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Türkiye Ekonomisinin 1980�2002 döneminde iç borçlanma 

UDNDPODUÕQÕQ�oRN�E�\�N�ER\XWODUD�XODúPDVÕ�|QHPOL�ELU�VRUXQ�RODUDN�NDUúÕPÕ]D�
oÕNPÕúWÕU���

%X�oDOÕúPDGD��|]HOOLNOH�����������G|QHPLQGH�\DúDQDQ�Lo�ERUoODQPD�
ve bunun fiyatlar genel düzeyi üzerindeki etkisi ekonomik teoriler 

GR÷UXOWXVXQGD��DUDúWÕUÕODUDN�DQDOL]�HGLOPH\H�oDOÕúÕOPÕúWÕU��
%X� GR÷UXOWXGD�� EX� oDOÕúPDQÕQ� KD]ÕUODQPDVÕ� VÕUDVÕQGD� EHQL�

\|QOHQGLUHQ� YH� EHQGHQ� KHU� W�UO�� \DUGÕPÕQÕ� HVLUJHPH\HQ� GDQÕúPDQ� KRFDP�
Yrd. Doç. Dr. Funda Yurdakul’a, konunun seçiminde ve kaynaklar konusunda 

EDQD� \DUGÕPFÕ� RODQ� 3URI�'U�� (UGLQo� 7HODWDU¶D�� oDOÕúPDODUÕP� VÕUDVÕQGD� Lú�
\R÷XQOX÷XQD� UD÷PHQ�� EDQD� KHP� LGDUL� \|QGHQ� GHVWHN� RODQ� � KHP� GH� ELOJL�
ELULNLPOHUL� LOH� EDQD� \DUGÕPFÕ� RODQ� \|QHWLFLOHULP� (PLV\RQ� *HQHO� 0�G�U��
0HKPHW� 6HUWEXGDN¶D�� (PLV\RQ� *HQHO� 0�G�U� <DUGÕPFÕVÕ� <XVXI� $OJDQ¶D��
D\UÕFD� � +D]LQH� YH� 0DOL� 6HUYLV� øúOHPOHUL� 0�G�U�� 6D\ÕQ� 1HVULQ� 7RNR÷OX¶QD��
0�G�U� <DUGÕPFÕODUÕ� ø�7�OD\� $UDO� YH� =H\QHO� $ELGLQ� 8\JXQ¶D� HQ� LoWHQ�
GLOHNOHULPOH�WHúHNN�U�HGHULP��+D]LQH�YH�0DOL�6HUYLV�0�G�UO�÷�¶QGHNL�oDOÕúPD�
DUNDGDúODUÕPD�GD�Lú�\HULQGHNL�\R÷XQ�WHPSR\D�UD÷PHQ�EDQD�NDUúÕ�KHU�]DPDQ�
DQOD\ÕúOÕ� YH� VDEÕUOÕ� ROPDODUÕQÕQ� \DQÕQGD�� ELOJL� ELULNLPOHULQL� GH� EHQLPOH�
SD\ODúPDODUÕ�QHGHQL\OH�WHúHNN�U�HGHULP��

%X� \RUXFX� oDOÕúPD� V�UHVLQGH� EDQD� V�UHNOL� \DUGÕP� HGHQ�� YH� KLoELU�
]DPDQ� GHVHW÷LQL� HVLUJHPH\HQ�HúLP�7HKOLOH�7DúNÕQ¶D�� EDQD� NDUúÕ� KHU� ]DPDQ�
DQOD\ÕúOÕ� RODQ� DLOHPH� YH� EDQD� \DUGÕPFÕ� RODQ� GRVWODUÕPD� � FDQGDQ�
WHúHNN�UOHULPL�VXQDUÕP��
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RODQ� Lo� ERUoODQPDQÕQ� IL\DWODU� JHQHO� G�]H\L� �]HULQGHNL� HWNLVLQL� RUWD\D�
NR\PDNWÕU�� %X� DPDFD� XODúPDN� LoLQ�� Lo� ERUoODQPD�� SDUD� DU]Õ� YH� E�WoH� DoÕ÷Õ�
GH÷LúNHQOHULQLQ� GÕúVDO� YH� IL\DW� GH÷LúNHQLQLQ� LoVHO� ROGX÷X� ELU� PRGHO�
NXUXOPXúWXU�� 0RGHOLQ� NÕVD� G|QHP� GH÷LúPHOHULQL� J|UPHN� DPDFÕ\OD� +HQGU\�
\|QWHPL� YH� X]XQ�G|QHP�GHQJH� LOLúNLOHULQH�XODúPDN�DPDFÕ\OD�(QJOH�*UDQJHU�
\|QWHPL�NXOODQÕOPÕúWÕU��

Her iki yöntemden elde edilen sonuçlara göre, Türkiye’de 1990:1�
������� G|QHPOHULQGH�� Lo� ERUoODQPDQÕQ� IL\DWODU� JHQHO� G�]H\L� �]HULQGH� HWNLVL�
YDUGÕU��%XQXQOD�ELUOLNWH�E�WoH�DoÕ÷Õ�YH�SDUD�DU]Õ�GD�IL\DWODU��]HULQGH�HWNLOLGLU���

�
$QDKWDU�.HOLPHOHU���øo�%RUoODQPD���(QIODV\RQ���%�WoH�$oÕNODUÕ���3DUD�$U]Õ�
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7KH�DLP�RI�WKLV�VWXG\�LV�WR�SXW�IRUWK�WKH�HIIHFW�RI�GRPHVWLF�ERUURZLQJ��

ZKLFK� KDV� EHHQ� D� QRWHZRUWK\� LVVXH� DV� UHJDUGV� WKH� 7XUNLVK� HFRQRP\�� RQ�
JHQHUDO� SULFH� OHYHO�� :LWK� D� YLHZ� WR� DFKLHYLQJ� WKLV� JRDO�� D� PRGHO� KDV� EHHQ�
HVWDEOLVKHG�� ,Q� WKLV� PRGHO�� GRPHVWLF� ERUURZLQJ�� PRQH\� VXSSO\� DQG� EXGJHW�
GHILFLW� ZHUH� GHWHUPLQHG� DV� H[RJHQRXV� YDULDEOHV� ZKLOH� WKH� SULFH� OHYHO� KDV�
EHHQ� GHWHUPLQHG� DV� WKH� HQGRJHQRXV� YDULDEOH�� $FFRUGLQJO\�� WKH� +HQGU\�
PHWKRG� LV� XVHG� IRU�PRQLWRULQJ� WKH� VKRUW�WHUP�YDULDWLRQV�ZKHUHDV� WKH�(QJOH�
*UDQJHU�PHWKRG�LV�XVHG�IRU�ORQJ�WHUP�HTXLOLEULXP�UHODWLRQV��

$FFRUGLQJ� WR� WKH� UHVXOWV� RI� ERWK� PHWKRGV�� GRPHVWLF� ERUURZLQJ� LQ�
7XUNH\�KDV�DIIHFWHG� WKH�JHQHUDO�SULFH� OHYHO�ZLWKLQ� WKH���������������SHULRG��
%HVLGHV��LW�ZDV�DOVR�REVHUYHG�WKDW�EXGJHW�GHILFLWV�DQG�PRQH\�VXSSO\�KDYH�DQ�
LQIOXHQFH�RYHU�WKH�SULFH�OHYHO��
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�

�

�

�
��
�
�
�
�
�

�
[�



�
�
�
�
�
�
�
�
�
�
�
�

(./(5�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�


