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GH÷LúNHQOHUL� DUDúWÕUPDN� YH� GRODUL]DV\RQX� D]DOWDELOHFHN� SDUD� YH� G|YL]� NXUX�
SROLWLNDODUÕQÕ� EHOLUOHPHNWLU�� %X� oHUoHYHGH�� GRODUL]DV\RQ� oHúLWOHUL�� G|YL]� NXUX�
WHRULOHUL� YH� �ONHPL]GHNL� GRODUL]DV\RQ� V�UHFL� LQFHOHQPLú� ROXS� HNRQRPHWULN�
DPDoODUOD�KHP��(..�\|QWHPL�YH�KHP�GH�9$5�PRGHOL�X\JXODQPÕúWÕU��
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HFRQRPLF�VWDELOLW\�KDV�EHHQ�DFKLHYHG�JUDGXDOO\��GROODUL]DWLRQ�K\VWHULVLV�KDV�
H[LVWHG�� 1RW� RQO\� GRHV� GROODUL]DWLRQ� LQFUHDVH� WKH� LQVWDELOLW\� RI� PRQH\�
GHPDQG�� EXW� DOVR� LW� XQGHUPLQHV� WKH� HIILFLHQF\� RI� PRQHWDU\� 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�PDFUR� HFRQRPLF� YDULDEOHV�
WKDW� PD\� DIIHFW� GROODUL]DWLRQ� DQG� WR� GHWHUPLQH� WKH� PRQHWDU\� DQG� IRUHLJQ�
H[FKDQJH� SROLF\� ZKLFK�PD\� 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� HFRQRPHWULFDO� SXUSRVHV� ERWK� �6/6�
WHFKQLTXH�DQG�9$5�PRGHO�DUH�XVHG���

7KH� VWXG\� FRQILUPV� WKDW� WKHUH� PD\� EH� D� FORVH� OLQN� EHWZHHQ�
GROODUL]DWLRQ�� FRQGXFWHG� PRQHWDU\� DQG� IRUHLJQ� H[FKDQJH� SROLF\�� 2Q� WKH�
FRQGLWLRQ� RI� EHLQJ� VXFFHVVIXO� RQ� LQIODWLRQ�� LQIODWLRQ� WDUJHWLQJ� DQG� IOH[LEOH�
H[FKDQJH� UDWH� UHJLPH� FDQ� EH� HIIHFWLYH� LQ� GHFUHDVLQJ� WKH� GROODUL]DWLRQ�
SURFHVV�DQG�HPSLULFDO�HYLGHQFH�VXSSRUWV�WKDW�GROODUL]DWLRQ�DIIHFWV�H[FKDQJH�
UDWH�ZKLFK�LV��LQ�WXUQ��DIIHFWHG�E\�LW���

.H\� :RUGV�� 'ROODUL]DWLRQ�� ([FKDQJH� 5DWH�� 0RQHWDU\� 3ROLF\�� )OH[LEOH�
([FDQJH�5DWH��6LPXOWDQHRXV�(TXDWLRQ���6/6��9$5��
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*ø5øù�
3DUD� ELU� HNRQRPLGH� oRN� WHPHO� �o� LúOHYL� \HULQH� JHWLUPHNWHGLU�� %XQODU��

KHVDS�ELULPL�ROPDN��LúOHPOHUH�DUDFÕOÕN�HWPHN�YH�GH÷HU�VDNODPD�DUDFÕ�ROPDNWÕU��
3DUDQÕQ��VWOHQPLú�ROGX÷X�EX��o�WHPHO�J|UHY�DVOÕQGD�NÕVPHQ�YH\D�WDPDPHQ�
SDUDQÕQ� VDWÕQ� DOPD� J�F�\OH� \DQL� HQIODV\RQOD� LOJLOLGLU�� (QIODV\RQXQ� NURQLN�
olarak yükVHN� VH\UHWWL÷L� HNRQRPLOHUGH� XOXVDO� SDUD� EX� LúOHYOHUL� WDP� RODUDN�
\HULQH� JHWLUHPHGL÷LQGHQ� LVWLNUDUOÕ� \DEDQFÕ� SDUDODU� XOXVDO� SDUD� \HULQH� LNDPH�
HGLOPHNWHGLU�� 'RODUL]DV\RQ� GD� EX� QRNWDGD� SDUD� LNDPHVL�� YDUOÕN� LNDPHVL��
yükümlülük dolarizasyonu ve finansal dolarizaV\RQ�úHNOLQGH�RUWD\D�oÕNPDNWD��
�ONHQLQ� ILQDQVDO� JHOLúPLúOLN� G�]H\LQH� YH� NDPEL\R� PHY]XDWÕQD� J|UH� EX�
IRUPODUGDQ�ELU�YH\D�ELUNDoÕQD�G|Q�úHELOPHNWHGLU���

'RODUL]DV\RQ� |QHPOL� PDNUR� HNRQRPLN� VRUXQODUÕQGDQ� ELULGLU�� <DEDQFÕ�
SDUDQÕQ� HNRQRPLGH� |GHPH� DUDFÕ� RODUDN� NXOODQÕOPDVÕ� \DQL� LúOHPOHUH� DUDFÕOÕN�
HWPHVL� GXUXPXQGD� SDUD� LNDPHVL�� \DEDQFÕ� SDUDQÕQ� WDVDUUXI� DPDFÕ\OD�
NXOODQÕOPDVÕ� GXUXPXQGD� LVH� YDUOÕN� LNDPHVL� RUWD\D� oÕNPDNWDGÕU�� %DQNDFÕOÕN�
VHNW|U��LoLQ�\DEDQFÕ�SDUD�DoÕN�SR]LV\RQX�OLPLWOHULQLQ�YDUOÕ÷Õ�GXUXPXQGD��YDUOÕN�
LNDPHVL\OH� \�N�PO�O�N� GRODUL]DV\RQX� DUDVÕQGD� YDUOÕN� LNDPHVLQGHQ�
\�N�PO�O�N�GRODUL]DV\RQXQD�GR÷UX�NXYYHWOL�ELU�LOLúNL�PHYFXWWXU��9DUOÕN�YH�SDUD�
LNDPHVLQLQ�DUGÕQGDNL�WHPHO�QHGHQ�HQIODV\RQ�ROGX÷XQGDQ��HQIODV\RQXQ�NRQWURO�
DOWÕQGD�WXWXOPDVÕ�GRODUL]DV\RQ�V�UHFLQL�D]DOWDFDNWÕU��$QFDN��G�Q\D�JHQHOLQGH�
son dönemde enflasyonla mücadelede önemli sonuçlar elde edilse de, 

GRODUL]DV\RQ�KDOHQ�JHOLúPHNWH�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�oDOÕúPDQÕQ�DPDFÕ�GRODUL]DV\RQ�LOH�G|YL]�NXUX�DUDVÕQGDNL�HWNLOHúLPL�
J|VWHUPHNWLU�� (OGH� HGLOHQ� DPSLULN� EXOJXODUD� J|UH� GRODUL]DV\RQGDNL� DUWÕú��
\DEDQFÕ� SDUD� WDOHELQL� DUWÕUDUDN� G|YL]� NXUXQGD� DUWÕúD� QHGHQ� ROPDNWD�� EHQ]HU�
úHNLOGH� G|YL]� NXUXQGDNL� V�UHNOL� DUWÕúODU� GD� XOXVDO� SDUD\D� J�YHQL� D]DOWDUDN�
GRODUL]DV\RQX�DUWÕUPDNWDGÕU��
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dDOÕúPDQÕQ� ELULQFL� E|O�P�QGH� GRODUL]DV\RQ� W�UOHUL� YH� G|YL]� NXUX�
teorileri, ikinci bölümünde Türkiye’de uygulanan döviz kuru reMLPOHUL� YH�
\DúDQDQ� GRODUL]DV\RQ� V�UHFL�� �o�QF�� E|O�PGH� LVH� G|YL]� NXUX� YH�
GRODUL]DV\RQD� LOLúNLQ� DPSLULN� ELU� oDOÕúPD� YH� EXOJXODU� \HU� DOPDNWDGÕU�� %X�
oDOÕúPDQÕQ� WHPHOLQL�6DUÕ� ������� WDUDIÕQGDQ�\DSÕODQ� OLVDQV��VW�� WH]�oDOÕúPDVÕ�
ROXúWXUPDNWDGÕU��$QÕODQ�oDOÕúPDGD�HúDQOÕ�GHQNOHP�VLVWHPL�YH� LNL�DúDPDOÕ�HQ�
N�o�N�NDUHOHU���(..��\|QWHPL� LOH�\DOQÕ]FD�G|YL]�NXUXQD�LOLúNLQ�VRQXoODU�HOGH�
HGLOPLúWL�� %X� oDOÕúPDGD� LVH�� YHUL� VHWL� J�QFHOOHQPHNOH� NDOPDPÕú�� G|YL]�
NXUXQXQ� \DQÕVÕUD� GRODUL]DV\RQD� LOLúNLQ� GH� DPSLULN� VRQXoODU� HOGH� HGLOPLúWLU��
%XQODUD�HN�RODUDN��|]HOOLNOH�GRODUL]DV\RQ�YH�G|YL]�NXUX�DUDVÕQGDNL�HWNLOHúLPL�
LQFHOHPHN� DPDFÕ\OD� YHNW|U� RWRUHJUHVLI� �9$5�� PRGHO� GH� NXOODQÕOPÕúWÕU��
dDOÕúPDQÕQ�VRQXoODUÕ�LVH�G|UG�QF��E|O�PGH�VXQXOPDNWDGÕU���
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%X�E|O�PGH� LON�RODUDN�GRODUL]DV\RQ� W�U�YH� WDQÕPODUÕ�DNWDUÕODFDN��GDKD�
VRQUD� G|YL]� NXUXQX� EHOLUOH\HQ� XQVXUODUÕQ� RUWD\D� NRQXOPDVÕ� DPDFÕ\OD� G|YL]�
kuru teorileri irdelenecek ve son bölümde ise dolarizasyon ile döviz kuru 

DUDVÕQGDNL�WHRULN�LOLúNL�VDSWDQDFDNWÕU���
�����'RODUL]DV\RQ�

�������7DP�'RODUL]DV\RQ�
'RODUL]DV\RQ�� WDP� YH� NÕVPL� GRODUL]DV\RQ� RODUDN� LNL\H� D\UÕOPDNWDGÕU��

Tam dolarizasyon, ülkenin finansal sisteminde önemli bir paya sahip ve 

HNRQRPLN�ELULPOHU�WDUDIÕQGDQ�J�YHQ�GX\XODQ�\DEDQFÕ�ELU�SDUDQÕQ�\DVDO�|GHPH�
DUDFÕ�RODUDN�LODQ�HGLOPHVLGLU��7DP�GRODUL]DV\RQ�LOH�G|YL]�NXUX�ULVNL��HQIODV\RQ�
YH� IDL]� RUDQODUÕ� \DVDO� |GHPH� DUDFÕ� RODUDN� LODQ� HGLOHQ� �ONH� SDUDVÕQD�
\DNÕQVDPDNWDGÕU��$\UÕFD�� LúOHP�PDOL\HWOHULQLQ�D]DOPDVÕ\OD�ELUOLNWH� WLFDUHWWH�YH�
GROD\ÕVÕ\OD� JOREDO� HNRQRPLOHUOH� HQWHJUDV\RQGD� DUWÕú� \DúDQPDNWDGÕU� �<H\DWL�
YH�6WXU]HQHJHU���������%XQD�NDUúÕOÕN�� WDP�GRODUL]DV\RQX�NDEXO�HGHQ��ONHOHU�
SDUD� SROLWLNDVÕ� ED÷ÕPVÕ]OÕ÷ÕQÕ� J|Q�OO�� RODUDN� EÕUDNPDNWDGÕUODU�� 7DP�
GRODUL]DV\RQX�NDEXO�HGHQ��ONHOHULQ�EDúÕQGD�3DQDPD�JHOPHNWHGLU��

�������.ÕVPL�'RODUL]DV\RQ�
.ÕVPL�GRODUL]DV\RQ�LVH�NDPX�GDKLO�ROPDN��]HUH�HNRQRPLGHNL�DNW|UOHULQ�

SRUWI|\OHULQLQ� ELU� NÕVPÕQÕ��QDNLW� GH�GDKLO� ROPDN��]HUH�� \DEDQFÕ� SDUD�YDUOÕNODU�
FLQVLQGHQ�WXWPDODUÕ�YH�YH\D�|]HO�VHNW|U�YH�NDPXQXQ�\DEDQFÕ�SDUD�FLQVLQGHQ�
YDUOÕN� YH� \�N�PO�O�NOHUH� VDKLS� ROPD� GXUXPXQX� LIDGH� HWPHNWHGLU�� 7DP�
GRODUL]DV\RQGDQ� IDUNOÕ� RODUDN� NÕVPL� GRODUL]DV\RQXQ� PDNURHNRQRPLN� DoÕGDQ�
KHUKDQJL�ELU�DYDQWDMÕ�\RNWXU��$QFDN��NÕVPL�GRODUL]DV\RQD�L]LQ�YHUHQ��ONHOHUGH�
VHUPD\H�NDoÕúÕ�HQJHOOHQPHNWH�YH�GROD\ÕVÕ\OD�\HUOHúLNOHULQ�WDVDUUXIODUÕQÕQ�\XUW�
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LoL� ILQDQVDO� VLVWHPGH� NDOPDVÕ� WHúYLN� HGLOPHNWHGLU� �5HQQKDFN� YH� 1R]DNL��
�������

.ÕVPL� GRODUL]DV\RQ� GD� NHQGL� LoLQGH� SDUD� LNDPHVL�� YDUOÕN� LNDPHVL��
yükümlülük dolarizasyonu ve finansal dolarizasyon olmak üzere dört türe 

D\UÕODELOLU��

���������3DUD�øNDPHVL�
)LUPDODU� YH� ELUH\OHULQ� J|Q�OO�� RODUDN� SDUDQÕQ� |GHPH� DUDFÕ�

IRQNVL\RQXQX� \HUOL� SDUDGDQ� \DEDQFÕ� SDUD\D� LNDPH� HWPHOHUL� GXUXPX� SDUD�
LNDPHVL� RODUDN� DGODQGÕUÕOPDNWDGÕU� �)HLJH�� ������� 3DUD� LNDPHVL�� \XUW� LoLQGH�
XOXVDO� SDUD� FLQVLQGHQ� YDUOÕNODUÕQ� \�NVHN� HQIODV\RQ� QHGHQL\OH� VDWÕQ� DOPD�
J�oOHULQLQ� DúÕQPDVÕ� YH� \XUW� LoL� LOH� \XUW� GÕúÕ� HQIODV\RQ� RUDQODUÕ� DUDVÕQGDNL�
IDUNOÕOÕNODU� QHGHQL\OH� RUWD\D� oÕNPDNWDGÕU�� *XLGRWWL� YH� 5RGULJXH]� ��������
HNRQRPLGH� ROXúDQ� SDUD� LNDPHVL� VRUXQXQX� Gresham Kanunu’nun tersine 

oDOÕúPDVÕ�GXUXPX�RODUDN� WHVSLW�HGLS�� L\L� SDUDQÕQ�N|W��SDUD\Õ�NRYPDVÕ�RODUDN�
QLWHOHPHNWHGLUOHU��

�%HQ]HU�úHNLOGH��<H\DWL�YH�6WXU]HQHJHU���������SDUD�LNDPHVLQL�\DEDQFÕ�
SDUD� FLQVLQGHQ� IDL]� JHWLULVLQH� VDKLS� YDUOÕNODUÕQ� EHNOHQHQ� JHWLULVLQLQ� ELU�
IRQNVL\RQX� GH÷LO� GH�� GR÷UXGDQ� \DEDQFÕ� SDUD\Õ� HOGH� WXWPDNOD� EHNOHQHQ�
JHWLULQLQ� ELU� IRQNVL\RQX� RODUDN� WDQÕPODPDNWDGÕUODU�� 3DUD� LNDPHVLQLQ� HVDV�
QHGHQL� \�NVHN� YH� GH÷LúNHQ� HQIODV\RQ� ROGX÷XQGDQ�� HQIODV\RQXQ� PDNXO�
düzeylerde kontrol edilmesiyle para ikamesi sorunu da çözülecektir. Buna 

NDUúÕOÕN��EX�\DNODúÕP�DPSLULN�oDOÕúPDODUOD�GR÷UXODQDPDPÕúWÕU���

Yüksek enflasyon tecrübesine sahip Arjantin, Bolivya ve Peru gibi 

�ONHOHULQ�� HQIODV\RQ� RUDQODUÕQÕ� G�ú�U�S� J|UHOL� RODUDN� LVWLNUDUOÕ� ELU�
PDNURHNRQRPLN� \DSÕ\D� NDYXúPDODUÕQD� UD÷PHQ�� EX� �ONHOHUGHNL� NÕVPL�
GRODUL]DV\RQ� KDOD� \�NVHN� VH\UHWPHNWHGLU�� %X� GXUXPD� HNRQRPL� \D]ÕQÕQGD�
“dolarizasyon histerisi” denilmektedir. Oomes (2003), dolarizasyon histerisini, 

NÕVPL�GRODUL]DV\RQXQ�XOXVDO�SDUDQÕQ�GH÷HU�ND\EÕ�YH�HQIODV\RQOD�ELUOLNWH�DUWÕS��
EX�GH÷LúNHQOHUGHNL�G�ú�úH�YH\D�LVWLNUDUD�UD÷PHQ�D]DOPDPDVÕ�GXUXPX�RODUDN�
WDQÕPODPDNWDGÕU�� %HQ]HU� úHNLOGH�� PXGLOHU� ELU� NHUH� \DEDQFÕ� SDUD� FLQVLQGHQ�
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PHYGXDW� WXWPD\D� DOÕúWÕNWDQ� VRQUD�� RQODUÕ� \DEDQFÕ� SDUD� PHYGXDW� WXWPD\D�
VHYNHGHQ� QHGHQ� YH\D� QHGHQOHU� RUWDGDQ� NDOGÕUÕOVD� ELOH� SRUWI|\� WHUFLKOHUL�
KHPHQ�GH÷LúLNOLN�J|VWHUPHPHNWHGLU��+RQRKDQ�YH�6KL�������¶\H�J|UH�EX�ÕVUDU��
\ÕOODU�V�UHQ�IL\DW�LVWLNUDUÕQD�UD÷PHQ�JHoPLú�HQIODV\RQ�KDWÕUDODUÕQÕQ�X]XQ�V�UH�
GHYDP�HWPHVLQH�ED÷ODQDELOLU��

3DUD� LNDPHVL��XOXVDO�SDUD�WDOHEL� LOH�HQIODV\RQ�RUDQÕ�DUDVÕQGDNL�QHJDWLI�
LOLúNL\L� GH� YXUJXODPDNWDGÕU� �<H\DWL� YH� 6WXU]HQHJHU�� ������� (NRQRPLGH�
GRODUL]DV\RQXQ� DUWPDVÕ� LoLQ� X]XQ� V�UHOL� HQIODV\RQ� YH� XOXVDO� SDUDQÕQ� GH÷HU�
ND\EÕ� JHUHNWL÷L� JLEL� EX� V�UHFLQ� WHUVLQH� oHYULOHELOPHVL� LoLQ� \LQH� X]XQ� \ÕOODU�
G�ú�N� HQIODV\RQ� YH� XOXVDO� SDUDQÕQ� GH÷HUOHQPH� V�UHFLQLQ� GHYDP� HWPHVL�
JHUHNPHNWHGLU��

���������9DUOÕN�øNDPHVL�
)HLJH�������¶H�J|UH�ILUPDODU�YH�ELUH\OHU�J|Q�OO��RODUDN�GH÷HU�VDNODPD�

IRQNVL\RQX� LoLQ�XOXVDO� SDUD� FLQVL� YDUOÕNODU� \HULQH� \DEDQFÕ� SDUD� FLQVL� YDUOÕNODU�
WXWPD\Õ� WHUFLK� HGHUOHUVH�� EX� GXUXP� YDUOÕN� LNDPHVL� RODUDN� DGODQGÕUÕOPDNWDGÕU��
9DUOÕN� LNDPHVLQGH�� KHP� \DEDQFÕ� SDUD� FLQVL� YDUOÕNWDQ� EHNOHQHQ� IDL]� KHP� GH�
XOXVDO�SDUDQÕQ�GH÷HU�ND\EHWPHVL\OH� HOGH�HGLOPHVL� EHNOHQHQ�JHWLUL� |QHPOLGLU��
gUQH÷LQ�� J|UHOL� IDL]OHU� \DEDQFÕ� SDUD� FLQVL� \DWÕUÕP� DUDoODUÕ� OHKLQH� \�NVHN�
ROGX÷XQGD� YH�YH\D� XOXVDO� SDUDQÕQ� GH÷HU� ND\EHWPHVL� EHNOHQGL÷LQGH� YDUOÕN�
LNDPHVL�LYPH�ND]DQDFDNWÕU��

7�UNL\H� JLEL� EDQND� NUL]OHUL� \DúDPÕú� RODQ� �ONHOHUGH� HNRQRPLN� ELULPOHU��
finansal sisteme olan güvenlerinin a]� ROPDVÕ� YH\D� D]DOPDVÕ� QHGHQL\OH�
HOOHULQGHNL� \DEDQFÕ� SDUD\Õ� ILQDQVDO� VLVWHPH� VRNPDPDNWD�� EXQXQ� \HULQH�
\DEDQFÕ�SDUD�\DVWÕN�DOWÕQGD�YH\D�NDVDODUGD�VDNODQPDNWDGÕU��<DEDQFÕ�SDUD�LOH�
DOWÕQ� �ONHPL]GH� EHQ]HU� LúOHY� J|UPHNWH� YH� VHUYHW� VDNODPD� DUDFÕ� RODUDN�
NXOODQÕOPDNWDGÕU�� $QFDN�� \DEDQFÕ� SDUD� VHUYHW� VDNODPD� DUDFÕ� RODUDN� GD�
NXOODQÕOGÕ÷Õ� JLEL� |]HOOLNOH� HY�� DUDED� YV�� JLEL� J|UHFH� SDKDOÕ� PDOODUÕQ� DOÕP�
VDWÕPÕQD�GD�DUDFÕOÕN�HWPHNWHGLU��6RQXo�RODUDN���ONHPL]GH�\DEDQFÕ�SDUD�KHP�
VHUYHW� VDNODPD� IRQNVL\RQXQX� \HULQH� JHWLUPHNWH� KHP� GH� LúOHPOHUH� DUDFÕOÕN�
HWPHNWH� GROD\ÕVÕ\OD� YDUOÕN� YH� SDUD� LNDPHVL� EHUDEHU� J|U�OPHNWHGLU�� %X�
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QHGHQOHGLU�NL��ONHPL]GH�QDNLW�RODUDN�WXWXODQ�\DEDQFÕ�SDUDQÕQ�DUGÕQGDNL�WHPHO�
güdüyü tespit etmek oldukça güçtür. �

���������<�N�PO�O�N�'RODUL]DV\RQX�
%DQNDFÕOÕN� VHNtörü, Hazine ve firmalar da dahil olmak üzere tüm 

HNRQRPLN� ELULPOHULQ� \DEDQFÕ� SDUD� FLQVL� \�N�PO�O�NOHUL� ROPDVÕ� GXUXPX� LVH�
\�N�PO�O�N� GRODUL]DV\RQX� RODUDN� DGODQGÕUÕOPDNWDGÕU�� (NRQRPLN� ELULPOHULQ�
\DEDQFÕ� SDUD� FLQVLQGHQ� \�N�PO�O�NOHULQLQ� ROPDVÕQD� NDUúÕQ� \HWHUOL� \DEDQFÕ�
SDUD� YDUOÕNODUD� VDKLS� ROPDPDODUÕ� GXUXPXQGD� G|YL]� NXUX� ULVNL� RUWD\D�
oÕNPDNWDGÕU��'|YL]�NXUX�ULVNL�LVH��ONHQLQ�G|YL]�NXUX�KDUHNHWOHULQH�GX\DUOÕOÕ÷ÕQÕ�
DUWÕUPDNWDGÕU���

(NRQRPLN�.DONÕQPD� YH� øúELUOL÷L�gUJ�W�� �2(&'��GÕúÕQGDNL� �ONHOHU� \XUW�
GÕúÕQGDQ� NHQGL� XOXVDO� SDUDODUÕ� FLQVLQGHQ� ERUoODQDPDPDNWDGÕUODU�� KDWWD��
]DPDQ�]DPDQ�\XUW�LoL�ERUoODQPDODU�GD�\DEDQFÕ�SDUD�FLQVLQGHQ�\DSÕOPDNWDGÕU��
hONH�KD]LQHOHULQLQ�NDOÕFÕ�JHOLU�DNÕPÕ�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� |GHPHGH� VRUXQODU�
\DúD\DELOLU�� $\UÕFD�� \ÕOODU� ER\X� GHYDP� HGHQ� HQIODV\RQ� YH� GHYDO�DV\RQ�
VDUPDOÕ�VHEHEL\OH�UHHO�VHNW|U�GH�XOXVDO�SDUD�FLQVLQGHQ�X]XQ�YDGHOL�YH�X\JXQ�
IDL]OH�ERUoODQDPDPDNWDGÕU�o�QN��ILQDQVDO�VLVWHPGH� WDVDUUXIODU�\DEDQFÕ�SDUD�
FLQVLQGHQ� \DSÕOPDNWDGÕU� GL÷HU� ELU� LIDGH\OH� YDUOÕN� GRODUL]DV\RQX�
\DúDQPDNWDGÕU�� %|\OHFH�� HNRQRPLN� ELULPOHU�� XOXVDO� SDUD� FLQVLQGHQ� JHOLU�
DNÕPÕQD� VDKLS� ROPDODUÕQD� UD÷PHQ� \DEDQFÕ� SDUD� FLQVLQGHQ borçlanmaya 

EDúODPDNWDGÕUODU��(LFKHQJUHHQ�YH�+DXVPDQQ���������³G|YL]�NXUX�ULVNLQH´�\RO�
DoDQ�EX�GXUXPX�³HVDV�J�QDK´�RODUDN�WDQÕPODPDNWDGÕUODU���

���������)LQDQVDO�'RODUL]DV\RQ�
6RQ�RODUDN��ILQDQVDO�GRODUL]DV\RQ�KHP�YDUOÕN�GRODUL]DV\RQXQX�KHP�GH�

yükümlülük doODUL]DV\RQXQX� HúDQOÕ� RODUDN� LIDGH� HWPHNWHGLU�� %X� GXUXP�� W�P�
HNRQRPLN�ELULPOHULQ�E�\�N�ELU�NÕVPÕQÕQ�ELODQoRODUÕQGD�\R÷XQ�RODUDN��\DEDQFÕ�
SDUD� FLQVL� KHP� YDUOÕN� KHP� GH� \�N�PO�O�N� WDúÕPDODUÕ� GXUXPXQX� LIDGH�
HWPHNWHGLU��
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.ÕVPL� GRODUL]DV\RQXQ� LON� DúDPDVÕ� YDUOÕN� LNDPHVLGLU�� øVWLNUDUÕQ�
ER]XOPDVÕ�GXUXPXQGD�HNRQRPLN�ELULPOHULQ� LON� WHSNLVL� WXWWXNODUÕ� \DEDQFÕ�SDUD�
FLQVL� YDUOÕNODUÕ� DUWÕUPDN�ROPDNWDGÕU��(QIODV\RQ� \�NVHOLS� LVWLNUDUVÕ]OÕN� GDKD�GD�
DUWWÕNoD� YDUOÕN� LNDPHVLQH� SDUD� LNDPHVL� GH� HNOHQPHNWHGLU�� (NRQRPLN� ELULPOHU�
VDWÕQ�DOPD�J�oOHULQL�\�NVHN�YH�WDKPLQ�HGLOHPH\HQ�HQIODV\RQD�NDUúÕ�NRUXPDN�
DPDFÕ\OD� XOXVDO� SDUD\Õ� \DEDQFÕ� SDUD\D� oHYLUPHNWH� YH� LúOHPOHUGH�
NXOODQPDNWDGÕUODU��

.ÕVPL� GRODUL]DV\RQ� SDUD� LNDPHVLQLQ�� YDUOÕN� LNDPHVLQLQ�� \�N�PO�O�N�
GRODUL]DV\RQXQXQ�� ILQDQVDO� GRODUL]DV\RQXQ� YH\D� EXQODUÕQ� W�P� |]HOOLNOHULQL�
D\QÕ� DQGD� WDúÕPDNWDGÕU�� 7�UNL\H�� NÕVPL� GRODUL]DV\RQ� ROJXVXQX� \XNDUÕGD�
EDKVHGLOHQ� W�P� oHúLWOHUL\OH� ELUOLNWH� \DúD\DQ� �ONHOHUGHQ� ELULGLU�� dDOÕúPDQÕQ�
EXQGDQ�VRQUDNL�E|O�P�QGH�GRODUL]DV\RQ�GHQLOLQFH�NÕVPL�GRODUL]DV\RQXQ�G|UW�
oHúLGL�ELUGHQ�DQODúÕOPDOÕGÕU��

(÷HU� EDQNDFÕOÕN� VHNW|U�QGH� \DEDQFÕ� SDUD� DoÕN� SR]LV\RQX� LoLQ� VÕNÕ�
NXUDOODU� PHYFXW� LVH� YDUOÕN� LNDPHVL� YH� \�N�PO�O�N� GRODUL]DV\RQX� DUDVÕQGD�
J�oO��ELU�LOLúNL�PHYFXWWXU��%DQNDODU�ELODQoRODUÕQD�\DEDQFÕ�SDUD�PHYGXDWÕ�YH\D�
\DEDQFÕ� SDUD� FLQVLQGHQ� KHUKDQJL� ELU� \�N�PO�O�N� NDEXO� HWWLNOHULQGH�� \DEDQFÕ�
SDUD� FLQVLQGHQ� YDUOÕN� GD� \DUDWPDN� ]RUXQGD� NDOPDNWDGÕUODU�� %X� GXUXP��
EDQNDODU� LoLQ� \DOQÕ]FD� \DVDO� ELU� ]RUXQOXOXN� GH÷LO�� D\QÕ� ]DPDQGD� G|YL]� NXUX�
ULVNLQL� D]DOWPDQÕQ� GD� ELU� \|QWHPLGLU�� %DQNDODU� LoLQ� \DEDQFÕ� SDUD� DoÕN�
SR]LV\RQX� WDúÕPDN� ]DPDQ� ]DPDQ� NDUOÕ� ROVD� GD�� XOXVDO� SDUDQÕQ� GH÷HU�
ND\EHWPHVL� VRQXFX� HNRQRPLGH� ROXúDELOHFHN� ]DUDU� J|]� |Q�QGH� WXWXODUDN��
\DEDQFÕ� SDUD� DoÕN� SR]LV\RQX� WDúÕPD\D� EHOLUOL� VÕQÕUODPDODU� JHWLULOPLúWLU�� $oÕN�
SR]LV\RQD� LOLúNLQ� NXUDllar çerçevesinde döviz kuru riskini azaltmak için 

EDQNDODU� \D� \DEDQFÕ� SDUD� FLQVLQGHQ� NUHGL� YHUHFHNOHU� \D� GD� \DEDQFÕ� SDUD�
FLQVLQGHQ�ILQDQVDO�YDUOÕNODU�VDWÕQ�DODFDNODUGÕU���

(÷HU� HNRQRPLN� ELULPOHU�� JHOLU� DNÕPODUÕ� \DEDQFÕ� SDUD� FLQVLQGHQ�
ROPDPDVÕQD� UD÷PHQ�� \DEDQFÕ� SDUD� FLQVLQGHQ� ERUoODQÕUODUVD�� \DOQÕ]FD�
NHQGLOHUL� GH÷LO� EDQNDODU� GD� G|YL]� NXUX� ULVNLQH� PDUX]� NDOPDNWDGÕUODU�� %|\OH�
GXUXPODUGD�� EDQND� ELODQoRODUÕQGDNL� ULVNOHU� GHQJHOHQPLú� JLEL� J|]�NHELOLU��
$QFDN�� EDQNDQÕQ� NUHGL� YHUPLú� ROGX÷X� KHU� \DEDQFÕ� SDUD� FLQVLQGHQ� borçlu 

KDNNÕQGD�GHWD\OÕ�ELOJL�EXOXQPDPDNWDGÕU��%X�QRNWDGD��EDQNDODU�P�úWHULOHULQLQ�
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G|YL]�NXUX� ULVNLQGHQ�GR÷DQ�NUHGL�ULVNLQH�PDUX]�NDOPDPDN�LoLQ�P�úWHULOHULQLQ�
JHOLU� DNÕPODUÕQÕ� L\L� DQDOL]� HWPHN� GXUXPXQGDGÕUODU�� (÷HU� HNRQRPLN� ELULPOHU�
XOXVDO�SDUDQÕQ�GH÷HU�ND\EHWPHVL�GXUXPXQGD�XOXVDO�SDUD�FLQVLQGHQ�JHOLU�HOGH�
HWPHOHUL� QHGHQL\OH� \DEDQFÕ� SDUD� FLQVLQGHQ� ERUoODUÕQÕ� LID� HGHPH]OHUVH��
HNRQRPLGH�ELU�GRPLQR�HWNLVL�ROXúDFDNWÕU���

7HRULN� RODUDN�� \DEDQFÕ� SDUD� FLQVLQGHQ� ERUoODQDQ� UHHO� VHNW|U�Q�
ürettikleri mal ve hizmetlere \HWHUOL� WDOHS�ROGX÷X�V�UHFH�ERUoODUÕQÕ�EDQNDODUD�
JHUL� |GH\HELOHFHNOHUL� YDUVD\ÕODELOLU�� $QFDN�� XOXVDO� SDUDGD� PH\GDQD� JHOHQ�
FLGGL�ELU�GH÷HU�ND\EÕ�EHNOHQWLOHULQ�ER]XOPDVÕ�YH�PDOL\HW�HQIODV\RQX�NDQDOÕ\OD�
WRSODP� WDOHELQ� D]DOPDVÕQD� QHGHQ� ROPDNWDGÕU�� %X� GXUXPGD�� \DEDQFÕ� SDUD�
FLQVLQGHQ� ERUoOX� ILUPDODU� KHP� XOXVDO� SDUDQÕQ� GH÷HU� ND\EHWPHVL� QHGHQL\OH�
XOXVDO�SDUD�FLQVLQGHQ�E�\�\HQ�WRSODP�ERUo�KHP�GH�D]DODQ�WDOHS�LOH�X÷UDúPDN�
]RUXQGD� NDODFDNODUGÕU�� 8OXVDO� SDUDQÕQ� GH÷HU� ND\EHWPHVL\OH� EDQNDODUD�
ERUoODUÕQÕ�|GH\HPH\HQ�UHHO�VHNW|U��EDQND�ELODQoRODUÕ�G|YL]�NXUX�ULVNLQH�NDUúÕ�
korunuyor gibi gözükse bile, uzun dönemde, hem finansal sistemi hem de 

reel sektörün kendisini tahrip edecektir. Bu nedenledir ki, para otoriteleri reel 

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

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

g]HWOH�� HQIODV\RQ�� SDUD� YH� YDUOÕN� LNDPHVLQH�� YDUOÕN� LNDPHVL� LVH�
\�N�PO�O�N�GRODUL]DV\RQXQD�QHGHQ�ROPDNWDGÕU��5HHO� VHNW|U�Q� \DEDQFÕ�SDUD�
FLQVLQGHQ� ERUoOX� ROGX÷X� YDUVD\ÕPÕ� DOWÕQGD�� EDQND� ELODQoRODUÕ� G|YL]� NXUX�
ULVNLQH� NDUúÕ� NRUXQX\RU� J|U�QVH� ELOH�� \�N�PO�O�N� GRODUL]DV\RQX� G|YL]� NXUX�
ULVNLQLQ�DUWPDVÕQD�QHGHQ�RODELOPHNWHGLU��

�����'RODUL]DV\RQXQ�1HGHQOHUL�
<XNDUÕGD� DoÕNODQGÕ÷Õ� �]HUH�� YDUOÕN� LNDPHVL� LOH� \�N�PO�O�N�

GRODUL]DV\RQX� DUDVÕQGD� \DNÕQ� ELU� LOLúNL� PHYFXWWXU� YH� QHGHQVHOOL÷LQ� \|Q��
JHQHOOLNOH�YDUOÕN�LNDPHVLQGHQ�\�N�PO�O�N�GRODUL]DV\RQXQD�GR÷UXGXU��<DEDQFÕ�
para mevduatlara izin veren ülkelerin finansal sisteminde dolarizasyon olgusu 

\DúDQPDNWDGÕU�� <H\DWL� YH� 6WXU]HQHJHU� ������¶H� J|UH�� \DEDQFÕ� SDUD�
PHYGXDWODU�� GR÷DO� RODUDN�� \DEDQFÕ� SDUD� FLQVL� NUHGLOHUH� QHGHQ� ROPDNWDGÕU��
%HQ]HU� úHNLOGH�� \DEDQFÕ� SDUD� FLQVL� PHYGXDWODUGDNL� \�]GH� ��� DUWÕú�
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EHUDEHULQGH� \DEDQFÕ� SDUD� FLQVL� NUHGLOHUGH� \�]GH� ���� YH� \DEDQFÕ� SDUD� FLQVL�
YDUOÕNODUGD� \�]GH� ���� DUWÕúD� QHGHQ� ROPDNWDGÕU� �1LFROR� YH� GL÷HUOHUL�� �������
(NRQRPLN� ELULPOHULQ� \DEDQFÕ� SDUD� FLQVLQGHQ� YDUOÕN� WXWPD\D� EDúODPDODUÕ�
ILQDQVDO� VLVWHPGH� GRODUL]DV\RQX� DUWÕUDUDN� \DEDQFÕ� SDUD� FLQVLQGHQ� NUHGL�
YHULOPHVLQH�\RO�DoPDNWDGÕU��

'RODUL]DV\RQXQ� QHGHQOHULQH� EDNÕOGÕ÷ÕQGD�� HVDV� QHGHQLQ� HNRQRPLGH�
V�UHJHOHQ� LVWLNUDUVÕ]OÕN� ROGX÷X� DoÕNoD� J|U�OPHNWHGLU�� (NRQRPLN� ELULPOHU�� �o�
WHPHO� IRQNVL\RQX� �KHVDS� ELULPL�� LúOHPOHUH� DUDFÕOÕN� YH� GH÷HU� VDNODPD� DUDFÕ��
LVWLNUDUVÕ]OÕN� QHGHQL\OH� \HULQH� JHWLUHPH\HQ� XOXVDO� SDUD\Õ� \HWHULQFH� WDOHS�
HWPHPHNWHGLUOHU�� 'ROD\ÕVÕ\OD�� GRODUL]DV\RQ� RODUDN� DGODQGÕUÕODQ� SDUD� LNDPHVL�
büyük ölçüde ulusal paraya duyulan güvensizlikten ileri gelmektedir. Feige 

(2003)’e göre, dolarizasyon süregelen enflasyon ve devalüasyonlar nedeniyle 

ulusal paraya olan güvenin kaybolmDVÕ�YH�ND\ÕWGÕúÕ�HNRQRPL�QHGHQL\OH�RUWD\D�
oÕNDQ� DNÕOFÕ� ELU� WHSNLGLU�� 'RPDo� YH� 2VNRRHH� ������¶\H� J|UH� GH�
GRODUL]DV\RQXQ� WHPHO� 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�ROPDNWDGÕU��<XUW�LoLQGH�ERUo�DODQODU�LOH�
ERUo�YHUHQOHU� \DEDQFÕ�SDUD� LVWLNUDUOÕ�YH�EX�QHGHQOH�GH�GDKD�D]� ULVNOL�ROGX÷X�
V�UHFH� |GHPH� DUDFÕ� RODUDN� \DEDQFÕ� SDUD\Õ� NXOODQPDNWDGÕUODU�� $\UÕFD�� D]�
JHOLúPLú� VHUPD\H� SL\DVDODUÕ� GD� GRODUL]DV\RQ� V�UHFLQL� KÕ]ODQGÕUPDNWDGÕU��
g]HOOLNOH� XOXVDO� SDUDQÕQ� \�NVHN� HQIODV\RQ� VHEHEL\OH� GH÷HU� VDNODPD� DUDFÕ�
ROPD�|]HOOL÷LQL�\LWLUPHVL�QHGHQL\OH�HNRQRPLN�ELULPOHU�\DEDQFÕ�SDUD\Õ� WDVDUUXI�
J�G�V�\OH�HOGH�WXWPD�H÷LOLPLQH�JLUPHNWHGLUOHU��,0)�.XUXO�5DSRUX������D���

<H\DWL� YH� ,]H� ������¶\H� J|UH�� GRODUL]DV\RQ� D\QÕ� ]DPDQGD� UHHO� G|YL]�
NXUX� YH� HQIODV\RQGDNL� R\QDNOÕ÷ÕQ� ELU� IRQNVL\RQXGXU�� øVWLNUDUOÕ� HQIODV\RQ� YH�
GDOJDOÕ� NXU� UHMLPL� GRODUL]DV\RQX� D]DOWPDGD� HWNLOL� RODELOPHNWHGLU�� g]HOOLNOH��
HQIODV\RQ�KHGHIOHPHVL� LOH�ELUOLNWH�X\JXODQDQ�GDOJDOÕ�NXU�UHMLPL�XOXVDO�SDUDQÕQ�
NXOODQÕPÕQÕ� GHVWHNOHPHNWH� EXQD� NDUúÕOÕN� \DEDQFÕ� SDUD� NXOODQÕPÕQÕ�
D]DOWPDNWDGÕU�� d�QN�� EX� SROLWLNDODUOD� ELU� WDUDIWDQ� HQIODV\RQGDNL� R\QDNOÕN�
D]DOWÕOPD\D� oDOÕúÕOÕUNHQ� GL÷HU� WDUDIWDQ� UHHO� NXUGDNL� R\QDNOÕ÷D� L]LQ�
YHULOPHNWHGLU�� %X� J|U�ú�� SRUWI|\� \DNODúÕPÕ� RODUDN� DGODQGÕUÕOPDNWDGÕU� o�QN��
\DEDQFÕ� SDUD� WXWPDN� DVOÕQGD� HNRQRPLN� ELULPOHULQ� SRUWI|\OHULQL�
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oHúLWOHQGLUPHOHULQLQ� ELU� \|QWHPL� RODUDN� G�ú�Q�OPHNWHGLU�� 3RUWI|\� \DNODúÕPÕ�
XOXVDO� YH� \DEDQFÕ� SDUD� WXWPDQÕQ� YH�YH\D� EX� SDUDODU� FLQVLQGHQ� \DWÕUÕP�
\DSPDQÕQ� J|UHOL� ULVNLQH� ED÷OÕ� RODUDN� úHNLOOHQPHNWHGLU�� <XUW� LoL� HQIODV\RQ��
XOXVDO� SDUD� FLQVLQGHQ� YDUOÕNODU� YH\D� XOXVDO� SDUDQÕQ� NHQGLVLQL� HOGH� WXWPDQÕQ�
ULVNLGLU��'|YL]�NXUX�ULVNL��XOXVDO�SDUDQÕQ�GH÷HU�ND]DQPD�YH\D�ND\EHWPH�ULVNL�
RODUDN� GH÷HUOHQGLULOPHNWH� ROXS�� \DEDQFÕ� SDUD� FLQVLQGHQ� YDUOÕNODU� YH�YH\D�
\DEDQFÕ� SDUDQÕQ� NHQGLVLQL� WXWPDQÕQ� ULVNL� RODUDN� GD� LIDGH� HGLOHELOPHNWHGLU��
g\OH\VH�� \DEDQFÕ� SDUD� WXWPDQÕQ� YH�YH\D� \DEDQFÕ� SDUD� FLQVLQGHQ� \DWÕUÕP�
\DSPDQÕQ� ULVNLQL�DUWÕUÕS��XOXVDO�SDUD� WXWPDQÕQ�YH�YH\D�XOXVDO�SDUD� FLQVLQGHQ�
YDUOÕNODUD�\DWÕUÕP�\DSPDQÕQ�ULVNLQL�D]DOWPD\Õ�DPDoOD\DQ�ELU�HNRQRPLN�SROLWLND�
�ONHGHNL� GRODUL]DV\RQX� D]DOWPDGD� ID\GDOÕ� RODELOPHNWHGLU�� 1HXPDQQ� YH� 9RQ�
+DJHQ� �������� ����� LOH� ����� \ÕOODUÕQGD� �� �ONH\L� NDSVD\DQ� oDOÕúPDODUÕQGD�
HQIODV\RQ�KHGHIOHPHVLQLQ�HQIODV\RQD�NDUúÕ�HWNLQ�ELU�SROLWLND�ROGX÷X�VRQXFXQD�
YDUPDNWDGÕUODU�� øOJLOL� �ONHOHUGH� HQIODV\RQ� KHGHIOHPHVLQH� JHoLOGLNWHQ� VRQUD�
HQIODV\RQ�YH�IDL]�RUDQODUÕQGDNL�R\QDNOÕ÷ÕQ�G�ú�N�HQIODV\RQOD�ELUOLNWH�D]DOGÕ÷Õ�
\DUJÕVÕQD�YDUPÕúODUGÕU��

'�ú�N� GRODUL]DV\RQ� KHGHILQH� XODúPDN� LoLQ�� XOXVDO� SDUDQÕQ� GH÷HU�
ND\EÕQÕQ� HQIODV\RQ� �]HULQH� HWNLVL� RODQ� G|YL]� NXUX� HQIODV\RQ� JHoLúNHQOL÷LQLQ�
\�NVHN� ROPDPDVÕ� JHUHNPHNWHGLU�� (QIODV\RQ� KHGHIOHPHVL� X\JXOD\DQ�� DQFDN�
GRODUL]DV\RQ� VHYL\HVLQLQ� \�NVHN� ROGX÷X� �ONHOer, döviz kurundaki 

GDOJDODQPDODUÕQ�HQIODV\RQ�KHGHIL��]HULQGHNL�ROXPVX]�HWNLOHUL�QHGHQL\OH�EX�WLS�
dalgalanmalardan zarar görmektedirler (Yeyati ve Sturzeneger, 2003). Döviz 

NXUXQGDQ� HQIODV\RQD� JHoLúNHQOL÷LQ� \�NVHN� ROGX÷X� EX� �ONHOHUGH�� XOXVDO�
SDUDQÕQ� GH÷HU� ND\EÕ� HQIODV\RQ� RUDQÕQÕQ� DUWPDVÕQD� \RO� DoPDNWDGÕU�� (÷HU�
JHoLúNHQOLN� \�NVHNVH�� IL\DW� LVWLNUDUÕQÕ� VD÷ODUNHQ� UHHO� G|YL]� NXUX� R\QDNOÕ÷ÕQÕ�
DUWÕUDELOPHN�]RUODúPDNWDGÕU��

%XQD� NDUúÕOÕN�� HQIODV\RQGDNL� R\QDNOÕ÷Õ� G�ú�N� HQIODV\RQ� LOH� D]DOWPD\Õ�
KHGHIOH\HQ� ELU� LVWLNUDU� SODQÕ�� LVWLNUDUOÕ� ELU� UHHO� G|YL]� NXUX� ROXúWXUGX÷X�
müddetçe dolarizasyonu azaltmada yetersiz kalabilmektedir. Bu durum, 

özellikle reel döviz kurunu hedefleyen “emekleyen kur rejimi” için geçerli 

ROPDNWDGÕU�� %X� QHGHQOH�� G|YL]� NXUX� UHMLPLQLQ� HVQHNOL÷LQL� DUWÕUPDN�
GRODUL]DV\RQOD� P�FDGHOH� DoÕVÕQGDQ� \DUGÕPFÕ� RODELOPHNWHGLU�� %X� \DNODúÕP��
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JHOLúPHNWH� RODQ� �ONHOHUGHNL� GRODUL]DV\RQ� KLVWHULVLQLQ� DoÕNODQPDVÕ� DoÕVÕQGDQ�
GD�|QHP�DU]�HWPHNWHGLU��]LUD�EX��ONHOHU�JHQHOOLNOH�G|YL]�NXUXQD�GD\DOÕ�LVWLNUDU�
SURJUDPODUÕ� X\JXODPÕúODU� YH� EX� QHGHQOH� GH� GRODUL]DV\RQX� D]DOWPDGD�
EDúDUÕVÕ]�ROPXúODUGÕU���

6LVWHPGH� G|YL]� NXUXQD� LOLúNLQ� JL]OL� YH\D� DoÕN� JDUDQWL� ROPDVÕ�
GXUXPXQGD��HNRQRPLN�ELULPOHU��\DEDQFÕ�SDUD�WXWPD�H÷LOLPL�J|VWHUPHNWHGLUOHU��
gUQH÷LQ��PHUNH]�EDQNDVÕ� WDUDIÕQGDQ�V�U�QHQ�NXU�UHMLPL�X\JXODQGÕ÷ÕQGD�\DQL�
DoÕN� JDUDQWL� GXUXPXQGD�� G|YL]� NXUX� R\QDNOÕ÷Õ� D]DODFD÷ÕQGDQ� GRODUL]DV\RQ�
H÷LOLPL� DUWDELOPHNWHGLU�� (NRQRPLN� ELULPOHU�� QDNLW� GH� GDKLO� ROPDN� �]HUH��
\DEDQFÕ� SDUD� FLQVL� YDUOÕNODU� WXWDUDN� SRUWI|\OHULQL� |QJ|U�OHPH\HQ� HQIODV\RQ�
úRNXQGDQ� NRUXPD\D� oDOÕúPDNWDGÕUODU�� $\UÕFD�� JHUoHNOHúHELOHFHN�
GHYDO�DV\RQODU� GD� \DEDQFÕ� SDUD� FLQVL� YDUOÕNODUÕQ� JHWLULOHULQL� DUWÕUPDNWDGÕU��
(LFKHQJUHHQ� YH� +DXVPDQQ� ������¶D� J|UH�� VDELW� NXU� UHMLPOHUL�� \DEDQFÕ� SDUD�
cinsinden borçlananlar için gelecekteki döviz kurunu garantiOHGL÷L�LoLQ�³DKODNL�
WHKOLNH\H´�QHGHQ�ROPDNWDGÕU��%XQD�NDUúÕOÕN��PHUNH]�EDQNDODUÕ�WDUDIÕQGDQ�G|YL]�
NXUX� LoLQ� KHUKDQJL� ELU� WDDKK�G�Q� \DSÕOPDGÕ÷Õ� GDOJDOÕ� G|YL]� NXUX� JLEL�
VLVWHPOHUGH�� GRODUL]DV\RQXQ� ]DPDQOD� JHULOHPHVL� EHNOHQPHNWHGLU�� (VQHN� ELU�
döviz kuru sistePLQLQ� X\JXODQPDVÕ� GXUXPXQGD�� UHHO� YH� QRPLQDO� G|YL]� NXUX�
GDOJDODQDUDN� XOXVDO� SDUD� GH÷HU� ND]DQPDNWD� YH\D� GH÷HU� ND\EHWPHNWHGLU��
%|\OH� ELU� G|YL]� NXUX� UHMLPLQGH� HNRQRPLN� ELULPOHU� LoLQ� \DEDQFÕ� SDUD�
\DWÕUÕPODUÕQ�ULVNL�\�NVHNWLU���

8]XQ�\ÕOODU��\DEDQFÕ�SDUD�FLQVLQGHQ�YDUOÕNODU� WXWDUDN�\�NVHN�YH�ULVNVL]�
JHWLUL� HOGH� HWPH\H� DOÕúPÕú� HNRQRPLN� ELULPOHULQ� SRUWI|\� WHUFLKOHULQL� NÕVD�
]DPDQGD� GH÷LúWLUPHOHUL� ROGXNoD� J�oW�U�� 'RODUL]DV\RQ� VHYL\HVL� \�NVHN� RODQ�
�ONHOHUGH� EX� GXUXP� \DEDQFÕ� SDUD� ED÷ÕPOÕOÕ÷Õ� RODUDN� WDQÕPODQDELOLU� YH�
dü]HOPHVL� ]DPDQ� DOPDNWDGÕU�� 'RODUL]DV\RQX� D]DOWPDN� LoLQ�� \DEDQFÕ� SDUD�
WXWPDQÕQ� YH\D� \DEDQFÕ� SDUD� FLQVLQGHQ� \DWÕUÕP� \DSPDQÕQ� ULVNL� G|YL]� NXUX�
JDUDQWLVL� D]DOWÕODUDN� DUWÕUÕOPDOÕ�� EXQD� HN� RODUDN�� XOXVDO� SDUD� WXWPDQÕQ� YH\D�
XOXVDO� SDUD� FLQVLQGHQ� \DWÕUÕP� \DSPDQÕQ� Uiski, enflasyon makul düzeylerde 

NRQWURO� DOWÕQD� DOÕQDUDN� D]DOWÕOPDOÕGÕU�� $QFDN� EX� NRúXOODU� DOWÕQGD� HNRQRPLN�
ELULPOHU� \DEDQFÕ� SDUD� FLQVLQGHQ� YDUOÕNODU� WXWDUDN� G|YL]� NXUX� ULVNL� DOGÕNODUÕQÕ�
DQODPDNWDGÕUODU��%|\OH�ELU� HNRQRPLN�SROLWLND� X\JXODPDVÕ\OD� ELUOLNWH�VLVWHPGH�
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|UW�N� JDUDQWLQLQ� NDOGÕUÕOGÕ÷ÕQD� HNRQRPLN� ELULPOHULQ� LQDQGÕUÕOPDVÕ\OD�
GRODUL]DV\RQ� D]DOWÕODELOLU�� $\UÕFD�� WDKPLQ� HGLOHELOLU� YH� LVWLNUDUOÕ� HQIODV\RQ�
RUDQODUÕ��SRUWI|\OHULQL�XOXVDO�SDUD�OHKLQH�GH÷LúWLUHQ�\DWÕUÕPFÕODUD��LNQD�HGLFL�YH�
VDSPDVÕ]�UHHO�JHWLUL�VXQDFDNWÕU��

5HQQKDFN� YH� 1R]DNL� �������� ��� �ONH\L� NDSVD\DQ� oDOÕúPDODUÕQGD�
SRUWI|\� \DNODúÕPÕQÕ� GHVWHNOH\HQ� VRQXoODU� HOGH� HWPLúOHUGLU�� dDOÕúPDQÕQ�
VRQXoODUÕQD� J|UH�� HQIODV\RQ� RUDQÕQÕQ� UHHO� G|YL]� NXUXQD� J|UH� GH÷LúLPLQL�
J|VWHUHQ� SRUWI|\� GH÷LúNHQLQGHNL� \�]GH� ��� DUWÕú�� GRODUL]DV\RQGD� \�]GH� ��
DUWÕúD� QHGHQ� ROPDNWD� YH� HQIODV\RQ� G�]H\LQGHNL� DUWÕúODU� GRODUL]DV\RQX�
DUWÕUPDNWDGÕU�� $\UÕFD� J�oV�]� NXUXPODUÕQ� YDUOÕ÷ÕQÕQ� HNRQRPLN� SROLWLNDODUÕQ�
HWNLQOL÷LQL� D]DOWWÕ÷Õ�� GRODUL]DV\RQXQ� \�NVHN� ROGX÷X� �ONHOHUGH� K�N�PHWLQ�
öngörülemH\HQ�HQIODV\RQ�\DUDWWÕ÷Õ�YH�E|\OHFH�XOXVDO�SDUD�FLQVLQGHQ�ILQDQVDO�
YDUOÕNODUÕQ�GH÷HULQLQ�HUR]\RQD�X÷UDWÕOGÕ÷Õ� LOHUL�V�U�OPHNWHGLU��%XQD�HN�RODUDN��
HNRQRPLGH�PHYFXW�EXOXQDQ�J�oV�]�NXUXPODU�V|]OHúPHOHULQ�\DSWÕUÕP�J�F�Q��
]D\ÕIODWPDNWDGÕU� �'H� OD�7RUUH� YH�6FPXOker, 2004). Bu çerçevede, enflasyon 

KHGHILQH�RGDNODQDQ�YH�KHGHIOHQHQ�HQIODV\RQD�XODúPDN� LoLQ�KHU� W�UO��|QOHPL�
DOPDNWDQ�oHNLQPH\HFHN�ELU�PHUNH]�EDQNDVÕQÕQ�YDUOÕ÷Õ�HNRQRPLN�ELULPOHU�LoLQ�
J�YHQ� XQVXUX� RODFDNWÕU�� %DúND� ELU� GH\LúOH�� ED÷ÕPVÕ]� ELU� PHUNH]� EDQNDVÕ�
SROLWLN� HWNLOHUH� PDUX]� NDODQ� PHUNH]� EDQNDVÕQD� NÕ\DVOD� GDKD� D]� HQIODV\RQ�
\DUDWÕOPDVÕQD� L]LQ� YHUHFHN�� E|\OHFH� GRODUL]DV\RQXQ� D]DOPDVÕQD� NDWNÕGD�
EXOXQDFDNWÕU��

<H\DWL� �������oDOÕúPDVÕQGD�SRUWI|\� \DNODúÕPÕ� OHKLQH�VRQXoODU� EXOPXú�
ROXS��EX�VRQXoODU�]D\ÕI�NXUXPVDO�\DSÕ�NDOLWHVLQLQ�GRODUL]DV\RQX�DUWÕUGÕ÷ÕQÕ�GD�
göstermektedir. Nitekim, Rennhack ve Nozaki (2006) de OECD ülkelerini 

NDSVD\DQ�PDNDOHOHULQGH�NXUXPVDO�NDOLWHQLQ�GRODUL]DV\RQX�HWNLOHGL÷L�\|Q�QGH�
VRQXoODU�HOGH�HWPLúOHUGLU��'�Q\D�%DQNDVÕ������\ÕOÕQGDQ�EHUL�NXUXP�NDOLWHVLQH�
LOLúNLQ� J|VWHUJHOHU� JHOLúWLUPLúWLU�� %XQODU� SROLWLN� LVWLNUDU�� E�URNUDWLN� HWNLQOLN��
G�]HQOH\LFL� NXUXP� NDOLWHVL�� NDQXQ� J�F��� U�úYHW� NRQWURO�� YH� J�YHQLOLUOLNWLU��
.XUXPVDO� NDOLWHGHNL� EHOLUJLQ� DUWÕúODU� HNRQRPLGHNL� J�YHQL� DUWÕUGÕ÷ÕQGDQ�
GRODUL]DV\RQX�D]DOWPDNWDGÕU��

*XLGRWWL� YH� 5RGULJXH]� ������� LVH� DVÕO� QHGHQLQ� ILQDQVDO� VHUEHVWOHúPH�
ROGX÷XQX� LOHUL� V�UPHNWH� YH� HQIODV\RQXQ� \�NVHN� ROPDPDVÕ� GXUXPXQGD� ELOH�
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ILQDQVDO� IDDOL\HWOHUGHNL� NÕVÕWODUÕQ� NDOGÕUÕOPDVÕ\OD� GRODUL]DV\RQXQ� LYPH�
ND]DQGÕ÷ÕQÕ� EHOLUWPHNWHGLU�� dHWLQ� ������� 7�UNL\H¶GH� G�ú�N� HQIODV\RQ�
G�]H\OHULQH� XODúPDGDQ� ILQDQVDO� VHUEHVWOHúPH� \DúDQPDVÕQÕQ� \�NVHN�
GRODUL]DV\RQX� GHVWHNOHGL÷L� VRQXFXQD� XODúPDNWDGÕU�� *OREDOL]DV\RQ� YH� \HQL�
WHNQRORMLN� JHOLúPHOHU� D]� JHOLúPLú� �ONHOHUGHNL� GRODUL]DV\RQ� VRUXQXQXQ�
FLGGL\HWLQL� DUWÕUPDNWDGÕU�� 'RODUL]DV\RQGDQ� NXUWXOPDN� LoLQ� \DVDNODPD�
\|QWHPLQLQ� X\JXQ� ROGX÷X� LOHUL� V�U�OHELOLU�� DQFDN� E|\OH� ELU� GXUXPGD� ILQDQVDO�
IDDOL\HWOHULQ�ND\ÕW�GÕúÕQD�ND\PD�ULVNL�YH�ILQDQVDO�VLVWHPLQ�GDUDOPD�ULVNL�RUWD\D�
oÕNPDNWDGÕU��

�����'RODUL]DV\RQX�gOoPH�<|QWHPOHUL�
'RODUL]DV\RQXQ� oRN� IDUNOÕ� oHúLWOHUL� ROGX÷X� JLEL� HNRQRPLGHNL�

GRODUL]DV\RQ� VHYL\HVLQL� DPSLULN� RODUDN� |OoPHQLQ� GH� IDUNOÕ� \|QWHPOHUL�
PHYFXWWXU��%XQODU��

D��<DEDQFÕ�SDUD�FLQVLQGHQ�PHYGXDWODUÕQ�JHQLú�SDUD�DU]ÕQD�RUDQÕ���

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

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

G�� hONHGH� \HUOHúLNOHULQ� \DEDQFÕ� SDUD� FLQVLQGHQ� WXWWXNODUÕ� YDUOÕNODUÕQ� \LQH�
\HUOHúLNOHU�WDUDIÕQGDQ�WXWXODQ�WRSODP�YDUOÕNODUD�RUDQÕ���

H��<DEDQFÕ�SDUD�FLQVLQGHQ�PHYGXDWODUÕQ�WRSODP�PHYGXDWODUD�RUDQÕ���

I�� 'RODúÕPGDNL� WRSODP� QDNLW� \DEDQFÕ� SDUDQÕQ� GRODúÕPGDNL� \HUOL� SDUD\D�
RUDQÕGÕU��

+HU� QH� NDGDU� \XNDUÕGD� VD\ÕODQODU� OLWHUDW�UGH� JHQHO� NDEXO� J|UP�ú�
dolarizasyon göstergeleri olsalar da, bu YHULOHULQ� ELU� NÕVPÕQÕ� WRSODPDN�
P�PN�Q� GH÷LOGLU� YH\D� EX� YHULOHU� HOGH� � HGLOVHOHU� ELOH�� GRODúÕPGDNL� \DEDQFÕ�
SDUD� WDKPLQOHULQGH� ROGX÷X� JLEL�� YHULOHULQ� J�YHQLOLUOL÷L� NRQXVXQGD� ú�SKHOHU�
YDUGÕU�� *HQHOOLNOH�� ELU� HNRQRPLGH� GRODúÕPGDNL� \DEDQFÕ� SDUD\D� LOLúNLQ� YHUL�
\RNWXU� YH� GROD\ÕVÕ\OD� SDUD� LNDPHVL� |Oo�OHPHPHNWHGLU� �9HJK�� ������� %X�
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QHGHQOH�� HNRQRPL� \D]ÕQÕQGD�� \DEDQFÕ� SDUD� FLQVLQGHQ� � PHYGXDWODUÕQ� JHQLú�
SDUD� DU]ÕQD� RUDQÕ� YH\D� \DEDQFÕ� SDUD� FLQVLQGHQ� PHYGXDWODUÕQ� WRSODP�
PHYGXDWODUD� RUDQÕ� DPSLULN� oDOÕúPDODUGD� GRODUL]DV\RQ� ölçütü olarak 

NXOODQÕOPDNWDGÕU�� %X� oDOÕúPDGD� GD� \DEDQFÕ� SDUD� FLQVL� PHYGXDWODUÕQ� WRSODP�
PHYGXDWODUD�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�HNRQRPLN�E�\�PH��]HULQGH�ROXPVX]�HWNLOHUL�PHYFXWWXU��

3DUD�SROLWLNDVÕQÕQ�X]XQ�G|QHPGHNL� KHGHIL� IL\DW� LVWLNUDUÕQD�XODúPDN�YH�
EX�LVWLNUDUÕ�V�UG�UPHNWLU��%X�DPDFD�XODúPDN�LoLQ��QRPLQDO�SDUD�DU]Õ�UHHO�SDUD�
talebindeki büyüme kadar arWÕUÕOPDNWDGÕU�� (÷HU� SDUD� WDOHEL� R\QDN� YH�
GROD\ÕVÕ\OD� WDKPLQ�HGLOPHVL�J�o�ELU�GH÷LúNHQ� LVH�IL\DW� LVWLNUDUÕQGDQ�VDSPDODU�
PH\GDQD�JHOHELOPHNWHGLU��

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

��� )\,Q30,Q ��� ����� βββ −+= ;    ß � , ß ��� ß � >���� ������

%X�GHQNOHPGH� UHHO�SDUD� WDOHEL� LOH� UHHO�JD\UL� VDIL�PLOOL�KDVÕOD� DUDVÕQGD�
SR]LWLI�ELU�LOLúNL�PHYFXWWXU��$QFDN��UHHO�SDUD�WDOHEL�LOH�IDL]�RUDQÕ�DUDVÕQGDNL�LOLúNL�
QHJDWLIGLU��

(÷HU� ELU� HNRQRPLGH� GRODUL]DV\RQ� PHYFXW� LVH� YH� �ONHGHNL� \HUOHúLNOHU�
KHP� XOXVDO� KHP� GH� \DEDQFÕ� SDUD� WDOHS� HGL\RUODUVD�� R� ]DPDQ�� XOXVDO� SDUD�
WDOHEL� LVWLNUDUVÕ]�KDOH�JHOHELOLU�YH�EX�GXUXPGD� UHHO�SDUD� WDOHEL�DúD÷ÕGDNL�JLEL�
\D]ÕODELOLU��

���������� +−−+= W6W)W\,QW30,Q ββββ ;    ß � , ß �	� ß �
�  ß � >��� ������

%X�GHQNOHPGH�UHHO�SDUD�WDOHEL\OH�XOXVDO�SDUDQÕQ�EHNOHQHQ�GH÷HU�ND\EÕ�
DUDVÕQGD� QHJDWLI� ELU� LOLúNL� PHYFXWWXU�� (÷HU� HNRQRPLGH� SDUD� LNDPHVL� VRUXQX�
YDUVD� XOXVDO� SDUD� WDOHEL� KHP� \XUW� LoL� KHP�GH� \XUW� GÕúÕ� HWNLOHUH� GDKD� GX\DUOÕ�
KDOH� JHOPHNWHGLU�� %X� QHGHQOH�� GRODUL]DV\RQXQ� YDUOÕ÷Õ� SDUD� WDOHELQL� GDKD�
R\QDN�KDOH�JHWLUPHNWH�YH�SDUD�WDOHELQLQ�WDKPLQL�]RUODúPDNWDGÕU��
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2RPHV� YH� 2KQVRUJH� �������� GRODUL]DV\RQ� GLQDPLNOHUL� QHGHQL\OH�
5XV\D¶GD� SDUD� WDOHELQLQ� \�NVHN� G�]H\GH� LVWLNUDUVÕ]� ROGX÷XQX� LOHUL�
V�UPHNWHGLUOHU��<DSWÕNODUÕ�oDOÕúPD\D�J|UH��GRODúÕPGDNL�\DEDQFÕ�SDUD�PLNWDUÕQÕ�
hariç� WXWDQ� SDUD� WDOHEL� WDQÕPODUÕ� LOH� XOXVDO� SDUDQÕQ� QRPLQDO� GH÷HU� ND\EÕ�
DUDVÕQGDNL� LOLúNL� QHJDWLI� RODUDN� EXOXQPXúWXU�� $\UÕFD�� SDUD� WDOHEL� GRODúÕPGDNL�
\DEDQFÕ� SDUD� PLNWDUÕ� GD� J|]|Q�QH� DOÕQGÕ÷ÕQGD� GDKD� LVWLNUDUOÕ� KDOH�
JHOPHNWHGLU�� $QFDN�� \DEDQFÕ� SDUD� PLNWDUÕQÕ� LoHUHQ� JHQLú� WDQÕPOÕ� SDUD�
DU]ÕQGDNL�DUWÕúODU�HQIODV\RQX�KÕ]ODQGÕUPDNWDGÕU��%X�GXUXP��5XV\D¶GD�\DEDQFÕ�
SDUDQÕQ� XOXVDO� SDUD� \HULQH� LNDPH� HGLOGL÷LQL�� GL÷HU� ELU� LIDGH\OH� �ONHGH�
GRODUL]DV\RQ�VRUXQX�ROGX÷XQX�J|VWHUPHNWHGLU��

(÷HU� PHUNH]� EDQNDODUÕQÕQ� WHPHO� KHGHIL� IL\DW� LVWLNUDUÕQD� XODúPDN� YH�
V�UG�UPHN� LVH� GRODUL]DV\RQXQ� FLGGL� ELU� VRUXQ� WHúNLO� HWWL÷L� DoÕNWÕU��
'RODUL]DV\RQXQ� \�NVHN� ROGX÷X� �ONHOHU� JHQHOOLNOH� GDKD� ID]OD� HQIODV\RQ�
�UHWPHNWHGLUOHU�� 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� PDO� YH� KL]PHWOHULQ� DOÕP� VDWÕPÕ� YV��� GR÷UXGDQ� \DEDQFÕ� SDUD�
FLQVLQGHQ� EHOLUOHQPHNWHGLU�� $\UÕFD�� G|YL]� NXUX� VHYL\HVL� HNRQRPLN� ELULPOHULQ�
ileriye dönük beklentilerini de etkilemektedir. Honohan ve Shi (2001)’ye göre 

G|YL]� NXUXQGDQ� W�NHWLFL� IL\DWODUÕQD� JHoLúNHQOLN� KÕ]Õ� LOH� GRODUL]DV\RQ� VHYL\HVL�
DUDVÕQGD� SR]LWLI� ELU� LOLúNL� PHYFXW� ROXS�� GRODUL]DV\RQGDNL� \�]GH� ��¶OXN� DUWÕú�
WDKPLQ� HGLOHQ� JHoLúNHQOL÷L� \�]GH� �� DUWÕUPDNWDGÕU�� (QIODV\RQLVW� RUWDPGD�
GRODUL]DV\RQ� \DEDQFÕ� SDUD\D� JHoLú� PDOL\HWLQL� D]DOWDUDN� SDUD� WDOHELQL� GDKD�
R\QDN� KDOH� JHWLUGL÷LQGHQ� PHUNH]� EDQNDVÕ� DoÕVÕQGDQ� SDUD� SROLWLNDVÕ�
X\JXODPDVÕQGD�oHúLWOL�]RUOXNODU�\DUDWDELOPHNWHGLU��%X�J|U�ú�GDKD�]L\DGH�SDUD�
LNDPHVL� 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�PDOL\HWL�D]� LVH��EX�GXUXPGD�SDUD�WDOHEL�G|YL]�NXUX�GH÷LúLPOHULQH�GDKD�
GX\DUOÕ� KDOH� JHOPHNWHGLU�� 'RODUL]DV\RQXQ� YDUOÕ÷Õ� GXUXPXQGD� HQIODV\RQXQ�
JHQLú�SDUD�WDQÕPODUÕQD�GX\DUOÕOÕ÷ÕQÕ�EHOLUJLQ�ELU�úHNLOGH�DUWPDNWDGÕU��<�NVHN�YH�
GH÷LúNHQ� HQIODV\RQ� GRODUL]DV\RQD� VHEHS� RODELOHFH÷L� JLEL�� X\JXODQDQ�
JHQLúOHWLFL� SDUD� SROLWLNDVÕ hem yüksek enflasyona hem de yüksek 

dolarizasyona neden olabilir (Yeyati, 2006). Sonuç 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� ROPDVÕ� EHNOHQPHNWHGLU�� $\UÕFD��
GRODUL]DV\RQ� VHYL\HVL� \�NVHN� RODQ� EX� �ONHOHUGH� JHQLú� SDUD� DU]Õ� E�\�PHVL�
kontrol edilse bile enflasyon daha yüksek hale gelmektedir. Feige (2003)’e 

J|UH� GRODUL]DV\RQ� HNRQRPLN� ELULPOHULQ� \DEDQFÕ� SDUD\Õ� XOXVDO� SDUD\D� LNDPH�
HWPH�H÷LOLPL\OH�DUWWÕNoD�SDUD�DU]ÕQÕ�NRQWURO�HWPHN�GH�J�oOHúPHNWHGLU���

Dolarizasyon seviyesi yüksek olan ülkeler kendi kendini besleyen 

NUL]OHUH� YH� |]HOOLNOH� EDQNDFÕOÕN� NUL]OHULQH� NDUúÕ� GDKD� NÕUÕOJDQ� KDOH�
JHOPHNWHGLUOHU�� (÷HU� EDQNDODU� \DEDQFÕ� SDUD� DoÕN� SR]LV\RQX� WDúÕ\RUODUVD��
XOXVDO� SDUDQÕQ� DQL� GH÷HU� ND\EÕ� EDQNDODUÕQ� ]DUDU� HWPHVLQH� QHGHQ� RODFDNWÕU��
%DQNDODUÕQ�DúPDPDODUÕ�JHUHNHQ�\DEDQFÕ�SDUD�DoÕN�SR]LV\RQ� OLPLWOHUL�PHYFXW�
ROVD�ELOH�NUHGL\L�DODQ�HNRQRPLN�ELULPOHULQ�JHOLU�DNÕPÕ�XOXVDO�SDUD�FLQVLQGHQ�LVH�
\DEDQFÕ� SDUD� FLQVL� NUHGLOHULQ� EDQNDODUD geri ödenememe riski artacak ve 

EDQNDODU�]RU�GXUXPGD�NDODELOHFHNOHUGLU��%X�DUDGD��PXGLOHU�ER]XODQ�EHNOHQWLOHU�
GROD\ÕVÕ\OD� \DEDQFÕ� SDUD� PHYGXDWODUÕQÕ� EDQNDODUGDQ� oHNPH\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���

1LFROR�YH�GL÷HUOHUL���������GRODUL]DV\RQ�VHYL\HVL�\�NVHN�RODQ��ONHOHULQ�
EDQNDFÕOÕN� VHNW|U�Q�Q� GDKD� \�NVHN� PHYGXDW� R\QDNOÕ÷ÕQD� YH� OLNLGLWH� ULVNLQH�
PDUX]� NDODFD÷Õ� VRQXFXQD� XODúPÕúODUGÕU�� %DQND� YH� ILUPDODUÕQ� G|YL]� NXUX�
ULVNLQH� NDUúÕ� NRUXQPD\DQ� \DEDQFÕ� SDUD� FLQVLQGHQ� \�N�PO�O�NOHUL� HVDV�
NÕUÕOJDQOÕ÷Õ� ROXúWXUPDNWD� ROXS�� \�NVHN� RUDQOÕ� GHYDO�DV\RQODU� EDQND� YH�
ILUPDODUÕQ� QHW� GH÷HUOHULQL� GH� D]DOWPDNWDGÕU� �0LVKNLQ�� ������� $\UÕFD��
dolarizasyon seviyesi yüksek olan ülkelerdeki bankalar yeterli veya hiç 

\DEDQFÕ� SDUD� JHOLU� DNÕPÕ� ROPD\DQ� HNRQRPLN� ELULPOHUH� NUHGL� YHUPH�
H÷LOLPLQGHGLUOHU� �5HQQKDFN� YH� 1R]DNL�� ������� %X� GXUXP� HNRQRPLGH� FLGGL�
GDUDOPDODUD� QHGHQ� ROPDNWD� YH� EX� QHGHQOH� JHOLúPHNWH� RODQ� �ONHOHUGH�
³GDOJDODQPD�NRUNXVX´�\DúDQPDNWDGÕU��&DOYR�YH�5HLQKDUW���������'DOJDODQPD�
NRUNXVXQXQ� DVÕO� QHGHQOHUL� JHOLúPHNWH� RODQ� �ONHOHUGH� XOXVDO� SDUDQÕQ� GH÷HU�
ND\EÕQÕQ�oRN�KÕ]OÕ�HQIODV\RQD�\DQVÕPDVÕ�YH�HNRQRPLN�ELULPOHULQ�\DEDQFÕ�SDUD�
FLQVL�ERUo�YH�DODFDNODUÕ�DUDVÕQGDNL�X\XPVX]OXN��\DQL�GRODUL]DV\RQ�VRUXQXGXU��
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6RQXo� RODUDN�� JHOLúPHNWH� RODQ� �ONH� K�N�PHWOHUL� XOXVDO� SDUDQÕQ� GH÷HU�
ND\EÕQGDQ� YH\D� GHYDO�DV\RQGDQ� oHNLQPHNWHGLUOHU�� o�QN�� E|\OH� ELU� GXUXP�
ILQDQVDO� GDOJDODQPD\Õ� WHWLNOH\HUHN� JHQHO� ELU� HNRQRPLN� o|N�ú�� EHUDEHULQGH�
JHWLUHELOPHNWHGLU�������\ÕOÕQGD�$UMDQWLQ¶GH�YH������\ÕOÕQGD�8UXJXD\¶GD�ROGX÷X�
JLEL��E|\OH�ELU�GXUXP�ILQDQVDO�NUL]OHUL�GDKD�GD�GHULQOHúWLUHELOPHNWHGLU��

'RODUL]DV\RQ� SDUD� SROLWLNDVÕQÕ� GDKD� NDUPDúÕN� YH� GDKD� D]� HWNLQ� KDOH�
JHWLUPHNWHGLU�� 6HUPD\H� KDUHNHWOHULQLQ� VHUEHVW� ROGX÷X� ELU� HNRQRPLGH� SDUD�
RWRULWHVL�EHOLUOL�ELU�QRNWD\D�NDGDU�XOXVDO�SDUD�PLNWDUÕQÕ�\DQL�SDUD�WDEDQÕQÕ�YH\D�
XOXVDO�SDUDQÕQ�IL\DWÕQÕ�\DQL�NÕVD�G|QHPOL�IDL]�RUDQODUÕQÕ�NRQWURO�HGHELOPHNWHGLU��
$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��PHUNH]� EDQNDODUÕ� DoÕVÕQGDQ� SDUD� WDOHELQLQ� WDKPLQL�
J�oOHúPHNWHGLU�� 'RPDo� Ye Oskooee (2002), dolarizasyon düzeyindeki 

DUWÕúODUÕQ��HNRQRPLN�ELULPOHULQ� WXWWXNODUÕ�XOXVDO�SDUD�PLNWDUÕQÕ�D]DOWÕS�\DEDQFÕ�
SDUD�PLNWDUÕQÕ�DUWÕUDUDN��SDUDVDO�WDEDQÕ�GH÷LúWLUGL÷LQL�YXUJXODPDNWDGÕUODU���

<ÕOGÕUÕP� ������¶D� J|UH� GRODUL]DV\RQ� QHGHQL\OH� SDUD� SROLWLNDVÕ� GÕúVDO�
HNRQRPLN� GH÷LúNHQOHUGHQ� HWNLOHQPHNWH�� SDUD� SROLWLNDVÕ� ED÷ÕPVÕ]OÕ÷Õ�
D]DOPDNWD�YH�SDUD�WDOHELQGH�GHQJHVL]OLNOHU�PH\GDQD�JHOPHNWHGLU��%X�NRúXOODU�
DOWÕQGD�� �ONHGHNL� \HUOHúLNOHU� KHP� XOXVDO� KHP� GH� \DEDQFÕ� SDUD� WDOHS�
HWWLNOHULQGHQ�� GDOJDOÕ� NXU� VLVWHPLQLQ� X\JXODQPDVÕ� KDOLQGH� ELOH� SDUD�
SROLWLNDVÕQÕQ� ED÷ÕPVÕ]OÕ÷Õ� V|]� NRQXVX� ROPDPDNWDGÕU�� %X� QHGHQOH��
GRODUL]DV\RQXQ� \�NVHN� ROGX÷X� �ONHOHUH� SDUD� SROLWLNDVÕ� ED÷ÕPVÕ]OÕ÷ÕQD� VRQ�
YHULS��RUWDN�ELU�SDUD�SROLWLNDVÕ�L]OHPHOHUL�WDYVL\H�HGLOPHNWHGLU��

'DOJDOÕ� NXU� VLVWHPL� YH�SDUD� LNDPHVLQLQ� ROPDGÕ÷Õ� YDUVD\ÕPODUÕ� DOWÕQGD��
SDUD�RWRULWHVL�XOXVDO�SDUD�DU]ÕQÕ�DUWÕUDUDN�XOXVDO�SDUDQÕQ�GH÷HU�ND\EHWPHVLQL�
VD÷OD\DELOPHNWHGLU� �%DWWHQ� YH� +DIHU�� ������� %X� QHGHQOH�� HQ� D]ÕQGDQ� WHRULN�
RODUDN�� G|YL]� NXUXQXQ� GH÷LúPHVLQH� L]LQ� YHULOPHVL� NDUúÕOÕ÷ÕQGD� LVWHQLOHQ� SDUD�
SROLWLNDVÕ�X\JXODQDELOPHNWHGLU��%|\OH�ELU�VLVWHPGH��G|YL]�NXUX�KDUHNHWLQH�L]LQ�
YHULOGL÷L� P�GGHWoH�� SDUDVDO� GH÷LúPHOHULQ� HWNLOHUL� �ONHGHQ� �ONH\H�
DNWDUÕOPDPDNWDGÕU�� $QFDN�� GDOJDOÕ� NXU� VLVWHPL� YH� SDUD� LNDPHVL� YDUVD\ÕPÕ�
DOWÕQGD�SDUD�Rtoritesi döviz kurunun hareketine izin verse bile istenilen para 

SROLWLNDVÕQÕ� X\JXODPDNWD�|]J�U� RODPDPDNWDGÕU��'L÷HU� �ONHOHUGH� SDUD� DU]ÕQÕQ�
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VDELW� ROGX÷X� YDUVD\ÕPÕ� DOWÕQGD�� SDUD� RWRULWHVLQLQ� SDUD� DU]ÕQÕ� DUWÕUPDVÕ\OD��
HNRQRPLN� ELULPOHU� XOXVDO� SDUDQÕQ� GH÷HU� ND\EHWPHVLQL� EHNOH\HFHNOHUGLU��
0HUNH]� EDQNDVÕQÕQ� G|YL]� SL\DVDVÕQD� P�GDKDOH� HWPHGL÷L� GXUXPGD�� XOXVDO�
SDUDQÕQ� EHNOHQHQ� GH÷HU� ND\EÕ� \DEDQFÕ� SDUD\D� J|UH� XOXVDO� SDUD� WXWPDQÕQ�
IÕUVDW� PDOL\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�UHMLPL�DOWÕQGD�ROVD�ELOH��ONHGHNL�SDUD�SROLWLNDVÕ�GH÷LúLNOL÷L�KHP�\XUW�LoLQGH�
KHP� GH� \XUW� GÕúÕQGDNL� SDUD� WDOHELQL� HWNLOH\HFHNWLU�� (÷HU� SDUD� SROLWLNDVÕ�
X\JXODPDVÕ� V�UHFLQGH� GRODUL]DV\RQ� VHYL\HVL� \�NVHN� RODQ� �ONHOHUGH� SDUD�
WDOHEL�GH÷LúPHOHUL�J|]�DUGÕ�HGLOLUVH��HNRQRPLGH�EHNOHQPH\HQ�VRQXoODU�RUWD\D�
oÕNDELOPHNWHGLU���

Dolarizasyonun en önemli etkilerinden biri de para yaratPDQÕQ� NDUÕ�
RODUDN� WDQÕPODQDQ� VHQ\RUDM� ND\EÕGÕU�� 'RODUL]DV\RQ�� EHOLUOL� ELU� HQIODV\RQ�
VHYL\HVLQGHNL� XOXVDO� SDUD� WDOHELQL� D]DOWPDNWDGÕU�� EDúND� ELU� GH\LúOH��
HNRQRPLGHNL� GRODUL]DV\RQ� RUDQÕ� DUWWÕNoD� XOXVDO� SDUD� WDOHEL� D]DOPDNWDGÕU��
(NRQRPLN� ELULPOHU� YDUOÕNODUÕQÕQ� ELU� NÕVPÕQÕ� \DEDQFÕ� SDUD� FLQVLQGHQ�
WXWWXNODUÕQGDQ� GRODUL]DV\RQ� VHYL\HVL� \�NVHN� �ONHOHU� VHQ\RUDM� ND\EÕQD�
X÷UDPDNWDGÕUODU�� 'RODUL]DV\RQ� VHYL\HVLQGHNL� D]DOPD\OD� ELUOLNWH� XOXVDO� SDUD�
WDOHEL�\�NVHOHFH÷LQGHQ�VHQ\RUDM�DUWDFDNWÕU��)LHJH�������¶H�J|UH��GRODUL]DV\RQ�
VHQ\RUDM�ND\EÕQD�QHGHQ�ROPDNWD�YH�G|YL]�NXUX�NRQWURO�Q��]RUODúWÕUPDNWDGÕU��
2RPHV� ������� LVH� \�NVHN�GRODUL]DV\RQXQ�VHQ\RUDM�JHOLUL� ND\EÕ�EDúWD�ROPDN�
�]HUH�ELUoRN�PDOL\HWOHUL�ROGX÷XQX�V|\OHPHNWHGLU��

(NRQRPL�\D]ÕQÕQGD�ID]OD�GH÷LQLOPHPHNOH�ELUOLNWH��GRODUL]DV\RQXQ�X]XQ�
dönemde ekonomik büyüme üzerinde negatif etkileri de olabilmektedir. 

<�NVHN� GRODUL]DV\RQ� ILQDQVDO� NUL]OHULQ� WDKULS� J�F�Q�� DUWÕUGÕ÷ÕQGDQ� G�ú�N�
HNRQRPLN� E�\�PH\H� QHGHQ� ROPDVÕ� PXKWHPHOGLU�� $\UÕFD�� GRODUL]DV\RQ�
E�\�PHGH� R\QDNOÕ÷D� GD� QHGHQ� RODELOPHNWHGLU�� gUQH÷LQ�� <H\DWL� �������
GRODUL]DV\RQ�VHYL\HVLQLQ�\�NVHN�ROGX÷X��ONHOHULQ�ROPD\DQODUD�J|UH�RUWDODPD�
\�]GH� �� GDKD� D]� E�\�G�÷�Q�� LIDGH� HWPHNWHGLU�� 'RODUL]DV\RQXQ� \�NVHN�
ROGX÷X��ONHOHUGH��G|YL]�NXUX�JHoLúNHQOL÷LQLQ�\�NVHN�ROPDVÕ��úRNODUD�NDUúÕ�UHHO�
dövi]�NXUX�NXOODQÕPÕQÕ�]RUODúWÕUPDNWDGÕU��5HHO�G|YL]�NXUX��XOXVDO�IL\DWODU�JHQHO�
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VHYL\HVLQLQ�\DEDQFÕ� IL\DWODU�JHQHO�VHYL\HVLQH�RUDQÕQÕQ�QRPLQDO�G|YL]�NXUX\OD�
oDUSÕPÕ� RODUDN� WDQÕPODQPDNWDGÕU�� (÷HU� QRPLQDO� 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�GDOJDODQPDODUÕQD��VHUPD\H�KDUHNHWOHULQH�YH�
EDQNDFÕOÕN�NUL]OHULQH�GDKD�ID]OD�GX\DUOÕ�ROGXNODUÕQGDQ��J|UHOL�RODUDN�GDKD�ID]OD�
devresel dalgalanma göstermektedirler. Sonuçlar, dolarizasyonun büyüme 

SHUIRUPDQVÕQÕ� QHJDWLI� HWNLOHGL÷L� YH� �UHWLP� R\QDNOÕ÷ÕQÕ� DUWÕUGÕ÷ÕQÕ�
göstermektedir. �

8OXVODUDUDVÕ� 3DUD� )RQX� �,0)�� .XUXO� 5DSRUXQD� �����E�� J|UH��
dolarizasyonun yüksek oldX÷X� �ONHOHUGHNL� RUWDODPD� 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�\�PH�DUDVÕQGDNL�LOLúNL�GRODUL]DV\RQ�
LOH�HQIODV\RQ�DUDVÕQGDNL�LOLúNL\H�QD]DUDQ�GDKD�]D\ÕIWÕU��

�����'|YL]�.XUX�7HRULOHUL�
�������6DWÕQDOPD�*�F��3DULWHVL��6*3��7HRULVL�
*DQGROIR� ������¶\D� J|UH� HQ� HVNL� G|YL]� NXUX� WHRULVL� VDWÕQDOPD� J�F��

paritesi (SGP) teorisidir ve bu teori S = P / P* olarak gösterilebilir. 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 göre, yurt içi fiyatlar 

JHQHO�VHYL\HVL�\XUW�GÕúÕ� IL\DWODU�JHQHO�VHYL\HVLQH�J|UH�DUWWÕ÷ÕQGD��XOXVDO�SDUD�
GH÷HU�ND\EHWPHNWH�YH\D�6�DUWPDNWDGÕU��

5RVHQEHUJ� �������� mutlak SGP teorisinin tüm mal ve hizmetler 

DUDVÕQGDNL� DUELWUDM� LPNDQÕ� �VW�QH� NXUXOGX÷XQX� LIDGH� HWPHNWHGLU�� 7HN� IL\DW�
NXUDOÕ� RODUDN� GD� ELOLQHQ� EX� WHRULQLQ� |]HOOLNOH� NÕVD� G|QHPGHNL� JHoHUOLOL÷L�
ú�SKHOLGLU�� gQFHOLNOH�� G�Q\DGD� �UHWLOHQ� W�P� PDOODUÕQ� XOXVODUDUDVÕ� WLFDUHWL�
\DSÕODPDPDNWDGÕU� YH� ]DPDQ� ]DPDQ� WLFDUHW� HQJHOOHUL\OH� NDUúÕODúÕOPDNWDGÕU��
$\UÕFD��H÷HU�W�NHWLFLOHU�\DEDQFÕ�PDOODU�OHKLQH�WHUFLK�GH÷LúLNOL÷L�\DSDUODUVD�UHHO�
G|YL]� NXUX� GH÷LúHELOPHNWHGLU�� +XEEDUG� ������¶D� J|UH� H÷HU� HQIODV\RQ� RUDQÕ�
GH÷LúPH]VH�� EX� GH÷LúNHQOHU� QRPLQDO� G|YL]� NXUXQGDNL� ND\PDODUÕ� GD�
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DoÕNOD\DELOPHNWHGLU�� 6*3� WHRULVLQLQ� G|YL]� NXUX� WDKPLQLQGH� NXOODQÕOPDVÕ� oRN�
PLNWDUGD� DPSLULN� oDOÕúPD\Õ� RUWD\D� oÕNDUPÕúWÕU�� 5RVHQEHUJ� �������� \DSÕODQ�
DPSLULN� oDOÕúPD� VRQXoODUÕQD� GD\DQDUDN�� NÕVD� YH� RUWD� G|QHPGH�� Göviz 

NXUXQXQ� JHQHOOLNOH� 6*3� WHRULVLQGHQ� LVWLNUDUOÕ� YH� |QHPOL� ELU� úHNLOGH� VDSPD�
J|VWHUGL÷LQL�LOHUL�V�UPHNWH��X]XQ�G|QHPGH�LVH�G|YL]�NXUODUÕQÕQ�6*3�GH÷HULQH�
GR÷UX� ELU� H÷LOLP� J|VWHUGL÷LQL� YXUJXODPDNWDGÕU�� %X� WHRUL� DúD÷ÕGDNL� JLEL�
gösterilebilir.�

�� �� ��� SSV −+= ββ ;    ß � , ß � >��� ������

%X� ORJDULWPLN�GHQNOHPGH�V �  döviz kurunu ve p� � �S � � �� \XUW� LoL� �\XUW�GÕúÕ��
HQIODV\RQ� RUDQÕQÕ� J|VWHUPHNWHGLU�� %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\EHWPHVL� YH\D� GH÷HU� ND]DQPDVÕ� RODUDN�
G|YL]�NXUXQD�\DQVÕPDNWDGÕU���

�������6*3�7HRULVL�7�UOHUL�
6*3�WHRULVLQL�PRGLIL\H�HGHUHN�G|YL]�NXUXQGDNL�GH÷LúLPOHUL�DoÕNODPD\D�

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

%XQODUGDQ� LONL� DNÕP� PRGHOLGLU�� %X� PRGHO�� G|YL]� NXUXQXQ� |GHPHOHU�
GHQJHVLQGH� ND\GÕ� J|U�OHQ� PDO� YH� VHUPD\H� KDUHNHWOHUL� WDUDIÕQGDQ�
EHOLUOHQGL÷LQL� V|\OHPHNWHGLU�� %X� PRGHO�� |GHPHOHU� GHQJHVLQGHNL� DoÕ÷ÕQ�
QHGHQLQL� \DEDQFÕ� SDUD� WDOHELQGHNL� DUWÕúD�� ID]OD\Õ� LVH� \DEDQFÕ�SDUD� DU]ÕQGDNL�
DUWÕúD�ED÷ODPDNWDGÕU� �0RRVD���������7HNQLN�RODUDN��|GHPHOHU�GHQJHVL�DoÕ÷Õ�
YH\D�ID]ODOÕ÷ÕQGDQ�EDKVHWPHN�P�PN�Q�ROPDGÕ÷ÕQGDQ�FDUL�LúOHPOHU�GHQJHVLQH�
GLNNDW� HGLOPHVL� JHUHNPHNWHGLU�� 6HUPD\H� KHVDEÕQGDNL� YH\D� UH]HUYOHUGHNL�
GH÷LúLPOHU�FDUL�LúOHPOHU�ID]ODVÕQÕ�YH\D�DoÕ÷ÕQÕ�WHODIL�HWPHNWHGLU��%XUDGD�G|YL]�
NXUX� DU]� YH� WDOHS� WDUDIÕQGDQ� EHOLUOHQPHNWHGLU�� $U]� YH� WDOHS� LVH� J|UHOL� JHOLU�
VHYL\HVL�� J|UHOL� IL\DWODU� JHQHO� VHYL\HVL� YH� IDL]� RUDQÕ� IDUNÕ� WDUDIÕQGDQ�
EHOLUOHQPHNWHGLU��%X�PRGHO�DúD÷ÕGDNL�úHNLOGH�J|VWHULOHELOLU��

������ ������ ������� ))SS\\V −−−+−= βββ ;    ß � , ß �	� ß � >��� ������
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%X�GHQNOHPGH�V �  döviz kurunu, y� � ��\ � � ��\XUW� LoL� �\XUW�GÕúÕ��JHOLUL��S � ��S � � ��
\XUW� LoL� �\XUW�GÕúÕ��HQIODV\RQ�RUDQÕQÕ�YH�) � � �) � � �� \XUW� LoL� �\XUW�GÕúÕ�� IDL]�RUDQÕQÕ�
göstermektedLU��%XQD� J|UH�� G|YL]� NXUX� �ONHOHU� DUDVÕQGDNL� J|UHOL�PLOOL� JHOLULQ��
HQIODV\RQ� RUDQODUÕQÕQ� YH� IDL]� RUDQÕ� IDUNOÕOÕNODUÕQÕQ� ELU� IRQNVL\RQXGXU�� %X�
GH÷LúNHQOHUGHNL�GH÷LúLPOHU�YH�IDUNOÕOÕNODU�G|YL]�NXUXQX�HWNLOHPHNWHGLUOHU���

$NÕP�PRGHOLQLQ�JHOLU��HQIODV\RQ�YH�IDL]�RUDQÕQD�LOLúNLQ�|QJ|U�OHUL�|QHP�
DU]HWPHNWHGLU��(÷HU�\XUW� LoL�JHOLU��\ � ��\XUW�GÕúÕ�JHOLUGHQ��\ � � ��GDKD�KÕ]OÕ�DUWDUVD�
LWKDODW� LKUDFDWWDQ� GDKD� KÕ]OÕ� DUWDFDNWÕU�� 'L÷HU� ELU� GH\LúOH�� H÷HU� HNRQRPLN�
E�\�PHQLQ� ND\QD÷Õ� QHW� LKUDFDW� GH÷LO� \XUW� LoL� WDOHS� LVH� LWKDODW� KÕ]ODQDFDNWÕU��
%|\OHFH�� GÕú� WLFDUHW� GHQJHVLQGH� PH\GDQD� JHOHFHN� ER]XOPD� 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�PDOODU� \DEDQFÕ�
PDOODUD� NÕ\DVOD� GDKD� SDKDOÕ� KDOH� JHOHFHN�� UHNDEHW� J�F�Q�Q� D]DOPDVÕ\OD��
LKUDFDW� D]DOÕS� LWKDODW� DUWDFDNWÕU�� gGHPHOHU� GHQJHVLQGHNL� EX� ER]XOPD�
EHUDEHULQGH�XOXVDO�SDUDQÕQ�GH÷HU�ND\EÕQÕ��DUWDQ�V��JHWLUHFHNWLU��%XQD�NDUúÕOÕN��
H÷HU� IDL]� IDUNOÕOÕ÷Õ� LOJLOL� �ONH� OHKLQH� \XUW� LoL� IDL]� RUDQODUÕQÕQ� �) � )  yükselmesi 

YH\D�\XUW�GÕúÕ�IDL]�RUDQODUÕQÕQ��) � � ��D]DOPDVÕ�VRQXFX�DUWÕú�J|VWHULUVH��VHUPD\H�
KDUHNHWOHULQLQ�VHUEHVW�ROGX÷X�YDUVD\ÕPÕ\OD��\HUOL�ILQDQVDO�YDUOÕNODU�GDKD�oHNLFL�
KDOH�JHOHFHNWLU��0RRVD�������¶\D�J|UH�IDL]�IDUNOÕOÕ÷Õ�VRQXFX�ROXúDFDN�VHUPD\H�
JLULúL\OH� |GHPHOHU� GHQJHVL� G�]HOPHNWH� YH� XOXVDO� SDUD� GH÷HUOHQPHNWHGLU�
�D]DODQ� V��� gUQH÷LQ�� 5RVHQEHUJ� ������¶H� J|UH� $�%�'�� GRODUÕQÕQ� ����¶OHULQ�
VRQXQGDNL� GH÷HU� ND\EÕ� YH� ����¶OHULQ� EDúODUÕQGDNL� GH÷HU� ND]DQPDVÕQÕQ� DVÕO�
QHGHQL�$PHULND� %LUOHúLN�'HYOHWOHUL� �$�%�'��� LOH� $OPDQ\D� DUDVÕQGDNL� UHHO� IDL]�
IDUNÕGÕU��

)DL]�RUDQÕ�IDUNOÕOÕ÷ÕQÕQ�G|YL]�NXUX��VW�QH�HWNLVL�ULVNH�NDUúÕ�NRUXQPD\DQ�
IDL]� SDULWHVLQGHQ� LOHUL� JHOPHNWHGLU��5LVNH� NDUúÕ� NRUXQPD\DQ� IDL]� SDULWHVL� IDL]�
\�NVHOGLNoH� XOXVDO� SDUDODUÕQ� GH÷HUOHQHFH÷L� YDUVD\ÕPÕQD� GD\DQPDNWDGÕU��
$QFDN�� ³LIODV´� ULVNL� WDúÕ\DQ� �ONHOHUGH�� IDL]� DUWÕúÕ� EHUDEHULQGH� XOXVDO� SDUDQÕQ�
GH÷HU�ND\EHWPHVLQH�GH�QHGHQ�RODELOLU��%X�QHGHQOH��NÕVD�YDGHOL�IDL]�SROLWLNDVÕ�
G|YL]� NXUXQX� HWNLOHPH� DoÕVÕQGDQ� WHRULN� RODUDN� EHNOHQGL÷L� NDGDU� HWNLOL�
RODPD\DELOLU��%RUFXQ�V�UG�U�OHELOLUOL÷LQH�LOLúNLQ�NXúNXODUÕQ�DUWPDVÕ\OD�LIODV�ULVNL�
RUWD\D� oÕNDUVD� ULVNH� NDUúÕ� NRUXQPDPÕú� IDL]� SDULWHVL� JHoHUOL� ROPD\DELOLU�
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�%ODQFKDUG�� ������� )DL]� RUDQODUÕQGDNL� DUWÕú� �ONH� ULVNLQLQ� YH\D� ULVN� SULPLQLQ�
DUWPDVÕ�RODUDN�GH÷HUOHQGLULOHELOLU�YH�EHUDEHULQGH�XOXVDO�SDUDQÕQ�GH÷HUOHQPHVL�
\HULQH� XOXVDO� SDUDQÕQ� GH÷HU� ND\EHWPHVLQH� QHGHQ� RODELOLU�� %X� QHGHQOH�� NÕVD�
YDGHOL� IDL]OHUGHNL� DUWÕú� �D]DOÕú�� KHU� ]DPDQ� XOXVDO� SDUDQÕQ� GH÷HUOHQPHVLQL�
�GH÷HU� ND\EHWPHVLQL�� EHUDEHULQGH� JHWLUPH\HELOLU�� 'ROD\ÕVÕ\OD� PHUNH]�
EDQNDVÕQÕQ� XOXVDO� SDUDQÕQ� GH÷HUOHQPHVLQL� VD÷ODPDN� DPDFÕ\OD�� ULVN� SULPLQLQ�
�ONH� DOH\KLQH� \�NVHOGL÷L� G|QHPOHUGH�� NÕVD� YDGHOL� IDL]OHUL� DUWÕUPDVÕ�
GH÷HUOHQPH�\HULQH�XOXVDO�SDUDQÕQ�GH÷HU�ND\EHWPHVLQH�QHGHQ�RODELOPHNWHGLU��

'|YL]� NXUXQX� DoÕNODPD\D� oDOÕúDQ� GL÷HU� JHOLúWLULOPLú� 6*3� WHRULVL��
WHPHOGH� YDUOÕN� PRGHOL� RODQ�� SDUDVDO� PRGHOGLU�� '|YL]� NXUX� ELU� FLQV� SDUDQÕQ�
GL÷HU� FLQV� SDUD� FLQVLQGHQ� IL\DWÕ� ROGX÷XQD� J|UH�� G|YL]� NXUX� LNL� IDUNOÕ� SDUDQÕQ�
göreli arz ve talep durumuna göre belirlenmektedir. Bu teoUL�6*3� WHRULVLQLQ�
NÕVD�YH�X]XQ�G|QHPGH�JHoHUOL�ROGX÷XQX�YDUVD\PDNWDGÕU��(N�����0RGHOH�IDL]�
RUDQÕQÕ�GD�HNOHGL÷LPL]GH��GHQNOHP�DúD÷ÕGDNL�KDOH�JHOPHNWHGLU��

������ �����
������� ))\\PPV −+−−−= ββ ;    ß ��� ß � >��� ������

%X� GHQNOHPGH� N�o�N� KDUIOHU�� IDL]� RUDQODUÕ� KDULo�� LOJLOL� GH÷LúNHQOHULQ�
GR÷DO�ORJDULWPDVÕQÕ�LIDGH�HWPHNWHGLU���

%X� PRGHOLQ� GH� SDUD� DU]Õ�� JHOLU� YH� IDL]� RUDQÕQD� LOLúNLQ� |QJ|U�OHUL�
|QHPOLGLU�� (÷HU� \XUW� LoL� SDUD� DU]Õ� �P�� \XUW� GÕúÕ� SDUD� DU]ÕQD� �P �

) göre 

\�NVHOLUVH�� XOXVDO� SDUD� GH÷HU� ND\EHWPHNWHGLU� �DUWDQ� V��� 'ROD\ÕVÕ\OD�� XOXVDO�
SDUDQÕQ� GH÷HU� ND\EÕ\OD� SDUD� DU]Õ� DUDVÕQGD� SR]LWLI� ELU� LOLúNL� PHYFXWWXU�� GDKD�
\�NVHN�SDUD�DU]Õ�DUWÕúÕ�XOXVDO�SDUDQÕQ�GDKD�ID]OD�GH÷HU�ND\EHWPHVLQH�QHGHQ�
ROPDNWDGÕU�� %X� GXUXPXQ� WHPHO� QHGHQL� HQIODV\RQ� YH\D� HQIODV\RQ�
EHNOHQWLVLQGHNL� DUWÕúWÕU�� <�NVHN� SDUD� DU]Õ� DUWÕúÕ� VRQXo� RODUDN� GDKD� \�NVHN�
HQIODV\RQD�QHGHQ�ROPDNWDGÕU�� 6*3� WHRULVLQLQ� JHoHUOL� ROGX÷X� GXUXPGD�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]DQPDNWDGÕU��'ROD\ÕVÕ\OD�� \�NVHN�E�\�PH�XOXVDO� SDUDQÕQ�GH÷HUOHQPHVLQH�
QHGHQ� ROPDNWDGÕU�� %�\�PHQLQ� ND\QD÷Õ� LKUDFDW� ROGX÷XQGD� GÕú� WLFDUHW�
ID]ODVÕ\OD�ELUOLNWH�HNRQRPLQLQ�JHOHFH÷LQH� LOLúNLQ�ROXPOX�EHNOHQWLOHU�ROXúPDNWD�
YH� XOXVDO� SDUD� GH÷HUOHQPHNWHGLU�� $\UÕFD�� GL÷HU� GH÷LúNHQOHU� VDELWNHQ�� DUWDQ�
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JHOLU�SDUD� WDOHELQL�DUWÕUDUDN� IDL]OHUL�\�NVHOWPHNWH�YH�EX�GXUXP�WRSODP�WDOHELQ�
D]DOPDVÕQD� QHGHQ� ROPDNWDGÕU�� $]DODQ� \XUW� LoL� WDOHS� FDUL� LúOHPOHU� DoÕ÷ÕQÕ�
D]DOWWÕ÷ÕQGDQ� YH\D� FDUL� LúOHPOHU� ID]ODVÕQÕ� DUWÕUGÕ÷ÕQGDQ� XOXVDO� SDUD�
GH÷HUOHQPHNWHGLU��%X�PRGHOH�J|UH��\XUW� LoL� IDL]�RUDQODUÕQÕQ� �) � �� \XUW�GÕúÕ� IDL]�
RUDQODUÕQD� �) � � �� J|UH� DUWPDVÕ� XOXVDO� SDUDQÕQ� GH÷HU� ND\EHWPHVLQH� �DUWDQ� V��
QHGHQ� ROPDNWDGÕU�� 'ROD\ÕVÕ\OD�� DUWDQ� IDL]OHU� QHGHQL\OH� XOXVDO� SDUD� GH÷HU�
ND\EHWPHNWHGLU�� %X� GXUXPXQ� WHPHO� QHGHQL� LVH� IDL]� RUDQÕ� IDUNÕQÕQ� HVDVHQ�
HQIODV\RQ� EHNOHQWLVLQL� \DQVÕWPDVÕGÕU�� )DL]� IDUNÕQGDNL� DUWÕú� EHNOHQHQ�
HQIODV\RQXQ� \�NVHOPHVLQH� YH� XOXVDO� SDUDQÕQ� GH÷HU� ND\EHWPHVLQH� QHGHQ�
ROPDNWDGÕU��

'|YL]�NXUXQX�DoÕNODPD\D�oDOÕúDQ�DNÕP�YH�SDUDVDO�PRGHOOHULQ�VRQXoODUÕ�
ELUELULQGHQ� WDPDPHQ� IDUNOÕ� ROXS��SDUDVDO�PRGHOLQ�JHOLU�YH� IDL]�RUDQÕQD� LOLúNLQ�
|QJ|U�OHUL� DNÕP� PRGHOLQLQ� NDUúÕWÕGÕU�� $NÕP� 0RGHOLQGH� \�NVHN� E�\�PH� YH�
G�ú�N� \XUW� LoL� IDL]OHU� XOXVDO� SDUDQÕQ� GH÷HU� ND\EHWPHVLQH� QHGHQ� ROXUNHQ�
parasal modele göre bX�NRúXOODU�DOWÕQGD�XOXVDO�SDUD�GH÷HUOHQPHNWHGLU���

6*3� WHRULVLQGH� \DSÕODQ� GL÷HU� ELU� GH÷LúLNOLN� +RRSHU�0RUWRQ� 0RGHOL�
RODUDN� DGODQGÕUÕOPDNWDGÕU�� %X� PRGHOH� J|UH�� SDUDVDO� PRGHOLQ� HQ� E�\�N�
HNVLNOL÷L� G|YL]� NXUXQXQ� EHOLUOHQPH� V�UHFLQGH� FDUL� LúOHPOHU� DoÕ÷ÕQÕQ� J|]DUGÕ�
HGLOPHVLGLU��%X�QHGHQOH��FDUL�LúOHPOHU�DoÕ÷Õ�\HQL�ELU�DoÕNOD\ÕFÕ�GH÷LúNHQ�RODUDN�
GH÷HUOHQGLULOPHNWHGLU�� $QFDN�� ELULNLPOL� FDUL� LúOHPOHU� DoÕ÷ÕQÕQ� GR÷UXGDQ� G|YL]�
NXUXQD�HWNLVL�\RNWXU��DQFDN�DVÕO�HWNLOHúLP�G|YL]�NXUX�EHNOHQWLOHULQLQ�GH÷LúPHVL�
NDQDOÕ\OD� JHUoHNOHúPHNWHGLU�� %X� PRGHOH� J|UH�� FDUL� LúOHPOHUGHNL� JHOLúPHOHU�
SL\DVDQÕQ� X]XQ� G|QHPGH� UHHO� YH� QRPLQDO� G|YL]� NXUX� EHNOHQWLOHULQL�
GH÷LúWLUPHNWHGLU�� (÷HU� ELULNLPOL� FDUL� LúOHPOHU� ID]ODVÕQGD� ELU� DUWÕú� YDUVD�� UHHO�
NXUGD�\XNDUÕ�GR÷UX�ELU�G�]HOWPH�V|]�NRQXVX�ROPDNWDGÕU��5RVHQEHUJ�������¶H�
J|UH� GH� G|YL]� NXUODUÕ� KHU� G|QHPGH� DoÕNODQDQ� FDUL� LúOHPOHU� DoÕ÷ÕQD� J|UH�
KDUHNHW�HWPHPHNWH��DQFDN�FDUL� LúOHPOHUGHNL�GHYDP�HGHQ�DoÕNODU�ELU�QRNWDGD�
EX� DoÕ÷D� LOLúNLQ� ILQDQVPDQ� NXúNXODUÕQÕ� DUWÕUPDNWD� YH� XOXVDO� SDUD� GH÷HU�
ND\EHWPHNWHGLU��

'|YL]� NXUXQX� HWNLOH\HQ� GL÷HU� |QHPOL� IDNW|U� GH� \DEDQFÕ� GR÷UXGDQ�
\DWÕUÕPODUGÕU�� <DEDQFÕ� GR÷UXGDQ� \DWÕUÕPODU� SRUWI|\� \DWÕUÕPODUÕQD� J|UH� GDKD�
VD÷OÕNOÕ� ILQDQVPDQ� ND\QD÷ÕGÕU� �)UDQNHO� YH� 5RVH�� ������� <DEDQFÕ� GR÷UXGDQ�
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\DWÕUÕP� HNRQRPLGHNL� \DEDQFÕ� SDUD� DU]ÕQÕ� DUWÕUGÕ÷ÕQGDQ� XOXVDO� SDUDQÕQ�
GH÷HUOHQPHVLQH� QHGHQ� ROPDNWDGÕU�� 3RUWI|\� \DWÕUÕPODUÕQÕQ� DNVLQH� \DEDQFÕ�
GR÷UXGDQ� \DWÕUÕP� HNRQRPLN� NUL]� G|QHPLQGH� �ONH\L� WHUN� HGHPHPHNWH� YH�
JHWLUGL÷L� \HQL� WHNQRORML� LOH� �ONHGH� YHULPOLOL÷L� DUWÕUPDN� VXUHWL\OH� �UHWLP�
NDSDVLWHVLQLQ� DUWPDVÕQD� \DUGÕPFÕ� ROPDNWDGÕU�� %XQXQOD� ELUOLNWH�� \DEDQFÕ�
GR÷UXGDQ� VHUPD\H� JLULúL� �ONHGHNL� ULVN� SULPLQLQ� D]DOPDVÕ� RODUDN� GD�
GH÷HUOHQGLULOHELOLU��

�����'RODUL]DV\RQ�YH�'|YL]�.XUX�$UDVÕQGDNL�øOLúNL�
(NRQRPL�\D]ÕQÕQGD�GRODUL]DV\RQ�LOH�G|YL]�NXUX�DUDVÕQGDNL�LOLúNL�VÕN�VÕN�

YXUJXODQPDNWDGÕU��%X�oDOÕúPDODUD�J|UH��JHQHOOLNOH��oRN�FLGGL�PDNUR�HNRQRPLN�
SUREOHPOHUH�QHGHQ�ROPDVÕQD�UD÷PHQ��GRODUL]DV\RQOD�P�FDGHOH�LoLQ�JHUHNHQ�
LYPH��XOXVDO�SDUDQÕQ�X]XQ�ELU�G|QHP�GH÷HUOL�NDOPDVÕ\OD�\DNDODQDELOPHNWHGLU��
'RODUL]DV\RQ� XOXVDO� SDUDQÕQ� GHYDPOÕ� GH÷HU� ND\EHWPHVL\OH� DUWWÕ÷ÕQGDQ� |W�U��
HNRQRPLN� ELULPOHULQ� XOXVDO� SDUDQÕQ� ELU� GDKD� X]XQ� G|QHPGH� V�UHNOL� RODUDN�
GH÷HU�ND\EHWPH\HFH÷L�NRQXVXQGD�LNQD�ROPDODUÕ�JHUHNPHNWHGLU��%X�QHGHQOH��
GRODUL]DV\RQOD� P�FDGHOH� DoÕVÕQGDQ� HQIODV\RQXQ� NRQWURO� DOWÕQD� DOÕQPDVÕ� YH�
XOXVDO�SDUDQÕQ�GH÷HUOHQPHVL�ELU�DQODPGD�NDoÕQÕOPD]�ROPDNWDGÕU��*XLGRWWL�YH�
5RGULJXH]� ������¶H� J|UH�HNRQRPLN�ELULPOHULQ� \DEDQFÕ� SDUD\D� JHoLúOHUL� X]XQ�
V�UH� \DúDQDQ� V�UHNOL� HQIODV\RQ� YH� XOXVDO� SDUDQÕQ� GH÷HU� ND\EÕ\OD�
JHUoHNOHúPHNWHGLU�� %HQ]HU� úHNLOGH�� GROarizasyonu azaltmak için de 

HQIODV\RQXQ�NRQWURO��YH�D]DOWÕOPDVÕ�LOH�ELUOLNWH�XOXVDO�SDUDQÕQ�X]XQ�V�UH�GH÷HU�
ND]DQPDVÕ� JHUHNPHNWHGLU�� 8]XQ� G|QHPGH� HQIODV\RQXQ� NRQWURO�� YH�
D]DOWÕOPDVÕ\OD� HNRQRPLN� ELULPOHU� LVWLNUDUÕQ� JHoLFL� ROPDGÕ÷ÕQD� YH� V�UHNOLOL÷LQH�
LQDQPDNWD� YH� SRUWI|\� WHUFLKOHULQL� XOXVDO� SDUD� OHKLQH� GH÷LúWLUPHNWHGLUOHU�� %X�
nedenle, dolarizasyon esasen döviz kurunun bir fonksiyonu olarak 

GH÷HUOHQGLULOPHNWHGLU��(÷HU� XOXVDO� SDUD�V�UHNOL� GH÷HU� ND\EHGHUVH�� HNRQRPLN�
ELULPOHU�HOOHULQGH� WXWWXNODUÕ� \DEDQFÕ�SDUD�FLQVL�YDUOÕNODUÕ��QDNLW�GH�GDKLO�ROPDN�
�]HUH�� DUWÕUPDNWDGÕUODU�� %X� QHGHQOHGLU� NL� UHNDEHW� J�F�Q�� NRUXPDN� LoLQ�
LVWLNUDUOÕ� UHHO� G|YL]� NXUXQXQ� KHGHIOHQPHVL\OH� GRODUL]DV\RQ� VHYL\HVLQLQ�
D]DOPDVÕ�EHNOHQPHPHOLGLU��<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�� WHPHOGH� XOXVDO�
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SDUDQÕQ�GH÷HU�ND\EHWPHVLQL�LIDGH�HWPHNWHGLU��%X�QHGHQOH��GRODUL]DV\RQ�KHP�
döviz kurunu etkilemekte hem de döviz kurundan etkilenmektedLU��
'RODUL]DV\RQ� \DEDQFÕ� SDUD� WDOHELQL� GH÷LúWLUHUHN� XOXVDO� SDUDQÕQ� GH÷HU�
ND]DQPDVÕQD� YH\D� GH÷HU� ND\EHWPHVLQH� QHGHQ� ROPDNWD� E|\OHFH� G|YL]� NXUX�
SROLWLNDVÕQÕQ� HWNLQOL÷LQL� D]DOWPDNWD� YH� |QHPOL� PDNURHNRQRPLN� VRUXQODUD� \RO�
DoPDNWDGÕU�� 'RODUL]DV\RQGDNL� V�UHNOL� JHULOHPH� XOXVDO� SDUDQÕQ�
GH÷HUOHQPHVLQH� \RO� DoDUDN� LKUDFDWoÕODUÕQ� UHNDEHW� J�F�Q�Q� D]DOPDVÕQD� \RO�
DoPDNWDGÕU��gUQH÷LQ��7�UNL\H¶GH������\ÕOÕQÕQ�G|UG�QF��oH\UH÷LQGH�\�]GH����
RODQ�GRODUL]DV\RQ�RUDQÕ��<DEDQFÕ�3DUD�0HYGXDW���7RSODP�0HYGXDW��WHGULFL�ELU��
JHULOHPH\OH� ����� \ÕOÕQÕQ� VRQ� oH\UH÷L� LWLEDUL\OD� \�]GH� ��¶\H� JHULOHPLúWLU�� %X�
GXUXP�� GL÷HU� HWNHQOHUOH� ELUOLNWH� NDoÕQÕOPD]� RODUDN�� XOXVDO� SDUDQÕQ�
GH÷HUOHQPHVL�V�UHFL�LOH�ELUOLNWH�JHUoHNOHúPLúWLU��

'DOJDOÕ� NXU� UHMLPLQLQ�X\JXODQGÕ÷Õ� \�NVHN� ILQDQVDO�GRODUL]DV\RQD�VDKLS�
ELU�HNRQRPLGH��SDUD�WDOHELQLQ�LVWLNUDUVÕ]OÕ÷Õ�YH�\�NVHN�HVQHNOL÷L��QRPLQDO�G|YL]�
NXUX�R\QDNOÕ÷ÕQD�QHGHQ�RODELOPHNWHGLU��<H\DWL�YH�,]H���������gUQH÷LQ��$NoD\�
YH� GL÷HUOHUL� ������� 7�UNL\H� LoLQ� \DSWÕNODUÕ� oDOÕúPDODUÕQGD�� JHQHOOHúWLULOPLú�
RWRUHJUHVLI� NRúXOOX� GH÷LúHQ� YDU\DQV� �*$5&+�� PHWRGX� NXOODQDUDN� DUWDQ�
GRODUL]DV\RQXQ�G|YL]�NXUX�R\QDNOÕ÷ÕQÕ�DUWÕUGÕ÷ÕQÕ�J|VWHUPLúOHUGLU��

3DUD� LNDPHVL� HNRQRPLN� ELULPOHULQ� HOOHULQGH� WXWWXNODUÕ� \DEDQFÕ� SDUD\Õ�
\HUOL� SDUD\D� LNDPH� HWPH� H÷LOLPOHUL� RODUDN� WDQÕPODQGÕ÷ÕQGDQ�� SDUD� LNDPHVL�
DUWWÕNoD�HNRQRPLGHNL�WHPHO�J|VWHUJHOHUGHNL�N�o�N�GH÷LúPHOHUH�NDUúÕOÕN�G|YL]�
NXUODUÕ�GDKD�R\QDN�KDOH�JHOPHNWHGLU��0RRVD���������

8OXVDO�SDUDQÕQ�DQL�GH÷HU�ND\EÕ��\DEDQFÕ�SDUD�DoÕN�SR]LV\RQXQD�VDKLS�
bankalara zarar verebilmektedir. Böyle bir durumda bankalar yabanFÕ� SDUD�
\�N�PO�O�NOHULQL� \HULQH�JHWLUPHNWH�J�oO�N�\DúDPDNWD�YH�G|YL]�NXUX�ULVNOHULQL�
D]DOWPDN� LoLQ� G|YL]� DOÕPÕQD� EDúODPDNWDGÕUODU�� 6RQXoWD�� G|YL]� NXUXQXQ� KHP�
VHYL\HVL� KHP� GH� R\QDNOÕ÷Õ� DUWPDNWDGÕU�� %|\OHFH� GRODUL]DV\RQ� PHUNH]�
EDQNDVÕQÕQ� G|YL]� SL\DVDVÕQD� P�GDKDOHVLQH� \RO� DoDUDN� XOXVODUDUDVÕ�
UH]HUYOHULQ�D]DOPDVÕQD�QHGHQ�ROGX÷XQGDQ�HNRQRPLQLQ�ILQDQVDO�NUL]OHUH�NDUúÕ�
NÕUÕOJDQOÕ÷ÕQÕ� DUWÕUPDNWDGÕU��'RODUL]DV\RQ� VHYL\HVL� \�NVHN� RODQ� �ONHOHU� EX� WLS�
ILQDQVDO� NUL]OHUL� YH\D� DWDNODUÕ� |QOHPHN� DPDFÕ\OD� JHQHOOLNOH� GDKD� ID]OD�
XOXVODUDUDVÕ� UH]HUY� WXWPDNWDGÕUODU� �,0)� .XUXO� 5DSRUX�� ����E��� $\UÕFD��
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HNRQRPLN� NUL]� GXUXPODUÕQGD� GRODUL]DV\RQ� VHYL\HVL� \�NVHN� RODQ� �ONHOHUGH�
döviz kuru yükselmekte ve bu durum finansal istikrar üstüne negatif etkide 

EXOXQPDNWDGÕU��<H\DWL����������

Sonuç olarak, dolarizasyona neden olan birçok etken söz konusu olsa 

da esas faktörün yüksek enflasyonla kendini gösteren ve süregelen 

HNRQRPLN� LVWLNUDUVÕ]OÕN� ROGX÷X� J|U�OPHNWHGLU�� '|YL]� NXUX� WHRULOHUL�
oHUoHYHVLQGH�G|YL]� NXUXQX�EHOLUOH\HQ�HWNHQOHU� G�ú�Q�OG�÷�QGH� ise büyüme 

KÕ]Õ�� IL\DWODU� JHQHO� VHYL\HVL�� SDUD� DU]Õ�� IDL]� RUDQÕ� YH� FDUL� LúOHPOHU� DoÕ÷Õ� |Q�
SODQD� oÕNPDNWD�� GRODUL]DV\RQ� LVH� KHP� G|YL]� NXUXQX� HWNLOHPHNWH� KHP� GH�
RQGDQ�HWNLOHQPHNWHGLU���
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ø.ø1&ø�%g/h0�
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'2/$5ø=$6<21�6h5(&ø�
%X�E|O�PGH�7�UNL\H¶QLQ�NXUXOXúXQGDQ�EHUL�X\JXODQPÕú�RODQ�G|YL]�NXUX�

UHMLPOHULQH� NÕVDFD� GH÷LQLOHFHN� YH� ILQDQVDO� VHUEHVWOHúPH\OH� ELUOLNWH� KÕ]ODQDQ�
GRODUL]DV\RQ�V�UHFL�DQODWÕODFDNWÕU���

�����7�UNL\H¶GH�8\JXODQDQ�'|YL]�.XUX�5HMLPOHUL�
Türkiye ekonomisinGH��&XPKXUL\HWLQ�NXUXOXúXQGDQ�EXJ�QH�IDUNOÕ�G|YL]�

NXUX� UHMLPOHUL� X\JXODQPÕúWÕU�� '|QHPOHU� KDOLQGH� EDNÕOGÕ÷ÕQGD�� ����� �� �����
dönemi sabit döviz kuru rejimi, 1981 � 2001 dönemi esnek döviz kuru sistemi 

YH� ����� \ÕOÕQGDQ� J�Q�P�]H� NDGDU� RODQ� G|QHP� GDOJDOÕ� G|YL]� NXUX� UHMLPL�
RODUDN� DGODQGÕUÕODELOLU�� %X� oHUoHYHGH�� 7�UNL\H¶GH� X\JXODQDQ� G|YL]� NXUX�
UHMLPOHUL�DQD�KDWODUÕ\OD�DúD÷ÕGD�LQFHOHQPLúWLU��

�������������������'|QHPL��
7�UNL\H�� ����� \ÕOÕQD� NDGDU� JHQHO� RODUDN� VDELW� G|YL]� NXUX� UHMLPL�

X\JXODPÕúWÕU��������������\ÕOODUÕ�DUDVÕQGD�NÕVD�ELU�G|QHP�VHUEHVW�G|YL]�NXUX�
UHMLPL� X\JXODQVD� GD�� ����� G�Q\D� HNRQRPLN� EXQDOÕPÕQÕQ� GD� HWNLVL\OH�� GDKD�
VRQUDNL�G|QHPGH�VDELW�NXU�SROLWLNDVÕQD�JHoLOPLú��EX�DPDoOD�����ùXEDW������
WDULKLQGH������VD\ÕOÕ�7�UN�3DUDVÕQÕQ�.Õ\PHWLQL�.RUXPD�.DQXQX��73..��NDEXO�
HGLOPLúWLU�� ����� LOH� ����¶OÕ� \ÕOODUGD� XOXVDO� SDUDQÕQ� GH÷HUL� JHQHOOLNOH� øQJLOL]�
3RXQGXQD� NDUúÕ� EHOLUOHQLUNHQ�� ����¶OL� \ÕOODUOD� ELUOLNWH� SDXQGXQ� \HULQL� $�%�'��
'RODUÕ� DOPD\D� EDúODPÕúWÕU�� $QFDN�� DUWDQ� FDUL� LúOHPOHU� 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� ���2FDN� ����� WDULKOHULQGH� ROGX÷X� JLEL��
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\�NVHN� RUDQGD� GHYDO�H� HGLOPHVLQL� JHUHNWLUPLú�� EXQXQOD� ELUOLNWH�� ]DPDQ�
]DPDQ�N�o�N�GHYDO�DV\RQODU�GD�\DSÕOPÕúWÕU���

$OÕQDQ� GHYDO�DV\RQ� NDUDUODUÕ� JHQHOOLNOH� HNRQRPLN� LVWLNUDU� WHGELUOHUL\OH�
ELUOLNWH� X\JXODPD\D� NRQXOPXú�� EX� oHUoHYHGH�� NDPX� �U�Q� YH� KL]PHWOHULQGH�
IL\DW�D\DUODPDODUÕ�\DSÕOPÕúWÕU��$UWDUDN�GHYDP�HGHQ�FDUL�LúOHPOHU�DoÕ÷ÕQD�NDUúÕ�
LWKDO�LNDPHFL�HNRQRPLN�SROLWLNDODUOD�ELUOLNWH�oRNOX�G|YL]�NXUX�GD�X\JXODQPÕúWÕU��
%X�DPDoOD��VHUPD\H�KDUHNHWOHUL�GH�NÕVÕWODQPÕúWÕU���

�������������������'|QHPL��
7�UNL\H¶GH� ����� \ÕOÕQGDQ� LWLEDUHQ� LVWLNUDU� WHGELUOHUL\OH� ELUOLNWH�

HNRQRPLGH� VHUEHVWOHúPH� SROLWLNDODUÕ� EDúODWÕOPÕú�� G|YL]� NXUX� NRQWUROOHUL�
NDOGÕUÕOPÕú�� ILQDQVDO� SL\DVDODUÕQ� GHUHJ�ODV\RQXQD� EDúODQPÕú�� UHHO� �FUHWOHU�
EDVWÕUÕOPÕú� YH� WDUÕPVDO�GHVWHNOHU�D]DOWÕOPÕúWÕU��%X�GH÷LúLNOLNOHULQ� WHPHO� DPDFÕ�
LWKDO� LNDPHFL� SROLWLND� \HULQH� LKUDFDW� RGDNOÕ� YH� GÕúD� G|Q�N� ELU� HNRQRPLN� \DSÕ�
ROXúWXUPDN�RODUDN�WDQÕPODQDELOLU���

����� \ÕOÕ� LOH� ELUOLNWH� oRNOX� G|YL]� NXUX� X\JXODPDVÕQD� VRQ� YHULOPLú��
7�UNL\H� &XPKXUL\HW� 0HUNH]� %DQNDVÕ� �7&0%�� �� 0D\ÕV� ����� WDULKLQGHQ�
LWLEDUHQ�G|YL]�NXUODUÕQÕ�J�QO�N�RODUDN�LODQ�HWPH\H�EDúODPÕúWÕU��%XQXQOD�ELUOLNWH��
��7HPPX]������WDULKLQGH�\�U�UO�÷H�JLUHQ��73..�KDNNÕQGD����VD\ÕOÕ�NDUDU�LOH�
NDPEL\R� HQJHOOHUL� |QHPOL� |Oo�GH� NDOGÕUÕOPÕúWÕU�� %|\OHFH� \HUOHúLNOHUH� \DEDQFÕ�
SDUD� EXOXQGXUPD�� G|YL]� WHYGLDW� KHVDEÕ� DoPD� YH� GROD\ÕVÕ\OD� \DEDQFÕ� SDUD�
FLQVLQGHQ�KHU�W�UO��WDVDUUXIWD�EXOXQPD�KDNNÕ� WDQÕQPÕúWÕU��$\UÕFD�����$÷XVWRV�
����� WDULKLQGH� 73..� KDNNÕQGD� ��� VD\ÕOÕ� NDUDU� LOH� XOXVDO� SDUD� WDP�
NRQYHUWLELOLWH\H� NDYXúWXUXOPXú�� E|\OHFH�� \XUW� LoL� YH� \XUW� GÕúÕ� \HUOHúLNOHU� LoLQ�
\DEDQFÕ� SDUD� LúOHPOHUL� �]HULQGHNL� W�P� NÕVÕWODU� NDOGÕUÕOPÕúWÕU�� %X� WDULKWHQ�
LWLEDUHQ�NÕVD�YDGHOL�VHUPD\H�KDUHNHWOHUL� KÕ]� ND]DQPÕú��EX�QHGHQOH�GH�G|YL]�
NXUX� GDOJDODQPDODUÕ� DUWPÕúWÕU��$N\�]� YH� %RUDWDY� �������� 7�UNL\H¶QLQ� EX� VRQ�
G�]HQOHPHOHUOH�XOXVODUDUDVÕ�VHUPD\H�DNÕPODUÕQD�PDUX]�NDOGÕ÷ÕQÕ�YH� ILQDQVDO�
VHUEHVWOHúPHQLQ� DUNDVÕQGDNL� WHPHO� QHGHQLQ� ³NDODEDOÕNODúPD´� \DUDWPDGDQ�
NDPX� ILQDQVPDQÕQÕ� VD÷ODPDN� ROGX÷XQX� LOHUL� V�UPHNWHGLUOHU�� 8OXVDO� SDUDQÕQ�
GH÷HUOL� ROPDVÕ� QHGHQL\OH� \�NVHN� IDL]GHQ� ND]DQo� VD÷ODPD\D� oDOÕúDQ� \HUOL�
EDQNDODU�\XUW�GÕúÕQGDQ�\DEDQFÕ�SDUD�FLQVLQGHQ�ERUoODQPÕú�YH�\HUOL�SDUD�FLQVL�
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YDUOÕNODUD� \DWÕUÕP�\DSPÕúODUGÕU��$UWDQ�G|YL]�NXUX� ULVNLQH� UD÷PHQ�������\ÕOÕQD�
NDGDU� EDQNDFÕOÕN� VLVWHPL� LoLQ� HQ� NDUOÕ� \DWÕUÕP� DUDoODUÕQGDQ� ELUL� +D]LQH�
ERUoODQPD�ND÷ÕWODUÕ�ROPXúWXU�������\ÕOÕ�VRQXQD�GR÷UX�+D]LQH�LKDOHOHULQLQ�LSWDO�
HGLOPHVL� LOH� ROXúDQ� ID]OD� OLNLGLWHQLQ� \DEDQFÕ� SDUD� WDOHEL� \DUDWPDVÕ� QHGHQL\OH�
ROXúDQ� HNRQRPLN� NUL]� VRQXFX� �� 1LVDQ� ����� NDUDUODUÕ� DOÕQPÕú�� GDKD� VRQUD�
DKODNL�o|N�QW�\H�QHGHQ�RODFDN�PHYGXDW�JDUDQWLVL�JHWLULOPLú��YH������\ÕOÕQGD�
,0)�LOH�DQODúÕOPÕúWÕU��%X�G|QHPGH��G|YL]�VHSHWL����$�%�'��GRODUÕ�YH�����$OPDQ�
PDUNÕ��KHGHIOHQHQ�D\OÕN�HQIODV\RQ�RUDQÕQGD�DUWÕUÕOPD\D�EDúODQPÕúWÕU��'L÷HU�ELU�
LIDGH\OH�� EX�G|QHPGH�� DúD÷ÕGD�J|U�OG�÷�� �]HUH��7&0%�XOXVDO�SDUDQÕQ� UHHO��
GH÷HULQL�NRUXPD\D�oDOÕúPÕú�YH�V�U�QHQ�G|YL]�NXUX�SROLWLNDVÕ�X\JXODPÕúWÕU���

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

����� \ÕOÕQGDNL� GHSUHP� YH� 5XV\D� NUL]L�� 7�UNL\H¶QLQ� XOXVDO� JHOLULQGH�
\�]GH� �¶OÕN� D]DOPD\D� QHGHQ� ROPXú� YH� VHNL]� EDQND\D� 7DVDUUXI� 0HYGXDWÕ�
6LJRUWD� )RQX� WDUDIÕQGDQ� HO� NRQXOPXúWXU�� ����� \ÕOÕQÕQ� VRQODUÕQD� GR÷UX�
K�N�PHW�� ,0)� WDUDIÕQGDQ� GD� GHVWHNOHQHFHN� RODQ� LVWLNUDU� SURJUDPÕQÕ�
DoÕNODPÕúWÕU�� (QIODV\RQOD� P�FDGHOH� HVDVÕQD� GD\DQDQ� EX� SURJUDPGD�� oDSD�
RODUDN�G|YL]�VHSHWL�NXOODQÕOPÕúWÕU��7�NHWLFL�YH�WRSWDQ�Hú\D�IL\DWODUÕ�LoLQ�VÕUDVÕ\OD�
KHGHIOHU�\�]GH����YH����RODUDN�NRQXOPXúWXU��7&0%������\ÕOÕ�LoLQ�G|YL]�NXUX�
VHSHWLQLQ� KHGHIOHQHQ� WRSWDQ� Hú\D� IL\DWODUÕ� HQIODV\RQX� NDGDU� DUWDFD÷ÕQÕ�
WDDKK�W� HWPLú� YH� G|YL]� NXUXQXQ� 7HPPX]� ����� WDULKLQGHQ� LWLEDUHQ� EHOLUOL� ELU�
DUDOÕNWD�GDOJDODQDFD÷ÕQÕ�LODQ�HWPLúWLU��
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(VDVHQ� ELU� W�U� SDUD� NXUXOX� VLVWHPL� RODUDN� G�ú�Q�OHQ� SURJUDPGD�
7&0%¶QLQ� VLVWHPH� OLNLGLWH� VD÷ODPDVÕ� EHOOL� NRúXOODUD� ED÷ODQPÕú� YH� 7&0%�
ELODQoRVXQGD�QHW�Lo�YDUOÕNODUD��VW�VÕQÕU�NRQXOPXúWXU��3DUD�WDEDQÕ��QHW�Lo�YH�GÕú�
YDUOÕNODUÕQ�WRSODPÕ�ROGX÷XQGDQ��EX�NRúXOODU�DOWÕQGD��XOXVDO�SDUD�HOGH�HWPHQLQ�
WHN� \ROX� GDKD� |QFH� 7&0%� WDUDIÕQGDQ� EHOLUOHQHQ� NXUODUGDQ� \DEDQFÕ� SDUD�
VDWPDN� RODUDN� |QJ|U�OP�ú� YH� IDL]� RUDQODUÕQÕQ� HNRQRPLN� GHQJH\L� WHVLV�
HGHFH÷L�G�ú�Q�OP�úW�U��3URJUDP�oHUoHYHVLQGH�YDUVD\ÕODQ�GL÷HU�ELU�KXVXV�GD�
FDUL� LúOHPOHU� DoÕ÷Õ� YDUNHQ� ROXúDELOHFHN� \DEDQFÕ� SDUD� WDOHELQLQ�� XOXVDO� SDUD�
DU]ÕQÕ�D]DOWDUDN�IDL]OHUL�\�NVHOWHFH÷L��\�NVHN�IDL]OHULQ��ONH\H�VHUPD\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� RWRPDWLN�PHNDQL]PD\OD�� GÕú� GHQJH� VD÷ODQDFDN� YH� Lo� WDOHS�
GHQJHOHQHELOHFHNWL���

,0)� WDUDIÕQGDQ� GHVWHNOHQHQ� EX� SURJUDP� VÕNÕ� PDOL\H� SROLWLNDODUÕ�
X\JXODPDODUÕ�oHUoHYHVLQGH��HN�YHUJL��|]HOOHúWLUPH�YH�NDPX�KDUFDPDODUÕQGDQ�
HOGH� HGLOHFHN� WDVDUUXIODUOD� NDPX� ERUFXQXQ� D]DOWÕOPDVÕQÕ� GD� KHGHIOHPLúWLU��
$\UÕFD�� EDQNDFÕOÕN� VLVWHPLQLQ� J�oOHQGLULOPHVL� YH� WDUÕP� GHVWHNOHPH�
SROLWLNDODUÕQÕQ� J|]GHQ� JHoLULOPHVL� GH� KHGHIOHU� DUDVÕQGD� \HU� DOPÕúWÕU�� $QFDN��
dövL]� NXUX� |QFHGHQ� WDDKK�W� HGLOHQ� SDWLND\Õ� L]OHPHVLQH� UD÷PHQ� HQIODV\RQ�
RUDQODUÕ�EX�SDWLND\Õ�WDNLS�HWPHPLúWLU��7�NHWLFL�HQIODV\RQX������\ÕOÕQGD�\�]GH�
����� LNHQ� ����� \ÕOÕQGD� \�]GH� ��� VHYL\HVLQH� JHULOHPLú� IDNDW� JHUoHNOHúHQ�
enflasyonun hedeflenen enflasyonun üstüQGH� ROPDVÕ� QHGHQL\OH� XOXVDO� SDUD�
GH÷HUOHQPH\H� GHYDP� HWPLúWLU�� 'L÷HU� ELU� QRNWD� GD� GÕú� NRúXOODUÕQ� N|W�OHúPLú�
ROPDVÕGÕU�� 7�UNL\H� LWKDODWÕQÕQ� E�\�N� ELU� NÕVPÕ� GRODU�� LKUDFDWÕQÕQ� E�\�N� ELU�
NÕVPÕ� LVH� HXUR� FLQVLQGHQ� ROGX÷XQGDQ� EX� G|QHPGH�� GRODUÕQ� HXUR\D� NDUúÕ�
GH÷HU� ND]DQPDVÕ� YH� DUWDQ� SHWURO� IL\DWODUÕ� QHGHQL\OH� E�\�\HQ� FDUL� LúOHPOHU�
DoÕ÷Õ� YHUPH\H� EDúODPÕúWÕU�� $QFDN�� DVÕO� VRUXQXQ� LoVHO� ROGX÷X� J|U�OPHNWHGLU��
8OXVDO� SDUDQÕQ� GH÷HUOHQPHVL� LWKDODWÕ� DUWÕUDUDN� FDUL� LúOHPOHU� DoÕ÷ÕQÕ� GDKD� GD�
DUWÕUPÕúWÕU�� %XQD� LODYHWHQ�� DUWDQ� VHUPD\H� JLULúOHUL� LOH� ELUOLNWH� IDL]OHUGH� DQL� YH�
NHVNLQ� ELU� G�ú�ú� \DúDQPÕúWÕU�� gUQH÷LQ�� $UDOÕN� ����¶GD� EDQNDODUDUDVÕ� SDUD�
SL\DVDVÕQGD� IDL]OHU� D\OÕN� RUWDODPD� \�]GH� ����� G�]H\LQGHQ� +D]LUDQ� ����¶GH�
�����G�]H\LQH�JHULOHPLúWLU��7&0%�QHW�Lo�YDUOÕNODUD�JHWLULOHQ��VW�VÕQÕU�QHGHQL\OH�
VWHULOL]DV\RQ�\DSDPDGÕ÷ÕQGDQ�DUWDQ�OLNLGLWH�IDL]�RUDQODUÕQGD�G�ú�úH�YH�WRSODP�
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WDOHELQ� DUWPDVÕQD� QHGHQ� ROPXúWXU�� 6RQXo� RODUDN�� ����� \ÕOÕQGD� FDUL� LúOHPOHU�
DoÕ÷Õ�YH�E�\�PH�KÕ]Õ�VÕUDVÕ\OD�����PLO\DU�$�%�'��GRODUÕ�YH�HNVL�\�]GH�����LNHQ��
����� \ÕOÕQGD� EX� UDNDPODU� VÕUDVÕ\OD� ���� PLO\DU� $�%�'�� GRODUÕ� YH� \�]GH� ����
RODUDN�JHUoHNOHúPLúWLU��%XQXQOD�ELUOLNWH��XOXVDO�SDUDQÕQ�GH÷HUOHQPHVL\OH�DUWDQ�
GHYDO�DV\RQ� EHNOHQWLOHUL� VRQXFX� \DEDQFÕ� SDUD� PHYGXDWODUÕQ� WRSODP�
PHYGXDWODUGDNL� SD\Õ� ����� \ÕOÕQÕQ� �o�QF�� oH\UH÷LQGH� \�]GH� �����
VHYL\HVLQGHQ������\ÕOÕQÕQ�LON�oH\UH÷LQGH�\�]GH������G�]H\LQH�\�NVHOPLúWLU��

7�P� EX� HNRQRPLN� JHOLúPHOHU� VRQXFX�� SROLWLN� IDNW|UOHULQ� GH� HWNLVL\OH�
DUWDQ� \DEDQFÕ� SDUD� WDOHELQL� 7&0%�� XOXVODUDUDVÕ� UH]HUYOHUGHNL� D]DOPD\Õ� GD�
J|]H� DODUDN� NDUúÕODPD\D� oDOÕúPÕúWÕU�� $QFDN�� JHFHOLN� IDL]OHULQ� \�]GH� ����¶L�
JHoPHVL� ELOH� \DEDQFÕ� SDUD\D� JHoLúL� HQJHOOH\HPHPLúWLU�� 6RQXo� RODUDN�� ���
ùXEDW� ����� WDULKLQGH� XOXVDO� SDUD� GDOJDODQPD\D� EÕUDNÕOPÕú� YH� EHUDEHULQGH�
XOXVDO�SDUD�FLGGL�ELoLPGH�GH÷HU�ND\EHWPLúWLU��

������������<ÕOÕQGDQ�*�Q�P�]H��
7�UNL\H�X]XQ�\ÕOODU�VDELW�G|YL]�NXUX�YH\D�W�UHYOHUL�VLVWHPOHU�X\JXODPÕú��

E|\OHFH�� UHHO� G|YL]� NXUXQXQ� GH÷HUOHQPHVLQL� HQJHOOHPH\H� oDOÕúPÕúWÕU�� %X�
DPDoOD�� 7&0%� XOXVDO� SDUD\Õ� \XUW� LoL� YH� \XUW� GÕúÕ� HQIODV\RQ� IDUNÕQD� J|UH�
GHYDO�H� HWPLúWLU�� $QFDN�� ����� \ÕOÕ� SURJUDPÕQÕQ� EDúDUÕVÕ]OÕNOD� VRQXoODQPDVÕ�
VRQXFX�GDOJDOÕ�NXU�VLVWHPLQH�JHoLOPLúWLU���

0D\ÕV� ����¶GHQ� EX� \DQD� ,0)¶QLQ� GH� GHVWHNOHGL÷L� LVWLNUDU� SURJUDPÕQD�
GHYDP�HGLOPHNWHGLU��$\QÕ�WDULKWH�7&0%�SDUD�SROLWLNDVÕ�X\JXODPDODUÕQGD�DUDo�
ED÷ÕPVÕ]OÕ÷ÕQD�NDYXúPXú��VÕNÕ�PDOL\H�SROLWLNDVÕ�JHUH÷L�RODUDN�\�]GH����� IDL]�
GÕúÕ� ID]OD� KHGHIL� NRQXOPXúWXU�� $\UÕFD�� 7&0%�� X\JXODQPDNWD� RODQ� GDOJDOÕ�
G|YL]� NXUX� SROLWLNDVÕ� JHUH÷L�� DQFDN� R\QDNOÕN� GXUXPXQGD� 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� DoÕNODPÕúWÕU�� .DPX� ERUFXQXQ�
V�UG�U�OHELOLUOL÷LQH� LOLúNLQ� ú�SKHOHU� YH� JHoPLúH� G|Q�N� IL\DWODPD� GDYUDQÕúÕ�
QHGHQL\OH� ����� \ÕOÕQD� NDGDU� DoÕN� HQIODV\RQ� KHGHIOHPHVLQH� JHoLOHPHPLú�
ancak örtük enflasyon hedeflemesi u\JXODQPÕúWÕU��%X�DPDoOD�SDUD�WDEDQÕ�YH�
QHW� XOXVODUDUDVÕ� UH]HUYOHU� SHUIRUPDQV� NULWHUL� KDOLQH� JHWLULOPLú�� |]HOOLNOH� SDUD�
WDEDQÕ� oDSD� RODUDN� NXOODQÕOPD\D� EDúODQPÕúWÕU�� %X� QRNWDGD�� SDUD� SROLWLNDVÕ�
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\DOQÕ]FD� HQIODV\RQD� RGDNODQPÕú� YH� JHoPLúH� GH÷LO� JHOHFHNWHNL� HQIODV\RQD�
J|UH� IL\DWODPD� GDYUDQÕúÕ� JHOLúWLULOPH\H� oDOÕúÕOPÕúWÕU�� 7&0%� UHVPL� RODUDN�
HQIODV\RQ� KHGHIOHPHVLQH� ����� \ÕOÕQGD� JHoPHVLQH� UD÷PHQ� ����� –� �����
G|QHPLQGH� NÕVD� YDGHOL� IDL]OHUL� HQIODV\RQXQ� JHOHFHNWHNL� VH\ULQH� J|UH�
EHOLUOHPH\H�EDúODPÕúWÕU�� �'ROD\ÕVÕ\OD� WRSODP�WDOHS�KHP�SDUD�DU]ÕQÕQ�NRQWURO��
KHP� GH� NÕVD� YDGHOL� IDL]� RUDQODUÕQÕQ� GH÷LúWLULOPHVL\OH� NRQWURO� DOWÕQD� DOÕQPD\D�
oDOÕúÕOPÕú� YH� ����� \ÕOÕQGDQ� LWLEDUHQ�� ����� \ÕOÕ� KDULo�� KHGHIOHQHQ� HQIODV\RQ�
G�]H\OHULQH� XODúÕOPÕúWÕU�� 6RQ� �� \ÕOOÕN� G|QHPGH� 7&0%� G|YL]� OLNLGLWHsini göz 

|Q�QGH� EXOXQGXUXS�� GDOJDOÕ� G|YL]� NXUX� SROLWLNDVÕ\OD� oHOLúPHPHN� ND\GÕ\OD�
ÕOÕPOÕ� ELU� UH]HUY� DUWÕúÕ� SROLWLNDVÕ� DPDoODPÕú�� ILLOL� YH\D� SRWDQVL\HO� R\QDNOÕN�
GXUXPXQGD�LVH�G|YL]�SL\DVDVÕQD�GR÷UXGDQ�P�GDKDOH�HWPLúWLU��%X�oHUoHYHGH��
�����\ÕOÕ�EDúÕQGDQ�2FDN������WDULKLQH�NDGDU������PLO\DU�$�%�'��GRODUÕ� LKDOH�
YH�������PLO\DU�$�%�'��GRODUÕ�GR÷UXGDQ�P�GDKDOH�\|QWHPOHUL\OH�ROPDN��]HUH�
WRSODP�QHW����PLO\DU�$�%�'��GRODUÕ�VDWÕQ�DOPÕúWÕU���%X�JHOLúPHGH�GRODUL]DV\RQ�
VHYL\HVLQGHNL� D]DOPD� YH� EDúWD� HQIODV\RQ� ROPDN� �]HUH� PDNUR� HNRQRPLN�
LVWLNUDU�HWNLOL�ROPXúWXU���

6RQXo� RODUDN� EX� SURJUDPÕQ� HVDVODUÕ�� GDOJDOÕ� NXU� UHMLPL�� HQIODV\RQ�
KHGHIOHPHVL��VÕNÕ�PDOL\H�SROLWLNDVÕ��IDL]�GÕúÕ�ID]OD���|]HOOHúWLUPH�YH�EDQNDFÕOÕN�
VLVWHPLQLQ� UHKDELOLWDV\RQX� RODUDN� WDQÕPODQPÕú� YH� KHPHQ� KHPHQ� W�P� EX�
DODQODUGD�EDúDUÕ�VD÷ODQPÕúWÕU���

�����7�UNL\H¶GH�'RODUL]DV\RQ�6�UHFL�
7�UNL\H¶GH� HQIODV\RQ� ����¶OL� \ÕOODUGDQ� EHUL� oRN� \�NVHN� YH� R\QDN�

VH\UHWPLú�� EXQXQ� VRQXFXQGD�� ILQDQVDO� VHUEHVWOHúPHQLQ� GH� HWNLVL\OH��
GRODUL]DV\RQ�LYPH�ND]DQPÕúWÕU���

����� \ÕOÕQGD� \DEDQFÕ� SDUD� PHYGXDW� RUDQÕ� \�]GH� ����� LNHQ� EX� RUDQ�
V�UHNOL�DUWÕú�J|VWHUHUHN������\ÕOÕQGD�\�]GH�����¶\D�\�NVHOPLúWLU�����

g]HOOLNOH� ����¶OÕ� \ÕOODUGD� HNRQRPLN� LVWLNUDUVÕ]OÕ÷ÕQ� YH� |]HOOLNOH�
HQIODV\RQGDNL� R\QDNOÕ÷ÕQ� GDKD� GD� DUWPDVÕ�� G|YL]� NXUXQXQ� VXQL� YH�
sürdürelemez yolODUOD� |QJ|U�OHELOLU� ROPDVÕ� XOXVDO� SDUD� FLQVLQGHQ� \DWÕUÕP�
DUDoODUÕQÕQ� ULVNLQL� DUWÕUPÕú� YH� NDoÕQÕOPD]� RODUDN� ILQDQVDO� VLVWHPGH�
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GRODUL]DV\RQ� DUWÕú� J|VWHUPLúWLU�� ����� \ÕOÕQGD� \�]GH� ����� RODQ� \DEDQFÕ� SDUD�
PHYGXDW�RUDQÕ�������\ÕOÕQGD�DUWDUDN�\�]GH�����¶\D�\�NVHOPLúWLU���

*UDILN������<DEDQFÕ�3DUD�0HYGXDWÕQ�7RSODP�0HYGXDWODUGDNL�3D\Õ�������������
�����	 	�"!	#%$�&('*)

<ÕOODU� ER\X� ER]XODQ� PDNUR� HNRQRPLN� \DSÕ� HNRQRPLN� ELULPOHULQ�
GDYUDQÕúODUÕQÕQ� GH÷LúPHVLQH� QHGHQ� ROPXúWXU�� (NRQRPLN� DNW|UOHU� DUWDQ�
RUDQODUGD� \DEDQFÕ� SDUD� FLQVLQGHQ� LúOHPOHU� \DSPD\D� EDúODPÕúODU� YH� EX�
QHGHQOH� G|YL]� NXUX� �FUHW� YH� IL\DWODUÕQ� EHOLUOHQPHVLQGH� |QHP� ND]DQPD\D�
EDúODPÕúWÕU�� $\UÕFD�� \DEDQFÕ� SDUD� GD� WDVDUUXI� J�G�V�\OH� WDOHS� HGLOPH\H�
EDúODQPÕú��EX�JHOLúPH\H�SDUDOHO�RODUDN��úLUNHWOHU�GH�\DEDQFÕ�SDUD�FLQVLQGHQ�
ERUoODQPD\D� EDúODPÕúODUGÕU�� 'ROD\ÕVÕ\OD� EX� V�UHoWH� VÕUDVÕ\OD� SDUD� YH� YDUOÕN�
LNDPHVL� LOH� \�N�PO�O�N� GRODUL]DV\RQX� KÕ]� ND]DQPÕúWÕU�� %DQNDODUÕQ� \DEDQFÕ�
SDUD� DoÕN� SR]LV\RQODUÕ� LKPDO� HGLOHELOLU� ELU� G�]H\GH\NHQ�� +D]LUDQ� ����� WDULKL�
LWLEDUL\OD� EDQND� GÕúÕ� NHVLPLQ� QHW� G|YL]� SR]LV\RQ� DoÕ÷Õ� ��� PLO\DU� $�%�'��
GRODUÕQD� \�NVHOPLúWLU� �7&0%� )LQDQVDO� øVWLNUDU� 5DSRUX�� ������� 'L÷HU� ELU�
GH\LúOH�� G|YL]� NXUX� ULVNL� EDQNDODUGDQ� UHHO� VHNW|UH� JHoPLúWLU�� %|\OH� ELU� \DSÕ��
G|YL]�NXUX�KDUHNHWOHULQLQ�ILQDQVDO�YH�UHHO�VHNW|UH�\DQVÕPDODUÕQÕ�YH�HNRQRPLN�
NUL]OHULQ�\ÕNÕFÕ�HWNLOHUL�DUWÕUPDNWDGÕU��

6RQXo� RODUDN� 7�UNL\H¶GH� ILQDQVDO� VHUEHVWOHúPH\OH� ELUOLNWH� \DúDQDQ�
HNRQRPLN� LVWLNUDUVÕ]OÕN� YH� NUL]OHU� GRODUL]DV\RQXQ� GHULQOHúPHVLQH� NDWNÕGD�
EXOXQPXú�YH�VRUXQXQ�o|]�P�Q��GH�]RUODúWÕUPÕúWÕU���
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$03ø5ø.�6218d/$5�
%X� E|O�PGH� oDOÕúPDQÕQ� DPDFÕQD� X\JXQ� ROGX÷X� G�ú�Q�OHQ�

HNRQRPHWULN�PRGHOOHU�RUWD\D�NRQXODFDN�YH�PRGHOOHULQ�EXOJXODUÕ�WDUWÕúÕODFDNWÕU���

�����<|QWHPOHU�
dDOÕúPDQÕQ� EX� E|O�P�QGH� G|YL]� NXUX� LOH� GRODUL]DV\RQ� DUDVÕQGDNL�

HWNLOHúLP� LQFHOHQHFHNWLU��%X�DPDoOD� LNL� DúDPDOÕ�HQ�N�o�N�NDUHOHU� ��(..��YH�
YHNW|U� RWRUHJUHV\RQ� �9$5�� \|QWHPOHUL� \DUGÕPÕ\OD� V|]� NRQXVX� HWNLOHúLP�
DPSLULN�RODUDN�RUWD\D�NRQXOXS�WDUWÕúÕODFDNWÕU��

��������(..�<|QWHPL�
*XMDUDWL��������V�����¶\H�J|UH�HNRQRPLN�GH÷LúNHQOHU�DUDVÕQGD�NDUúÕOÕNOÕ�

HWNLOHúLP�V|]�NRQXVX�RODELOLU��gUQH÷LQ��ED]Õ�HNRQRPLN�GH÷LúNHQOHU�GL÷HUOHULQL�
HWNLOHUNHQ�D\QÕ�]DPDQGD�RQODUGDQ�HWNLOHQLUOHU��(÷HU�E|\OH�PRGHOOHU�LoLQ�HúDQOÕ�
GHQNOHPOHU�\HULQH�HQ�N�o�N�NDUHOHU��(..��\|QWHPL�NXOODQÕOÕUVD��(..�\|QWHPL�
WDKPLQ�HGLFLOHUL�KHP�VDSPDOÕ�KHP�GH�X\XPVX]�KDOH�JHOPHNWHGLUOHU��EDúND�ELU�
LIDGH\OH��E|\OH�GXUXPODUGD�|UQHNOHP�E�\�NO�÷��VRQVX]D�GHN�DUWÕUÕOGÕ÷Õ�KDOGH�
WDKPLQ�HGLFLOHU�DQDN�WOH�GH÷HUOHULQH�\DNÕQVDPD]ODU���

bbbbbbbb X&$')',,*'306'2//); cdefghci +++++++= βββββββ � ������
jjjjjj X'););L5,6.'2// klmkno +++++= φφφφφ � ������

7HRULN�WDUWÕúPDODU�ÕúÕ÷ÕQGD�G|YL]�NXUX�YH�GRODUL]DV\RQ�GH÷LúNHQOHUL�LoLQ�
NXOODQÕODQ�DoÕNOD\ÕFÕ�GH÷LúNHQOHU�YH�HNRQRPHWULN�GHQNOHPOHU��GHQNOHP�����YH�
���¶GH� YHULOPHNWHGLU�� %X� GHQNOHP� VLVWHPL� µID]OD� EHOLUOHQPLú¶� ROGX÷XQGDQ� �(N�
���� LNL� DúDPDOÕ� HQ� N�o�N� NDUHOHU� \|QWHPL� ��(..<�� model tahmini için en 

uygun yöntemdir.�

�
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%XUDGD��

);�� %LU� $�%�'�� GRODUÕ� NDUúÕOÕ÷Õ� 7�UN� /LUDVÕ� �7/�� RODUDN� WDQÕPODQDQ� G|YL]�
NXUXQXQ�GR÷DO�ORJDULWPDVÕQÕ���

'2//�� \DEDQFÕ� SDUD� PHYGXDWODUÕQ� WRSODP� PHYGXDWODUD� �WRSODP� PHYGXDWODU�
LVH� \DEDQFÕ� SDUD� PHYGXDWODU�� XOXVDO� SDUD� FLQVLQGHQ� YDGHVL]� YH� YDGHOL�
PHYGXDW�WRSODPÕQGDQ�ROXúPDNWDGÕU��RUDQÕQÕ����

06��7�UNL\H�YH�$�%�'��UH]HUY�SDUD�ORJDULWPDODUÕQÕQ�IDUNÕ��

*'3��7�UNL\H�YH�$�%�'��DUDVÕQGDNL�JD\UL�VDIL�\XUW�LoL�KDVÕOD�E�\�PH�IDUNÕQÕ��

,�� 7�UNL\H¶GHNL� SDUD� SL\DVDVÕ� IDL]� RUDQÕ� LOH� $�%�'�� IHGHUDO� IRQODPD� RUDQÕ�
DUDVÕQGDNL�IDUNÕ��

)',��7�UNL\H¶GHNL�\DEDQFÕ�GR÷UXGDQ�\DWÕUÕPÕ��

&$'��7�UNL\H¶QLQ�\ÕOOÕN�FDUL�LúOHPOHU�SR]LV\RQXQX��

5,6.��HQIODV\RQXQ�VWDQGDUW�VDSPDVÕQÕQ��ULVN��UHHO�NXUXQ�VWDQGDUW�VDSPDVÕQD�
�ULVN��RUDQÕQÕ���

L����D\�YDGHOL�\HUOL�YH�\DEDQFÕ�SDUD�FLQVL�PHYGXDWODU�DUDVÕQGDNL�IDL]�IDUNÕQÕ��

');�� ����� \ÕOÕQÕQ� LNLQFL� oH\UH÷LQGHQ� |QFHVLQL� VÕIÕU� RODUDN� NDEXO� HGHQ�
³HWNLOHúLP�NXNOD�GH÷LúNHQLQL´�J|VWHUPHNWHGLU��

<XNDUÕGDNL� GH÷LúNHQOHU� GDKD� |QFH� GH÷LQLOHQ� 6*3�� SDUDVDO�� DNÕP� YH�
+RRSHU�0RUWRQ� PRGHOOHUL� VRQXFXQGD� EHOLUOHQPLúWLU�� $QFDN�� EX� oDOÕúPDQÕQ�
DPDFÕ� G|YL]� NXUX� WHRULOHULQL� VÕQDPDN� GH÷LOGLU�� 3DUD� DU]Õ� GH÷LúNHQL�
ROXúWXUXOXUNHQ� 0RRVD� ������¶QÕQ� \DNODúÕPÕ� EHQLPVHQHUHN� 7�UNL\H� YH� $%'�
DUDVÕQGDNL�UH]HUY�SDUDQÕQ�ORJDULWPDODUÕQÕQ�IDUNÕ�NXOODQÕOPÕúWÕU���

'HQNOHP�������YH������¶\H�J|UH��GRODUL]DV\RQ��SDUD�DU]Õ��PLOOL�JHOLU�DUWÕú�
KÕ]Õ� IDUNÕ�� IDL]� IDUNÕ�� \DEDQFÕ�GR÷UXGDQ�\DWÕUÕPODU�YH�FDUL� LúOHPOHU�DoÕ÷Õ� YH\D�
ID]ODVÕ� LOH� ELUOLNWH� G|YL]� NXUXQX� HWNLOHPHNWHGLU�� $\QÕ� ]DPDQGD�� GRODUL]DV\RQ�
HQIODV\RQ� ULVNLQLQ� UHHO�NXU� ULVNLQH�RUDQÕQGDQ�� \HUOL� YH� \DEDQFÕ�SDUD�PHYGXDW�
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DUDVÕQGDNL� IDL]� IDUNÕQGDQ�� G|YL]� NXUXQXQ� NHQGLVLQGHQ� YH� HWNLOHúLP� NXNOD�
GH÷LúNHQLQGHQ�HWNLOHQPHNWHGLU���

�������9$5�<|QWHPL�
%X� oDOÕúPDGD� �(..� \|QWHPLQLQ� \DQÕVÕUD�� W�P� GH÷LúNHQOHULQ� LoVHO�

YDUVD\ÕOGÕ÷Õ�9$5�PRGHOL� oHUoHYHVLQGH�GH�GRODUL]DV\RQ�YH�G|YL]�NXUX� LOLúNLVL�
DPSLULN� RODUDN� LQFHOHQHFHNWLU�� �(..� JLEL� \|QWHPOHUGH�� WDQÕPODQDELOPH�
VRUXQXQX� DúDELOPHN� DPDFÕ\OD�� ED]Õ� GH÷LúNHQOHULQ� GÕúVDO� YH\D� |QFHGHQ�
EHOLUOHQPLú�ROGX÷X�YDUVD\ÕOPDNWDGÕU��$QFDN��E|\OH�ELU�NDUDU�oR÷X�NH]�|]QHOGLU�
YH� PDNUR� HNRQRPLN� GH÷LúNHQOHU� DUDVÕQGD� VÕNOÕNOD� NDUúÕOÕNOÕ� HWNLOHúLP�
ROGX÷XQGDQ� EX� GH÷LúNHQOHU� JHQHOOLNOH� LoVHOGLU�� gUQH÷LQ� 6LPV� ������� EX�
QHGHQOH� EDúODQJÕo� YDUVD\ÕPÕ� RODUDN� ED]Õ� GH÷LúLNHQOHULQ� LoVHO� ED]ÕODUÕQÕQ� GD�
GÕúVDO� ROGX÷XQXQ� YDUVD\ÕOPDVÕQD� NDUúÕ� oÕNPDNWDGÕU�� $\UÕFD�� JHQHO� GHQJH�
DQDOL]OHULQGH� W�P� GH÷LúNHQOHULQ� ELUELUOHULQL� HWNLOHPHOHUL� QHGHQL\OH� HúDQOÕ�
GHQNOHP� VLVWHPOHULQGHNL� GH÷LúNHQOHUH� LoVHO� YH� GÕúVDO� NÕVÕWODUÕQ� NRQXOPDVÕ�
LQDQGÕUÕFÕ� EXOXQPDPDNWD�� EX� QHGHQOH� W�P� GH÷LúNHQOHULQ� LoVHO� ROGX÷X� 9$5�
modeli önerilmektedir. �

$QFDN��9$5�PRGHOL�DUDúWÕUPDFÕODUD�NXOODQÕP�NROD\OÕ÷Õ�VXQX\RU�ROVD�GD�
EX� PRGHOLQ� GH� ED]Õ� ]RUOXNODUÕ� PHYFXWWXU�� gQFHOLNOH� VLVWHPGHNL� GH÷LúNHQOHU�
GXUD÷DQ� ROPDOÕ� YH\D� X\JXQ� \|QWHPOHUOH� GXUD÷DQODúWÕUÕOPDOÕGÕU�� $\UÕFD��
JHFLNPH� X]XQOX÷XQXQ� WHVELWL� GH� |QHP� DU]� HWPHNWHGLU�� 9$5� PRGHOLQGH�
GH÷LúNHQ� YH� JHFLNPH� VD\ÕVÕ� DUWWÕNoD� NDWVD\ÕODUÕQ� WDKPLQL� ]RUODúPDNWDGÕU��
*HFLNPH� VD\ÕVÕQÕQ� ID]ODOÕ÷Õ� oRNOX� ED÷ODQWÕ� VRUXQXQD� QHGHQ� RODELOHFH÷L� JLEL�
oRN� VD\ÕGD� VHUEHVWOLN� GHUHFHVLQLQ� ND\EROPDVÕQD�� GROD\ÕVÕ\OD� GD� PRGHOGHNL�
NDWVD\ÕODUÕQÕQ� WDKPLQLQLQ� ]RUODúPDVÕQD� QHGHQ� ROPDNWDGÕU�� 0RGHOGH� WDKPLQ�
HGLOPHVL�JHUHNHQ�WRSODP�SDUDPHWUH�VD\ÕVÕ�GHQNOHP�YH\D�GH÷LúNHQ�VD\ÕVÕQÕQ�
NDUHVLQLQ�PRGHO� LoLQ� EHOLUOHQHQ� JHFLNPH�VD\ÕVÕ� LOH� oDUSÕPÕQÕQ� \LQH� GH÷LúNHQ�
VD\ÕVÕ\OD�WRSODPÕQD�HúLW�ROPDNWDGÕU��gUQH÷LQ��RQ�GH÷LúNHQOL�YH�G|UW�JHFLNPHOL�
ELU�9$5�PRGHOLQGH�WDKPLQ�HGLOPHVL�JHUHNHQ�G|UW\�]RQ�SDUDPHWUH�ROPDNWDGÕU��
*HFLNPH�VD\ÕVÕQÕQ�EHú�ROPDVÕ�KDOLQGH�LVH�WDKPLQ�HGLOHFHN�WRSODP�SDUDPHWUH�
VD\ÕVÕ� EHú\�]RQ� ROPDNWDGÕU�� %XQD� NDUúÕOÕN� JHFLNPH� VD\ÕVÕQÕQ� ROPDVÕ�
JHUHNHQGHQ�G�ú�N�EHOLUOHQPHVL�GXUXPXQGD�LVH�PRGHOGH�³\DQOÕú�WDQÕPODQPD´�
VRUXQX�RUWD\D�oÕNPDNWDGÕU���
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9$5�PRGHOOHULQGHNL� W�P� GH÷LúNHQOHU�� JHFLNPH� VD\ÕVÕ� WHVSLW� HGLOHUHN��
KHP� NHQGL� KHP� GH� GL÷HU� GH÷LúNHQOHULQ� JHFLNPHOL� KDOOHUL� FLQVLQGHQ� LIDGH�
HGLOPHNWHGLU�� 'ROD\ÕVÕ\OD� W�P� GH÷LúNHQOHU� JHFLNPHOL� GH÷LúNHQOHULQ� GR÷UXVDO�
ELU�IRQVL\RQX�RODUDN�YHNW|U�VLVWHPL�LoLQGH�\HUOHULQL�DOPDNWDGÕUODU���

9$5�PRGHOL�X\JXODPDODUÕQGD�oDOÕúÕODFDN�VHULOHULQ�IDUN�DOPD�\|QWHPL\OH�
GXUD÷DQODúWÕUÕOPDVÕ� OLWHUDW�UGH� \R÷XQ� RODUDN� NXOODQÕOPDNWDGÕU�� $QFDN�� 6LPV�
�������GH÷LúNHQOHUGH�ELULP�N|N�VRUXQX�ROPDVÕQD�UD÷PHQ�IDUN�DOPDN�VXUHWL\OH�
GH÷LúNHQOHULQ� GXUD÷DQODúWÕUÕOPDVÕQD� NDUúÕ� oÕNPDNWDGÕU�� d�QN��� 9$5�
\|QWHPLQLQ� WHPHO� DPDFÕ� GH÷LúNHQOHU� DUDVÕQGDNL� LOLúNLOHULQ� RUWD\D� oÕNDUÕOPDVÕ�
ROXS� PRGHOGHNL� SDUDPHWUHOHULQ� WDKPLQL� GH÷LOGLU�� 'XUD÷DQODúWÕUPD� DPDFÕ\OD�
\DSÕODQ� IDUN� DOPD� LúOHPL� VRQXFXQGD� HúE�W�QOHúLNOLN� JLEL� YHULOHULQ� RUWDN�
KDUHNHWOHULQH� LOLúNLQ� GH÷HUOL� ELOJLOHU� ND\EROPDNWDGÕU� �(QGHUV�� ������� %X�
QHGHQOH���(..�X\JXODPDVÕQGD�EDúND�WHVWOHU�\DSÕOPDVÕQD�UD÷PHQ�EXUDGD�GD�
HúE�W�QOHúLNOLN�GXUXPX�-RKDQVHQ�(úE�W�QOHúLNOLN�WHVWL\OH�D\UÕFD�VÕQDQDFDNWÕU���

9$5� PRGHOOHUL� VRQXoODUÕQÕ� \RUXPODPDN� ROGXNoD� J�oW�U�� EX� QHGHQOH�
JHQHOOLNOH� GH÷LúNHQOHU� DUDVÕQGDNL� GLQDPLN� LOLúNLOHU� HWNL� WHSNL� IRQNVL\RQODUÕ� YH�
YDU\DQV�D\UÕúWÕUPDVÕ�\DUGÕPÕ\OD�\DSÕOPDNWD�ROXS���EX�oDOÕúPDGD�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�\DUGÕPÕ\OD�LQFHOHQHFHNWLU��

�����'H÷LúNHQOHU�YH�9HUL�6HWL�
'|YL]�NXUXQXQ�ED÷ÕPOÕ�GH÷LúNHQ�RODUDN�NXOODQÕOGÕ÷Õ�GHQNOHP����¶H�J|UH�

\DEDQFÕ�SDUD�PHYGXDW�JHOLúPHOHUL�G|YL]�NXUXQX�HWNLOHPHNWHGLU��$UWDQ�\DEDQFÕ�
SDUD� PHYGXDWODUÕ� ELU� DQODPGD� \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�OPHNWHGLU��'RODUL]DV\RQ�DUWWÕNoD�XOXVDO�SDUDQÕQ�
GH÷HU�ND\EHWPHVL�EHNOHQPHNWHGLU��

3DUD�DU]Õ�DUWÕú�KÕ]ÕQGDNL�IDUNOÕOÕ÷ÕQ�GD�G|YL]�NXUX��]HULQGH�HWNLOL�ROGX÷X�
\DGVÕQDPD]��EX�QHGHQOH�GHQNOHP����¶GH�SDUD�DU]Õ�DoÕNOD\ÕFÕ�GH÷LúNHQ�RODUDN�
NXOODQÕOPDNWDGÕU�� 3DUDVDO� PRGHO�� KDWÕUODQDFD÷Õ� �]HUH�� \XUW� GÕúÕ� SDUD� DU]ÕQD�
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NÕ\DVOD� \XUW� LoL� SDUD� DU]ÕQÕQ� GDKD� ID]OD� DUWPDVÕQÕQ� XOXVDO� SDUDQÕQ� GH÷HU�
ND\EÕQD�QHGHQ�RODFD÷ÕQÕ�LOHUL�V�UPHNWHGLU��

hONHOHU� DUDVÕQGDNL� E�\�PH� KÕ]Õ� IDUNÕ� GD� KHP� SDUDVDO� KHP� GH� DNÕP�
PRGHO� DoÕVÕQGDQ� G|YL]� NXUX� �]HULQGH� HWNLOL� RODELOPHNWHGLU�� +HU� LNL� PRGHOGH�
E�\�PH�RUDQÕQÕQ�EHNOHQHQ�LúDUHWL�IDUNOÕ�ROVD�GD��7�UNL\H�JLEL�JHOLúPHNWH�RODQ�
ELU� �ONH� LoLQ�� \�NVHN� RUDQOÕ� E�\�PH� \�NVHN� PLNWDUGD� DUD� YH� VHUPD\H� PDOÕ�
LWKDODWÕ� JHUHNWLUHFHNWLU�� '|YL]� NXUXQXQ� VHYL\HVLQH� ED÷OÕ� RODUDN�� E|\OH� ELU�
GXUXP� FDUL� LúOHPOHU� DoÕ÷ÕQÕ� DUWÕUÕFÕ� HWNLGH� EXOXQDELOHFHNWLU�� 6RQXo� RODUDN��
yüksek büyüme beraberinde ulusal SDUDQÕQ� GH÷HU� ND\EÕQD� QHGHQ�
RODELOPHNWHGLU��%X� QHGHQOH� E�\�PH�KÕ]Õ� G|YL]� NXUXQXQ�DoÕNODQGÕ÷Õ� GHQNOHP�
���¶GH�DoÕNOD\ÕFÕ�GH÷LúNHQ�RODUDN�NXOODQÕOPDNWDGÕU��

3DUDVDO�YH�DNÕP�PRGHOOHUL� IDL]�RUDQÕQÕQ�G|YL]�NXUX��]HULQGHNL�HWNLVLQL�
IDUNOÕ� RODUDN� GH÷HUOHQGLUVH� GH�� IDL]� RUDQÕ� IDUNOÕOÕNODUÕ� G|YL]� NXUXQX�
HWNLOH\HELOPHNWHGLU�� 'L÷HU� GH÷LúNHQOHU� VDELWNHQ�� IDL]� RUDQODUÕQGDNL� DUWÕú��
�ONH\H� VHUPD\H� JLULúLQL� DUWÕUDFD÷Õ� EHNOHQWLVL\OH�� XOXVDO� SDUDQÕQ�
GH÷HUOHQPHVLQH� QHGHQ� RODELOPHNWHGLU�� $QFDN�� JHOLúPHNWH� RODQ� �ONHOHUGHNL�
LIODV� ULVNL� QHGHQL\OH�� \�NVHN� IDL]OHU� XOXVDO� SDUDQÕQ� GH÷HU� ND\EHWPHVLQH� GH�
QHGHQ� RODELOPHNWHGLU�� $\UÕFD�� IDL]� RUDQODUÕQGDNL� DUWÕúÕQ� EHNOHQHQ�
HQIODV\RQGDNL� DUWÕúÕ� WHPVLO� HWWL÷L� YDUVD\ÕOGÕ÷ÕQGD� GD� IDL]� RUDQODUÕQGDNL� DUWÕú�
EHUDEHULQGH� XOXVDO� SDUDQÕQ� GH÷HUOHQPHVLQH� GH÷LO�� GH÷HU� ND\EHWPHVLQH�
QHGHQ� RODELOHFHNWLU�� %|\OHFH� GHQNOHP� ���¶GHNL� NXOODQÕODQ� DoÕNOD\ÕFÕ�
GH÷LúNHQOHUGHQ�ELUL�GH�NÕVD�G|QHP�IDL]�IDUNÕGÕU��

hONH\H� \DEDQFÕ� GR÷UXGDQ� VHUPD\H� JLULúL� XOXVDO� SDUDQÕQ�
GH÷HUOHQPHVLQH�QHGHQ�RODELOPHNWHGLU��o�QN��GR÷UXGDQ�\DWÕUÕPla ülkeye giren 

VHUPD\H� NÕVD� G|QHPGH� �ONH\L� WHUNHGHPH\HFH÷LQGHQ� FDUL� LúOHPOHU� DoÕ÷ÕQÕQ�
ILQDQVPDQÕ� DoÕVÕQGDQ� SRUWI|\� DNÕPODUÕQD� NÕ\DVOD� oRN� GDKD� NDOÕFÕGÕU�� %X�
QHGHQOH�\DEDQFÕ�GR÷UXGDQ�\DWÕUÕPODU�GHQNOHP����¶GH�G|YL]�NXUXQXQ�GL÷HU�ELU�
DoÕNOD\ÕFÕ�GH÷LúNHQL�RODUDN�NXOODQÕOPDNWDGÕU��

8]XQ� G|QHPGH� V�UHJHOHQ� FDUL� LúOHPOHU� DoÕNODUÕ� GD� G|YL]� NXUX�
VHYL\HVLQL� HWNLOH\HELOPH� SRWDQVL\HOLQH� VDKLSWLU� YH� FDUL� DoÕN� DUWWÕNoD� SDUDQÕQ�
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GH÷HU�ND\EHWPHVL�EHNOHQPHNWHGLU��%X�G�ú�QFH\OH�GHQNOHP����¶GHNL�DOWÕQFÕ�YH�
VRQ�DoÕNOD\ÕFÕ�GH÷LúNHQ�FDUL�LúOHPOHU�DoÕ÷ÕGÕU��

Denklem 3.2’ye göre dolarizasyon seviyesi enflasyon ve reel döviz 

kurunun göreli risklerinin bir fonksiyonudur. Enflasyon riski artar ve reel kur 

ULVNL� D]DOÕUVD� GRODUL]DV\RQ� H÷LOLPLQLQ� DUWPDVÕ� EHNOHQPHOLGLU�� %XQXQ� VHEHEL��
HQIODV\RQXQ�VWDQGDUW�VDSPDVÕQGDNL�DUWÕú��DVOÕQGD�XOXVDO�SDUD�FLQVLQGHQ�YDUOÕN�
WXWPDQÕQ� ULVNLQGHNL� DUWÕúÕ� LIDGH� HWPHNWHGLU�� %HQ]HU� \DNODúÕPOD�� UHHO� NXUXQ�
VWDQGDUW� VDSPDVÕQGDNL� DUWÕú� LVH�� \DEDQFÕ� SDUD� FLQVL� YDUOÕN� WXWPD� ULVNLQGHNL�
DUWÕúÕ�LIDGH�HWPHNWHGLU��'ROD\ÕVÕ\OD��EX�RUDQOD�GRODUL]DV\RQ�DUDVÕQGD�SR]LWLI�ELU�
LOLúNL� PHYFXWWXU� YH� LOJLOL� RUDQ� GRODUL]DV\RQX� DoÕNOD\DQ� GHQNOHP� ���¶GH�
DoÕNOD\ÕFÕ�GH÷LúNHQ�RODUDN�NXOODQÕOPDNWDGÕU��

%XQXQOD� ELUOLNWH�� \HUOL� YH� \DEDQFÕ� SDUD�JHWLULOHULQLQ�ELU� J|VWHUJHVL�RODQ�
PHYGXDW� IDL]� IDUNÕ�GD�GRODUL]DV\RQ�VHYL\HVLQL�HWNLOH\HELOLU��'L÷HU�GH÷LúNHQOHU�
VDELWNHQ��HNRQRPLN�ELULPOHU�JHWLULVL�\�NVHN�RODQ�ILQDQVDO�YDUOÕ÷Õ�SRUWI|\OHULQGH�
WXWPDN� LVWHPHNWHGLUOHU�� <HUOL� SDUDQÕQ� JHWLULVL� DUWWÕNoD� YH\D� \DEDQFÕ� SDUDQÕQ�
JHWLULVL� D]DOGÕNoD�� GRODUL]DV\RQ� VHYL\HVLQLQ� D]DOPDVÕ� EHNOHQPHNWHGLU��
'ROD\ÕVÕ\OD� EX� GH÷LúNHQOH� GRODUL]DV\RQ� DUDVÕQGD� QHJDWLI� ELU� LOLúNL�
EHNOHQPHNWHGLU��%XQD� NDUúÕOÕN���ONH� ULVNL� YH\D� LIODV� ULVNL�QHGHQL\OH� \HUOL�SDUD�
JHWLULVLQGHNL� DUWÕú� GRODUL]DV\RQGD� D]DOPD\D� QHGHQ� ROPD\DELOLU�� 5LVN�
DOJÕODPDVÕQGDNL�DUWÕú�YH�XOXVDO�SDUDQÕQ�GH÷HU�ND\EÕ�EHNOHQWLVL�E|\OH�ELU�V�UHFL�
DUWÕUDELOLU��%X�QHGHQOH�PHYGXDW� IDL]� IDUNÕ�G|YL]�NXUXQXQ�DoÕNODQGÕ÷Õ�GHQNOHP�
���¶GH�LNLQFL�DoÕNOD\ÕFÕ�GH÷LúNHQ�RODUDN�NXOODQÕOPDNWDGÕU��

'|YL]� NXUX� GRODUL]DV\RQX� HWNLOHGL÷L� JLEL� D\QÕ� ]DPDQGD� GRODUL]DV\RQ�
G|YL]� NXUXQGDQ� HWNLOHQPHNWHGLU�� 8OXVDO� SDUDQÕQ� V�UHNOL� GH÷HU� ND\EHWPHVL�
GRODUL]DV\RQXQ� DUWPDVÕQD� QHGHQ� ROPDNWDGÕU�� 'ROD\ÕVÕ\OD�� LNL� GH÷LúNHQ�
DUDVÕQGD�SR]LWLI�ELU� LOLúNL�EHNOHQPHNWHGLU��%X�G�ú�QFH\OH�G|YL]�NXUX�GHQNOHP�
���¶GH��o�QF��DoÕNOD\ÕFÕ�GH÷LúNHQ�RODUDN�\HU�DOPDNWDGÕU��

'DOJDOÕ� G|YL]� NXUX� VLVWHPL� GH� G|YL]� NXUX� LOH� GRODUL]DV\RQ� DUDVÕQGDNL�
LOLúNL\L� HWNLOH\HELOPHNWHGLU�� %X� GH÷LúLPL� J|UPHN� DPDFÕ\OD�� GRODUL]DV\RQX�
DoÕNOD\DQ�GHQNOHP����¶GH�HWNLOHúLP�NXNOD�GH÷LúNHQL�NXOODQÕOPDNWDGÕU��%|\OHFH��
����� \ÕOÕ� |QFHVL� YH� VRQUDVÕ� GRODUL]DV\RQ� LOH� G|YL]� NXUX� DUDVÕQGDNL� LOLúNLQLQ�
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IDUNOÕ� ROXS�ROPDGÕ÷Õ� LQFHOHQPHNWHGLU�� %X� GH÷LúNHQLQ� LVWDWLVWLNL� RODUDN� DQODPOÕ�
ROPDVÕ��GRODUL]DV\RQ�LOH�G|YL]�NXUX�DUDVÕQGDNL� LOLúNLQLQ������\ÕOÕQGDQ� LWLEDUHQ�
GH÷LúWL÷LQL�LIDGH�HWPHNWHGLU���

%X� oDOÕúPDGD� YHUL� VHWL� RODUDN� LVH�� ,QWHUQDWLRQDO� )LQDQFLDO� 6WDWLVWLFV�
������������G|QHPLQL�NDSVD\DQ�oH\UHN�YHULOHU�NXOODQÕOPÕúWÕU��(N�����

�����%XOJXODU�

��������(..�<|QWHPL�6RQXoODUÕ�
'RODUL]DV\RQ� YH� G|YL]� NXUX� DUDVÕQGDNL� PXKWHPHO� HúDQOÕOÕN� QHGHQL\OH�

+DXVPDQ� WDQÕPODPD� WHVWL� \DSÕOPÕúWÕU� �(N� ���� %X� WHVW� VRQXFXQGD� HúDQOÕOÕN�
VRUXQX� J|U�OG�÷�QGHQ� YH� VLVWHPGHNL� KHU� LNL� GHQNOHP� GH� ID]OD�
WDQÕPODQGÕ÷ÕQGDQ�PRGHO�WDKPLQLQGH�LNL�DúDPDOÕ�HQ�N�o�N�NDUHOHU�\|QWHPLQLQ�
NXOODQÕOPDVÕQÕQ� X\JXQ� RODFD÷Õ� G�ú�Q�OP�úW�U. Burada izlenen üç 

ekonometrik yöntem mevcuttur: sabit içeren ilk fark modeli, sabit içermeyen 

LON�IDUN�PRGHOL�YH�HúE�W�QOHúLN�VHYL\H�GHQNOHPL��

���������'|YL]�.XUXQD�øOLúNLQ�%XOJXODU�
*HQLúOHWLOPLú� 'LFNH\� )XOOHU� �$')�� WHVWOHUL� VRQXFXQGD� GH÷LúNHQOHULQ�

GXUD÷DQ� ROPDGÕ÷Õ� J|U�OP�úW�U� �(N� ���� %X� QHGHQOH�� W�P� GH÷LúNHQOHULQ� LON�
IDUNODUÕ� DOÕQPÕúWÕU�� (VDVHQ�� LON� IDUNODU� DOÕQDUDN�� GH÷LúNHQOHULQ� WUHQG� \DQL�
GR÷UXVDO� GDYUDQÕúODUÕ� LQFHOHQPHNWH� ROXS�� E|\OHFH�� GHQNOHP� ������ LoLQ�
DúD÷ÕGDNL�GHQNOHP�HOGH�HGLOPLúWLU��

WW&$'W)',W,W*'3W06W'2//+$7W); εββββββ +∆+∆+∆+∆+∆+∆=∆ ������ � ������

%XUDGD� ∆ �LúDUHWL�GH÷LúNHQOHULQ�LON�IDUNODUÕQÕ�J|VWHUPHNWH�YH� Wε �LVH��X p%q ����
X p%q rsp �� IDUNÕQÕ� WHPVLO� HWPHNWHGLU�� øOJLOL� GHQNOHPH� �(..� \|QWHPLQLQ�
X\JXODQPDVÕQGDQ� VRQUD� 7DEOR� ���¶GHNL� VRQXoODU� HOGH� HGLOPLú� ROXS�� ED÷ÕPOÕ�
GH÷LúNHQ� G|YL]� NXUXQGDNL� GH÷LúLPGLU�� $úD÷idaki tablolarda gösterilen 

G�]HOWLOPLú� VWDQGDUW� KDWD�� ]� YH� W� GH÷HUOHUL� PXKWHPHO� GH÷LúHQ� YDU\DQV�
VRUXQXQD� NDUúÕ� JHQHOOHúWLULOPLú� HQ� N�o�N� NDUHOHU� \|QWHPL\OH� HOGH� HGLOHQ�
GH÷HUOHUL�J|VWHUPHNWHGLU���
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7DEOR����
GHNL�VRQXoODUD�J|UH��GRODUL]DV\RQ�G�]H\LQGHNL�DUWÕú�\DEDQFÕ�
SDUD� WDOHELQL� DUWÕUDUDN� G|YL]� NXUXQX� DUWÕUPDNWD� YH� XOXVDO� SDUDQÕQ� GH÷HU�
ND\EHWPHVLQH�\RO�DoPDNWDGÕU��3DUD�DU]ÕQGDNL�YH�FDUL�LúOHPOHU�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�OPHNWHGLU�� %XQXQOD� ELUOLNWH�� PLOOL� JHOLU� YH� \DEDQFÕ� GR÷UXGDQ�
\DWÕUÕPODUÕQ�G|YL]�NXUXQD�HWNLVL�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�GH÷LOGLU��

Gujarati (2003, s.479)’ye göre, matematiksel olaraN�X\JXQ�ROPDVD�ELOH��
IDUN� GHQNOHPLQH� VDELW� GDKLO� HGLOHELOPHNWHGLU�� %X� GXUXPGD� VDELW�� DúD÷ÕGD�
J|VWHULOGL÷L��]HUH�WUHQG�GH÷LúNHQLQL�WHPVLO�HWPHNWHGLU���

WW&$'W)',W,W*'3W06W'2//+$7W); εβββββββ +∆+∆+∆+∆+∆+∆+=∆ ������� ������

'HQNOHP�������LOH�������DUDVÕQGDNL�WHN�IDUN�GHQNOHP������¶WH�SDUDPHWULN�
ND\PDODUÕ� \DQVÕWDQ� VDELWLQ� GHQNOHPH� HNOHQPHVLGLU�� �(..� \|QWHPLQLQ�
GHQNOHP� �����¶H� X\JXODQPDVÕ\OD� 7DEOR� ���¶GH� J|U�OHQ� VRQXoODU� HOGH� HGLOPLú�
ROXS�� EXUDGD�� \XNDUÕGDNL� GHQNOHPGH� GH� J|U�OG�÷�� �]HUH�� ED÷ÕPOÕ� GH÷LúNHQ�
\LQH�G|YL]�NXUX�GH÷LúLPOHULQL�WHPVLO�HGHQ�NXUXQ�LON�IDUNÕGÕU��

�
�
�
�
�



� ���

7$%/2������'g9ø=�.858181�%$ö,0/,�'(öøù.(1�2/'8ö8�6$%ø7�ød(5(1�)$5.�
'(1./(0ø1(�8<*8/$1$1��(..�<g17(0ø�6218d/$5,�

�vç�èyé ê tvuxwywyz|{(}y~ ����~ �xt��
~ � ~ �
t�� ~ �v{�t�~
ë ��q ì���í"î � �"� � � � ¡ � �	¡ ¢ � � ¡ ¦ r � �	� p � ��� p ¤ � ¤�¤ � r �	� � �����	�	¡�����.��� q � � � � �

��q �"���"��� q   ��q � � �"�
� �	¡ � ��� ¢ � p � � ����� � ������� � � � p � r �	� � � ¢ ¡�� r ���

�����.��� q � � � � �©q
� ��£�� � � � � �

� � ¤ ¦ ¥5¥s¥ � � ��� ¥5¥5¥ p � � ¦ ¥ r � � ¤ � � � ¦ � ¥5¥s¥ � � � ¢ ¡ � ¤��	¥5¥

q�� ��£	� � � � � � � � ¦ �	¥5¥s¥ ¤ � ¤ � ¥5¥5¥ ¡ � pN¤"¥5¥ r � � � ¤ � � ¤ � ¥5¥s¥ � � ¤ � ¡ � ¢ � ¥5¥5¥
§©¨�ªs«v³ï´¶µÑ·v¹ ð�·v¼|Ç¶Èy±
¾ �¿ËÊ©À�Â�Ì Í
Ì�µñÆ|ÅÏÎ"ÑÐ.¼�Ð2Ð�¼�Ð2Ð2Ð*Í�Ì ¯ ÀyÍ�Ì Ây¾ ÀÏÂ�Ó�±"Ô
òº	·v¼|ÅÏÎ"òºÕÀ�Ã
¾ À
¿Õ¾ Ì ¾ Ì °ÁÔ�Ó�±"yÂy¾ v¯ ² Ã
²�² Ø ÀyÔ�
yª ¿½|°�ª �Ô|² ¯s¹ÑÚ�À�Û�Ì ¿×¾ ÌÕÔy�Û|² Üy°��Ã|«ÙÔ|È�Î
² ±Ë°�Ý
¯ Ý�¼ñÞyÀyÛ�Ì ¿ÁÍ
Ì ±óÔ�yÛ�² Ü"°	�Ãy¾ v¯5«Ùª �¿½Íy² ¾ ²ÁÔ�¨�¾ À�¯ ² ±�À
Í	Â"¨�Ã�¼Ñß�À�¯ ÀôÀ�¯ ±|Ì ¼
Þ
Ó�ÂyÓ�¿ÁÏá�Ì ±�Ì ¼	Ø À�² ±Á¨|¯ À|Ã|Ì ¼"Â"À�Þ
À|Ã�ä
Ì�Ô�¨yÛ�¯5Ý"Ô�À|Ã®Â"Àyª5Ì ¯æÌ ¿Ï¼�ä"À|¯ ²"² Üy¾ |¿Õ¾ v¯|ßy¨�±
² Í	Â"¨�Ã
Ý|¹

Tablo 3.2’deki sonuçlar Tablo 3.1’deki sonuçlarla beQ]HUGLU��
'RODUL]DV\RQ��SDUD�DU]Õ��FDUL�LúOHPOHU�DoÕ÷Õ�YH�IDL]�RUDQODUÕQGDNL�DUWÕúODU�G|YL]�
NXUXQX� DUWÕUÕUNHQ� PLOOL� JHOLU� YH� \DEDQFÕ� GR÷UXGDQ� \DWÕUÕP� G|YL]� NXUX�
GH÷LúLPOHULQL�DoÕNODPDNWD�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�GH÷LOGLU���

(÷HU� UHJUHV\RQ� HúE�W�QOHúLN� LVH�� GH÷LúNHQOHULQ� GXUD÷DQ� ROPDPD�
GXUXPODUÕQGDQ� NXUWXOPDN� LoLQ� IDUN� GHQNOHPOHUL\OH� oDOÕúPD� \HULQH��
GH÷LúNHQOHULQ� VHYL\H� KDOOHUL\OH� oDOÕúÕODELOLU�� 'XUD÷DQODúWÕUPD� X÷UXQD� \DSÕODQ�
fark alma yöntemi nedeniyle verilerin uzun dönem denge özellikleri bozularak 

HNRQRPLN� WHRUL� DoÕVÕQGDQ� |QHPOL� RODQ� GH÷HUOL� ELOJLOHU� ND\EROPDNWDGÕU�
�.HQQHG\�� ������� %XQXQOD� ELUOLNWH�� GXUD÷DQ� ROPD\DQ� ELU� ]DPDQ� VHULVLQLQ�
GXUD÷DQ� ROPD\DQ� EDúND� ELU� ]DPDQ� VHULVL� LOH� UHJUHV\RQX� LVWDWLVWLNVHO� RODUDN�
oRN� L\L� VRQXoODU� �UHWPHVLQH� UD÷PHQ� EX� UHJUHV\RQODU� VDKWH� UHJUHV\RQODUGÕU��
$QFDN��GH÷LúNHQOHU�HúE�W�QOHúLN�LVH��R�]DPDQ�W�WHVWOHULQL�GH�LoHUHQ�JHOHQHNVHO�
UHJUHV\RQ� PHWRGRORMLVL� NXOODQÕODELOPHNWHGLU�� $')� WHVWOHULQH� J|UH� PRGHOGHNL�
KLoELU� GH÷LúNHQ� GXUD÷DQ� ROPDGÕ÷ÕQGDQ�� DúD÷ÕGDNL� GHQNOHP� HúE�W�QOHúLN�
RODELOLU��

õõõõõõõõ X&$')',,*'306'2//+$7); ö÷øùúûöü +++++++= βββββββ � ������

�'HQNOHPGHNL� W�P� VHYL\H� GH÷LúNHQOHU� ELULQFL� GHUHFHGHQ� HQWHJUH� �,�����
ROGXNODUÕQGDQ�GXUD÷DQ�GH÷LOGLUOHU�YH�VWRNDVWLN�WUHQGOHUL�PHYFXWWXU��$QFDN��EX�
GH÷LúNHQOHULQ� GR÷UXVDO� ELOHúLPL� VÕIÕUÕQFÕ� GHUHFHGHQ� HQWHJUH� �,����� YH\D�
GXUD÷DQ�RODELOLU��



� ���

Dickey Fuller (DF) Birim Kök, Engle�*UDQJHU� YH� (úE�W�QOHúLN�
5HJUHV\RQ� 'XUELQ�:DWVRQ� WHVWOHUL� �(N� ��� VHYL\H� GHQNOHPLQ� HúE�W�QOHúLN�
RODELOHFH÷LQL� J|VWHUPHNWHGLU�� 7�P� GH÷LúNHQOHU� WHVDG�IL� \�U�\�ú� \DSÕVÕ�
J|VWHUPHOHULQH�UD÷PHQ��EX�GH÷LúNHQOHU�DUDVÕQGD�X]XQ�G|QHPGH� LVWLNUDUOÕ�ELU�
LOLúNL� PHYFXWWXU�� GL÷HU� ELU� GH\LúOH�� GHQNOHPGHNL� GH÷LúNHQOHU� ELUELUOHULQGHQ�
X]DNODúPDPDNWDGÕUODU�� %X� QHGHQOH�� GHQNOHP� ������ LoLQ� �(..� \|QWHPL�
X\JXODQPÕú� YH� 7DEOR� ���¶WH� J|VWHULOHQ� VRQXoODU� HOGH� HGLOPLúWLU�� %XUDGD��
ED÷ÕPOÕ�GH÷LúNHQ�G|YL]�NXUXQXQ�VHYL\H�IRUPXGXU��
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Tablo 3.3’teki sonuçlara göre dolari]DV\RQ��SDUD�DU]Õ��IDL]�RUDQÕ�YH�FDUL�
LúOHPOHU�DoÕ÷Õ�G|YL]�NXUXQX�DoÕNODPDNWD� LVWDWLWLNVHO�RODUDN�DQODPOÕGÕU��$QFDN��
SDUD� DU]Õ� NXUX� DoÕNOD\DQ� HQ� |QHPOL� GH÷LúNHQGLU�� 7DKPLQGHQ� HOGH� HGLOHQ� HQ�
|QHPOL�VRQXFD�J|UH�SDUD�DU]Õ�LOH�NXU�LOLúNLVL�ELUHELU�|UW�úPHNWHGLU��

'|YL]�NXUXQD�LOLúNLQ��(..�\|QWHPL\OH�HOGH�HGLOHQ�IDUN�YH�HúE�W�QOHúLN�
UHJUHV\RQODUÕQ� �7DEOR� ����� ���� YH� ����� RUWDN� VRQXoODUÕQD� J|UH�
GRODUL]DV\RQGDNL� DUWÕú� \DEDQFÕ� SDUD� WDOHELQGHNL� DUWÕú� DQODPÕQD� JHOGL÷LQGHQ�
G|YL]�NXUXQX�DUWÕUPDNWDGÕU��%HQ]HU�úHNLOGH��SDUD�DU]Õ�DUWÕú�IDUNÕ�GD��EHNOHQHQ�
HQIODV\RQX�DUWÕUGÕ÷ÕQGDQ��G|YL]�NXUXQX�DUWÕUPDNWDGÕU��)DL]�RUDQÕ�IDUNÕ�LOH�G|YL]�
NXUX�DUDVÕQGD�SR]LWLI�ELU�LOLúNL�ROXS��EXQXQ�WHPHO�QHGHQLQLQ�IDL]�DUWÕúÕ\OD�ELUOLNWH�
�ONH�ULVNLQLQ�GH�DUWÕú�J|VWHUPHVL�ROGX÷X�G�ú�Q�OPHNWHGLU��$\UÕFD��FDUL�LúOHPOHU�
DoÕ÷ÕQÕQ�GD�G|YL]�NXUX��]HULQGH�HWNLOL�ROGX÷X�J|U�OPHNWHGLU��%XQXQOD�ELUOLNWH��
PLOOL� JHOLU� DUWÕú� KÕ]Õ� IDUNÕ� YH� \DEDQFÕ� GR÷UXGDQ� \DWÕUÕPÕ� LVWDWLVWLNVHO� RODUDN�
DQODPOÕ� GH÷LOGLU�� 9HUL� VHWLQLQ� J�QFHOOHQPHVLQH� UD÷PHQ�� G|YL]� NXUXQD� LOLúNLQ�
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HOGH� HGLOHQ� DPSLULN� VRQXoODU� E�\�N� |Oo�GH� 6DUÕ� ������¶QÕQ� VRQXoODUÕ\OD�
|UW�úPHNWHGLU���

���������'RODUL]DV\RQD�øOLúNLQ�%XOJXODU�
'RODUL]DV\RQXQ� ED÷ÕPOÕ� GH÷LúNHQ� RODUDN� \HU� DOGÕ÷Õ� GHQNOHP� GH� D\QÕ�

yöntemlerle tahmin edilebilir.   �
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7DEOR� ���¶WHNL� VRQXoODUD� J|UH� \DOQÕ]FD� HWNLOHúLP� NXNOD� GH÷LúNHQL�
LVWDWLVWLNVHO�RODUDN�DQODPOÕGÕU��EX�QHGHQOH��GDOJDOÕ�G|YL]�NXUXQD�JHoLúOH�ELUOLNWH�
GRODUL]DV\RQXQ�G|YL]�NXUX�GX\DUOÕOÕ÷Õ�DUWPÕú�RODELOLU��

7UHQG� GH÷LúNHQL� LoLQ� GH� GHQNOHPH� VDELW� HNOHQGL÷LQGH� DúD÷ÕGDNL�
GHQNOHP�������HOGH�HGLOLU���
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7DEOR� ���¶GHNL� VRQXoODUD� J|UH� KLoELU� GH÷LúNHQ� LVWDWLVWLNVHO� RODUDN�
DQODPOÕ�GH÷LOGLU���

(úE�W�QOHúLN�RODELOHFH÷L�G�ú�Q�OHQ�GHQNOHP�DúD÷ÕGDNL�JLEL�\D]ÕODELOLU��

������ X'););L5,6.'2// ������ +++++= φφφφφ � ������

DF Birim Kök, Engle�*UDQJHU� YH� (úE�W�QOHúLN� 5HJUHV\RQ� 'XUELQ�
:DWVRQ� WHVWOHUL� GRODUL]DV\RQ� VHYL\H� UHJUHV\RQXQXQ� GD� HúE�W�QOHúLN�
RODELOHFH÷LQL� J|VWHUPHNWHGLU� �(N� ���� 'HQNOHP� ������ LoLQ� �(..� \|QWHPL�
X\JXODQPÕú� YH� 7DEOR� ���¶GD� J|VWHULOHQ� VRQXoODU� HOGH� HGLOPLúWLU�� %XUDGD��
ED÷ÕPOÕ�GH÷LúNHQ�GRODUL]DV\RQXQ�VHYL\H�IRUPXGXU��
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7DEOR� ���¶GD� J|VWHULOHQ� HúE�W�QOHúLN� UHJUHV\RQ� VRQXoODUÕQD� J|UH�
HWNLOHúLP� NXNOD� GH÷LúNHQL� GÕúÕQGDNL� W�P� GH÷LúNHQOHU� LVWDWLVWLNL� RODUDN�
DQODPOÕGÕU��

'RODUL]DV\RQD�LOLúNLQ��(..�\|QWHPL\OH�HOGH�HGLOHQ�IDUN�YH�HúE�W�QOHúLN�
UHJUHV\RQODUÕQ� �7DEOR� ����� ���� YH� ����� RUWDN� VRQXoODUÕQD� J|UH� HNRQRPLN�
ELULPOHULQ� JHoPLúH� LOLúNLQ� N|W�� KDWÕUDODUÕ� QHGHQL\OH� sürekli artan döviz kuru, 

GRODUL]DV\RQ� G�]H\LQL� DUWÕUPDNWDGÕU�� $\UÕFD�� ULVN� GH÷LúNHQL� DUWWÕNoD� \DQL�
HQIODV\RQXQ� J|UHOL� ULVNL� G|YL]� NXUXQD� J|UH� \�NVHOGLNoH� GRODUL]DV\RQ� H÷LOLPL�
DUWÕú� J|VWHUPHNWHGLU�� 8OXVDO� YH� \DEDQFÕ� SDUD�PHYGXDW� IDL]� IDUNÕ� LVWDWLVWLNVHO�
RODUDN� DQODPOÕ� ROPDNOD� ELUOLNWH� SR]LWLI� LúDUHWH� VDKLSWLU�� %XUDGD�� GDKD� |QFH�
EHOLUWLOHQ� LIODV� DUJ�PDQÕQÕQ� JHoHUOL� ROGX÷X�� DUWDQ� �ONH� ULVNL� QHGHQL\OH� XOXVDO�
SDUD�FLQVL�YDUOÕNODUÕQ�IDL]OHULQLQ�\�NVHOPHVLQH�UD÷PHQ�GRODUL]DV\RQ�H÷LOLPLQLQ�
D]DOPDGÕ÷Õ�G�ú�Q�OPHNWHGLU��(NRQRPLN�ELULPOHU�EX�NRúXOODU�DOWÕQGD�JHWLULVLQLQ�
GDKD� \�NVHN� ROPDVÕQD� UD÷PHQ� XOXVDO� SDUD� FLQVL� YDUOÕNODUD� JHoLú�
\DSPDPDNWD��GROD\ÕVÕ\OD�GRODUL]DV\RQ�KLVWHULVL�GHYDP�HWPHNWHGLU��%X�GXUXP��
����� \ÕOÕQGDQ� EX� \DQD�� GDOJDOÕ� G|YL]� NXUXQD geçilmesiyle, dolarizasyon 

VHYL\HVL� JHULOHPLú� ROVD� GD�� GRODUL]DV\RQ� KLVWHULVLQLQ� GHYDP� HWWL÷LQH� LúDUHW�
HWPHNWHGLU���

�������9$5�<|QWHPL�6RQXoODUÕ�
�(..� \|QWHPL� NXOODQÕODUDN� \DSÕODQ� DQDOL]GH� ROGX÷X� JLEL� 9$5� �(N� ���

PHWRGRORMLVLQLQ� X\JXODQDELOPHVL� LoLQ� GH� GH÷LúNHQOHULQ� GXUD÷DQ� ROPDVÕ�
JHUHNOLGLU�� %X� QHGHQOH� |QFHOLNOH� GH÷LúNHQOHULQ� IDUNODUÕ\OD�� GDKD� VRQUD� GD�
GH÷LúNHQOHULQ�VHYL\H�IRUPODUÕ\OD�oDOÕúÕODFDNWÕU���

9$5� PRGHOL� oHUoHYHVLQGH� |QHPOL� GL÷HU� ELU� VRUXQ� LVH� PRGHOGHNL�
JHFLNPH�VD\ÕVÕQÕQ�WHVELWLGLU���*HFLNPH�VD\ÕVÕ�öncelikle Akaike Kriteri (AIC) ve 

6FKZDU]�.ULWHUOHUL�WDUDIÕQGDQ�EHOLUOHQPHNWHGLU��%X�LNL�|QHPOL�WHVWLQ�GÕúÕQGD�GD�
+DQQDQ� 4XLQQ� .ULWHUL� �+4��� 2ODELOLUOLN� 2UDQÕ� �/5�� YH� 7DKPLQ� +DWDVÕ� �)3(��
WHVWOHUL�GH�JHUHNOL�X]XQOX÷XQ�WHVELWLQGH�NXOODQÕOPDNWDGÕU��$QFDN��KDWÕUODQDFD÷Õ�
�]HUH� J|]OHP� VD\ÕVÕQÕQ� \HWHULQFH� X]XQ� ROPDGÕ÷Õ� GXUXPODUGD� JHFLNPH�
VD\ÕVÕQÕQ�ID]ODOÕ÷Õ�VRUXQ�\DUDWDELOPHNWHGLU���
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/5�� )3(�� $,&� YH� +4� WHVWOHUL� VRQXFXQGD� JHFLNPH� VD\ÕVÕQÕQ� W�P�
GH÷LúNHQOHU� LoLQ� G|UW� oH\UHN� \DQL� ELU� \ÕO� ROGX÷X� J|U�OPHNWH� ROXS�� GDKD� ID]OD�
JHFLNPH� VD\ÕVÕ� LoLQ� 9$5� PRGHOLQGH� SDUDPHWUHOHU� LoLQ� o|]�P�
EXOXQPDPDNWDGÕU��%X�QHGHQOH��JHFLNPH�VD\ÕVÕ�G|UW�RODUDN�EHOLUOHQPLúWLU���

7$%/2������*(&ø.0(�6$<,6,1,1�7(6%ø7ø1(�ø/øù.ø1�7(67�6218d/$5,�

9$5� PRGHOLQGH� W�P� GH÷LúNHQOHU� LoVHO� YDUVD\ÕOPDNOD� ELUOLNWH�
GH÷LúNHQOHULQ�VÕUDODPDVÕ�|QHPOLGLU��'H÷LúNHQOHU�J|UHFH�GÕúVDO�GH÷LúNHQOHUGHQ�
LoVHO� GH÷LúNHQOHUH� GR÷UX� VÕUDODQPDOÕGÕU�� %X� oDOÕúPDGD�� EX� VÕUDODPD� úX�
úHNLOGHGLU��&$'��)',��');��*'3��L��06��,��5,6.��'2//��);��(QGHUV�������¶H�
J|UH� PRGHOGHNL� GH÷LúNHQ� VÕUDODPDVÕQÕQ� GH÷LúWLULOPHVL� HWNL� WHSNL�
IRQNVL\RQODUÕQÕQ� VRQXoODUÕQÕ� |QHPOL� GHUHFHGH� GH÷LúWLUPL\RUVD� EHOLUOHQHQ�
VÕUDODPD�PRGHOGH� NXOODQÕODELOLU�� %X� DPDoOD�� 9$5�PRGHOLQGHNL� GH÷LúNHQOHULQ�
KHP� VÕUDODPDVÕ� KHP� GH� JHFLNPH� VD\ÕVÕ� GH÷LúWLULOPLú� YH� VRQXoODUÕQ� EHQ]HU�
ROGX÷X�J|U�OP�úW�U���

9$5� PHWRGRORMLVL� oHUoHVLQGH� '2//�� 5,6.� YH� );� GH÷LúNHQOHULQH�
YHULOHQ� úRNODUÕQ� \LQH� EX� GH÷LúNHQOHU� �]HULQGHNL� HWNLOHUL� DUDúWÕUÕODFDN�� G|YL]�
NXUXQXQ�GRODUL]DV\RQX��GRODUL]DV\RQXQ�GD�G|YL]�NXUXQX�HWNLOH\LS�HWNLOHPHGL÷L��
ve enflasyonun göreli riskiQLQ� G|YL]� NXUXQD� J|UH� DUWPDVÕQÕQ� GRODUL]DV\RQ�
V�UHFLQL�DUWÕUÕS�DUWÕUPDGÕ÷Õ�VRUXODUÕQD�FHYDS�DUDQDFDNWÕU����

��������)DUN�'H÷LúNHQOHULQH�øOLúNLQ�9$5�6RQXoODUÕ�
'DKD� |QFH� YXUJXODQGÕ÷Õ� �]HUH� 9$5� PRGHOOHULQLQ� VRQXoODUÕQÕQ�

GH÷HUOHQGLULOPHVL� ROGXNoD� J�oW�U� �(N� ��� bunun yerine grafiksel gösterime 

VDKLS� HWNL� WHSNL� IRQNVL\RQODUÕQÕQ� GH÷HUOHQGLULOPHVL� GDKD� \D\JÕQGÕU� �(N� �����
(OGH� HGLOHQ� HWNL� WHSNL� JUDILNOHULQGH� GLNH\� HNVHQ� ELU� VWDQGDUW� VDSPDOÕN� úRN�
VRQXFX� LOJLOL� GH÷LúNHQLQ� YHUGL÷L� WHSNLQLQ� \|Q�Q�� YH� E�\�NO�÷�Q��
göstermHNWHGLU�� $\UÕFD�� \DWD\� HNVHQGH� úRNXQ� QH� NDGDU� GHYDP� HWWL÷LQL�

*(&ø.0( /5 )3( $,& 6& +4
� QD ����H ����� ����� �����
� ������ ����H ����� ����� �����
� ������ ����H ����� ����� �����
� ������ ����H ����� ����� �����
� ����� ����H ����� ����� �����
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J|UHELOPHN� DPDFÕ\OD� ]DPDQ� HNVHQL� VHUJLOHQPHNWH� ROXS�� VRQXoODUÕQ�
LVWDWLVWLNVHO� RODUDN� DQODPOÕOÕ÷ÕQÕQ� WHVSLWL� DPDFÕ\OD� GD� ±� �� VWDQGDUW� KDWD�
DUDOÕ÷ÕQÕ�J|VWHUHQ�J�YHQ�DUDOÕNODUÕ�ROXúWXUXOPXúWXU���

*UDILN������)DUN�5,6.�'H÷LúNHQLQGHNL�ùRND�'L÷HU�'H÷LúNHQOHULQ�7HSNLVL�
5LVN� GH÷LúNHQLQH� YHULOHQ� ELU� VWDQGDUW� VDSPDOÕN� úRND� GL÷HU�

GH÷LúNHQOHUOH� ELUOLNWH� GRODUL]DV\RQXQ� WHSNLVL� LVWDWLVWLNVHO� RODUDN� DQODPVÕ]GÕU��
*UDILN����¶GHNL�VRQXoODUD�J|UH�\DOQÕ]FD�\HUOL� YH�\DEDQFÕ�SDUD�FLQVL�PHYGXDW�
IDL]� IDUNÕQÕ� J|VWHUPHNWH� RODQ� µL¶� GH÷LúNHQLQLQ� ULVN� GH÷LúNHQLQH� YHUGL÷L� WHSNL�
LVWDWLVWLNVHO� RODUDN� DQODPOÕGÕU�� 5LVN� GH÷LúNHQLQH� YHULOHQ� úRN� VRQXFX� µL¶�
GH÷LúNHQL�D]DOPDNWD�YH�G�ú�ú�LNLQFL�oH\UHNWH�PDNVLPXP�QRNWDVÕQD�XODúDUDN�
yüzde G|UW� JHULOHPHNWH�� GDKD� VRQUD� DUWÕú� J|VWHUPHVLQH� UD÷PHQ� �o�QF��

�

�

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

 � � � ! � � � " � � � # � � � $ �  � �

% �& �' �(�) �*�) ��+ �,�- �. �(�/ ��0 �/ �1 �2 �*�3 �*�

� " � � �� � � � �
� ! � � �� � � � �
�  � � �� �
 � � �� � � �
! � � �� � � �

 � � � ! � � � " � � � # � � � $ �  � �

4 �' �,�(�) �*�) ��+ �,�- �. �(�/ ��0 �/ �1 �2 �*�3 �*�

� 5 � ! �
� 5 � � �
� 5 �  �
5 � � �
5 �  �
5 � � �
5 � ! �

 � � � ! � � � " � � � # � � � $ �  � �

' �4 �6 �(�) �*�) ��+ �,�- �. �(�/ ��0 �/ �1 �2 �*�3 �*�

� � �
�  �
� �
 �
� �
! �

 � � � ! � � � " � � � # � � � $ �  � �

7 �' �8 �(�) �*�) ��+ �,�- �. �(�/ ��0 �/ �1 �2 �*�3 �*�

� � �
� � �
� �
� �
� �

 � � � ! � � � " � � � # � � � $ �  � �

*�(�) �*�) ��+ �,�- �. �(�/ ��0 �/ �1 �2 �*�3 �*�

� 5 � ! �
� 5 � � �
� 5 �  �
5 � � �
5 �  �
5 � � �
5 � ! �

 � � � ! � � � " � � � # � � � $ �  � �

9 �- �(�) �*�) ��+ �,�- �. �(�/ ��0 �/ �1 �2 �*�3 �*�

�  " �
�  � �
� " �
� �
" �
 � �
 " �

 � � � ! � � � " � � � # � � � $ �  � �

,�(�) �*�) ��+ �,�- �. �(�/ ��0 �/ �1 �2 �*�3 �*�

�  5 � �
� � 5 � �
� � 5 � �
� 5 � �
� 5 � �
� 5 � �
 5 � �

 � � � ! � � � " � � � # � � � $ �  � �

' �: �; �; �(�) �< �) ��+ �,�- �. �(�/ ��0 �/ �1 �2 �*�3 �*�

� 5 � " �� 5 � � �
� 5 � ! �� 5 � � �
� 5 �  �5 � � �
5 �  �5 � � �
5 � ! �5 � � �

 � � � ! � � � " � � � # � � � $ �  � �

4 �6 �(�) �*�) ��+ �,�- �. �(�/ ��0 �/ �1 �2 �*�3 �*�



� ���

oH\UHNWH�LVWDWLVWLNVHO�RODUDN�DQODPOÕOÕ÷ÕQÕ�\LWLUPHNWHGLU��(QIODV\RQ�ULVNLQLQ�G|YL]�
NXUX�ULVNLQH�J|UH�DUWÕú�J|VWHUPHVL\OH�HNRQRPLN�ELULPOHU�XOXVDO�SDUD�FLQVLQGHQ�
PHYGXDWODUÕQÕ� D]DOWPDNWD� YH� \DEDQFÕ� SDUD� FLQVL� PHYGXDWODUD�
\|QHOPHNWHGLUOHU�� %|\OH� ELU� GXUXPGD�� EDQNDODUÕQ� \DEDQFÕ� SDUD� OLNLGLWH�
GXUXPODUÕQD�ED÷OÕ� RODUDN��XOXVDO�SDUD� FLQVLQGHQ�PHYGXDW� IDL]OHUL� LOH� \DEDQFÕ�
SDUD� PHYGXDWODUÕQD� NÕ\DVOD� GDKD� ID]OD� DUWÕú� J|VWHUHELOLU�� $QFDN�� �o�QF��
çeyrekten LWLEDUHQ� HQIODV\RQXQ� KÕ]ODQPDVÕ\OD� ELUOLNWH� XOXVDO� SDUD� FLQVL�
PHYGXDW�IDL]OHUL�DUWÕú�J|VWHUPHNWHGLU��

*UDILN������)DUN�'2//�'H÷LúNHQLQGHNL�ùRND�'L÷HU�'H÷LúNHQOHULQ�7HSNLVL�
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Grafik 3.2’deki sonuçlara göre dolarizasyona verilen bir standart 

VDSPDOÕN� úRND�VLVWHPGHNL� KLo� ELU� GH÷LúNHQLQ� WHSNLVL� LVWDWLVWLNL� RODUDN�DQODPOÕ�
GH÷LOGLU���

*UDILN������)DUN�);�'H÷LúNHQLQGHNL�ùRND�'L÷HU�'H÷LúNHQOHULQ�7HSNLVL�
Grafik 3.3’teki sonuçlara göre de döviz kuruna verilen bir standart 

VDSPDOÕN� úRN� VRQXFXQGD� HQIODV\RQXQ� ULVNL� UHHO� NXUGDQ� GDKD� ID]OD� DUWPDNWD�
YH� LOJLOL� RUDQGDNL� DUWÕú� LNLQFL� oH\UHNWH� \�NVHOHUHN� PDNVLPXP� GH÷HULQH�
XODúPDNWD� DQFDN� GDKD� VRQUD� LVWDWLVWLNL� RODUDN� DQODPÕQÕ� \LWLUPHNWHGLU�� '|YL]�
NXUX� JHoLúNHQOLN� YH� EHNOHQWLOHU� NDQDOÕ\OD� HQIODV\RQGD� DUWÕúD� QHGHQ� ROPDNWD�

i j k k

i l k k

k

l k k

j k k

m n k k

m n o l p q r j s m k

t�u�vxw y z�{}|~w �a�]�S�Q�Jy �Sy

i m n k k

i j k k

i l k k

k

l k k

j k k

m n o l p q r j s m k

{]v�� w y z�{ |~w �a�]�S�]�}y ��y

i � k j
i � k q
i � k l
i � k n
� k k
� k n
� k l
� k q

m n o l p q r j s m k

va{}|~w y z
{ |~w �a�]�S�]�}y �Sy

i o
i n
i m
k

m
n
o

m n o l p q r j s m k

��va�Sw zQy z�{}|~w �x�S���Q�Jy �Sy

i j

i l

k

l

j

m n

m n o l p q r j s m k

y w z]y z�{ |aw �x�S�S�Q�}y �Sy

i � k q
i � k l
i � k n
� k k
� k n
� k l
� k q
� k j

m n o l p q r j s m k

�a� w zQy z�{ |~w �^�]�~�Q�}y �~y

i n k

i m k

k

m k

n k

o k

m n o l p q r j s m k

� w zQy z�{ |xw �a�]�S�]�}y �Sy

i � m q
i � m n
i � k j
i � k l
� k k
� k l
� k j
� m n
� m q
� n k

m n o l p q r j s m k

� � ��� w y z�{}|~w �x�S���Q�Jy �Sy

i o
i n
i m
k

m
n
o

m n o l p q r j s m k

vx���]�bw �Qz
{ |Mw �^�]�S�]�}y �Sy



� ���

DQFDN�EX�HWNL�DOWÕ�D\�VRQUD�DQODPÕQÕ�\LWLUPHNWHGLU��$QFDN��G|YL]�NXUXQD�YHULOHQ�
úRND�GL÷HU�GH÷LúNHQOHULQ�WHSNLVL�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�GH÷LOGLU���

���������6HYL\H�'H÷LúNHQOHULQH�øOLúNLQ�9$5�6RQXoODUÕ�
)DUN� GH÷LúNHQOHUOH� VHYL\H� GH÷LúNHQOHU� D\QÕ� PRGHOGH� ELUOLNWH�

NXOODQÕODELOPHNWHGLU��$QFDN��VHULOHULQ�IDUN�DOPD�\|QWHPL\OH�GXUD÷DQODúWÕUÕOPDVÕ�
YH� HOGH�HGLOHQ� IDUN� GH÷LúNHQOHULQ� VHYL\H� GH÷LúNHQOHUOH� ELUOLNWH� D\QÕ�PRGHOGH�
NXOODQÕOPDVÕ�HNRQRPHWULN�DoÕGDQ�GR÷UX�J|]�NVH�ELOH�E|\OH�ELU�\DNODúÕP�\DQOÕú�
sonuçlar elde edilmHVLQH�QHGHQ�RODELOLU��.HQQHG\��������V��������EX�GXUXPX��
DNÕP� YH� VWRN� GH÷LúNHQOHULQ� ELUELULQH� NDUÕúWÕUÕOPDVÕQD� EHQ]HWPHNWH� YH�
HúE�W�QOHúLNOLN�GXUXPXQXQ�EXUDGD�|QHP�DU]HWWL÷LQL�YXUJXODPDNWDGÕU��<DSÕODQ�
-RKDQVHQ� (úE�W�QOHúLNOLN� WHVWL� �(N� ���� YH� GDKD� |QFH� \DSÕODQ� WHVWOHU�
VRQXFXQGD� 9$5� PRGHOLQGH� HúE�W�QOHúLNOLN� GXUXPXQXQ� V|]� NRQXVX�
RODELOHFH÷L�G�ú�Q�OPHNWHGLU��+DWÕUODQDFD÷Õ��]HUH�HúE�W�QOHúLNOLN�GXUXPXQGD�
GH÷LúNHQOHULQ�VHYL\H�IRUPODUÕ\OD�oDOÕúÕODELOPHNWHGLU����

����� \[[\ εββββ ++++= −− ������ � ������
%XUDGD�\�YH�[�GH÷LúNHnlerin logaritmik halini göstermektedir. �

�
−= �� \\ � YH�� �

−= �� [[ � RODUDN� WDQÕPODQÕU� YH� X]XQ� G|QHP�
GHQJH� GH÷HUL� LoLQ� \XNDUÕGD� \HULQH� NRQXOXUVD� GHQNOHP� DúD÷ÕGDNL� JLEL�
\D]ÕODELOLU��

����� \[[\ εββββ ++++= ���� � �������
%X�GXUXPGD�GHQNOHP�úX�úHNLOGH�J|VWHULOHELOLU��
[\ � θφ += � �������

%XUDGD�� �� �� ββφ −= � YH� ������ � ¡ βββθ −+= ROPDNWDGÕU��
Bu sonucu kullanarak ilk denklem tekrar düzenlenebilir. Denklemin her 

LNL� WDUDIÕQGDQ� \ ¢ £}¤ � oÕNDUÕOÕU� YH� GHQOHPLQ� VD÷� WDUDIÕQD� ¥¥ −¦[β � HNOH\LS�
oÕNDUÕOGÕ÷ÕQGD�DúD÷ÕGDNL�YHNW|U�KDWD�G�]HOWPH�PRGHOL�HOGH�HGLOPHNWHGLU����

§§§§§ [\[\ εθφββ +−−−+∆=∆ −− ����� ¨¨©¨ ��β ª ���� �������
Kennedy (2003, s. 324)’e göre bu denklemdeki son terim hata 

G�]HOWPH� WHULPL� RODUDN� DGODQGÕUÕOPDNWD� YH� � GHQJH� GÕúÕ� WHSNLOHUL�
J|VWHUPHNWHGLU�� +DWD� WHULPL� J|U�OG�÷�� �]HUH� GH÷LúNHQOHULQ� VHYL\H� IRUPX�
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FLQVLQGHQ� LIDGH� HGLOPHNWHGLU�� (÷HU� \¶GHNL� KDWD� oRN� KÕ]OÕ� DUWDUVD�� \XNDUÕGDNL�
GHQNOHPGHNL�VRQ�WHULP�KÕ]OD�E�\�PHNWH�YH�NDWVD\ÕQÕQ�QHJDWLI�ROPDVÕ�GL÷HU�ELU�
GH\LúOH� VLVWHPLQ� GXUD÷DQ� ROPDVÕ� QHGHQL\OH� �β ª ���� ∆\ ¢ D]DOPDNWD� YH� KDWD�
terimi düzeltilmektedir.��

%XUDGD�� 9$5� PRGHOLQGH� HúE�W�QOHúLNOLN� GXUXPX� V|]� NRQXVX�
ROGX÷XQGDQ�9(&�PRGHOL�VRQXFX�HOGH�HGLOHQ�HWNL�WHSNL�IRQNVL\RQ�JUDILNOHUL�IDUN�
GH÷LúNHQOHULQL� LoHUHQ�9$5�PRGHOLQGH�ROGX÷X�JLEL� LQFHOHQHFHNWLU��$QFDN�9(&�
PRGHOL� VRQXFX� HOGH� HGLOHQ� HWNL� WHSNL� IRQNVL\RQODUÕ� LoLQ� KDWD� DUDOÕ÷Õ� PHYFXW�
GH÷LOGLU�� 'XUD÷DQ� 9$5� PRGHOOHULQGHQ� HOGH� HGLOHQ� HWNL� WHSNL� IRQNVL\RQODUÕ�
]DPDQOD� VÕIÕUD� \DNÕQVDPDNWD� \DQL� V|QPHNWHGLU�� $QFDN�� HúE�W�QOHúLN� 9(&�
PRGHOLQGHQ� HOGH� HGLOHQ� HWNL� WHSNL� IRQNVL\RQODUÕ� JHQHOOLNOH� VÕIÕUD� \DNÕQVDPD]�
YH\D� V|QPH]�� %X� DQDOL]� GH÷LúNHQH� YHULOHQ� úRNXQ� NDOÕFÕ� ROXS� ROPDGÕ÷Õ�
VRUXVXQD� FHYDS� YHUPH\H� oDOÕúPDNWDGÕU�� (÷HU� GH÷LúNHQH� YHULOHQ� úRN� NÕVD�
]DPDQGD�HWNLVLQL�\LWLUL\RUVD�úRN�JHoLFL��\LWLUPL\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�
VDSPDOÕN� úRN� VRQXFX� GRODUL]DV\RQ� GH÷LúNHQLQGH� NDOÕFÕ� ELU� DUWÕú� PH\GDQD�
JHOPHNWHGLU�� 'L÷HU� ELU� GH\LúOH� HQIODV\RQ� ULVNLQLQ� G|YL]� NXUX� ULVNLQH� J|UH�
\�NVHOPHVL� HNRQRPLN� ELULPOHULQ� SRUWI|\� WHUFLKOHULQL� \DEDQFÕ� SDUD� YDUOÕNODU�
OHKLQH�DUWÕUPDNWDGÕU��$\UÕFD��G|YL]�NXUXQGD�GD�YHULOHQ�úRN�VRQXFX�NDOÕFÕ�DUWÕú�
H÷LOLPL�J|U�OPHNWH�ROXS��EX�GXUXPXQ�WHPHO�QHGHQL�HQIODV\RQ�ULVNLQLQ�\DEDQFÕ�
SDUD� YDUOÕNODUD� RODQ� WDOHEL� DUWÕUPDVÕ� VRQXFX� G|YL]� NXUXQXQ� \�NVHOPHVL� YH\D�
VDWÕQDOPD� J�F�� SDULWHVL� JHUH÷L� DUWDQ� HQIODV\RQXQ� G|YL]� NXUXQX� DUWÕUPDVÕ�
RODUDN�GH÷HUOHQGLULOHELOLU���

*UDILN����¶WH��EX�NH]��PRGHOGHNL�GRODUL]DV\RQ�GH÷LúNHQLQH�ELU�VWDQGDUW�
VDSPDOÕN� úRN� YHULOPLúWLU�� 9HULOHQ� úRN� VRQXFXQGD� G|YL]� NXUXQGD� LNLQFL�
oH\UHNWHQ�LWLEDUHQ�NDOÕFÕ�DUWÕú�J|U�OPHNWHGLU��%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�\RUXPODQDELOLU���

*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� \DúDQPDNWD� ROXS�� XOXVDO� SDUDQÕQ�
V�UHNOL� GH÷HU� ND\EÕ� GRODUL]DV\RQ� H÷LOLPLQL� NXYYHWOHQGLUPHNWHGLU�� %HQ]HU�
úHNLOGH��YHULOHQ�úRN�VRQXFXQGD�ULVN�GH÷LúNHQLQGH�GH�DUWÕú�J|U�OPHNWHGLU��%X�
GXUXPXQ� QHGHQL�� XOXVDO� SDUDQÕQ� V�UHNOL� GH÷HU� ND\EHWPHVL� YH� YDURODQ�
JHoLúNHQOLN�QHGHQL\OH�HQIODV\RQ�ULVNLQLQ�DUWPDVÕ�RODELOLU��

*UDILN������);�'H÷LúNHQLQGHNL�ùRND�'L÷HU�'H÷LúNHQOHULQ�7HSNLVL�
9$5� PRGHOLQLQ� '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�OPHNWHGLU��'RODUL]DV\RQGDNL� DUWÕú� HNRQRPLN�ELULPOHULQ�
SRUWI|\� WHUFLKOHULQGHNL� GH÷LúLPL� LIDGH� HWWL÷LQGHQ� XOXVDO� SDUDQÕQ� GH÷HU�
ND\EHWPHVLQH� QHGHQ� ROPDNWDGÕU�� $\UÕFD�� ULVN� GH÷LúNHQLQGHNL� DUWÕú� GD�
GRODUL]DV\RQ�H÷LOLPLQL�DUWÕUPDNWDGÕU��5LVN�GH÷LúNHQL�DUWWÕNoD�\DQL�HQIODV\RQXQ�
J|UHOL� ULVNL� G|YL]� NXUXQD� J|UH� \�NVHOGLNoH� GRODUL]DV\RQ� H÷LOLPL� DUWÕú�
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J|VWHUPHNWHGLU�� � 'L÷HU� WDUDIWDQ�� XOXVDO� SDUDQÕQ� GH÷HU� ND\EÕ� GD� HQIODV\RQX�
HWNLOH\HUHN�ULVN�GH÷LúNHQLQGH�NDOÕFÕ�HWNL�\DUDWDELOPHNWHGLU��
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%X�WH]GHNL�DPSLULN�EXOJXODUD�J|UH�GRODUL]DV\RQ��SDUD�DU]Õ��IDL]�RUDQÕ�YH�
FDUL�LúOHPOHU�DoÕ÷Õ�G|YL]�NXUXQX�DQODPOÕ�|Oo�GH�HWNLOHPHNWHGLU��'L÷HU�WDUDIWDQ��
G|YL]� NXUX�� ULVN� GH÷LúNHQL� YH� XOXVDO� YH� \DEDQFÕ� SDUD�PHYGXDW� IDL]� IDUNÕ� GD�
dolarizasyon sürecinde etkili olabilmektedir.  �

dDOÕúPDQÕQ� LON� VRQXFXQD� J|UH� GRODUL]DV\RQGDNL� D]DOÕú�� \DEDQFÕ� SDUD�
DU]ÕQÕ� DUWÕUDUDN� XOXVDO� SDUDQÕQ� GH÷HU� ND]DQPDVÕQD� QHGHQ� ROPDNWDGÕU��
<DEDQFÕ� SDUD� DU]ÕQGDNL� DUWÕú� H÷HU� VWHULOL]H� HGLOPH]VH�� XOXVDO� SDUDQÕQ�
GH÷HUOHQPHVLQL�VD÷OD\ÕS�UHHO�VHNW|U�Q�UHNDEHW�J�F�Q��D]DOWDELOLU��2OXúDQ�EX�
ID]OD� \DEDQFÕ� SDUD� DU]Õ�� WHPHOGH� LNL� úHNLOGH� \RN� HGLOHELOPHNWHGLU�� %LULQFLVL�
PHUNH]�EDQNDVÕQÕQ�P�GDKDOHVL��LNLQFLVL�LVH�+D]LQHQLQ�\DEDQFÕ�SDUD�FLQVLQGHQ�
borçlDQPDVÕGÕU�� (÷HU� PHUNH]� 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|QHPGH�HQIODV\RQLVW�ROGX÷X�
YDUVD\ÕPÕ�DOWÕQGD��G|YL]�P�GDKDOHVL�VRQXFX�ROXúDQ�XOXVDO�SDUD�DU]Õ�DUWÕúÕQÕQ�
VWHULOL]DV\RQX�JHUHNPHNWHGLU���

+D]LQH�� OLNLGLWHQLQ�VWHULOL]DV\RQ�V�UHFLQGH�PHUNH]�EDQNDVÕQD�\DUGÕPFÕ�
RODELOLU� ]LUD� PHUNH]� EDQNDVÕ� VWHULOL]DV\RQX� X]XQ� G|QHPOL� \DSDPDPDNWDGÕU��
)D]OD� OLNLGLWHQLQ� PHUNH]� EDQNDVÕ� WDUDIÕQGDQ� NÕVD dönemli olarak sterilize 

HGLOPHVL� WHKOLNH� DU]HGHELOLU� o�QN�� ULVNOHULQ� YH� EHOLUVL]OLNOHULQ� DUWWÕ÷Õ� RUWDPGD�
SL\DVDGDNL� ID]OD� OLNLGLWH� \DEDQFÕ� SDUD� WDOHELQH� G|Q�úHELOPHNWHGLU�� %X�
nedenle, fazla likidetinin uzun dönemli sterilizasyonu önem arzetmektedir. 

+D]LQH�� VWHULOL]DV\RQD� \DUGÕPFÕ� ROPDN� \HULQH� \DEDQFÕ� SDUD� FLQVLQGHQ�
ERUoODQPD\Õ� GD� WHUFLK� HGHELOLOLU�� $QFDN�� +D]LQH� XOXVDO� SDUD� FLQVLQGHQ� JHOLU�
DNÕPÕQD�VDKLS�ROGX÷XQGDQ��\DEDQFÕ�SDUD�FLQVLQGHQ�ERUoODQPDVÕ�GXUXPXQGD�
RUWD\D� G|YL]� NXUX� ULVNL� oÕNPDNWD� YH� XOXVDO� SDUDQÕQ� GH÷HU� ND\EHWPHVL�
GXUXPXQGD�+D]LQH¶QLQ�ILQDQVDO�DoÕGDQ�NÕUÕOJDQOÕ÷Õ�DUWPDNWDGÕU��6RQXo�RODUDN��
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GRODUL]DV\RQGDNL� GH÷LúPHOHU� KHP� G|YL]� NXUX� SROLWLNDVÕQÕ� KHP� GH� SDUD�
SROLWLNDVÕQÕ�GDKD�NDUPDúÕN�KDOH�JHWLUPHNWHGLU��

dDOÕúPDQÕQ� LNLQFL� VRQXFXQD�J|UH�SDUD�DU]ÕQGDNL� V�UHNOL� DUWÕúODU�� GDKD�
ID]OD� HQIODV\RQ� \DUDWDFD÷Õ� LoLQ�� XOXVDO� SDUDQÕQ� GH÷HU� ND\EHWPHVLQH� QHGHQ�
RODELOPHNWHGLU�� 3DUD� DU]ÕQÕQ� GÕúVDO� YH� PHUNH]� EDQNDVÕ� NRQWURO�QGH� ROGX÷X�
YDUVD\ÕPÕ� DOWÕQGD�� SDUD� DU]Õ� DUWÕúÕQÕQ� NRQWURO�� QRPLQDO� G|YL]� NXUXQXQ�
VWDELOL]DV\RQX�LoLQ�|QHP�ND]DQPDNWDGÕU��

dDOÕúPDQÕQ��o�QF��VRQXFXQD�J|UH�\XUW� LoL�IDL]�RUDQÕQGDNL�DUWÕú�XOXVDO�
SDUDQÕQ� GH÷HU� ND\EHWPHVLQH� QHGHQ� RODELOPHNWHGLU�� %X� GXUXPXQ� EDúOÕFD�
QHGHQL� LIODV� ULVNL�� ULVN� SULPL� YH\D� 7�UNL\H¶QLQ� �ONH� ULVNLQGH� IDL]� DUWÕúÕ\OD�
EHUDEHU� \DúDQDQ� DUWÕú� RODELOLU�� 5LVN� DOJÕODPDVÕ� D]DOGÕ÷ÕQGD�� VHUPD\H� JLULúL�
DUWPDNWD�� IDL]� RUDQODUÕ� JHULOHPHNWH�YH� XOXVDO�SDUD� GH÷HU�ND]DQPDNWDGÕU��%X�
QHGHQOH�� NÕVD� YDGHOL� IDL]� RUDQODUÕQÕQ� G|YL]� NXUXQX� HWNLOHPHN� LoLQ� ULVN�
DOJÕODPDVÕQÕQ� LoVHO� YH\D� GÕúVDO� QHGHQOHUOH� DUWWÕ÷Õ� ELU� RUWDPGD� DUWÕUÕOPDVÕ�
EHNOHQHQLQ�DNVLQH�XOXVDO�SDUDQÕQ�GH÷HU�ND\EHWPHVLQH�QHGHQ�RODELOLU��%HQ]HU�
ELU� \DNODúÕPOD�� NÕVD� YDGHOL� IDL]OHUOH� ELUOLNWH� �ONH� LoLQGH� JHQHO� IDL]� RUDQÕQÕQ�
\�NVHOPHVL� HQIODV\RQXQ� DUWWÕ÷ÕQÕQ� ELU� J|VWHUJHVL� ROGX÷XQGDQ� G|YL]� NXUX� GD�
yükselebilir. �

dDOÕúPDQÕQ�G|UG�QF��VRQXFXQD�J|UH�FDUL�LúOHPOHU�DoÕ÷ÕQÕQ�YDUOÕ÷Õ�YH\D�
DUWÕúÕ�XOXVDO�SDUDQÕQ�GH÷HU�ND\EÕQD�QHGHQ�ROPDNWDGÕU���

'RODUL]DV\RQ�� HQIODV\RQ� YH� UHHO� NXUXQ� VWDQGDUW� VDSPDVÕQGDQ�
HWNLOHQPHNWHGLU�� dDOÕúPDQÕQ� EHúLQFL� VRQXFXQD� J|UH�� HQIODV\RQGDNL� VWDQGDUW�
VDSPDQÕQ� \DQL� ULVNLQ� DUWPDVÕ� GRODUL]DV\RQX� DUWÕUPDNWDGÕU�� %XQXQOD� ELUOLNWH��
UHHO� G|YL]� NXUXQGDNL� VWDQGDUW� VDSPDQÕQ� YH\D� ULVNLQ� DUWPDVÕ� GRODUL]DV\RQOD�
P�FDGHOH\H� \DUGÕPFÕ� ROPDNWDGÕU�� %X� QRNWDGD�� HQIODV\RQXQ� HQIODV\RQ�
KHGHIOHPHVL� YH\D� EHQ]HUL� LNQD� HGLFL� \|QWHPOH� NRQWURO�� |QHP� WHúNLO�
etmektedir. Bu amaca uygun olarak, temel hedefi enflasyonun kontrolü olan 

ELU� PHUNH]� EDQNDVÕ�� HNRQRPLN� ELULPOHUH� J�YHQ� WHONLQ� HGHUHN� LVWLNUDUOÕ� \DQL�
R\QDNOÕ÷Õ� YH� VHYL\HVL� G�ú�N� HQIODV\RQ� VHYL\HVLQH� XODúÕOPDVÕQD� \DUGÕPFÕ�
RODFDNWÕU�� 'RODUL]DV\RQXQ� RUWD\D� oÕNÕúÕQD� YH� KÕ]ODQPDVÕQD� 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]DOWÕOPDVÕ� JHUHNPHNWHGLU�� 5HHO� G|YL]� NXUXQGDNL� ULVNLQ�
yükselmesi, özellikle Türkiye gibi dolarizasyon seviyesi yüksek olan 

ülkelerde, zaman zaman enflasyonla mücadelede güçlüklere neden olsa da, 

HNRQRPLN� ELULPOHULQ� G|YL]� FLQVLQGHQ� YDUOÕN� WXWDUDN� ULVN� �VWOHQGLNOHULQL�
|÷UHQPHOHULQL� VD÷ODPDNWD� YH� \DEDQFÕ� SDUD� D÷ÕUOÕNOÕ� ELU� SRUWI|\� WHUFLKLQLQ�
VRQXFXQXQ�]DUDU�GD�RODELOHFH÷L� WH\LW�HGLOPHNWHGLU��5HHO�G|YL]�NXUXQXQ�DúD÷Õ�
YH� \XNDUÕ� VDOÕQÕPÕ� E|\OH� ELU� V�UHFL� GHVWHNOH\HELOLU�� %X� QHGHQOH�� 7�UNL\H�
|UQH÷LQGH� GH� J|U�OG�÷�� �]HUH�� HQIODV\RQGDNL� VDSPD\Õ� PLQLPL]H� HWPH\H�
oDOÕúDQ� HQIODV\RQ� KHGHIOHPHVL� JLEL� ELU� SDUD� SROLWLNDVÕ� LOH� G|YL]� NXUX� �]HULQH�
KHUKDQJL�ELU�WDDKK�G�Q�ROPDGÕ÷Õ�GDOJDOÕ�G|YL]�NXUX�UHMLPL�JLEL�ELU�HVQHN�G|YL]�
NXUX�VLVWHPL�GRODUL]DV\RQ�RUDQÕQÕ�D]DOWPDGD�\DUGÕPFÕ�RODELOLU��

dDOÕúPDQÕQ�DOWÕQFÕ�VRQXFX�G|YL]�NXUX� LOH�GRODUL]DV\RQ�DUDVÕQGD�SR]LWLI�
ELU�LOLúNLQLQ�YDUOÕ÷ÕQÕ�GHVWHNOHPHNWH��G|YL]�NXUXQXQ�V�UHNOL�\�NVHOPHVLQLQ�\DQL�
XOXVDO�SDUDQÕQ�GHYDPOÕ�GH÷HU�ND\EHWPHVLQLQ�GRODUL]DV\RQ�G�]H\LQL�DUWÕUGÕ÷ÕQÕ�
YXUJXODPDNWDGÕU�� g]HOOLNOH� \�NVHN� HQIODV\RQ� G|QHPOHULQGH� QRPLQDO� NXUXQ�
GH÷HU� ND\EÕ� KÕ]� ND]DQPDNWD� YH� GROD\ÕVÕ\OD� E|\OH� G|QHPOHUGH� GRODUL]DV\RQ�
DUWPDNWDGÕU�� %X� QHGHQOH�� X]XQ� G|QHPGH�� HQIODV\RQXQ� G�ú�N� G�]H\OHUGH�
NRQWURO�DOWÕQGD�WXWXOPDVÕ�GRODUL]DV\RQXQ�D]DOWÕOPDVÕ�DoÕVÕQGDQ�oRN�|QHPOLGLU��
'�ú�N�VH\UHGHQ�HQIODV\RQ�KHP�\HUOL�SDUD�FLQVLQGHQ�\DWÕUÕP�\DSPDQÕQ�ULVNLQL�
azaltacak hem de nominal kurun sürekli  yükselmesini engelleyerek 

GRODUL]DV\RQ�G�]H\LQLQ�JHULOHPHVLQL�VD÷OD\DELOHFHNWLU���

hONHPL]GH� GRODUL]DV\RQOD� P�FDGHOH� V�UHFLQGH� ����� \ÕOÕQGDQ� EHUL�
|QHPOL�PHVDIH�DOÕQPÕú�ROVD�GD��HNRQRPLN�ELULPOHULQ�JHoPLú�\ÕOODUGDNL�PDNUR�
HNRQRPLN� LVWLNUDUVÕ]OÕ÷D� LOLúNLQ�N|W��KDWÕUDODUÕ�QHGHQL\OH�GRODUL]DV\RQ�KLVWHULVL�
D]DOPDNOD�ELUOLNWH�KDOHQ�GHYDP�HWPHNWHGLU��%X�QHGHQOH�GH�XOXVDO� SDUD�FLQVL�
YDUOÕNODUÕQ� IDL]OHULQLQ� \�NVHN� VH\UHWPHVL� GRODUL]DV\RQ� H÷LOLPLQL� D]DOWPDGD�
HWNLOL�ELU�SROLWLND�ROPD\DELOLU���

'|YL]� SL\DVDVÕQGD� J|U�OHQ� YH� ELUELULQL� EHVOH\HQ� EHNOHQWLOHULQ� WHPHO�
nedeni de bu histeridir. Döviz kurunun yükselmesiyle ekonomik birimler kurun 

GDKD� GD� \�NVHOHFH÷L� EHNOHQWLVL\OH� \DEDQFÕ� SDUD� YDUOÕNODUÕQÕ� DUWÕUPDNWDGÕUODU��
$QFDN��GDOJDOÕ�G|YL]�NXUXQD�JHoLúOH�ELUOLNWH�G|YL]�SL\DVDVÕQGD�J|U�OHQ�DúD÷Õ�
YH� \XNDUÕ� GDOJDODQPDODU� VRQXFXQGD� \DEDQFÕ� SDUD�FLQVLQGHQ�YDUOÕN� WXWPDQÕQ�
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ULVNOL� RODELOHFH÷L� oRN� GDKD� L\L� DQODúÕOPDNWDGÕU�� +HP� GRODUL]DV\RQX� KHP� GH�
GRODUL]DV\RQ�KLVWHULVLQL�D]DOWPDN�DPDFÕ\OD�X\JXODQPDNWD�RODQ�SDUD�YH�PDOL\H�
SROLWLNDODUÕQD� GHYDP� HGHUHN� PDNUR� HNRQRPLN� LVWLNUDUÕQ� NDOÕFÕOÕ÷Õ�
VD÷ODQPDOÕGÕU�� %X� DPDoOD�� G|YL]� NXUX� ULVNLQLQ� HNRQRPLN� ELULPOHU� WDUDIÕQGDQ�
GDKD� L\L� DQODúÕOPDVÕQÕ� VD÷OD\DQ�GDOJDOÕ� NXU� UHMLPL� GH�GRODUL]DV\RQ�V�UHFLQLQ�
D]DOPDVÕQD�NDWNÕGD�EXOXQDELOLU���
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6*3�7(25ø6ø�
$úD÷ÕGDNL� GHQNOHPGH� �(N� ����� J|U�OG�÷�� JLEL�� 6*3� WHRULVL� JHoHUOL�
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$\UÕFD��SDUD�WDOHEL�HQIODV\RQ�YH�JHOLULQ�ELU�IRQNVL\RQXGXU��%X�QHGHQOH��
GHQNOHP�������DúD÷ÕGDNL�JLEL�\D]ÕODELOLU��
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GÕúÕ�IL\DWODU�JHQHO�VHYL\HVLQGHNL��3 $ ��DUWÕú��XOXVDO�SDUDQÕQ�GH÷HU�ND\EHWPHVLQH�
QHGHQ� ROPDNWDGÕU�� $\UÕFD�� EX� PRGHO�� SDUD� DU]Õ� LOH� G|YL]� NXUX� DUDVÕQGD�
RUDQWÕVDO� ELU� LOLúNLQLQ� GH� ROGX÷XQX� LIDGH� HWPHNWHGLU�� 0RGHOLQ� EX� |QJ|U�V��
HVDVHQ� SDUDQÕQ� PLNWDU� WHRULVLQH� YH� 6*3� WHRULVLQH� GD\DQPDNWDGÕU�� 3DUDQÕQ�
PLNWDU� WHRULVLQH�J|UH�SDUD�DU]ÕQGDNL�DUWÕú� IL\DWODU�JHQHO�VHYL\HVLQGH�NHQGLQH�
HúGH÷HU� ELU� DUWÕú� \DUDWPDNWDGÕU� �09�  � 37��� 6*3� WHRULVL� LVH� IL\DWODU� JHQHO�
VHYL\HVLQGH� PH\GDQD� JHOHQ� EX� DUWÕúÕQ� G|YL]� NXUXQXQ� DUWPDVÕQD� QHGHQ�
RODFD÷ÕQÕ�LIDGH�HWPHNWHGLU��6� �3���3���
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(÷HU�0��P��.�YH�N�GH÷LúNHQOHUL�DúD÷ÕGDNL�JLEL�WDQÕPODQÕUVD���

0� �VLVWHPGH�EXOXQDQ�LoVHO�GH÷LúNHQOHULQ�VD\ÕVÕ�

P� �GHQNOHPGH�EXOXQDQ�LoVHO�GH÷LúNHQOHULQ�VD\ÕVÕ�

.� �VLVWHPGH�EXOXQDQ�|QFHGHQ�EHOLUOHQPLú�GH÷LúNHQOHULQ�VD\ÕVÕ�

N� �GHQNOHPGH�EXOXQDQ�|QFHGHQ�EHOLUOHQPLú�GH÷LúNHQOHULQ�VD\ÕVÕ��

denklem (Ek 2.1) için, 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�EHOLUOHQPLúWLU��

%HQ]HU�úHNLOGH��GHQNOHP� �(N������ LoLQ�0� ����P� ����.� ���YH�N� ���
KDOLQH�JHOPHNWHGLU��

6ÕUD�NRúXOX�JHUH÷L�.�N���P��� ��������%X�QHGHQOH��VÕUD�NRúXOXQD�J|UH�
GHQNOHP��(N������ID]OD�EHOLUOHQPLúWLU��

7DQÕPODQDELOPH� LoLQ� VÕUD� NRúXO� JHUHNOLGLU� DQFDN� \HWHUOL� GH÷LOGLU��
0HUWHEH� NRúXOXQXQ� �PHUWHEHQLQ� 0��� ROPDVÕ�� GD� \HULQH� JHWLULOPHVL�
JHUHNPHNWHGLU�� 'HQNOHP� �(N� ����� YH� �(N� ����� LoLQ� \DSÕVDO� SDUDPHWUHOHU�
\HQLGHQ�G�]HQOHQHUHN��DúD÷ÕGDNL�WDEOR�HOGH�HGLOPHNWHGLU��

3$5$0(75(/(5�7$%/268�
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'HQNOHPLQ� �(N� ����� EHOLUOHQHELOLU� ROPDVÕ� LoLQ�� GHQNOHPGHQ� �(N� �����
GÕúODQDQ� DQFDN� GL÷HU� GHQNOHPGH� �(N� ����� EXOXQDQ� GH÷LúNHQOHULQ�
NDWVD\ÕODUÕQGDQ� HOGH� HGLOHQ� YH� VÕIÕU� ROPD\DQ� HQ� D]� ELU� GHWHUPLQDQW�
EXOXQPDOÕGÕU�� <XNDUÕGDNL� WDEORGDQ� KDUHNHWOH�� DúD÷ÕGDNL� �� [� �� PDWULV� HOGH�
HGLOPHNWHGLU���

[ ] YZY[Z� \φφφ −− �

0HUWHEH� NRúXOX� JHUH÷L�� PHUWHEH�  � [ ] YZY[Z� \φφφ −−  � 0���  ��
ROGX÷XQGDQ��Ø ] � �Ø ^ �  Ø _ � ���ROPDGÕ÷Õ� V�UHFH�� GHQNOHP� ������ LoLQ�PHUWHEH�
NRúXOX�GD�VD÷ODQPÕú�ROPDNWDGÕU��

%HQ]HU� úHNLOGH�� GL÷HU� GHQNOHPLQ� �(N� ����� EHOLUOHQHELOLU� ROPDVÕ� LoLQ��
GHQNOHPGHQ� �(N� ����� GÕúODQDQ� DQFDN� GL÷HU� GHQNOHPGH� �(N� ����� EXOXQDQ�
GH÷LúNHQOHULQ� NDWVD\ÕODUÕQGDQ� HOGH� HGLOHQ� YH� VÕIÕU� ROPD\DQ� HQ� D]� ELU�
GHWHUPLQDQW� EXOXQPDOÕGÕU�� <XNDUÕGDNL� WDEORGDQ� KDUHNHWOH�� DúD÷ÕGDNL� �� [� ��
PDWULV�HOGH�HGLOPHNWHGLU��

[ ] `a`bcda� eβββββ −−−− �

0HUWHEH�NRúXOX�JHUH÷L��PHUWHEH� � [ ] fgfhijg� kβββββ −−−−  �0��� ���
ROGX÷XQGDQ�� �lmnop ===== βββββ �ROPDGÕ÷Õ�V�UHFH��GHQNOHP��(N������LoLQ�
GH�PHUWHEH�NRúXOX�VD÷ODQPÕú�ROPDNWDGÕU��
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q�r�str�u vxw y�zE{M{ sE| }By�~ � vMy�� ��r�y ��� |�� � y�v"w�E�I���x�x� � �M� �x� ����� ��� � ��� ��� �M� �"� �x��� ��� ���x� � �"��� ��� �x�x�M��� �"��� �"� ����<���x�x� � ��� �x� ����� �"� � ��� �M� ����� �x� ����� ��� �M��� � �x�"� ��� �x�x�x�M� �"��� �x� ��:�?���x�x� � ��� �x� ����� ��� � ��� ��� ��� ��� ����� ��� �"��� � ���x�M� ��� �x�x�M�x� ����� �x� ��������x�x� � ��� �x� �x�M� �"� � ��� �x� ��� ��� �x��� ��� ����� � �x�x��� ��� �x�x�"�x� ����� ��� ��E�I���x�M� � ��� ��� �x�M� �x� � ��� �
� ��� ��� ����� �x� ���M� � ���x�"� ��� �M���x�x� ���"� ��� ����<���x�M� � ��� �x� ����� �M� � ��� ��� ��� �� �M��� �x� �"��� � �x���"� ��� �M�x���x� �"��� ��� ��:�?���x�M� � ��� �"� �M�"� ��� � ��� ��� ��� �"� �x��� �"� ���"� � �x� ��� �M�����x� �x��� �"� ��������x�M� � ��� ��� �"�M� �M� � ��� ��� � �"� �"� �"��� �M� �M��� ���x� ��� �"�x�x��� �"�M� �"� ��E�I���x�"� � ��� �x� ����� ��� � ��� �"� ��� �"� �x��� �"� �x�"� �x�x� ��� �x�x�"��� �x��� �x� ����<���x�"� � ��� �x� �x��� �"� � ��� �x� �M� �x� ����� �x� �"��� � ���x� ��� �x�x�"��� �"�M� ��� ��:�?���x�"� � ��� �"� ����� �x� � ��� ��� �"� ��� ����� �x� �"��� � �x����� ��� �x�x�"��� ����� ��� ��������x�"� � ��� �x� �"�M� ��� � ��� �x� �"� ��� ����� ��� ���x� � �"�"� ��� �"�x���x� �"�M� ��� ��E�I���x�x� � ��� �x� �"�M� �"� � ��� �x� �"� �M� ����� �x� �x�"� � ���"��� ��� �"�����"� �x��� �x� ����<���x�x� � ��� �"� �"�M� �"� � ��� ��� ��� �"� �x��� ��� �x�x� � �����x� ��� �"���x�x� �M�"� �"� ��:�?���x�x� � ��� ��� ����� ��� � ��� ��� ��� ��� �x��� �x� �x�x� � �x�x�M� ��� �"�x�x��� �M�"� �"� ��������x�x� � ��� �"� ���M� ��� � ��� �"� ��� �"� �"�M� �"� ���"� � �"���x� ��� �"���x�x� �M�"� �x� ��E�I���x��� � ��� �M� �x��� �"� � ��� ��� �"� �"� ���x��� ��� �x�x� � �x����� ��� �"�"���x� �"��� ��� ����<���x��� � ��� ��� ����� �x� � �M� �x� � ����� �x� ���"��� ��� �M��� � ���x�"� ��� �"���x�x� �x���M� ��� ��:�?���x��� � ��� �x� ����� ��� � �M� ��� � ���M� ��� �x��� ��� ���x� ����� ��� �"���x�x� �x��� �"� ��������x��� � ��� ��� �x��� ��� � �M� ��� � ��� �M� ����� �"� ���x� �x���M� ��� �"������� ����� ��� ��E�I���x�x� � ��� ��� ����� �x� � �M� �"� � ��� �"� �x��� ��� ���x� �
���"� ��� �x�x�x��� ����� ��� ����<���x�x� � ��� ��� �x��� �"� � �M� ��� �x�"� �x� ����� ��� ����� �����
� ��� ���x�x��� �x��� ��� ��:�?���x�x� � ��� �"� ����� �"� � �M� ��� �M� ��� ���M� ��� �"��� �x�x� ��� ���"���x� �x��� �x� ��������x�x� � �M� �"� ����� �x� � �M� ��� ��� �x� �"��� ��� �x�x� � ���x�x� ��� �����"�x� �x��� �x� ��E�I���x�"� � �M� ��� ����� �x� � �M� �"� �M� �"� ���M� �x� ���M��� � �M���x� ��� ���x�x��� �"�M� �
� ����<���x�"� � �M� �M� ����� ��� � �M� �x� ��� ��� �x��� �"� �"��� � �
���"� ��� �����x��� �x��� ��� ��:�?���x�"� � �M� �x� ����� ��� � �M� ��� �"� ��� �x��� �"� �x�x� � �"���x� ��� �x�"�"��� ����� ��� ��������x�"� � �M� ��� ���M� ��� � �M� ��� �M� �"� ����� �M� �x�x� � �"���"� ��� �"���"�x� �x��� ��� ��E�I���x�"� � �M� �"� ����� �x� � �M� �x� �M� �x� �x��� �"� �"��� � �"���"� ��� �"�x����� �x��� �"� ����<���x�"� � �"� �M� ���M� ��� � �M� �x� ��� ��� �x��� �x� ���x� � ���x�x� ��� �x�x���"� �M�"� �x� ��:�?���x�"� � �"� ��� ���M� ��� � �M� �x� �M� �x� �x��� ��� �x��� � ���x�x� �"� ���"���x� ����� �x� ��������x�"� � �"� �x� ����� �"� � �M� �"� ��� �"� ����� �"� �x�x� � �x���x� �"� ���x�x�M� �x��� �x� ��E�I���x�x� � �"� ��� �x��� �x� � ��� �"� ��� �"� �x��� �x� ���x� � �"���x� �"� �"�x�x��� ����� ��� ����<���x�x� � �"� �x� ���M� �"� � ��� �"� � ��� �"� ����� ��� �x�x� � ������� �"� �x�x���x� �x��� �x� ��:�?���x�x� � �"� ��� �"�M� �x� � ��� �x� � �"� ��� �"�M� ��� �M��� � �x����� �"� �����"��� �"�M� ��� ��������x�x� � �"� ��� ����� ��� � ��� �x� � ��� �x� ����� �x� ����� ���x�x� �"� ���x�"��� �"�M� ��� ��E�I���x�x� � �"� �x� ���M� ��� � ��� ��� � ���M� ��� �x��� ��� ���"�x� ���x�M� �"� �����M��� �x��� �x� ����<���x�x� � ��� �"� ����� �x� � ��� �x� � �M� �M� �x��� ��� ���"��� �M���x� �M� �x������� ����� �x� ��:�?���x�x� � ��� ��� �x��� �x� � ��� ��� � ����� ��� �"�M� ��� �M��� ���x�x� �M� ���x�"�
� �x��� ��� ��������x�x� � ��� ��� ���M� �x� � ��� �x� � �M� �"� �"�M� ��� ���x� � �����
� �M� �x�"���x� �x�M� �x� ��E�:�x�x�x� � ��� �x� �x��� �"� � ��� �"� �"� ��� �"��� ��� ���x�"� � ���x�"� ��� ���"�x�x� �x��� ��� ����I�x�x�x� � ��� ��� �M�"� ��� � ��� ��� �"� ��� ���M� �"� �x���"� � �x���x� ��� �x���x�"� �"��� ��� ��:�E�x�x�x� � ��� ��� �"�M� ��� � ��� ��� ��� �"� �"��� ��� �x�x� � �"�x��� ��� ���"���M� �"��� ��� ������x�x�x� � ��� ��� ���M� �x� � ��� ��� �M� ��� �x��� ��� �x�"� � �x�"�x� �M� �x�x�"��� ���M� ��� ��E�:�x�x�M� ��� ��� ����� �"� � ��� �x� � �M� �"� ������� ��� ������� � �x�"��� �M� �"������� ���"��� �"� ����I�x�x�M� ��� �x� ����� �M� � ��� �M� � ��� ��� �x��� ��� �����"� � �x�x�x� ��� �������x� ����� �"� ��� ����:�E�x�x�M� ��� �"� ���"� ��� � ��� �"� � �M� ��� �x��� �M� �x�x�"� � ����� �M� ���"���x� �"��� ��� ��� �x������x�x�M� ��� ��� �x��� ��� � ��� �x� � ����� �x� �"��� ��� �x�x�"� �x�x�"� ��� ���"���x� ���M� ��� ��� �"��E�:�x�x�"� ��� �x� �"�M� �x� � ��� �M� �"� ��� �x��� ��� ���x�M� �"�x��� ��� ��������� �"��� ��� ��� ������I�x�x�"� ��� ��� ����� ��� � ��� �x� �M� �"� ����� �x� ������� �x����� ��� ���x�M��� ����� �"� ��� ����:�E�x�x�"� ��� �"� �"�M� ��� � ��� �x� ��� �x� �x�M� �x� ���"��� �x��� ��� ���x����� ����� ��� ��� �x������x�x�"� ��� �"� ����� �M� � ��� ��� ��� �"� ����� ��� �x���"� � ���"�"� ��� �x�x�x�"� ���"� �x� ��� �x��E�:�x�x�x� ��� �"� �"�M� �"� � ��� �x� �M� ��� ����� ��� ������� � �x�x�x� ��� �x�x����� �x�M� �x� ��� �x����I�x�x�x� ��� ��� ����� �x� � ��� �"� �M� ��� �x��� ��� �x���x� � �"���x� ��� ���M����� ����� �x� ��� ����:�E�x�x�x� ��� �"� ���M� ��� � ��� �x� �M� ��� �"��� ��� �����x� � �"���x� ��� ���x�x�"� �"�M� ��� ��� �x������x�x�x� ��� �"� ����� �M� � ��� �"� �M� ��� ����� ��� �����"� � �x�x�"� ��� ���x�"��� ����� ��� ��� �x��E�:�x�x��� ��� �"� ����� ��� � ��� �x� �M� ��� ����� �x� ������� � �����
��� ��� �x�x�M��� ����� �x� ��� �x����I�x�x��� ��� ��� ���M� ��� � ��� ��� ��� ��� ����� �x� �x�"��� � �����M��� �M� �M�����"� �x��� ��� ��� ����:�E�x�x��� ��� ��� ���M� ��� � ��� �x� �"� ��� ����� �x� ���"�x� � ��������� ��� �"���x�"� ����� �x� ��� �
������x�x��� ��� �x� �
�"� �"� � ��� ��� �M� ��� ����� �x� ���x�x� � ���"����� �M� �x�x�x�x� ����� �M� ��� ����E�:�x�x�x� ��� �"� �x��� ��� � ��� ��� ��� �"� ����� �"� ���x�"� � �����x�"� �M� �"���x�x� ���M� ��� ��� �x����I�x�x�x� ��� �x� �"�M� �M� � ��� ��� �M� ��� �x��� �"� �x���x� � ���x�"�x� �M� ���M���x� ���M� �"� ��� ����:�E�x�x�x� ��� �"� �"�M� �"� � ��� �x� ��� �"� ����� ��� �x�x��� � ���x�x�M� �"� �x�M���"� ����� ��� ��� �x������x�x�x� ��� �"� ����� ��� � ��� ��� �M� �"� ��� ��� �x�x�x� � ���M���x� �"� ���x�x�x� ���� �x� ��� �x��E�:�x�x�"� ��� �"� �"�M� �"� � ��� ��� �M� �x� ��� ��� ���M�x��� � �����x��� �"� ���x�x�x� ����� �x� ��� �x����I�x�x�"� ��� ��� ����� ��� � ��� �x� ��� ��� ��� �M� ���"�
��� � ���"���x� �"� �M���"��� ����� ��� ��� ���
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øNL�GHQNOHPGHQ�ROXúDQ�VLVWHPGH��G|YL]�NXUX�YH�GRODUL]DV\RQ�DUDVÕQGD�

EXOXQPDVÕ�PXKWHPHO� HúDQOÕOÕ÷Õ� WHVSLW� HWPHN� DPDFÕ\OD� +DXVPDQ� WDQÕPODPD�
WHVWL�\DSÕOPÕúWÕU��%X�DPDoOD��GRODUL]DV\RQ�GH÷LúNHQL�GHQNOHP��(N������YH��(N�
����¶GHQ�ROXúDQ�VLVWHPGHNL�GÕúVDO�GH÷LúNHQOHUH�UHJUHV�HGLOPLúWLU��

%X� GHQNOHP� VLVWHPLQGHQ�� DúD÷ÕGDNL� �(N� ����� DQG� �(N� ����� QROX�
LQGLUJHQPLú�GHQNOHPOHU�HOGH�HGLOPLúWLU��

����E��� �?�����E�?������� �� �¡�¢ � ��£���  ¤¥¦§¨©ª«¬ Π+Π+Π+Π+Π+Π+Π+Π+Π= �(N�����

EXUDGD��
�  = (ß   + ß ®  ø  �������� ß ®  ø ¯ ��� � ® = (ß ®  ø ® �������� ß ®  ø ¯ ��� � ° = (ß ®  ø ° �������� ß ®  ø ¯ ����

� ¯ = (ß ®  ø ± �������� ß ®  ø ¯ ��� � ± = (ß ° �������� ß ®  ø ¯ ��� � ² = (ß ¯ �������� ß ®  ø ¯ ���

� ³ = (ß ± �������� ß ®  ø ¯ ��� � ´ = (ß ² �������� ß ®  ø ¯ ��� � µ = (ß ³ �������� ß ®  ø ¯ ����

Y ¶  ��X ® ¶  + ß ® �X °�¶ �������� ß ®  ø ¯ ��

YH�
··· ¸¹Mº�»¼ »E½¾½¾¿�»EÀ¾Á�Â¾» ¼
Ã¾Ä¾Å ½ Â�Æ¾»?Ç�ÈMÈ

+Π+Π+Π+Π+Π+Π+Π+Π+Π= É ÊÉ ËÉ ÌÉ ÍÉ ÎÉ ÏÉ�ÉÉ ÐÑ � �(N������

EXUDGD��
Ò = (ø   + ø ¯  ß  �������– ø ¯  ß ® ��� ®� = ( ø ® �������– ø ¯  ß ® ��� � ®�® = ( ø ° �������– ø ¯  ß ® ����

� ®�° = (ø ± �������� ø ¯  ß ® ��� � ®�¯ = (ø ¯ ß ° ��������� ø ¯  ß ® ��� � ®�± = (ø ¯  ß ¯ �������� ø ¯  ß ® ����

� ®�² = (ø ¯  ß ± �������� ø ¯  ß ® ��� � ® ³ = (ø ¯  ß ² �������� ø ¯  ß ® ��� � ® ´ = (ø ¯  ß ³ �������� ø ¯  ß ® ����

Z ¶ = (ø ¯ X ® ¶ ���X °�¶ �������� ø ¯  ß ® ���

'HQNOHP� �(N� ����� (..<� LOH� WDKPLQ� HGLOGL÷LQGH�� DúD÷ÕGDNL� GHQNOHP�
HOGH�HGLOPHNWHGLU��
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%X�QHGHQOH��
ðñðò?ó�ôMô�õ:öE÷ðò?ó�ôMô ø

+= � �(N������

'2//+$7 ù �WDKPLQ�HGLOPLú�'2// ù �YH� úZ� �LVH�WDKPLQ�HGLOPLú�DUWÕNODUGÕU���

'HQNOHP� ������ GHQNOHP� �����¶GH� \HULQH� NRQXUVD�� DúD÷ÕGDNL� GHQNOHP�
HOGH�HGLOLU��

ûüýûþMÿ��û� ���û�û�����û�	�û��
�����:ÿ��û��� ���������� � ++++++++= �ββββββββ � �(N������

%XUDGD�KLSRWH]��

+ � � �'|YL]�NXUX�LOH�GRODUL]DV\RQ�DUDVÕQGD�HúDQOÕOÕN�YDUGÕU��

+ � � �'|YL]�NXUX�LOH�GRODUL]DV\RQ�DUDVÕQGD�HúDQOÕOÕN�\RNWXU��

�  Z� � LoLQ� W� LVWDWLVWL÷L� ����� ROGX÷XQGDQ�� Zù LVWDWLVWLNVHO� RODUDN� QHUHGH\VH�
\�]GH� ���� J�YHQ� G�]H\LQGH� DQODPOÕGÕU�� 'ROD\ÕVÕ\OD�� + � � KLSRWH]L�
UHGGHGLOHPHGL÷LQGHQ�� GRODUL]DV\RQ� LOH� G|YL]� NXUX� DUDVÕQGD� HúDQOÕOÕN� VRUXQX�
RODELOLU���
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W<LW<WW<
!
!" "# εαδββ +∆+−++=∆ ∑

=
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$')� WHVWL�� GLFNH\� IXOOHU� WHVWLQGHNL� PXKWHPHO� µDUGÕúÕN� ED÷ÕPOÕOÕN¶�
VRUXQXQD�NDUúÕ�JHOLúWLULOPLú�ELU�\|QWHPGLU�YH�\XNDUÕGDNL�GHQNOHPGHNL��(N������
gibi gösterilmektedir. Burada δ�  � �� ROXS� ROPDGÕ÷Õ� WHVW� HGLOPHNWH� YH� < ù ’nin 

ELULP�N|N�VRUXQX�ROXS�ROPDGÕ÷Õ�DUDúWÕUÕOPDNWDGÕU���

dHúLWOL� JHFLNPHOHUH� J|UH� $')� WHVW� VRQXoODUÕ� RODVÕOÕN� GH÷HUL� RODUDN�
DúD÷ÕGDNL�WDEORGD�J|VWHULOPHNWHGLU���

�

%XUDGD�WHVW�HGLOHQ�KLSRWH]��

+ � � �øOJLOL�GH÷LúNHQGH�ELULP�N|N�VRUXQX�YDUGÕU��

�+ � � �øOJLOL�GH÷LúNHQGH�ELULP�N|N�VRUXQX�\RNWXU��

<XNDUÕGDNL� WDEORGD� J|VWHULOHQ� $')� WHVW� VRQXoODUÕQD� J|UH�� KLoELU�
GH÷LúNHQ� LoLQ�+ � � KLSRWH]L� UHGGHGLOHPHPHNWHGLU�� EX� QHGHQOH��PRGHOGHNL� tüm 

GH÷LúNHQOHUGH�ELULP�N|N�VRUXQX�PHYFXW�RODELOLU��

); '2// 06 *'3 , )', &$' 5,6. L ');
JHFLNPH���� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
JHFLNPH���� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
JHFLNPH���� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
JHFLNPH���� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
JHFLNPH���� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
JHFLNPH���� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
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(÷HU� KDWD� WHULPOHUL� GXUD÷DQ� LVH� YH\D� GL÷HU� ELU� LIDGH\OH� KDWD� WHULPOHUL�
VÕIÕUÕQFÕ�GHUHFHGHQ�HQWHJUH�LVH��EX�GXUXPGD��VHYL\H�UHJUHV\RQX�HúE�W�QOHúLN�
RODELOPHNWHGLU��

$$$ X<W< +++=∆ − %&% δββ � �(N������

%XQun için, δ � NDWVD\ÕVÕQÕQ� LVWDWLVWLNVHO� RODUDN� VÕIÕUGDQ� IDUNOÕ� ROXS�
ROPDGÕ÷Õ�WHVW�HGLOPHNWHGLU��(÷HU�NDWVD\Õ�VÕIÕUVD��< ù �GXUD÷DQ�GH÷LOGLU��$UWÕN�LoLQ�
\DSÕODQ�')�WHVWL�VRQXFX�S�GH÷HUL�VÕIÕU�EXOXQPXú�YH�KDWD�\DSÕVÕQGDNL�ELULP�N|N�
VRUXQX�Qeredeyse yüzde 100 güvenle reddedilmektedir. Bu nedenle, model 

HúE�W�QOHúLN� RODELOLU� \DQL� GH÷LúNHQOHU� EHQ]HU� úHNLOGH� GXUD÷DQ� GH÷LONHQ��
ELUELUOHULQLQ�HWNLVLQL�\RN�HWPHNWHGLUOHU���

(1*/(�*5$1*(5�7(67ø��
$úD÷ÕGDNL�GHQNOHP� LoLQ�ELULP�N|N�WHVWL�NXOODQÕODUDN��DUWÕNODU�GXUD÷DQOÕN�

WHVWLQH�WDEL�WXWXODELOLUOHU��

''' X<< += − (ρ � �(N������

EXUDGD�X ù ZKLWH�QRLVH�KDWD�WHULPLQL�LIDGH�HWPHNWHGLU��

(÷HU� ρ  ��� LVH�\DQL�ELULP�N|N�Q�YDUOÕ÷Õ�GXUXPXQGD��GHQNOHP��(N������
GXUD÷DQ� ROPD\DQ� YH� GULIW� LoHUPH\HQ� WHVDG�IL� \�U�\�ú� PRGHOL� KDOLQH�
JHOPHNWHGLU� NL� EX� PRGHO� GXUD÷DQ� ROPD\DQ� VWRNDVWLN� ELU� V�UHFL� LIDGH�
etmektedir. Böyle 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�HGLOPHNWHGLU��
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�X ù + � �LoLQ�W�GH÷HUL��������YH�EX�GH÷HU�PXWODN�GH÷HU�RODUDN�NULWLN�GH÷HUGHQ�
E�\�N� ROGX÷X� LoLQ� ������ QROX� UHJUHV\RQGDQ� HOGH� HGLOHQ� DUWÕNODU� VÕIÕUÕQFÕ�
GHUHFHGHQ� HQWHJUH�� ,� ���� YH\D� GXUD÷DQGÕUODU�� 0RGHO� \�]GH� �9 güvenle 

HúE�W�QOHúLN�RODELOLU��

(ù%h7h1/(ùø.�5(*5(6<21�'85%,1�:$7621��&5':��7(67ø�
'XUELQ�:DWVRQ�G�LVWDWLVWL÷L�DúD÷ÕGDNL�JLEL�WDQÕPODQPDNWDGÕU���

∑ ∑
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=

=

=
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-

,-
- --- .../

0 1
001324 555 � �(N������

%XUDGD� G�� DUGÕúÕN� DUWÕNODUÕQ� IDUN� NDUH� WRSODPÕQÕQ� KDWD� NDUHOHU� WRSODPÕQD�
bölünPHVL\OH�HOGH�HGLOPHNWHGLU���

(÷HU� HúE�W�QOHúLN� UHJUHV\RQD�'XUELQ�:DWVRQ� G� WHVWL� X\JXODQÕUVD�� EX�
WHVW� LOH� HúE�W�QOHúLNOLN� WHVW� HGLOHELOLU�� &5':� WHVWLQGH� + �  hipotezi için d = 0 

ROPDOÕGÕU�o�QN��G�≅ ������ ρ� ����

(÷HU� ELUim kök mevcut ise ρ � \DNODúÕN� ��GH÷HULQL� YH�G� LVH��� GH÷HULQL�
DOPDNWDGÕU��%X�QHGHQOH��KHVDSODQDQ�G�GH÷HUL�NULWLN�GH÷HUGHQ�E�\�NVH��PRGHO�
HúE�W�QOHúLN� ROPDNWDGÕU�� %XUDGD� KHVDSODQDQ� G� GH÷HUL� ����� ROXS�� \DNODúÕN�
NULWLN�GH÷HU�RODQ�����¶GHQ�büyüktür ve bu nedenle yüzde 95 güvenle model 

HúE�W�QOHúLN�RODELOLU���
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'HQNOHP��(N������LoLQ�HN��¶GD�\DSÕODQ�HúE�W�QOHúLNOLN�WHVWOHUL�\DSÕODELOLU��

%X�\DNODúÕPOD�\DSÕODQ�')� WHVWL�VRQXFX�S�GH÷HUL�VÕIÕU�EXOXQPXúWXU��EX�
QHGHQOH� KDWD� \DSÕVÕQGDNL� ELULP� N|N� VRUXQX� QHUHGH\VH� \�]GH� ���� J�YHQOH�
UHGGHGLOPHNWHGLU���

������ QROX� UHJUHV\RQGDQ� HOGH� HGLOHQ� DUWÕNODU� LoLQ� (QJOH�*UDQJHU� WHVWL�
X\JXODQGÕ÷ÕQGD��DúD÷ÕGDNL�GHQNOHP�HOGH�HGLOPHNWHGLU��

6���� −−=∆ 77 XX� � �(N������

�X 8 9;: �LoLQ�W�GH÷HUL�–������YH�EX�GH÷HU�PXWODN�GH÷HU�RODUDN�NULWLN�GH÷HUGHQ�
E�\�N� ROGX÷X� LoLQ� ������ QROX� UHJUHV\RQGDQ� HOGH� HGLOHQ� DUWÕNODU� VÕIÕUÕQFÕ�
GHUHFHGHQ� HQWHJUH�� ,� ���� YH\D� GXUD÷DQGÕUODU�� 0RGHO� QHUHGH\VH� \�]GH� ���
J�YHQOH�HúE�W�QOHúLN�RODELOLU��

'HQNOHPH� ������ '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�PRGHO�HúE�W�QOHúLN�RODELOLU���
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\WW]W\W]EEW\ εγγ +−+−+−= ���������� � �(N������
]WW]W\W\EEW] εγγ +−+−+−= ���������� � �(N������

'HQNOHP��(N������YH��(N������GH�JHFLNPH�X]XQOX÷X�ELU�ROGX÷XQGDQ��EX�
VLVWHPH�ELULQFL�GHUHFHGHQ�\DSÕVDO�9$5�PRGHOL�GHQLOPHNWHGLU��(QGHUV���������
6LVWHPGHNL�GH÷LúNHQOHULQ�GXUD÷DQ��KDWD�WHULPOHULQLQ�ELUELUOHUL\OH�NRUHODV\RQXQ�
ROPDGÕ÷Õ� EH\D]� J�U�OW�� WHULPOHUL� ROGX÷X� YH� KDWD� WHULPOHULQLQ� VWDQGDUW�
VDSPDODUÕQÕQ� VÕUDVÕ\OD� σ < � YH� σ = ROGX÷X� YDUVD\ÕOPDNWDGÕU�� %XUDGD�� KDWD�
WHULPOHUL� \ 8 � YH� ] 8 � GH÷LúNHQOHUL� �]HULQGHNL� úRNODUÕ�� E :?> � NDWVD\ÕVÕ� ] 8 �
GH÷LúNHQLQGHNL�ELU� ELULPOLN�GH÷LúPHQLQ� \ 8 �GH÷LúNHQL��]HULQGHNL�HWNLVLQL� YH�γ >@: �
NDWVD\ÕVÕ�\ 8 9A: �GH÷LúNHQLQGHNL�ELU�ELULPOLN�GH÷LúPHQLQ�] 8 üzerindeki etkisini; b >@: �
YH�E :?> �NDWVD\ÕODUÕ�VÕIÕUGDQ�IDUNOÕ�ROGX÷X�GXUXPODUGD�ε< 8 �YH�ε = 8 ¶QLQ�VÕUDVÕ\OD�] 8 �YH�
\ 8 �GH÷LúNHQOHUL��]HULQGHNL�GROD\OÕ�HWNLOHULQL�J|VWHUPHNWHGLU��

%X�GHQNOHPOHU�PDWULV�IRUPXQGD�DúD÷ÕGDNL�JLEL�J|VWHULOHELOLU��
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'HQNOHPGH� �(N� ����� VÕUDVÕ\OD� %�� [ 8 �� Γ N �� Γ : � YH� ε8 � DúD÷ÕGDNL� JLEL�
WDQÕPODQDELOLU���
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%|\OHFH�GHQNOHP�����úX�úHNLOGH�J|VWHULOHELOLU��

\\\ [%[ ε+Γ+Γ= − ]]^ � �(N������

(÷HU� GHQNOHPLQ� �(N� ����� KHU� LNL� WDUDIÕ� %� PDWULVLQLQ� WHUVL� �% _ ` �� LOH�
oDUSÕOÕUVD� \DSÕVDO� 9$5� PRGHOL� VWDQGDUW� 9$5� PRGHOLQH� G|Q�úPHNWHGLU��
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aba Γ= −%$ �� � ccc Γ= −%$ � YH� � dd %H ε
e

−= � WHPVLO� HWWL÷L�
YDUVD\ÕOGÕ÷ÕQGD�GHQNOHP��(N������DúD÷ÕGDNL�JLEL�\D]ÕODELOLU����

fff H[$$[ ++= − ggh � �(N������

� <XNDUÕGDNL� IRUPDW�NXOODQDUDN�VWDQGDUW� IRUPGDNL�9DU�PRGHOL�úX�úHNLOGH�
gösteULOHELOLU��

iiii H]D\DD\ jjjJkjjHjjMl ++−= −− � �(N������

mmmm H]D\DD] non?non onHp ++−= −− � �(N������

%X�VLVWHPGH�H qDr �YH�H sr KDWD�WHULPOHUL� t?r �YH uDr úRNODUÕQÕQ�KHU�LNLVLQL�GH�
LoHUGL÷LQGHQ�YH� vv %H ε

w
−= ROGX÷XQGDQ�KDWD�WHULPOHUL�DúD÷ÕGDNL�JLELGLU��

xzyyMx
yMx

y � EE
EH {H|} |

|
−
−

=
εε

���(N���������YH���� ~z��M~
~z�

~
� EE

EH ���� ��
−
−

=
εε

�(N������

ε �?� � YH� ε�D� � EH\D]� J�U�OW�� \DSÕVÕ� J|VWHUGLNOHULQGHQ� H �3� � YH� H �� � KDWD�
WHULPOHULQLQ� RUWDODPDVÕ� VÕIÕU� ROXS� YDU\DQVODUÕ� VDELWWLU� YH� EXQODUGD� DUGÕúÕN�
ED÷ÕPOÕOÕN� VRUXQX� \RNWXU��%X�QHGHQOH�VWDQGDUW�9$5�PRGHOOHULQLQ� WDKPLQLQGH�
(..� \|QWHPL� NXOODQÕODELOLU�� $QFDN�� VWDQGDUW� 9$5� PRGHOLQGH� WDQÕPODQPD�
VRUXQX� YDUGÕU�� d�QN��� EX� PRGHOLQ� WDQÕPODQDELOPHVL� LoLQ� DOWÕ� SDUDPHWUH�
ELOLQPHOL� �D �H� �� D ��� �� D ��� �� D �?� �� D �@� �� D ��� �� YH� KDWD� WHULPOHULQLQ� YDU\DQV� YH�
NRYDU\DQVODUÕ� �YDU�H �D� ��� YDU�H �� ��� FRYDU�H �D� �H ��� ��� KHVDSODQPDOÕGÕU�� 'L÷HU� ELU�
GH\LúOH��VWDQGDUW�9$5�PRGHOLQGH�GRNX]�ELOLQPH\HQ�PHYFXWNHQ��\DSÕVDO�9$5�
PRGHOLQGH� WRSODP� RQ� ELOLQPH\HQ� �E �� �� E �I� �� E �?� �� E �@� �� γ ��D� � γ �?�� � γ �@�D� � γ ���� σ� � σ� ��
PHYFXWWXU�� %X� QHGHQOH� \DSÕVDO� 9$5� PRGHOL� SDUDPHWUHOHULQGHQ� ELUL�
NÕVÕWODQPDOÕGÕU���

%X� VRUXQX� DúPDN� LoLQ� \DSÕVDO� 9$5� PRGHOLQGHNL� E �@� � NDWVD\ÕVÕ� VÕIÕU�
YDUVD\ÕODELOLU��E|\OHFH�WHUV�PDWULV�DúD÷ÕGDNL�úHNOH�G|Q�úPHNWHGLU���



� ���








 −
=−

��
� �R�� E% � �(N������

Matris formundaki denklem (Ek 8.6) ve (Ek 8.7)’nin (Ek 8.8) ile�
oDUSÕOPDVÕ�VRQXFX�DúD÷ÕGDNL�PDWULV�HOGH�HGLOLU���








 −
+















 −−
+







 −
=









−

−

�?�
�?�� �

�
�

�
� E

]
\EE

E
EEE

]
\

ε
εε

γγ
γγγγ �A�

�
�

�H��@�
�H��A��A��@��A��H�

�L�
�L��A��J�

�(N������

Böylece a �H�  E �?� �E �?� E ���@� D ���  γ ��� �E �?� γ �@�� D �D�  γ �?� �E �?� γ ��@� D ���  E ���I� D �@�  γ �@� ��
D ��  γ ���@� YDU�H �D� � YDU� �?� �E �?� � �D� � �σ � � ��E �?� � σ � � � YDU�H �� � �σ � � YH�FRYDU�H �D� �H �� �� �
E �D� σ � � KDOLQH� JHOPHNWHGLU�� 'L÷HU� ELU� GH\LúOH�� VWDQGDUW�PRGHOLQ� WDKPLQ� HGLOHQ�
SDUDPHWUHOHUL\OH� \DSÕVDO� PRGHOLQ� SDUDPHWHUOHUL� WDKPLQ� HGLOPHNWHGLU�� 6RQXo�
RODUDN�� ε �D� � úRNODUÕ� ] � � GH÷LúNHQLQL� HWNLOHUNHQ�� HOGH� HGLOHQ� H �� � GH÷HUOHUL� GH� ] � �
GH÷LúNHQLQGHNL�úRNODUÕQ�VRQXFXGXU��

�

�

�

�

�

�

�

�

�

�

�



� ���

(.���9(.7g5�2725(*5(6<21�02'(/ø�6218d/$5,�
�I�Q��� ���I� � �����L¡ �I¢���£ �@� �@¤	¥ �z¦ �z§¨� ¥ © ���¨ª¬«I« ���L¡

�I�Q��¨® ¯ °L± ²I³ ´Hµ�¶�·�´¸¹²º³ ²I»D¼�½L¶¾¼I³ ¶µI¿IÀ ²�ÁÂÀ ²º³ ²�²²I»?·HµÃ²º³ ²�²I»?´¸�ÁÄ´º³ ¼�´�¿IÀ ²�´ÅÀ ²º³ ²�²½�ÁL¼�´ÆÀ ¶I³ ´�¸�¿IÀ ²�ÁÇ²º³ ²²²�½¸@»Ä»L³ ²�²�¿IÀ ²�ÁÀ ²º³ ¼�¶�²�¸L¶ÈÀ ²º³ ¼�ÁLµ�¼�½ÇÀ ·º³ ·�²�¿IÀ ²¶ÉÀ ²º³ ²²²�´L¼ÈÀ ²I³ ²²¼�½�·ÆÀJ»L³ ¸�²�¿IÀ ²�ÁÊÀ ²I³ ²²�´½LµËÀ µ@³ µº²�¿IÀ ²�ÁÌÀ ²º³ ²�²²�¸ÆÀ ¼I³ µº²�¿IÀ ²�ÁÍ ½º³ ¼µ�´�²·HÎ Í ²º³ ²Hµ�´¶¼Î Í ¼@³ ¶�Á�´Hµ�»3Î Í À ²º³ ¼�½�Á¸Hµ�Î Í ²º³ ¸´�½´L¼Î Í ²I³ ²²Lµ�¸�ÁHÎ Í À ²º³ µ�¼�¼�·ÁLÎ Í ÀJ»³ Á¸�¸²ÁLÎ Í ²I³ Á½Lµ�²�²HÎ Í ²I³ µ�»?·L¼�·HÎ
�I�Q��¨® ¯ Ï�± À ²I³ ¼Lµ�¼¶�¶�·ÐÀ ²º³ µº½½²�¸¸ÇÀJ»L³ ½�·�¿IÀ ²�ÁÑ²º³ ²�²I»D·�Á·Ò²º³ ²�²²�¸Á�´ÆÀ µ@³ »?Á�¿IÀ ²¶ÓÀ ²º³ ²�²Á¼�½�½ÅÀ ²º³ ²�²²@»3¼�·ÅÀ ²º³ ²²²�·L¶µËÀ ¼I³ ¼�²�¿IÀ ²�ÁÀ ²º³ ½�´L¼µ�¼ÈÀ ²º³ ½¸¼�´HµÔÀJ»L³ Á�²�¿IÀ ²�Á¾À ²º³ ²²I»D¼@»ÉÀ ²I³ ²²�½Á@»ÕÀ ¼I³ ¶�²�¿IÀ ²�ÁÊÀ ²I³ ²I»D¼¼�½ÆÀ ¶I³ µº²�¿IÀ ²�ÁÊÀ ²I³ ²²@»D²¼ÖÀ ½º³ Á�²�¿IÀ ²�ÁÍ À ²I³ ¶�½Lµ�Á¶LÎ Í ÀJ»L³ »D¶@»?ÁL¶LÎ Í À ²º³ ·ÁL¶�ÁL¼Î Í »³ ¶¼�»Rµº·HÎ Í ²º³ ¼@»D¶¼¼Î Í À ²º³ »3¶�¼�ÁHµ�Î Í À ²º³ µ�¼�¸¸I»3Î Í À ¼@³ ²I»?¸L¶�ÁLÎ Í À ²I³ ·Hµ�µ�·²LÎ Í À ²I³ ¶¼�·½I»3Î
�I�Q��¨® ¯ ×�± ²I³ ½I»?²¸¼@»Ø²º³ µº²Á½�ÁHµÔÀJ»L³ ½@»H¿IÀ ²�ÁÂÀ ²º³ ²�²I»D¸¼�ÁÒ²º³ ²�²I»?¸¸LµÙ»L³ ¶�½�¿IÀ ²�ÁÇ²º³ ²@»D²�²I»?·Úµ@³ ·¶º¿IÀ ²�ÁÅÀ ²º³ ²²²@»»?´Û¼I³ ½¼º¿IÀ ²¶À ²º³ ½¼�½�ÁL¶ÈÀ ²º³ ½I»?ÁHµ�¶ÜÀJ»L³ ¼�²�¿IÀ ²�Á¾À ²º³ ²²I»?²L¼ÈÀ ²I³ ²²¼�·�¸ÆÀ ¼I³ ¼�²�¿IÀ ²�ÁÊÀ ²I³ ²I»?²½�ÁÆÀ Áº³ µº²�¿IÀ ²�ÁÊÀ ²I³ ²²�²´¶ÖÀ ½º³ ²�²�¿IÀ ²�ÁÍ ²º³ ·¶�²�½I»RÎ Í »L³ ¼�´Hµº·´LÎ Í ÀJ»L³ ²L¶@»?½I»3Î Í ÀJ»L³ ¶�´�¸Á´LÎ Í ²º³ Á·�¸L¶�´LÎ Í ²I³ ¸Á�½Hµº½HÎ Í ²I³ ·L¶�¸·¼LÎ Í ²I³ ·I»?¸Á�½HÎ Í À ²I³ »D½�¸²L¶Î Í ²I³ ²¸�´L¼�¶LÎ
�I�Q��¨® ¯ Ýº± À ²I³ µ�¼�´I»�»3¶ÞÀ ²º³ ²@»3¼�¸�¸HµÈ»L³ ½�¸�¿IÀ ²�ÁÑ²º³ ²�²I»D²¼¶ÈÀ ²I³ ²²�½L¼�½ÆÀJ»L³ ¼µI¿IÀ ²�ÁÅÀ ²º³ ²�²L¶�¼¼�½ÄÁº³ ¸LµI¿IÀ ²�Á ²º³ ²�²²�ÁÄ¸º³ »3µI¿IÀ ²¶À ²º³ ¼�»D¸Lµ�·ßÀ ²º³ ¼@»D¼�²HµÔÀ ´º³ ½�²�¿IÀ ²¶ÉÀ ²º³ ²²²¶�·ßÀ ²I³ ²²@»D·�·ÆÀJ»L³ Á�²�¿IÀ ²�ÁÊÀ ²I³ ²²¶�·¶ÖÀ ½º³ ¶�²�¿IÀ ²�ÁÊÀ ²I³ ²²�²Á�´ÆÀ ¼I³ ²�²�¿IÀ ²�ÁÍ ÀJ»³ ·L¶�´Hµ�¼LÎ Í À ²º³ ²¶�²¼LµÎ Í »³ ¶�Á@»D²L¼Î Í »³ µ�·�½½�½HÎ Í ÀJ»L³ ¶�»D·Lµ�²LÎ Í À ²º³ ´Á@»D¸ÁLÎ Í À ²º³ ´·Lµµ�²LÎ Í »³ Á´�²L¼µÎ Í ²I³ ´L¶�¼@»D¶LÎ Í ²I³ ½Á�´Hµº·HÎ
���I� � ® ¯ °L± ²I³ ¼�¸�Á²@»3¼à²º³ ¼�Á·I»D¼@»áÀJ»L³ ¼�·�¿IÀ ²�ÁÑ²º³ ²�²²I»?²HµâÀ ²º³ ²�²²Lµ�¶�¶ã´º³ ¶�´�¿IÀ ²¶Ü²º³ ²�²HµºÁ´LµÙ»L³ µz»H¿IÀ ²�ÁÇ²º³ ²²²Lµ�²�¸ÆÀ ¼I³ ½�½�¿IÀ ²�ÁÀ ²º³ ½�¸·Lµ�ÁßÀ ²º³ ½L¶�··HµÔÀJ»L³ µº²�¿IÀ ²�ÁäÀ ²I³ ²²@»3¼ÈÀ ²I³ ²²�½Hµº´ÆÀ ¼I³ Á�²�¿IÀ ²�ÁÊÀ ²I³ ²I»D¼@»3µËÀ ¶I³ ½�²�¿IÀ ²�ÁÊÀ ²I³ ²²@»D²@»ÕÀ ½º³ Á�²�¿IÀ ²�ÁÍ ²º³ ¸¼Lµº¸¸HÎ Í ²º³ ¸²²Lµµ�Î Í À ²º³ ´·²�´ÁLÎ Í ²I³ ²´¶�¸LµÎ Í À ²º³ »?½½�·ÁLÎ Í ²I³ ½Hµ�¼¼�²HÎ Í ²I³ ½¸�¸L¶µÎ Í ²I³ ¼¼�¼�¸�ÁHÎ Í ²I³ µ�²¼�Á�´HÎ Í À ²I³ ¶�¸�²¸ÁLÎ
���I� � ® ¯ Ï�± À ²I³ ½L¼�¼�·�½·Ò²º³ ´¶�··@»3¼ß»L³ ´�·�¿IÀ ²�ÁÑ²º³ ²�²²Hµº²¸Ò²º³ ²�²²¼¼�´ÆÀ ¼I³ ·@»H¿IÀ ²¶ÓÀ ²º³ ²�²½¶¼�ÁÆÀJ»L³ ½¶º¿IÀ ²�ÁÅÀ ²º³ ²²²�´´�ÁÆÀ Áº³ Á�½�¿IÀ ²¶À ²º³ ½�½¸�´´ßÀ ²º³ ½L¼�·Hµ�¼ÜÀJ»L³ ½�²�¿IÀ ²�Á¾À ²º³ ²²I»?²¸ À ²º³ ²�²½@»ÕÀ ¼I³ ½�²�¿IÀ ²�ÁÊÀ ²I³ ²I»?²´@»ÕÀ Áº³ ¶�²�¿IÀ ²�ÁÌÀ ²º³ ²�²²�·ÆÀ ½º³ »?²�¿IÀ ²�ÁÍ À ²I³ ·Á�Á¸�´HÎ Í ¼I³ ¶Lµ�²�¸L¶Î Í »³ µ�¶�´Á½LÎ Í ²I³ ½´�²·LµÎ Í ²º³ ²¸�½¸²LÎ Í À ²º³ »3¼�´·I»3Î Í À ²º³ ½½�Á½ÁLÎ Í À ²I³ ¼Lµº²½L¼Î Í À ²I³ ·´¼�½·LÎ Í À ²I³ »D¸�´´ÁLÎ
���I� � ® ¯ ×�± ²I³ »RµºÁHµº½´¹²º³ ¶�Á@»Rµ�¸¾Áº³ µº²�¿IÀ ²�ÁÑ²º³ ²�²I»D²�¸½Ò²º³ ²�²²�´L¼�»ÕÀ ¼I³ ¶�Á�¿IÀ ²¶Ü²º³ ²�²½Lµ�·LµÔ²º³ ²²²@»D½¼å²I³ ²²�½´�·ÄÁº³ µ�¼º¿IÀ ²�ÁÀ ²º³ ´@»D²¶¶ÈÀ ²º³ ¸·�²½ÁÇÀ ½º³ »?²�¿IÀ ²�Á¾À ²º³ ²²L¼�ÁL¶ÈÀ ²I³ ²²�¸Hµº½ÆÀ Áº³ µº²�¿IÀ ²�ÁÊÀ ²I³ ²L¼�Á·�½ÊÀ ²I³ ²²�²I»3µæÀ ²I³ ²²¼@»D¶ÖÀ ¸º³ µº²�¿IÀ ²�ÁÍ ²º³ »?¸·Lµ�»RÎ Í ²º³ ´L¼Lµ�¼�´LÎ Í »³ ¸Á@»DÁ¸LÎ Í ²I³ µ�»?´·�½HÎ Í ²º³ »»?²½´LÎ Í À ²º³ ²Hµº´´L¶Î Í ²I³ »D½Lµ�¸¼LÎ Í ²I³ ·¸�½½LµÎ Í »³ ¸·�´´�¸HÎ Í ²I³ ¸L¼�·ÁLµÎ
���I� � ® ¯ Ýº± À ²I³ ¼Lµº·Á@»D·ÐÀ ²º³ ¼�¸I»»?·HµÔÀ ·º³ Á�²�¿IÀ ²�¸Ñ²º³ ²�²½L¼µµâÀ ²º³ ²�²L¼�¶�²¼ÖÀ ½º³ ½LµI¿IÀ ²�ÁÇ²º³ ²�²L¼�¶�´�·ÅÀ ²º³ ²�²²@»D´�·Ç²º³ ²²L¼�²Hµº¸ÆÀJ»L³ ¸�½�¿IÀ ²�ÁÀ ²º³ ´�²I»?´¸ßÀ ²º³ ¸´@»D¸´ÇÀ ½º³ »?²�¿IÀ ²�Á¾À ²º³ ²²L¼�Á½ßÀ ²I³ ²²�¸½�ÁÆÀ Áº³ µº²�¿IÀ ²�ÁÊÀ ²I³ ²L¼�ÁL¶�ÁÊÀ ²I³ ²²�²I»?½ÊÀ ²I³ ²²¼@»3µËÀ ¸º³ ½�²�¿IÀ ²�ÁÍ À ²I³ ½I»�»»?¸HÎ Í À ²º³ ½Lµ�¶�´·HÎ Í À ²º³ ²½I»�»D½LÎ Í »³ ¼�´�²L¶�¶LÎ Í À ²º³ ½�Á½�¸ÁLÎ Í À ²º³ ¶¼�½Hµ�¶Î Í ²I³ »D²Lµ�´LµÎ Í ÀJ»³ µ�»�»»D½LÎ Í ²I³ ·Á�¸I»?·HÎ Í À ²I³ ¼�½�Á²L¼Î
�����L¡ ® ¯ °L± À ½�¸²@»L³ ²Lµ�½Ò½Hµ�½�Áº³ ²¶¼à²º³ ²�²L¶�·Hµº½ÂÀ ¼�½º³ ´ÁL¼�¸·Ò¸·I³ ¼¶�´Á�´ÅÀ ²º³ ¼�¼¼�Á½�·ç»DÁ�¸º³ ²�¸L¼�¼Ú»L³ µ�²½�²½�´ÊÀJ»?´º³ ¼�»»D¶Ü²º³ »3¼�¸�´HµºÁÀ ¸�ÁL¼�²I³ ´ À ¸�½½¼I³ µèÀ ²I³ ¼�´¶@»�»éÀ ¼�½º³ ¸¶@»ÉÀ ¶�´º³ ·�¸L¶µæÀ ²I³ Á²¼Lµº¸ÊÀ ¼µ�²I³ Á·@»ãÀJ»³ ¼�Á¶¶�´ÊÀ ¼�²º³ ²¶¼µ¹À ²º³ ¶�´´�¸Í À ²I³ µ�·¼@»�»RÎ Í ²º³ µ�¶�´Lµ�´LÎ Í ²I³ ²L¼µ�¼�¸LÎ Í ÀJ»L³ ²²�½´L¶Î Í »L³ »Rµº·L¼@»3Î Í À ²º³ µµ�¼�´·LÎ Í ²I³ ¶�Á¼�´¶LÎ Í »³ »»D¶Lµ�¶LÎ Í À ²I³ ·²�¸¸ÁLÎ Í ²I³ »D´�ÁL¶�½HÎ
�����L¡ ® ¯ Ï�± µº´Hµ�¼I³ ¼�¶�½ÐÀ Á·Hµº·º³ »3µ�¸Ò²º³ ²Lµ�Á¶Lµ�¼êÀ ½L¼I³ ¸Á¸�²¸ßÀJ»3µ�¸º³ ¼�´�¸ÅÀ ²º³ µº¸·¼�·�ÁÅÀJ»DÁ�½º³ ²�¸L¶µÔ½º³ ¼�²²¶¼�´ÅÀJ»DÁI³ ¸·�½´�½ÅÀ ²º³ ½L¼�¸�´L¶�¸À ´²Lµ�²º³ ÁI»ÉÀ ¸´�½·I³ ²·ßÀ ²I³ ½²�Á´�·äÀ ¼�Áº³ µº²½ßÀ ¸�½º³ ¸Lµ�¼�·ÊÀ ²I³ Á½�¸I»?·ÊÀ ¼�Á¸I³ ¼@»?¸ÊÀJ»³ ½Hµº½Á¼ÙÀ ¼�»L³ µ�µ�´�´ÊÀ ²I³ ¸½¶¼�·Í ²º³ ¶�²L¼�¼�½HÎ Í À ²º³ ¸�Á´�·I»RÎ Í ²I³ »Rµº·L¼@»3Î Í ÀJ»L³ ¼�´�·Á²LÎ Í ÀJ»L³ ·�·¸�½²LÎ Í À ²º³ ´·¼¼�½LÎ Í À ²º³ Á·�ÁI»D½LÎ Í ¼@³ ½´¼¼�¸HÎ Í À ²I³ ¸½¶�½ÁLÎ Í À ²I³ µµºÁ½²LÎ
�����L¡ ® ¯ ×�± À Á�·½�¸º³ ¼�¶@»ÉÀ ¸²�´L¶@³ ·´Ò²º³ Á¶�´�½L¼�´ë¼I³ ²Lµ�´´�´·ÐÀ ·º³ ´�¸Á¶LµºÁÅÀ ²º³ µº½½@»D½�½ÅÀ ÁÁI³ ¶¼�··¶Ü½º³ ¶�¸L¶�¼¼�¶Ç¼�½I³ ¸Á@»D·¼Ü²º³ Á½L¶�·½�´À ·I»?·¸º³ Á·ßÀ ´·¶�¸I³ »D´ À ²º³ ½Lµ�·�·¾À ¼�·I³ ²Á�´L¶ÈÀ ´Lµ@³ ½�ÁHµº·ÊÀ ²I³ ¶@»3µµº·ÊÀ ¼�·Hµ�³ ¼�½¼ÙÀJ»³ Á½¶�´¶ÙÀ ¼µ@³ Á�½ÁLµæÀ ²I³ ´Hµ�¼¼µÍ À ²I³ ¶LµºÁÁ¼LÎ Í À ²º³ ¸�·²�½L¼LÎ Í »³ ¶¼µ�¼Lµ�Î Í ²I³ ²¸�²Á@»RÎ Í À ²º³ »�»D¸�²¸LÎ Í À ²º³ ¸²Lµ�´L¶Î Í À ²º³ »D´�·²¸LÎ Í ¼@³ ½·¼�²�½HÎ Í ²I³ ·L¶�´²�¸HÎ Í ²I³ ¶�½�¸Á@»RÎ
�����L¡ ® ¯ Ýº± À ¼�²²�½º³ ½�·ÁÐÀ ¸´´�½º³ ¼�¶¼ÞÀ ²º³ ²�Á·¶¶�´ÂÀ ¼@»L³ ½½¸�·½Ò½½I³ ¶¼�´½�½ÅÀ ²º³ ¶�»D´�´·¶Ç¶�ÁI³ ¸Hµ�¶�·@»Ç»L³ ²¸´�½Á�·Ç¸º³ ´L¶¶�¶@»?½ÅÀ ²º³ »D´²�²²¶À Á´Lµ�·º³ ·I»ÉÀ Á¸�²½I³ ½L¶ÈÀ ²I³ ¼¼�¼�Á�ÁäÀJ»?´º³ µº´L¼ À Á½I³ ¶�Á¼ÙÀ ²I³ ½·�²´�½ÊÀJ»?´¸I³ »D½�·ÊÀ ²I³ ·¸�¸Hµº·ÊÀJ»?Áº³ ¶�²Á¼ÙÀ ²I³ Á½�ÁL¶�·Í À ²I³ ½Hµ�¼Lµº¸HÎ Í ÀJ»L³ ½�´L¼�¼@»RÎ Í À ²º³ ¼¶�´@»»3Î Í ÀJ»L³ »DÁLµ�ÁL¼Î Í ²º³ ¶¼�¶�¸·LÎ Í ÀJ»L³ Á´�½ÁL¼Î Í ²I³ ½Á@»D½�½HÎ Í »³ »D²�½L¼�²HÎ Í ²I³ Á²Lµ�»?²HÎ Í À ²I³ ½½¶�²½LÎ
�I¢¬��£@® ¯ °H± À ¼�·º³ ·¼¼�»3¶ÞÀ ÁL¶I³ ²I»D´@»D¸Ò²º³ ²@»D½@»D´�½Ñ²º³ ²�Á·²�´¸Ò²º³ »?·´Lµ�»?¸ÅÀ ²º³ ²�²Hµz»D½@»ìÀ ½º³ ½¼¶µ�¼�»ìÀ ²º³ ²�²Á�²·�´Ç²º³ »DÁ²@»D½LµÔ²º³ ²²¸�´L¶�½ÀJ»D²�Áº³ ¸�·¸ßÀJ»D²�½º³ »Rµ�¸ßÀ ²I³ ²²Lµ�²¼ÉÀ ²º³ ½½Hµ�¼�ÁßÀ ²I³ ·¸�²½@»ãÀ ²I³ ²²�¸²�¸ÊÀ ½I³ ½´Lµµ�¶ÙÀ ²I³ ²I»?¸L¶�´ÊÀ ²I³ ¼�´¼¼�¼ÙÀ ²I³ ²²�·L¶�·Í À ²I³ ¼�´¼�´�½HÎ Í À ²º³ ÁLµ�½�²·HÎ Í ½I³ ¼�¸�Á½²LÎ Í ²I³ »D¸¶�¸�¸HÎ Í ²º³ ¼�²Lµµ�·LÎ Í À ²º³ Á´Lµµµ�Î Í À ²º³ ·´¼�´ÁLÎ Í À ²I³ ¼�´�´½·LÎ Í ²I³ Á½@»D·�¸HÎ Í ²I³ ´I»�»3¶µÎ
�I¢¬��£@® ¯ Ï�± ¼�²º³ ´Lµ�Á�·L¶ÈÀJ»D²¼I³ ¼�²I»Ø²º³ ²�²¸¼�´�½Ñ²º³ ¼�²´¸�´HµÃ²º³ ´@»Rµº´Á�´ÅÀ ²º³ ²�²²¶�²�ÁÅÀJ»L³ µºÁL¼�²L¼µíÀ ²º³ ²�½Hµº·L¼�¸Ç²º³ ¼@»3¼�²½LµÔ²º³ ²²Hµ�¶�¸�·À ´Hµ�³ ½²�··ßÀ ´L¼@³ »?·¸´ßÀ ²I³ ²²�½L¼�»îÀ ²º³ ¼¶¶�½¸ßÀ ²I³ ¸¸�½L¼µæÀ ²I³ ²²�ÁL¶�½ÊÀ ¼@³ ¶�·�¸²�´ÊÀ ²I³ ²I»3µ�²�·ÌÀ ²º³ ¼�¼Lµº·ÊÀ ²I³ ²²�¸¸¼Í ²º³ ¼µ�¸¼�ÁHÎ Í ÀJ»L³ ¼µ�½�½ÁHÎ Í ¼@³ ¼�¸�²¸·LÎ Í ²I³ ¸´�½´¼LÎ Í »L³ ²Á�½´L¼Î Í À ²º³ »D²�¸½ÁLÎ Í À ²º³ Á½�´½¸LÎ Í À ¼@³ µ�¸�·L¼�´LÎ Í ²I³ ·Hµ�¼�¸�¸HÎ Í ²I³ ¶�²¶�²�·HÎ
�I¢¬��£@® ¯ ×�± ´�²º³ »?½Á�¸I»Ò»D½º³ ´L¶�´�´ÁÐÀ ²º³ ²�²I»?½Á�¸Ñ²º³ ¼�·L¼@»?²L¼ï»L³ »?½L¼�¶�Á�Áð²I³ ²²�²´LµÛ»L³ ´¶¼�¼�²¶ÓÀ ²º³ ²Lµ�¼�··@»á²º³ »»D¸�··�´Ç²º³ ²²I»?²HµºÁÀ ·¸I³ ´½�´HµèÀ ·ÁI³ ½�´¸ÁßÀ ²I³ ²²�½¸¼ÉÀ ²º³ ½²·@»»ÉÀ ²I³ ´·�¸½¼ÙÀ ²I³ ²²¶�ÁLµæÀ ½I³ »3¼�·´¶ÙÀ ²I³ ²I»D¶�½�ÁÊÀ ²I³ ¼¶�²·�·ÊÀ ²I³ ²²�´·¶Í ²º³ ´@»D·�²L¶LÎ Í ²º³ »Rµ�Á�½·LÎ Í À ²º³ ½L¶Lµ�¶Lµ�Î Í ²I³ ·Hµ�µ�·�´HÎ Í »L³ ¼¶�¼¼�¸LÎ Í ²I³ »3¼�´Á�½HÎ Í ²I³ Á·Lµ�·�´HÎ Í À ¼@³ ¶¼�·¸L¼Î Í ²I³ µ�Á¼@»�»RÎ Í ²I³ »»D¶¶�¼LÎ
�I¢¬��£@® ¯ Ý�± ½I³ ½·�½Á�·L¶æµ�¸º³ ÁL¶�½¶�´ÐÀ ²º³ ²�²¸¼@»D¼êÀ ²º³ »?ÁHµ�Á�Á¸Ò²º³ µz»D·@»»3µÔ²º³ ²�²L¼µ�½�·ç»L³ ²�·L¼�´I»?½ÅÀ ²º³ ²¼�·�²L¼�»ìÀ ²º³ ¼@»D´�Á²�½ÅÀ ²º³ ²²¸�¸²¼À ¸¸I³ ¸´�Á½ßÀ ¸ÁI³ ´�½L¶�¸ßÀ ²I³ ²²¼�·¶ÉÀ ²º³ ¼Lµ�Á�¸Á À ²º³ ¸@»D½Lµ¹À ²º³ ²�²Á¼ÙÀ ¼@³ µ�´�´½¶ À ²I³ ²I»?½ÌÀ ²º³ ¼�²¸�ÁÊÀ ²I³ ²²�¸I»D¼Í ²º³ ²Lµ�½¶�½HÎ Í ²º³ ¶¼�¸@»D·LÎ Í À ¼I³ µ�½¸¼�´LÎ Í À ²º³ ¶¼�´·I»3Î Í ²º³ Á´�¸Hµ�·LÎ Í ²I³ µ�¶�·Hµz»RÎ Í ²I³ µ�½�·I»?¸HÎ Í À ¼@³ ¼�½¼�´Hµ�Î Í ÀJ»³ ²Á�½²½LÎ Í ÀJ»³ ²´@»D½I»3Î



� ���

�
�
�

�
�

ñ@ò ó ô õHö ÷ºø ùúLû�÷�ü�ýÙû�þ@ø ûºýLÿ�ÿ�úÒ÷ºø ÷�÷�÷��Dþ�ü ÷Iø ÷Lû��÷�ý�� ÷Iø ú�üHû�û�þ�� ÷Iø ÷�÷��Dþ�þ�ù�� ÷ºø ���3ûº÷���üÇ÷Iø ÷�÷þ�÷���� ÷Iø ÷�üù�úLþ�ü�� ÷ºø ÷�÷�÷��?ùú
� úLû@ø þ�÷�� � úúIø üLû	�
� ÷Iø ÷�÷��?úLÿ�� ÷Iø �?÷�ýúLû � ÷ºø ú��?üLû�� ÷ºø ÷÷ÿ�ú�����ø �?÷�ü����� ÷Iø ÷÷�ù�ü���� ÷ºø ÷�ýÿ�úÿ�� ÷Iø ÷�÷ú��Dü

� ÷Iø ÷��DùLû�ú�� � �ø úü�ü�ý���� � ÷ºø �3ÿ�þ�ùÿ�� � ÷ºø û�ú�ý���ú�� � ���Lø �Dü�ýüþ�� � � ÷ºø üÿ�÷ú���� � � ÷Iø �?÷ú�÷ù�� � �ø ÷ù��Dþ�ù�� � ÷Iø ���Dþ�ú�ü�� � � ÷ºø ÷Hû����3û��
ñ@ò ó ô ��ö ���3þ@ø ÿ�ÿþ����������Iø úLû�ú�ù�ýÒ÷ºø ÷�÷��Rûºú��Ä÷ºø ÷÷�ý�ú��?ùÒ÷ºø �Rûºù��?÷ÿ�� ÷Iø ÷�÷Lÿ�ùLû�ýÜ÷ºø þ���ýHûºýþÜ÷Iø ÷�÷�ý÷Lû�ÿÔ÷Iø �Dÿ�÷�ýú�ùÜ÷ºø ÷�÷�úLÿ��Dù

� úLû@ø û	����� ú�úºø ùù�ù���� ÷Iø ÷�÷��?ú���� ÷Iø �?÷��üLû�� ÷Iø ú��Dùþ�þ�� ÷Iø ÷�÷ÿ�ú����ø �?÷��D÷Lû�� ÷Iø ÷÷�ù�üù�� ÷ºø ÷�ý������� ÷Iø ÷�÷ú��Dù
� � ÷ºø û�ü��Rû�û�� � � ÷ºø ùHû�þþ�þ�� � �Lø ÷ý�ú÷�ù�� � ÷ºø ÷���ùLþ�ü�� � ÷Iø û�ù�ýþ�ü�� � ���Lø �?÷��Lþ�ú�� � ÷Iø þ�ÿþ�ÿ�ÿ�� � �ø ùüÿ�ÿ�ù�� � �ø ú��?ü��?ý�� � �ø ÷��Dý�ýù��

ñ@ò ó ô  �ö ÿ�úIø ÷úÿ��ÑÿIø �3þ�ùLþ�þ!�Ò÷ºø ÷�÷��3þ�÷ú�� ÷ºø �3ÿ�üLû�þ�ü"� ÷ºø úü����?ý�ú#� ÷Iø ÷�÷÷LûºùüÜ÷ºø ùú�ýHû�ÿ�ùÇ÷Iø ÷�÷�ùüLû�� ÷Iø �?ýLþ�þ���ýÜ÷ºø ÷�÷ÿþ�úú
� ú�÷Iø ùü�ù�ù�� ÿ�ýºø �÷�ý�ù�� ÷Iø ÷�÷����3þ$� ÷Iø ÷�ýLþ�þ%� ÷Iø ÿ!�÷Lû�ÿ�� ÷ºø ÷÷ÿ�÷Hû�� ÷Iø ý�ü������� ÷Iø ÷÷�ù����&� ÷ºø ÷����Dùþ'� ÷ºø ÷÷ÿ��
� ÷Iø ü�ùúÿ�ý�� � ÷Iø ÷üÿ�þ�ù�� � �Lø úü��Hû	��� � ���ø ú��Dý�ùLû�� � ���Lø úLÿ�úü�÷�� � � ÷ºø ÿ�ÿ�úù�ù�� � ÷Iø ù�ù��?ù�÷�� � �ø �3ÿ�ú��÷�� � ÿ@ø û	���Dù�÷�� � ÷Iø ýLû�÷�ú����

ñ@ò ó ô (�ö � ÿIø þ��Dÿ�ù���� ÿ�ùºø üü����Ò÷ºø ÷�÷�÷���üHûÙ÷ºø �D÷ÿ�þÿ�ÿ)� ÷ºø þ��?ùú�÷LûÔ÷Iø ÷�÷÷þ�ùü����Lø ÷Hûºü�ü÷��á÷Iø ÷�÷�÷��?ú�� ÷Iø ÷þ�ú��Hûºü�� ÷Iø ÷�÷÷��Lÿ
� ú�÷Iø ýLþ��?ý�� ú�÷ºø ���þ�ú�� ÷Iø ÷�÷������
� ÷Iø ÷�ý�ü��ÿ%� ÷Iø ÿ!�ú�ýþ�� ÷ºø ÷÷ÿ�÷ü�� ÷Iø ý�ý�÷Hûºü�� ÷Iø ÷÷�ù��Dü�� ÷ºø ÷��ÿ�ù�ý�� ÷Iø ÷�÷Lÿ!�Hû
� � ÷ºø ÷��Lû�ú���� � ÷Iø �ù�ú�üLþ�� � ÷ºø üHû	�3þ�ý�� � �Lø ÷Hûºý÷�ý�� � � ÿIø �3þ�þ���ú�� � ÷ºø ú��?üü���� � ���ø ÷�ùü�ü���� � ÷Iø ÷Lÿ�ù�úý�� � ÷Iø ü�ü�ú÷�ú�� � � ÷ºø ÿ���ý��3û��

ñ�*,+Qó ô õLö � úü�ü�ýºø ù�ú�ü"� þ�ù�ý÷Iø �Dþ�ú-� ÷ºø ÷ÿ��Dú�ùý����3ÿ@ø ûº÷�üýLû.� ÷ºø úüÿ�ú�ú��/� ÷Iø üþ�üþû��0� ý��Iø úLû�û�ÿ�ý1�ø ÿ�ÿ!���Lû�ù�� þ@ø üü�ü�ù��Lû ÷ºø �Dÿ�úý�ý��
� þ�ÿû�ùIø �Dþ%� þ�÷����Iø ü��
� ÷Iø ÿ�úü�ùý
���?ýIø ü�ú÷�� � ùüIø ÿ�ü�ü�� ÷ºø û��?üÿLû����?ý�ýºø ü���ú����ø ÷Hûºú�ùú����3þ@ø þ�ùý�ù�� ÷Iø ù�ü������
� � ÷ºø þ�÷�ù��?ý�� � ���Lø ÷��ÿ�úþ�� � � ÷ºø ÷���ýý�÷�� � � ÷Iø þ�ÿ����þ�� � � ÷ºø ÷÷þ�ù�÷�� � ���Lø ��ú�ý���÷�� � � ÷Iø ûºýLÿ�ÿ�ù�� � �ø �Dü�ü�ù���� � � ÷Iø ûº÷Lþ!�ú�� � ÷Iø ÿ��3þ!�Lÿ��

ñ�*,+Qó ô ��ö � û�ü�ü�ùºø ù�ùÿ)� þ�ü�úLÿ@ø ü�ü�ü¹÷Iø �?ý��Dþ�ú
� ú�úIø ù��3þ�þÒþ�÷Iø �?÷ú���ü#� ÷Iø ú�ýLÿ�÷�ù��áþ��ø ÷�ü��þû2�ø ü�ù�ù��Lûû ùIø úLû�ÿ�úú�� ÷ºø ù�ù�÷Lÿ�ýù
� þ�üþ��Iø úþ%� þ�ùý��Iø ���
� ÷Iø ÿ�ùüLû�ý
� ÿ��ø ú��ú���� þ�ÿ@ø ÷ü�ù�ù3� ÷Iø ûºùÿÿ�� ÿ��DþIø ùLÿ�����ø �Dú�÷�ýù������Iø ÷�ùùÿ�� ÷Iø þ��Dý�üý
� � ÷ºø ü÷�ùù�ü�� � ���Lø ÷Lÿ�÷ú�÷�� � ÷ºø üHû�û�ÿ�ú�� � ���ø ùþ�ü�ú���� � ÷Iø ýLþ!�ÿLû�� � � ÷ºø �þ�þ�ý�ý�� � ÷Iø ÿ!�Lÿ�÷�ý�� � �ø ùùÿ�ùú�� � ÷Iø ÿ�ý�ù���ý�� � ÷Iø ���ü��ü��

ñ�*,+Qó ô  �ö � ÿ���ü�ùºø ÿ�ÿ���� úLÿ�úLÿ@ø �?ù�ùÒ÷ºø ÿû	�3þ�þÿ4� üºø ýHûºú�üLþ�ý����ø ÿ�ú÷�ý�ü�� ÷ºø ÿ�ü�ü����âû@ø ÿ�÷�üLþ��?ü1�ø ÷��������Rû5� þ@ø ýú�������úå÷Iø ù��Lÿ�ùü
� ûºü÷�úºø ÿ%� ûºù���ùIø ú���� ÷Iø �?ü���ýLÿ����3û�ø ��ùýÿ%� ûºúIø �Dú�ù��� ÷ºø ú��3û�ÿÿ����?ù�÷ºø û�ùþ�� ÷Iø ü���ù��������3ÿ@ø ùLû�þ�ÿ�� ÷Iø ûºú÷þ��

� � ÷ºø þ����Dú�ú�� � � ÷ºø ü÷Lû!����� � �Lø úù�÷Lþû�� � � ÷Iø ù�úHû�þ�÷�� � ÷Iø ÿþ�÷�úü�� � � ÷ºø ���Lû��Dÿ�� � ÷Iø ÷ÿ�ü�ý�ü�� � �ø ÿ�ý�ù�ù���� � � ÷Iø ù�ùú�÷ü�� � �ø ú�ùLÿ�þþ��
ñ�*,+Qó ô (ºö � û�úÿ@ø �Lþ�ú���� úù�úLÿ@ø þ�þ�úÒ÷ºø ÿ!�þÿ��3þ4� ÷ºø úý�ùÿþ�ú"� ùºø �3þ�ùù�ý�úÇ÷Iø ÷�úú�ü�ùú�� þLû�ø ù�÷þ�úLû6� ÷Iø ù�÷�ýLÿ�þ�ý�� üIø û�÷��?üúLû ÷ºø ÿ�ü��Dý�ýLþ

� û�ûºü��ø ú�ý�� ûºúù�ýIø ú���� ÷Iø �?ü÷��������3û�ø �Dÿþ!� � û��ø ÷�÷�ý�� ÷ºø ÿ�ý���üHû7���3û�úIø ÷Lû�� ÷Iø üHûºü��Rû8�����ø ýÿ�ü�ý�� ÷Iø ûº÷ýLû�þ
� � ÷ºø ÷ýþ������ � � ÷ºø ���?÷úþ�� � �Lø þ��ÿ�ù���� � � ÷Iø ÷ÿ�ü�ý���� � � ÷ºø �3ÿ�ùýþ�� � ÷ºø ���Dÿ�ý�ý�� � � ÷Iø ûºù÷�ýü�� � � ÷ºø þ����3þ�ÿ�� � � ÷Iø þ�ÿ�÷�ùHû�� � ÷Iø þ�þLû�ÿ�ý��

ñ�9 ó ô õHö ÿ��ø ÷�úüþ�þ)���3ÿ@ø þ����3û	�Ø÷ºø ÷�÷�÷��Lû�ü�� ÷ºø ÷���ùLû�÷�üÒ÷ºø ÿÿ�úý�üLû:� �Iø ù�ù!;�� ÷ù�� ÷ºø úLþ�ýÿ����#� ÷Iø ÷�÷ÿ����Dù�� ÷Iø ÷Hûºý�üùþÔ÷ºø ÷�÷ÿLû�þþ
���?üIø ÷ùLû�û����DþIø þÿ�üÿ%� ÷Iø ÷�÷÷þ�ù
� ÷Iø ÷�ù�ú������ ÷Iø �?ùLþû	�� ÷ºø ÷÷����Rû�� ÷Iø ùLûºùù�ü�� ÷Iø ÷÷ÿ!�ù�� ÷ºø ÷LûºùHûºý�� ÷Iø ÷�÷��?ùLþ
� �ø ÿ�úú�ùLþ�� � � ÷ºø üù��Hû���� � �Lø ú÷þ�÷���� � ���ø ù��ù�÷�ý�� � �ø û�ú��?ýú�� � � ÷ºø ÷�ü�ù÷þ�� � � ÷Iø þ�üLþ!����� � � ÷ºø üHû�ÿ�úÿ�� � ���ø ÷�ýúþ���� � �ø ù�ü��������

ñ�9 ó ô ��ö �D÷Iø ù�üü�úþ)�����Iø ÷þ�÷��ÿà÷ºø ÷�÷��DùLû!��� ÷ºø ÷Hû�ÿû�üLû�� ÷Iø ú�ýLÿûºú<� ÿ@ø þ�ý!;�� ÷ù����ø û���÷÷�ü#� ÷Iø ÷�÷Lû�þ!�ý�� ÷Iø ÷ü����Dù�ü<� ùIø �Lû�;�� ÷ù
� ÿ�úºø ù�÷�ú�� ÿ�ÿIø ý��3û�ÿ%� ÷Iø ÷�÷÷��ý
� ÷Iø ÷�üLû�ÿ�ù�� ÷Iø ÿ��Dù�ùþ�� ÷ºø ÷÷��?ùü�� ÷Iø ü�ù����þ�� ÷Iø ÷÷�ú�ýú�� ÷Iø ÷þÿ�ü�� ÷Iø ÷�÷Lÿ��Dù

� ÷Iø ûºù÷�÷Hû�� � � ÷ºø ü������?ý�� � �Lø üú��D÷���� � � ÷Iø ù�üLÿ�÷�÷�� � ���Lø �Lÿ�÷ùLû�� � � ÷ºø ÷��?ü��?ú�� � ���ø ýþ���ùHû�� � ���Lø �DýLû�÷�ù�� � ���ø ÿû�þ�þ�÷�� � � ÷ºø ÷Lÿ�ü��3û��
ñ�9 ó ô  �ö �3ÿ@ø ù�ý��3û��"���Lø ùHûºùýÿ�ùÒ÷ºø ÷�÷��Rûºýú�� ÷ºø ÷÷Lû�ÿ�ý�ù"� ÷ºø ÷��?úý���ú#� ÷Iø ÷�÷÷�ù��Lÿ6� ÷ºø ���?ú�ùü�ü#� ÷Iø ÷�÷�÷Hûºüý�� ÷Iø ÷÷ÿ!�Lþ�� ÷ºø ÷�÷��Dý�üù

� ÿ�ùIø û�þ�ÿ�ù�� ÿû@ø �Lÿû�þ%� ÷Iø ÷�÷÷�ýü
� ÷Iø ÷���÷Hûºù�� ÷Iø ÿ�úú�ù�ú3� ÷Iø ÷�÷��Dü�� ÷Iø ���3û�ù�ù�� ÷Iø ÷÷Lû�ÿ�ù�� ÷ºø ÷þ�üýÿ�� ÷Iø ÷�÷Lÿ�úú
� ÷Iø ûºýHûºù���� � � ÷ºø ÷Lþ�ÿÿ�ü�� � �Lø ùHû	�Dù�ú�� � � ÷Iø ÷�ùú�ú�ý�� � � ÷ºø ÷ù�ý������ � � ÷ºø úLû�ÿ�ú�ü�� � � ÷Iø ý�ý�������� � � ÷ºø ���Dÿþ�ý�� � � ÷Iø ÷Lû�ÿ��3ÿ�� � ÷Iø �Lû�üÿ�ú��

ñ�9 ó ô (�ö ���DüIø �?ýHû�þ�ú"� ÿÿ@ø ÿ�ÿ�ýÿ!�Ò÷ºø ÷�÷��3ÿ��Dù ÷Iø ÷Lûºü��þà÷ºø ÿ��?ùý�÷�ý#� ÷Iø ÷�÷��?ü�ùü�� ÷Iø úLû	����ü#� ÷Iø ÷�÷�úHû��Hû5� ÷Iø ÷��Dÿ����þÔ÷ºø ÷�÷�÷ü�÷��
� ÿ�÷Iø úHû	�������?ýºø �úÿ�ÿ%� ÷Iø ÷�÷÷�üü
� ÷Iø ÷þû�ÿ�ü�� ÷Iø ���Lþ�ùþ�� ÷ºø ÷÷��?úLþ�� ÷Iø þ�ù�÷üLû7� ÷ºø ÷÷�úHû8� ÷ºø ÷�ùLû�ÿ�þ�� ÷Iø ÷�÷����Lþ
� � ÷ºø �HûºùLÿ�ý�� � ���Lø �3ÿ�÷���ü�� � �Lø ùü�÷Lþ�ÿ�� � ÷ºø üHû�û�ü�÷�� � �ø �Dù�ü�ú÷�� � ���Lø ÿ�ýÿ�ü���� � � ÷Iø ùÿ�ù�úLþ�� � ���Lø ÷Lÿ�ù÷þ�� � � ÷Iø ÿ�ÿLûºù���� � ÷Iø ú�üý�ý����

ñ�=�ò +?>¨ó ô õLö � ú���üIø �Dü��Dþ@���?ú��ø þ�÷þ"� ÷ºø ÷þ�ù���ùúØúºø ÷��Dþ�ÿ���ý"���Rû�ø þû�ú�÷�ýÇ÷Iø ÷ÿ�úþ�ùü�� úùIø ù����D÷��/� ÷Iø ��������üý ÷ºø ÷�úþ�÷�ü�� ÷ºø �?÷�üùLû�ü
���Dÿ�úüIø ��ý����Dÿ�÷þ@ø ����� ÷Iø ÷Lû�ü�÷ý
� úIø ý��?÷ýþ%�����ø úù�úÿ�� ÷Iø ÷��ÿ�ü�� ú�ýIø þ�÷÷ÿ�� ÷Iø ÿ�÷þ!�Hû8� úºø ú�÷ÿ��?ý�� ÷Iø ���Dú�úLþ
� � ÷ºø ú��Dÿ�ü�ü�� � ÷Iø ýú�üþ�ú�� � �A�Lø ú�ý��ú�ù�� � ÷ºø üü��3ÿû�� � ���Lø ÿ���ýü�ü�� � ÷ºø ÿ��þ�÷�ù�� � � ÷Iø ��ý���ù÷�� � � ÷ºø ùüLû�ü�ú�� � ÷Iø ÷��?÷ýÿ�� � � ÷ºø ýHû��ü�ù��

ñ�=�ò +?>¨ó ô ��ö � þ��Dþ@ø ý÷�ù�ù"� ùLþ�üºø ýLþ�ÿ�ýÒ÷ºø ÷þ��3ÿ�÷LþÊúºø ÷Lÿ�ý�÷úLûàÿ��ø ���ú�üLû6� ÷Iø ÷��DüLûºý��B�DüIø û�þÿûºý#� ÷Iø ÷ÿ�ú��?÷LþÔ÷Iø ý�÷Lþ�ü��ÿÔ÷ºø ÷ÿ������Dü
���?÷����Iø ü�ù����?÷Lþ��ø û���� ÷Iø ÷Lû��3û�ÿ�� úIø ûºú�ýü���� ýIø ý��ùLûºú�� ÷ºø ÷üÿ�üHû�� úLû�ø �ÿ�ýLû�� ÷Iø �����?ýLÿ�� ÿIø ý�÷Lû�ú�ù�� ÷ºø ÷ý�ýü
� � ÷ºø ùLþ�þþ�ÿ�� � � ÷ºø ùú�ù÷�ü�� � �Lø û�ü�üüÿ�� � ÷ºø ����÷ù�ý�� � ÿ@ø �3ÿ��3û�þ�� � � ÷ºø ÿûº÷ù�ù�� � ÷Iø ù�÷��?ú�ü�� � � ÷ºø �3ÿ�ü÷���� � ÷Iø ú��Dÿÿ���� � ÷Iø ÿ������÷��

ñ�=�ò +?>¨ó ô  �ö ���?ú�÷ºø ÿ�üÿ)���Dý�üºø �D÷�÷�ý-� ÷ºø ÷Lû�þ�ú�ýLþ4� úºø �ý����Dü�ú"� �ºø �÷�÷Lþ!�LûÔ÷Iø ÷�úý��?úúÇÿ�ùIø ý�üHû����á÷Iø û��Lû�ù����0� ÷Iø �3ÿ�ù�úü�úÜ÷ºø ÷LûºúHûºüù
���3û	�DüIø ÷�ü����?ú����ø ù�ü�� ÷Iø ÷�ùú�ý���� û�ø ûºü�ü÷�ù����Dÿ@ø ýýþ�ù�� ÷ºø ÷ýLû�þ�ü�� ûºùIø ú�úLÿ�ÿ�� ÷Iø ÿ�úþ�ü���� úºø ü���÷��Dþ�� ÷Iø �Dÿ�ý�üLþ
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C�D?EGF�F!H I J�K L�M�M�N O�O�M�M)P Q�Q�N R!O�S�T�Q�S�N S�S�O�L�L�L<P S�N U�T�V�S�Q�Q�S�N W�T!R�R�T!R�P S�N S�S�W�V�L�U�P S�N W�O�V�S�V#P S�N S�S�Q�Q�T�L0P S�N T!S�V�U�L�T�P S�N S�S�S�L�R
P�L�M!V�N O�Q�M%P�L�M�R�N U�U�R%P S�N S�S�T�V�UXP S�N T�S�V�T�P�L�N L�Q�Q�T�O�P S�N S�S�Q�R�R�P T�N L�T�O�U�U�P S�N S�M�L�R�O�P S�N U�T�O�R!W�P S�N S�L�L�Q�W
Y S�N V�T!O�W�O�Z Y P S�N W�S�L�W�L�Z Y L�N S�U�R�Q�S�Z Y P S�N Q�O�M�R!V�Z Y S�N R�M!Q�M�O�Z Y P S�N V�L�U�V�R�Z Y P S�N L�Q�U�L�M�Z Y P S�N T!S�Q�U�L�Z Y P�L�N L�Q�T	L�L�Z Y P S�N S�L�U�T�V�Z

C�D?EGF�F!H I [!K P T!Q�N T�U�V�M�M)P�L�W�O�N L�V�T�V-P S�N S�S�L�W�V�O�P S�N M�L�S�Q�L�O�S�N V�V�V�S�Q�R\S�N S�S�U�S�T!Q\S�N W�V�R�W�Q�U#P S�N S�S�R�M�T�M]S�N S�S�Q�Q�T�W\S�N S�S�U�W�U�Q
P�L�L�Q�N O�R�R%P�L�L�O�N O�V�R%P S�N S�S�T�O�L�P S�N U�W�T!O�V�P�L�N S�Q�W�T!M�P S�N S�S�W�V�M�P U�N W�V�M�V�T�P S�N S�L�V�Q�L&P S�N U�L�R�M!V�P S�N S�L�S�Q�R
Y P S�N T!S�Q�O�T�Z Y P�L�N O�L�O�O�Q�Z Y P S�N U�V�W�Q�O�Z Y P S�N O�R�M!W�Q�Z Y S�N V�L�Q�W�W�Z Y S�N U�Q�T!W�R�Z Y S�N M�L�S�S�W�Z Y P S�N U�L�O�S�O�Z Y S�N S�M!W�V�W�Z Y S�N U�T�T�U�M�Z

C�D?EGF�F!H I ^!K P O�V�N Q�S�T�W�Q�L�S�Q�N V�U�O�V-P S�N S�S�L�Q�U�O�P S�N L�U�Q�M�V�L&M�N U�R!O�V�R!U_S�N S�S�T�U�O�T\T�N U�V�U�U�M!U#P S�N S�L�W�W�Q�R6P S�N L�T!M�L�T�W\S�N S�S�M�W�V�O
P�L�L�T�N T�O�V�P�L�L�L�N O�V�M%P S�N S�S�T�U�O
P S�N U�R�L�R�M%P�L�N S�T!V�W�O�P S�N S�S�W�R�O�P U�N R�R�L�O�R�P S�N S�L�V�L�U�P S�N U�S�O�U�U�P S�N S�L�S�T!Q
Y P S�N O�M�M�O�S�Z Y S�N V�W�R�M�S�Z Y P S�N T!M�L�O�S�Z Y P S�N U�Q�M�T!M�Z Y M�N M�O�U�Q�U�Z Y S�N O�R!V�T!M�Z Y L�N L�V�V�Q�O�Z Y P S�N V�M!V�V�R�Z Y P S�N T!R�O�O�O�Z Y S�N M�R�R�R�T�Z

C�D?EGF�F!H I `�K O�O�N V�S�L�M�TaQ�U�N M�R�T�S�V�S�N S�S�S�W�T�T�S�N L�V�Q�W�Q�T.P S�N U�L�U�V�T�V_S�N S�S�U�R!Q�Q�P�L�N O�L�M!Q�R!V#P S�N S�M�L�V�U�R6P S�N U�T�S�T�L�L0P S�N S�S�O�O�M�M
P�L�L�V�N O�L
P�L�L�R�N O�L�R%P S�N S�S�T�O�O
P S�N U�W�W�O�Q�P�L�N S�V�R!S�W�P S�N S�S�W�V�Q�P U�N Q�M!U�L�M�P S�N S�L�V�V�W�P S�N U�L�Q�Q�P S�N S�L�S�V�T

Y S�N T!R�W�W�R�Z Y S�N W�L�T!R�M�Z Y S�N L�R!U�W�M�Z Y S�N O�M�R�T�W�Z Y P S�N M�Q�R�T�U�Z Y S�N T�R�L�Q�T�Z Y P S�N U�V�O�W�M�Z Y P�L�N S�V�Q�O�S�Z Y P�L�N S�R�W�W�Q�Z Y P S�N O�S�T!O�W�Z
C�b�c?H I J�K P M�U�R!S�N W�U�O"P W�V�V�N O�Q�Q�T)P S�N L�T	L�V�T!O�L�N V�O�S�W�U�U"P M�W�N R!S�W�M�T]S�N T	L�M�M�T!QdT�M�N O�O�O�M!V1L�N V�W�U�T�V�Q_M�L�N M�W�T�T	L0P S�N S�L�O�R�M�L

P T�Q�M�Q�N Q�M%P T�W�S�W�N Q�R P S�N L�Q�U�W
P�L�O�N M!O�R�L
P T�T�N M�Q�W�M�P S�N U�M�M�R�M�P�L�O�T�N T!W�O�P S�N Q�S�R!Q�W�P�L�M�N Q�Q�L�U�P S�N T�T�M�L�V
Y P S�N T!Q�Q�Q�Q�Z Y P S�N L�R!V�Q�T�Z Y P S�N W�W�M�R!Q�Z Y S�N L�M!W�Q�W�Z Y P S�N R�M!U�U�W�Z Y L�N M�W�W�Q�U�Z Y S�N M!W�O�T�Q�Z Y M�N T�T�O�Q�W�Z Y L�N R!O�L�O�W�Z Y P S�N S�U�O�U�U�Z

C�b�c?H I [!K M�L�M�T�N V�L�W�T!V�R�O�N T�U�R"P S�N S�T�W�M!U�Q�L�U�N Q�V�R�T!R8V�W�N T�V�L�W�T]S�N M!U�M�R�T!Q_M�S�T�N U�O�W�V_S�N S�R!O�S�T!W_M!S�N L�Q�R�R�R]S�N T�T�T!S�T�M
P R!S�S�T�N O�P O�Q�O�T�N S�Q�P S�N M�M�Q�T!U
P�L�Q�N V�W�S�T�P O�O�N S�R!V�Q�P S�N T!S�L�L�R�P�L�V�M�N S�Q�T�P�L�N S�S�U�U�M�P�L�R�N S�L�W�R�P S�N O�T!V�Q�O

Y S�N U�O�U�Q�V�Z Y S�N Q�T�Q�M�S�Z Y P S�N M!S�R�Q�S�Z Y S�N W�U�M�O�U�Z Y L�N W�W�S�U�U�Z Y S�N O�W�V�V�U�Z Y L�N S�R�U�V�S�Z Y S�N S�R�T�Q�U�Z Y L�N M�R!S�M!Q�Z Y S�N Q�S�W�O�Q�Z
C�b�c?H I ^!K T!V�T�Q�N S�S�Q�Q�Q�U�N U�R�M�M"P S�N U�S�O�M!W�O&M�N M�Q�O�S�T!R)P V�R�N R!O�V�O�LeS�N S�O�T�T!M�M6P�L�L�T�N U�S�O�O�P�L�N U�T!M!S�V�P�L�O�N S�Q�Q�O�O�P S�N O�M!Q�W�S�W

P R!Q�Q�O�N S�Q P R�W�L�M�N R%P S�N M�R�L�V�U
P M�L�N W�O�M!O P R�U�N L�T!R P S�N T�R�P M�M!S�N M�O�T�P�L�N L�O�S�T�R�P�L�Q�N U�R�R�R�P S�N R!U�S�T!Q
Y S�N W�L�Q�R�R�Z Y S�N L�U�L�R�S�Z Y PAL�N L�R!O�T�Q�Z Y S�N L�S�O�S�O�Z Y P�L�N O�U�S�W�U�Z Y S�N L�L�Q�U�L�Z Y P S�N O�L�Q�V�W�Z Y P�L�N L�R�R�O�W�Z Y P S�N Q�M�L�O�M�Z Y P S�N Q�U�Q�O�W�Z

C�b�c?H I `�K T!Q�V�M�N O�Q�R8U�Q�V�N R�U�L�O-P S�N L�S�S�R!O�R4P U�N L�O�S�W�W�O"P�L�W�N U�U�W�T�O_S�N U�M�L�W�T!U�P�L�W�N M!V�U�V�T]S�N L�U�T!O�R�O�P M�N W�O�R�L�M�LfS�N M!O�S�O�O�L
P O�W�T!R�N W�P O�R�S�M�N W�T�P S�N M�L�Q�R�M$P�L�Q�N L�O�R%P O�M�N W�S�O�T�P S�N U�Q�U�V�T�P�L�Q�U�N Q�U�W�P S�N V�R!S�M�T8P�L�O�N U�M�V�V�P S�N O�M�R�M�T

Y S�N Q�O�L�U�W�Z Y S�N S�R!V�O�T�Z Y P S�N T!R!S�T	L�Z Y P S�N L�W�U�O�T�Z Y P S�N U�M!Q�V�O�Z Y S�N Q�U�Q�S�S�Z Y P S�N S�V�T�S�W�Z Y S�N L�T�S�L�T�Z Y P S�N L�W�V�W�V�Z Y S�N T�W�R�L�M�Z
g W�L�N T!M�L�S�QhL�R�L�V�N Q�Q-P S�N S�S�M�T�Q�OT�N T!Q�R!Q�U�V"P M�N R�S�R�Q�W�LeS�N L�O�L�O�T�L0P R�N V�L�S�M�O�V#P S�N O�S�R�U�Q�O�P S�N Q�O�S�V�U�V�P S�N S�R�R�S�M�L

P�L�M!S�T�N U�T�P�L�L�W�T�N L�W�P S�N S�T!O�Q�M�P U�N Q�S�T!V�O�P�L�L�N S�T�O�O�P S�N S�Q�S�T�R�P U�Q�N O�M�R!V�P S�N M�S�L�M�T8P U�N M�L�M�R!Q�P S�N L�L�S�M�Q
Y S�N S�O�V�U�S�Z Y L�N U�W�V�R�S�Z Y P S�N S�O�T�M!O�Z Y L�N L�W�V�M�L�Z Y P S�N M�U�R�S�L�Z Y L�N Q�Q�U�U�Q�Z Y P S�N L�W�V�U�R�Z Y P M�N O�L�R�U�O�Z Y P S�N M�R�T�Q�W�Z Y P S�N O�V�Q�R�T�Z

ikj�l!m n S�N Q�Q�W�Q�W�W'S�N W�U�R!Q�U�S�N Q�T�T�M!Q�RoS�N Q�T�S�W�R�TaS�N Q�M!U�L�T�O_S�N W�T�L�T!R�WpS�N O�Q�M�S�Q_S�N Q�S�V�R!O�R]S�N W�S�R!U�L�MqS�N W�L�L�Q�W
r?s�t�n!u v w u xyw z,i
j�l�m n S�N R�R�U�R!U�S�N M�L�S�T�Q�V�S�N O�U�M�Q�O�Q{S�N O�M�M�M�V�L{S�N T�R!V�T�U�R\S�N M�M�T�T�S�L0P S�N M�O�U�W�R�LeS�N T!M!Q�V�R�Q\S�N L�L�Q�V�U�RqS�N L�U�O�R�L
|~} ��v l�v w ��v w �!w U�N V�O�V�U�W�T�L�N U�V�V�V�L&M�N W�L�L�S�L�W&M�N R�U�V�V�Q�W�M�N U�M!W�L�Q�MBL�N T�U�U�V�Q�V S�N R!V�R�T\M�N L�M�R�Q�M�UBL�N M!S�M�T!Q�R2L�N M!U�O�U�M�W
��j�l!w j�nyj�m w v n�m w T�R�N W�Q�T!R!U
������� l�m tGj�m w v n�m w R�S�N V�W�M�T�W

(t istatistikleri parantez içinde gösterilmektedir.)
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<XNDUÕGDNL�KDUHNHWOL�RUWDODPDODU�J|VWHULPL�|]HOOLNOH�\W�YH�]W�VHULOHULQLQ�
ELUELUL\OH�HWNLOHúLPLQL� LoLQ�|QHPOL�ELU�DUDoWÕU��'HQNOHPGHNL� �(N�������Φ ª ’le etki 
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oDUSDQÕ� RODUDN� DGODQGÕUÕOPDNWDGÕU�� gUQH÷LQ��Φ «�¬ ����� ε�® � KDWD� WHULPLQGHNL� ELU�
ELULPOLN�úRNXQ�\ ® ��]HULQGHNL�HWNLVLQL�J|VWHUPHNWHGLU��%HQ]HU�úHNLOGH��Φ «�« ����YH�
Φ «�¬ �����ε̄�® °�« �YH�ε �® °±« �KDWD�WHULPOHULQGHNL�ELU�ELULPOLN�GH÷LúPHQLQ�\ ®  üzerindeki bir 

dönem gecikmeli tepkisini ölçmektedir. Bu nedenle, Φ «�« �L���Φ «�¬ �L���Φ ¬�« �L�� YH�
Φ ¬�¬ �L��NDWVD\ÕODUÕ�HWNL�WHSNL�IRQNVL\RQODUÕ�RODUDN�DGODQGÕUÕOPDNWDGÕU����
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²,³�´¶µ�· ¸º¹ ¸¶»
¼¾½ ¿¶·�ÀÂÁ¶·?Ã¶·�³�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

ÑyÒ�ÉkÓAÔyÒ�À	·	ÕÖÐ
 0.999911  1441.998  239.2354  1.0000¼¾ÀØ×�´	ÙÚÎ ´�ÛÜÓ Ý,ÆºÞßÒ?Å�ÆGÛ�ÕÖÐ
 0.992905  873.1019  197.3709  0.0001¼¾ÀØ×�´	ÙÚÎ ´ßàáÓ Ý,ÆºÞßÒ?Å�Æ?à¶ÕÖÐ
 0.965673  571.2499  159.5297  0.0000¼¾ÀØ×�´	ÙÚÎ ´/â0Ó Ý,ÆºÞßÒ?Å�Æ�âÚÕÖÐ
 0.907175  365.5688  125.6154  0.0000¼¾ÀØ×�´	ÙÚÎ ´ÂãäÓ Ý,ÆºÞßÒ?Å�Æ¶ã?ÕÖÐ
 0.817623  220.5696  95.75366  0.0000¼¾ÀØ×�´	ÙÚÎ ´/»0Ó Ý,ÆºÞßÒ?Å�Æ�»ÚÕÖÐ
 0.480009  116.7673  69.81889  0.0000¼¾ÀØ×�´	ÙÚÎ ´ßåáÓ Ý,ÆºÞßÒ?Å�Æ?å¶ÕÖÐ
 0.428100  76.87679  47.85613  0.0000¼¾ÀØ×�´	ÙÚÎ ´0æ/Ó Ý,ÆºÞßÒ?Å�ÆÇæ	ÕÖÐ
 0.352965  42.79048  29.79707  0.0010¼¾ÀØ×�´	ÙÚÎ ´/ç0Ó Ý,ÆºÞßÒ?Å�Æ�çÚÕÖÐ
 0.195983  16.23382  15.49471  0.0386¼¾ÀØ×�´	ÙÚÎ ´/è0Ó Ý,ÆºÞßÒ?Å�Æ�èÚÕ
 0.046859  2.927569  3.841466  0.0871

éÂ´ÇÉ�Å	½ Þáê¶Þ
¼¾½ ¿¶·ÇÀ ¸º¹ ¸¶»

¼¾½ ¿¶·�ÀÂÁ¶·?Ã¶·�³�½ Ä Å�Æ±´	Æ�½ Å�Æ�½ ÃÇ½ È¾³�½ Æ�½ ÉÂÊË·?Ã¶·�³ëÌkÎ ´¶Å?Ï Î Ï É�Ð�Ð

ÑyÒ�ÉkÓAÔyÒ�À	·	ÕÖÐ
 0.999911  568.8963  64.50472  0.0001¼¾ÀØ×�´	ÙÚÎ ´�ÛÜÓ Ý,ÆºÞßÒ?Å�ÆGÛ�ÕÖÐ
 0.992905  301.8520  58.43354  0.0000¼¾ÀØ×�´	ÙÚÎ ´ßàáÓ Ý,ÆºÞßÒ?Å�Æ?à¶ÕÖÐ
 0.965673  205.6811  52.36261  0.0001¼¾ÀØ×�´	ÙÚÎ ´/â0Ó Ý,ÆºÞßÒ?Å�Æ�âÚÕÖÐ
 0.907175  144.9991  46.23142  0.0000¼¾ÀØ×�´	ÙÚÎ ´ÂãäÓ Ý,ÆºÞßÒ?Å�Æ¶ã?ÕÖÐ
 0.817623  103.8023  40.07757  0.0000¼¾ÀØ×�´	ÙÚÎ ´/»0Ó Ý,ÆºÞßÒ?Å�Æ�»ÚÕÖÐ
 0.480009  39.89055  33.87687  0.0085¼¾ÀØ×�´	ÙÚÎ ´ßåáÓ Ý,ÆºÞßÒ?Å�Æ?å¶ÕÖÐ
 0.428100  34.08631  27.58434  0.0063¼¾ÀØ×�´	ÙÚÎ ´0æ/Ó Ý,ÆºÞßÒ?Å�ÆÇæ	ÕÖÐ
 0.352965  26.55666  21.13162  0.0078¼¾ÀØ×�´	ÙÚÎ ´/ç0Ó Ý,ÆºÞßÒ?Å�Æ�çÚÕ
 0.195983  13.30625  14.26460  0.0704¼¾ÀØ×�´	ÙÚÎ ´/è0Ó Ý,ÆºÞßÒ?Å�Æ�èÚÕ
 0.046859  2.927569  3.841466  0.0871

Ðyìdè?»ß¿Çí�î�·ÇÀ¶Î ·áï¶½ ð	Ò	Æ±·	ÙÚ½ À/³±·¶Á¶Á?·¶Á�½ Î Á�½ Ã�½ À?½!¿¶ñ?Å�Æ±·�³�Þ/·�É�Æ ·¶ÁÇ½ ³
Ð�ÐyéÂ´¶µ¶È¾½ À?À	Ò�À�ò�óË´�êÚ¿Úò�é/½ µ	ïÚ·�Î ½ ÅÂÓ�Û�è?è¶è	ÕGÒ�Î ´¶Å?Ï Î Ï ÉØÁ¶·?Ã¶·�³�Î ·Ç³�½

Ðyìdè?»ß¿Çí�î�·ÇÀ¶Î ·áï¶½ ð	Ò	Æ±·	ÙÚ½ À/³±·¶Á¶Á?·¶Á�½ Î Á�½ Ã�½ À?½!¿¶ñ?Å�Æ±·�³�Þ/·�É�Æ ·¶ÁÇ½ ³�¹
Ð�Ð�ék´?µÚÈ¾½ À¶À	ÒÇÀ�ò�óy´�ê	¿Úò�éß½ µÚï	·�Î ½ ÅÂÓ�Û�è¶è¶è	ÕGÒÇÎ ´¶Å¶Ï Î Ï ÉÜÁ¶·¶Ã¶·�³AÎ ·�³�½

ÈËÏ Å?Ï Æ�Î ´�À¶Þ/´�Þ#Ï ôß¼ºôÚõ¶í�Æ�í¶À¶Î ·?ô	½ É�Î ½ ÉkéÂ·�³ Æ ·Çõ	·Â²¾·¶Å�Æ�½�ÓAéÂ´�É�ÅÚ½ Þ0ê?Þö¼¾½ ¿¶·�ÀÂÁ¶·¶Ã?·�³�½ Õ

ì_è¶»/¿�í�î	·�ÀÂ´�³±´ÇÎ Ï Ã÷ÏÚ½ ø	½ À	Á¶·ºù	éÂ´�É�ÅÚ½ Þáê¶Þö¼¾½ ¿¶·�ÀÂÁ¶·?Ã¶·�³�½�Æ±·¶Å�Æ�½!ç/·?ô	õ¶í�Æ�í¶À?Î ·¶ô	½ ÉØÁ¶·ÇÀ¶É�Î ·ÇÞfõ	·�Î ½ ³AÎ ·ÇÞ0½ ô�Æ�½ ³�¹

ÈËÏ Å?Ï Æ�Î ´�À¶Þ/´�Þ#Ï ôß¼ºôÚõ¶í�Æ�í¶À¶Î ·?ô	½ É�Î ½ ÉkéÂ·�³ Æ ·Çõ	·Â²¾·¶Å�Æ�½�Ó ²Ë³±´¶µ�·	Õ

ì_è¶»/¿�í�î	·�ÀÂ´�³±´ÇÎ Ï Ã÷ÏÚ½ ø	½ À	Á¶·ºù�²Ë³±´¶µ�·ÂÆ ·?Å�Æ�½!èÂÆ±´�À	·/·¶ôÚõ¶í�Æ�í¶À¶Î ·?ô	½ ÉØÁ¶·�À?É�Î ·�Þöõ	·�Î ½ ³�Î ·�Þá½ ô�Æ�½ ³�¹


