DQ\ XW\bL ERbWOQP DOUGD \ DEDQFOSDUD FAIQMQEHQ\ DS@ DN
h OH KD IQHBUQQ NGO HIWDNE OXAVDOSDUD FIQUQGHQ RDQ YHU IBLAEU %X
CHEHQB! H-HUXAVDOSDUD NHWNQ EIUGHNGH GH:-HUND EHGHYH \ DEDQROSDUD
AOVQGEHQ \ « NVHN ERUIFX EXGQDQ * OH Gl ERUIFXQX JHUL | GHP HGH VRXQDU
\DID\DEIMJ $\WD \@U ER X GHYDP HEHQ HQOM RQ YH GHYDODM RQ
VDUP DOVHEHEL B BHHOVHNWUGH XGVDOSDUD AQUQGHQ X] XQ YDGHD YH X\ IXQ
|DI] ®I ERGOCQDP DP DNEGos Q\  1LDQUDOVIVIMP GH \BVDUXI @U\ DEDQFOSDUD
AMQEHQ \DS@PDNBGY G:HU EU UDGHA® YDUN GRODU DV RQX
\ DUDQP DNIGDY % \GFH HN\RQRP IN EIUP BU XGVDO SDID  FIMIQGEHQ  JH
DNP @D VKIS RE DDUW@D WD:P HQ \ DEDQFO SDID AIQMQGEHQ borglanmaya
EDG@P DNEGHDU ( IFKHQI UHHQ YH + DXVP DQQ 3@ Yl NXUK UMNCH \RO
DoDQ EX GXUXP X 3HVDV J« DK ROUDN \BQ® OP DNBGDDU

) LQDQVDO R@UJ DA RQ

6 RQ ROWDN 1ICDQVDOGROU DV RQ KHP YDUIN GROU| DV RQXQX KHP GH
y k ml | k do@U D RQXQX HIDQOROWDN LDGH HW HNWMAU %X GXUXP WP
H\RCRP IN ELUP GUQ E» \ « N EIUNYP @) ELOQROUED \ R+XQ RDUWDN \ DEDQFO
SDID AQL KHP YDUN KHP GH \«N P @ON \BUI® DOWD GXXP XQX  IIDCH
HW HNWGU



.OPL GROUDARXQ IO DIDPDVO YDUN INDP HMAU  SAINUDUED
ER] X® DVOGXXP XQGED H\RGQRP IN ELUP GUQ LB WSNVL \MWWKNDUD\ DEDQFOSDUD
AU YDUONDUODW@P DN RP DNBGD) ( QOM RQ \ « N\VHIS MDY@ GOKD GD
DUNBOD YDLEB! INDP HMIQH SDUD INDP HVL. GH HNBIGP HNWMWAU ( NRQRP IN EIUP GBU
VDV D® D Je o®UQL\ « NVHN YH VBKP [Q HAGP H HQ HQOW RQD NDUIONRXP DN
DPDFO® XaWDO SDIDO \DEDQFO SDIDD oHYWP HNM  YH LGP GLEH
NX@QP DNEGDDU

. OP L GRDU DA RQ SDWD INDP FMQQ YD INDP HMQQ \«N P ®@N
GROU| DV RQXQXQ  1ICDQVDO GROU, DM RXQ YH\D EXQDUE WP | ] HONBUGQL
DQO DD WI® DNBGDY 7+ UN\H NIPL GRDU DV RQ ROXVXQX \ XNDUED
EDKVHAGQ WP oHIMBIL B EILANM \ DAD\ DQ « GHRAGHQ ElUAU d DAP DY
EXQEDQ VRQUDNLE| ®P « QGH GRODU] DV RQ GHQEFH NP LGROU DV RXQG W
oHIIGLEILEHQ DQDUE@® DABY

( +HU EDQ\DFA@® VHNWUY QGH \ DEDQFO SDUD Do@ SR IM RQX olQ VD
NXUD@U P HYFXWIVH YDUON INDP HVL YH \ « N P @®N GROU DV RQX DUDVOXED
Je 0@ EIUIMIN_P HYFXWKU “DQNDOUEIDQRDUD \ DEDQFOSDUD P HYGXDWYH D
\ DEDQFOSDUD FIQVQEHQ KHIKDQIL ElU\ « N P @ ®N NDEXOHMINBIUQGH \ DEDQFO
SDID AQAQGHY YDUON GD \DUDW DN [ RXQED NDE® DNEGIDU %X GXUXP
EDQ\DOU lolQ \ DQPFD \ DVDOEIU] RXQXXGN GH:10 D\ QO] DP DQED d VI NXWX
UMNQ. DDIRDQY GD EU \ | QMP IAU %DQNDOU olQ \ DEDQFO SDUD Do
SRIMRQX \WWi@® DN ]DPDQ ]DPDQ NDUWD ROD GD XGVDO SDIDQD GHHU
ND\ EHWY VL VRQXFX HNRQRP IGH ROUDEIGFHN | DIDU J| ] | @ QGH \MXDUDN
\ DEDQFOSDUD Do® SR M RQX \B@® D\ D EHRM V@DP DOU JHME MY $ o
SRIM R IWNQ NXWilar er evesinde d viz kuru riskini azaltmak i in
EDQ\D@OU \ D \ DEDQFOSDUD AQUQGHQ NHGEL YHUWHRHNBU\ D GD \ DEDQFOSDUD

FLOVQGHQ [LQDQVDOYDUNDUVDVED DOFDNDUGDY

(+HU HNRQRPIN ElUP GU JHDJ DNP O \DEDQFO SDID AIQMQGHQ
RPDPDMOD W:PHQ \DEDQFO SDID AQMQEHQ ERWOQIDUD \ DQJFD
NHQAMPUL GHIOEDQNDDUGD G VIl NXIX UMNGH P D] ND® DNIGDDU %4 \ G
GXUP OWED EDQND EIDQuROUEGDN. UMNBU GHQIHBIQP It JIEL J| ] NHEI@)
$QFDN EDQNDQE NHAL YHP I RGX+X KHU \ DEDQFO SDUD FIQMQGHQ bor Iu
KDNNZGD GHVBA @ELOL EXGQP DP DNBGD) 96X CRNEGD EDQNDDUP « GMUBIIQI0



G Y NXUX UMNQGHQ GR:DQ NIHALUMNGH P DX] ND® DP DN LolQ P « G\WUBUQQ
JHL DNP OW@ON L DQDOQ  HW HN GXUXP XQEDGDDU ( +HU HNRQRP IN ElLP U
XVDOSDUDQ® GH+-HUND\ EHE HVL GXUKP XQGED XAVDOSDUD AIQMQGHQ JHIUHGH
HWF HBLL CHGHQ\ G \ DEDQFO SDID AIQUQEHQ  ERWOU@0 UID HGHP H GBYH
H\RQRP LGH EIUGRP 10R HWMM_ROUDFDN@

7HRUN RDWDN \DEDQFO SDID AIQUQGHQ ERWOQDQ UHHO VHNWUY Q
rettikleri mal ve hizmetlere \ HMD\BGBS RGX+X Ve UHFH ERWOUEOEDNDOUD
JHU | GHA\ HEIGFHNBLL YDWD\ @EIQJ $QFDN XGVDOSDUDED P HGDQD JHBERQ
FAGGEL EIUGH:-HUND\ EOEHNBIQIBIQ ER] X® DVOYH P DO HAHQ @MW RQX NDQDO @
\RSOP \BGEIQ D] DB DV@D CHGEHQ RE DNBGD %X GXWXP & \ DEDQFO SDUD
FIOUQEHQ ERWA 11LP DOU KHP  XGVDOSDUDQE) GH-HU ND\ EHWY ML GHGHQL B
XGVDOSDUD AQUQEHQ Es \ « \ HQWSOP ERW KHP GH D] DDQWBBSS B! X-UDIP DN
] RXQED> NDOFDNDBEDY 8 VDO SDUDQ® GH-HU ND\EHW HVA Bf  EDQNDDUD
ERWOUD GHA HP H HQ UHHOVHN\VU EDQN\D EIMQRDDG Y1l NXIX UMNICH NDwid
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

VNV Q Do SRMRQDWO® \DNOEDQ IOIMEIBU Ye reel sekt r
EOQROWGED RMUDEIBFHN G Yl NXUK UMNICH NDUIGX\ DUP DNBGDIDU

g]H® HQOMRQ SDID YH YDUN INDPHVCH YDUN INDP HWVL IVH
\+ N P ®@®N GROU] DV RQXQD QHGHQ RE DNBGD 5 HHOVHN\WU Q \ DEDQFOSDUD
AQMQEHQ EROX RGX+X YDWD\ ® O DO@GED EDQND EIMQRODW G Y] NXX
UWNGH NDWIONRXQX\ RUJ| W QWH EIBI \+ N P @®N GRODU] DM RQX 3 VI NXIX
UWNQQ DR DMTD QHGEHQ RDEL® HNWGU

' ROU] DV RQXQ 1 HGHQ®BIL

<XNDW@ED Do®dDQEE0 «]JHH @ YOUN INDPHWL 1Bl \«NP OGN
CROU] DV RQX DIDVQGED \ DN@ ElU [N P HYRPXAWU YH QHGHQH®IQ \| Q@
JHQHGNB! YD INDP HMIQGHQ\ « N P ®®N GRODU| DM RQXQD GR+XGXU < DEDQFO
para mevduatlara izin veren lkelerin finansal sisteminde dolarizasyon olgusu
\DUDQP DNBGD <HDW YH 6\MJHQHIHU H JJW \DEDQFO SDWD
P HYGXDWMU GR:DORDUWDN \ DEDGFOSDWD FIQUL NHAGIH CHGHQ R® DNEGD
YHJHU OHN@H \DEDQFO SDID AQWL P HYGXDWALEDNL \ <] GH DU



EHUDEHUQGH \ DEDQFOSDUD AQUL NHABAEH \ » ] GH YH \ DEDQFOSDUD FAQWL
YDUNDUED \» ] GH DUG@D QHGHQ RP DNBGD 1 IFR®R YH G:H®BLL

( NRQRP IN  ElUP GUQ \ DEDQFO SDID AQUQGHQ YDUN MW D\D  EDIOP DOUWD
IQDQVDO VMMP GH  GROU DVl RQX  DU@DUIDN \ DEDQFO SDID AIQVIQGEHQ NUHGL
YHUB HVICH\ RCDoP DNBGD

' ROU DV RQXQ CHGHQBUCH EDNI3@ED HVDV CHGHAQ HNRQRP ICH
Ve UHTHBIQ MINIDY/P@ RGX=X Do®bD J| U ® HNMAU ( NRQRP IN ElUP BU <0
WP HOIRQ\WM RQX KHVDS ELUP L IGGP GUH DUDF@N YH GH:-HUVDNDP D DUIDFO
MDA QHGHQA B \ HIKH JHWHP HHQ XAVDO SDUD\ O \ HMUQFH \BIBIS
HW HP HNWMGALBU * RO\ @O GROU] DV RQ RDUDN DADQRMIDQ SDUD INDP HVL
by k | 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 kaybolmDvOYH ND\ @BBOHNRQRP LQHGHQ\ B RWIA D
o®dDQ DNBO EIU WSNAQU ' RPDo YH 2WRRHH fH JJWH
GRDU] DV RQXQ WP HOQHGHQL \ « N\VHN YH GH=IGNHQ HQOM RQGXU 96XQXQD
EILONM  GH:-HUND\ EHGHQ XG\WVDOSDWD  EDIDU) MINDU oDEDDIDYH 1ICDQVDO
NU] GUGH GRDU] DV RQ Ve UHFIQGH HMOR® DNBGDY < XW\IbIQGH ERWb DDQDUIG!
ERW YHUHQBIU\ DEDQFOSDUD MINDUDYH EX QHGHQBI GH GDKD D] UMND RGX+X
Ve UHFH | GP H DUDFO RDUDN \ DEDQFO SDUD O NX@QP DNIGDDU $\ WD D)
JHIEP IO VHIPDIH S\ DVDDWD @D GROU DV RQ W BHAQL KPOQEDP DNBGD
g ] HANBI XGXVDOSDUDQD \ « \vHN HQOM RQ VHEHEL GBI GH+HU VDNDP D DUDFO
RP D | ] HE&IQ\ MP HVL QHGHQ\ Bl HNRQRP IN EILIP GU\ DEDQFOSDUD, OVBVDUIX
Jo G e\ GBI HOH \MW D H=1aP IQH JILP HNIWALBU ,0 ) . XUXCGB DSRX D

<H DWYH ,|H fH J| LW GROU] DV RQ D\ Q0] DP DQGED WHHOG Y1
NXXX YH HQOM RQGDNL R CDNG @ ELU IRQW\ RQOXGXU  sMNDU®HQOM RQ YH
GDODD NXU UHWP L GROU| DV RQX D] DR DAD HIM@ ROEI® HNWAU g | HONGI
HQAOM RQ KHGH®P HVL GBI EILANM X\ I XOQDQ GDO DONXUUHUP L XGVDOSDUDQ®
NX@QP @O G-MMNBP HNM EXQD NDWi@ \DEDQFO SDID  NX@Q® @O
D] DR DNBGD d« Q¥ EX SRONMDDUWD ElU \BDIEQ HQOM RQGDNL R CDNG
DDWP DD oDG@MNHQ G:rHU WDWQ WHO NXBDNL RQDNGD []1IQ
YHUPE HNWMAU 96X J| WG SRWY\ \ DNDU@® ORDUDN DEDQEMEP DNEGD) 00 Q\e
\DEDQFO SDID WWDN Dv@a@® HRERPIN EHUPGUQ SR\ GUQ



OHIMBIQALP HBUQQ EIU\ | QMP L RDUDN G Ge Q@ ® HNWMAU 3RWY\ \ DNDU® O
XQVDO YH \ DEDQFO SDID W DQ@ YHYH\D EX SDIDOU FIOMQGHQ \ DV
\ DSP DQ J| WHD UMNCH ED+@ RDUDN GHN@BIQP HNWAU < XWIoL HJOM RQ
XGVDOSDID FQUQEHQ YDUEDU YH D XGVDOSDUDQE NHQAMQL HGH \WW DD
UMNGU ' | Y] NXUX UMNL XGVDOSDUDQE GH-HUND] DQP D YH D ND\ EHW H UMNL
ROWDN GH-H®IQAWP HNM RXS  \ DEDQFO SDID FIQUQGEHQ  YDUNDU YH YH\ D
\ DEDQFO SDIDQ@ NHQAMQL MW DQE UWVNL RDIUDN GD IIDGH HAGEI® HNMAU
g\®\VH \ DEDQFOSDID MW DQ® YH YH D \ DEDQFO SDUD AQUQGEHQ \ DV
\ DSP DQ@ UNQL DU XOVDOSDUD \MWW DQE) YH YH\ D XGVDOSDUD FIQMQGHQ
YDUNDUWD \ D@ \ DSP DQ@ UMNQL D] DAR D\ ODP Do®\ DQ EIUHNRQRP IN SROIKD
« OHGH\L GROU| DV RQX D] DA DAD 1D\ O@ROEI® HNMAU 1 HXP DQQ YH 9RQ
+DIHQ (] \@WED  + GH L NDSVD\ DQ oD@P DDUED
HQJOMW RQ KHGH®P FMQQ HQOM RCD NDUIOHMOQ EIUSROIKD RGX+X VRQXFXQD
YDUP DNIBGDDU @D « OHALEH HQOM RQ KHGHGP HFMQH JHOIGINMQ VRQD
HJOW RQ YH 1D} RIDQDUGGEDN_R CDNG@ G G+ N HQOW RQD EILANM D] DGO
\ DU @D YDIP OB

" eeN GROU DWRQ KHGHICH XOUP DN IolQ XAVDO SDIDQD) GH-HU
ND\ EQ@ HQOM RQ « ] HICH HMVLRDQ G YII NXX HI@MW RQ J HOlNHQEHIQQ
\« N\VHN R® DP DVOJHIH\P HNMAU ( QOM RQ KHGH®P HVL X\ IXO\ DQ  DQFDN
GROUDARQ WHYLHMAQQ \eNVHN RGX+X e<OHer, d viz kurundaki
GDODOQP DO HJOM RQ KHGH Le | HUIQGHNLRGP VX] MG CHGHQ) B EX IS
dalgalanmalardan zarar g rmektedirler (Yeyati ve Sturzeneger, 2003). D viz
NXUKQEDQ HQOM RQD JHOWINHQEHIQ \« \WHN ROX+X EX « OHPAEH XA&VDO
SDUIDQ GH-HU N\ EO HQOM RQ RIDQY® DWW DMOD \ RO DoP DNEGD ( +HU
JHOWINHQIN \ « NVHNWVH [\ DVMIUDUEO VD= @IUNHQ UHHOG Y] NXIX R QDN @O
DUIDEL® HN| RUDGP DNBGD

9YXQD NDWIAN HQOM RQGDNLR ODNGOG e N HQOM RQ 16l D)DAW D\ O
KHGH®A HQ ElU MINDU SOQO MWD EIU BHHO G Y] NXIX  ROUGMMUGEXEX
m ddet e dolarizasyonu azaltmada yetersiz kalabilmektedir. Bu durum,

zellikle reel d viz kurunu hedefleyen “emekleyen kur rejimi” i in ge erli
RPDNEGY %X QHEGHQB gY] NXX UHPIQQ HVGQHNGIQ DU@P DN
CGROU] D\ RQD P » FDGHBI DoM@EDQ \ DIEP FO RDEI® HNWMAU %X \ DNDU®



JHIP HNM RDQ « GHBLEHNL GROU] DM RQ KMMIMAQIQ Do@DQP DVMODod@GEDQ
| QP DJ HW HNMAU | ILD EX « GHBUJHCHANDI G V1] NXUXQD GD\ DAMIMLDU
SIRIWDP OWD X\ IXOP GOU YH EX QHEHQBI GH GRODU DV RQX D] DWW DAD
EDUDRG RE XUOLBD

6MMPGH GVl NXUXQD IWNQ JJ@ YD Do JDIDQN Re DVO
GXXP XQED HNRQRP IN ElLP ®GU \ DEDQFOSDUD \M\W D H=1aP LJ| VAMUP HNMGAL®BU
g WH:1Q P HMNH EDQNDVORWDIQGEDQ Ve Y GHQ NXUUHIP L X\ IXOQE3@GED \ DQL
Do@ JDUDQIVGXUXP XQED G Y] NXWX R QDNGO D] DDFD=-@GEDQ GROU DV RQ
H:-1OP L DUREI® HNMAU ( NRGRPIN EIUP GlU CDNWGH GDKIORP DN «] HH
\ DEDQFOSDUD FIQUL YDURDU ABAUDN SR \ GUQL | QI| W GP H HQ HQOM RQ
URWXQEDQ NRXPDD oD@GPDNEGDDU  $\WD  JHOHNBUHEIGFHN
CHYD®DV RQDU G \ DEDQFO SDID AIQVL YDUONDUE) J HMIBIUQ. DN@P DNBGD
( IFKHQIWHHQ YH + DXWP DQQ D J| LH VDEMNXU UHWP GLL \ DEDGFOSDUD
cinsinden bor lananlar i in gelecekteki d viz kurunu garanti®i@z-LLolQ 3DKON-
WKONH H QHGHQ RE DNBGDY 96XQD NDWI@N P HINH| EDQNDODMIDI@EDQJ Y]
NXUX 1olQ KHKDQIL ElU WBDKKs G Q \ DS@ D30 GDODO G Y] NXIX JIEL
VIMMP GLGH GRODU DV RQXQ | DP DQD JHUBP HVL EHNBIQP HNIMAU ( VQHN ElU
d viz kuru sisteP IQQ X\ IXOP DVOGXXP XQED UWHHOYH QRP ICDOG YII NXIX
CDODDQDUDN XGVDOSDID GH-HU ND| DQP DN YH D GH+-HU ND\ EHWY HNIMAU
%W\®l EU Y] NXX UHWPIQGH HNRQRPIN EIUP GU IolQ \ DEDQFO SDUD
\ D@ OUED UMNL\ « NVHNUIW

8] XQ\ @U \ DEDQFOSDUD AQUQGHQ YDUBDDUWMIDN \ « NVHN YH UMN\MV]
JHM. HOH HWHH D@P @ H\RQRPIN EUP GUQ SRW\ \WUAKOUQ NID
] DP DQED GH=IIWWP HBUL RGXNoD J+ oWU ' RDU DV RQ VHYIL HVL \ « \VHN RDQ
«OHBLEH EX GXUP \DEDQFO SDWb ED:=@® @O RDWDN \BQ® OQDEIMJ YH
d JHP HWL ] DP DQ D® DNBGY ' ROU DV RQX D] DA DN lolQ \ DEDQFO SDUD
W DQ® YH D \ DEDQFO SDUD AQVQGHQ \ DV \ DSP DQ@ UMNL G Y1 NXIX
JDUDQIVL D] DEEDUDN DB DO EXQD HN RDUDN XGVDOSDWD \WW DQ@ YH D
XAVDOSDID AQUQEHQ \ DV \ DSP DQX Uski, enflasyon makul d zeylerde
NRQARODAZD DA@DUDN D] DOEP DAXY $QFDN EX NRIX@U DIBGED H\RQRP IN
ElIUP ®&U\ DEDQFOSDID FIQMQGHQ YDUNDU WARDN G VI NXUX UMNL DaINDU0
DQDP DNEGDDU % \ G EIUHNRGQRP IN SROIKD X\ JXOP DVO® EILINM VMMP GH



~ o~ o~

| WWN  JDIDQINQ NDCMMmO@D H\RQRPIN  ElUP GUQ  1IQDQRDED DVO®
GROU] DV RQ D] DEDEIM) $\UWFD WWKP IQ HAGEIM) YH MDD HJOM RQ
RUDQDUD SRWY \ B XGVDOSDUD GKICH GH:IOMBHQ \ DV FAUD  INCD HAFL YH
VDSP DV UHHQ) HMALVXCDFDN@

5HQQKDAN YH 1R D\L «OH L NDSVD\DQ oD@P DOWOGD
SRUWY\ \DNDU® @O G-MMNBA HQ VRQXo@U HTGH HW WWGLAU  d DAP D
VRX0OU@D J| WH HQOM RQ RIDQI® WHOG YI NXXXQD J| WH GHLIP IQL
J| WMUHQ SR\ GHWUNHQQGHNL\+]GH DM@ GRDU DWRQED \«]CH
DU@D QHGHQ RPDNW YH HQOMRQ G ] H IQGH\L DUBOU GRODU] DM RQX
DUEP DNBGL $\UWBD JeoVe] NXXP QU YDUBQ@Q@ H\RQRP IN SROMDDED
HMQEIQ. D] DO GROUW DM RQXQ \+ NVHN RGX+X  OHBAEH Ko N P HID
ng r lemH HQ HJOM RQ\ DUIDW&OYH E| \ BFH XAVDOSDUD FIQUQGHR 1ICDQVDO
YDUONDUED) GH-HUQQ HIR \ RD XD OB Ve Y @ HNWMAU 9XQD HN RDUDN
H\RGRP IGH P HYPXWEXGIQDQ J» 0V | NXXP @UV ] BLIP HBUQ \ DS\@» J+F Q
1 D\ GDW DNBGD ' H @ 7RUH YH 6 FP X®er, 2004). Bu er evede, enflasyon
KHGHICH REDNDQDQ YH KHGH BIGHQ HJOM RQD X@XP DN lolQ KHUWA® | QBP L
D® DNQ oHNGP H HFHN ELIUP HI\H  EDQNDVMOX@ YDUB OHNRQRP IN ELLP GUIolQ
Je YHQ XQUXIX ROFDNW 9%DAND ElU GH li®l ED-® V) ElU P HINH EDQNDVO
SROM HMBIUH P DX] NDDQ P HINH|  EDQNDVA@D NODVD GDKD D) HQOM RQ
\DID@® DV@D 1Q YHHHN E|\GFH GROU] DWRQXQ D DB DV@D NDWED
EXCCOFDNY

<H DW oD@P DVQGD SR\ \ DNDI® OGKICH VRQX0OU EX® XU
RXS EX VRQXo@U] D\ @ NXUXP VDO, DSONDOMIQIQ GROU] DV RQX DN@BE @OGD
g stermektedir. Nitekim, Rennhack ve Nozaki (2006) de OECD Ikelerini
NDSVD\ DQ P DNDBIBIUQGH NXUXP VDONDOMQQ GROU| DV RQX HMGBIA=L\ | @ QCH
VRQX0OUHTH HW WGLEU '« Q. D %DQNDVO \ @DCEDQ EHWLNXUXP  NDOMACH
IMINQ J| WMJIHBU JHIWP [0 96XQDU SROM MINDU E» URNIDIN  HIMQIN
G | HQBA L NXXP NDOMAL NDQXQ Je P U GYHWNRQAR® YH Je YHQMANY)
. XUP VDO NDOMGH\L EHRJIQ DUBOU HNRQRP IGHNL Je YHQL DU@BE@EQ
CGRODU] DV RQX D] DA DNIBGD

* XIGRM/YH 5 RAWXH] IVH DVQHEHQQ IQDQUDOVHEHM@LIP H
ROXXQX 1B Ve WP HNM YH HQ@M RXQ \ « \VHN RB DP DVOGXUXP XD ELG



IQDQDO  1IDDQ HBLGHN. NI NG DO GROU DAWRQXQ LYPH
ND| DQGE@0 EHOW HNMAU  d HUD 7eUWN\HEH GUuN HJQOMRQ
GJHOUWH XDIPDEAQ ICDQVDO VHEHRWBUP H \ DUDQP DM@  \ « N\vHN
GRDU DV RQX GHVWINBIG: L VRQXFXQD X@aP DNBGD) * ®EDD DV RQ YH \ HQL
WNCRBMN JHIPHBU D] JHIP LI « OHBLWEHN. GRDU DARQ VRXQXQXQ
AGGE\HW). DU@P DNBGD ' ROUW DAWRQEDQ NXWYE DN [olQ \DVDNDP D
\| QMP 1QQ X\ IXQ RTX=X IBULV» Y GEIM) DQFDN E| \ GI EIUGXUXP GD 11QDQVDO
|DDQ HVBIUQ ND\ \GHA@D ND\ P D UMNL YH 1LQDQVDOVIMMP 1Q GDUDE D UMNLRWEA D
odP DNEGD

" RODU] D\ RQX g @OP H<| QMP ®LL

' RO DWRXQ oRN IDINO® oHIMBAL ROGX+X JIEL H\RQRP IGHN\L
GROUDARQ VHYLHMQ. DPSIUN RDUDN | OPHJIQ GH IDIND \ | QMP BLL
P HYFXWHU 96XQDU

D <DEDQFOSDUD AQVQGHQ P HYGXDWIBLR J HQLG SDUD DY @D RIDQO

E 7RSOP G ERFXQ* D\W6DILO I+ DM\ D * 60 + RIDQD

F <DEDQFOSDUD\ D HQGH\MD YH\ D \ DEDQFOSDUD AQUQGHQ CHYBMER GO
WSOP GHYBMERWOUGD RIDQO

G hOHGEH \ HBUINBUQ \ DEDQFO SDID AQVQGHQ \MWKNDLD YDUENDUD \ ICH
\ HIBINBIUIUD @EDQ \MXOQ\RSOP  YDUONDUD RIDQO

H <DEDQFOSDUD AQUQEHQ P HYGXDWBIED \RSOP P HYGXDVUD RIDQD

| ' RDU® CONL \WRSOP  CDNW\ DEDGFO SDIDQE® GRDU® GDNL \ HWD SDUD\ D

RIDQGBW

+HU QH NDGDU \ X\DUED VD (DQDU OMDWEH JHHONDEXOJ| WP+ (i
dolarizasyon g stergeleri olsalar da, bu YHUBUQ EU NP @O \RSOP DN
PePNQ GHIGIUYH D EX YHIBUHOH HAOHBUE® GROU® GDNL \ DEDFO
SDUD \BKP IQBUQGH ROX=X JIEL YHUBUQ Je YHQOML NRQXVXQED G SKHBU
YD * HQHAGNBI ElU HNRQRP ICH GRDU® GDNL \ DEDQFO SDUD\ D LI@NQ  YHUWL
\R\NWU YH GRD\@O® SDWD INDP HWL | © GP HP HNMAU 9 HIK %X



CHGHQBI H\RQRP L\ D] @D \ DEDQFOSDID AQAQGEHQ P HYGXDWIW® JHQ
Sblb DY@ RDYP YH D \DEDQFO SDID FIMQGHQ P HYGXDWIU®) \RSOP
PHYGDWD RDQ DPSIWLIN oDGPDOMED GROUDARQ | t  olarak
NX@QP DN %X oD@P DGD GD \ DEDQFOSDID AQWL P HYGXDWIUD) \RSOP
P HYGXDWUD RUIDQO7 » UN\ H 1olQ GROU DV RQJ| VWL HVLRDIUDN NX@QIDFDNVGY

' ROU] DV RQXQ ( \MBAL

' RDUWDWRQXQ SDID WOEL YH HJOMRQ IIQDQVDO N GU  SDUD
SROMXDVO VHQ RIDMYH HNRGRP INE» \ « P H » ] HUQGH ROP VX] HMBULP HYFXWKU

3DUD SROMOVEX® X] XQ G QHP GHNL KHGHLL 11\ DAMMNIDUGD XOXIP DN YH
EX MINDUDV & P HNWW %X DP DFD X@GP DN 1olQ QRP IQDOsDUD DY QUHHOSDUD
talebindeki b y me kadar ar\@® DNBGD (+HU SDID \BGEL R QDN YH
QRO @O \BKP 1Q HAG HLJ+ 0 EIUGHIONHQ IVH [\ DANBNIDUEEDQ VDSP DOU
P H GDCD JHBEI® HNMAU

YDOVIVWELUSDUD \BGEL RO\ RQX DUD=@DNLI [ELJ | AMUBELD)

Q0 3 =b+b,Q\ -b); B,RR>

%X GHQNBP GH UHHOSDUD \BGEL [B UHHOI D\ W VDIL P L@ KDM@ DUDVAQGED
SR WY EIUIQNN_P HYFXWHU $ QFDN UHHOSDUD \BGEL LGB! 1D RIDQODUDMIGDNL N
QHIDWAU

( +HU EIlU HNRQRP IGH GROU] DV RQ P HYFXWIVH YH « OHGHNL \ HUBUIINBIU
KHP XGVDOKHP GH \ DEDQFOSDD \BBIS HA\ RMDWD R ] DPDQ XAVDOSDUD
\BGEL MINDWYAP KDBI JHBELM YH EX GXUXP GD UHHOSDUD \BGBEL DID+@DNL JIEL
\ D (DEIQ

QO 3\Gb +b.Q\ \yb )b 6,; B.B B B>

%X GHQNBP GH WHHOSDUD \BGBEL G XAVDOSDUDQE) EHNBICHQ GH-HUND EO
DUDMOED QHIDW ElU IGN P HYRXWHU ( +HU HNRQRP IGH SDUD INDP HVL VRIXQX
YDWD XXVDOSDUD \BGEL KHP \ XWoL KHP  GH \ XWGHOHM®BIUH GDKD GX\ DD
KD®I JHP HNMAU 96X QHGHQBI GROU] DM RQXQ YDUBO SDUD \BBEIQL. GDKD
R\ QDN KD®I J M HNWM YH SDUD \BBELIQIQ \BKP 1] RUDIP DNEGD



2RPHV YH 2 KQRUH GRDU DV RQ GICDP INBUL GHGHQ) ©
5XWDED SDID \BBEIQQ \«NVHN GIHGH MINDWM) ROXEXQX G
Ve UP HNIMALBU < DSVDWDoD@P D\ D J| WH GROUE GDNL\ DEDGFCSDUD P INBUEO
hari \WWEQ SDWD \BGEL \BQP OWD 1Bl XAVDO SDIDQD QRP ICDOGHHU NDVED
DUDV@GDNL LN QHI DWW RDUDN EXGQP XUWU $\ WD SDUD \BBEL GRDU® GDN\L
\DEDQFO SDID PINRD GD J|]|QH D@D GKD MIND@D KDGI
JHP HNMAU $QDN  \DEDQFO SDID P INBUDYD IoHIHQ JHAN \BQP @ SDWD
DY @GDN_DUGOUHQ OM RQX KOOQEDP DNIBGD) 96X GXAUXP 5 XV DIED \ DEDQFO
SDUIDQ® XGVDO SDID \HUCH INDPH HAGI:IQ. G=HU EIU UIDGH ®f + OHCH
GRDU DV RQ VRIXQX RTX=XQX J| VWP HNMGU

(+HUP HNH|  EDQ\DOUYD \WP HOKHGHIL 11\ DAVMINUIDUEID X@GP DN YH
VIGWPHN MW GROUDARXQ AGE EU VRXQ WINO HW#L Do®@
' ROU DV RQXQ \+ N\VHN ROX+X « GHBU JHQHONBI GDKD ID @ HQAOWM RQ
« UAW HNMGLBU 0 Q8 EX « OHBLEH G Y] NXIXQEDQ 1 D@D JHoliNHQIN
G (e N GROU DARQ G ] H ICH VKIS GzHU « OHBIUH NODMD GDKD \ « NvVHNIW
" ROU] DV RQ VHYLL HVL\ « \VHN RDQ « GHBLEHNL [\ DV ED] @D NULD « FUHW
I\ DVd\ « \VHN P DOYH K] P HVBUQ D&® VDWW OYW  GR:XGDQ \ DEDQFO SDUD
FIOUQGHQ EHRMBIQP HNWAU $\ WD G Y NXUX VHYIL HML HNRQRP IN ELUP GUQ
ileriye d n k beklentilerini de etkilemektedir. Honohan ve Shi (2001)'ye g re
G Y] NXIXQGEDQ WNHWFL [\ DVEID JHoIINHQIN KPOIBI GRDU DV RQ VHYIN WL
DUDMOQED SR| W ElU IINL P HYPXAWRGS GROU DA RQEDNL\«]GH BN DU
\BKP IQ HAGIQ JHOWNHQBL \«]GH  DU@P DN ( QO RQWRWIP GD
GRDU DV RQ \ DEDQFOSDUD\ D JHolii P DO W) D] DERADN SDUD \BBEIQ. GKD
RQDN KDB®I JHWEIQEGHQ PHMNH EDQNDVO Do@@GEDQ SDUD  SRAmDVO
X\ IXOP DVQED oHIM2] RGNDU\ DUDWEI® HNWAU 96X J| W G GDKD ] \ DGH SDUD
INDP HVL IB1 101D JIEL J| W QWH GH DIQOGXWP  YDUN GROU] DM RQX lolQ GH
JHOHIEU ( +HU XGVDOSDID AQUL YDUNDUEDQ \ DEDQFOSDUD QUL YDUENDUD
JHolii P DO HWD] IVH EX GXIXP GD SDUD \BBELG Y] NXIX GH:IIP GUQH GDKD
GX\ DO KDBI JHE HNMAU ' ROU DV RQXQ  YDUBO GXUXP XQED HQOM RQXQ
JHQL SDWD \BQE QWD GX\ DR @COEHD 1Q FIUGHNGH DY DNBGD) <« NvHN YH
GHIONHQ HQOMRQ GROUIDWRCD WHEHS ROEIGFH:L JIEL X\ JXOQ
JHQUGMAL SDID SROMDVO hem y ksek enflasyona hem de y ksek

dolarizasyona neden olabilir (Yeyati, 2006). Sonu olarak, benzer para



SROMDOLDX\ I XOVDOUEIBI GROU] DV RQ VHYIL FMQQ\ « NVHN RGX+X « GHBLEH
HAOW RQXQ G:xHU « GHBLEHQ GDKD \ « \VHN RE DVOEHNBIQP HNMAU $\ UBD
GROU] DM RQ VHYI\ HVL \ « N\VHN RDQ EX » OHBLEH JHQG SDWD DY OE=\« P HL
kontrol edilse bile enflasyon daha y ksek hale gelmektedir. Feige (2003)'e
J| WH GROU] DV RQ H\RQRP IN ElUP GUQ \ DEDQFOSDUD OXAVDOSDUD D INDP H
HW H H: 1P I\ G DUNBDD SDUD DU @ONRQURGHW HN GH J» oBlIP HNIMAU

Dolarizasyon seviyesi y ksek olan Ikeler kendi kendini besleyen
NJGOUH YH |]HOND EDQ\DF@N N GUCH NOwd GXD NIMDDQ KD®
JHP HNMGALBU ( +HU EDQNDOU \ DEDQFO SDWID Do SR M RX \BUORMDWYD
XQVDOSDUDQ® DAL GH:-HUND\ EOEDQ\DOUE | DUDU HWW FMQH QHGHQ RDFDN@Y
%DQNDOUD DiP DP DOWDI HIHNHQ \ DEDQFOSDUD Do SR] M RQ @ MBAL P HYFXW
ROD ELBGI NHA\ LDOQ H\RGQRP IN ELLUP GIUQ JHIUDNE OXGVDOSDUD FIOMQGHQ IVH
\ DEDQFOSDID FIQUL NHAGUQ EDQNDDWD geri  denememe riski artacak ve
EDQNDDU] RUGKXP GD NDDEIBFHNBUEU %X DUIDAD P XAGUER] XOQ EHNBIQIBI
GRD @ ©® \ DEDFOSDID P HYGXDMUENO EDQNDOUEDQ oH\P H\H EDIOUDLY/D
\ DEDQFOSDUD \BGEL DUBFDNG@ * IWBIQ EX NMWG QI+ \ ®f DUBQ \ DEDQFOSDUD
\BBEL X\ IXOOQ G Y] NXIX SRMWDVAD J| WH \ D GHYD®DM RQ EHNBIQIBUQL
DUGDFDN |\ D GD XGVDOSDUDQE GH+HUND EQXOKP ©OQEIDFDNGY

1 IFR® YH G=H®IL GRDU] DV RQ VHYI\ KL\ « NVHN RDQ » OHBUQ
EDQ\DF@N VHNWUY @ Q GDKD \ « N\VHN P HYGXDWR CDNG@@D YH QNG UMNICH
PDY NDOFD:-OVRQXFXQD XOIP OB %DQ\D YH IIP DO G Y] NXWX
UWNCH NoWiO NRXQP D\DQ \ DEDQFO SDID FAIQMQEHQ \ N P @@NBUL HVDV
N DQ@O ROUWUP DNU R3S \« \VHN RIDQ® GHYDODV RQDU EDQND  YH
WP DO CHW GHHH®BUQ. GH D DARF DNEGY 0 VKNQ $\ D
dolarizasyon seviyesi y ksek olan Ikelerdeki bankalar yeterli veya hi
\DEDQFO SDID JH DNPO RPDIDQ H\RQRPIN EWP GH NHA YHPH
H:1OP IQGHALBU 5 HQQKDFN YH 1 R DAL %X GXXP HNRQRP ICH AGAL
CDUDP DDWD QHGHQ REDNW YH EX QHGHQBI JHWP HNM RDQ « GHBLEH
3GDODOGP D NRINKVX \ DIDQP DNBGD & DOR YH 5 HCKDW ' DODDQP D
NRUNXVXQXQ DV CQHGHQBAL JH@IP HNM RDQ » GHPAGH XXVDOSDIDQ® GH:-HU
ND\ EQ@ oRN KP OHQ OM RQD \ DQUE DVOYH HNRQRP IN EIUP GIUQ \ DEDQFOSDUD
FQUERW YH DOFDNDUODUDMOEDNL X\ XP VX] GN \ DQLGROU DV RQ VRIXQXGXU



6RQX0 RODWDN JHTP HNM RDQ + OH Ke N P HBIL XGVDO SDIDQD) GHHU
ND\ EQGDQ YH D GHYD®DWV RQEDQ oHNGP HNIMALBU o QN E| \ B EIU GXUKP
INDQVDOGDI DDQP Dy OWMINBA HUHN JHQHOELU HNRQRP IN of Ne (e EHUDEHUQGH
JHWHEI® HNWAU \ @GD $ UBQIGEH YH \ @HGED 8 XIXD\ D ROX+X
JIEL E| \ ® EIUGXXP 11QDQVDAN BIULGDKD CD GHUQBUMHEL® HNMAU

' ROU] DV RQ SDUD SROMWDV@OGDKD NDWP DA YH GDKD D] HWMQ KD®!
JHWP HNMAU 6 HP D\ H KDUHANAW@UQQ VHEEHRWWROX:+X EIU HNRQRP IGH SDUD
RWRUMM_ EHROEIUGQRNMIA D NDGDUXGVDCSDUD P INBUERA, DQLSDUD \BEDQ@OYH D
XGVDOSDUDQD 1\ VA DQNID G QHP @ID]  RIDQDUONRQARCHGHEI® HNWAU
$QFDN SDID RRUMMQQ \DEDQFO SDUD « WMQGHNL JeFe  VDKIS ROX=X
XCVOWDDVOUH HY®W®! VODGRD ' ROU DV RXQ YDUBO @ SDUD \BBEL GDKD
R QDN KD®! JHO:IQGHQ P HINH  EDQNDOWDDo@GEDQ SDUD \BBEIQQ WWIKP IQL
JeoGUPHNMAU ' RPDo Ye Oskooee (2002), dolarizasyon d zeyindeki
DUGOU® HNRQRP IN ElUP GUQ MWMKNDUOXXVDOSDUD P INBUGOD] DU \ DEDQFO
SDUD P INBA@CDW@EDUDN SDUDVDOREDQOGH: LIWE= IQL YXI XOP DNEGHDU

< (@O P J| W GROU DV RQ GHGHQ\ G SDUD SROMDVO GvVDO
H\RRPIN  GHIONHQBAGHQ HMGBIQPHNM  SDUD SRaDVO  ED=®@ VOGO
D D® DN YH SDUD \BBEIQGH GHQI HVI] NBIUP H\ GDQD JHB' HNWMAU %X NRIXA@U
DO « OHGH\L \ HBUINBU KHP  XGWVDO KHP GH \DEDQFO SDID  \BBIS
HMNBUOGHQ GDODD NXU WAMP IQQ X\ IXOQP DVO KDIGH E®  SDWD
SRV ED-@VOGO V] NRQXVX RPDPDNEGY 9X QHGEHQ®
GROU] DM RQXQ \ « \VHN RGX+X « OHBUWH SDID SRAMDVO ED=® VPG @D VRQ
YHUS RWEN EIUSDUD SROMDVA] GP HBWBYW H HA® HNMAU

" DODONXUMMMP L YH SDWD INDP HFMQQ R® D3OYDY/D & OUDDI@ED
SDUD RRUMMML XGVDOSDUD DU @ODWEDUDN XGVDOSDUDQ® GH:-HUND EHW FMQL
\VD-@\ DEI® HNWAU %DWHQ YH + DIHU %X QHEHQBRI HQ D] @EDQ WRUN
RDIDN G Y] NXXQXQ GHLIP HMCH [ 1Q YHU® HVL NDU@@ @D MMQ®BIQ SDUD
SROMDVOX\ I XOQDEI® HNMAU %4 \ G EIUMMMP GH G VIl NXUX KDUANHMZH [] 1Q
YHUQ:L PeGEHAH SDUDVDO GHIWGPHBUQ HMOUW « GHGHQ -« OHH
DNBAED DP DNBGD $QFDN GDODD NXU MMMWP L YH SDUD INDP HWVL YDWD & O
DAOf@CD SDWD Roritesi d viz kurunun hareketine izin verse bile istenilen para

SROMDVEOX\ IXOP DN | ] J+ URDP DP DNBGY ' 1-HU+ GHBLEH SDUD DU @)



VDEIWRGX=X YDWD & ODO@GED SDD RRIMMAQQ SDUD DJ @O D@ DO @
H\RQRP IN  EIUP ®U XGVDO SDUDQ GH-HU ND\ EHWY HMIQL. EHNBA HFHNBUEU
0 HINH| EDQ\DVA® G Y] S\ DVDV@D P« GOKDBI HW HA=L GXUKP GD XG\WVDO
SDUDQ® EHNBIHQ GH-HU ND\ EO\ DEDQFOSDUD\ D J| UH XGVDOSDUD MW DQED
I@QDW P DO HMQL. DU@DFDNG g JHV@ KHU INL « OHGHN\L \ HBUINBU  SDUD
RROMMAQQ JHQAUGMAL SDID SROBDVO CHGHQL®I GHHU ND\EHGHRH:IQL
EHNBIGNBIUL SDUDGDQ HBUQGH GDKD D \WMBFDNDWBD) 94 \ BFH CDODOG VY
NXUX UHVP L DORED ROD ElBH « OHGHNLSDUD SROMDVOGH IGINE-LKHP \ XWNblQGH
KHP GH \ XWGHAQGDNL SDUD \BBEIQ. HMGA HFHNIW (+HU SDID  SRODVO
X IXOP DVO Ve HAQEH GROU] DA RQ VHYL HVL \ « \VHN RDQ » OHPAGH SDUD
\BOEL GH:GP HRIL | ] DUBOHAMYH HNRQRP IGH EHNBIGP H HQ VRQXo@URWEA D
o(®DEI® HNMAU

Dolarizasyonun en nemli etkilerinden biri de para yaratP DQ® NDD
RDWDN \BQ® OCDQ VHQ RDMND\EGD ' ROUDWRQ EHRM ElU HJOM RQ
VHYA FMQGHNL XGMVDO SDUD \BBEIQ. D] D&V DNBGY EDIND EIU GH Wi®
H\RCRP IGHNL GROU| Di RQ RIDQO DWWiBbD XGX\VDO SDUD \BBEL D] D& DNBGL
(NRQRPIN ElUP GU YDUDDUO® EIU NP @D \DEDQFO SDID AQUQGHQ
VANDUEDQ GROW DARQ VHYLHWL \« N\VHN « GHBU VHQ RIDM ND\ EQD
X+UDP DNBGDDU ' RODU] DV RQ VHY\ FMIQGHNL D] DB D\ @ EILAINM XGVDOSDUD
\BBEL\ « NVHBFH:1IQGHQ VHQ RUDMDUBFDN@ ) IHTH HJI| H GRDU DM RQ
VHQ RIDV\D\ E@D CHGHQ RP DN YH G Y] NXUX NROAROQ | RUDV\V@P DNBGD
2RP HV IVH \ « \VHN GROU DV RQXQ VHQ RIDMI HIML ND\ EOEDAVY R® DN
« ] HIH ELLORN P DO HVBLLRGX=XQX V| \ BP HNIMGU

( NRQRP L\ D) @@ I0] @ GH-IQ® HP HNBI EIINM GRODU DM RQXQ X] XQ
d nemde ekonomik b y me zerinde negatif etkileri de olabilmektedir.
<o N\VHN GRODU} DV RQ 1ICDQVDONU BUQ \BKUS Je F- Q@ DUEE@EQ G G N
H\RRPIN Es\ePHH QHGHQ RP DV PXKWP HOIU $\WD GRDU DV RQ
E\ePHH RQ@NGD @ CHEGHQ RDEI® HNMAU g WQHIQ <H DW
GRDU] DV RQ VHYI\ FMQIQ \ « NVHN RTGX: X « GHBUQ RE D\ DQDUD J| UH RUBOP D
\¢]GH QXD D E\¢eG+Q IIDGH HWHWAU ' RDU DA RQXQ \+ \VHN
ROX+X « OHOLEH G Y] NXIX JHoWINHQBHIQIQ\ « NVHN RE DVO GRNDUD NDWiOUHHO
d vi] NXUX NX@QP @O ROV DNBGD) 5 HHOG Yl NXIX XGVDA\ D@UJHQHO



VHYI\ FMQIQ \ DEDQFOI I\ DViBUJ HQHOVHYIL HMQH RIDQE® QRP IQDOG Y] NXUX\ @
oDLE® O RDUIDN \BQ® OQP DNEGY (+HJU QRPIQDOQE YT NXUXQEDNL GH-LUIP

HQOM RQED NHQAMH HIGHHU ElU GH:lilP \DIDAD EX IN. WM. EILFILQ
J| WUHAH:IQEHQ UHHOG YT NXWX VDEIWNDOFDN ' RDU] DV RQ VHYIL HMQIQ
\ « \VHNRGX+X » GHBUG Y] NXUX GCDODOQP DOWGD VHUP D\ H KDUHNHVBIUICH YH
EDQ\DF@N NUJ GUCH GDKD 1D} @ GX\ DUORGXNDUEDQ J| HDROUDN GDKD ID] @
devresel dalgalanma g stermektedirler. Sonu lar, dolarizasyonun b y me

SHIRPDQUWOO QUDW HMBG:L YH WP R QONGQO DUEEEQO
g stermektedir.

savolVO 3D )REK ,0) . XXO 5DSRXQD E JW
dolarizasyonun y ksek oldX=X « QHELGHNL RUBOP D HQOWM RQ GRDU] DM RQ
G]HIQQ RW YH D O] ROX+X « GHRUH NDDMD KHP GKD \ « N\WHN KHP GH
CGDKD R\ QDN $ QFDN' GROU DV RQ I E» \ « P H DUDVAGDNLIWN_ GROU DV RQ
1B HQ OV RQ DIDVQGDNLIMINA H QD] DUDQ GDKD | D\ iy

C1 YD . XK 7HRUGIL
6 DWD® D* » F» 3DUMWVL 6% 3 7HRUML

* DQERIR 9D JJWH HQ HWNLG Y1 NXXX WRUIM. VDW@D® D Je Fe
paritesi (SGP) teorisidir ve bu teori S = P / P* olarak g sterilebilir. S ulusal
SDUD FAQMQGHQ EIUEILP \ DEDQFOSDUD O3 YH3 VADVO @ \ XWAIoL YH \ XOWGBIO
fiyatlar genel seviyesini ifade etmektedir. Bu denkleme g re, yurt i i fiyatlar
JHGQHOVHYI, VL \ XUWWGDHIOI\ DVIBU J HQHOVHYIL HMCH J| UH DU @GD  XOGVDOSDUD
GH-HUND\ EH\W HNWM YH D 6 DWW DNBIGD

5 RVHCEHUJ mutlak SGP teorisinin t m mal ve hizmetler
DUDM@EDNL DUEIMDMIIP NDQO « WWCQH  NXUK@X=+XQX LIDGH HW HNMAU 7HN 1L DW
NXUD® RDIDN D EIHQ EX WRUQIQ | JHAONBI NOD @ QHP GHN\L JHOHUBR-L
e SKHIAU g QFHINBI G Q DGD « UNMBIQ WP P DU XCMDUDUDVO WFDUAW
\ DS@P DP DNIGD) YH ] DP DQ ] DP DQ WFDUHWHQI H®IU Bf NDU@u@® DNBGD
$\ WD H:-HUWNHAGIU\ DEDQFOP DAUGKICH WUAK GH:WIINGL\ DSDUDWYD UHHO
G Yl NXX GHWIHEI® HNWMAU + XEEDUG P J| W H-HJHJIOM RQ RIDQO
GHIOPHW EX GHUNHQBU QRPICDO @ Y NXUXQEDNL ND\PDOWD GD



Do(D\ DEI® HNWAU 6* 3 WRUIMQQ G YI] NXUX WIKP 1QQGH NX@Q@® DVOoRN
P INBAED DP SIUN oD@iP D\ ORI D oBDWP @Vl 5 RVHQEHUJ \ DS@Q
DP SN oD@P D VRXoOWD GD\DQDUDN NID YH RW G QHPGH G viz
NXXQXQ JHCQHANB! 6* 3 WRUIMQGEHQ MINDDUD YH | GHP @ EIU GHN@H VDSP D
J| WMEIQLIBW Ve WP HNM X] XQF QHP GHIVH G Y] NXUDUWOX D 6* 3 GH-HUCH
R:X HU HIP I WMEIQ. YXUXOP DNBGD 96X \WRU DUD=@DNL JIEL
g sterilebilir.

V=b+b S-S ; 0,0 >

%X ®IDUMY INGHINBP GH V d viz kurunu ve p S\ XWAboL \ XOWWGBHO
HQIOM RQ RIDQOJI| WMP HNWAU 9XQD J| WH @ I NXIX » GHBU DIDVGEDNL
J| BHD HQOV RQ RIDQDU® EU IRMWMIRQX ROS HQOM RQ RUIDQEGEDNL
| DUNGINDU XVDOSDUDQ® GH:-HU ND\ EHWF HVL YH D GH+-HU ND] DQP DVO RDUDN
G Y1 NXUXQD\ DQUE® DNBGD

6* 3 7THRUVL7+ UBAL

6* 3 \WRUIMQLP RGN H HGHUN G Y] NXUKQEDNL GH: LiilP ®IUL DoNDP D\ D
oD@DQ WRUBIUP HYFXWRAS EXQDUD 6* 3 \WMRUIMQIQ DUWRUBHLGH GHABELD)

YXQDUEDQ IOL DNP P RGHIAU %X PRGHO G YII NXIXQXQ | GP HRU
GHQIHMQH NDQD JJUGRQ PDO YH WWPDH KDUHNHEBIL \BD@EDQ
EHOBIQEAIQ. V| \GP HNMAU %X PRGHO | GP HBU GHQIHMQGHNL DoG@
CHGHQQL \ DEDQFOSDUD \BBEIQGHN. D@D 1D} @\ OIvH \ DEDQFOSDUD D @GDNL
DU@D ED-OP DNBGD 0 RRD 7H\QN RDUDN | GHP HBUGHQIHVL DGO
YH D 10 @G @EDQ EDKVHWE HNP « P N Q RE DA @GEDQ FDULIIGP GUGHQ HVICH
GAN\DWHA® WL JHH\P HNMAU 6 HP DIH KHVDEQGEDNL YH\ D UH HYYGLGHNL
GH: P GUFDUL LGP GUID] OVAOOYH D DoG@OWDI L HW HNWAU 9XUDAED G Y]
NXUX DJ YH \BGIS \BDIQGEDQ EHRBIP HNWAU $U YH \BGIS IVH J| UHD JHWW
VHYLHVL  J| BHD IMDWU JHQHO VHYMHWML YH 1D]  RIDQO IDUND \BUDIAQEDQ
EHQBIP HNWMGU %X P RGHADID+-GDNLGHNGH J | WWMUBELD

v=b \ -\ +b S-S -b)-) ; 0,0 0>



UX GHNBP GHV d viz kurunu, y  \ \ XWboL \XWGBO JHRL S S
\ XWAIoL. \ XOWGHO HQOM RQ RIDQEOYH ) )\ XW\oL \ XWWaD0 ID] RDQED
g stermektedlU %XQD J| LH G V1] NXUX « GHBIU DIDVQCEDNL J | UHQ P I JHDIQ
HQOW RQ RDQDU® YH ID] RDQD IDINGINDUWOD® ElU IR RXGU %X
GHIGNHQBAGHNLGHH LGP BIUYH | DUNGEINDUG Y] NXUXQX HIMBP HNWALBIU

$NP P RGHIDQ JHI HQOM RQ YH ID] RIDQED IMINQ | QJ| U GLL| QHP
DY HW HNWAU ( +HU\ XWAILJHIJ \ A XWGDOIHREHQ \  GDKD KHO@DUBWY/D
MDOWIKIDFDWEQ GDKD KP@ DUBFDNG ' -HU ElU GH KB H-HU HNRQRP IN
Ee \ ¢ P HQQ ND QD+ OQHWMKUWDFDWGH: IO\ XWMoL \BBIS IVH IWDOWKD GQDFDN@
% \GFH GO WDUHWGHQIHMQGH P H\ GDQD JHBFHN ER] X® D XG\VDOSDIDQD
GH-HUND\ EGD DUBQV CHGHQ RDFDNW 96XQD HNRODUDN \ XWAIbLI I\ DVWHYL HWVL
S \XWGDHOIN DWHYMHFMQH S J| UH DU J| WMULYH \ H@ P DU\ DEDQGFO
P D@D NODVD GDKD SDKD@ KD®I JHBFHN WHNDEHWJ+ F» @ Q D DB DV D
IKUDFDW D) D&  WDOW DUBFDN® g GHP HBU GHQIHFMQGHNL EX ER| X® D
EHUDEHUQGH XG\VDOSDUDQ@ GH-HUND\ EQYD DUBQ YV J HMBHFHNW 96XQD NDUL@N
H-HUID] IDINGBOIOID « OH GKICH \ XWoL ID] RIDQDUD ) ) y kselmesi
YH D\ XWWSBAD] RDQDUDD ) D DO DVOVRQXFX DY@ J| WMILYH VHWP D\H
KDUHNHVBIUQQ VHIEHWWRGX= X YDW/D @ OO@ \ HOIICDQVDOYDUNDUGDKD oHNFL
KD®! JHBFHNW 0 RRVD §DJ| WHID] IDUNGEROVRQXFX RWUDFDN VHWP D\ H
JIWIN G | GHP HBU GHQIHVL G ] HP HNW YH XGVDO SDID GH=HUBIGP HNWGU
DDOQV gUH-IQ 5RHEHI HIWHS % CRODD B
VRQXQED\L GH+-HUND\ EOYH fBUQ EDIOWOGEDN. GH-HU ND| DQP DVQ@® DMD
QHGHQL $P HUND %LBUIN ' HYGMBIL $ %' 1B $® DQ D DUIDMOGDN. WHHOID]
| DN

) D] RIDQAIDINGBR @@ G V1] NXUX « VWWQH WML UVNH NDUIONRIXQP D\ DQ
ID] SDUWMQGHQ B JHE HNWAU 5 IMNH NDUIONRXGP D\ DQ 1D} SDUMWML 1D
\ e \VHTGINOH  XG\VDO SDUIDDU) GH-HBIQHH:L YDWD & @D @D\ DQP DNEGD
$QDN ClOV UMNL\GODQ « OHAAEH 1D] DWEOEHDEHUQEH XGVDOSDIDQD
GH-HUND\ EHWF HMICH GH QHGHQ RDELMJ 96X QHGHQBI NAD YDGHRID] SROMMDVO
dYl NXXQX HMBPH Dod@EQ WRUN RODWDN EHNBIQA:L NDGEDU HMO
RDP D\ DEIQV %RIFXQ Ve LG U GEIQ® ICH IANQ NXUNXOWD) DWW DVO @ LOV UMNL
RUDAD o®DYD UMNH NDWIO NRXQPDP @ ID]  SDUMM. JHOHWD R® D\ DEIMJ



YDQFKDLG ) D] RIDQDUQGDNL DY@ « OH UNQQ YH D UMN SUP 1QQ
DU DVORDIUDN GH:- HBIQALBEL® YH EHUIDEHUQGH XGVDCSDUDQE) GH:-HU®BIQP HVL
\ HUICH XG\VDOSDUDQ@® GH:-HUND\ EHWY HMICH QHGHQ RDELMJ %X QHGHQBI NAD
YDGHD ID] GAGHNL DM@ D|D@ KHU ] DP DQ XGVDOSDIDQD) GH-HBIQP HVIQL
GHHU NDEHRWHVMQ. EHDEHUWQGH JHWP HHEIY ' RD\QOO® P HINH
EDQ\DMOYD) XGVDOSDUDQ®) GH-HBIQP HMQL VD-@P DN DP DFO®@ UMN SUP 1QQ
«OH DBAKICH \+NVHO:L G QP OWEH NID YDGHD ID]GUL DU@P DVO
GH-HUBIQP H\ HUIGH XVDOSDUDQED GH:-HUND\ EHVW HVIQH QHGHQ RDEI® HNMAU

"IVl NXUXQX Do®DP DD oD@DQ G:HU JHOMUAP I 6* 3 WRUIM.
WP HCH YDUN P RGHD RDQ SDUDVDOP RGHGIWU * | YII NXUWX ElU FIQV SDUDQ®
G+HUAQV SDWD FIQUQGEHQ I DMRGXXQD J| BH G Y] NXIX INL I DUINOSDUDQD)
g reli arz ve talep durumuna g re belirlenmektedir. Bu teollL6* 3 WRIMQQ
NID YH X] XQ G QHP GH JHOHIDRGX+XQX YDW/D\P DNBGD) (N 0 RGH®I D]
RUDQ@OED HNBIG:IP 1] GH GHQNBP  DUD-@DNLKD®! JHE HNMAU

V=P-P -b\-\ +b)-) ; 0 da>

%X GHQNBP GH N oe N KDUGU 1D] RIDQDUWDKDUD 101D GH=IINHQBUQ

%X PRGHI G4 SDW DYO JHW YH ID] RDQED IMINQ | QI W GLL
|HP @EU (+HU \XWIoL SDID DO P \XWGEHOSDID DJ@D P ) g re
\ e \VHIWH XGVDOSDUD GH-HU ND\EHW HNWMGEU DUBQ V' RD\GOO® XGWVDO
SDUDQ GH+-HUND\ EO®@ SDUD DJ ODUIDMOED SR] W ELU IGN. P HYFXWHU GDKD
\ « N\VHN SDUD D ODWEOXGVDOSDUDQED GKD 1D] @ GH-HUND EHW HICH QHGHQ
REODNBGD %X GUXPXQ WPHO QHGHQL HQOMRQ YHD HJIOMRQ
EHNBQIMQGHN. DU@W® <+ N\vHN SDUD DJ O DUGBOVRQX0 ROUDN GDKD \ « NVHN
HQOW RQD QHEHQ R DN 6* 3 WRUIMAQQ JHoHD RTGX=X GXWXP GD G V]
NXUX HQ OV RQ RUIDQDUGGEDNL | DUNGINDUD\ DQVA® 96XQD HN RDWDN H:-HUXGVDO
JHU \ \DEDQFOJHREHQ \ QKD ID@ DUBWD XGVDO SDID GH-HU
ND] DQP DNBGD) ' RD\ @@ \ « NVHN E» \ « P H XGVDOSDUDQD GH-HBIQP HVICH
CHGHQ REPDNBGY % \+PHJQ ND\ QO IKUDFDW ROX=XQED G WFDUHW
ID] OVOD@ ELLINM HNRQRP 1QQ JHBFH:ICH IINQ RGP X EHNBIQIBIU RGP DN
YH XG\VDOSDWD GH-H®BIP HNMAU $\ WD G HU GH=WINHQBIU VDEIMWHQ  DUIBQ



JHSDUD \BGEIQ DY@DUDN 1DI] B\ « NVHEF HNWM YH EX GXUXP \RSOP \BBEIQ
Dl DB DV@D QHGHQ RE DNBGD $]DDQ \ XWioL \BEIS FDUL WGP GU DG @0
DDW@@QEDQ YHD FDU WGP GU IDOVOO DUBE3@GEDQ XAVDO SDUD
GH-HBIQP HNWQAU %X P RGHBI J| ULH \ XWAbLID] RDQDUDD® ) \ XwnwandiDi
RIDQDUWID ) J| UH DU DVOXAVDOSDUDQD GH-HU ND\ EHW HMCH  DUIBQ V
CHGHQ RPDNBGY ' RDIGOO® DUEQ D] GU QHGHQL B XGVDOSDID GHHU
ND\ EHVY HNIMAU 98X GXUXP XQ WP HOGQHGHQL IVH 1D RIDQD I DUNDX® HVDVHQ
HIOMWRQ EHNBQMAQ \DQARDVMBD ) D] IDINOGDN. DM@ EHNBIGHQ
HQOW RQXQ \ * \VHP HMQH YH XGVDO SDUDQE GH+HU ND\ EHW HMCH QHGHQ
R® DNBGY

" | Y NXXQX Do®DP D\ D oD@DQ DNP  YH SDUDVDCP RGHBUQ VRQXoDUD
ELUFILIQGHQ P DP HQ IDINORXS  SDUDVDOP RGHID JHIUYH ID] RIDQAD IWNQ
| Q| UG DNP P RGHIQ NDWIA@BD $NP 0 RGHIGH \« N\VHN Es\+PH YH
G Ge N \ XWIoL D] BU XXVDO SDIDQ® GH-HU ND\ EHW FMCH QHGHQ ROIHQ
parasal modele g re bX NRIX@UDI@GED XEVDOSDUD GH-HBIP HNMAU

6* 3 WRIMQGH \DS@Q GxHU EIU GH=IIININ + RRSHUO RURQ 0 RGHD
RDIDN DGDQGLEP DNBGD %X PRGHBI J| WH SDUDVDO P RGHI) HQ Ee\«N
HWINEL G Y] NXUXQXQ EHRBIP H Ve UHAIQGH FDUL LGP GU DoG@@® J| ] DLED
HA® HVAU %X QHGHQB! FDULWIGP GUDoG O\ HQLEIUDoAD\ GOGH: INHQ RDUDN
GH-HBIQALP HNWMAU $QFDN EIUNP @ FDUL IG®P GU DG @@ GR-XEQ G Y]
NXUXQD HWMML\ RNXU DQFDN DMOHWMGIIIP G Y NXUX EHNBIQIBUQQ GHIGP HVL
NDQDO® JHOHNBUP HNWWAU %X P RGHBI J| UH FDUL 0GP GAGHNL JHTIP HBU
SADVDQ® X XQ GQHPGH WHO YH QRPICDO G Y NXIX  EHNBIQIBUIQL
GH= OV HNWMAU ( +HU EIUNP @ FDUL WGP GU 1D OVAOGED ElU DY@ YDWD UWHHO
NXUED \ XNDUDGR: X EIUG JHIR HV] ] NRQXVX RP DNIGD) 5 RVHQEHU H
JJWEH Y] NXUDWKHI G QP GH Do®DQDQ FDUWL Wi®P ®U DoG@D J| WK
KDUHNHWAE HP HNWM - DQFDN FDUL IG®P GLEHNL GHYDP HGHQ DoDU EIUGRNIGD
EX DoGD IWNQ IICDQVP DQ NXUGNXOUMD DY@ DNIB YH XG\VDO SDID GH:-HU
ND\ EHWY HNIWQU

"IVl NXXQX HWMBA HQ G:HU | GHP @ IDNWU GH \ DEDQFO GR-LXADQ
\ D@ OB <DEDQFOGR-WXGDQ \ DV U SRWY\ \ DV @D J| LKH GKD
VD:=@OIIQDQVP DQ ND @+@D) ) IDQNHOYH 5 RWH <DEDQFOGR:-XGDQ



\D@P» H\RERPIGH\L \DEDGFO SDID DY @O DMBCE@EDQ XAVDO SDUDQ®
GHHEBQP FMQH QHGHQ RP DNEGDY 3RW\ \ D@ ou@ D\WMH \ DEDQFO
R-XAEAQ \D@P» H\RQRPIN NIl G QP IQGH « OH\ L \MN HGP HP HNWM YH
JHWE:L \HQL WAQRBM 1B « BHGH YHUP G-l DU@P DN VXUHW GBI« UHWP
NDSDVMWMQIQ DWW DV@D \ DBEP FO RP DNBGDY 9XQXQD ELANM  \ DEDQFO
R-XEADQ WHPDH JWL «OHGHL UMN SUPIQQ DD®DVO RDIDN @D
GH+HBIQAUBEIQ)

" ROU] DV RQYH' | V1] . XWX $ UIDVAGDNL aiINL

( NRQRP L\ D] @@ GROU DV RQIB1 G YI] NXUK DUDVE@)EDNL AN VB! VN
YXU XOQP DNEGD 96X oD@P DOW J| UH JHQHGNBI oRN FIGELP DNIR HNRQRP IN
SUREGP GIUH QHGHQ RGP DV@D WD+P HQ GROU DV RQD P « FDGH®! lolQ JHHNHQ
LYP H XQVDOSDUDQD X] XQ EIUG QHP GH-HOND® DVO®@ \ DNDOQDEI® HNMAU
' ROUJ DV RQ XGWVDOSDUDQE GHYDP @GH:-HUND\ EH HV\ ®Bf DUNB @CEDQ | WU
H\RGRP IN ELUP GUQ XXVDOSDIDQD ElU GKD X] XQ G QHP GH Ve UHND RDUDN
GH-HUND\ EHWW H HRH:L NRQXVXQED INQD RE' DDUDI HIHNP HNIMAU 96X QHGHQBI
CROU DV RQD P« FDGHB! DoM@EDQ HAOM RQXQ NRQURODUED DAP DVOYH
XAVDOSDUDQED) GH-HWBIQP MV EIUDQDP GD Noo@@ D) R® DNEGW * XIGRWYYH
5 RAWXH| H J| W H\RQRP IN EIUP GUQ \ DEDQFOSDUD D J Holl®IL X] XQ
VlH \DIDQDQ Ve UHND HQOMRQ YH XG\WDO SDIDQD GHHU NDLEO®@
JHOHNBUP HNMAU  %HQ HU UHN@H  GR@rizasyonu azaltmak iin de
HIOW RQXQNRQAR® YH D} DO DVAI®! EILINM XEVDOSDUDQD X] XQ Ve UH GH-HU
ND]DQP DVO JHH\P HNMAU 8]1XQ G QP GH HIOMRXQ NROAR®  YH
D] DO DVOO® H\NRQRP IN ELUP GIU MDD JHolFL RE D@D YH Ve UHNGERICQH
ICDQP DN YH SR\ \WMUFAK®GIUQL XBVDOSDD GKIQH GH=IOWP HNWALBU 96X
nedenle, dolarizasyon esasen d viz kurunun bir fonksiyonu olarak
GH-H®BIQALE HNMAU ( +HUXGVDOSDUD Ve UHND GH-HUND\ EHGHYH HNRGRP IN
ELUP GUHMBUQGH WWNDLD\ DEDQFOSDUD AQVL YDUINDUD QDNWGH GDKIOR® DN
«]HWH DU@P DNBGODU %X QHGHQBIAU NL UHNDEHWJeF» Q@ NRXXP DN olQ
MDD WHHO @ Y NXXQXQ KHGHOIP FM\ GBI GRDUI DM RQ  VHYLL MQIQ
Dl D& DVCEHNBIGP HP HBEU < H DWYH 6 \MJ HQHIHU

' FHUMBIDIVBQ GROU] DV RQXQ NHQAWL \ DEDQFOSDUD \BGEIQEHNL D@0
IDGH HWHIQGHQ GROU DV RQGDNL DM@ FHWMUY SDUEXV WP HTH XG\WVDO



SDUDQE) GH-HUND\ EHWW HMIQLLDGH HWY HNWAEU 96X QHGHQB! GRDU DV RQ KHP
d viz kurunu etkilemekte hem de d viz kurundan etkilenmektedlU
" RO DWRQ \DEDQFO SDD \BBEIQL GHWIMHHN XOGVDO SDIDQ GHHU
ND] DQP DV@D YH D GH+HUND\ EHW HVIQH QHGHQ R DNWB E| \ GFH G Y] NXIX
SRV HMQEBHIQ D] DAF DN YH | GHP @ P DNIRHNRQRP IN VRXQDUD \ RO
DoOPDNBGD ' RODUDARQEDNL  VeUND JHUBPH XOVDO  SDUDQD
GH-HBIQP HMIGH \ RODoDUDN IKUDFDWADE) UHNDEHWI* F» @ Q D] D® DV@D \ RO
DoP DNBGD g WH-IQ 7+« UN\ HEH \@OQ G B> Qe oH WHIQGH \« ] CH
RDQ GROU] DV RQ RUDQD < DEDQFCB DD 0 HYGXDW 7RSOP 0 HYGXDW\MGUFL EIU
JHUBP H\ G \ @@ VRQ oH\ UL MEDUA @ \«]GH T H JHUBP I\WW 96X
WP  G:HU HMHQPWB! ELLONM NDo@@® D ROWDN  XGVDO SDIDQD
GH-H®BIGP HVLVe UHFLIGH EILONW J HOHNBLIP 1MW)

" DODONXUUHIP 1QQ X\ IXOQEEO\ « NvHN [LQDQVDOGRDU, DV RQD VKIS
EIUHNRQRP ICH  SDUD \BREIQQ MINDYAP G OYH \ « NVHN HVGHNE-L CRP IQDXT Y]
NXUX R QDN@ @D QHGHQ RDEI® HNMAU <H DWYH ] H g WH=1Q $NoD\
YH G:H®eW 7« U\H lolQ \ DS\BIDD oDGP DOWCED  JHHBLUMAP L
RRUHIUML NRIX@QX GH:WUHQ YDUDQV * $5&+ P HRGX NX@MCQDIDN DUBQ
GROU] DV RQXQQ Y] NXX R CDNG@CDU@EE @1 | WMUP LIGLEU

3DWD INDP HVL HNRQRP IN ELUP G HBUOGH \WWNDLD\ DEDQFOSDUD\ O
\HD SDD\D INDPH HW H H:L0P GiL ROWDN \BQP OQE3@GEDQ SDUD INDP HVL
DUMBOD H\NRQRP IGHNL WP HOJ | VWM HBLGHNL N 00 N GH:=LUP HBILH NDUI@N g Y1)
NXUDUOGDKD R QDN KD®I JHE HNWMAU 0 RRVD

8 GVDOSDUDQ@ DQL GHHUND\ EO \ DEDQFOSDUD Do SR IM RQXQD VIKIS
bankalara zarar verebilmektedir. B yle bir durumda bankalar yabanFOSDUD
\ e N P @@NBUQL\ HUIGH JHIUP HNM J+ 0®N \ DADP DNB YH G YII NXUX UMNBIUIQL
D] D&F DN olQ G Y] D@ @D EDIOP DNEGDDU 6 RXOW G Y] NXIXQXQ KHP
WVHYL\HWL KHP GH R (DNGO DWDNIGD % \GFH GRODU DA RQ P HMH
EDQDVO® G VY] SADVDV@D P+ @KDBMQH \RO DoDIDN  XGMDUDIDVO
UH HYGUQ D} D& DMED QHGHQ RTX:-XQEDQ HNRQRP 1QQ 1ICDQVDONU} BIH NDWIO
NDED DQE @ODW@P DNBGL ' RO DV RQ VHYLL HVL\ « \VHN RDQ » GCHBIUEX I
ICDQVDO NI G YH\D DWINDWD | QBP HN DP DFO® JHQHANBI KD 1D @
XCVOWDIDVO UH HY MW DNEGDDU ,0) . XIXO 5DSRX E $\UBD



H\RQRP IN NU] GXUP @UGD GROU] DV RQ VHYIL HVL \ « \VHN RDQ » GHBLEH
d viz kuru y kselmekte ve bu durum finansal istikrar st ne negatif etkide
EXGQP DNBIGD) <H DwW

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
H\RGRPIN  DMINDYWP@ ROX:X JJUOGHWWAEU ' |[Y] NXX  \WRUGBLL
OHWOHYHMQGEH G Y] NXWIXQX EHRBA HQ HWMHQBUG e Q@ @+« QH ise b y me
KPO 1\ DU JHHOVHYA KL SDWD DY O ID] RIDQOYH FDUL Wi®P GU DoGO| Q
SOD o®P DNB GRODU DARQ IMH KHP G Y] NXIXQX HIM®GP HNM KHP  GH
RQEDQ HMBIQP HNWAU
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%X E| @P GH 7+ UN\ HIIQ NXIXGIIXQEDQ EHULX IXOQP @ RDQQG Y NXIX
UHWP GUICH NOYDFD GHIQBFHN YH 1ICDQVDOVHIEEHW@IP H G EILINKM KODCDQ
CGROU] DA RQ \» UHAL DQDMIDFDNVY

7+ BN\ HIGH 8\ IX@QDQ' | Y] . XK 5 HVP BIL

T rkiye ekonomisinGH &XP KXUL HD NXUXQWUIXQEDQ EXJ» CH IDINGG Y]
NXUK UHWP GBLL X\ IXOQP G\V@ ' | QHP GIU KDOGH EDNABG-@GD
d nemi sabit d viz kuru rejimi, 1981 2001 d nemi esnek d viz kuru sistemi
YH \@EDQ JeQP+]H NDADU RDQ G QP GDODOG Yl NXX UHWP L
RDWDN DADQRUMEIR) %X oHWHYHGH 7« \HIEH X\JIXODQ G Y] NXX
UHWP GULDCD KDV @ DAD+ @D IQFHBIQP LMW

| QPL
7« D\ H \@@D NDGDU JHQHO RDWDN VDEIWGE YT NXUX UHWP L
X\ IXOP GV \ @AODIDVEED NAD EIUG GHP VHEERWWG YT NXIX
UHIP L X\ IXOQD @D G QD H\RGRP IN EXQD@® @@ GD MW\ BI GDKD

VRQDNL G QHP GH VDEIMNXUSROMODMED JHoI® 11 EX DP Do®@ U XEDW
\BUKIQGH VD @7+ IN3DIDVO®. OP HIGL. RXPD. DQXQX 73.. NDEXO
HA® W (] O\ @mED XEVDOSDUDQD GHHUL JHQHANBI 1)
3 RXQGXQD NDUIO EHRBIQUNHQ 0\ D EILNM SDXQGEXQ \ HUIQL $ %'

' ROWDP DD EDIOP GV $QFDN DUBQ FDUL iGP GU Do®Dd \ « NVHBERQ
HJOM RQ YH SROM MDY@ JIEL loVHOIDNMBABI EILINM INGFL G Q D
VDYDIO SHWROURNDUD JIEL GHVDOIDNMBIU XA\VDOSDIDQ®  (\ @0
$-XRV $-XVRV YH 2FDN \DUKGUQGEH ROX=X JIEL



\« NVVHN RIDQED GHYDOH HAG HMQL JHHNIWP Il EXQXQD ELLAONM ] DP DQ
] DP DQN 0° N GHYD® DV RQDUGD \ DS O\

$ @DQ GHYD®DVi RQ NDUDUDUDJ HQHANG! HNRCRP [N MINIDU MGELLBIUA G
EILANM X\ JXOP DD NRQX® X0 EX oHbHYHGH NDP X « 4 Q YH KI] P HVBIUIQCH
I\ DAD\ DUDP DO\ DS@ GV $ WRUDN GHYDP  HGHQ FDUL LGP GUDoG@D Nowid
WDANDP HALH\RCRP IN SROMXDOUD EILINM oRNX G Y] NXIX GD X\ IXOQP GVl
%X DP Do@ VHUP D\ H KDUHNHV@ILLGH N&GDQP G\

| QHPL

7+ UN\ HCH \@EDQ MEDUHQ DINDU \WGEWLWBIA B ELLANM
H\RQRP IGH  VHERWWBUP H SROMDOWD EDIOMP @ G YT NXXX  NRQARMIL
NOGUP @  11QDQVDO S DVDOW) GHUMHI» OM RXQD EDNOQP @ UHHO » FUHVBU
EDWEED @ YH \BUP VDOGHVMNBIU D] DD GV 96X GH=IGININBUQ \MP HODP DFO
WKDOINDP HAL SROMD \ HUCH IKUDFDWREDN®YH GIID G Q@ N EIUHNRQRP IN\ DSO
REUUP DN RDUDN\BQ® OCDELM)

\@ B ELONM oRNX G YT NXX X\ IXOP D@D VRQ YHU® L]
7eUN\H &XP KXW HWO HIH  9DQNDVO 7&0 % oD & \BUKIQGHQ
MEDUHQ G Yl NXUDUEDA) » Q®N RDUDN IDQ HW H\ H EDIOP G\V@) 9XQXQD EILINM

THPP X BUKIQGH \ « U ®+H JIWHQ 73. . KDNNOQGD VD @ONDWDULGH
NDP E\ R HQIH®IL | QHP @ | @+ GH ND@OiD GV 94 \ BFH \ HBLIINBIH \ DEDQFO
SDID EXGQGXWPD G Y WYADWKHVDEODOP D YH GRD\ @O ® \ DEDQFOSDID
FOMQGHQ KHUWL® \BVDUXID EXGQP D KDNNOWQOP GV $\ WD $+XRV

BUKIQGH 73. . KDNNQGD VD@ NDUDU B XG\VDO SDID \BP
NRQYHMELDM H NDYXUMMUX® X0 E| \ GFH \ XWMoL YH \ XUWGEDBO\ HIBIGINBU [olQ
\DEDQFO SDWD WGP GLL « ] HIQGHNL WP NYADU NDOOP G\ 96 \RUKWMQ
IMEDUHQ NOD YDGHR VHIP D\ H KDUHNHVBIWLKD ND|DQP @ EX GHGHQBI GH G Y]
NXUX GDODDCQP DODDWW GV $N+] YH “RIDWBY 7+« UN\ HTJQ EX VRQ
G ] HQBP HBL®BI XCMDUDUIDVOVHIP D\H DNP OUGD P DY ND@E@OYH 11QDQVDO
VHEHABUP HQQ DUNDMOGEDNL \WMP HO CHGHQIQ 3NDOEDANDUP D'\ DUDW DADQ
NDP X 1IQDQVP DQOVD-OP DN RGX+XQX LBLL Ve UP HNWMALBIU 8 VDOSDUDQID
GHHD RE DVOQHGHQ\ Gf \ « N\vHN 1D GHQ ND| DQo VD:=OP D\D oD@IDQ \ HD
EDQNDOU\ XWWGHIAQGEDQ \ DEDQFOSDUD FIQUQEHQ ERWOQP @ YH \ HDSDUWD AQWL



YDUODUWD \ D@P \ DSP GOWBD $WBQ @ Y] NXUX UMNCH WD:P HQ \ @hp
NDGDU EDQNDF@N VWAWP L olQ HQ NDUWD \ D@ DUbo@UEDQ ElUL + D IQH
ERWOCP D ND-AUORE XO\MU \ @VRQXQ GR:+X + D] ICH IKDBBUQQ IS\WBO
HA®E HL 1B RXUDQ 1D} @ ANAWQQ \ DEDGFOSDUD \BBEL \ DUW DVOCHGHQ\ GBI
RMIDQ HNRGRP IN NJ] VRQXFX 1 1VDQ NDUDUDWDDAP @ GOKD VRQD
DKONLo| Ne QAA H QHGHQ RODFDN P HYGXDWI DUDQIVL J WP [ YH \ @D
,0) 1B D@ OV X G QHP GH @ Yl VHSHW  $ %' GROUDYH  $®@DQ
P DUND KHGH ®BIQHQ D\ @\ HJOM RQ RIDQEOGD DWE® D\ D EDIDQP GV ' 1+-HUEWU
IDGHA G EX @ QP GH DID-@D J| WU @ ++ ] HIH 78&0 % XAVDOSDUIDQD UHHO
GH-HUQLNRXP D\ D oD@P @ YH Ve W QHQ G Y] NXIX SRBIMDVOX\ I XDP G\

* DN 7¢ IHUD @6 HHO | Y1 . XWX

\ @EON. GHSUHP YH 5XV D NI L 7+ U\ HJQ XGVDOJHDUQGH
\¢]GH I DDEP DD CHEGHQ RP Xt YH VHN] EDQND\D 7DVDUXI 0 HYGXD@
6LURMWY ) RX \BDI@EDQ HO NRQX® XU \@©® VRQDUWD GR:+X
KeNPHW ,0) \BIDIQGDQ D GHMWWNBIHRHN RDQ MIMWDU SWRIWDP @O
DoDP GV ( QOM RQD P « FDGHBI HVDV@D GD\ DQDQ EX SIRIWP GD  oDSD
RDUIDNG Y] VHSHIMNX@Q® GV 7+ NFMFLYH \RS\BQ Hi\ D 1\ D@flolQ VEDVO @
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FDUL Li®P ®U DoGO YDUNHQ ROUDEIGFHN \ DEDQFOSDUD \BBEIQQ XG\VDOSDUD
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X\ IXOP DOWDoHOHYHVIQGEH HN YHUL | ] HEBUMP H YH NDP X KDUFDP DOUWGEDQ
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$\WD EDQ\DF@ VIWWPIQQ Jeo®BQ@UEHL YH \BW»® GHMMNBPH
SROMDODUED J| ] GHQ JHolE KV GH KHGH ®U DIDVAOED \ HU DB GV $QFDN
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RIDQDUDEX SDMD\ OVINS HW HP IV 7+ NHMFL HQ @MW RQX \@D\e]H
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GH-HU ND| DQP DVOYH DUBIQ SHWROI DD QHGHQ B B+ \ » \ HQ FDUL LGP GU
DoGOYHP H H EDU@P G\ $ QDN DVIDVRIXQXQ IoVHOR@X+X J| U ®@ HNMAU
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G ] H IQH JHUBP W 780 % QGHWD YDUENDUD J HWABIQ « WWEOXDIQHEHQ\ G
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\ @D EX WDNDP QU VADVO @ PIODUS$ %' GROWYH \«]H
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P HYGD®@EDNL. SD\O \@D® coc Qe OHUWEIQEH \e]CH
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7+P EX H\RQRP IN JHTP HBIU VRQXFX SROM IDNMBUQ GH HMM\ G
DUBQ \ DEDQFOSDD \BEEIQL 7&0 %  XCMVDUDUDVO UH HY®LEHNL D DB D\ OGD
J| ]H DDWDN NDWI@P D\ D oD@P GV $QFDN JHFHIN ID] GUQ \« ] GH 1T
JHoP HVL EIB \ DEDQFO SDUD\ D JHoliil HQIH@A HP HP 1MW) 6 RQX0 RTUDN
0 XEDW \BUKIQGH XGVDOSDUD GDODDQP D\D EQDN® @ YH EHUDEHUCQGH
XGVDCSDUD FIGELElolP GH GH+HUND\ EHW MY
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7« U\ H X] XQ\ @UVDEIWG Yl NXIX YH D WUHYGLLVIMMP BUX\ I XDP @
E\GFH WHOQ Y] NXXQXQ GHHBIP FMQ. HQIH®P HH oD@P GV %X
DP Do@ 7&0 % XAVDOSDUD O\ XWioL YH \ XWGHO HQOM RQ IDUINGD J| WH
GHYDOH HW IV $ QFDN \ @SRIWP @@ EDIDPAD VRGP DVO
VRQXFX GDO DONXUMMMP ICH J Hol® LMY

oD f3HO EX \ DQD ,0 ) TAQ GH GHVMNBIG: L MINUDU SURIWDP @D
GHYDP HA® HNMAU $\ QOUKWM 7 8.0 % SDUD SROIDVOX\ JXOP DDUEED DUDo
ED-® VPG @D NDYXUP X VOOP DO H SRAMDVOI HUH:-L RDUDN \ « ] GH Ioll
GHOID O® KHGHL NRQX® XOWU $\ WD 7&0 % X\ IXOQP DN RDQ GIDD
G VYl NXX SROMDVOJHMH:L DQFDN R QDNGN GXUXP XQED @ Y] S\ DVDV@D
GR:XE@DQ DA YHD VD@ \|QQH P+AXDB HEFHIQ DQFDN EX
P« CDKDBBIUQ HQ DG | H GH \WMWOFD-@O DodDP GV . DP X ERUFXQXQ
Vo > U GEIQ®IQH IWNQ (e SKHBU YH JHOP IGH G @ N 1L D@P D COYWIDQHO
Q@ \@D NDGDU Do HQAOW RQ KHGH®P HMQH JHol®P HP L
ancak rt k enflasyon hedeflemesi u\ IXOQP G\V@® %X DP Do® SDUD WEDQOYH
CHAXGMDUDUIDVO UH| HY®U SHURWP DQV NUML KDTIH JHWIP I | ] HGNBI SDUD
\BEDQD 0DSD RDUDN NX@QI® D\ D EDIOQP GV %X QRNBAD SDUD SRODVO
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oD@ & YH \ @EDQ MEDUHQ \@KDUb KHEH®HQ HJOM RQ
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RDQDUED \ DEDQFO SDID AQMQGHQ iGP ®U \DSP D\D  EDIOP @OU YH EX
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HMBUIP  IQFHBIGHAHNW %X DP Do®@ IN_DIDP DOHQ Neoe NNDUHBU (.. YH
YHWU RRIHIUMRQ 9$5 \| QMP O \DIBP O® V] NRQXVX HMGLIIP
DP SILUN RDUDN RWBA D NRQXO(S \BN@BMFDNGY
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SHIMBUIP NXND GHWINHQQL J| VAMUP HNMAU

< XNDUEDNL GH=WINHQBIU GDKD | FH GH+IQ®BIQ 6* 3 SDUDVDO DN YH
+RRSHUO RURQ P RGH®IL VRQXFXQED EHOMBIP MW $QFDN EX oD@P DQ®
DPDFO Y] NXX WRUBUQL VODPDN GHI@U 3DWD DJO GHIINHQL
REUWXOUNHQ 0 RRVD O \ DNDU® OEHQP VHQHUHN 7« U\ H YH $%
DUDVAGDNLUH] HLY SDUDQ@ ®J DUMY DOLOXD | DINONXDQD GV

' HONBP YH YHJ| W GROU| DV RQ SDWD DJ O P I@J HWDWE
KPOIDUND 1D 1DUND \ DEDQFOGR:XGEDQ \ D @U YH FDUL Li®P GUDoGOYH D
ID] OVOIB! EILAINM G Y] NXUXQX HMBP HNWAU $\ QO] DP DQED GRDU DV RQ
HAOW RQ UNQQ WHHONXUUMNICH RIDQGDQ \ HD YH \ DEDQGFOSDUD P HYGXDW



DIDV@CONL 1D IDINDEDQ G Y] NXIKQXQ NHQAMQEHQ YH HWMGBHIIP  NXND
GH:LINHQIQGHQ HMBIP HNMAU

9$5 <| QMP L

9X oDAPDED (.. \|QMPIQQ \DQRMD WP GH-IINHQBUQ loVHO
YDWD @309%$5 P RGHDoHWHYHMQGH GH GROU] DA RQ YH G Y] NXWX I@INWL
DPSWN RODWDN IQFHOIHAHNW (.. JIEL \| QMP GEH  \BIQP OQDEI® H
VRXQXQX DUDEI® HN DP DFO®@ ED O GHIINHQBIUQ GOVDO YH D | GFHGHQ
EHQBICP 1 RGX+X YDW/D\ @ DNBGD $QFDN E| \ ®f EIUNDUDUOR:X NH | ] GHTIU
YH PDNR H\RQRPIN GHUINHQBU DIDVQED VMDD NDWIAND HMOUIP
ROX-XQEDQ EX GH:LINHQBU JHQHONDI loVHAIU g WH1Q 61PV EX
CHGHQBI EDIOQI® YDWD\ & ORDUDN ED] OGH: IINHQYBAR LoVHOED] @@ D
GHVDO RGX+XQXQ YDW/D\ @ DMOD NDwid odP DNBGY $\ WD JHQHO GHQIH
DQDO GUQGH WP GH=IONHQBUQ  EILFILBUQ. HMGP HBWL. QHGHQL GBI HIDQD
GHQNBP  VMMP BUQGHNL. GH=INHQBIH loVHO YH GBVDO NMAILUED NRQX® DVO
IQDQEOFOEXAQP DP DN EX QHGHQB! WP GH=IINHQBURQ IoVHORGX:X 9$5
modeli nerilmektedir.

$CQFDN 9$5 P RGHRDUDIV@P DRI NX@QP NRD\ @ OvXQX\ RUROD GD
EX P RGHID GH ED| O] RONDDP HYFXWKU g QFHINDI VIMMP GHNL GH= IGNHQBU
GUD:DQ REPD® YHD XJIXQ \| QMP GBI GXUD:-DQDIMP DAL $\ WD
JHANP H X] XQO=XQXQ WMVEIW GH | QP DJ HW HNMAU 9$5 P RGHIGH
GHIONHQ YH JHANP H VD O DWRBOD NDWD\ @) WBKP QL ] RUDGP DNBGD
* HANP H VD\ @@ 10] OGOoRNX ED-OQBVRXQXQD QHGHQ RDEIGFH:L JIEL
oRN VD\ @D VHEHWIN GHHFHMQQ NDVERE DV@D GRD\ @D® GD P RGHOH\L
NDWD\ @0 \BKP IQQQ ] RGP DV@D QHEHQ RE DNBGDL 0 RGHGH IKP IQ
HA® HLIHHNHQ \RSOP SDUDP HWH VD\ @OGHINBP  YH\ D GH:=LINHQ VD 0@
NDUHMQQ P RGHOIolQ EHRBICHQ JHAINP H VD @OIB! oDB® @ \ IQH GHIINHQ
VD OO \RSOP @D HIMR® DNBGD g WH:1Q RQ GH:IGNHQDYH G W HAINP HD
FIU9$5 P RGHIDGH \KP IQ HA® HVLIHHNHQ G W ] RQ SDUDP HWH RE' DNBGDY
* HANP H VD\ @)D EHi R DVOKDIGH IVH \BKP 1Q HAGFHN \RSOP  SDUDP HWH
WD QO EHI\*]RQ RPDNBGY 9XQD NDW@ JHANPH VDL @D REDVWO
JHHNHQGHQ G (e N EHRMBICP HVLGXUXP XQGD IVH P RGHCH 3\ DQ@) \BQ® OCP D
VRUXQX RUEA D o®P DNEGD



9$5 P RGHBUQGHN. WP GH-IGNHQBU JHANP H VD GOWVSIWHABUHN
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EIUIRQU\ RQX RDUDN YHNWVUMMAMP LIDIQGH \ HIBIUQ DB DNBGHIDU

9%$5 P RGHDX\ JXOP DOWNED oDG@MFDN VHUBUQ IDIND® D\ | QMP L G
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GH-IGNHQBAGH EILP N N VRIXQX R® DV@D WD+P HQ | DUN DB DN VXUHW @
GHUNHQRUD  GXWD:-DQDVED DVGD NDWO odPDNBGY deQ¥  9%5
\ | QMP 1QQ \WP HODP DFOGH: IINHQBIU DUDVAQEDNL IWNGIUQ RYRA D oBDUED DVO
R3S P RGHTGH\L SDUDP HAHBUD \BKP IQ GH-I@IU ' XUWD+DQDUNV@P D DP DFO®@
\DS@Q IDIN DB D WGP L VRXFXQED HIEs WQBUININ JIEL YHUBUD RUEN
KDUMNHBUCH IWINQ GH-HWD EIOIBIU ND\ ER® DNBGD  ( QGHY %X
CHEGHQBl (. . X\ JXOP DVAED EDIND WMBIU\ DS DV@D WD+P HQ EXUDED GD
HIEs WQBIIININ GXUXP X - RKDQVHQ ( GEs WQBIIININ WMWY i D\ WD EDQDFDNGY

9$5 P RGHBL VRQXoOUO\ RXP @P DN RGXNoD Je oWU EX GHGHQB
JHQHGNBI GH: LINHQBIU DUDVMOEDNL GICDP IN [INGU HM. WISNL IRQW RQDUDYH
YDU DQV D\ Wi\@P DVO\ DLEP ®®@ \ DS@ DN RS EX oD@IP DAD GD HIM_\MSNL
IRQ\W\ RQDUDNX@Q@MFDNG ' ROUW DA RQ G YII NXUX YH UMN GH:= IINHQBIUCH
YHUBFHN GRNDUVRQXFX \ IGH EX GH: IGNHQBIUQ QDVEDWISNL YHUENBIL HWM_\MSNL
IR\ RQDUD, DUED OO IQFHBIGHFHNWY

" H- LAUNHQBUYH 9 HUL6 HW

" | Y] NXIKQXQ ED=® GGH:INHQ RDUDN NX@QIDEOGHQNBP  HJI| W
\ DEDQFOSDUD P HYGXDW HIEP HBALG Yl NXIXQX HWGP HNMWAU $ WIBQ\ DEDQFO
SDID P HYGDWD EIU DQDP G \DEDQFO SDID \BOEIQGHN. DM@ RDUDN
GH+HEBQEUBEIM) ' RD @O GROU] DV RQ VHYN MLIBI G Y] NXIX DUDVAGD
SR] W EIUIWN_ RGX+X G (e @ ® HNWMAU ' RO DVi RQ DURMBbD XG\VDOSDUDQD)
GH-HUND\ EHV HVLEHNBIGP HNWQU

3 DU DY O KP@CEDNLIDINGR@ GD G Y] NXIX « | HUIQGH HMORGXX
\DOV@DP O] EX QHGHQBIGHQNBP  5H SDWD DY CDoD\ GOGH:IGNHQ RTUDN
NX@Q® DNEGDY 3 DUDVDOP RGHO KDW@DQDFD+O | HH \ XOWGDOSDD DY @D



NODVD \ XWloL SDID DJ @@ GDKD 10| @ DWW DV XAVDO SDUIDQD GH:-HU
ND\ EQ@D QHGHQ RDFD-@ABIL Ve P HNWAU

h GHBU DIDVQCDNL E» \ « P H KPOIDINO G KHP SDUDVDOKHP GH DNP
P RGHODoM@EDQ G Y NXWX « | HUIQGH HMD RDEI® HNMAU + HUIN. P RGHTH
Ee \ « P H RUIDQ@E EHNBICHQ LIDWHWI DINOROD GD 7+ UN\ H JIELIHIIP HNWM RDQ
ElUe OH LolQ \+ NVHN RIDQOEs \« P H \ « N\VHN P INBAED DD YH VHPP D\H P D©®
MOOVD JHHNMHFHNW * | Y] NXUKQXQ VHYL FMCH ED-@ RDUDN E| \ &1 ElU
GX\P FDUL Ii®P GU DoG@O DUEFO HMGH EXCCDEIGFHNI 6 RQXo ROUDN
y ksek b y me beraberinde ulusal SDIDQ®) GHHU NDEQD CHGHQ
RDEI® HNWAU 96X QHGHQBI Eo\ « P H KPOG Y] NXXQXQ DoDQEE OGHQNBP

=H DoD\ FOCH: KINHQ RDUDN NX@QIP DNECDY

3DUDVDOYH DNP P RGH®ALID] RIDQOXD G Y NXIX « ] HUIQGHNL HMMQL
IDINO RDUDN GH-H®BQAWH GH D] RDQD IDNGRDWD G Y]  NXUXQX
HM®B\ HEIG HNMAU ' 1-HU GH=WGNHQBIU VDEINVHQ  1Dl]  RIDQDUGGDNL DG
«OHH WPDH JWIQ DN@DFD-O EHNBQIMM®GI XOGVDO SDIDQD
GH-HBIP FMH QHGHQ RDEI® HNMAU $QFDN JHTIP HNM RDQ « GHBLEHNL
LOV UMNL GHGHQL GF \ « NVHN 1DI] BIU XGVDOSDUDQ® GH:-HU ND\ EHW HMCH GH
GHGHQ ROEIGHNMAU  $\WD ID] RDQDUDEDN. DUB@ EHNBIGHQ
HIOW RQEDNL DU@O WP VIOHWEL YDWD\ @E@GD & 1D]  RIDQDUEDNL DU
EHWDEHWGH XGVDO SDIDQ GH-HWBIQP FMCH GH:1O GH-HU ND\ EHW HMICH
CHGHQ ROEIBGFHNW 9% \GFH GHQ\BP CHL NX@QDQ Dod O
GH-IGNHQBAGHQ EILGHNOD G QHP 1D | DINGWY

hOHH \DEDQFO GR:IX@Q WPDH JIL XEWDO SDbQ®
GH-HUBIQP PMQH QHGHQ RDEI® HNMAU or Q¥ GR-WXEDQ\ D? la  Ikeye giren
VHPD'H NOD G QP GH « OH\ L WUNHGHP H\ HFHIQGHQ FDUL LGP GIU DoG- Q@
ICDQVP DQO DoM@GEDQ SRWY\ DNP @D NODMD oRN GDKD NDF@BD 96X
CHGHQBI \ DEDQFOGR-WXADQ \ DV DUGHINBP BH G Y] NXUXQXQ G+ HUEIU
Do\ FOGH: LINHQL RDUDN NX@Q® DNBGL

8]1XQ GQPCH VUIHBQ FDU WGP GU Do®ddd GO g Y] NXX
VHY\ HMQL HM®BA HEL® H SRIBQ HIH VDKISWI YH FDUL Do®! DUWBOD SDUDQA)



GH+HUND\ EHW HVLEHNBIQP HNMAU 93X G Ge FH GIGHQNBP 1BHNLDARFOYH
VRQ Do\ GFOCH: IGNHQ FDULI®GP GUDoG @

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
UMNL D] D@¥D GRODU] DM RQ H:1AP IQQ DWW DVOEHNBIQP HIEIU 96XQXQ VHEHEL
HQOM RQXQ VWBQEDWY/DSP DMOGEDNLDW@  DVE@DGED XAVDOSDUD FIQVQGEHQ YDUEM
W DQ UMNQGHNL DUGO IDGH HW HNWAU 94HQ HU\DNDU® @ BHHONXIXQ
VBQEDWWOSP DMOGDNL DM@ IVH \ DEDQFOSDUD QUL YDUEN \WW D UMNIQGHNL
DU@ALDGH HW HNMAU ' RD\ @O EX RIDQD GRDU| DV RQ DUIDMOAD SR] W ElU
IMIN. P HYPXWYU YH 1010 RIDQ GROU} DV RQX Do®D\ DQ GHQNBP ™
Do®D\ FOGH: IINHQ RDUDN NX@Q® DNEGLY

YXQXQD EILANM \ HD YH \ DEDQFOSDUD J HMIBUIQIQ EIUJ| VMU HVL RDQ
P HYGXDWDI] 1DINOGD GRDU] DV RQ VHYIN HMQL HWMGA HEI@) ' 1 HU GHE IGNHQBU
VDEIMNMHQ HNRQRP IN ELLP GIUJ HWIM.\ « NVHN RDQ | LCDQVDOYDUB OSRWY \ BUIGH
MWW DN IMMP HNMGELBU < H® SDUDQE) JHIWM. DIWBOD YH D \ DEDGFO SDUDQ®
JHUM. DDOGBOD GRODUDWRQ WHYLHMQQ DiDe DVO EHNBIQP HNMAU
'RDAOO® EX GHUNHQD GROUDARQ DIDVOGD QHIDW ElU IMINL
EHNBIQP HNIMAU 9%6XCD NDUWIEN » OH UMVNL YH D L@V UWMNL CHGHQA B \ HD SDUD
JHUMQGHN. DM@ GRDUIDAWRQED DIDPDD CHGHQ RPD\DEIMJ 5IWN
DO@P DVIQGEDNLDWE YH XGVDOSDUDQ@ GH:-HUND ECEHNBIQIVLE| \ 1 EIUVe UHAL
DUIDELM) 96X QHGHQB! P HYGXDWID] IDINOG Yl NXIXQXQ DoMDQEE OGHQNBP

=H INGFL Do\ GFOGH:LINHQ RDUDN NX@MQ® DNBGDL

"I Y] NXXX GRDU DV RQX HM®GIG=L JIEL D\ QD] DP DQED GRDU DV RQ

g Y] NXXXQEDQ HMGBIP HNWMAU 8 GVDOSDUDQD Ve UHND GHHU ND\ EHW HWL

GRDU DA RQXQ DWDV@ID QHGHQ RPDNEGD ' RDIAOO® IN GHINQ

DUIDMOED SR] MY EIUIAHN_ EHNBICP HNWAU %X G (e GFHV GBI G Y1} NXIX GHQNBP
=H e+ 0c QP Do\ FOGH:LINHQ RDUDN\ HUD® DN

' DODOG Y] NXX MMP LGH G Y1 NXIX (B GROU DV RQ DUDMIGDNL
I@INL L HWBA HEI® HNIMAU %X GHWIIP L J| WP HN DP DFO@  GRDU| DV RQX
Do\ DQGHQNBP  13H HWGBKIIP NXND GH:= IWINHQLNX@Q® DNIIGD) 94 \ GFH

\@| GFHVL YH VRQIDVOGRDU] DV RQ 1B G Y] NXIX DUDMOGDNL IWINQQ



IDINORAS R® DA OIQFHBIP HNMAU 96X GH+IINHQQ MBAVAMIN. RDIDN DQDP @

R® DVO GRDU] DV RQIBI G V1] NXUX DUDVAOGDNL IINGQIQ \ @GEDQ MEDUHQ
GH=LOWIQLLLDGH W HNMAU

%X oD@P DA YHU VHW RDUDN IMH , QMEDIRQDO) LODQADO 6 \BMYAIEY
G QP IQLNDSVD\ DQoH UHN YHUBIUNX@Q® G\ ( N

XA XDU

(.. <| QMP L6 RQXo@D

" ROUW DVWRQ YH G Y] NXIX DUDVQGEDNL P XKWwP HOHIDQ@IN QHGHQL B
+DXVP DQ \BQP OP D WMAW\DS@® GV (N 98X \MWWRQXFXQGED HIDQGIN
VRXQX JJU@+Q@GHQ YH UWWPGINL KHU IN. GHQNBP H ID@
QP OQEE@EDQ P RGHOWKP 1QQGH IN_DIDP DOHQ N 00 N NDUHBU\ | QMP IQQ
NX@Q® DV X\JIXQ RODFD:O GuUeQ®+«0WU Burada izlenen
ekonometrik y ntem mevcuttur: sabit i eren ilk fark modeli, sabit i ermeyen
L3/ | DUN P RGHDYH HiE» WQBHIIN VHYL, H GHONBP L

"IV . XUKQD diNQ 96X QO XOU

*HQUGMP IO ' [FNH ) X@U $' )  WWBILL VROXFXQED GH=IINHQBUR
GXD:DQ RP DAEOJ| U@ WU (N UX QHEHQBI WP  GH:-LINHQBUR 1O
IDUNDWD DA@P OV ( VOVHQ I IDUNDU DA@DIDN  GH=IGNHQBURQ WHQG \ DQL
GR+XVDO COOYIDQOIOWD IGFHBIP HNM RS E| \GFH  GHQNBP lolQ
DUD+-@DNLGHQNBP  HOH HA® oW

D); \:b D'2//+$7 \+b D06\+b D*'3 \+b D,\+b D), \+b D&$' Ve

9%6XUDGD D WIDUAWGH: IGNHQBIUQ L | DUINDURO] | WMP HNM YH ¢ IVH X

X IDINGQD WPMO HFHNMAU @Ol GHNBPH (.. \|QMPIQQ
X\ IXOQP DVQEDQ VRAD 7DE® H\L VRQX0OUHTH HAP I R3S ED-® @
GHUNHQ g Y] NXXXQEN. GHWIP QU $uD+idaki tablolarda g sterilen
G HWP i WEQEDWKDE | YH WGHHBIL P XKWP HO GH-IGHQ  YDU DQV
VRXQXQD NDUWIO JHQHBUMA 1 HQ Neoe N NDUHBU \ | QMP M ®f HOH HAGQ
GH-HBULI | WWUP HNMAU



7$% 2 'g9e. 858181 %$6,0/,' (64. (12/' 868 6$%7 @l (50 (<(1
)$5. ' (1./(0d( 8<*8/$1$1 (.. <g17(06218d/$5,

[¢] d [¢] a a a

. DAMD\ @U

7DE®R  GHNLVRQXo@W J| WKH GROU] DM RQ G | H\ IQGHNLDW&@ \ DEDQFO
SDUD \WGBEIQ. DU@DIDN d Yl NXXQX DUE@P DN YH XO\VDO SDUDQD GHHU
ND\ EHVY HVIQH \ RCDoP DNIGD 3 DUD D @GDNL YH FDULIG®GP GUDoG @CGDN_ DG
@ EHNBIQA=LJIELG Y] NXWXQX DUIDQ G+ HUXQUXUDURDUDN J| ] H oDBDUNHQ
ID] RIDQAGIF Y] NXX DUDVAED « OH UMNLYH\ D LoV UMNLQHGHQ) GI SR] W ElU
IWN. J| U@ HNMAU 9XQXQD EILAONM P 1@ JHDJ YH \ DEDQFO GR:WXADQ
\ D@P> QUG Yl NXUKQD HMMLIMIBAVAIRVHCROUDN DQDP @GH: [@IU

Gujarati (2003, s.479)'ye g re, matematiksel olaraN X\ JXQR® DvD EI®BI
IDUN GHQNBP ICH VDEIWGEDKIO HAGEIR HNMAU 96X GXUXP GD VDEIW DUD+=@D
J| VWMU@A=-Le | HUH \WHQG GH-LONHQQL WP VICHW HNWAU

D); web +bD2/1+$7 wb DO6W b D¥3 Wb Dowb D), wb D&$' wew

' HQ\BP (] DUDV@GDNL\MN | DUN GHQNBP ™ SDUDP HAIN
ND\P DO \DOABQ VDEMD GHONBPH HNBKQPHVGU (.. \| QMPIQQ
GHQ\BP H X\ IXOP DVO® 7DE®  £H J| U BQ VRQXOOUHTH HA® L
RYS EXWDAD \ XNDUWEDN. GHONBP GH GH J| U @ <+ ] HH ED+:® @GHIINHQ
\ICHG Y] NXUX GH= L3P GUIQL WP MCHGHQ NXUXQ LAY | DINGDY



7$% 2 'g9e. 858181 %$6,0/,' (6. (12/' 868 6$%F a(5(1)$5.
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Tablo 3.2'deki sonu lar Tablo 3.1'deki sonu larla beQ@ HAU
" ROU DM RQ SDUD DY O FDULI®P GUDGOYH 1D] RIDQDUECDN. DMN@BOUG Y]
NXUXQX DUGONHQ P I JHDJ YH \DEDQFO GR:WXGDQ \DW@P® g Y] NXWX
CH: LGP G DodDP DNVD MBMYARNVHCROUDN DQDP @GH:L@IU

(+HJ WM RQ HIEs WQBLIN IWH  GHIINHQBIUQ GXWD:-DQ R® DP D
GUXPOWEDQ NXUWYE DN blQ IDIN GHONBP GG oD@PD \ HICH
CHIGNHQBUQ VHYL H KD ®f oDAY@ELD) ' XUD-DQDIVEP D X+ XQD \ DSADQ
fark alma y ntemi nedeniyle verilerin uzun d nem denge zellikleri bozularak
H\RQRP IN WRU. Do®@EDQ | HP @ RDQ GH-HD EOIGU ND\ER® DNEGY
. HQQHG YXQXQD EIINM GXWD-DQ RP D\ DQ EIU ] DP DQ VHIMQQ
GXUD+DQ R® D\ DQ EDIND ElU] DP DQ VHIM. GBI UWHI W RQX MRMYAMVHORDUDN
oRN 1\ L VRQXo@U« UHF HVIQH WD+P HQ EX UHJ UMV RQDU VDKW UHJ UMV RQDUBDY
$QFDN GH:IINHQBIUHIE» WQBUIINVH R ] DP DQ WMABIIQL GH loHUHQ JHBIGHNWVHO
UHI U RQ P HRGRERWWL NX@QM@EL® HNMAU $' ) \WBIUCH J| BH P RGHTGHN\L
KIoEIU GH-IGNHQ GXUD:-DQ RP DE3@GDQ DUD-@GDNL GHONBP  HiEs WQBLIN
ROEIQ)

), =b +b'2/[+$7 +b06 +bH*3 +b, +b6), +b6&H +X

' HQNBP GHNLWP  VHYL\ H GH=LGNHQBIU ELLIGAL. GHUHAHGHQ HQMIWH
ROGXNDUOGEDQ GXUD+DQ GH:= L@IL®BIU YH VARNDWIN WHQGBIL P HYPXWKHU $QFDN EX
GHUINHQBUD GR+WXVDO ElBUIP L VOOIFO GHIHFHGHQ HOMIWH YH D
GXUD+DQ RDEID)



Dickey Fuller (DF) Birim K k, Engle * IDQJHU YH ( UEs WQBIIN
SHIWMRQ ' XUEIQ: DWRQ WM®W (N  VHYMH GHQNBP IQ HIE» WQBLIIN
RDEIGFH-IQL J| WMP HNMAU 7P GHLONHQBIU WVDG IL \e W\ e (1 \ DSAO
J| VWP HBUCH WD:P HQ EX GH=WINHQBIUDUDVAED X XQ G QHP GH MINIDUDEIU
IMIN. P HYPXWKU G=HU EIU GH LGB GHQNBP GHNL GH=LGNHQBU ELLELBUIQGHQ
X] DNDUP DP DNBGDDU  9X QHGHQBI  GHQNBP blQ (.. \|QMPL
XNIXOP O YH 7DE® M J| WMUIBR VRQXo@U HOH HA® IOWW  9XUDED
ED-® QGH:-WINHQJ Yl NXLXQXQ VHYI H IRWP XGXU

7$9% 2 ' g9e.858181 %$6,0/,' (6. (12/' 868 6(9e( ' (1./(04d(
8<*8/$1$1 (.. <gl7(0@6218d/$5,

Tablo 3.3'teki sonu lara g re dolari] DV RQ SDWD DJOID] RIDQOYH FDUL
WGP GUDGOF Y] NXIXQX Do(DP DNB MEMMXVHORDUDN DQDP G $ GFDN
SDUD DJ ONXIX Do@D\ DQ HQ | QHP @ GH=IINHQAU 7 DKP 1QGHQ HTGH HABGIQ HQ
| GHP QVRQXFD J| UH SDUD DU QB! NXUIIMNMLELUHELU| WP HNWIGU

"I Y] NXUXQD NG (. .\ | QMP L\ B HOH HAGKQ IDUN YH HiEs WQBUIN
HWUWWM RQDUE) 7DE® YH RUIN VRQXoOU@D J| WH
CGROU] DM RQGDNL DM@ \ DEDQFOSDUD \BOEIQGHN. DM@ DQDP @D JHOI: 1QEHQ
G Y] NXUXQX DW@P DNIGD) ¢HQ HUGHN@H SDUD DY DU IDINOGD  EHNBIGHQ
HAOW RX DUEEE@EDQ G Y NXXQX DM@ DNEGD) ) D} RDQAIDINAGIG Y
NXUX DUDVO)ED SR] W EIUIAENL RS EXQXQ WP HOHGHQQQ D] DN@O O EILANM
« OH UMNQQ GH DY@ J| WMP HMLRTGX+X G (e Q@ ® HNWAU $\ WD FDULLIGP GU
DoG@Q@ G G Y] NXX « ] HIQGH HMORGX+X J| U B HNMAU 9XQXQD ELLANM
P 1@ JHI DM KHOIDWD YH \ DEDQFO GR+WXADQ \ DV O MBMYAIVHO RDADN
DQDP @GHICIU 9 HUL VHMQIQ Je QFHBIQP FMQH D=P HQ G Y] NXXQD LMINQ



HOH HAGKR DP SIUN VRQX0MU Es\*N | @ GH 6D D VRXOWDO
| WGP HNMGU

" R@U] D\ RQD diINQ %XQ X@U
" ROUW DV RXQ ED+:® @GHIGNHQ RODUWDN \ HU DGBOOGHINBP GH DQO
y ntemlerle tahmin edilebilir.
D'2// W=f D5,6. WLf Dlef D);+$7 WLf D); W Ew

9%6XUDGD D WIDUHM ICH GH=LANHQBIIQ 10 | DUINDUERAT | WMP HNM YH ¢, IVH

X X IDUNDO WP MO HW HNMAU 9%X GHQNBPH (.. \| QMPIQQ
X\ IXOP DVQEDQVRAD 7DE® ML VRQX0OMUHTH HAP Il RES \ XNDUEDNL
GHQNBP GHGHJI| U@ ++ « ] HH ED=® @G IGNHQ GRDU] DV RQXQ LY | DINGD

7$% 2 ' 2/$5e$6<2181 %$6,0/,' (6d. (12/' 868 6$%F @ (50 (<(1
)$5. ' (1./(0d( 8<*8/%$1$1 (.. <g17(086218d/$5,

d a a a

7DE® ML VRQX0OWD J| WH \DQPFD HMBUIP NXND GH:-IONHQL
MBMARRVHOROUDN DQDP @D EX QHGHQBI GDODOG Y] NXUXQD J Holti®! EILINM
GROU] DM RQXQQJ Y] NXIX GX\ DU CDWw @ RDEIQ

7UHQG GH:WINHQL blQ GH GHQNBP H  VDEIW HNBIQE:IQEH DD+ @DNL
GHQ\BP HOH HAM)

D2/ W=f +f D5,6. \/\Tf Dlw-f D);+$7 V\Tf D); W Ew



(.. \|QMPIQQ EX GHINBP H X\ IXDP DO VRQXKFX 7TDE®R M
JUBR VRQXOU HOH HAP 11 RES EBEXWDAD \ XNDUWEDNL GHQNBP GH GH
J| U@ ++ «]HH ED-® GOGH:INHQ\ IOH GROU] DV RQXQ IO | DINGD

7$% 2 "2/ $5e$6<2181 %$6.,0/,' (641 (12/' 868 6$%F al(5(1)$5.
"(1./(0d( 8<*8/$1$1 (.. <g17(06218d/$5,

d d d d

7DE®  H\L VRQX0OW J| WH KioEIU GH-IONHQ  DABMYAIWVHO RDUDN

( GE WQBUIN RDEIBFH:LG (s Q@ BGRQGHNBP DUD+-GDNLIIEL\ D] (MA@
20 =f +f56. +FfL+F), +77), +X

DF Birim K k, Engle * UDQJIHU YH ( UEs WQBUIN 5HIUMM RQ ' XUEIQ
. DMRQ WMBLL GROUWDWRQ WHY\H UWHIUHM RXQXQ D HiEs WQBKIIN
ROEIGFH-IQ. J| VWMP HNWAU (N ' HQNBP blQ (.. \|QMPL
XJIXOP G YH 7DE@ D J| WMUBR VRQXo@U HBH HA® KW 9%XUDCD
ED=® GGH:1INHQ GROU] DV RQXQ VHYIA H IRWP XGXU

7$% 2 ' 2/$5e$6<2181 %$6,0/,' (6d. (12/' 868 6(9e<( ' (1./(04d(
8<*8/$1$1 (.. <gl7(006218d/$5,




7DE®R D J| WMUBIQ HIE WQBUIN WHIUM RQ VRQXo@W@D J| WH
HMBEUP NXND GHIONHQL GHAOGEDN. WP GHWINHQBU  DMABMYANN.  ROUDN
DQDP @3

' ROU DA RDIWENQ (.. \| QMP I\ B HOH HAGIQ | DN YH HIE WQBUIN
WU RQDU® 7DER YH RUIN VRQXo@WD J| LH H\RQRP IN
ElUP GUQ JHOP IOH IMNQ N W KD@DOWQHGHQ @ s rekli artan d viz kuru,
GROUIDARQ G]HIQ DY@ DNEGY $\WD UMN GHIINHQL DURBbD \ DQL
HQOW RQXQ J| LHQUMNL G Y11 NXXQD J| UH \ « N\VHTGINOH GROU| DV RQ H+1aP L
DY@ J| VWP HNIMAU 8 GVDOYH \ DEDQFOSDUD P HYGXDWIDY] | DUNOIMBAIVARVHO
RDWDN DQDP @ RE DND EILANM SR MY WIDUHWM VDKISW) 9%6XUDAD GDKD | QFH
EHQMBQ LOV DU« P DQOD JHOHD RGX-X DUBQ » GH UM GHGHQ\ B XBVDO
SDUD FIQUL YDUBDLE | D] BUQQ \ « NVHE HMGQH UD=P HQ GROU] DV RQ H+LAP IQQ
D] DB DA3OG G Q@ ® HNMAU ( NRQRP IN EILP GUEX NRIX@UDIBRED JHUMAQQ
KD \¢«NVHN REDV@D W:PHQ XG\WDO SDID AQL YDUNDWD JHoli
\ DSP DP D\ GRD\ @@ GRDU] DV RQ KIMMIM_GHYDP  HW HNMAU 96X GXIXP

\@EQ EX \DQD @ODO G Y] NXXQD ge ilmesiyle, dolarizasyon
VHYL ML JHUGBP 10 ROD D GROU} DV RQ KMMIMQIQ GHYDP  HWEIQH IGDUAW
HW HNIMGU

9%$5 <| QMP L6 RQXoM O

(.. \| QMP L NX@QIDUDN \ DS@Q DDA GH ROX+X JIEL9$5 (N
P HEGRBIMMQQ X\ IXOQEI® VL blQ GH GH-IINHYBIY GXUD-DQ R® DVO
JHHNIEU 96X QHGHQDI | GFHINBI GH=LGNHQBRIUR IDINDW@ GXD VRQD GD
GHLINHQBIUQ VHYL H IRWP QD @ o DAY@MFDNAY

9$5 P RGHD oHWHYHMQGEH | P @ G:+HU EIU VRXQ IVH P RGHTGH\L
JHANP H VD Q@ \WMVEMAU * HANP H VD @0 ncelikle Akaike Kriteri (AIC) ve
6FKzDJ . UMMUBIL\BADI QGDQ EHRMBIP HNMAU 96X INL| GHP QWMID G @D &D
+DQDQA4XQD . WML +4 2OQEMIN2WDQD /5 YH 7DKPIQ + DO ) 3(
WMBILLGH J HIHNDX] XQO=XQ WVEIMOGH NX@Q® DN $ QFDN KDDQDFD:0
JHH J|JOP WD OOQD \HMIFH X XQ RPDA30O GXXXP OUWED JHANP H
VD @@ 1D G OVRXQ\ DIDWELE HNMAU



/5 )3( $,& YH +4 WWBWL VRXKFXQED JHANP H VD D WP
GHIINHQBU olQ G WbH UHN \ DQL EIU\ @ROGX+X J| U @ HNM RIS QKD ID] @
JHANPH VD@0 bIQ 9%5 PRGHIGH SDIDPHWHBU ©IQ o] ]+P
EXQGQP DP DNBIGD 96X QHGHQB! JHAINP H VD @0F WRDUDN EHMBIQP 10V

7$% 2  * (&2 0( 6$<,6,1,1 7(6%Fd( dd. A 7(676218d/$5,

*(&@ 0 ( /5 ) 3( $.& 6& +4
o5

ITx|x|x|x

9$5 PRGHIGH WP GHIONHQBU loVHO YDWD\ GP DND  EILONW
GHIINHQBUQ VODOP DV QHP AU " H-=WINHQBIUI | UHFH GIVDOGEH- IINHQBUEHQ
loVHO GH-IONHQBIH GR:+ X VODOQP DAY %X oD@P DA EX VADOP D 0X
UHN@HAU &$' )', '); *'3 L06 , 5,6. '2// ); (QEHY H
JJW PRGHOH\L GHIONHQ VODOP DV GHIMAG HVML  HM. WISNL
IRQ\W\ RQDUDD VRQXoOUW0 | QHP @ GHUFHGH GH-IOMP A\ RYWD  EHRBIGHQ
VODOP D P RGHOH NX@MQIEIM) %X DP Do® 9$5 P RGHIGHN\L GH=IINHQBIUQ
KHP VAODOP DVOKHP GH JHANP H VD @O GH-IIMAP 111 YH VRQXoOWE) EHQ HU
ROX=XJ| U@« (WU

9%$5 P HRGRBRML oHOHMQGH ' 2// 5,6. YH ); GHLUNHQBUCH
YHUBIQ URNDUD \ ICH EX GHIGNHQBU « ] HUIQGHNL HWMGIL DUIDOVMDAON G Y1)
ve enflasyonun g reli riskiQQ @ Y NXXXQD J| UH DWW DVIQ@® GROU] DM RQ
Ve UHFIQL DY@ DW@P DAS OVRXOUITD FHYDS DUDCDFDNV)

) DIN' H: LANHQBIUOH diNQ 9$5 6 RQXo@MUD

'IDKD | QFH YXUXOQEE0 «JHH 9%5 PREHOUQQ VRYoOUDD
GH-H®IQAUPE ML RGXNoD Je oWU (N bunun yerine grafiksel g sterime
VKIS HWM. \WSNL RN RQDUX® GH-HBIQALKD HVL GDKD \ D J@GD (N
( @H HAGIQ HM_ WIS\ JWDINBUQGH GNH - H\WHQ ELU RQEDWWOSP DAN GRN
VROGFX 1010 GHINHQQ YHE:L WSNQQ \|QQ YH Es\eN9+eQ
g stermHNMAU $\UWD \DB\ HWHQGH URNXQ QH NDGDU GHYDP  HWEHIQL



JWE®GHN DPDFO@ ]DPDQ HWHQL VHUIGKPHNM ROS  VRQXoOUD
DMBANAWHO RDIDN DQDP GB @@ \WMVSW DPDFO® GD +  ABQEDWKDW
DG @0 | WMUHQ J» YHQ DIDADIEREINMUX® X(\WWU
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* DN YDIN5,6. ' H:-IONHQIQGHNLURND' 1=HU' H= LANHQ®BUQ 7 HSNIVL

5IW GHUNHIQH YHUBRQ EU WBQEDW VDSPDAN GR\D G:HU
CGHIGNHQBA®! ELLANM GROU| DV RQXQ WISNVL MBMYAMKVHORDUDN DQDP VG
* DN EHNLVRQXo@WD J| WH \ DQPFD \ HM YH \ DEDQFOSDUD FIQVL P HYGXDW
1D 1DUNGOJ | VWP HNWM RDQ 1] GHIONHQQIQ UMN GHIGNHQICH YHUEL \MSNL
MBAWVARVHO RDUDN DQDP @3 5IMN GHIONHQQH YHUBIQ GRN VRQXFX (i
GHIGNHQLD] DB DNW YH G e U INGFLoH\ UHNWM P DNVIP XP - QGRNMIVED XOADUDN
y zde G WJIHUWBP HNM QKD VRQD DW& J| WMP HMQH UD:P HQ « 00 Qe



oH UHNM MBAIVAIVHCROUDN DQDP @GR @0, MuP HNMAU ( QOM RQUWNQIQG Y
NXUX UMNIGH J | UH DG J| VWMUP HVIA B HNRGRP IN ELLIP BUXGVDOSDUD AIQUIQEHQ
PHGODW@O DIDWDN® YH \DEDQFO SDID FQL P HYGXDWD
\| HP HNMALBU %4 \® ElU GXUP @D EDQ\DOUE \ DEDGFO SDID INGW
GXXP OUQD ED+-@RDIDN XGVDOSDUD AQUQGEHQ P HYGXDWIDI] GLL B! \ DEDQFO
SDID P HYGXDWID NODVD GDKD IDj @ DY@ J| WMIHEIM) $QFDN « 0° Q-
eyrekten MEDUHQ HQAOW RQXQ KPOP DVO® EINM XXVDO SDID AQUL
P HYGXDWDI] GIULDWE J| VAP HNWMAU
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Grafik 3.2'deki sonu lara g re dolarizasyona verilen bir standart
VDSP D@N GRND MMP GHN\LKIo E1IUGHLONHQIQ \WWSNWL MEBMYARNL RDUDN DQDP @
GHl@U
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Grafik 3.3'teki sonu lara g re de d viz kuruna verilen bir standart
VDSP DA GRN VRQXFXQED HQ@W RQXQ UMNL UHHONXUEDQ GDKD D] @ DWW DN
YH [OI© RIDQGDNL D& INGAL oH\ UINM \« N\VHBIHN P DNMP XP GH=HUCH
XOUP DN DQFDN GDKD VRQUD MEBMYAIN. ROUDN DQDP @O\ M HNWQAU * | Y1
NXUX J HOIGNHQIN YH EHNBIQIBIU NDQD@ @ HQJ @M RQED DN@ID GHGHQ RO DN



DQFDN EX HM_DOED\ VRQUD DQDP @O\ MP HNMAU $ QFDN d Y1 NXUKQD YHUBIQ
GRND G- HUGH: LINHQBIURQ WMSNMVLMBMYAMNVHCROUDN DQDP GGH: I@IU

6HYLN H' H:-LINHQBUOH aINQ 9$5 6 RQXoMUWD

)DIN GH-LONHQBABI VHYLH  GHWINHQBU DQD PRGHOH  ELANM
NX@QIDELE HNWAU $ QFDN VHUBIUQ IDIND® D\ | QMP )\ GBI GXUD- DQDiMV@ie DVO
YH HCH HAGQ IDIN GHIINHQBIUQ VHYL H GH=WINHQBAB! EILINM D\ QOP RGHOH
NX@QIP DVOHNRCRP N Do@DQ GR+X J| ]« NvH EIBI E| \ ®1 EIU\ DNDU@® \ DQ@Gh
sonu lar elde edilmHVCH QGHEHQ RDEI@) . HQCHG \% EX GXUP X
DNP YH WRN GHIONHQBUQ EILEIUCH NDUW@® DMOD EHQ HW HNM  YH
HIEs WQBIIININ GXUXP XQXQ EXUDAD | GHP DU HWIQL YXU XOP DNBGD) < DS@Q
- RKDQUHQ ( UE» WQBUIININ \WMAY (N YH GKD | FH \DS@MQ \WMWABU
VROEFXQED 9$5 PRGHEGH HIE WQBUININ GXUXP XQXQ M ] NRQXVX
RDEIBFH:LG e Q@ ®@ HNMAU + D@DQDFD-Oe | HIH HIE» WQBUIININ GXUKP XQGED
GHLINHQBUQ VHYL H IRWP O @ o DAYMEL® HNWMAU

\ =b +b[ +b[. +b\_ +e

YXUDAD\ YH[ GH:-lONHNlerin logaritmik halini g stermektedir.

V=L YH [ =[. ROWDN \BQ® OQD YH X XQ G QP
GHQH GHHL blQ \XNDUWD \HUH NRQXGUWD GHQNBP  DUD=@DNL JIEL
\ D @E@)

\ =b +b[ +b[ +b\ +e¢

%X GXIXP D GHQNBP  UX UHNGH J| WMUBELD)
\ =f+(q[

XD F=b -b YH g=0b +b - b RO DNEGD

Bu sonucu kullanarak ilk denklem tekrar d zenlenebilir. Denklemin her
IN. WMDQEQ \  o®DW YH GHQBPIQ VD- WMDI@D 4 [. H\BAIS
o®DUIE @D DUD-GDNLYHN\WVUKDW G | HBR H P RGHDHCH HA® HNWMAU
D\ =bD[ + b - \_ -f-q . +€¢ b

Kennedy (2003, s. 324)'e g re bu denklemdeki son terim hata
G]HWH \WPL RODUDN DADQEMP DNWU YH GHQH GO0 WSNGW
J| VIMP HNMAU +DW WP L J| W@+ »] HIH GHLGNHQBUQ VHYL H IRWP X



FAQUQGHQ LLIDGH HA® HNMAU ( ~HU\ BH\L KDWB oRN KODUBYD \ XNDUEDNL
GHQNBP G-HNLVRQWMUP KQO E= \ « P HNWM YH NDWD\ @@ QHI DWY Re DVOG:-HUELU
GH LGB VMMP 1Q GXUD-DQ RE DVOQHGHQL B b D\ D|D®DNB YH KD
terimi d zeltilmektedir.

OXIDEAD 9$5 PRGHIGH HIEs WQBUININ GXUXP X M ]  NRQXVX
ROX+XQEDQ 9 ( & P RGHDVRQXFX HGH HAGIQ HM_\WSNLIRQ\W RQ JUDIINBALI DUN
GH-IONHQBUQ IoHHQ 9$5 P RGHIGH RGX+X JIEL IQFHBIQHFHNW $QFDN 9 ( &
P RGHD VRQXFX HOH HAGKQ HM- \MSNL IR\ RQDIDI0IQ KDW DID&OP HYFXW
GHIOIU ' XUD:DQ 9$5 P RGHBUQGEHQ HOH HAGIQ HM. \WSNL IR\ RQDUD
] DP DQD VAOMD \ DNOQVDP DN \ DQL M QP HNWAU $QFDN HIE» WQBNIIN 9( &
P RGHIRGHQ HCGH HAGIQ HM. WSNL IR\ RQDUDJI HOH@NB! HAD \ DNOVDP D)
YHD VQPH % DQDO GHWINHQH YHUBR URWXQ ND@FO R3S RP D3O
VRXVXCD FHYDS YHWP H H oD@P DNBGY ( +HU GH-IGNHQH YHUBIQ GRN NAD
] DP DQED HMMQL\ MU\ RYD GRNJ HolFL \ MUP [\ RWD RN NDGF &

Ve

N
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Grafik 3.4'deki VEC modeli sonucu elde edilen etki tepki fonksiyonu
VRQX0OW@D J| WH EHNBIQA:L JIEL UMN GHIINHQQH YHUBRQ ElIU ABQEDW
VDSP DAN GRN VRQXFX GRDU| DV RQ GH-IINHQQGH ND@BOEIU DY@ P H GDQD
JHP HNMAU ' IHU EIU GH\ GG HQOWM RQ UMNIQQ G YT NXUX UMNICH J| WA
\« N\VHE HVL HNRCRP IN EIUP GUQ SRW\  WUAK®UQL \ DEDQFO SDUD  YDUONDU
GKIQH DU@P DNIBGDL) $\ WD G Y] NXWXQED GD YHUBIQ URN VRQXFX NDGFODWGE
H:LOP LI| U @ HNM RS EX GXXP XQ WP HOQHGHQL HI OV RQ UMNQIQ\ DEDGFO
SDUD YDUNDUD ROQ \BEEL DU@P DVOVRQXFX G Y] NXUXQXQ \ « \WHB HMLYH D
VDW@D® D JeFe SDUMM. JHH:-L DUBIQ HQOM RQXQ G YII NXWXQX DW@P DvO
ROUDN GH- HBIQAUPEIQ)

*DIN M EXNH P RGHOHN.GRDU| DV RQ GH-IGNHQAGQH EIUNMBIQEDIW
VDSP DN RN YHUP I0W) 9HUWBIQ GRN VRQXFXQED G Y] NXIXQED INGAL
oH UHNIMQ IMEDUHQ NDAFODWE@ J| U @ HNIMAU 96X GXUP GROU DV RQXQG Y]

NXUX » ] HUIQGH HIMOR@X+X YH GROU] DVi RQEDN_DIG @I XGVDCSDUDQE) GH:-HU
ND\ EQD QHGHQ RDEIGFH: LUHNTEH \ RXP OQDEIM)

AN VTV
Y |

=

~J
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*WIN D JJU@ =+ JIELGY] NXXQD YHUBQ URN VRXFXQED
GROU] DA RQ GH-INHQQGH NDA@O DY@ \ DUDQP DN R3S XQX\VDO SDIDQ@
Ve UIND GH-HU NDVEO GRDU] DM RQ  H+IAP 1. NXYYHVBIQALP HNWAU  94HQ HU
GHNEH  YHUBIQ GRN VRQXFXQED UMN GHIGNHQAQGH GH DU J| W @ HNWAU %X
GXUP XQ CHGHQL XG\VDO SDUDQ® Ve UHND GH-HU ND\EHW HVL YH  YDURDQ
JHolGNHQIN GHGHQ) B HQOM RQ UMNQIQ DWW DVERDEID

* WDIN ) " HWNHQQGHNLURND' I-HU' H+-LWINHQ®UQ 7 HSNIVL

9$5 PRGHIQ '2// 5,6. YH ); GHUNHQBUCH IWNQ RUEN
VRQXoOUW@D J| WH GROUWDMRQ YH G Y] NXX DIDMOGED EHNBIQAE:L JIEL
NDUWIA@DOHMBUIP J| U ® HNWMAU ' ROU DV RQGDNL DU H\NRQRP IN ELLIP BUIQ
SR\  WMFKOUQGHN. GHWIPL UDGH HWIQEHQ XG\WDO SDUIDQ® GHHU
ND\ EHW HFMQH QHGHQ RPDNBGD $\WD UWN GHIONHQQGHN. D@ &
CGROU] DV RQ H+1AP [ DY@ DNBGD) 5 IMN GH:= IWINHQL DIBDD \ DQLHQOM RQXQ
JJUHD UNL Y] NXAUXQD J|WH \«NVHTGINDH GROUW DM RQ H:P L DU



J| WMP HNMAU ' HUWBWDIVBQ  XGVDOSDUDQED GH-HU ND\ EOGD HQ@M RQX
HWMBA HUHN UMN GH:= LINHQQGH ND@FOHIM.\ DUIDWEL® HNMAU



"g5" hl&h %/ hO0
6218d 9( g1(54(5

%X W] GHNLDP SIUN EXOX®UD J| UH GRDU| DV RQ SDW DY O1D] RIDQOYH
FDULIG®P GUD0GOG Y] NXUXQX DQDP @ ©+ GH HWMGBP HNMAU ' - HUVBUDI\BQ
G VY] NXX UMN GH=IONHQL YH XQX(VDOYH \ DEDQFOSDUD P HYGXDWID] 1DUNOGD
dolarizasyon s recinde etkili olabilmektedir.

d D@P DQD 1B VRQXFXQD J| UWH GRODUJ DM RQGDNL D] DA \ DEDQFOSDUD
DY @O DUEDIDN XGVDO SDIDQ) GH-HU ND|DQP DV@D CHGHQ RO DNBGY
<DEDQFO SDID DY @CGDN. DM@ H+-HU WMUIO H HA® H WH  XAVDO SDIDQD
GH-HBIQP tMQ D=0\ & UHOVHNMY Q UNDEHW)« F» @ D] DABELQY 2 GIDQ EX
ID] @ \ DEDQFOSDWD DY O \WP HOH INL GHN@H \ RN HAGEI® HNMAU  %4UCAM.
P HN\H EDQ\DVOYD) P » GDKDBML INGAMLIVH + D] IGHQQ\ DEDQFOSDUD AQVQGHQ
bor IDQPDMBD (+HU PHINH EDQOMO G Y] SADVDV@D D@ \| Q@ QCH
P « GDKD®I HGHYH KHP SDUD DJ @OKHP  GH XGVOUDUDVOUH] HY®UL D@D 3 DUD
\DGELQEHQ GDKD 10] @ DWEQ SDUD DY @@ X XQ G CHP GH HAOM RQMARTEX:+X
YDWD\ @ CDOED @ Y] P » GDKDBM._VRQXFX RA(IDQ XAVDOSDUD DU ODN@BO@®
VAMUID) DV RQX JHUH\P HNWMGU

+D ICH INGWQQ WMD) DV RQ Ve UHFIQGH P HINH  EDQNDVAD \ DLE® FO
RDEI@ ] LD P HINH  EDQNDVOMUG DV RQX X] XQ @ QHP @\ DSDP DP DNIGD
) D@ INGWQQ P HINH EDQNDVORIDIAQGEDQ NAD d nemli olarak sterilize
HA® HVL \WKO\H DY HGHEI@) 0e QN UMNBIUQ YH EHOW] ONBIUQ DWW ORNMIP GD
SADVDADNL I @ @NGW \DEDQFO SDID \BGEIQH | Q GHEIG HNMAU 96X
nedenle, fazla likidetinin uzun d nemli sterilizasyonu nem arzetmektedir.
+DIGH WMUIQ DWRQD \DWBP FO RP DN \HUICH \DEDQFO SDID FAQUQGHQ
EROOQP D O WK HGEIGD) $QDN + D] IQH XAVDOSDID AQUQGHQ JHJ
DNE @D VDKIS RGX+XQEDQ \ DEDQFOSDUD FIOMQGHQ ERWOQP DVOGXIXP XQGED
RMAD @ Y] NXX UM o®PDNE YH XOMVDO SDIDQ® GH-HU ND\EHW HWL
GXXP XQED + D] IGHRIQ 11CDQVDCDo@DQ N DQG DWW DNEGLY 6 RQXo RDUDN



GROU| DA RQGDNL GHIGPHBU KHP @ Y] NXLX SROMDM@O KHP GH SDUD
SROMDMEIGDKD NDUP DA KD®! J HMUP HNIMAU

d D@P DQE INGFL VRQXFXQD J| UH SDUD DU @GDNL Ve UHND DUGB@U GDKD
ID] @ HQOW RQ \ DIDWFD-OlolQ XGVDOSDUDQD GH:-HU ND\ EHWY HVICH QGHGHQ
RDEI® HNWGEU 3 DD DY @@ GHVDOYH P HINH  EDQNDVONRQRR®OQGH RTX+X
YDUD @ O DEED SDp DYO DUG@Dm NRQUIR® QRPICDO G Y] NXLXQXQ
WELT) DV RQX 10lQ| CHP ND} DQP DGR

d D@P DQ * 0c Q7 VRQXFXQD J| WH \ XW\IoLID] RUDQEGDN DU XX\VDO
SDIDQ GH-HU ND\ EHW FMCH QHGHQ RDEI® HNMAU %X GXUXP XQ EDU@D
CHGHQL IOV UMNL UMN SUPL YH\D 7« U\ HIRQ « GH UMNQGH ID] DU@O®
EHUDEHU \ DODQDQ DM@ RDEIQV 5 IWN DO@P DVOD DOGQ@GED VHP D\H JILKL
DU DN 1D RIDQDUOIHUBP HNWM YH XAVDOSDUD GH:-HUND] DQP DNBGD 96X
QGHEGHQR NID YDGHD ID] RDQDUI® G YT NXXQX HMGP HN [blQ UWN
DO@P DV loVHO YH\ D GIVDO QHGHQBA®B! DWW O EIU RWUP GD D@ DVO
EHNBICHQQ DNVIQH XGVDOSDUDQED GH+HUND EHVY HVIQH QHGHQ RDEIQY %4HQ HU
EU\DNDU® @ NID YDGHD ID] GU®! EILAINM « GH lolQGH JHQHOID] RIDQOD®D
\ « N\VHE HVL HQOM RQXQ DWW Q@ ELU J| WM HVL RGX+XQEDQ G YII NXLXK &D
y kselebilir.

d D@GP DQ G W GF VRAXFXQD J| WH FDULIG®P GUD0G Q@ YDUBOYH D
DUGEOXAVDCEDUDQD GH-HUND\ EQD CHGHQ RE DNBGD

'ROUDWRQ HJOMRQ YH UWHHO NXXXQ \BQEDWY VDSP DMOXADQ
HMBICP HNWWAU d DAYP DQEY EHILQFL VRQXFXQD J| LH HQOW RQGEDNL VWBIQGEDWY
VDSP DQD \ DQL UNQ DWW DVOGROU] DV RQX DU DNBGDY 96XQXQD) EILANM
UHHOG Y] NXIXQGEDINL WBQEDWWDSP DQ@ YH D UMNQ DWW DVOGROU] DV RQD
PeFDGHBAH \DWBP FO REPDNBGD %X CRNBGD HQJOM RQXQ HQAOM RQ
KHGHOP HM. YD EHQHL IND HAFA \|QMP Gl NRQAR® | QP WMINO
etmektedir. Bu amaca uygun olarak, temel hedefi enflasyonun kontrol olan
ElUP HINH EDQ\DVO HNRQRP IN ELUP GIH Je YHQ WOIQ HGHUHN MINDUD\ DQL
R QNGO YH VHYAHWL G e N HQ@OW RQ VHYA FMCH X@ud® DV@D \ DEP FO
ROFDN@ ' RDUDARQXQ RMAD odd@D YH KOO DVGD HIOM RQ
VHEHEL B Ve UHND GH-HU ND\ EHGHQ XQVDOSDUD GHGHQ RGX+XQEDQ | QFHING



HQJOW RQXQ Ve DI D] DO DVOJHUIH\P HNMWAU 5 HHOG Y] NXUIXQGEDNL UMNIQ
y kselmesi, zellikle T rkiye gibi dolarizasyon seviyesi y ksek olan
lkelerde, zaman zaman enflasyonla m cadelede g | klere neden olsa da,
H\RGRPIN AP GUQ G Y] FAQUQEHQ YDUGN VARDN UWN < VWBIQANBUQL
| +UHQP HBUQL VD-OP DN YH \ DEDQFO SDUD D@ ElU SRWY\  \WWMUAKIQQ
VRQXFXQXQ ] DUDUGD RDEIGFH:L\M MHA® HNMAU 5 HHOG Yl NXUKQXQ DuD+0
YH \ XNDWD VD@® O E| \® ElU Ve UHAL GAMMNBA HEIQU 96X QHGHQB! 7+ UN\ H
| WQHIQEH GH J| U@ e «]HH HQOW RQEGDNL VDSPDLOPIQP IJH HW H H
oD@DQ HAOW RQ KHGH®P HVL JIEL EIUSDUD SROMMDVOLIBI G YT NXUX « ] HUCQH
KHUKDQI L EILUMIDKKes G Q RB D30I DGG Y] NXUX UHWP LIIELEIURVQHNG Y1

NXUX VMMP LGRDU DV RQ RIDQE)XD| DR DGD \ DUBP FORDELD

d D@P DQ DEIFOVROXFX G Y] NXUX 1B GRDU] DV RQ DUDVAGD SR W
HUIMNQQ YDUB @OGMMNBP HNM G Y] NXUXQXQ Ve UHND\ « \VHE HMQIQ\ DQL
XAVDCSDUDQ GHYDP @GH:-HUND\ EHWY HMQQ GRODU] DV RQ G | H\ 1 DM@BEE @O
YXUXOP DNBGY g ] HONBI \ « \vHN HJOM RQ G QHP BUIQGH QRP IQDONXUXQ
GHHUND EOKQ ND| DQP DN YH GRD\ @O® E| \ G § QHP GLEH GROU] DM RQ
DWW DNBIGD %X QHGHQBI X]XQ § QP GH HQ@M RQXQ G G+ N G ] H GLEH
NRQARCDOGD \MWWE DVOGROU] DV RQXQ D} DA DVODoM@GEDQ oRN | GHP @EU
"o (1o N VH BHGHQ HQ OV RQKHP \ HIDSDUD AIQUQGHQ \ DVl \ DSP DQ@ UMNGQL
azaltacak hem de nominal kurun s rekli y kselmesini engelleyerek
GROU DV RQG | H\ 1QQ JHUBP HVIQL VD= O\ DEIGFHNIY

hOHP ] GH GRODU| DA RQD P« FDGHB! Ve UHFIQGH \@aQ EHL
| GHP @P HVDIH D@P @ ROD GO H\RQRP IN EIUP GUQ JHoP I \ @UEDNLP DNIR
H\RCRP IN MDY/ G D IOINQ N W KDEDOUDHGEHQ\ G GROUW DV RQ KIMMUM._
Dl D& DND ELLINM KDBIQ GHYDP  HW HNWIAU 96X QHGHQBI GH XQ(VDOSDUD AQUL
YDUONDUED 1D] GUQQ \« NVHN VH UHW HVL GRDU] DM RQ H:=1@P I D] DAR DAD
HMOEIUSROMXD R® D\ DEIQY

| Y] S\DVDMOGD J| WEGR YH ELEWQ. EHVBN HQ EHNBIQEBUQ \MP HO
nedeni de bu histeridir. D viz kurunun y kselmesiyle ekonomik birimler kurun
GDKD GD \ » N\VHBFH:L EHNBIQIVA B \ DEDQFOSDUD  YDUNDUEO DU DNBGDHDU
$QFDN GDODOG Y NXUXQD JHolti®l EILANM G Y] S\ DVEDV@ED J| U &R DiD:0
YH \ XNDUDOGEI DDQP DOUVRQXFXQED \ DEDQFOSDUD FICOMQGHQ YDUN \MW DQD)



UMND ROEIBFH:L oRN GKD 1\ L DQDU@® DNBGD +HP GROUW DM RQX KHP CH
GROU DV RQ KMMUMQL D] DA DN DP DFO®@ X\ IXOQP DN RDQ SDUD YH P DD H
SROMDDWD GHYDP HEGHUHN PDNR H\RQRPIN MWD N@G@O
VD:-OQP DAY %X DPDo@ G Y] NXUX UMNQQ HNRQRP IN EIUP GU\BUDIAQEDQ
CGDKD |\ L QD@ DV@OVD-@\ DQ GDODONXU UHWP L GH GROU] DV RQ \» BHAIQIQ
D] D® DMOD NDWED EXGQDEID)
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0.999911 1441.998 239.2354 1.0000
0.992905 873.1019 197.3709 0.0001
0.965673 571.2499 159.5297 0.0000
0.907175 365.5688 125.6154 0.0000
0.817623 220.5696 95.75366 0.0000
0.480009 116.7673 69.81889 0.0000
0.428100 76.87679 47.85613 0.0000
0.352965 42.79048 29.79707 0.0010
0.195983 16.23382 15.49471 0.0386
0.046859 2.927569 3.841466 0.0871
0.999911 568.8963 64.50472 0.0001
0.992905 301.8520 58.43354 0.0000
0.965673 205.6811 52.36261 0.0001
0.907175 1449991 46.23142 0.0000
0.817623 103.8023 40.07757 0.0000
0.480009 39.89055 33.87687 0.0085
0.428100 34.08631 27.58434 0.0063
0.352965 26.55666 21.13162 0.0078
0.195983 13.30625 14.26460 0.0704
0.046859 2.927569 3.841466 0.0871




