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V�UG�U�OHELOLUOL÷LQL� LQFHOHPHN� RODFDNWÕU�� 8\JXODPD� NÕVPÕQGD� HNRQRPHWULN�
PRGHO� \DUGÕPÕ\OD� \DSÕODQ� WHNQLN� DQDOL]�� oHúLWOL� YHUL� DQDOL]OHUL� LOH� GH�
GHVWHNOHQPLúWLU�� dDOÕúPD�� FDUL� DoÕNODUÕQ� GH÷HUOHQGLULOPHVLQGH� NXOODQÕODQ� ��
WHPHO� NULWHUOH� EDúODPDNWDGÕU� YH� DúÕUÕOÕN� NULWHULQLQ� 7�UNL\H� YHULVLQH�
X\JXODQPDVÕ\OD� GHYDP� HWPHNWHGLU�� %X� NULWHU� DVÕO� FDUL� GHQJH� YHULVLQL��
G|QHPOHUDUDVÕ� \DNODúÕPÕ� YH� V�UHNOL� JHOLU� KLSRWH]LQH� GD\DOÕ� Wüketim 

GDOJDODQPDODUÕQÕQ� JLGHULOPHVL� PRGHOLQGHQ� EXOXQDQ� RSWLPDO� FDUL� GHQJH�
YHULVL\OH� NDUúÕODúWÕUPDNWDGÕU�� 8\JXODPD� VRQXoODUÕ� JUDILNVHO� RODUDN�
LQFHOHQGL÷LQGH��7�UNL\H¶GH�DVÕO�YH�RSWLPDO�FDUL�GHQJH�VHULOHULQLQ�ELUELULQH�oRN�
\DNÕQ� VH\UHWWL÷L� DQODúÕOPDNWDGÕU�� 'ROD\ÕVÕ\OD�� FDUL� DoÕN� ILQDQVPDQÕQGD�
VHUPD\H�KDUHNHWOHULQLQ�HWNLQ�RODUDN�NXOODQÕOGÕ÷Õ�VRQXFXQD�YDUÕOÕU��Kriz öncesi 

G|QHPOHUGH�ELOH�FDUL�DoÕNODUÕQ�RSWLPDOH�\DNÕQ�ELU�VH\LU�L]OHPHVL��FDUL�DoÕNODUÕQ�
V�UG�U�OHPH]� ROGX÷X� VDYÕQÕ� o�U�WPHNWHGLU�� � $QFDN� JUDILNWH� Jörülen bu 

\DNÕQOÕN�� :DOG� WHVWWH� LVWDWLVWLNL� RODUDN� UHGGHGLOPHNWHGLU�� %X� GD� EL]H� FDUL�
DoÕNODUÕQ�JHoPLú�G|QHPGH�V�UG�U�OHELOLU�ROPDGÕ÷ÕQÕ�J|VWHUPHNWHGLU���
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0RGHOGH� JUDILNVHO� YH� LVWDWLVWLNL� \|QGHQ� IDUNOÕ� VRQXoODUÕQ� oÕNPDVÕ��
oDOÕúPDQÕQ� YHUL� DQDOL]OHUL\OH� GH� GHVWHNOHQPHVLQL� JHUHNWLUPHNWHGLU�� Böylece, 

VDGHFH� JHoPLú� G|QHP� GÕú� GHQJHQLQ� V�UG�U�OHELOLUOL÷L� LOH� LOJLOL� \RUXPGD�
EXOXQPDN�DPDFÕ�J�G�OPHPHNWH��|Q�P�]GHNL�NÕVD�G|QHP�KDNNÕQGD�GD�ELOJL�
HOGH� HGLOPHVL� XPXOPDNWDGÕU�� Veri analizinden elde edilen sonuçlara göre, 

TüUNL\H¶GH�|]HOOLNOH�VRQ�\ÕOODUGD�GÕú�WLFDUHW�DoÕNODUÕQGDNL�WHKOLNHOL�E�\�PH\H�YH�
UHHO� NXUODUGDNL� GH÷HUOHQPH\H� UD÷PHQ� UHNDEHW� DYDQWDMÕQÕQ� NRUXQGX÷X� YH�
LKUDFDWWD� NkUOÕOÕ÷ÕQ� GHYDP� HWWL÷L� J|U�OPHNWHGLU�� %XQD� NDUúÕQ�� \XUW� LoL�
\DWÕUÕPODUÕQ� G|YL]� ND]DQGÕUÕFÕ� VHNW|UOHUH� \DSÕOPDPDVÕ�� JHOHFHNWH� FDUL� DoÕN�
V�UG�U�OHELOLUOL÷LQL� WHKOLNH\H� VRNDQ� HQ� |QHPOL� XQVXUODUGDQ� ELULGLU�� %XQXQ�
\DQÕQGD�� ����� YH� ����� \ÕOODUÕQGD� FDUL� DoÕN� ILQDQVPDQÕQÕQ� GDKD� oRN� NÕVD�
YDGHOL� VHUPD\H� JLULúOHUL\OH� \DSÕOÕ\RU� ROPDVÕ�� QHJDWLI� úRN� VÕUDVÕQGD� VHUPD\H�
oÕNÕúÕ�ULVNLQL�DUWÕUPDNWDGÕU����

�
$QDKWDU� .HOLPHOHU�� &DUL� $oÕN�� 6�UG�U�OHELOLUOLN�� 7�NHWLP�

'DOJDODQPDODUÕQÕQ�*LGHULOPHVL�0RGHOL��6HUPD\H�+DUHNHWOHUL�� �
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$%675$&7�
After the late 1980’s with the elimination of all the barriers over 

LPSRUWV�DQG�FDSLWDO�PRYHPHQWV��SHUVLVWHQW�FXUUHQW�DFFRXQW�GHILFLWV�DQG�KLJK�
FDSLWDO� LQIORZV�KDYH�EHHQ�UHDOL]HG�H[FHSW� IRU� WKH�FULVHV�HSLVRGHV� LQ�7XUNH\��
7KLV�LV� WKH�UHDVRQ�ZK\�WKH�VWXGLHV�UHJDUGLQJ�WKH�UROH�RI� WKH�FXUUHQW�DFFRXQW�
GHILFLWV� RQ� WKH� FULVLV� LQWHQVLILHG� DIWHU� WKLV� SHULRG�� (VSHFLDOO\� DIWHU� WKH� �����
FULVLV��WKH�VXEMHFW�RI�FXUUHQW�DFFRXQW�VXVWDLQDELOLW\�KDV�FRPH�WR�WKH�IRUHIURQW�
RI�DFDGHPLF�GLVFXVVLRQV�ORFDOO\���

7KH� FULVHV� LQ� ����� DQG� ����� KDYH� OHG� WR� WKH� WKLQNLQJ� WKDW� WKH�
sustainability threshold for the “current account GHILFLW� WR� QDWLRQDO� LQFRPH�
ratio” is 3,5 �� ���� SHUFHQW� LQ� 7XUNH\�� +RZHYHU�� WKH� H[SHULHQFHV� RI� ERWK�
GHYHORSHG�DQG�GHYHORSLQJ�FRXQWULHV�VKRZ�WKDW�LW�LV�LPSRVVLEOH�WR�GHWHUPLQH�D�
JHQHUDOO\�DFFHSWHG�UDWLR�IRU�PHDVXULQJ�WKH�VXVWDLQDELOLW\�RI�SHUVLVWHQW�FXUUHQW�
DFFRXQW�GHILFLWV�DV� WKH�KLJKHU�GHILFLWV�FRXOG�KDYH�EHHQ�VXVWDLQHG� IRU�D� ORQJ�
WLPH�ZLWKRXW�DQ\�LQWHUYHQWLRQ���

7KH�DLP�RI�WKLV�VWXG\�LV�WR�LQYHVWLJDWH�WKH�VXVWDLQDELOLW\�RI�WKH�FXUUHQW�
DFFRXQW�GHILFLWV�LQ�7XUNH\�RYHU�WKH�����������SHULRG��7KH�HPSLULFDO�DQDO\VHV�
XVH�QRW�RQO\�WKH�WHFKQLFDO�PHWKRGV��EXW�DUH�DOVR�VXSSRUWHG�ZLWK�GDWD�DQDO\VLV��
7KH�SDSHU�VWDUWV�E\�SUHVHQWLQJ�WKUHH�EDVLF�FULWHULD�IRU�HYDOXDWLQJ�WKH�GHILFLWV��
DQG�DSSOLHV�WKH�H[FHVVLYHQHVV�DSSURDFK�WR�WKH�7XUNLVK�GDWD��7KLV�DSSURDFK�
FRPSDUHV� WKH� DFWXDO� FXUUHQW� DFFRXQW� ZLWK� WKH� RSWLPDO� RQH� GHULYHG� IURP�
FRQVXPSWLRQ�VPRRWKLQJ� PRGHO� EDVHG� RQ� LQWHUWHPSRUDO� DSSURDFK� DQG�
SHUPDQHQW� LQFRPH� WKHRU\��7KH�JUDSKLFDO� UHVXOWV� VKRZ� WKDW� WKH� WLPH�SDWK�RI�
DFWXDO� DQG� RSWLPDO� FXUUHQW� DFFRXQW� VHULHV� PRYH� FORVHO\� WRJHWKHU�� LPSO\LQJ�
WKDW�WKH�FDSLWDO�PRYHPHQWV�KDYH�EHHQ�XVHG�HIILFLHQWO\�LQ�ILQDQFLQJ�WKH�FXUUHQW�
DFFRXQW�GHILFLWV��7KLV�FORVHQHVV�EHWZHHQ�WZR�VHULHV�LV�FOHDUO\�HYLGHQW�GXULQJ�
WKH� SUH�FULVHV� SHULRG�� ZKLFK� OHDGV� XV� WR� WKH� FRQFOXVLRQ� WKDW� WKH� FXUUHQW�
DFFRXQW�ZDV�VXVWDLQDEOH�GXULQJ� WKDW� WLPH��2Q�WKH�RWKHU�KDQG�� WKH�:DOG� WHVW�
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UHMHFWHG�WKH�HTXDOLW\�RI�WKH�WZR�VHULHV��LPSO\LQJ�WKDW�WKH�FXUUHQW�DFFRXQW�ZDV�
QRW�VXVWDLQDEOH�LQ�WKH�SDVW��

6LQFH� WZR� GLIIHUHQW� UHVXOWV� FDPH� RXW� RI� WKH� PRGHO�� WKH� DQDO\VLV�
VKRXOG�EH�VXSSRUWHG�ZLWK�GDWD�DQDO\VLV��%\�GRLQJ�WKDW��WKH�REMHFW�LV�QRW�RQO\�
WR�LQWHUSUHW�WKH�VXVWDLQDELOLW\�RI�WKH�SDVW�FXUUHQW�DFFRXQW�UHDOL]DWLRQV��EXW�DOVR�
WR� JHW� LQIRUPDWLRQ� RQ� WKH� QHDU� WHUP� GDWD�� $FFRUGLQJO\�� LQ� VSLWH� RI� WKH� ULVN\�
LQFUHDVH� LQ� IRUHLJQ� WUDGH� GHILFLWV�DQG� WKH�DSSUHFLDWLRQ�RI� WKH� UHDO� H[FKDQJH�
UDWH�ODWHO\��WKH�FRPSHWLWLYH�DGYDQWDJH�DQG�WKH�SURILW�PDUJLQ�RI�H[SRUWHUV�KDV�
EHHQ� VXVWDLQHG�� 2Q� WKH� RWKHU� KDQG�� VLQFH� PRVW� RI� WKH� LQYHVWPHQWV� DUH�
DOORFDWHG� LQWR� QRQ�WUDGDEOH� VHFWRUV� WKDW� GR� QRW� JHQHUDWH� DQ\� IRUHLJQ�
H[FKDQJH� LQIORZV�� LW� JHQHUDWHV� D�PDMRU� ULVN� LQ� VXVWDLQLQJ� WKH� IXWXUH� FXUUHQW�
DFFRXQW�GHILFLWV��%HVLGHV�� WKH� ILQDQFLQJ�RI�GHILFLWV�SUHGRPLQDQWO\�ZLWK�VKRUW�
WHUP�FDSLWDO�LQIORZV�LQ������DQG������LQFUHDVHV�WKH�ULVN�RI�FDSLWDO�RXWIORZ�LQ�
WKH�FDVH�RI�QHJDWLYH�VKRFNV��
�

.H\� :RUGV�� &XUUHQW� $FFRXQW�� 6XVWDLQDELOLW\�� &RQVXPSWLRQ�
VPRRWKLQJ�0RGHO��&DSLWDO�)ORZV���



� �

*ø5øù�
����¶OL� \ÕOODUGDQ� VRQUD� GÕú� WLFDUHW� YH� VHUPD\H� KDUHNHWOHUL� |Q�QGHNL�

HQJHOOHULQ� NDONPDVÕ\OD�� DUWDQ� ILQDQVPDQ� RODQDNODUÕ� VD\HVLQGH� �ONHOHULQ� FDUL�
LúOHPOHU� KHVDSODUÕ� \�NVHN�DoÕNODU� YHUPLúWLU��<�NVHN�VHUPD\H� JLULúLQH�SDUDOHO�
olarak ülkeler, yüksek cari aoÕNODUÕ� ILQDQVH� HGHELOPHVLQH� UD÷PHQ� DoÕNODUÕQ��
V�UG�U�OHELOLUOL÷L� NRQXVXQX� \LQH� EX� G|QHPGH� WDUWÕúPD\D� EDúODPÕúWÕU�� ����¶OÕ�
\ÕOODUGD�0HNVLND��%UH]LO\D��$UMDQWLQ��'R÷X�$V\D��ONHOHUL� YH� GL÷HU� JHOLúPHNWH�
RODQ��ONHOHUH�EHQ]HU�úHNLOGH�7�UNL\H�GH�V�UHNOL�FDUL�DoÕNODU�YHUPLú�YH�\�NVHN�
VHUPD\H� JLULúOHULQH� PDUX]� NDOPÕúWÕU�� 7�UNL\H¶GH� VHUPD\H� KDUHNHWOHULQLQ�
VHUEHVWOHúWLULOPHVLQGHQ� VRQUD�� \DQL� ���������� DUDVÕ� G|QHPGH�� \XUW� GÕúÕ�
\HUOHúLNOHUFH� JHUoHNOHúWLULOHQ� WRSODP� VHUPD\H� JLULúOHULQLQ� �� ��¶OÕN� NÕVPÕQÕ�
SRUWI|\� \DWÕUÕPODUÕ�YH�����¶OLN�NÕVPÕQÕ�GD�NÕVD�YDGHOL�NUHGL�JLULúOHUL�ROXúWXUXU��
%X� PLNWDUODU� WRSODP� VHUPD\H� JLULúOHULQLQ� \DUÕ\D� \DNÕQÕQÕ� ROXúWXUGX÷XQGDQ��
JLUHQ� VHUPD\HQLQ� JHUL� G|QPHVL� YH\D� VHUPD\H� JLULúLQLQ� V�UG�U�OHPH]OL÷L� VÕN�
VÕN� WDUWÕúÕOÕU� ROPXúWXU�� $NDGHPLN� oHYUHOHULQ� \DQÕ� VÕUD� XOXVODUDUDVÕ� ILQDQVDO�
NXUXOXúODU�GD��|]HOOLNOH�JHOLúPHNWH�RODQ��ONHOHUGH�FDUL�DoÕNODUÕQ�VDKLS�ROGX÷X�
WHKOLNH�ER\XWX�KDNNÕQGDNL�WDUWÕúPDODUD��NHQGL�\DSWÕUGÕNODUÕ�DUDúWÕUPDODUOD�GDKLO�
ROPXúODUGÕU����

7�UNL\H�� ����� YH� ����� \ÕOODUÕQGD� VHEHSOHUL� DUDVÕQGD� FDUL� DoÕ÷ÕQ�
E�\�N� URO� R\QDGÕ÷Õ� LNL� E�\�N� NUL]� \DúDPÕúWÕU�� .UL]� |QFHVL� G|QHPOHU� LoLQ� FDUL�
DoÕN�*6<ø+� RUDQODUÕQD� EDNÕOGÕ÷ÕQGD�� ����� \ÕOÕQGD� \DNODúÕN� �� ���� RUDQÕQGD�
DoÕN� YHULOLUNHQ�� ����� \ÕOÕQGD� \DNODúÕN� �� ���¶OXN� DoÕN� YHULOGL÷LQGH� NUL]�
GR÷PXúWXU� �*UDILN��� �8\JXU� ������� V�� ����� ����� \ÕOÕQÕQ�ùXEDW� D\ÕQGD� SDWODN�
YHUHQ�NUL]� VRQUDVÕ� \DSWÕ÷Õ�GH÷HUOHQGLUPHGH�� ³������RUDQÕQÕQ�7�UNL\H� LoLQ� ELU�
HúLN�ROXúWXUGX÷X´�J|U�ú�Q��VDYXQXU��
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*UDILN��&DUL�'HQJHQLQ�*6<ø+¶\H�2UDQÕ�������������� ��!�"$#&%('*)

�����\ÕOÕQGD��GRNX]�D\OÕN�YHULOHUH�J|UH���FDUL�DoÕ÷ÕQ�*6<ø+¶\H�RUDQÕ�����
\DNODúÕN�������VHYL\HVLQGHGLU��2Q� LNL�D\OÕN�|GHPHOHU�GHQJHVL�YHULOHULQH�J|UH�
FDUL�DoÕN��ELU�|QFHNL�\ÕOD�J|UH��������DUWDUDN����PLO\DU�GRODUÕ�DúPÕúWÕU��+HU�QH�
NDGDU� UDNDPODU�� JHoPLú� \ÕOODUD� EDNÕOGÕ÷ÕQGD� \�NVHN� gibi görünse de, 

XOXVODUDUDVÕ� ILQDQV� oHYUHOHULQGH� EXJ�Q� LoLQ� \DSÕODQ� \RUXPODU�� ����� \ÕOÕ�
|QFHVLQH� J|UH� oRN� GDKD� ROXPOXGXU�� 6�UG�U�OHELOLUOLN� WDQÕPÕQD�X\JXQ�RODUDN��
����� \ÕOÕQGDNL� FDUL� DoÕN�� X\JXODQDQ� HNRQRPLN� SROLWLNDODUÕQ� GH÷LúPHVLQH� \RO�
DoPDPÕú� YH� VHUPD\H� oÕNÕúÕQD� VHEHS� ROPDPÕúWÕU�� %XQGD�� X\JXODQDQ� GDOJDOÕ�
G|YL]�NXUX�UHMLPLQLQ�SD\Õ�E�\�NW�U����

*HUHN� \XUW� LoLQGH� JHUHNVH� \XUW� GÕúÕQGD� FDUL� DoÕN� LOH� LOJLOL� \D]ÕODQ�
\D]ÕODUGD�� JHoPLú� \ÕOODUD� EDNÕODUDN� �� �������� DUDVÕ� JHUoHNOHúHFHN� FDUL�
DoÕNODUÕQ� HNRQRPL� DoÕVÕQGDQ� ULVN� ROXúWXUGX÷X� EHNOHQPHNWHGLU�� gWH� \DQGDQ��
*ROGPDQ� 6DFKV¶ÕQ� ����� \ÕOÕ� YHULOHULQL� NXOODQDUDN� KD]ÕUODGÕ÷Õ� oDOÕúPDVÕQGD�
7�UNL\H¶QLQ� X]XQ� G|QHPGH� V�UG�U�OHELOHFH÷L� FDUL� DoÕN�*6<ø+� RUDQÕ� �� �����
EXOXQPXúWXU� �(GZDUGV�� ������ V������ %�W�Q� EXQODUD� UD÷PHQ� DNDGHPLN�
oDOÕúPDODU� J|VWHUPLúWLU� NL�� FDUL� GHQJH� V�UG�U�OHELOLUOL÷L� LoLQ� EHOOL� ELU� HúLN�RUDQ�
EHOLUOH\HELOPHN� P�PN�Q� GH÷LOGLU�� � (GZDUGV� ������� V������ PDNURHNRQRPLN�
GH÷LúNHQOHUOH� GHYDPOÕ� HWNLOHúLP� KDOLQGH� RODQ� FDUL� GHQJH� LoLQ� V�UG�U�OHELOLU�
HúLN�RUDQÕ�KHVDSODPDQÕQ�oRN�]RU�YH�\DQÕOWÕFÕ�RODFD÷ÕQÕ�EHOLUWPLúWLU��$\QÕ�KXVXV��
XOXVODUDUDVÕ� NXUXOXúODU� �2(&'� JLEL�� YH� � ILQDQV� oHYUHOHUL� �|UQH÷LQ� *ROGPDQ�
6DFKV�¶QLQ�UDSRUODUÕQGD�GD�VÕN�VÕN�GLOH�JHWLULOPHNWHGLU����
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%X� oDOÕúPDQÕQ� DPDFÕ�� 7�UNL\H¶QLQ� FDUL� DoÕ÷ÕQÕQ� V�UG�U�OHELOLUOL÷LQL�
WHNQLN� ELU� \|QWHPOH� LQFHOHUNHQ� EXQX� oHúLWOL� YHUL� DQDOL]OHUL\OH� GHVWHNOHPHN�
RODFDNWÕU�� &DUL� DoÕNODUÕQ� V�UG�U�OHELOLUOL÷LQL� |OoPHN� LoLQ� ����¶OHUGHQ� VRQUD�
JHOLúWLULOHQ�NULWHUOHUGHQ�RODQ�³ERUo�|GH\HELOPH�J�F�´�YH�³DúÕUÕOÕN´�NULWHUOHUL�GDKD�
önce birkaç kez TüUNL\H¶\H�X\JXODQPÕúWÕU��%XQODUGDQ�8\JXU��������YH�2(&'�
������¶QLQ�oDOÕúPDODUÕ�ROGXNoD�\HQL�ROXS��7�UNL\H¶GH�ERUo�|GH\HELOPH�NULWHULQH�
J|UH������\ÕOÕ�LoLQ�FDUL�DoÕN�HúL÷LQL�KHVDSODPDNWDGÕU��6HOoXN��������LOH�$NoD\�
YH�g]OHU� ������¶LQ� oDOÕúPDODUÕQGD� LVH�� ³DúÕUÕOÕN´� NULWHULQH� J|UH� FDUL� GHQJHQLQ�
RSWLPDO� GDYUDQÕS� GDYUDQPDGÕ÷Õ� EXOXQPD\D� oDOÕúÕOPÕúWÕU�� $úÕUÕOÕN� NULWHULQGH��
W�NHWLP� GDOJDODQPDODUÕQÕQ� JLGHULOPHVL� \|QWHPL\OH� ROXúWXUXODQ� PRGHOLQ�
HNRQRPHWULN� X\JXODPDVÕ� \DSÕODUDN�PRGHOGHQ� HOGH� HGLOHQ�DVÕO� FDUL� GHQJH� LOH�
RSWLPDO�FDUL�GHQJH�NDUúÕODúWÕUÕODUDN�JHoPLúWH�FDUL�DoÕNODUÕQ�JHUoHNWHQ�NUL]H�\RO�
DoDELOHFHN� G�]H\GH� DúÕUÕ� ROXS� ROPDGÕ÷Õ� EXOXQPD\D� oDOÕúÕOPDNWDGÕU�� %X�
VD\HGH��FDUL�DoÕ÷ÕQ�ILQDQVPDQÕQÕ�VD÷OD\DQ�VHUPD\H�KDUHNHWOHULQLQ�GH�RSWLPDO�
NXOODQÕOÕS� NXOODQÕOPDGÕ÷Õ� DQODúÕOPDNWDGÕU�� 6|]� NRQXVX� \|QWHP�� ����¶QLQ� LON�
oH\UH÷L� LOH� ����¶�Q� ��oH\UH÷L� DUDVÕ� G|QHP� LoLQ� 7�UNL\H� YHULOHUL� NXOODQÕODUDN��
X\JXODQPÕúWÕU�� � %XQD� J|UH� oDOÕúPDGD�� 6HOoXN� ������� LOH� $NoD\� YH� g]OHU�
������¶LQ� GDKD� NÕVÕWOÕ� VD\ÕGD� YHULOHUOH� \DSWÕNODUÕ� X\JXODPDODUÕQ� ����� \ÕOÕQD�
NDGDU� X]DWÕOPDVÕ\OD�� GDKD� NHVLQ� VRQXoODU� HOGH� HGLOPHVL� DPDoODQPDNWD� YH�
����� \ÕOÕQGDNL� NUL]� VÕUDVÕQGD� FDUL� DoÕ÷ÕQ� RSWLPDOLWH\H� QH� NDGDU� \DNÕQ�
GDYUDQGÕ÷ÕQÕ� J|UPHN�P�PN�Q� RODFDNWÕU�� $\UÕFD� GL÷HU� LNL� oDOÕúPDQÕQ� DNVLQH��
X\JXODQDQ�WHVW�VRQXoODUÕ�LON�GHID�EX�oDOÕúPDGD�D\UÕQWÕVÕ\OD�RUWD\D�NRQDFDNWÕU���

(NRQRPHWULN�PRGHOLQ� \DQÕ� VÕUD�7�UNL\H¶GH� FDUL� DoÕN� V�UG�U�OHELOLUOL÷L�
LOH� LOJLOL� GH÷LúNHQOHU� \ROX\OD� YHUL� DQDOL]L� \DSPDN�� EX� oDOÕúPDQÕQ� HQ� |QHPOL�
NDWNÕODUÕQGDQ� ELULQL� ROXúWXUDFDNWÕU�� +HU� QH� NDGDU� g]OHU� YH� $NoD\� ������¶ÕQ�
oDOÕúPDODUÕQGD� EHQ]HU� ELU� YHUL� DQDOL]L� NÕVPÕ� EXOXQPDNWD� LVH� GH�� � \DSÕODQ�
J�QFHO� oDOÕúPDODUÕQ� ÕúÕ÷ÕQGD�� 7�UNL\H¶GH� FDUL� DoÕN� V�UG�U�OHELOLUOL÷LQL�
HWNLOHGL÷LQH� LQDQÕODQ� GH÷LúNHQOHULQ� NDSVDPÕ� \D� JHQLúOHWLOPLú� YH\D� HOH� DOÕQDQ�
YHULOHU� GDKD� D\UÕQWÕOÕ� RODUDN� HOH� DOÕQPÕúWÕU�� dDOÕúPDGD� LQFHOHQHQ� YHULOHU�
DUDVÕQGD� LWKDODW� YH� LKUDFDWWDNL� H÷LOLPOHU�� UHHO� G|YL]� NXUODUÕQÕQ� VHYL\HVL� YH�
UHNDEHW� DYDQWDMÕ�� \DWÕUÕP� YH� WDVDUUXI� NDUDUODUÕQGDNL� H÷LOLPOHU�� �ONHOHULQ� \XUW�
GÕúÕQGDQ� ERUoODQPDODUÕQGD� ELULQFLO� GHUHFHGH� |QHPOL� ROGX÷XQD� LQDQÕODQ�
³�ONHOHULQ�JHWLUL�IDUN�H÷ULOHUL´�EXOXQPDNWDGÕU���
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(N� RODUDN�� 7�UNL\H¶GH� FDUL� DoÕ÷ÕQ� NHQGLVLQGHQ� oRN� QDVÕO� ILQDQVH�
HGLOGL÷L� YH� EXQXQ� QH� NDGDU� V�UG�U�OHELOHFH÷L� |QHP� ND]DQPDNWDGÕU�� $\UÕFD��
FDUL� DoÕNODUÕ� NDSDWDELOPHN� LoLQ� JLULú� \DSDQ� sermayenin hangi sektörlere 

NDQDOL]H�ROGX÷X�GD�EX�\DWÕUÕPODUÕQ�JHOHFHNWH�E�\�PH\L�WHWLNOHPHVL�DoÕVÕQGDQ�
|QHPOLGLU�� %X� oHúLW� DQDOL]OHULQ� GL÷HU� �ONH� |UQHNOHUL� SHN� oRN� NH]� \DSÕOPÕú�
ROPDVÕQD� UD÷PHQ��7�UNL\H� LOH� LOJLOL� RODUDN�SHN� ID]OD� |UQHN�EXOXQPDPDNWDGÕU��
TüUNL\H¶GH�LKUDFDWÕQ�YH�E�\�PHQLQ�LWKDODWD�ED÷ÕPOÕ�KDOH�JHOPHVL��FDUL�DoÕNODUÕ�
V�UHNOL� KDOH� JHWLUPLúWLU�� %X� \�]GHQ�� FDUL� DoÕN� ILQDQVPDQÕQÕQ� V�UHNOLOL÷L� J�Q�
JHoWLNoH�GDKD�oRN�|QHP�ND]DQPDNWDGÕU���

<XNDUÕGD� EHOLUWLOHQ� DPDoODU� GR÷UXOWXVXQGD�� oDOÕúPDQÕQ� ELULQFL�
E|O�P�QGH� FDUL� GHQJH� YH� G|QHPOHUDUDVÕ�PRGHOLQLQ� WDQÕPODUÕ� \DSÕOPDNWDGÕU��
øNLQFL�E|O�PGH�V�UG�U�OHELOLUOLN�WDQÕPÕ�\DSÕOPDNWD�YH�G|QHPOHUDUDVÕ�PRGHOLQLQ�
V�UG�U�OHELOLUOLN� \DNODúÕPODUÕ� DQODWÕOPDNWDGÕU��ho�QF�� E|O�PGH��oHúLWOL� �ONHOHU�
LoLQ�\DSÕODQ��V�UG�U�OHELOLUOLN�DQDOL]OHUL�OLWHUDW�U�G|N�P��\DSÕODUDN�DQODWÕODFDNWÕU���
'|UG�QF�� E|O�PGH�� 7�UNL\H¶GH� V�UG�U�OHELOLUOL÷L� HWNLOHGL÷LQH� LQDQÕODQ�
HNRQRPLN� GH÷LúNHQOHU� LQFHOHQHFHNWLU�� %HúLQFL� E|O�P� HNRQRPHWULN� PRGHOH�
D\UÕOPÕúWÕU�� %X� E|O�PGH� VÕUDVÕ\OD� WHRULGH� PRGHOLQ� ROXúXPX� YH� PRGHOGH�
NXOODQÕODQ� \|QWHPOHU� DQODWÕODFDN�� GDKD� VRQUD� GD� 7�UNL\H� LoLQ� PRGHOLQ�
NXUXOXPX� \DSÕODFDNWÕU�� 7�UNL\H� YHULVL\OH� X\JXODPDVÕ� \DSÕODQ� PRGHOLQ� W�P�
VRQXoODUÕ��WDEORODU�KDOLQGH�YHULOHUHN�\RUXPODQGÕNWDQ�VRQUD��oDOÕúPDQÕQ�VRQXo�
E|O�P�QGH��\DSÕODQ�DQDOL]OHULQ�JHQHO�ELU�VRQXFX�\HU�DODFDNWÕU��

�
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%ø5ø1&ø�%g/h0�
&$5ø�øù/(0/(5�+(6$%,�9(�'g1(0/(5$5$6,�02'(/ø�

�����&DUL�øúOHPOHU�+HVDEÕQÕQ�7DQÕPODQPDVÕ�
gGHPHOHU�GHQJHVL�DOWÕQGD�\HU�DODQ�³FDUL�LúOHPOHU�KHVDEÕ´��QHW�KDWD�YH�

QRNVDQ� NDOHPL� J|]DUGÕ� HGLOHUHN� G�ú�Q�OG�÷�QGH�� 0HUNH]� %DQNDVÕ¶QÕQ�
muhabir hareketlerini gösteren G|YL]� UH]HUYOHULQGHNL� GH÷LúLPLQ� GH� GDKLO�
ROGX÷X� VHUPD\H� YH� ILQDQV� KDUHNHWOHUL� GHQJHVLQH� PXWODN� GH÷HU� FLQVLQGHQ�
HúLWWLU�� &DUL� LúOHPOHU� KHVDEÕ� DoÕN� YHUGL÷LQGH� �ONH�� \XUW� GÕúÕQGDQ� ND]DQGÕ÷Õ�
SDUDGDQ�GDKD�ID]ODVÕQÕ��\XUW�GÕúÕQD�J|QGHUPLú�GHPHNWLU��'ROD\ÕVÕ\OD�\DUDWÕODQ�
DoÕN�� GÕúDUÕGDQ� ERUoODQÕODUDN� YH\D� \XUW� LoL� YDUOÕNODUÕQ� VDWÕOPDVÕ� VXUHWL\OH�
NDSDQÕU��%XQXQ� WHUVL�GXUXPGD�GD�� \DQL�FDUL� LúOHPOHU�KHVDEÕ� ID]OD�YHUGL÷LQGH�
\XUW� LoL� \HUOHúLNOHUFH� \XUW� GÕúÕQD� VHUPD\H� WUDQVIHUL� JHUoHNOHúWLULOLU�� 6RQXo�
RODUDN� FDUL� LúOHPOHU� KHVDEÕ�� \XUW� GÕúÕ� \HUOHúLNOHUH� NDUúÕ� RODQ� WRSODP�
\�N�PO�O�NOHULPL]GHNL�YH\D�\XUW�GÕúÕ�\HUOHúLN�ELU��ONHGH�EXOXQDQ�YDUOÕNODUGDNL��
GH÷LúLPL� J|VWHUPHNWHGLU� �2EVWIHOG� YH� 5RJRII�� ������� gUQH÷LQ�� FDUL� DoÕ÷ÕQ�
ILQDQVPDQÕ�DPDFÕ\OD��ONH\H�ERUo�YH\D�\DEDQFÕ�VHUPD\H�RODUDN�JHOHQ�PLNWDU��
R� �ONH� \HUOHúLNOHULQLQ� \XUW� GÕúÕQD� J|QGHUGL÷L� PLNWDUGDQ� E�\�NVH�
\�N�PO�O�NOHULPL]� DUWÕ\RU� GHPHNWLU�� <�N�PO�O�NOHULPL]GHNL� DUWÕú�� � \XUW� LoL�
\HUOHúLNOHULQ�\XUW�GÕúÕ�\HUOHúLNOHUH�RODQ�ERUoOXOXN�G�]H\LQLQ�DUWPDNWD�ROGX÷XQX�
gösterir. �

0DWHPDWLNVHO� RODUDN� FDUL� GHQJH� WDQÕPÕQD� XODúPDN� LoLQ� LVH� LNL� \RO�
mevcuttur. Birinci yöntemde, ödemeler dengesi veri toplama yöntemine göre, 

PDO� YH� KL]PHWOHU� GHQJHVLQH� QHW� \DWÕUÕP� JHOLUOHUL� �YH\D� JLGHUOHUL�� LOH� FDUL�
WUDQVIHUOHULQ� HNOHQPHVL\OH� EXOXQXU�� 'L÷HU� KHVDSODPD� \|QWHPL� LVH� PLOOL� JHOLU�
KHVDSODUÕ� \ROX\OD� ROPDNWDGÕU�� %X� \|QWHP�� �����¶GH� YHULOHQ� WHPHO� PLOOL� JHOLU�
GHQNOHPLQGHQ�\ROD�oÕNDU����

MXGICGSYIH −+++= � ������ �� ������������������������������������
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'HQNOHPH� J|UH� JD\UL� VDIL� \XUW� LoL� KDVÕOD� �*6<ø+��� |]HO� VHNW|U�Q�
W�NHWLP� KDUFDPDODUÕ� �&��� |]HO� VHNW|U�Q� YH� NDPX� VHNW|U�Q�Q� \DWÕUÕP� DPDoOÕ�
KDUFDPDODUÕ� �,��� NDPX� NHVLPL� KDUFDPDODUÕ� �*�� YH� GÕú� WLFDUHW� JHOLU� YH�
JLGHUOHULQGHQ� �;� YH� 0�� ROXúPDNWDGÕU�� *60+� YH� *6<ø+� DUDÕQGDNL� WDQÕP�
IDUNÕQÕQ� WRSODP� IDNW|U� |GHPHOHULQGHQ� ND\QDNODQGÕ÷Õ� YDUVD\ÕPÕ\OD�
�\DQL rFGSYIHGSMH += ��

� rFMXGICGSMH +−+++= ����������� � � � ���������������
HúLWOL÷L� EXOXQXU�� %XUDGD� r �XOXVODUDUDVÕ� UHHO� IDL]� RUDQÕQÕ��F �LVH� QHW� \DEDQFÕ�
YDUOÕNODUÕ��YH\D�\�N�PO�O�NOHUL��J|VWHULU��$\QÕ�HúLWOLN�úX�úHNLOGH�GH�\D]ÕODELOLU��

rFMXIGCGSMH +−+=−− � � � � �������������������������
�&�*��LIDGHVL�WRSODP�W�NHWLPH�HúLW�ROGX÷X�LoLQ�������QXPDUDOÕ�HúLWOL÷LQ�

VRO� WDUDIÕ� WDVDUUXIODUD� HúLW� ROXU� � �0DQNLZ�� ������ V�� ����� rFMX +− ’nin cari 

GHQJH\H�HúLW�ROGX÷X�J|]�|Q�QH�DOÕQDUDN�HúLWOLN�DúD÷ÕGDNL�úHNOH�G|Q�ú�U��
CAIGCGSMH =−−− ��������YH\D�

CAIS =− � � � � � ��������� � �������������������������
%XUDGD�6�WRSODP�WDVDUUXI�PLNWDUÕQÕ�VHPEROL]H�HGHU�YH�LNL�NÕVÕPGDQ�ROXúXU��

)GT()CTGSMH(SSS Gp −+−−=+= � � �������������������������

7RSODP� WDVDUUXIODUÕ� ROXúWXUDQ� LON� GH÷LúNHQ� �6 + ), tüketim (C) ve 

YHUJLOHU��7�¶GHQ�DUÕQGÕUÕOPÕú�NXOODQÕODELOLU�JHOLUGLU�YH�|]HO�NHVLPLQ�WDVDUUXIODUÕQÕ�
J|VWHULU��øNLQFL�WHULP��6 , ��GH�NDPX�NHVLPL�QHW�WDVDUUXIODUÕQÕ�J|VWHULU�YH�GXUXPD�
J|UH�E�WoH�DoÕ÷Õ�YH\D�ID]ODVÕ�RODUDN�DGODQGÕUÕOÕU��'ROD\ÕVÕ\OD�FDUL�LúOHPOHU�DoÕ÷Õ��
NDPX�NHVLPLQLQ�WDVDUUXI�HNVL÷L��\D�GD�ID]ODVÕ��LOH�|]HO�NHVLPLQ�WDVDUUXI�ID]ODVÕ�
�\D�GD�HNVL÷L��WRSODPÕQD�HúLWWLU��<XNDUÕGDNL�GHQNOHPOHUGH�WRSODP�RODUDN�LIDGH�
HGLOHQ�FDUL�GHQJH�GHQNOHPL�úX�úHNLOGH�GH�\D]ÕODELOLU��

)IpSp()IgSg(CA −+−= � � � � � � ���������������

Her ne kadar, Türkiye için tasarruf�\DWÕUÕP�IDUNÕQGDQ�HOGH�HGLOHQ�FDUL�
GHQJH� UDNDPÕ�� |GHPHOHU� GHQJHVL� WDEORVXQGD�J|U�QHQ� FDUL� GHQJH� UDNDPÕQD�
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PDWHPDWLNVHO� RODUDN� HúLW� ROPDVD� GD� FDUL� DoÕ÷ÕQ� KDQJL� GH÷LúNHQGHQ�
ND\QDNODQGÕ÷ÕQÕ�J|VWHUPHVL�DoÕVÕQGDQ�|QHPOLGLU��&DUL�GHQJHQLQ�WDVDUUXI�YH\D�
\DWÕUÕPODUD� J|UH� DODFD÷Õ� GH÷HU�� V�UG�U�OHELOLUOLN� DQDOL]LQGH önemli bir yer 

WXWDFDNWÕU��

�����&DUL�'HQJH\H�7HRULN�<DNODúÕPODU��
�������*HoPLú�<DNODúÕPODU�
*HoPLúWHQ� EHUL� FDUL� LúOHPOHU� KHVDEÕQD� IDUNOÕ� NXUDPVDO� \DNODúÕPODU�

ROPXúWXU�� ����¶OHUGHQ� VRQUD� JHOLúWLULOHQ� HVQHNOLNOHU� \DNODúÕPÕ� LOH� \DSÕVDOFÕ�
\DNODúÕP�YH�����¶OÕ�\ÕOODUGDQ�EHUL�LNWLVDGL�DQDOL]OHUGH�VÕNoD�NXOODQÕODQ�0XQGHOO�
)OHPLQJ�PRGHOL��EX�oDOÕúPDGD�D\UÕQWÕOÕ�RODUDN�HOH�DOÕQPD\DFDNWÕU��6|]�NRQXVX�
PRGHOOHU��GXUD÷DQ�G|YL]�NXUX�EHNOH\LúOHUL�\ROX\OD�FDUL�GHQJH\L�NÕVD�G|QHPGH�
DoÕNODPD\D� oDOÕúWÕ÷ÕQGDQ� GH÷LúNHQOHULQ� X]XQ� YDGHGHNL� ELUELUOHUL\OH� RODQ�
HWNLOHúLPOHULQGHQ�ND\QDNODQDQ�HWNLOHUL�J|]�DUGÕ�HWPHNWHGLU��gUQH÷LQ�0XQGHOO�
)OHPLQJ� PRGHOLQLQ� HQ� E�\�N� HNVLNOL÷L� RODUDN�� NÕVD� G|QHPOL� ELU� DQDOL]� úHNOL�
ROGX÷X� LoLQ�� FDUL� DoÕNOD� ELUOLNWH� JLULú� \DSDQ� VHUPD\HQLQ� X]XQ� G|QHPGH� ERUo�
VHYL\HVLQL� DUWÕUÕFÕ� YH� EXQXQ� V�UHNOLOLN� ND]DQPDVÕ� GXUXPXQGD� GD� FDUL� DoÕ÷Õ�
V�UG�U�OHPH]�GXUXPD�JHWLULFL�HWNLVLQL�J|]�DUGÕ�HWPHVL�J|VWHULOPHNWHGLU��.QLJKW�
YH�6FDFFLDYLOODQL���������2\VDNL������¶OL�\ÕOODUGDQ�VRQUD��ONHOHULQ�XOXVODUDUDVÕ�
VHUPD\H�DNÕPODUÕ�|Q�QGHNL�HQJHOOHUL�NDOGÕUPDVÕ�YH�\�NVHN�PLNWDUGD�VHUPD\H�
JLULú�oÕNÕúODUÕQD� PDUX]� NDOPDVÕ\OD� �ONHOHU� GDKD� UDKDW� ERUoODQPD� LPNDQÕ�
EXODELOPLú� YH� FDUL� DoÕN�V�UHNOLOLN� ND]DQPD\D� EDúODPÕúWÕU��<HQL� WHRULOHU�� GDKD�
oRN� VÕFDN� SDUD� DNÕúÕQÕ�� KDWWD� W�P� VHUPD\H� JLULúOHULQL� J|z önünde 

EXOXQGXUGX÷XQGDQ� GDKD� X\JXQGXU�� %X� VHEHSOH�� FDUL� DoÕN� V�UG�U�OHELOLUOL÷LQL�
HVNL�WHRULOHUOH�DoÕNODPDN�\HULQH�����¶OHUGHQ�VRQUD�X\JXODPDODUÕ�KÕ]OD�\D\ÕODQ�
³G|QHPOHUDUDVÕ�\DNODúÕPÕ´�WHUFLK�HGLOPLúWLU���

�������'|QHPOHUDUDVÕ�<DNODúÕPÕ - ���
0XQGHOO�)OHPLQJ� PRGHOLQGH�� L]OHQHQ� G|YL]� NXUX� SROLWLNDVÕQD� J|UH�

�HVQHN� YH\D� VDELW�� SDUD� YH� PDOL\H� SROLWLNDODUÕQÕQ� PLOOL� JHOLU� YH� GÕú� GHQJH�
�]HULQGHNL� HWNLVL� NÕVD� G|QHPGH� IDUNOÕODúDELOPHNWHGLU�� ,UYLQJ� )LVKHU¶LQ�
JHOLúWLUGL÷L� G|QHPOHUDUDVÕ� \DNODúÕPÕQGD� LVH�� �ONHOHUDUDVÕ� QLVEL� IL\DW�
������������������������������ ������������������. /10&2�3�4 5�6&5�7&8�4 0�9
: 0�; 0�4 6=<�>�? 7�@�<A2�5�B�5�CD3�4 E�5�@�FHG=<�7�C�I JLK M�N�N�O�P Q @�F�7DB�<�; <�; 4 <�7�? 4 6H? 9
: ? ; R
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IDUNOÕOÕNODUÕQÕQ� YH� G|YL]� NXUX� R\QDPDODUÕQÕQ� X]XQ� G|QHPGH� FDUL� GHQJH\L�
HWNLOHPHGL÷L�YH�FDUL�GHQJH\L�DoÕNODPDGÕ÷Õ�JHUoH÷LQGHQ�KDUHNHWOH�EX�PRGHOGH�
\HU�DOPD]ODU��)UHXQG����������

)LVFKHU¶LQ�ROXúWXUGX÷X�PRGHOH�J|UH�UDV\RQHO�W�NHWLFLOHU��EXJ�Q�GDKD�
IDzla tassarruf yaparak daha az tüketmek istiyorlarsa gelecekte daha fazla 

W�NHWLP� \DSDELOLUOHU�� %XQX� \DSPDN� LoLQ� W�NHWLFLOHU�� JHOHFHNWH� ND]DQPD\Õ�
EHNOHGLNOHUL�JHOLUL�L\L�WDKPLQ�HWPHN�]RUXQGDGÕUODU��(÷HU�JHOHFHNWHNL�JHOLUOHULQLQ�
DUWDFD÷ÕQÕ� G�ú�Q�UOHUVH� EXJ�Q daha çok tüketim yapabilirler. Yani model, 

W�NHWLPL� VDGHFH� úLPGLNL� G|QHP�JHOLULQH� GH÷LO�� JHOHFHNWH�HOGH� HGHFH÷L� JHOLUH�
göre belirlemektedir. %X�\DNODúÕPD�J|UH�FDUL�GHQJH��KDQHKDONODUÕQÕQ� W�NHWLP�
YH� WDVDUUXI� NDUDUODUÕQD� J|UH� ROXúWXUXOPDNWDGÕU�� %X� PRGHOGH� UDV\RQHO�
W�NHWLFLOHULQ� JHOHFH÷H� LOLúNLQ� EHNOHQWLOHUL� |QHP� ND]DQPDNWD�� D\UÕFD�
GH÷LúNHQOHULQ�X]XQ�G|QHPGH�ELUELUOHULQL�HWNLOH\HFHNOHUL�|QJ|U�OPHNWHGLU��&DUL�
DoÕN�V�UG�U�OHELOLUOL÷L�GH��EX�GR÷UXOWXGD�DoÕNODQPD\D�oDOÕúÕOPÕú��NRQX\OD� LOJLOL�
ampirik ve teorik çalÕúPDODU�GD�EX�\DNODúÕP�GR÷UXOWXVXQGD�VHoLOPLúWLU���

(Q� EDVLW� WDQÕPÕ\OD�� KDQHKDONODUÕQÕQ� LOHUL� G|QHPGHNL� EHNOHQWLOHULQH�
X\JXQ�RODUDN�G|QHPOHUDUDVÕ� W�NHWLP�YH� WDVDUUXI� WHUFLKOHULQLQ�EHOLUOHQPHVL� YH�
EXQD� X\JXQ� RODUDN� FDUL� DoÕN� YH\D� ID]OD� YHULOPHVL� RODUDN� WDULI� HGLOHELOHFHN�
G|QHPOHUDUDVÕ� \DNODúÕPÕQD� J|UH� FDUL� GHQJH�� G|QHPOHUDUDVÕ� W�NHWLP�
GDOJDODQPDODUÕQÕQ� JLGHULOPHVL� LoLQ� ELU� DUDoWÕU�� gUQH÷LQ�� úX� DQGD� 7�UNL\H¶GH�
�UHWLPL�KHPHQ�KHPHQ�\DSÕOPD\DQ�GR÷DOJD]ÕQ�NHúIL� LOHULGH�KHP��UHWLPL�KHP�
GH�PLOOL�JHOLUL�DUWÕUDELOHFHN�ROXPOX�ELU�JHOLúPH�RODUDN�G�ú�Q�OHELOLU��'ROD\ÕVÕ\OD��
GR÷DOJD]� ND\QDNODUÕQÕQ� RUWD\D� oÕNDUÕOPDVÕ� YH� �ONH� HNRQRPLVLQH� NDWNÕGD�
EXOXQDELOPHVL�LoLQ�\DSÕODFDN�\DWÕUÕPODU�LoLQ�LKWL\Do�GX\XODQ�ND\QDNODU��\D�\XUW�
LoLQGHQ� VD÷ODQDFDNWÕU� NL� EX�� W�NHWLPLQ� D]DOWÕOÕS� WDVDUUXI� \DSÕOPDVÕ\OD�
P�PN�QG�U� YH\D� ND\QDN� \XUW� GÕúÕQGDQ� ERUoODQÕODUDN� EXOXQDFDNWÕU�� øúWH� EX�
PRGHOH� J|UH�� H÷HU� LOHULGH� �UHWLP� YH� PLOOL� JHOLULQ� DUWDFD÷Õ� WDKPLQ� HGLOL\RUVD�
úLPGLNL�G|QHPGH� W�NHWLP�D]DOWPDN�\HULQH� \XUW�GÕúÕQGDQ�ERUoODQDUDN�ND\QDN�
\DUDWPDN�� UDV\RQHO� ELU� VHoLP�RODELOLU��%XQXQ� VRQXFXQGD� YHULOHFHN� FDUL� DoÕN��
�ONH� HNRQRPLVL� LoLQ� ULVN� \DUDWPD\DFDNWÕU�� <DQL� FDUL� GHQJH�� W�NHWLP�
GDOJDODQPDODUÕQÕQ�JLGHULOPHVL�LoLQ�WDPSRQ�J|UHYL�J|UPHNWHGLU���
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'|QHPOHUDUDVÕ� PRGHOLQH� J|UH�� úLPGLNL� G|QHP� \XUW� LoL�
WDVDUUXIODUÕQGDNL�H÷LOLP��JHOHFHN�G|QHP�JHOLU�EHNOHQWLOHUL� LoLQ� L\L� ELU�J|VWHUJH�
RODELOLU�� (÷HU� W�NHWLFLOHU�� LOHUL� G|QHPGH� JHOLU� G�]H\OHULQLQ� DUWDFD÷ÕQD�
LQDQÕ\RUODUVD� WDVDUUXIODUÕQÕ� D]DOWDELOLUOHU�� %XQXQ� WDP� WHUVL� GH� GR÷UXGXU��
Mankiw (1994, s. 415), tüketim ve gelir d�]H\L� LOH� LOJLOL� \DSÕODQ�]DPDQ�VHULVL�
DQDOL]OHULQGH� EXQX� GHVWHNOHU� VRQXoODUÕQ� HOGH� HGLOGL÷LQL� DoÕNODU�� <DQL��
HNRQRPLN� GXUJXQOX÷D� JLULOHFH÷L� ]DPDQODUGD� WDVDUUXI� RUDQODUÕQGD� \�NVHOPH�
J|]OHQPLú�� HNRQRPLN� FDQODQPDGDQ� |QFH� WDVDUUXIODUGD� D]DOPD� ROPXúWXU��
'ROD\ÕVÕ\OD� WRSODP� WDVDUUXIODUÕQ� DUWÕ\RU� ROPDVÕ�� ³WDVDUUXI� �\DWÕUÕP´� IDUNÕQGDQ�
KHVDSODQDQ� FDUL� DoÕNODUÕQ� V�UG�U�OHELOLUOL÷L� EDNÕPÕQGDQ� ROXPOX� ELU� JHOLúPH�
ROVD�GD�UHHO�HNRQRPLQLQ�JLGLúDWÕ�EDNÕPÕQGDQ�ROXPVX]�VRQXoODU�GR÷XUDELOLU���

Freund (2000), Singapur’un 1970’leULQ� VRQODUÕQGD�VDKLS�ROGX÷X�FDUL�
DoÕ÷ÕQ� QH� G|YL]� NXUXQGDNL� JHOLúPHOHUOH�� QH� GH� PLOOL� JHOLU� DUWÕúÕ\OD�
DoÕNODQDELOHFH÷LQL�VDYXQXU�YH�6LQJDSXU�|UQH÷LQLQ�G|QHPOHUDUDVÕ�\DNODúÕPÕQD�
L\L� ELU� |UQHN� WHúNLO� HWWL÷LQL� EHOLUWLU�� %XQD� J|UH� 6LQJDSXU�� \�NVHN� PLNWDUGD�
VHUPD\H�PDOÕ�LWKDO�HGHUHN�FDUL�DoÕN�YHUPLú�YH�ERUoOX��ONH�GXUXPXQD�G�úP�ú�
ELU��ONH\NHQ�\DSWÕ÷Õ�\DWÕUÕPODU�VD\HVLQGH�|WHNL��ONHOHUH�RUDQOD�JHOHFHNWH�GDKD�
\�NVHN�PLOOL�JHOLU�DUWÕúÕQD�VDKLS�RODFD÷Õ� LQDQFÕQÕ�GR÷XUPXú��EX�VD\HGH�VDKLS�
ROGX÷X� FDUL� DoÕNODUÕ� JHOHFHNWH� JHOLU� VHYL\HVLQGHNL� DUWÕúOD� UDKDWOÕNOD�
NDSDWDELOHFH÷L� LQDQFÕQÕ� GR÷XUGX÷X� LoLQ� UDKDWOÕNOD� FDUL� DoÕN� YHUHELOPLúWLU��
Gerçekten de Singapur ekonomisi, 1990������ \ÕOODUÕ� DUDVÕQGD� LVWLNUDUOÕ� ELU�
E�\�PH� KÕ]Õ� \DNDODPÕú� YH� UHHO� RODUDN� RUWDODPD��� �� RUDQÕQGD� E�\�P�útür 

�ND\QDN��'HXWVFKH�%DQN�5HVHDUFK�����
&DUL� GHQJH� YH� G|QHPOHUDUDVÕ� \DNODúÕPÕ� EX� úHNLOGH� NÕVDFD�

WDQÕPODQGÕNWDQ�VRQUD��EX�oDOÕúPDQÕQ�DVÕO�NRQXVXQX�ROXúWXUDQ�G|QHPOHUDUDVÕ�
PRGHOLQH�J|UH�V�UG�U�OHELOLUOLN�DQDOL]LQH�JHoLú�\DSÕODELOLU��
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.UL]�J|VWHUJHOHUL�YH�FDUL�DoÕNODUÕQ�|GHPHOHU�GHQJHVL�NUL]OHULQGHNL�URO��
NRQXVXQGD������¶ODUÕQ� LNLQFL�\DUÕVÕQGD�|QHPOL�oDOÕúPDODU�\DSÕOPÕúWÕU� �)UDQNHO�
YH�5RVH��������.DPLQVN\��/L]RQGR�YH�5HLQKDUW��������.DPLQVN\�YH�5HLQKDUW��
�������%X� oDOÕúPDODUGD�|GHPHOHU� GHQJHVL� NUL]L�� GDU� DQODPÕ\OD��PLOOL� SDUDQÕQ�
GH÷HULQLQ� VHUW� ELU� ELoLPGH� G�ú�U�OPHVL� �\�NVHN� GHYDO�DV\RQ�� RODUDN�
WDQÕPODQÕU S . Öte yandan, merkH]� EDQNDVÕQÕQ� NXUXQ� VSHN�ODWLI� KDUHNHWLQH�
P�GDKDOH� HGHUHN� GHYDO�DV\RQX� HQJHOOHPHVL�� NUL]� ROGX÷X� JHUoH÷LQL� RUWDGDQ�
NDOGÕUDPD]��0HUNH]�EDQNDVÕQÕQ�P�GDKDOHVL\OH�VRQXoODQDQ�E|\OH�GXUXPODUGD��
KHU� QH� NDGDU� GHYDO�DV\RQ� JHUoHNOHúPHVH� ELOH�� IDL]� RUDQODUÕQÕQ� DUWPDVÕ� YH�
PHUNH]� EDQNDVÕ� UH]HUYOHULQLQ� HULPHVL� NDoÕQÕOPD]GÕU�� 'ROD\ÕVÕ\OD� NUL]� WDQÕPÕ��
\�NVHN� GHYDO�DV\RQD� HN� RODUDN� \XUW� LoL� IDL]� RUDQODUÕQÕQ� DúÕUÕ� \�NVHOPHVL� YH��
UH]HUYOHULQ� \�NVHN� PLNWDUGD� YH� DQL� RODUDN� G�úPHVLQL� GH� LoHUHFHN� úHNLOGH�
JHQLúOHWLOPLúWLU��.DPLQVN\�YH�5HLQKDUW����������

%X� oDOÕúPDODUGDQ� oÕNDQ� RUWDN� VRQXo�� FDUL� DoÕN�PLOOL� JHOLU� RUDQODUÕQÕQ�
NUL]OHULQ� ]D\ÕI� ELU� J|VWHUJHVL� ROGX÷X� \|Q�QGHGLU�� *HOLúWLULOHQ� NUL]� X\DUÕ�
modellerinde, cari denge/milli gelir göstergesinin krizlerde önemli bir 

EHOLUOH\LFL�HWNHQ�ROPDGÕ÷Õ�YXUJXODQÕU��+HU�QH�NDGDU������¶OHULQ�EDúÕQGD�ùLOL¶GH��
����¶ODUGD�0HNVLND¶GD� YH�'R÷X�$V\D¶GD� oÕNDQ� NUL]OHUGH� WHKOLNHOL� ER\XWODUGD�
DUWÕú� J|VWHUHQ� � FDUL� DoÕNODUÕQ� GD� SD\ÕQÕQ� ROGX÷X� LOHUL� V�U�OVH� GH�� KDQJL�
VHYL\HGHQ�VRQUD�WHKOLNHQLQ�DUWWÕ÷ÕQD�GDLU�RUWDN�ELU�J|U�ú�EXOXQPDPDNWDGÕU��%X�
\�]GHQ� VDGHFH� FDUL� DoÕN� RUDQODUÕQD� EDNDUDN� FDUL� DoÕN� VHYL\HVL� YH�
V�UG�U�OHELOLUOL÷L� KDNNÕQGD� \RUXP� \DSPDN� \DQÕOWÕFÕ� RODELOLU�� 6�UG�U�OHELOLUOLN�
DQDOL]OHULQGH� oHúLWOL� ³FDUL� DoÕN�*6<ø+´� RUDQODUÕ� VDYXQXODJHOPLúWLU�� gUQH÷LQ�
������������������������������ ������������������T�U

ükse
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'RUQEXVFK�� V�UG�U�OHPH]OLN� LoLQ� �� �� RUDQÕ� ELU� HúLN�GH÷HU� RODUDN�
KHVDSODPÕúNHQ��8\JXU���������)UHXQG��������VDQD\LOHúPLú��ONHOHULQ�JHoLUPLú�
ROGX÷X� FDUL� GHQJH� GHQH\LPOHULQL� LQFHOHGL÷L� oDOÕúPDVÕQGD� D\QÕ� RUDQÕ� �� ��
RODUDN� KHVDSODPÕúWÕU�� gWH� \DQGDQ�� $%'� 0HUNH]� %DQNDVÕ� %DúNDQÕ� $ODQ�
*UHHQVSDQ��$%'¶QLQ�\�NVHN�FDUL�DoÕNODUÕ\OD�LOJLOL�RODUDN�\DSWÕ÷Õ�ELU�NRQXúPDGD�
³FDUL�DoÕNODUÕQ�YH\D�RQXQ�VRQXFXQGD�DUWDQ�GÕú�\�N�PO�O�NOHULQ�E�\�NO�NOHULQL�
GH÷HUOHQGLUHFHN� NDEXO� HGLOPLú� ELU� |Oo�Q�Q� YDU� ROPDGÕ÷Õ´QÕ� V|\OHPHNWHGLU�
�*UHHQVSDQ�����2FDN���������

%D]Õ� �ONHOHUGH� GDKD� G�ú�N� FDUL� DoÕN�PLOOL� JHOLU� RUDQODUÕQGD�
P�GDKDOH\H� JHUHN� GX\XOGX÷X� JLEL�� ED]ÕODUÕQGD� KLoELU� P�GDKDOH\H� JHUHN�
GX\PDGDQ� YH\D� NUL]H� JLUPHGHQ� \�NVHN� FDUL� DoÕNODU� X]XQ� V�UH�
V�UG�U�OHELOPLúWLU�� gUQH÷LQ�� HVNL� 6RY\HWOHU� %LUOL÷L¶QGHQ� D\UÕODQ� (UPHQLVWDQ��
$]HUED\FDQ� YH� 7�UNPHQLVWDQ� JLEL� �ONHOHU� ����� \ÕOÕQGD� *6<ø+¶\D� RUDQOD�������
����¶WHQ�ID]OD�DoÕN�YHUHELOLUNHQ��0F*HWWLJDQ��������0HNVLND�YH�7D\ODQG�����
RUDQÕQGD�NUL]H�JLUPLú��GL÷HU�'R÷X�$V\D��ONHOHULQGH�oRN�GDKD�G�ú�N�RUDQODUGD�
NUL]� SDWODN� YHUPLúWLU�� 7DEOR� ���¶GH� oHúLWOL� �ONHOHULQ� FDUL� DoÕN� RUDQODUÕ� LOH� PLOOL�
JHOLU� YH� NXU� JHOLúPHOHUL� YHULOPHNWHGLU�� $YXVWUDO\D�� JHoPLú� ��� \ÕOOÕN� G|QHP�
ER\XQFD������������DUDVÕQGD��FDUL�DoÕN�YHUGL÷L�KDOGH��E�\�PH�UDNDPODUÕQGD�
GDUDOPD� \DúDPDPÕúWÕU�� dR÷X� \ÕOODUGD� *6<ø+¶QÕQ� �� �¶LQL� DúDQ� FDUL� DoÕNODU�
�7DEOR� ������ $YXVWUDO\D¶GD� HNRQRPLN� NDUDUODUÕ� HWNLOH\HELOHFHN� YH� \|Q�Q��
GH÷LúLUHELOHFHN�NDGDU�HWNLOL�ROPDPÕúWÕU��0LOHVL�)HUUHWWL�YH�5D]LQ������D��V�������
øVUDLO� ������97 döneminde) ve ABD (2000�04 döneminde), yüNVHN� FDUL�
DoÕNODUÕQÕ� UHHO� VHNW|UGH� GDUDOPD� \DúDPDGDQ� YH� G|YL]� NXUODUÕQD� P�GDKDOH�
HWPHGHQ�V�UG�UHELOPLúOHUGLU��gWH� \DQGDQ�� ����� \ÕOÕQGD�0HNVLND¶GD�YH������
\ÕOÕQGD� 0DOH]\D¶GD� \�NVHN� FDUL� DoÕ÷D� WHSNL� YHUHQ� \DWÕUÕPFÕODU�� �ONHQLQ�
ILQDQVPDQÕQÕ� NÕVÕQFD� UHHO� HNRQRPL� WDNLS� HGHQ� \ÕOODUGD� �� ���� YH� �� ����
RUDQODUÕQGD�N�o�OP�úW�U��� �

%�W�Q� EXQODUD� HN� RODUDN�� EHOOL� ELU� G|QHPGH� NXOODQÕODQ� ELU� |Oo�W�Q�
GL÷HU� G|QHPOHUH� X\JXODQPDVÕ� GD� \DQOÕú� RODELOLU�� 1LWHNLP� g]PHQ� ��������
ILQDQVDO� VLVWHPLQ� JHOLúWL÷L�� ILQDQVDO� NÕVÕWODUÕQ� D]DOGÕ÷Õ� YH� G|QHPOHUDUDVÕ�
ERUoODQDELOPH�RODQD÷ÕQÕQ�DUWWÕ÷Õ�ELU��ONHGH�V�UG�U�OHELOLU�FDUL�DoÕN�RUDQÕQÕQ�GD�
V�UHNOL�GH÷LúHFH÷LQL�YXUJXODPDNWDGÕU���
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7�UNL\H¶GH�GH�����¶OL�\ÕOODUGD�NXOODQÕODQ�V�UG�U�OHELOLUOLN�HúL÷L�LOH�GDKD�
VRQUDNL� \ÕOODUGD� NXOODQÕODFDN� HúLN� DUDVÕQGD� IDUN� RODFDNWÕU�� d�QN��� EX� ]DPDQ�
GLOLPL� LoHULVLQGH� 7�UNL\H� XOXVODUDUDVÕ� VHUPD\H� SL\DVDODUÕ\OD� E�W�QOHúPHVL�
DoÕVÕQGDQ� oRN� |QHPOL� DúDPDODU� JHoLUPLúWLU�� ��� 2FDN� ����� NDUDUODUÕ\OD�
X\JXODPD\D�NRQXODQ�LKUDFDWD�GD\DOÕ�VDQD\LOHúPH�VWUDWHMLVL��GÕúD�DoÕN�E�\�PH�
VWUDWHMLVLQLQ� LON� D\D÷ÕQÕ� ROXúWXUPXúWXU�� %X� oHUoHYHGH� LWKDODWÕQ� |Q�QGHNL�
HQJHOOHULQ� NDGHPHOL� RODUDN� NDOGÕUÕOPDVÕ� VD÷ODQPÕú� YH� ����� \ÕOÕQÕQ� EDúÕQGD�
LWKDODWWDNL� NRWD� X\JXODPDVÕQD� W�P�\OH� VRQ� YHULOPLúWLU� �'37�� ������� �����
\ÕOÕQGD� VHUPD\H� KDUHNHWOHUL� |Q�QGHNL� W�P� HQJHOOHULQ� NDOGÕUÕOPDVÕ\OD�
7�UNL\H¶QLQ� XOXVODUDUDVÕ� VHUPD\H\OH� E�W�QOHúPHVL� |Q�QGH� KLoELU� HQJHO�
NDOPDPÕúWÕU�� 6HUPD\H� KDUHNHWOHULQGH� |Q�QGH� NDQXQL� KLoELU� HQJHOLQ�
EXOXQPDGÕ÷Õ� 7�UNL\H¶GH� VHUPD\HQLQ� QH� |Oo�GH� HWNLQ� NXOODQÕOGÕ÷Õ� YH� KDQJL�
DPDoOD��ONH\H�JLULú�\DSWÕ÷Õ��oDOÕúPDQÕQ�LOHUOH\HQ�E|O�POHULQGH�LUGHOHQHFHNWLU���

%LU�VRQUDNL�E|O�PGH��FDUL�GHQJH�V�UG�U�OHELOLUOL÷L�DQDOL]LQLQ� WHRULN�DOW�
\DSÕVÕQÕ�ROXúWXUDQ�V�UG�U�OHELOLUOLN�NULWHUOHUL�DoÕNODQPD\D�oDOÕúÕODFDNWÕU�� �
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�� �� �� � � �� �� � � �� �� �� �� �� �� �� � � �� �� �� �� � � � � � � � � � � � � � � � � � � � � � � ���

���  ¡¢£ ¤ ¥¦ ¦ § ¨©ª «¬ ®¯ § § ¯ ° ® ±² ³ ¦ ³ ¦ ´µ¶ µ· ¸ ¹ º�» ¼  1,0  -0,5

½h» ¼ ¾» ¼ ½» º º�» ¿ À�» À Á» Â Á» Ã ½» ½ Â » À Â » ¼ ¹ Á» º ½hÄ ÁÅÆÇ µÈ ¦É Ê ¦ Ë ¨ ©ª «¬  ® ±² ³ ¦ ¸  -0,9  -0,4  1,7  -0,1

Á» À º�» Ì ¹ À�Ä Á ¹ À�» Ã ¹ ½» º ¹ ½» Ã ¹ ½hÄ Á ¹ ½h» Ì ¹ Â » ¿ Á» Ã Â » º¥¦ ¦ §Í Î ¦ °Ï µ ÎÈ ÐÑ µ ² ÒÓÇ Ó ÔÇ Æ § ¯ ° Â ¼ ¼ ÀÕ Â Á Á ¸ Â º Á» ½  111,1  111,5  100,0  113,9  113,3  119,0  122,2  110,5  83,0  85,7  76,1  64,8  75,7  74,0Ö § Ó × § Æ Ç ÆÇ Æ × ¯ ¥¦ ² ¦Ç Ñ § ¦Ç Æ § Ï ¯É Ø ÆÇ µÙ ¹· µ § ® ÆÇ Ú ¸

 7,4  8,0  22,5  30,6  37,1  49,7  58,3  50,8  42,6  34,8  32,5  35,7  37,7  49,1  52,7

Û� ÜÝ ¡ Ü ¤ ¥¦ ¦ § ¨©ª «¬ ®¯ § § ¯ ° ® ±² ³ ¦ ³ ¦ ´µ¶ µ· ¸ ¾» Â ½» º À» Ì º Ä Á ½» ½ ¹ Ì» º ¾» º Ì�» Ã ¾hÄ Á À» Ì Ì» Ì ¹ Á�» º Á» Ã Â » À ½hÄ ÁÅÆÇ µÈ ¦É Ê ¦ Ë ¨ ©ª «¬ ¹ º�» Ã ¹ ½» ¿ ¹ Ì» Ã ¹ ¾h» Ã ¹ ¿hÄ Á ¹ Á» Ì ¹ Á» Ã ¹ Â » ¼ ¹ À» Ã ¹ º�» ¼ ¹ À» Â ¹ º » ¼ ¹ º�» º ¹ Â » ¾ ¹ Â » º

Reel Efektif Döviz Kuru (1995=100) ¹ Â À ½hÄ Á  145,9  155,4  146,3  102,2  113,8  129,4  127,5  140,6  144,9  159,2  157,0  143,0  139,0Ö § Ó × § Æ Ç ÆÇ Æ × ¯ ¥¦ ² ¦Ç Ñ § ¦Ç Æ § Ï ¯É Ø ÆÇ µÙ ¹· µ § ® ÆÇ Ú ¸

 9,9  17,7  18,9  25,1  6,3  16,8  19,4  28,8  31,8  31,8  35,5  44,7  50,6  59,0  64,0

Þßà � £ áâ � � ¥¦ ¦ § ¨©ª «¬ ®¯ § § ¯ ° ® ±² ³ ¦ ³ ¦ ´µ¶ µ· ¸

 9,5  9,2  5,4  5,5  8,3  8,9  7,0  4,7  -6,9  9,5  8,5  3,8  7,0  3,1  4,7ÅÆÇ µÈ ¦É Ê ¦ Ë ¨ ©ª «¬

 -0,9  -3,0  -1,4  0,1 ¹ Â Ä Á ¹ Â » ¿ ¹ ½» Â ¹ Â » Ì Â Â » ¿ ¾» ¾ º�» ½ Â » ¿ Â Ä Á º Ä Á À» Â

Reel Efektif Döviz Kuru (Ocak 1995=100)  113,8  112,0  104,0  99,8  99,9  100,5  103,0  95,9  70,1  80,1  87,7  82,6  87,6  89,5  93,6Ö § Ó × § Æ Ç ÆÇ Æ × ¯ ¥¦ ² ¦Ç Ñ § ¦Ç Æ § Ï ¯É Ø ÆÇ µÙ ¹· µ § ® ÆÇ Ú ¸ Â ½» Ã  13,7  17,1  20,2  25,6  32,7  34,0  20,4  52,0  74,0  96,1  102,8  121,4  156,1  199,0

Û ¤¢ �  £ ¤ ¥¦ ¦ § ¨©ª «¬ ®¯ § § ¯ ° ® ±² ³ ¦ ³ ¦ ´µ¶ µ· ¸

 9,0  9,5  8,9  9,9

¼» º ¼» Ã Â Á�Ä Á ¿h» À ¹ ¿» ½ Ì» Â Ã» ¼ Á�» À ½» Â ¾» À Ì» ¾ÅÆÇ µÈ ¦É Ê ¦ Ë ¨ ©ª «¬ ¹ º�» Ã ¹ ½» ¿ ¹ Ì» Ã ¹ ¾h» Ã ¹ Ì» Â ¹ ¼» ¿ ¹ ½» ½ ¹ ¾h» ¼ Â À» Â Â Ì» ¾ ¼» ¾ Ã�» Â ¿» ¾ Â º�» ¿ Ã» ¼Ö § Ó × § Æ Ç ÆÇ Æ × ¯ ¥¦ ² ¦Ç Ñ § ¦Ç Æ § Ï ¯É Ø ÆÇ µÙ ¹· µ § ® ÆÇ Ú ¸ ¼» Ã Â Á» ¼ Â ¿» º º ¿h» º º ¾» ½ º À» Ã º ¿hÄ Á º Á�» Ã º ¾» Ì À Á» Ì º ¼» ¾ À Á�» ¾ À ½» º ½ ½» ¾ ¹
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�����'|QHPOHUDUDVÕ�0RGHOLQGH�6�UG�U�OHELOLUOLN�.ULWHUOHUL��
DöQHPOHUDUDVÕ� \DNODúÕPÕQD� J|UH� FDUL� GHQJH� DúD÷ÕGDNL� úHNLOGH�

WDQÕPODQDELOLU��

( ) ( ) ( ) ( )pppp GGIICCYYCA −−−−−−−= �� � � �������������

������ GHQNOHPLQGH� \HU� DODQ� WRSODP� W�NHWLP� �&��� \DWÕUÕP� �,��� K�N�PHW�
KDUFDPDODUÕ� �*��YH�PLOOL�JHOLU� �<��GH÷LúNHQOHULQLQ�VD÷��VW�N|úHVLQGH�EXOXQDQ�
küçük p �KDUIL�� ELU� DQODPGD� V|]� NRQXVX� GH÷LúNHQOHULQ� KD\DW� ER\X� WRSODP�
GH÷HUOHULQLQ� RUWDODPDVÕQÕ� WHPVLO� HWPHNWHGLU��gUQH÷LQ�& é � YH�* é � GH÷LúNHQOHUL��
KD\DW�ER\X�RUWDODPD�UHIDK�VHYL\HVL�NÕVÕW�RODUDN�DOÕQGÕ÷ÕQGD�RUWDODPD�W�NHWLP�
YH�NDPX�KDUFDPDODUÕQÕ�J|VWHUPHNWHGLU��'ROD\ÕVÕ\OD�G|QHPOHUDUDVÕ�PRGHOLQH�
J|UH�FDUL�DoÕN�ID]OD��PLOOL�JHOLUL�ROXúWXUDQ�GH÷LúNHQOHULQ�NÕVD�G|QHPGH�RSWLPDO�
GH÷HUOHULQGHQ� IDUNÕQÕ�J|VWHUPHNWHGLU� �:LHQHNH���������'L÷HU�ELU� LIDGH\OH��ELU�
�ONH� HNRQRPLVL� ³JHoLFL´� úRNODUOD� NDUúÕ� NDUúÕ\D� NDOGÕ÷ÕQGD� �\DQL� ������
GHQNOHPLQL� ROXúWXUDQ� GH÷LúNHQOHU�� JHoLFL� RODUDN� X]XQ� G|QHP� GH÷HUOHULQGHQ�
IDUNOÕODúWÕ÷ÕQGD��� FDUL� GHQJH� DoÕN� YH\D� ID]OD� YHUHELOLU�� gUQH÷LQ�� PLOOL� JHOLUGH�
JHoLFL� ELU� D]DOPD� ROGX÷XQGD� �\DQL� pYY < GXUXPXQGD�� �ONH� GÕúDUÕGDQ�
ERUoODQDUDN��\DQL�FDUL�DoÕN�YHUHUHN��W�NHWLPGHNL�PXKWHPHO�G�ú�ú��WHODIL�HGHU��
<D� GD� \DWÕUÕP� KDUFDPDODUÕQGD� EHNOHQPHGLN� ELU� G�ú�ú� ROGX÷XQGD� �\DQL�

pII < GXUXPXQGD�� W�NHWLFL�� X÷UD\DFD÷Õ� ND\EÕ� GÕúDUÕGDQ� ERUoODQDUDN� WHODIL�
HGHELOLU��*|U�OG�÷��JLEL�G|QHPOHUDUDVÕ�PRGHOLQLQ�DVÕO�KDUHNHW�QRNWDVÕ���ONHQLQ�
NDUúÕ� NDUúÕ\D� NDOGÕ÷Õ� JHoLFL� úRNODUGD� FDUL� DoÕN� YH\D� ID]OD� YHUHUHN� G|QHPOHU�
LWLEDUL\OH� W�NHWLP� GDOJDODQPDODUÕQD� HQJHO� ROPDNWÕU� �&DVKLQ� YH� 0F'HUPRWW��
������V�������

'|QHPOHUDUDVÕ�PRGHOLQH�J|UH��ELU��ONHQLQ�GÕú�\�N�PO�O�NOHULQL�\HULQH�
JHWLULS� JHWLUHPH\HFH÷L� YH� VDKLS� ROGX÷X� FDUL� DoÕNODUÕQ� QH� NDGDU� V�UH� LOH�
V�UG�U�OHELOHFH÷L� oHúLWOL� NULWHUOHUOH� |Oo�OPHNWHGLU�� 0LOHVL�)HUUHWWL� YH� 5D]LQ�
�����D�¶LQ� oDOÕúPDVÕ��EX�NULWHUOHUL� D\UÕQWÕVÕ\OD�RUWD\D�NR\DQ� LON� oDOÕúPDODUGDQ�
ELULGLU��%X�NULWHUOHUGHQ� LONL���ONHQLQ�WRSODP�GÕú�ERUFXQXQ�G|QHPOHUDUDVÕ�E�WoH�
NÕVÕWÕ� DOWÕQGD� |GHQLS� |GHQPH\HFH÷LGLU�� %XUDGD� VDGHFH� ERUo� |GH\HELOPH�
NDSDVLWHVL� LQFHOHQPHNWHGLU�� øNLQFL� W�U� DQDOL]OHUGH�� �ONHOHULQ� ERUo� |GH\HELOPH�
NDSDVLWHOHULQLQ� \DQÕ� VÕUD� |GHPH� LVWHNOHULQLQ� YH� NUHGLW|UOHULQ� ERUo� YHUPH�
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LVWHNOHULQLQ� |QHPL� GH� YXUJXODQÕU�� ho�QF�� WDU]� LQFHOHPH� \ROX� GD�� DVÕO� FDUL�
GHQJH\OH�ELU�PRGHO�DUDFÕOÕ÷Õ\OD�EXOXQDQ�RSWLPDO�FDUL�GHQJHQLQ�NDUúÕODúWÕUÕODUDN��
DVÕO�FDUL�GHQJHQLQ�QRUPDOH�J|UH�DúÕUÕ�ROXS�ROPDGÕ÷ÕQÕ�|OoPHNWLU��%X�NULWHUOHULQ�
X\JXODPDODUÕ�ELUoRN�JHOLúPLú�YH�JHOLúPHNWH�RODQ��ONHOHU�LoLQ�\DSÕOPÕúWÕU���

�������'|QHPOHUDUDVÕ�%RUo�gGH\HELOPH�.DSDVLWHVL�
'|QHPOHUDUDVÕ� PRGHOLQH� J|UH� ³%RUo� |GH\HELOPH� NDSDVLWHVL´� LoLQ�

JHQHO� ELU� WDQÕP� ú|\OH� YHULOPHNWHGLU�� %LU� HNRQRPL�� VDKLS� ROGX÷X� WRSODP�
YDUOÕNODU� YH� EX� YDUOÕNODUÕQ� LOHULGH� ND]DQGÕUDFD÷Õ� JHWLULOHUOH� úLPGLNL�
\�N�PO�O�NOHULQL� NDUúÕOD\DELOL\RUVD� ERUo� |GH\HELOPH� NDSDVLWHVLQH� VDKLSWLU�
�:LHQHNH����������

gGHPHOHU� GHQJHVL� \|Q�QGHQ� EDNÕOGÕ÷ÕQGD� ERUo� |GH\HELOPH� NULWHUL��
ELU� �ONHQLQ� úX� DQD� NDGDU� \DSWÕ÷Õ� \XUW� GÕúÕ� ERUoODQPDODUÕQ� DQDSDUD� YH� IDL]�
|GHPHOHULQL�JHOHFHNWH�\HWHUL�NDGDU�GÕú�WLFDUHW�ID]ODVÕ�\DUDWDUDN�|GH\HELOPHVL�
HVDVÕQD� GD\DQPDNWDGÕU� ê �� %X� NULWHUH� J|UH� |QHPOL� RODQ�� úX� DQGD� QH� NDGDU�
E�\�N�FDUL�DoÕN�YHULOGL÷L�GH÷LO��JHOHFHNWH�EX�DoÕ÷Õ�NDUúÕOD\DELOHFHN�NDGDU�GÕú�
WLFDUHW� ID]ODVÕ� \ROX\OD� FDUL� ID]OD� YHULOLS� YHULOHPH\HFH÷LGLU�� hONHOHU� QH� NDGDU�
\�NVHN� GÕú� ERUFD� YH� GÕú� WLFDUHW� DoÕ÷ÕQD� VDKLS� ROXUVD� ROVXQ�� JHOHFHNWH�
KHUKDQJL� ELU� ]DPDQGD� GÕú� WLFDUHW� ID]ODVÕ� YHUHFHN� SROLWLNDODUÕQ� X\JXODQPDVÕ�
WDNGLUGH�FDUL�GHQJH�YH�GÕú�ERUoODU�DoÕVÕQGDQ�KLo�ELU�WHKOLNH�\RNWXU����

$PD� EX� \DNODúÕP�� JHOHFHN� ]DPDQ� �]HULQGH� KHUKDQJL� ELU� VÕQÕU�
NR\DPDGÕ÷Õ� LoLQ� � NULWHULQ� X\JXODQDELOLUOL÷LQL� ú�SKH\H� G�ú�U�U� YH� SUDWLN� ELU�
|Oo�P�PHNDQL]PDVÕ�ROPDNWDQ�oÕNDU��$\UÕFD�GÕú�ERUFXQ�FDUL�GHQJH�DoÕVÕQGDQ�
VRUXQ�oÕNDUPDGDQ�V�UHNOL��\�NVHOHELOPHVL�oRN�]RU�ELU�LKWLPDOGLU��0LOHVL�)HUUHWWL�
ve Razin (1996a, b) ile Ostry (1997), Asya ve Latin Amerika ülkeleri için 

\DSWÕ÷Õ� oDOÕúPDODUGD� EX� NULWHULQ� FDUL� GHQJHQLQ� WHKOLNH� ER\XWX� KDNNÕQGD�
KHUKDQJL� ELOJL� YHUPHGL÷LQL� V|\OHU� YH� GDKD� VÕNÕ� ELU� NULWHULQ� ROPDVÕ� JHUHNWL÷LQL�
YXUJXODU����

8\JXODQDELOLUOL÷LQ� VD÷ODQDELOPHVL� DPDFÕ\OD� ³GÕúERUo�PLOOL� JHOLU�
RUDQÕ´QÕQ�VÕQÕUVÕ]�RODUDN�DUWDPD\DFD÷Õ�� LODYH�NRúXO�RODUDN�NRQXU��'ROD\ÕVÕ\OD��
GÕúERUo�PLOOL� JHOLU� RUDQÕQÕQ� DUWPÕ\RU� ROPDVÕ�� V�UG�U�OHELOLUOLN� LoLQ� L\L� ELU�
������������������������������ ������������������ëíì1î�ï ð�ñ�ð_ò�î�ó ó ð�ô�õ ó ð�ô=ñ õ öD÷ ø ù
ð�ï ú�÷�û ð�ü�ó ð�ý�õ

terimi, ödemeler dengesindeki “hizmetler dengesi” kalemini de içermektedir. 
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gösterge olabilir (Milesi�)HUUHWWL�YH�5D]LQ������D��V������'HXWVFKH�%DQN��������
V��������%X�\DNODúÕPD�J|UH� þ ��DúD÷ÕGDNL�HúLWOL÷H�XODúÕOÕU��

GSYIH
NFL

)gr(
GSYIH

TB ε−−= ∗ �� � � � � ��������������

������ GHQNOHPLQGH� ∗r QHW� GÕú� \�N�PO�O�NOHU� ( )NFL ’e uygulanan 

XOXVODUDUDVÕ� IDL]� RUDQÕQÕ�� J� YH� ε� VHPEROOHUL� VÕUDVÕ\OD� UHHO� E�\�PH� KÕ]Õ\OD�
SDUDQÕQ� UHHO� GH÷HUOHQPH� RUDQÕQÕ� WHPVLO� HGHUNHQ�� 7%� GÕú� WLFDUHW� GHQJHVLQL�
gösteUPHNWHGLU��'HQNOHPGH�GÕú�ERUoXQ�PLOOL�JHOLUH�RUDQOD� ( )GSYIHNFL �VDELW�
ROGX÷X�G�ú�Q�OHUHN��JHUHNOL�RODQ�GÕú�WLFDUHW�ID]ODVÕQÕQ��8\JXU���������VDGHFH�
GÕú� WLFDUHW� ID]ODVÕ� RODUDN� GH÷LO� IDL]� GÕúÕ� FDUL� GHQJH� RODUDN� G�ú�QP�úW�U�� QH�
ROPDVÕ� JHUHNWL÷L� KHVDSODQPDNWDGÕU� NL� EX� VD\HGH� FDUL� DoÕN� V�UG�U�OHELOLU�
RODELOVLQ�� 'HQNOHPGHNL�

GSYIH
NFL

r ×∗ �oDUSÕPÕ�� |GHPHOHU� GHQJHVL�
LVWDWLVWLNOHULQGH� QHW� \DWÕUÕP� JHOLUL� GHQJHVLQH� GHQN� JHOPHNWHGLU ÿ �� %DVLW� ELU�
|UQHNOH��SDUDQÕQ�UHHO�GH÷HULQLQ�VDELW�NDOGÕ÷Õ�YH�PLOOL�JHOLU�DUWÕúÕQÕQ�ROPDGÕ÷Õ�ELU�
RUWDPGD� �\DQL� 0g =ε= ��� �����¶GHNL� IRUP�OH� J|UH� GÕú� ERUo� PLNWDUÕQÕQ�
DUWPDPDVÕ�LoLQ�ERUoOX��ONH��QHW�\DWÕUÕP�JHOLUL�GHQJHVL�NDGDU�GÕú�WLFDUHW�ID]ODVÕ�
YHUPHOLGLU��%|\OHFH�FDUL�DoÕN�V�UG�U�OHELOLU�GHPHNWLU���

������GHQNOHPLQLQ�ELU�DúDPD�VRQUDVÕQGD�GR÷UXGDQ�\DEDQFÕ�VHUPD\H�
\DWÕUÕPODUÕ� ( )FDI ¶QÕQ�ERUo�DUWWÕUÕFÕ�HWNLVLQLQ�ROPDGÕ÷Õ�G�ú�Q�OG�÷�QGHQ��8\JXU��
������ERUo�GHQNOHPLQGHQ�oÕNDUDELOPÕú�YH�GHQNOHP������¶H�G|Q�úP�úW�U��

GSYIH
FDI

GSYIH
NFL

)gr(
GSYIH

TB +ε−−= ∗ � � � �������������������������

8\JXU� �������� �����¶WHNL� GHQNOHPGHQ� \ROD� oÕNDUDN� ����� \ÕOÕ�
7�UNL\H¶QLQ� FDUL� DoÕN� VHYL\HVL� LOH� LOJLOL� RODUDN� \DSWÕ÷Õ� KHVDSODPDODUGD�� HQ� L\L�
VHQDU\R�DOWÕQGD�ELOH����¶\L�DúDQ�IDL]�GÕúÕ�FDUL�DoÕ÷ÕQ�\�NVHN�YH�V�UG�U�OHPH]�
ROGX÷XQX� EHOLUWPLúWLU�� 8\JXU¶XQ� KHVDSODPDODUÕQD� J|UH�� ����� \ÕOÕQÕQ� ���
oH\UH÷LQGH� �� ���� RODUDN� JHUoHNOHúHQ� IDL]� GÕúÕ� FDUL� DoÕN� J|]� |Q�QH�

������������������������������ ��������������������� ��� ��� ñ�ú�ô�ò�ó ú	�_ø ô�ø ô&ô�ð�ý�õ óbú�ó ñ�ú_ú�ñ�ø ó ñ�ø 
�ø ô�ú_ñ�ð�ø ï���ø ó �ø ��ú��=ø ó ú�ý�ø ����ú�ï ï ú�÷ ÷ ø���ú��hð�ü�ø ô � ������� ð � � ñ�ú�ô_î�ó ð�ö�õ ó ð���ø ó ø ï �
���1ú�÷���ð�÷ õ ï õ � �ú�ó ø ï øbñ�ú�ô!�ú�ý�ø "�ñ�õ ö#��$�ï % û ð�ø ü'&�ñ�ú	�=ú�ó ú�ï ø�ø ó úHò)(�ï�÷ ï ð�ô�ý
û ú�ï ó ú�ï ø ô�ñ�ú�ô*$�ó î�ö��=ð�òe÷ ð�ñ õ ï �
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DOÕQGÕ÷ÕQGD�� 7�UNL\H¶QLQ� V�UG�U�OHPH]� FDUL� DoÕN� VHYL\HOHULQH� XODúWÕ÷Õ�
söylenebilir (Uygur, 2004, s. 17). �

2(&'� �(NLP� ������ WDUDIÕQGDQ� KD]Õrlanan Türkiye raporunda, 2004 

\ÕOÕ� FDUL� DoÕ÷Õ� LOH� LOJLOL� \DSÕODQ� GH÷HUOHQGLUPHGH� GH� EHQ]HU� ELU� \|QWHPH�
EDúYXUXOGX÷X�DQODúÕOPDNWDGÕU��5DSRUD�J|UH�������\ÕOÕQGD�GR÷UXGDQ�\DEDQFÕ�
VHUPD\H�\DWÕUÕPODUÕQGD�DUWÕú�ROPDVD�ELOH������G�]H\LQGH�SODQODQDQ�E�\�PH�
RUDQÕQÕQ�NRUXQPDVÕ�YH�FDUL�DoÕN�PLOOL�JHOLU�RUDQÕQÕQ����¶��DúPDPDVÕ�NRúXOX\OD�
�VÕIÕU� GHYDO�DV\RQ� YDUVD\ÕPÕ� DOWÕQGD��� GÕú� ERUFXQ� PLOOL� JHOLUH� RUDQÕQÕQ� VDELW�
NDODFD÷Õ�YXUJXODQPDNWDGÕU��%|\OHFH������\ÕOÕ�LoLQ�V�UG�U�OHELOLU�FDUL�DoÕN�HúLN�
RUDQÕ�� 2(&'� WDUDIÕQGDQ� �� �� RODUDN� KHVDSODQPÕúWÕU�� $\UÕFD� UDSRUGD�� FDUL�
DoÕ÷ÕQ�V�UG�U�OHELOLU�ROPDVÕ�LoLQ�ERUo�\DUDWPD\DQ�GR÷UXGDQ�\DEDQFÕ�VHUPD\H�
\DWÕUÕPODUÕ\OD� \DSÕODFDN� ILQDQVPDQÕQ� |QHPL� YXUJXODQPDNWD�� �ONHQLQ� VDKLS�
ROGX÷X� UHNDEHW� G�]H\LQLQ� NRUXQPDVÕ� YH� ERUo� \DUDWDQ� W�NHWLP� PDOODUÕ�
LWKDODWÕQÕQ� NÕVÕWODQPDVÕ� NRQXVXQGD� X\DUÕODU� \DSÕOPDNWDGÕU�� &DUL� DoÕ÷ÕQ� PLOOL�
JHOLUH� RUDQÕQÕQ� ����¶�� JHoPHVL� GXUXPXQGD�K�N�PHWLQ� ELULQFLO� ID]OD�KHGHILQL�
PHYVLPVHO�RODUDN�GH÷LúWLUPHVL�JHUHNWL÷L�YXUJXODQPÕúWÕU��2(&'���������V�������

'|QHPOHUDUDVÕ� ERUo� |GH\HELOPH� NDSDVLWHVLQH� oHúLWOL� HOHúWLULOHU�
JHOPLúWLU�� øON�RODUDN�2(&'� �(NLP������¶QLQ�7�UNL\H� UDSRUXQGD��GÕú�ERUo�PLOOL�
JHOLU�RUDQÕQÕQ�DUWÕ\RU�YH\D�D]DOÕ\RU�ROPDVÕQÕQ�FDUL�DoÕ÷ÕQ�ILQDQVPDQÕ�KDNNÕQGD�
KHUKDQJL� ELU� ELOJL� YHUPHGL÷L� VDYXQXOPDNWDGÕU�� øNLQFL� HOHúWLUL� GH� =DQJKLHUL�
������¶GHQ� JHOPHNWHGLU�� � 2QD� J|UH�� VDKLS� ROXQDQ� GÕú� ERUo� VHYL\HVLQLQ�
V�UG�U�OHELOLU� ROGX÷X� YH� HNRQRPLGH� µGXUD÷DQ� GXUXP¶XQ� K�N�P� V�UG�÷��
YDUVD\ÕPODUÕQÕQ�NXOODQÕOPDVÕ��NULWHULQ�$YUXSD�%LUOL÷L¶QH�\HQL��\H�RODFDN�2UWD�YH�
'R÷X�$YUXSD��ONHOHULQH�X\JXODQDPD\DFD÷ÕQÕ�J|VWHUPHNWHGLU���

.WLWHUH� �o�QF�� ELU� HOHúWLUL� GH� 0LOHVL�Ferretti ve Razin (1996a)’den 

JHOPHNWHGLU�� 2QODUÕQ� HOHúWLULVL� LNL� \|QO�G�U�� %LULQFLVL� EX� NULWHU�� �ONHOHULQ� GÕú�
WLFDUHW� ID]ODVÕ� \DUDWWÕNODUÕ� DQGD� ERUoODUÕQÕ�PXWODND� |GH\HFHNOHUL� YDUVD\ÕPÕQD�
GD\DQÕU��2\VD�0LOHVL�)HUUHWWL� YH�5D]LQ�� �ONHOHULQ�GÕú�ERUo�|GHPH� LVWHNOHULQLQ�
GH�|QHPLQH�GH÷LQLU��hONHOHU�� \DUDWWÕNODUÕ� ID]OD\Õ�ERUo�|GHPHVLQGH�NXOODQPDN�
LVWHPH\HELOLUOHU�� %XQXQ� VRQXFXQGD� ERUo� YHUHQ� PHUFL�� YHUGL÷L� ERUFXQ� JHUL�
G|QPHPHVL� ULVNL\OH� NDUúÕ� NDUúÕ\D� NDOÕUVD� NUHGL� PXVOX÷XQX� NHVHELOLU�� %XQXQ�
VRQXFX�K�N�PHW�L]OHGL÷L�SROLWLNDGDQ�oDUN�HGHUHN�VHUW�NDUDUODU�DOPDN�]RUXQGD�
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NDODELOLU� NL� EX�� FDUL� GHQJHQLQ� V�UG�U�OHPH]� ROGX÷XQXQ� J|VWHUJHVLGLU��
'ROD\ÕVÕ\OD� EX� NULWHU�� WHN� EDúÕQD� \HWHUOL� ROPDPDNWDGÕU�� øNLQFLsi, borç veren 

PHUFLQLQ� ERUo� YHUPH� LVWH÷LQLQ� GH� EX� NULWHUGH� J|]� DUGÕ� HGLOGL÷L�
G�ú�Q�OPHNWHGLU�� gUQH÷LQ�� �ONHQLQ� NDUúÕODFD÷Õ� KHUKHQJL� ELU� úRN� GXUXPXQGD�
\DWÕUÕPFÕODU�� �ONH� HNRQRPLVLQLQ� EX� úRNX� NDOGÕUDPD\DFD÷ÕQÕ� G�ú�Q�UVH�� \HQL�
borç vermek istemeyecek, hatta RODQ�\DWÕUÕPODUÕQÕ�GD�VDWPDN�LVWH\HFHNWLU��%X�
\�]GHQ�� �ONHQLQ� VDKLS� ROGX÷X� UH]HUYOHULQ� KHUKDQJL� ELU� GÕúVDO� úRN� NDUúÕVÕQGD�
HQ� D]ÕQGDQ� NÕVD� G|QHPGH� ERUoODUÕ� NDUúÕOD\DELOHFH÷LQH� GDLU� \DEDQFÕ�
\DWÕUÕPFÕODUÕQ�LNQD�HGLOPHVL�JHUHNPHNWHGLU��0F*HWWLJDQ��������V��������

øON� NULWHUH� JHOHQ� HOHúWLULOHU� EX� úHNLOGH� YHULOGLNWHQ� VRQUD�
sürdürülebilirlikle ilgili ikinci kritere geçilebilir. �

�������6�UG�U�OHELOLUOLN�øONHVL�
³%RUo� |GH\HELOPH´� NULWHULQLQ� SUDWLN� X\JXODPDVÕQÕQ� ]D\ÕI� RODFD÷Õ�

G�ú�QFHVL\OH� JHOLúWLULOHQ� EX� NULWHU�� V�UG�U�OHELOLUOL÷LQ� GÕú� GHQJHQLQ� QRUPDO�
VH\ULQL� HWNLOH\HELOHFHN� YH\D� GH÷LúWLUHELOHFHN� HNRQRPLN� NRúXOODUÕQ� RUWD\D�
oÕNPDPDVÕ\OD�P�PN�Q� RODELOHFH÷LQL� VDYXQPDNWDGÕU�� (÷HU� FDUL� DoÕN�� L]OHQHQ�
HNRQRPLN�SROLWLNDQÕQ�GH÷LúPHVLQL�NXYYHWOL�ELU�ELoLPGH�JHUHNWLUL\RUVD�YH\D�NUL]�
RUWDPÕQD�JLULOHFH÷LQL�oD÷ÕUÕúWÕUÕ\RUVD�V�UG�U�OHELOLUOLNWHQ�EDKVHGLOHPH]��0DQQ�
������� V�UG�U�OHELOLU� FDUL� GHQJH\L�� ³FDUL� GHQJH� YH� XOXVODUDUDVÕ� \DWÕUÕP�
SR]LV\RQXQXQ� W�NHWLP� YH� \DWÕUÕP� KDUFDPDODUÕQÕ� GL÷HU� PDNURHNRQRPLN�
GH÷LúNHQOHUH�QD]DUDQ�GDKD�D]�HWNLOHPHVL´�RODUDN�WDQÕPODU��hONHQLQ�FDUL�DoÕ÷Õ�
|\OH�ELU�QRNWD\D�JHOPLúWLU�NL�RODVÕ�ELU�GHYDO�DV\RQ�YH\D�ERUoODUÕQ�|GHQHPHPH�
ULVNL� J|UPH]OLNWHQ� JHOLQHPH]�� 8OXVODUDUDVÕ� \DWÕUÕPFÕODU�� �ONHQLQ� \DUDWWÕ÷Õ�
YDUOÕNODUÕ� DOPDNWDQ� YD]JHoHU� �WDKYLO�� ERQR�� XOXVDO� SDUD��� %XQXQ� VRQXFXQGD�
IDL]OHU�\�NVHOPHN�]RUXQGD�NDOÕU��GHYDO�DV\RQ�ROXU��LQVDQODU�\DWÕUÕP�YH�W�NHWLP�
DOÕúNDQOÕNODUÕQÕ� GH÷LúWLUPHN� ]RUXQGD� NDOÕU�� 6|]� NRQXVX� GH÷LúLP�� FDUL� DoÕN�
VRQUDVÕQGD�X\JXODQPD\D�NRQXODFDN�VÕNÕ�SDUD�YH�PDOL\H�SROLWLNDODUÕQÕQ�VHEHS�
RODFD÷Õ�HNRQRPLN�GXUJXQOX÷D�\RO�DoÕODELOHFH÷L�JLEL�GÕú�\�N�PO�O�NOHULQ�\HULQH�
JHWLULOHPHPHVL�úHNOLQGH�VRQXoODQDELOHFHN�G|YL]�NXUX�o|N�ú��úHNOLQGH�NHQGLQL�
gösterebilir (Milesi�)HUUHWWL�YH�5D]LQ������D����

'ROD\ÕVÕ\OD�� \XUW� GÕúÕ� ERUoODUÕQ� VHYL\HVL� YH� devalüasyon riski, cari 

DoÕN� V�UG�U�OHELOLUOL÷L� LoLQ� WDNLS� HGLOPHVL� JHUHNHQ� GL÷HU� NULWHUOHU� DUDVÕQGDGÕU���
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%X� VHEHSOH�� \DEDQFÕ� \DWÕUÕPFÕODUÕQ� ERUoODUÕQ� |GHQHELOLUOL÷L� NRQXVXQGD� LNQD�
HGLOPHVL�� FDUL� DoÕ÷ÕQ� V�UG�U�OPHVL� LoLQ� JHUHNOL� RODQ� HN� ILQDQVPDQÕQ� JHOPHVL�
için önemlidir.�

Ülke ka\QDNODUÕQÕQ� GÕú� ERUo� |GHPHOHULQL� NDUúÕ\DELOPH� \HWHUOLOL÷LQL�
|OoHELOPHN� DPDFÕ\OD� ³8OXVODUDUDVÕ� 5H]HUYOHU� YH� '|YL]� /LNLGLWHVL´� WDEORVXQD�
EDNPDN� \DUDUOÕ� RODELOLU�� ,0)� WDUDIÕQGDQ� JHOLúWLULOHQ� WDEOR�� NÕVD� YDGHGH�
GÕúDUÕGDQ�ND\QDN�GHVWH÷L�DOPDGDQ�W�P�G|YL]�FLQVLQden yükümlülüklerin yine  

G|YL]� FLQVLQGHQ� YDUOÕNODUOD� NDUúÕODQÕS� NDUúÕODQPD\DFD÷ÕQÕ� |OoPHN� LoLQ�
NXOODQÕOPDNWDGÕU��6|]�NRQXVX�WDEOR��NDPX�NHVLPL�YH�PHUNH]�EDQNDVÕQÕQ�G|YL]�
FLQVLQGHQ� YDUOÕNODUÕ\OD�� � NÕVD� YDGHOL� �\DQL� �� \ÕOGDQ� GDKD� NÕVD� V�UHOL�� G|YL]�
yükümlül�NOHULQL�D\QÕ�WDEORGD�J|VWHUPHNWHGLU��'|YL]�FLQVLQGHQ�YDUOÕNODU��UHVPL�
UH]HUY� YDUOÕNODUÕ� LOH� GL÷HU� G|YL]� YDUOÕNODUÕQGDQ� ROXúPDNWDGÕU��'|YL]� FLQVLQGHQ�
\�N�PO�O�NOHU� LVH�� ELODQoR\D� GDKLO� RODQ� YH� QD]ÕP� KHVDSODUGD� WDNLS� HGLOHQ�
|QFHGHQ� EHOLUOHQPLú� NÕVD� YDGHOL� |GHPHOHULQ� \DQÕ� VÕUD� |GHQPHVL� PXKWHPHO�
GL÷HU� \�N�PO�O�NOHUL� GH� LoHUPHNWHGLU��g]HOOLNOH�����¶GH�'R÷X�$V\D¶GD�oÕNDQ�
NUL]GHQ� VRQUD�� YDU� RODQ� HUNHQ� X\DUÕ� VLVWHPOHULQLQ� NUL]L� WHúKLV� HWPHVLQGHNL�
\HWHUVL]OL÷L� G�ú�Q�OHUHN� JHOLúWLULOHQ� EX� WDEOR�� ,0)� WDUDIÕQGDQ� FDUL� GHQJHQLQ�
NÕUÕOJDQOÕ÷ÕQÕ� |OoPH\H� \DUD\DQ�J|VWHUJHOHUGHQ�ELUL� RODUDN�J|VWHULOPLúWLU� �,0)��
������V�������

7&0%� GH� ����� \ÕOÕQGDQ� EHUL� V|]� NRQXVX� YHULOHUL� D\OÕN� RODUDN�
GHUOHPHNWH� YH� LQWHUQHW� VLWHVLQGH� \D\ÕPODPDNWDGÕU

�
. Söz konusu veriler 

LQFHOHQGL÷LQGH�� $UDOÕN� ����� VRQX� LWLEDUL\OH� WRSODP� G|YL]� YDUOÕNODUÕQÕQ�
|GHQPHVL� SODQODQDQ� NÕVD� YDGHOL� \�N�PO�O�NOHUH� RUDQÕQÕQ� ����� FLYDUÕQGD�
ROGX÷X� J|U�O�U�� <DQL� NDPX� VHNW|U�Q�Q� WRSODP� G|YL]� YDUOÕNODUÕ�� NÕVD� YDGHOL�
\�N�PO�O�NOHULQ� DQFDN� �� ��¶VÕQÕ� NDUúÕODPDNWDGÕU�� hVWHOLN� \�N�PO�Oüklere, 

|GHQPHVL� úDUWD� ED÷OÕ� GL÷HU� G|YL]� \�N�PO�O�NOHUL� �EXQD� +D]LQH�
0�VWHúDUOÕ÷Õ¶QFD�|GHQPHVLQH�JDUDQWL�YHULOHQ�NDPX�NHVLPL�NUHGLOHUL�GH�GDKLOGLU��
GH� HNOHQGL÷LQGH�RUDQ� oRN�GDKD�G�ú�N� oÕNPDNWDGÕU�� 6|]� NRQXVX� RUDQ�� �����
$UDOÕN� VRQX� LWLEDUL\OH� ����� YH� ����� $UDOÕN� VRQX� LWLEDUL\OH� ����� ROPXúWXU��
'ROD\ÕVÕ\OD� ����� \ÕO� VRQX� LWLEDUL\OH�� WRSODP� UH]HUY� YDUOÕNODUÕQÕQ� |GHQPHVL�
SODQODQDQ� NÕVD� YDGHOL� G|YL]� \�N�PO�O�NOHULQL� NDUúÕODPD� RUDQÕ�� ����¶GHQ�EHUL�
������������������������������ ������������������+�,�- ï ò�ø ��ú � ñ�ú ÷ ð���ó $�ó ð�ï ð/.�ð�ô!�ø���ú�ï ø ó ú�ï ø ô ñ�ð�.�ø ó�ú�ñ�ø ó ñ�ø 
�ø0.�ð�ò�ò�õ ô�ñ�ð ñ�ð�.�ð1�ú�ô�ø ö1��ø ó �ø1ð�ó �=ð�ò ø %�ø ô ,�2 �_ì � ô�ø ô43 ú	� ý�ø ÷ ú�ý�ø ô�ñ�ú
5 6 - ï ú�ó ø�7�ð!��õ ô�ó ð�ï 8íò�õ ý��Aõ ô�ñ�ð�ô&ø ó �ø ó øe÷ ð���ó $!��ð*�ø ï ø ó ú�ï ú�ò�")�!&�ô�÷ ú	�=ý�ú�ó
ð�%�õ ò�ó ð��&ð���ð9��ð�ò�õ ó ð���ø ó ø ï �
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HQ�G�ú�N�NRQXPXQD�JHOPLúWLU��%X�\�]GHQ�UH]HUY�DUWÕúÕ��ERUoODUÕQ�oHYULOHELOLUOL÷L�
YH� GROD\ÕVÕ\OD� FDUL� DoÕNODUÕQ� V�UG�U�OHELOLUOL÷L� DoÕVÕQGDQ� |QHPOL� ELU� J|VWHUJH�
ROPDNWDGÕU����

0DQQ�������� LNLQFL� V�UG�U�OHELOLUOLN� NULWHUL� LOH� LOJLOL� RODUDN� HOHúWLULVLQL�
ú|\OH� DoÕNODPDNWDGÕU�� ����¶OL� \ÕOODUÕQ� EDúÕQGD� FDUL� DoÕN�*6<ø+� RUDQÕQÕQ���������
�����¶\H�XODúWÕ÷Õ�$%'�HNRQRPLVLQGH�ROXPOX�EHNOHQWLOHULQ�QHJDWLIH�G|QPHVL\OH�
KLVVH� VHQHGL� IL\DWODUÕQGD� YH� ERUVD� \DWÕUÕPODUÕQGD� G�ú�ú� ND\GHGLOPLú�� EXQXQ�
VRQXFX�$%'�HNRQRPLVLQLQ�LWLFL�J�F��RODQ�W�NHWLFL�WDOHEL�LOH�\DWÕUÕPODUGD�G�ú�ú�
ROPXúWXU�� øúWH� WDP� EX� QRNWDGD� 0DQQ� ������� V������� KHU� QH� NDGDU� JHUHNOL�
NRúXOODU� VD÷ODQPÕú� ROVD� GD� $%'¶GH� FDUL� DoÕNODUÕQ� V�UG�U�OHPH]OL÷LQGHQ�
EDKVHWPHQLQ� ]RU� RODFD÷ÕQÕ� EHOLUWPLúWLU�� 0DQQ�� YHULPOLOL÷LQ� GHYDPOÕ� DUWWÕ÷Õ��
GRODUÕQ� V�UHNOL� GH÷HU� ND]DQGÕ÷Õ� YH� IDL]OHULQ� G�úW�÷�� ELU� RUWDPGD�
V�UG�U�OHPH]OLNWHQ� EDKVHWPHQLQ� ]RU� ROGX÷XQX� VDYXQPXúWXU�� 'ROD\ÕVÕ\OD� ELU��
�ONHQLQ�FDUL�DoÕ÷ÕQÕQ�V�UG�U�OHPH]�ROGX÷XQX�V|\OH\HELOPHN� LoLQ�VDGHFH�EHOOL�
NULWHUOHUH�EDNPDN�GD�\HWHUOL�ROPD\DELOLU��

øNLQFL� NULWHUH� \DSÕODQ� ELU� EDúND� HOHúWLUL� GH�� V|]� NRQXVX� NULWHULQ� FDUL�
GHQJH\L� NDUúÕODúWÕUDELOHFHN� RSWLPDO� FDUL� GHQJH\L� ROXúWXUDPDPDVÕ� RODUDN�
J|VWHULOLU�� 2SWLPDO� FDUL� GHQJHQLQ� YDU� ROPDPDVÕ�� V�UG�U�OHELOLUOLN� KDNNÕQGD�
\DSÕODFDN� \RUXPODUÕQ� |]QHO� ROPDVÕQD� \RO� DoDFDNWÕU�� %X� VHEHSOH�� FDUL� DoÕ÷ÕQ�
sürdürülebilir olup olPDGÕ÷Õ�NRQXVXQGD�NDUúÕODúWÕUPD�\DSÕODELOHFHN�ELU�GHQJH�
�RSWLPDO��FDUL�GHQJH�YHULVLQLQ�EXOXQPDVÕ�DPDFÕ\OD����ELU�NULWHU�JHOLúWLULOPLúWLU���

������� $úÕUÕOÕN� .ULWHUL�� 2SWLPDO� &DUL� 'HQJHQLQ� 7DQÕPODQPDVÕ� YH�
7�NHWLP�'DOJDODQPDODUÕQÕQ�*LGHULOPHVL�<DNODúÕPÕ�

&DUL� GHQJHQLQ� DúÕUÕOÕ÷ÕQÕ� |OoHQ� EX� NULWHUH� J|UH�� HNRQRPHWULN�
PRGHOGHQ� HOGH� HGLOHFHN� RSWLPDO� FDUL� GHQJH\OH� \LQH� PRGHOGHQ� KHVDSODQDQ�
DVÕO�FDUL�GHQJH�YHULOHUL�NDUúÕODúWÕUÕOÕU��2SWLPDO�FDUL�GHQJH��ERUo�YHUPH�YH�ERUo�
DOPD� �]HULQGH� KHUKDQJL� ELU� NÕVÕW� �DVLPHWULN� ELOJL�� VHUPD\H� VÕQÕUODPDVÕ� YE���
ROPDGÕ÷Õ�YDUVD\ÕPÕ�DOWÕQGD�YH�JHOHFHNWHNL�JHOLU�DUWÕúÕ��\DWÕUÕP�PLNWDUÕ�YH�PDOL�
SROLWLND� EHNOHQWLOHUL� YHUL� RODUDN� DOÕQGÕ÷ÕQGD�� |]HO� NHVLPLQ� R� DQGD� QH� NDGDU�
WDVDUUXI�HWPHVL�JHUHNWL÷L�YH\D�W�NHWLP�\DSDELOHFH÷L�KDNNÕQGD�ELOJL�YHULU��2VWU\��
�������%XQXQ�\DQÕQGD��WLFDUHW�KDGOHULQGHNL�JHOLúPHOHU��G�Q\D�HNRQRPLVLQGHNL�
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JHOLúPHOHU� YH\D� GL÷HU� �ONHOHUGH�PH\GDQD�JHOHQ� NUL]OHULQ� EXODúPD� LKWLPDOOHUL�
JLEL� GÕúVDO� úRNODU� GD� RSWLPDO� FDUL� GHQJHQLQ� ROXúXPXQGD� HWNLOL� RODELOLU��
Gerçekte görülen cari dengH��\DQL�DVÕO�FDUL�GHQJH���RSWLPDO�GHQJH\H�QH�NDGDU�
\DNÕQ� LVH�� V�UG�U�OHELOLUOLN� R� GHUHFH� P�PN�Q� J|U�Q�U�� &DUL� DoÕ÷ÕQ� RSWLPDO�
GHQJHGHQ�\�NVHN�ROPDVÕ��|]HO�VHNW|U�Q�\XUW�GÕúÕQGDQ�QRUPDOGHQ�GDKD�ID]OD�
ERUoODQDUDN� DúÕUÕ� W�NHWLP� \DSWÕ÷Õ� DQODPÕQD� JHOLU�� 'ROD\ÕVÕyla özel sektörün 

DúÕUÕ� W�NHWLP�KDUFDPDODUÕ�� FDUL� DoÕ÷ÕQ� WHKOLNH�ER\XWX� KDNNÕQGD�ELOJL� YHUHELOLU���
%X�NULWHUH�HNRQRPHWULN�X\JXODPD�NÕVPÕQGD�GDKD�ID]OD�GH÷LQLOHFHNWLU��

�

�
�
�
�
�
�
�
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hdh1&h�%g/h0�
&$5ø�$d,.�6h5'h5h/(%ø/ø5/øöø1(�8<*8/$0$/,�<$./$ù,0/$5�

�����*HQHO�dHUoHYH�
dDOÕúPDQÕQ� JLULú� NÕVPÕQGD� GD� EHOLUWLOGL÷L� �]HUH� NRQX� KDNNÕQGD� oRN�

JHQLú�ELU�OLWHUDW�U�PHYFXWWXU��%XQODU�DUDVÕQGD�VDGHFH�HNRQRPHWULN�\|QWHPOHUH�
GD\DQDUDN� \DSÕODQ� DQDOL]OHU� ROGX÷X� JLEL�� V�UG�U�OHELOLUOLN� J|VWHUJHVL� RODUDN�
NDEXO� HGLOHQ� ED]Õ� GH÷LúNHQOHULQ� LQFHOHQPHVL� VXUHWL\OH� \DSÕODQ� DQDOL]OHU� GH�
PHYFXWWXU����

0LOHVL�)HUUHWL� YH� 5D]LQ� �����D��� 2EVWIHOG� YH� 5RJRII� ������� YH�
(GZDUGV�������¶ÕQ�oDOÕúPDODUÕ��G|QHPOHUDUDVÕ�\DNODúÕPÕQD�GD\DOÕ�FDUL�GHQJH�
V�UG�U�OHELOLUOL÷L� KDNNÕQGD� WHPHO� WHRULN� ELOJLOHUL� YHUHQ� \D\ÕQODUGÕU�� 7HRULQLQ�
X\JXODPDODUÕ��GH÷LúLN�úHNLOOHUGH�\DSÕOPDNWDGÕU��gUQH÷LQ�2VWU\���������*KRVK�
YH� 2VWU\� �������� &DOOHQ� YH� &DVKLQ�������� 0DNU\GDNLV�������� &DVKLQ� YH�
0F'HUPRWW� �������� $JHQRU� YH� GL÷HUOHUL� �������� HNRQRPHWULN� PRGHO�
DUDFÕOÕ÷Õ\OD� EXOGXNODUÕ� RSWLPDO� FDUL� GHQJH\L� \LQH�PRGHOGHQ� HOGH� HWWLNOHUL� DVÕO�
FDUL� GHQJH\OH� NDUúÕODúWÕUDUDN� FDUL� GHQJHQLQ� V�UG�U�OHELOLU� ROXS� ROPDGÕ÷ÕQÕ�
EXOPD\D�oDOÕúPÕúODUGÕU��&DUL�GHQJHQLQ�DúÕUÕOÕ÷ÕQÕ�DUDúWÕUDQ�EX�PRGHOLQ�7�UNL\H�
X\JXODPDVÕ�$NoD\� YH�g]OHU� ������� LOH�6HOoXN� ������� WDUDIÕQGDQ� \DSÕOPÕúWÕU��
$\UÕFD� ,0)� ������¶QLQ� 7�UNL\H¶QLQ� JHQHO� HNRQRPLN� JHOLúPHOHULQL� LQFHOHGL÷L�
UDSRUXQGD�� FDUL� GHQJH� V�UG�U�OHELOLUOL÷L� �]HULQH� GH÷HUOHQGLUPHOHU�PHYFXWWXU��
'|QHPOHUDUDVÕ�PRGHOL�ED]�DODUDN�\DSÕODQ�GL÷HU�ELU�X\JXODPD�GD�³GÕú�ERUo�PLOOL�
JHOLU´� RUDQÕQÕQ� DUWPDPDVÕ� LoLQ� VDKLS� ROXQPDVÕ� JHUHNHQ�GÕú� WLFDUHW� GHQJHVLQL�
hesaplayan Uygur (2004)’a aittir. �

%DKDUXPVKDK�YH�GL÷HUOHUL��������LOH�$SHUJLV�YH�GL÷HUOHUL���������FDUL�
GHQJH\L� ROXúWXUDQ� JHOLU� YH� JLGHU� NDOHPOHUL� DUDVÕQGD� X]XQ� V�UHOL� ELU� LOLúNLQLQ�
YDUOÕ÷ÕQÕ� WDKPLQ� HWPHN� LoLQ� Hú�E�W�QOHúPH� DQDOL]L� \DSPÕúODUGÕU�� %X��
V�UG�U�OHELOLU� � FDUL�DoÕ÷ÕQ�HQ�|QHPOL�NRúXOX�RODUDN�VD\ÕOPÕúWÕU��%DKDUXPVKDK�
YH� GL÷HUOHUL� ������� LOH� 2VWU\� ������¶QLQ� oDOÕúPDODUÕ�� FDUL� DoÕN�
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V�UG�U�OHELOLUOL÷LQH� GH÷LúLN� DoÕODUGDQ� QDVÕO� \DNODúÕODELOHFH÷LQL�� 'R÷X� $V\D�
�ONHOHULQH� X\JXOD\DUDN� J|VWHUPHVL� DoÕVÕQGDQ�|QHPOLGLU�� %X� \�]GHQ�� OLWHUDW�U�
WDUDPDVÕ�NÕVPÕQGD�EX�oDOÕúPDODU�D\UÕQWÕVÕ\OD�DQODWÕOPÕúWÕU��

6�UG�U�OHELOLUOLN� DQDOL]L�� HNRQRPHWULN� \|QWHPOHULQ� \DQÕ� VÕUD�
ekonometrik olmayan yöntemlerlH� GH� LQFHOHQPLúWLU�� 0DQQ� �������� +DNNLR�
�������� :DFKWHO� ������� LOH� 0F*HWWLJDQ� ������¶ÕQ� oDOÕúPDODUÕ� EXQD� |UQHN�
RODUDN�J|VWHULOHELOLU��$\UÕFD��DNDGHPLN�oHYUHOHULQ�\DQÕ�VÕUD�ILQDQV�oHYUHOHULQGH�
GH� FDUL� DoÕN� V�UG�U�OHELOLUOL÷L� VÕN� VÕN� LQFHOHPH� NRQXVX� ROPXúWXU�� *ROGPDQ�
6DFKV¶ÕQ�W�P�JHOLúPHNWH�RODQ��ONHOHU�LoLQ�\DSWÕUGÕ÷Õ�V�UG�U�OHELOLUOLN�DQDOL]L�LOH�
'HXWVFKH� %DQN¶ÕQ� ����� \ÕOÕQGD� /DWLQ� $PHULND� �ONHOHUL\OH� LOJLOL� oDOÕúPDVÕ��
EXQODUGDQ�HQ�EHOOL�EDúOÕ�RODQODUÕGÕU���

������� '|QHPOHUDUDVÕ� <DNODúÕPÕQD� *|UH� $VÕO� &DUL� 'HQJH\L�
2SWLPDOL\OH�.DUúÕODúWÕUDUDN�&DUL�'HQJHQLQ�$úÕUÕOÕ÷ÕQÕ�gOoHQ�dDOÕúPDODU�

'DKD� |QFH� GH� EHOLUWLOGL÷L� �]HUH�� G|QHPOHUDUDVÕ� \DNODúÕPÕQD� GD\DOÕ�
GH÷LúLN� X\JXODPDODU� PHYFXWWXU�� %XQODUGDQ� LONL� SHN� oRN� X\JXODPDVÕ� \DSÕODQ�
RSWLPDO�FDUL�GHQJH\OH�DVÕO�FDUL�GHQJHQLQ�NDUúÕODúWÕUÕOPDVÕGÕU��

*KRVK� YH� 2VWU\� ������¶QLQ� JHOLúPHNWH� RODQ� �ONHOHU� LoLQ� \DSWÕNODUÕ�
oDOÕúPDGD�� PRGHOGHQ� HOGH� HGLOHQ� GHQJH� �RSWLPDO�� FDUL� GHQJH� LOH� JHUoHNWH�
J|U�OHQ� DVÕO� FDUL� GHQJH� NDUúÕODúWÕUÕODUDN� FDUL� GHQJHQLQ� DúÕUÕ� ROXS� ROPDGÕ÷Õ�
DUDúWÕUÕOPÕúWÕU���

2VWU\�������¶QLQ�D\QÕ�PRGHOL�NXOODQDUDN������NUL]L�|QFHVL�'R÷X�$V\D�
�ONHOHULQLQ�FDUL�DoÕNODUÕ�KDNNÕQGD�\DSWÕ÷Õ�LQFHOHPHOHU��G|QHPOHUDUDVÕ�PRGHOLQH�
GD\DOÕ�DúÕUÕOÕN�NULWHULQLQ�LON�X\JXODPDODUÕQGDQ�ELUL�ROPDVÕ�EDNÕPÕQGDQ�|QHPOLGLU��
Ostry’e göre, kriz öncesi FiOLSLQOHU¶GH� FDUL� DoÕNWDQ� ND\QDNODQDQ� DúÕUÕOÕN� V|]�
NRQXVX� GH÷LOGLU�� 7D\ODQG¶GD� LVH� JHUoHN� FDUL� DoÕNODUÕQ� RSWLPDO� DoÕNWDQ� GDKD�
N�o�N� ROGX÷X� EXOXQPXúWXU�� %XQXQ� VHEHEL� RODUDN�� \�NVHN� \DWÕUÕP� H÷LOLPLQLQ�
JHOHFHN� G|QHP� EHNOHQWLOHULQL� ROXPOX� NÕOPDVÕ\OD� \XUW� GÕúÕQGDQ� VD÷ODQDQ�
ND\QDNODUÕQ�VRUXQ�\DUDWPDPDVÕ�J|VWHULOPHNWHGLU��0DOH]\D¶GD�LVH������\ÕOÕQGD�
DúÕUÕ� W�NHWLPGHQ� ND\QDNODQDQ� FDUL� DoÕN� HWNLVL� ROGX÷X� J|U�OPHNWH\GL�� 2VWU\��
W�NHWLP�YH�LQúDDW�IDDOL\HWOHULQGHQ�ND\QDNODQDQ�\XUW�LoL�WDOHELQ�\RO�DoDFD÷Õ�FDUL�
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DoÕNODUÕQ� JHOHFHN� G|QHPOHUGH� L\LOHúPH� XPXGXQXQ� ROPDGÕ÷ÕQGDQ� EDKVHGHU��
'ROD\ÕVÕ\OD��0DOH]\D¶QÕQ�GXUXPX�WHKOLNH�DU]�HWPHNWH\GL���

2VWU\� �������� $V\D� �ONHOHUL� LoLQ� \DSWÕ÷Õ� JHQHO� GH÷HUOHQGLUPHGH� NUL]�
|QFHVL�úX�VRQXoODUD�XODúPÕúWÕU��(QGRQH]\D�YH�0DOH]\D�GÕúÕQGD�KLoELU�E|OJH�
�ONHVLQGH� |]HO� VHNW|UGHQ� ND\QDNODQDQ� DúÕUÕ� W�NHWLP� J|U�OPHPLúWLU�� $\UÕFD�
NDPX� YH� |]HO� VHNW|U� \DWÕUÕPODUÕ� GHYDP� HGLS� VHUPD\H� GHULQOL÷L� YH� DOW\DSÕ�
\DWÕUÕPODUÕ� DUWWÕNoD�JHOHFHNWHNL��UHWLP�DUWÕúÕQÕQ� WDVDUUXI� YH� W�NHWLP�RUDQODUÕQÕ�
GD� DUWÕUPDVÕ� RODVÕGÕU�� %X� ROD\�� JHOLúPHVLQL� WDPDPODPÕú� E|OJHGHNL� GL÷HU�
�ONHOHULQ� JHoLUPLú� ROGX÷X� GHQH\LPOHUOH� |UW�úPHNWHGLU��gUQH÷LQ�� 6LQJDSXU¶GD�
EDúODQJÕoWD� VDELW� VHUPD\H� \DWÕUÕPODUÕQÕQ� \�NVHN� ROGX÷X� \ÕOODUGD�
WDVDUUXI�\DWÕUÕP� DUDVÕQGDNL� DoÕNOÕN� oRN� ID]OD� ROGX÷X� LoLQ� FDUL� DoÕN� \�NVHNWL��
$PD�]DPDQOD��WDVDUUXI�RUDQODUÕ�DUWPÕú�YH�DoÕN�NDSDQPÕúWÕU��2VWU\���������DoÕN�
YHUHQ��ONHOHU�LoLQ�EX�ROXPOX�|QJ|U�\��RUWD\D�NR\GXNWDQ�VRQUD�ELU�GH�X\DUÕGD�
EXOXQPXúWXU�� ùD\HW�� NÕVD� ]DPDQ� ]DUIÕQGD� NDSDQPD\DFD÷Õ� NHVLQ� RODQ�
WDVDUUXI�\DWÕUÕP� DoÕ÷ÕQÕ� NDSDWPDN� LoLQ� |QOHP� DOÕQPD]� YH� WDVDUUXI� RUDQÕQÕ�
DUWÕUÕFÕ� |QOHPOHU� DOÕQPD]VD�� SL\DVDQÕQ� \DQOÕú� DOJÕODPDODUÕ� VRQXFX� VHUPD\H�
NDoÕúÕQD�VHEHS�RODELOLU��7DVDUUXIODUÕ�DUWÕUPDQÕQ�HQ�NROD\�\ROXQXQ�NDPX�ID]ODVÕ�
\DUDWÕFÕ� |QOHPOHU� DOPDNWDQ� JHoWL÷LQL� YXUJXOD\DQ� 2VWU\�� \�NVHN� NDPX� ERUFX�
RODQ� �ONHOHUGH� V�UG�U�OHELOLUOL÷L� VD÷ODPDN� LoLQ�PDOL� \DSÕODQPDQÕQ� RUWD� YDGHOL�
ELU� KHGHI� ROPDVÕ� JHUHNWL÷LQL� EHOLUWPLú�� \DWÕUÕPODUÕQ� � LKUDFDW� PDOODUÕ� �UHWLPLQH�
\|QHOLN�RODUDN�\DSÕOPDVÕQÕ�|QHUPLúWLU���

$úÕUÕOÕN� \|QWHPLQL� 7�UNL\H¶\H� X\JXOD\DQ� �� oDOÕúPD�PHYFXWWXU� YH� EX�
oDOÕúPDODU� GH÷LúLN� VRQXoODUD� XODúPÕúWÕU�� $NoD\� YH�g]OHU� �������� ����������
G|QHPLQL� LQFHOHGLNOHUL� oDOÕúPDODUÕQGD� 7�UNL\H¶GH� FDUL� DoÕNODUÕQ� QRUPDOGHQ�
ID]OD�ELU�VH\LU�L]OHGL÷LQL��EXQD�UD÷PHQ�EX�DoÕNODUÕQ�WHN�EDúÕQD�VRUXQ�\DUDWDFDN�
NDGDU� DúÕUÕ� ROPDGÕ÷ÕQÕ� EHOLUWPLúWLU�� $\UÕFD�� FDUL� KHVDSWDNL� GHQJHVL]OLNOHUH� HN�
RODUDN��NDPX�PDOL\HVLQGHNL�ER]XNOXNODUÕQ�HQGLúH�\DUDWDELOHFH÷L�EHOLUWLOPLúWLU��

gWH� \DQGDQ�� KHPHQ� KHPHQ� D\QÕ� G|QHP� LoLQ� 7�UNL\H¶GH� FDUL�
GHQJHQLQ� V�UG�U�OHELOLU� ROXS� ROPDGÕ÷ÕQÕ� DUDúWÕUDQ� 6HOoXN� �������� D\QÕ�
\|QWHPH� GD\DQDUDN� ROXúWXUGX÷X� HNRQRPHWULN� PRGHOLQ� VRQXoODUÕQD� J|UH��
G|QHPOHUDUDVÕ�\DNODúÕPÕQÕQ�7�UNL\H¶QLQ�FDUL� GHQJH�GLQDPLNOHULQL� DoÕNODPDGD�
\HWHUVL]� NDODFD÷ÕQÕ� VDYXQPXúWXU�� %XQXQ� HQ� |QHPOL� VHEHEL� RODUDN�� PRGHOLQ�
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YDUVD\ÕPODUÕQGDQ� ELUL� ROan “tam sermaye serbestisi”nin Türkiye’de var 

ROPDPDVÕQÕ�J|VWHUPLúWLU��dDOÕúPD�VRQXoODUÕQD�J|UH��7�UNL\H¶GH�FDUL�DoÕNODUÕQ�
V�UG�U�OHPH]� ROGX÷X� YH� V|]� NRQXVX� G|QHPGH� RSWLPDO� ERUoODQPDQÕQ�
JHUoHNOHúWLULOHPHGL÷L�VRQXFXQD�YDUÕOPÕúWÕU��

6RQ� RODUDN�� 8OXVODUDUDVÕ� 3DUD� )RQX� �,0)�� GD� ����� \ÕOÕQGD�
7�UNL\H¶QLQ� HNRQRPLN� JHOLúPHOHULQL� GH÷HUOHQGLUHQ� UDSRUXQGD� EHQ]HU� ELU�
\|QWHP� X\JXODPÕúWÕU�� %X� oDOÕúPD� GL÷HU� �� oDOÕúPD\D� J|UH� GDKD� JHQLú� ELU�
]DPDQ� DUDOÕ÷ÕQÕ� ������������ NDSVDPDNWDGÕU� YH� VRQXFXQGD� FDUL� GHQJHQLQ�
RSWLPDO�FDUL�GHQJH\L�oRN�\DNÕQ�ELU�úHNLOGH�WDNLS�HWWL÷L�VDYXQXOPDNWDGÕU�����

�������&DUL�'HQJH�6�UG�U�OHELOLUOL÷L�LOH�øOJLOL�'L÷HU�dDOÕúPDODU�
Baharumshah, Lau ve Fauntas (2003), ASEAN ülkelerinde 1961�

����� G|QHPLQL� LQFHOHGLNOHUL� oDOÕúPDODUÕQGD�� \�NVHN� VHUPD\H� JLULúOHUL\OH�
ELUOLNWH� YHULOHQ� FDUL� DoÕNODUÕQ� ����� NUL]OHULQLQ� WDKPLQL� LoLQ� NXOODQÕS�
NXOODQÕODPD\DFD÷ÕQD� FHYDS� DUDPÕúODUGÕU�� dDOÕúPDGD� FDUL� GHQJH�
V�UG�U�OHELOLUOL÷L��G|QHPOHUDUDVÕ�PRGHOLQH�J|UH�ROXúWXUXOPXú�E�WoH�NÕVÕWÕQGDQ�
\ROD� oÕNÕODUDN� LUGHOHQPLúWLU�� 'DKD� VRQUD� KHU� G|QHPGHNL� E�WoH� NÕVÕWODUÕ�
WRSODQDUDN� G|QHPOHUDUDVÕ� E�WoH� IRQNVL\RQXQD� XODúÕOPÕúWÕU�� %|\OHFH��
W�NHWLFLOHULQ� WLSLN�E�WoH�NÕVÕWÕQGDQ� \ROD�oÕNÕODUDN�oHúLWOL� DUD� LúOHPOHUGHQ�VRQUD�
DúD÷ÕGDNL�HúLWOL÷H�XODúÕOÕU��%X�HúLWOLN���ONHQLQ�GL÷HU��ONHUOH�JHOLU�JLGHU�GHQJHVLQL�
VD÷OD\ÕS�VD÷OD\DPDGÕ÷ÕQÕ�J|VWHUHFHNWLU��

t
*
tt eMMEX +β+α= ��

(úLWOLNWHNL�00��PDO� YH�KL]PHW� LWKDODWÕ� LOH� QHW� IDL]�|GHPHOHUL� YH� FDUL�
WUDQVIHUOHU� WRSODPÕQD� HúLWWLU�� <DQL� GHQNOHPLQ� VD÷� WDUDIÕ� FDUL� GHQJH� DOWÕQGD�
WRSODP� JLGHUOHUL�� VRO� WDUDIÕ� LVH� FDUL� GHQJH� DOWÕQGD� WRSODP� JHOLUOHUL�
J|VWHUPHNWHGLU�� 0RGHOH� J|UH� FDUL� LúOHPOHU� DoÕ÷ÕQÕQ� YH\D� ID]ODVÕQÕQ�
V�UG�U�OHELOLU� ROPDVÕ�� \XNDUÕGDNL� GHQNOHPGH� EHOLUWLOHQ� G|QHPOHUDUDVÕ� E�WoH�
GHQNOHPLQGH�� WRSODP� JLGHUOHUOH� WRSODP� JHOLUOHU� DUDVÕQGD� X]XQ� ]DPDQOÕ�
GR÷UXVDO�ELU� LOLúNLQLQ�YDUOÕ÷ÕQÕ��\DQL�Hú�E�W�QOHúPH� LOLúNLVLQL��JHUHNWLUPHNWHGLU��
.ÕVD�G|QHPGH�DúÕUÕ� W�NHWLP�YH\D�\DWÕUÕPODUGDQ�ND\QDNODQDQ�NÕVD�V�UHOL� FDUL�
DoÕNODU�� X]XQ� V�UHOL� ROPDGÕ÷Õ� P�GGHWoH� VRUXQ� \DUDWPD\DFDNWÕU�� %X��
G|QHPOHUDUDVÕ�PRGHOLQLQ�XODúWÕ÷Õ�VRQXoODUGDQ�ELULGLU���
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8\JXODPD� VRQXoODUÕQD� J|UH�� FDUL� LúOHPOHU� GHQJHVLQL� ROXúWXUDQ� V|]�
NRQXVX� JHOLU� YH� JLGHU� NDOHPOHUL� DUDVÕQGD� X]XQ� V�UHOL� GXUD÷DQ� ELU� LOLúNL�
EXOXQDPDGÕ÷Õ� LoLQ�(QGRQH]\D��)LOLSLQOHU�YH�7D\ODQG¶GD�NUL]�|QFHVL�G|QHPGH�
GÕú� GHQJHQLQ� V�UG�U�OHPH]� ROGX÷XQD� NDQDDW� JHWLULOPLúWLU�� %|\OHFH� FDUL�
DoÕNODUÕQ�NUL]OHUGH�ELU�J|VWHUJH�RODUDN�NXOODQÕODELOHFH÷L�VRQXFXQD�XODúÕOPÕúWÕU��
gWH� \DQGDQ� NUL]� |QFHVLQGH� 0DOH]\D¶QÕQ� V�UG�U�OHELOLU� FDUL� DoÕ÷D� VDKLS�
ROPDVÕQD� UD÷PHQ� NUL]H� JLUPHVL�� NUL]LQ� ³EXODúÕFÕOÕN´� |]HOOL÷LQL� J|VWHUPHNWHGLU�
�%DKDUXPVKDK� YH� GL÷HUOHUL�� ������ V������� .UL]� VÕUDVÕQGD� \�NVHN�
GHYDO�DV\RQODUÕQ� HQJHOOHQHELOPHVL� LoLQ� NUL]� |QFHVL� G|QHPGH� K�N�PHWOHU�
WDUDIÕQGDQ� |QOHPOHU� DOÕQPDVÕ� JHUHNOLOL÷L� GH� EX� oDOÕúPDGD� HOGH� HGLOHQ�
VRQXoODUGDQ�ELULGLU��.UL]�VRQUDVÕ�G|QHPGH�(QGRQH]\D��)LOLSLQOHU�YH�7D\ODQG��
JLULú� YH� oÕNÕúODU� DUDVÕQGD� GHQJH� VD÷OD\DELOPLúNHQ�0DOH]\D¶QÕQ� SDUD� ELULPLQL�
GRODUD�VDELWOHPHVL��G|YL]�NXUXQX�V�UG�U�OHPH]�ELU�QRNWD\D�JHWLUPLúWLU���

%HQ]HU� ELU� oDOÕúPD� $SHUJLV� YH� GL÷HUOHUL� ������� WDUDIÕQGDQ�
<XQDQLVWDQ¶ÕQ�FDUL�GHQJH�DoÕNODUÕQÕQ�V�UG�U�OHELOLU�ROXS�ROPDGÕ÷ÕQÕ�DUDúWÕUPDN�
LoLQ�\DSÕOPÕú�YH�VRQXoWD�<XQDQ�SDUD�ELULPL�'UDKPD� LoLQ�GHYDO�DV\RQXQ�V|]�
NRQXVX�ROXS�ROPDGÕ÷Õ�EXOXQPD\D�oDOÕúÕOPÕúWÕU��%X�oDOÕúPDGD�GD�NÕVD�G|QHPOL�
\D� GD� JHoLFL� FDUL� DoÕNODUÕQ� VRUXQ� \DUDWPD\DFD÷Õ�� o�QN�� EX� DoÕNODUÕQ�
VHUPD\HQLQ� NkU� J�G�V�QGHQ� ND\QDNODQGÕ÷Õ� LoLQ� V�UHNOLOLN� DU]� HWPH\HFH÷LQL�
EHOLUWLOPHNWHGLU��gWH� \DQGDQ��V�UHNOLOLN�J|VWHUHQ�DoÕNODU��JHOHFHNWH�|GHQHFHN�
ERUo�\�N�Q��DUWÕUDFD÷Õ�LoLQ�ERUo�YHUHQ�\DWÕUÕPFÕODUÕ�NRUNXWDELOLU��%X�oDOÕúPDGD�
GD�� FDUL� LúOHPOHU� GHQJHVLQL� ROXúWXUDQ�JHOLU� YH� JLGHU� NDOHPOHUL� DUDVÕQGD�X]XQ�
V�UHOL� YH� LVWLNUDUOÕ� LOLúNLQLQ� YDUOÕ÷ÕQÕ� DUDúWÕUPDN� LoLQ� oHúLWOL� Hú�E�W�QOHúPH�
WHVWOHUL� X\JXODQPÕúWÕU�� dDOÕúPD� VRQXFXQGD� <XQDQLVWDQ¶ÕQ� FDUL� DoÕNODUÕQÕQ�
V�UG�U�OHELOLU�EXOXQPDVÕQD�UD÷PHQ�� �Gevalüasyonuna karar verilmesi için bu 

JLEL�DQDOL]OHULQ�\HWHU�NRúXO�ROPD\DFD÷Õ��VSHN�ODWLI��VDOGÕUÕODUÕQ�GD�GHYDO�DV\RQ�
LoLQ�\HWHUOL�RODFD÷Õ�EHOLUWLOPLúWLU��

8OXVODUDUDVÕ� 3DUD� )RQX� �,0)�� WDUDIÕQGDQ� 6ORYDN\D� LoLQ� \DSÕODQ� ELU�
oDOÕúPDGD��,0)��������NÕVD�G|QHP�NÕUÕOJDQOÕN�YH�RUWD�G|QHP�V�UG�U�OHELOLUOLN�
DQDOL]L�� oHúLWOL� HQGLNDW|UOHUOH� LQFHOHQPLúWLU�� øON� RODUDN� UHNDEHW� YH� UHHO� HIHNWLI�
G|YL]� NXUODUÕQÕQ� GL÷HU� 'R÷X� %OR÷X� �ONHOHUOH� NDUúÕODúWÕUÕOPDVÕ� \DSÕOPÕú�� UHHO�
�FUHWOHU��6ORYDN� LKUDFDWÕQÕQ� WRSODP�$YUXSD� LWKDODWÕ� LoLQGHNL�SD\Õ�JLEL� UHNDEHWL�
EHOLUOH\LFL� KXVXVODU� LQFHOHQPLúWLU�� 'DKD� VRQUD� RUWD� YDGHGH� V�UG�U�OHELOLUOLN�
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J|VWHUJHOHUL�LQFHOHQPH\H�EDúODQPÕúWÕU��%XQODU�DUDVÕQGD�³QHW�GÕú�ERUo�*6<ø+´�
RUDQÕQÕQ� GHYDPOÕ� G�ú�\RU� ROPDVÕQÕQ� YH� EU�W� GÕú� ERUoODUÕQ� RUWD� G|QHPGH�
EHQ]HU��ONHOHUH�\DNÕQODúPDVÕQÕQ�GD�V�UG�U�OHELOLUOLN�\|Q�QGHQ�L\L�ELU�J|VWHUJH�
ROGX÷X� VDYXQXOPXúWXU�� <LQH� RUWD� YDGHGH� GÕú� ERUoODUOD� ILQDQVH� HGLOHQ�
\DWÕUÕPODUÕQ� \RO� DoWÕ÷Õ� FDUL� DoÕNODUÕQ�� LOHULGH� PXKWHPHO� LKUDFDW� DUWÕúODUÕ\OD�
NDSDQDELOHFH÷L� YXUJXODQPÕú�� EXQD� LODYHWHQ� LWKDODWÕ� YH� GÕú� ERUFX� G�ú�U�F��
PDOL� WHGELUOHULQ� DOÕQPDVÕ� úDUW� NRúXOPXúWXU�� <D]DU�� GDKD� VRQUD� NÕVD� G|QHP�
NÕUÕOJDQOÕN� J|VWHUJHOHULQGHQ� EDKVHWPLú� YH� EXQODUÕQ� KHQ�]� VRUXQ�
ROXúWXUPDGÕ÷ÕQÕ�V|\OHPLúWLU��%XQODU�DUDVÕQGD�WRSODP�ERUo�*6<ø+��UH]HUY�NÕVD�
YDGHOL�ERUo�RUDQÕ�JLEL�J|VWHUJHOHU�VD\ÕODELOLU����

'HXWVFKH�%DQN��������V���¶ÕQ�/DWLQ�$PHULND��ONHOHUL��]HULQH�\DSPÕú�
ROGX÷X� DUDúWÕUPDGD�� ����¶ODUÕQ� LNLQFL� \DUÕVÕQGD�*60+¶QLQ��� ���¶LQH� XODúDQ�
FDUL� DoÕNODUÕQ� V�UG�U�OHELOLUOL÷L� DUDúWÕUÕOPÕúWÕU�� 6�UG�U�OHELOLUOLN�� GHYDlüasyon 

YH\D�VHUW�HNRQRPLN�D\DUODPD\D�JHUHN�NDOPDNVÕ]ÕQ�GHYDPOÕ�\�NVHOPHNWH�RODQ�
QHW�GÕú�\�N�PO�O�NOHULQ�\HWHULQFH�GÕú�WLFDUHW�ID]ODVÕ�\DUDWÕODUDN�NRQWURO�DOWÕQGD�
WXWXODELOPHVL�RODUDN�WDQÕPODQPÕúWÕU��%X�ED÷ODPGD�FDUL�DoÕNODUÕQ�NHQGL�NHQGLQH�
GHQJH\H� JHOLS� JHOPH\HFH÷L�� JHOPH]VH� �ONHQLQ� XOXVODUDUDVÕ� UHNDEHWoL�
GXUXPXQX� DUWÕUDFDN�� GROD\ÕVÕ\OD� GÕú� WLFDUHWL� L\LOHúWLUHFHN� SROLWLNDODUÕQ� QH�
RODFD÷Õ�WDUWÕúÕOPÕúWÕU��dDOÕúPD�VRQXFX��oR÷X�/DWLQ�$PHULND��ONHOHULQLQ�QHW�GÕú�
\�N�PO�O�NOHULQLQ�*6<ø+¶\H�RUDQOD�\ÕOODU�LWLEDUL\OH�DUWPD\D�GHYDP�HGHELOHFH÷L�
VDYXQXOPXúWXU�� %X� DUWÕúODU�� 0HNVLND� YH� ùLOL¶GH� VRUXQ� \DUDWPD]NHQ� $UMDQWLQ��
%UH]LO\D�� 3HUX� YH� .RORPEL\D¶GD� RUWD� YDGHGH� UHNDEHWL� DUWÕUÕFÕ� |QOHPOHULQ�
DOÕQPDVÕ�]RUXQOXOX÷X�YXUJXODQPÕúWÕU��%X�|QOHPOHU��%UH]LO\D¶GD�PDOL�\DSÕODQPD�
YH�YHULPOLOLN�DUWÕúÕ\OD�VD÷ODQDELOHFHNNHQ�GL÷HU��ONHOHUGH�HN�RODUDN� UHHO�G|YL]�
NXUXQGD� GHYDO�DV\RQODUOD� WDPDPODQPDVÕ� JHUHNWL÷L� RUWD\D� NRQPXúWXU��
'HYDO�DV\RQODUÕQ�HQIODV\RQ�DUWÕúÕQÕQ�XOXVODUDUDVÕ�G�]H\LQLQ�DOWÕQGD�WXWXOPDVÕ�
\ROX\OD�VD÷ODQDFD÷Õ�YXUJXODQPÕúWÕU���

*ROGPDQ�6DFKV¶ÕQ������\ÕOÕQGD�JHOLúPHNWH�RODQ��ONHOHUH�X\JXODGÕ÷Õ�
*6�6&$'�PRGHOLQLQ�VRQXoODUÕ : ��������JLEL�VDELW�RUDQODUD�EDNÕODUDN�\DSÕODFDN�
JHQHOOHPHOHULQ� \DQOÕú� RODFD÷Õ�� EX� RUDQÕQ� �ONHOHULQ� LoLQGH� EXOXQGXNODUÕ�
PDNURHNRQRPLN�GXUXPODUD�ED÷OÕ�RODUDN�GH÷LúHELOHFH÷L�úHNOLQGHGLU��*6�6&$'�
������������������������������ ������������������; 6 &�ü=ò)$�ô�î�ý�î*%�ð�ó õ ö��=ð!��ðAî�ó ð�ö�õ ó ð��&ð�ñ�õ 
 õ�ø %�ø ô'��î�ò
ð�ï õ ñ�ð�ò�øbñ�ú�÷ ð���ó ð�ï "�< ñ!3 ð�ï ñ�ý � ��=�=��)� � õ ô=ð�ô�ó ð�÷ õ �Hõ ô�ð=ñ�ð!��ð�ô��&ð�òe÷ ð�ñ õ ï �
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PRGHOLQGH�� JHOLúPHNWH� RODQ� �ONHOHULQ� *6<ø+¶\H� RUDQÕ� FLQVLQGHQ� ³RSWLPDO�
V�UG�U�OHELOLU� FDUL� DoÕN´� UDNDPODUÕQD�XODúÕOPD\D� oDOÕúÕOPÕúWÕU��%XQX� \DSDUNHQ�
|QFHOLNOH�� \XUW� GÕúÕ� \HUOHúLNOHULQ� WXWPDN� LVWHGLNOHUL� QHW� PHQNXO� NÕ\PHW� WDOHEL�
KHVDSODQÕU�� %XQXQ� |GHPHOHU� GHQJHVL� WDEORVXQGD� ILQDQV� KHVDSODUÕ� DOWÕQGD�
³GR÷UXGDQ� \DWÕUÕPODU� YH� SRUWI|\� KDUHNHWOHUL´QGHQ� ND\QDNODQDQ�
\�N�PO�O�NOHUGHQ� ROXúWX÷X� V|\OHQHELOLU�� <DQL� GDKD� DoÕN� ELU� LIDGH\OH�� EX�
UDNDPD� KLVVH� VHQHGL� ERUVDODUÕQGDNL� ND÷ÕWODU�� GHYOet iç borçlanma senetleri, 

(XURERQGODU�YH\D�|]HO�VHNW|U�Q�\XUW�GÕúÕQGD�LKUDo�HWWL÷L�GL÷HU�X]XQ�YH\D�NÕVD�
G|QHPOL� WDKYLO�YH�ERQRODU�GD�GDKLOGLU��'DKD�VRQUD�\XUW�GÕúÕ�HQIODV\RQXQ�VÕIÕU�
ROGX÷X� YDUVD\ÕPÕ� DOWÕQGD� SRWHQVL\HO� E�\�PH� UDNDPODUÕ\OD� oDUSÕODUDN� \LQH�
*6<ø+¶\D�RUDQÕ�FLQVLQGHQ�V�UG�U�OHELOLU�RSWLPDO�FDUL�GHQJH�UDNDPÕ�EXOXQPXú�
ROXU�� %XOXQDQ� RSWLPDO� UDNDPODU� \DEDQFÕODUÕQ� QH� NDGDU� ILQDQVPDQ�
VD÷OD\DFD÷ÕQÕ� J|VWHUGL÷L� LoLQ�� JHUoHNWH� J|U�OHQ� FDUL� GHQJH� UDNDPÕQÕQ� DúÕUÕ�
ROXS�ROPDGÕ÷Õ�DQODúÕODELOLU�� �*6�6&$'�PRGHOL��RSWLPDO�FDUL�GHQJH�NDYUDPÕQÕ�
ROXúWXUPDVÕ� EDNÕPÕQGDQ� EX� oDOÕúPDGD� NXOODQÕODQ� HNRQRPHWULN� \|QWHPH�
EHQ]HWLOHELOLU��%X�PRGHOLQ�GL÷HULQGHQ�IDUNÕ��EXUDGD�RSWLPDO�FDUL�GHQJHQLQ�GH÷LO�
RSWLPDO� VHUPD\H� KDUHNHWOHULQLQ� KHVDSODQDUDN� FDUL� GHQJHQLQ� DúÕUÕOÕ÷ÕQÕQ�
ölçülmeVLGLU�� 'L÷HU� ELU� LIDGH\OH�� FDUL� DoÕ÷ÕQ� GH÷LO� FDUL� DoÕN� ILQDQVPDQÕQÕQ�
V�UG�U�OHELOLUOL÷L�YXUJXODQPDNWDGÕU��

8]XQ� YDGHGH� GR÷UX� RODELOHFHN� *6�6&$'� PRGHOLQH� EHQ]HU�
DQDOL]OHULQ� NÕVD� YDGHGH� KDWDOÕ� VRQXo� YHUHELOHFH÷L� EHOLUWLOPHNWHGLU > �� .ÕVD�
dönemde, planlanan menkXO� NÕ\PHW� WDOHEL\OH� JHUoHNOHúHQOHU� DUDVÕQGD�
ROXúDFDN� IDUNÕ�PRGHOLQ�J|]�DUGÕ�HWWL÷L�EHOLUWLOPHNWHGLU� �(GZDUGV��������V�����
����� %X� IDUN�� V�UG�U�OHELOLU� FDUL� GHQJH� UDNDPÕQÕ� \DQÕOWÕFÕ� úHNLOGH� VDSWÕUDELOLU��
øNLQFL� ELU� XQVXU� GD�� X]XQ� G|QHPGH� GHQJHGH� RODQ� W�NHWLP� UDNDPODUÕQÕQ� NÕVD�
G|QHPGH� GHQJHGH� ROPD\DFD÷ÕGÕU�� 'ROD\ÕVÕ\OD� G|QHPOHUDUDVÕ� W�NHWLPL�
GHQJHOHPH� oDOÕúPDODUÕ�� V�UG�U�OHELOLU� GHQJH� �]HULQGH� LNLQFL� ELU� VDSWÕUÕFÕ�
NXYYHW� RODFDNWÕU�� 6RQXo� RODUDN� (GZDUGV� �������� XOXVODUDUDVÕ� VHUPD\HQLQ�
\DWÕUÕP� SODQODUÕQÕQ� V�UHNOL� GH÷LúWL÷L� ELU� G�Q\DGD� V�UG�U�OHELOLU� RODUDN� NDEXO�
HGLOHELOHFHN� GHQJH� FDUL� LúOHP� UDNDPÕQÕ� KHVDSODPDQÕQ� oRN� ]RU� RODFD÷ÕQÕ�
EHOLUWPLúWLU�� � �

������������������������������ ������������������?�@ 6 � 6 2BADC �*$�ñ�ú�ó ø ô�ñ�úAò�î�ó ó ð�ô�õ ó ð�ô'�!&�ô�÷ ú��E" C ú�î
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�'g5'h1&h�%g/h0�
7h5.ø<(¶'(�&$5ø�$d,.�6h5'h5h/(%ø/ø5/øöø1ø�(7.ø/(<(1��

)$.7g5/(5�
0HNVLND� YH� 'R÷X� $V\D¶GD� \DúDQDQ� NUL]OHUGH� FDUL� DoÕNODUÕQ� URO��

�]HULQH�����¶OÕ�\ÕOODUÕQ�LNLQFL�\DUÕVÕQGD�\D]ÕOPÕú�]HQJLQ�ELU�OLWHUDW�U�PHYFXWWXU��
%XQODU� DUDVÕQGD� V�UG�U�OHELOLUOLNOH� LOJLOL� RODUDN� oRN� VD\ÕGD� J|VWHUJH�
LQFHOHQHUHN�ED]Õ�VRQXoODU�oÕNDUÕOPÕúWÕU��%X�VRQXoODUGDQ�ED]ÕODUÕ�PHYFXW�RODQ�
JHQHO� \DUJÕODUÕ� o�U�WPHNWHGLU�� %LU� |QFHNL� E|O�PGHQ� GH� J|U�OG�÷�� JLEL�� FDUL�
DoÕN� V�UG�U�OHELOLUOL÷LQL� VDGHFH� HNRQRPHWULN� DQDOL]OHUOH� NÕVÕWOÕ� WXWPDPDN� YH�
oHúLWOL�YHULOHUOH�DQDOL]L�]HQJLQOHúWLUPHNWH�ID\GD�YDUGÕU��/LWHUDW�UGH�WDNLS�HGLOHQ�
sürdürülebilirlik göstHUJHOHUL� DUDVÕQGD� \DWÕUÕP� YH� WDVDUUXIODU�� \DWÕUÕPODUÕQ�
VHNW|UHO� GD÷ÕOÕPÕ�� �ONHQLQ� GÕúDUÕ\D� DoÕNOÕ÷Õ�� LKUDFDW� YH� LWKDODWÕQ� GD÷ÕOÕPÕ��
�ONHQLQ�PDOL�\DSÕVÕ��E�WoH�YH�GÕú�ERUo�GLQDPLNOHUL��FDUL�DoÕNODUÕ� ILQDQVH�HGHQ�
VHUPD\HQLQ� \DSÕVÕ�� GÕú� WLFDUHW� KDGOHUL�� �ONHQLQ� GL÷HU� �ONHOHUH� J|UH� UHNDEHW�
J�F��� X\JXODQDQ� G|YL]� NXUX� SURJUDPÕ�� SROLWLN� LVWLNUDU�� �ONHQLQ� VDKLS� ROGX÷X�
UH]HUYOHU��SL\DVD�EHNOHQWLOHULQH�J|UH�ROXúDQ�IDL]�RUDQODUÕ�YH�WDKYLO�IL\DWODUÕ�JLEL�
J|VWHUJHOHU�� HQIODV\RQXQ� G�ú�NO�÷�� YH� GDKD� ELUoRN� J|VWHUJH� VD\ÕODELOLU

�
��

$QFDN�W�P�EX�J|VWHUJHOHUL�D\QÕ�oDOÕúPDGD�LQFHOHPHN�]RU�RODFD÷Õ�LoLQ�\DSÕODQ�
oDOÕúPDODUGD� JHQHOGH� �ONHOHULQ� FDUL� DoÕNODUÕQÕQ� V�UG�U�OHELOPHVLQGH� |QHPOL�
ULVN�XQVXUODUÕ�RODUDN�J|U�OHQ�J|VWHUJHOHU�VHoLOPHNWHGLU��%X�oDOÕúPDGD�GD�D\QÕ�
yöntem takip edilerHN� 7�UNL\H¶GH� FDUL� DoÕNODUÕQ� V�UG�U�OHELOPHVLQGH� |QHPOL�
ELUHU�XQVXU�RODUDN�J|U�OHQ�J|VWHUJHOHU�VHoLOPLúWLU���

&DUL� DoÕNODUÕQ� V�UG�U�OHELOLUOL÷L� �]HULQH� PHYFXW� RODQ� OLWHUDW�U�Q�
LQFHOHQPHVL�VRQXFX�DúD÷ÕGDNL�VRQXoODUD�XODúÕOPÕúWÕU��

�� &DUL�DoÕNODUÕQ�\�NVHN�PLNWDUGD�NÕVD�YDGHOL��VSHN�ODWLI�QLWHOLNWHNL��
VHUPD\H� DNÕPODUÕ\OD� ILQDQVH� HGLOPHVL�� ERUoODUÕQ� |GHQHELOPHVL�
YH�V�UG�U�OHELOLUOLN�DoÕVÕQGDQ�|QHPOL�ELU�ULVN�ROXúWXUPDNWDGÕU��

������������������������������ ������������������G 6 - ï ñ - ï - ó ú	��ø ó ø ï ó ø òH�&�ýb÷ ú�ï �ú�ó ú�ï ø�ø ó ú ø ó �ø ó øhñ�ð�.�ð ð!��ï õ ô�÷ õ ó õD��ø ó �ø ��ú �=ø ó ú�ý�ø ����ú�ï ï ú�÷ ÷ øI��úJ�hð�ü�ø ô � ������� ð � "K�L$�î���ø ô�øI��ú1M ð�ù!.
÷ ú�ó
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�� g]HO� W�NHWLP� PDOODUÕQD� \|QHOLN� LWKDODW� WDOHEL�� V�UG�U�OHELOLUOLN�
VRUXQXQX� DUWÕUPDNWDGÕU�� $\UÕFD�� |]HO� VHNW|U� WDVDUUXIODUÕQÕQ�
\DWÕUÕPODUD� ND\GÕUÕODUDN� \DWÕUÕP�PLOOL� JHOLU� RUDQÕQÕQ�
\�NVHOPHVLQGHQ� ND\QDNODQDQ� FDUL� DoÕNODUÕQ� VRUXQ�
\DUDWPD\DFD÷Õ� J|U�ú��� JHoPLúWH� \DúDQDQ� WHFU�EHOHUOH�
GHIDODUFD� o�U�W�OP�úW�U�� ����¶OHULQ� EDúÕQGD� /DWLQ� $PHULND�
ülkelerinGH� \�NVHN� FDUL� DoÕNODUOD� ELUOLNWH� JHOHQ� ERUo� NUL]OHUL��
\DWÕUÕPODUÕQ� \�NVHOGL÷L� ELU� RUWDPGD� RUWD\D� oÕNPÕúWÕU� �(GZDUGV��
������V�������$\QÕ�GXUXP�'R÷X�$V\D��ONHOHULQGH�GH�J|U�OP�úW�U��
%XUDGD� |QHPOL� RODQ�� \DWÕUÕPODUÕQ� LKUDFDWD� GD\DOÕ� VHNW|UOHUH�
yönlendirilmesiGLU��

�� g]HO� VHNW|U� WDVDUUXI� DoÕNODUÕQGDQ� ND\QDNODQDQ� FDUL� DoÕNODUÕQ�
VRUXQ�ROXúWXUPDGÕ÷Õ�J|U�ú��\DQOÕúWÕU��gUQH÷LQ�������NUL]L�|QFHVL�
FDUL� DoÕ÷ÕQ� *6<ø+¶\H� RUDQÕQÕQ� �� �¶\H� \�NVHOGL÷L� 0HNVLND¶GD�
�7DEOR������NDPX�PDOL\HVLQLQ�GHQJHGH�ROGX÷X�JHUHNoHVL\OH�FDUL�
DoÕ÷D� |QOHP� DOPD\DQ� 0HNVLNDOÕ� RWRULWHOHU� NUL]H� GDYHWL\H�
oÕNDUPÕúODUGÕU��.UL]�VRQUDVÕ�0HNVLND¶GD�KDNLP�J|U�ú�LVH��\�NVHN�
FDUL� DoÕNODUÕQ� VHEHEL� QH� ROXUVD� ROVXQ� V�UG�U�OHPH]� ROGX÷XGXU�
�(GZDUGV�� ������ V�� �� YH� � �������� � $\QÕ� úHNLOGH� 'R÷X� $V\D�
ülkeleri de (FilipinleU� KDULo�� NUL]� |QFHVL� G|QHPGH� E�WoH� ID]ODVÕ�
YHUPLúOHU� �7DEOR� ������ EXQD� UD÷PHQ� � |]HO� VHNW|U� WDVDUUXI�
DoÕNODUÕQGDQ�ND\QDNODQDQ�FDUL�DoÕNODU�VRQXFX�NUL]�GR÷PXúWXU��

7$%/2������'2ö8�$6<$�h/.(/(5ø1'(�.5ø='(1�g1&(�%h7d(�'(1*(6ø���*6<ø+¶<(�25$1��
P�Q	QIR P�Q�QIP P	Q�Q	S P�Q	QIT P�QIQ�U P�Q	Q�V P�Q�Q�W P	Q�Q	X

Y'ZO[	\0]I^0Z
 -2.9   -1.0   0.0   0.8   2.9   1.5   1.5   2.8 _L` [	` aB` bc[�\ed
 -4.6   -1.5   -1.8   -2.0   -2.0   -1.3   -0.1   -1.3 

GÜNEY KORE  -0.7   -1.6   -0.5   0.6   0.3   0.3   0.2   -1.4 fIZK^'[�Z#b'g
 4.6   4.7   2.8   2.1   1.9   2.9   2.3   -0.9 \KbcgKhEbi\I]0^0Z
 ...   ...   -1.3   -1.0   0.4   1.2   1.0   -0.7 �jBk�l	m	k�n	o�peqsr�t u0v m�u4wskIt n!r	x y�z	{Kr0|�x y�}	~�r��Bk�m�nE�Kr�y�rIkIt }	~�� �c�i�s� ����t r�y�r�k�t }�~I� }��Iq����

�� 'R÷UXGDQ� \DEDQFÕ� VHUPD\H� \DWÕUÕPODUÕQÕQ� \�NVHNOL÷LQH�� G|YL]�
NXUODUÕQGDNL�LVWLNUDUD��&KXL��������V���¶WHNL����GLSQRW��YH�LVWLNUDUOÕ�
ELU� HNRQRPLN� \DSÕ\D� UD÷PHQ��'R÷X�$V\D��ONHOHULQGH� \�NVHOHQ�
GÕú�ERUo�YH�FDUL�DoÕN�UDNDPODUÕ��V�UG�U�OHELOLUOL÷L�YH�JHUL�|GHPH\L�
J�oOHúWLUPLúWLU��%KDUDXPVKDK�YH�GL÷HUOHUL��������V��������
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�� <DWÕUÕP� DPDoOÕ� JHOHQ� X]XQ� YDGHOL� \DEDQFÕ� VHUPD\HQLQ� VRUXQ�
\DUDWPD\DFD÷Õ� J|U�ú��� ����� \ÕOÕQGD� 'R÷X� $V\D¶GD� J|U�OHQ�
NUL]OH� o�U�W�OP�úW�U�� 'Õú� WLFDUHW� DoÕNODUÕQÕQ� E�\�N� PLNWDUGD��
GR÷UXGDQ� \DEDQFÕ� VHUPD\H� DNÕPODUÕ\OD� ED÷ODQWÕOÕ� VHUPD\H�
PDOODUÕ�LWKDODWÕQGDQ�ND\QDNODQPDVÕQD�UD÷PHQ�FDUL�DoÕNWDNL�DUWÕú�
ULVN�RODUDN�DOJÕODQPÕúWÕU���+DWWD��X]XQ�YDGHOL�YH�\DWÕUÕPD�\|QHOLN�
RODUDN�JHOHQ�\DEDQFÕ�VHUPD\H� LOH�NÕVD�YDGHOL�YH�DQOÕN� W�NHWLPH�
\|QHOLN�JHOHQ�\DEDQFÕ�VHUPD\HQLQ�D\QÕ�|]HOOLNOHUH�VDKLS�ROGX÷X�
ELOH�LIDGH�HGLOPHNWHGLU��%KDUDXPVKDK�YH�GL÷HUOHUL��������V�������
���GLSQRW���

�����7�UNL\H¶GH�&DUL�$oÕN�6�UG�U�OHELOLUOL÷L�*|VWHUJHOHUL�
�������&DUL�'HQJH�YH�'Õú�7LFDUHWLQ�<DSÕVÕ�
g]PHQ���������³ILQDQVDO�RODUDN�DoÕN�ELU��ONHGH��NXU� UHMLPL�QH�ROXUVD�

ROVXQ´��FDUL� LúOHPOHU�DoÕ÷ÕQÕ� L\L�DQDOL]�HGHELOPHN� LoLQ�DoÕ÷ÕQ�ROXú�VHEHELQL�YH�
ILQDQVH� HGLOPH� ELoLPLQL� GR÷UX� NDYUDPDQÕQ� |QHPLQH� GH÷LQPLúWLU�� 7�UNL\H��
����¶OHULQ�VRQODUÕQD�GR÷UX�GÕú�WLFDUHW�UHMLPLQLQ�VHUEHVWOHúWLULOPHVL�YH�VHUPD\H�
KDUHNHWOHULQH� \|QHOLN� NÕVÕWODPDODUÕQ� NDOGÕUÕOPDVÕ\OD� LKUDFDW� YH� LWKDODWWD� KÕ]OÕ�
DUWÕúODU� \DNDODPÕúWÕU�� g]HOOLNOH� 7�UNL\H¶QLQ� LKWL\Do� GX\GX÷X� E�\�PHQLQ� \XUW�
GÕúÕQGDQ� \DSÕODQ� DUD� YH� VHUPD\H� PDOODUÕ� LWKDODWÕQD� ED÷ODQPDVÕ\OD�
����¶ODUGDQ� EDúOD\DUDN� E�\�PH\H� SDUDOHO� GÕú� WLFDUHW� DoÕ÷Õ� YH� FDUL� DoÕN�
YHUPH\H� EDúODQPÕúWÕU�� *UDILN� �����¶GH� GH� J|U�OG�÷�� JLEL� E�\�PHQLQ� DUWWÕ÷Õ�
]DPDQODUGD� GÕú� WLFDUHW� DoÕ÷Õ� YH� FDUL� DoÕN� DUWPÕú�� E�\�PHQLQ� GLEH� YXUGX÷X�
�����\ÕOÕQGDNL�NUL]�VÕUDVÕQGD�LVH�FDUL�ID]OD�PDNVLPXPD�XODúPÕúWÕU���øVWDWLVWLNVHO�
RODUDN�EDNÕOGÕ÷ÕQGD������������DUDVÕ�G|QHPGH�FDUL�GHQJH�LOH�PLOOL�JHOLU�DUWÕúÕ�
DUDVÕQGDNL�NRUHODV\RQ�NDWVD\ÕVÕQÕQ�������ROPDVÕ�GD� LNLVL�DUDVÕQGDNL�]ÕW� \|QO��
LOLúNLQLQ�YDUOÕ÷ÕQÕ�NDQÕWODU���
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*UDILN������'Õú�7LFDUHW�'HQJHVL��&DUL�'HQJH��6RO�(NVHQ��YH�0LOOL�*HOLU�$UWÕúÕ��6D÷�(NVHQ��
jBk�l	m	k�n	o!�e�#w4�K�

gGHPHOHU� GHQJHVL� WDEORVXQGD� FDUL� LúOHPOHU� KHVDEÕQD� EDNÕOGÕ÷ÕQGD��
|GHPHOHU� GHQJHVL� DoÕVÕQGDQ� NUL]� \ÕOODUÕ� VD\ÕODQ� ����� YH� ����� \ÕOODUÕQGD�
devalüasyonlar YH� PLOOL� JHOLUGHNL� GDUDOPDODUÕQ� HWNLVL\OH� LWKDODWWD� G�ú�úOHU�
ROGX÷X� YH� FDUL� GHQJHQLQ� ID]OD� YHUGL÷L� J|U�O�U�� %�\�N� oR÷XQOX÷XQX� WXUL]P�
JHOLUOHULQLQ� ROXúWXUGX÷X�KL]PHWOHU�GHQJHVL� NDOHPL�� FDUL� GHQJHQLQ�DoÕN� YHUGL÷L�
\ÕOODUGD� GÕú� WLFDUHW� DoÕNODUÕ� YH� IDL]� |GHPHOHULQGHQ� ND\QDNODQDQ� DoÕNODUÕQ�
NDSDQPDVÕQGD�HWNLOL�ROPXúWXU��7DEOR��������

7DEOR\D� EDNÕOGÕ÷ÕQGD� PDO� LWKDODWÕ� LOH� IDL]� JLGHUOHULQLQ� FDUL� DoÕ÷Õ�
ROXúWXUDQ�HQ�E�\�N�NDOHPOHU�ROGX÷X�J|U�O�U�������\ÕOÕ� YHULOHULQH�J|UH�E�\�N�
oR÷XQOX÷XQX� UHVPL� NHVLP� LOH� EDQNDODU� KDULci özel kesimin uzun vadeli 

PHYGXDW� YH� NUHGL� IDL]L� � |GHPHOHULQLQ� ROXúWXUGX÷X� ³IDL]� JLGHUOHUL´QGH�� \ÕOGDQ�
\ÕOD� E�\�N� GDOJDODQPDODU� J|]H� oDUSPDPDNWDGÕU� �7DEOR� ������ %X� \�]GHQ�
|Q�P�]GHNL� G|QHPOHUGH� FDUL� DoÕNWDNL� DUWÕú� YH\D� D]DOÕúÕQ�� E�\�N�RUDQGD�GÕú�
WLFDUHW�GHQJHVLQH�ED÷OÕ�RODUDN�GH÷LúHFH÷L�V|\OHQHELOLU���
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7$%/2������g'(0(/(5�'(1*(6ø�7$%/2681'$�&$5ø�øù/(0/(5�+(6$%,��0ø/<$5�'2/$5��9(�<,//,.�$57,ù/$5�����������������
�L� � �������!�!� ��� ��������� ��� ��������� ��� ������  ������¡ ������¢ ������£ ������� ������� ������� ������� ������� ������� ������  ������¡
¤!¥�¦	§�§ ¨�©�ª�«L©�ª�¦'¬�ª))¥�®�¯ °�± ²´³ µ�± µ¶³ ²)± ·¹¸�± ²º³ ¸�± »¼³ ¸)± ·½³ ¸)± ²¹¸)± °¾³ µ�± »¼³ ¿)± ÀÁ»)± ·½³ µ�± Â¼³ À�± °Ã³ µ Â�± ²
Ä ¯ ¨DÅ�§ ¤!¥�¦�ª�Å Ä ª!Æ�Ç�ª��§ ³ »�± µÈ³ À�± »Ã³ µ ·!± µ¶³ ·!± ¸É³ µ »)± ¸É³ µ�°�± »É³ µ�Â�± °Ã³ µ ·�± µÊ³ µ °)± ¸É³ ¸�¸�± °¼³ »)± Ë¼³ Ë�± »É³ µ ·�± °Ã³ ¸�»�± ¿
«�Ì�Í�§ Î�Ï Ì�Ð�Ì�Ñ Ò µ�µ�± ¸¹µ�»�± ÀÓµ Â�± »Óµ À)± µÔ¸�µ�± ²Õ»�¸)± µÖ»�¸)± µÖ»�°�± Ë×¸�À)± ÀØ»�°)± ËØ»�·!± ·Ø·�°�± µÖÂ�µ�± ¸Ø²�²)± Ë
«�Ì�Í�§ Ñ Î�Ì�Í Ì�Ñ Ò ³ µ ·�± ¸Ù³ ¸�¸)± °Ã³ ¸�¿)± ·Ú³ ¸�¸�± »Ã³ »�·!± ÀÃ³ ·�¸)± »É³ ·�Ë�± ¸É³ ·�·�± ËÃ³ »�¿)± °Ã³ Â�¸�± ËÃ³ »�À)± µÊ³ ·�Ë�± ·Û³ ²�Â�± ¸É³ ¿�°�± ²

¬	§ Ü�«Lª�Å�©�ª!¦ Ä ª!Æ�Ç0ª)�§ »�± » Â�± »Ý²)± ËÁË)± µÞ¿)± ²¹²)± ËÓµ�°�± ¿Óµ�»�± ÂÁË)± ÂÓµ�µ�± ·È¿)± µßË�± ¿Óµ�°�± ÂÓµ ¸)± À
à ¥�Å�¯ ¦	¯ «EÇ0ª!©�§ ¦	§ Ä ª�Æ!Ç0ª)	§á³ ¸)± »â³ ¸)± ²¼³ ¸)± Ë¾³ »)± »¼³ »)± ¸º³ ¸)± ¿¼³ »�± °¼³ »�± °¾³ »)± Â¼³ ·!± °¼³ Â)± °¼³ ·�± ²º³ Â�± ²¼³ Â�± ²
ã Ì�ä å�Ç�ä æ�ç�Ï ä ³ ¸)± Ëâ³ »�± »¾³ »�± Â¾³ »)± »¼³ »)± ·½³ »�± ·½³ »�± À¼³ »�± ¿¾³ ·!± Â¼³ ·!± À¼³ Â)± Â¼³ ·�± ·½³ ·�± ²¼³ ·�± ·

¤!¥�¦	§�Å�¦�¥�Æ� ã ª!¦�©�ª!¦ ¸)± ² ·�± ·È»�± ËÁ»)± °è·!± ·¹·�± µé·�± Â¹Â�± Âè·!± ¿è·!± ÀÁ»)± °Á¸)± ·´µ�± °êµ�± µ
ëIì � � ì í�îI� ï ì ðBñ ò0ó
¤!¥�¦	§�§ ¨�©�ª�«L©�ª�¦'¬�ª))¥�®�¯è³ µ ¸�Àô³ »�¸�²õÂ�²�°Ö³ µ ·�µá³ µ�À�¿ · ÀÖ³ µ Ë�ÂÖ³ µ ²�Àö²�»)µá³ µ�»�Â÷³ µ ·�Âö·�¸�À ¿�·
Ä ¯ ¨DÅ�§ ¤!¥�¦�ª�Å Ä ª!Æ�Ç�ª��§ »�µ »�À Ë�·Ý³ Ë�°ö¸!µ ²è³ ¸�¸ ·�Ë ³ Ëß³ ¸�Àøµ�µ ²è³ À�» ¿�Â ¿�¸ Ë�µ
«�Ì�Í�§ Î�Ï Ì�Ð�Ì�Ñ Ò µ�Ë À · µ À µ ¿ ·�À ° ³ Â ³ ² Ë µ ¸ µ Ë ¸�À »�°
«�Ì�Í�§ Ñ Î�Ì�Í Ì�Ñ Ò µ�Â µ�Â ¸�¿ß³ ¸�· Â�² ¸�¸ µ�µ ³ Âß³ µ�» »�Âß³ ¸�À ¸�· »�À »�¿

¬	§ Ü�«Lª�Å�©�ª!¦ Ä ª!Æ�Ç0ª)�§ »�¿ µ�» µ ² Â »�²è³ »)µù²�· ¸�·Ý³ ·�Â Â�¸è³ ¸�°ß³ µ · »�» ¸�¸
à ¥�Å�¯ ¦	¯ «EÇ0ª!©�§ ¦	§ Ä ª�Æ!Ç0ª)	§ À · Â µ ¿ ³ ¸ ³ ¿ » ³ µ µ�À µ » ¸�Â ³ ¿ ¸�¸ °
ã Ì�ä å�Ç�ä æ�ç�Ï ä µ�µ · À ³ · » ° µ ¸ ¸ µ�Ë ² µ ·Ý³ ¸�° · ³ ·

¤!¥�¦	§�Å�¦�¥�Æ� ã ª!¦�©�ª!¦ ¸�Ë Ë ³ Ëß³ µ À ·�² ³ Ë µ ° ¸�¸è³ µ�µ ³ ¸è³ »�Ëß³ µ ¿ß³ Â�À µ�° �jBk�l	m	k�n	o!�e�#w4� �
0F*HWWLJDQ��������� LKUDFDWÕQ�PLOOL�JHOLUH�RUDQOD�DUWÕ\RU�ROPDVÕQÕ��FDUL�

DoÕNODUÕQ kriz yaratmadan sürdürülebilmesi için elzem görmektedir. Çünkü bu 

VD\HGH� HOGH� HGLOHQ� JHOLU�� GÕú� ERUo� VHUYLVLQLQ� VRUXQ� ROPDGDQ� \DSÕODELOPHVLQL�
VD÷ODU��V�������$QFDN�7�UNL\H¶GH�E�\�PHQLQ�DUWWÕ÷Õ�\ÕOODUGD�LWKDODWÕQ�LKUDFDWWDQ�
GDKD� ID]OD� DUWWÕ÷Õ� J|U�O�U�� ����� \ÕOÕQGDQ� J�Q�P�]H� NDGDU� GÕú� WLFDUHW�
DoÕNODUÕQÕQ�PLOOL�JHOLUGHNL�SD\ÕQÕQ�DUWPDVÕ\OD�ELUOLNWH��*UDILN������FDUL�DoÕNODUGD�
DúÕUÕ�DUWÕúODU�J|U�OP�úW�U��7DEOR�������%X�ROD\��FDUL�DoÕN�ILQDQVPDQÕ�VRUXQXQX�
EHUDEHULQGH� JHWLUPHNWHGLU�� g]HOOLNOH� ����� YH� ����� \ÕOODUÕQGD� GÕú� WLFDUHW�
DoÕNODUÕQGD�PH\GDQD� JHOHQ������ YH�������RUDQÕQGDNL� DUWÕúODU� �7DEOR� ������
SL\DVD� WDUDIÕQGDQ� oRN� \�NVHN� RODUDN� DOJÕODQGÕ÷Õ� LoLQ� NUL]� VHQDU\RODUÕQÕQ�
oÕNPDVÕQGD� HQ� |QHPOL� XQVXUODUGDQ� ELUL� ROPXúWXU�� *�Q�P�]� YHULOHUL�
LQFHOHQGL÷LQGH�� |]HOOLNOH� ����� YH� ����� \ÕOODUÕQGD� QHW� KL]PHW� JHOLUOHULQGHNL�
DUWÕúODUD� UD÷PHQ� GÕú� WLFDUHW� DoÕNODUÕQGDNL� DUWÕúODUGDQ� ND\QDNODQDQ� QHW� G|YL]�
oÕNÕúODUÕ��VHUPD\H�KDUHNHWOHUL�G�ú�Q�OPHGL÷LQGH��LOHULGH�GÕú�ERUo�|GHPHOHULQLQ�
\DSÕODELOPHVL�LoLQ�GDKD�\�NVHN�G|YL]�JLULúOHULQLQ�ROPDVÕQÕ�]RUXQOX�NÕOPDNWDGÕU���
%X� GD� \D� KL]PHW� JHOLUOHULQGHNL� DUWÕúOD� \D� GD� GÕú� WLFDUHW� DoÕNODUÕQÕQ�
N�o�OPHVL\OH� VD÷ODQDFDNWÕU�� � � 'Õú� WLFDUHW� DoÕNODUÕQGDNL� G�ú�úOHULQ� ELUGHQELUH�
ROPD\ÕS� GDKD� \XPXúDN� ELU� úHNLOGH� JHUoHNOHúPHVL�� FDUL� DoÕNODUÕQ� GDKD�
sürdürülebilLU�ROPDVÕQÕ�VD÷OD\DFDNWÕU��
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*UDILN������'Õú�7LFDUHW�$oÕ÷Õ�*6<ø+�����
jBk�l	m	k�n	o!�e�#w4�K�

'Õú� WLFDUHW� GHQJHVLQL� ROXúWXUDQ� DQD� NDOHPOHUGHQ� ³øWKDODW´Õ� ROXúWXUDQ�
DOW� NDOHPOHU� LQFHOHQGL÷LQGH�� 7�UNL\H¶GH� W�NHWLP� PDOODUÕQÕQ� SD\ÕQÕQ� WRSODP�
LWKDODW� LoLQGH� KHU� ]DPDQ� G�ú�N� ELU� \HU� HGLQGL÷LQL�� \XUW� GÕúÕQGDQ� JHOHQ�
VHUPD\HQLQ� DUD� PDOÕ� YH� VHUPD\H� PDOÕ� LWKDODWÕQGD� NXOODQÕOGÕ÷ÕQÕ� J|UHELOLUL]��
�*UDILN������������\ÕOÕQGD��������DUWÕú�J|]OHPOHQHQ�W�NHWLP�PDOODUÕ�LWKDODWÕQGD�
DUWÕúODUÕQ� oR÷XQX�� LWKDO� RWRPRELO� VDWÕúODUÕ� YH� EHQ]LQ� W�NHWLPLQGHNL� DUWÕúODU�
ROXúWXUPXúWXU��7DEOR�������%HQ]LQ�W�NHWLPLQGHNL�DUWÕú��UHHO�DUWÕúWDQ�oRN�G�Q\D�
IL\DWODUÕQGDNL�DUWÕúWDQ�ND\QDNODQPÕúWÕU�����

7$%/2������7h.(7ø0�0$//$5,�ø7+$/$7,��0ø/<21�'2/$5��
���� ���� ���� ���� ����

7h.(7ø0���0$//$5,��WRSODP� ������ ������ ������ ������ �������
   Binek otomobilleri ������ ����� ����� ����� �����
���'D\DQÕNVÕ]�W�NHWLP�PDOODUÕ ������ ������ ������ ����� �����
   Motor benzini ����� ����� ����� ��� ����� �jBk�l	m	k�n	o�{'ú p

+HU�QH�NDGDU��FDUL�DoÕNODUÕQ�W�NHWLP�PDOÕ�LWKDODWÕQGDQ�ND\QDNODQPÕ\RU�
ROPDVÕ�FDUL�DoÕNODUÕQ�V�UG�U�OHELOLUOL÷L�DoÕVÕQGDQ�ROXPOX�ELU�JHOLúPH�ROVD�GD�WHN�
EDúÕQD� \HWHUOL� ELU� NRúXO� GH÷LOGLU�� � 7�UNL\H¶\H� LWKDOÕ� \DSÕODQ� VHUPD\H� YH� DUD�
PDOODUÕQÕQ�KDQJL�VHNW|UOHUGH�NXOODQÕOGÕ÷ÕQÕQ�GD�ELOLQPHVL�OD]ÕPGÕU��%X�DPDoOD��
'HYOHW� 3ODQODPD� 7HúNLODWÕ� �'37�� WDUDIÕQGDQ� \DSÕODQ� ELU� oDOÕúPDGD� \XUW� LoL�
\DWÕUÕPODUÕQ�³WLFDUHWH�NRQX�RODQ�YH�ROPD\DQ´�úHNOLQGH�D\UÕPÕ�\DSÕOPÕúWÕU��%XQD�
göre, Türkiye’de 1996������G|QHPLQGH�WLFDUHWH�NRQX�RODQ�VHNW|UOHUH�\DSÕODQ�
VDELW� VHUPD\H� \DWÕUÕPODUÕQÕQ� WRSODP� LoLQGHNL� SD\Õ�� |]HO� VHNW|UGH� RUWDODPD�����
������� LNHQ�NDPX�NHVLPLQGH������ROPXúWXU� �:RUOG�%DQN���������<DQL�� KHP�



� ��

NDPX� NHVLPLQGH� KHP� GH� |]HO� VHNW|UGH� \DSÕODQ� \DWÕUÕPODUÕQ� oR÷X� WLFDUHWH�
NRQX� ROPD\DQ� PDOODUD� \DSÕOPÕúWÕU�� %X� \�]GHQ� WRSODP� \XUW� LoL� \DWÕUÕPODUGD��
LKUDFDW�\DSDUDN�JHOLU�HOGH�HGHELOHFHN�PDO�JUXSODUÕQÕQ�SD\Õ�G�ú�NW�U��'L÷HU�ELU�
GH\LúOH�� DUD� YH� VHUPD\H�PDOODUÕ� LWKDODWÕQÕQ� E�\�N� oR÷XQOX÷X�� \XUW� GÕúÕQGDQ�
G|YL]� ND]DQGÕUÕFÕ� |]HOOL÷L� ROPD\DQ� VHNW|UOHUH� ND\GÕUÕOPDNWDGÕU�� %X� VHEHSOH��
\XUW� LoL� \DWÕUÕPODUÕQ� GD÷ÕOÕPÕ�� |Q�P�]GHNL� G|QHPOHUGH� 7�UNL\H¶GH� FDUL�
DoÕNODUÕQ�V�UG�U�OHELOLUOL÷LQL�ULVNH�VRNPDNWDGÕU���
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*UDILN������7�UNL\H¶GH�øWKDODWÕQ�$QD�0DO�*UXSODUÕQD�*|UH�'D÷ÕOÕPÕ�
jBk	l	m�kIn	o	{*û p

'Õú� WLFDUHW� GHQJHVL� DOWÕQGD� ³LKUDFDW´� H÷LOLPLQH� EDNÕOGÕ÷ÕQGD�� � VRQ�
\ÕOODUGD� 7/¶QLQ� UHHO� RODUDN� V�UHNOL� GH÷HU� ND]DQPDVÕQD� UD÷PHQ� �*UDILN� �����
LKUDFDW�JHOLUOHULQLQ�DUWWÕ÷Õ�J|U�O�U��1LWHNLP�EX�DUWÕúÕQ�V�UHNOL�ROXS�ROPD\DFD÷Õ��
FDUL� DoÕ÷ÕQ� V�UG�U�OHELOLUOL÷L� |Q�QGHNL� HQ� E�\�N� ULVNOHUGHQ� ELULQL�
ROXúWXUPDNWDGÕU��%X�VHEHSOH��*UDILN����¶H�EDNPDNWD�\DUDU�J|U�OPHNWHGLU����
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birim ücret maliyet endeksi �

*UDILN������øPDODW�6DQD\LLQGH�2OXúDQ�øKUDFDW�)L\DWÕ�YH�øúJ�F��0DOL\HWL�(QGHNVOHUL������ �����������±���������!+$+�,'-� � �/.+��� #+�0�,1 � !�#+�2#�$�&,#�'*)+�3#�!4&,#��65�#7&�� 8,#�� 1 #�� �9��ýIý�:<; $�� $7��#�)���=�1 �>�+),? &(? �@��� �������6 � !����#�$�&�#�'4)���� )�# ; $�� $A!��+!,? $�1 �+&(? 8%?,���,��:�B%��ý�ýC��D�1 ?+�E�,1 �+�,)���$��+!���� �,� �,������ F� !�����#�$�&+#�'*)���'G1 1 ��$,? 1 ��� �,'��#�)���=,1 �,$C? H4� ? �

*UDILN� ���¶WH� LPDODW� VDQD\LQGH� �UHWLOLS� LKUDo� HGLOHQ� PDOODUÕQ� GRODU�
FLQVLQGHQ� IL\DW� HQGHNVL� LOH� .H\GHU�� 6D÷ODP� YH� g]W�UN� �����)’ün 

KHVDSODPDODUÕQGDQ� DOÕQDQ� LPDODW� VDQD\L� GRODU� FLQVLQGHQ� ELULP� �FUHW�PDOL\HW�
HQGHNVL�NDUúÕODúWÕUÕOPDNWDGÕU��*UDIL÷LQ�LKUDFDWoÕODUÕQ�NDU�PDUMODUÕQÕ�J|VWHUPHVL�
EDNÕPÕQGDQ� \DUDUOÕ� RODFD÷ÕQD� LQDQÕOPDNWDGÕU IKJ �� *UDIL÷H� J|UH�� ����� \ÕOÕQÕQ�
LNLQFL� \DUÕVÕQGDQ� ����� \ÕOÕQÕQ� LON� oH\UH÷LQH� NDGDU� LúJ�F�� PDOL\HWOHULQLQ�
IL\DWODUÕQ� �]HULQGH� NDOGÕ÷Õ� J|U�OPHNWHGLU�� 'ROD\ÕVÕ\OD�� EX� G|QHPGH�
LKUDFDWoÕODUÕQ� NDU� PDUMODUÕQÕQ� JHULOHGL÷L� DQODúÕOPDNWDGÕU�� 1LWHNLP� EX� \DUJÕ\Õ�
GHVWHNOHU�QLWHOLNWH��V|]�NRQXVX�G|QHPGH� WRSODP�PDO� LKUDFDWÕPÕ]GD�\DWD\�ELU�
VH\LU�J|]H�oDUSPDNWDGÕU� �*UDILN�������%XQD� NDUúÕQ������� \ÕOÕ�ùXEDW�D\ÕQGDNL�
NUL]GHQ� VRQUD� LúJ�F�� PDOL\HWOHULQGH� E�\�N� PLNWDUGD� JHULOHPH� ROPXú�� KDWWD�
]DPDQ� ]DPDQ� LKUDFDW� IL\DW� HQGHNVLQLQ� DOWÕQGD� NDODUDN� LKUDFDWoÕODUÕQ� NDU�
PDUMODUÕQÕ� \�NVHOWPLúWLU�� .DU� PDUMODUÕQÕQ� \�NVHOPHVLQGH� WHN� HWNHQ� LúJ�F��
PDOL\HWOHULQGHNL�G�ú�ú�GH÷LOGLU��$\QÕ������\ÕOÕQGDQ�VRQUD�LKUDFDW�IL\DWODUÕQGDNL�
DUWÕú�� NkU�PDUMODUÕQÕQ� \�NVHOPHVLQH� RODQDN� VD÷ODPÕúWÕU�� øKUDFDW� IL\DWODUÕQGDNL�
DUWÕúWD�� VRQ� \ÕOODUGD� DYUR¶QXQ� GRODU� NDUúÕVÕQGDNL� GH÷HULQLQ� \�NVHOPHVL� GH�
HWNHQ� ROPDNWDGÕU�� øKUDFDWÕQ� oR÷XQOX÷XQXQ� $YUXSD� %LUOL÷L� �ONHOHULQH� DYUR�
FLQVLQGHQ� \DSÕOÕ\RU� ROPDVÕ��DYUR¶QXQ�GH÷HUOHQPHVLQL� LKUDFDWoÕODU� LoLQ�DYDQWDM�
KDOLQH�JHWLUPLúWLU��'ROD\ÕVÕ\OD�������\ÕOÕQGDQ�VRQUD�7�UN�/LUDVÕ� OHKLQH�NXUGDNL�
������������������������������ ������������������L MON�P�Q4RGS*T�QKU"T�V6S4W VXR�Q4R�Y W U�ZA[\V T�T�Q*]4^*R�Q`_ aGb%P4S4R*ced J�J�f*g h W QjikN�l h Q4W QEmKR�V WnR�o4p qKY R�V p Q4REr�R�W Vts*R�^"c p u�pvq"w�Q4P*x4yzR*]�p Q*r�Ry\T4{�m*PKc c P4V |
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GH÷HUOHQPH\H� UD÷PHQ� WRSODP�PDO� LKUDFDWÕQGDNL� DUWÕú� GHYDP� HWPLú� YH� FDUL�
DoÕ÷ÕQ�GDKD�\�NVHN�JHUoHNOHúPHVLQL�|QOHPLúWLU����

.H\GHU�� 6D÷ODP� YH� g]W�UN� ������¶�Q� oDOÕúPDVÕQGD� LúJ�F�� PDOL\HWL�
YHULOHUL� PHYFXW� ROPDGÕ÷Õ� LoLQ� ����� \ÕOÕQD� GDLU� ELU� NDUúÕODúWÕUPD�
\DSÕODPDPDNWDGÕU�� $QFDN� ����� \ÕOÕQGD� 7�UN� /LUDVÕ¶QGDNL� GH÷HU� DUWÕúÕQÕQ�
GHYDP� HWPHVLQH� UD÷PHQ�� |GHPHOHU� GHQJHVL� YHULOHULQH� J|UH� WRSODP� PDO�
LKUDFDWÕPÕ]ÕQ� ELU� |QFHNL� VHQH\H� J|UH��� ����� DUWDUDN� �������PLO\RQ� GRODUD�
XODúDUDN�UHNRU�NÕUPDVÕ�� LKUDFDW�VHNW|U�QGH�NkUOÕOÕN�DYDQWDMÕQÕQ�GHYDP�HWWL÷LQL�
göstermektedir. �
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*UDILN������gGHPHOHU�'HQJHVL�øVWDWLVWLNOHULQH�*|UH�7RSODP�0DO�øKUDFDWÕ�YH�øWKDODWÕ����������
�����±���������!�$���'

6RQXo� RODUDN�� ����� \ÕOÕQGDQ� VRQUD� 7/¶GHNL� UHHO� GH÷HUOHQPH\H�
UD÷PHQ�LKUDFDWWD�\DNDODQDQ�NkUOÕOÕ÷ÕQ������\ÕOÕQGDQ�VRQUD�GD�GHYDP�HWPHVL�
FDUL� DoÕN� V�UG�U�OHELOLUOL÷LQL� ROXPOX� \|QGH� HWNLOH\HPH\H� GHYDP� HGHFHNWLU��
%XQD� NDUúÕQ�� \XUW� LoL� E�\�PH\H� ED÷OÕ� RODUDN� DUWPD\D� GHYDP� HGHQ� LWKDODWWD�
W�NHWLP�PDOODUÕQD� \|QHOLN� DúÕUÕ� ELU� WDOHS�ROPDVD�GD�� \DSÕODQ�DUD�YH�VHUPD\H�
PDOÕ�LWKDODWÕQÕQ�GDKD�oRN�WLFDUHWH�NRQX�ROPD\DQ�VHNW|UOHUH�\|QHOLN�\DWÕUÕPODUÕ�
DUWÕUPDVÕ��V�UG�U�OHELOLUOLN�|Q�QGHNL�ROXPVX]�JHOLúPHOHUGHQ�ELULGLU���
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�������&DUL�$oÕ÷ÕQ�)LQDQVH�(GLOPHVL��6HUPD\H�+DUHNHWOHUL��
���������6HUPD\HQLQ�<DSÕVÕ�
Yurt içL� \HUOHúLNOHULQ� WDVDUUXI� DoÕNODUÕ� YH\D� GL÷HU� ELU� EDNÕú� DoÕVÕ\OD�

RUWDODPD�JHOLU�G�]H\OHULQGHQ�GDKD�ID]OD�KDUFDPD�\DSPDODUÕ��\XUW�GÕúÕQGDQ�HN�
ILQDQVPDQ� VD÷ODPD� LKWL\DFÕQÕ� GR÷XUXU�� 6|]�� HGLOHQ� HN� ILQDQVPDQ� LKWL\DFÕ���
ödemeler dengesi tablosunda “sermaye ve fiQDQV�KDUHNHWOHUL´�NDOHPL�DOWÕQGD�
WDNLS�HGLOPHNWHGLU��7�UNL\H¶\H�VHUPD\H�DNÕPODUÕQÕ�J|VWHUHQ� LúOHPOHU�� ³)LQDQV�
KDUHNHWOHUL´� DOWÕQGD� ³GR÷UXGDQ� \DWÕUÕPODU´�� ³SRUWI|\� \DWÕUÕPODUÕ´�� NUHGL� YH�
PHYGXDWWDQ�ROXúDQ�³GL÷HU�\DWÕUÕPODU´�NDOHPL� LOH� UHVPL� UH]HUY�KDUHNHWOHULQGHQ�
ROXúDQ� ³UH]HUY� YDUOÕNODU´� NDOHPOHUL� DOWÕQGD� L]OHQPHNWHGLU�� 6HUPD\H� YH� ILQDQV�
KHVDEÕ� DOWÕQGD� EXOXQDQ� NDOHPOHU�� PXKDVHEH� VLVWHPLQGHNL� JLEL� YDUOÕN� YH�
\�N�PO�O�N�D\UÕPÕQD�WDEL�WXWXOXUODU��9DUOÕNODU�NDOHPL��\XUW� LoL�\HUOHúLNOHULQ�\XUW�
GÕúÕQGDNL� \DWÕUÕPODUÕQÕ� YH� \XUW� GÕúÕQD� YHULOHQ� NUHGLOHUL� LoHUPHNWH\NHQ�
\�N�PO�O�NOHU�NDOHPL��\XUW�GÕúÕ�\HUOHúLNOHULQ�\XUW� LoLQGHNL�\DWÕUÕPODUÕQÕ�YH�\XUW�
LoLQH� YHUGLNOHUL� NUHGLOHUL� J|VWHUPHNWHGLU� �oDOÕúPDQÕQ� EXQGDQ� VRQUDNL�
bölümlerinde sermaye ve finans hareketleri kalemi, genel olarak “sermaye 

hareketleri” olarak isimlendirilecektir). �

7�UNL\H¶GH� FDUL� DoÕ÷Õ� ILQDQVH� HGHQ� VHUPD\H� KDUHNHWOHULQLQ� G|N�P���
7DEOR� ���¶WH� |]HW� RODUDN� YHULOPHNWHGLU�� &DUL� LúOHPOHU� KHVDEÕQGDNL�
GDOJDODQPDODUD�SDUDOHO�RODUDN�WRSODP�VHUPD\H�KDUHNHWOHULQGH�GDOJDODQPDODU�
J|U�OPHNWHGLU�� .UL]� ]DPDQODUÕ� KDULFLQGH� 7�UNL\H�� VHUPD\H� LWKDO� HGHQ� �ONH�
GXUXPXQGDGÕU��

<XUW� GÕúÕ� \HUOHúLNOHUFH� \XUW� LoLQH� JLULú� \DSDQ� VHUPD\HQLQ� GD÷ÕOÕPÕQD�
J|UH� �*UDILN� ������ X]XQ� YDGHOL� VHUPD\H\L� WHPVLO� HGHQ� YH� NUL]� ]DPDQODUÕQGD�
NDoÕú� LKWLPDOL� |WHNLOHUH� RUDQOD� oRN� GDKD� G�ú�N� RODQ� GR÷UXGDQ� \DEDQFÕ�
VHUPD\H� JLULúOHULQLQ� WRSODP� JLULú� \DSDQ� VHUPD\HQLQ� N�o�N� ELU� NÕVPÕQÕ�
ROXúWXUGX÷X�J|U�O�U���
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*UDILN������<XUW�'ÕúÕ�<HUOHúLNOHUFH�7�UNL\H¶\H�*LULú�<DSDQ�6HUPD\HQLQ�'D÷ÕOÕPÕ�
��� ��!�$���'

Türkiye’ye \DSÕODQ� GR÷UXGDQ� \DEDQFÕ� VHUPD\H� \DWÕUÕPODUÕ�� GL÷HU�
JHOLúPHNWH� RODQ� �ONHOHUH� J|UH� ROGXNoD� G�ú�NW�U�� 1RUPDOGH�� NUL]� VRQUDVÕ�
G|QHPOHUGH� GR÷UXGDQ� \DEDQFÕ� VHUPD\H� \DWÕUÕPODUÕQÕQ� SD\Õ� GL÷HU� �ONHOHUGH�
DUWPDNWD� LNHQ� �:RUOG� %DQN�� ������ V������ 7�UNL\H¶GH� DUWÕú� VÕQÕUOÕ� ROPXúWXU��
�����YH������\ÕOODUÕQGD�GR÷UXGDQ�\DEDQFÕ�VHUPD\H�\DWÕUÕPODUÕQGD�DQL�DUWÕúODU�
J|]OHQPHVLQH� UD÷PHQ� EX� DUWÕúÕQ� \XUW� GÕúÕ� \HUOHúLNOHULQ� JD\ULPHQNXO�
\DWÕUÕPODUÕQGDQ�ND\QDNODQGÕ÷Õ�DQODúÕOPDNWDGÕU��7DEOR���������

3RUWI|\�\DWÕUÕPODUÕQÕQ�\�N�PO�O�NOHU�NÕVPÕQGD��³ERUo�VHQHWOHUL´�NDOHPL�
DOWÕQGDNL�NDOHPOHUGHQ�ELUL�RODQ�\XUW�GÕúÕQGDNL�WDKYLO�LKUDoODUÕQGDQ�ND\QDNODQDQ�
QHW� JLULúOHU�� X]XQ� YDGHOL� GÕú� ERUFX� DUWÕUPDODUÕQD� UD÷PHQ� NUL]� ]DPDQODUÕQGD�
NDoÕú� H÷LOLPL� J|VWHUPHPHNWHGLU� �7DEOR� ������ %DQNDFÕOÕN� '�]HQOHPH� YH�
'HQHWOHPH� .XUXPX� �%''.�¶QXQ� YHULOHULQH� J|UH�� \XUW� GÕúÕQGD� \DSÕODQ�
LKUDoODUÕQ� \DUÕ\D� \DNÕQÕ� \XUW� LoL� \HUOHúLNOHUFH� WXWXOPDNWDGÕU�� %XQD� J|UH��
+D]LUDQ� ����� LWLEDUL\OH� ������� PLO\RQ� $%'� GRODUÕ� WXWDUÕQGDNL� WRSODP�
(XURERQG�VWR÷XQXQ�������PLO\RQ�$%'�GRODUÕ��\XUW�LoL�\HUOHúLNOHU�DGÕQD�\XUW�LoL�
EDQNDODUÕQ�HPDQHWLQGH� WXWXOPDNWDGÕU� �%''.��������V�������%X�YHULOHUH�J|UH��
\XUW� LoL� \DWÕUÕPFÕODUÕQ� \DEDQFÕODUD� J|UH� NDoÕú� H÷LOLPLQLQ� GDKD� G�ú�N� ROGX÷X�
oÕNDUÕODELOLU��gWH�\DQGDQ��³%RUo�VHQHWOHUL´�DOWÕQGD�L]OHQHQ�GL÷HU�ELU�NDOHP�RODQ�
YH� WDPDPHQ� \XUW� GÕúÕ� \HUOHúLNOHULQ� VDWÕQ� DOGÕ÷Õ� WXWDUÕ� J|VWHUHQ� GHYOHW� Lo�
ERUoODQPD� VHQHWOHUL� �'ø%6�� NDOHPL�� NUL]� ]DPDQODUÕQGD� HQ� oRN� VHUPD\H�
oÕNÕúÕQÕQ�\DúDQGÕ÷Õ�ELU�NDOHPGLU��<DEDQFÕ�\DWÕUÕPFÕODUÕQ�EX��UNHN�GDYUDQÕúÕQÕQ�
FDUL�DoÕNODUÕQ�V�UG�U�OHELOLUOL÷L��]HULQGH�ROXPVX]�ELU�EDVNÕ�\DUDWWÕ÷Õ�V|\OHQHELOLU��
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1LWHNLP�� ����� \ÕOÕ� ùXEDW� D\ÕQGDNL� NUL]GHQ� |QFH� ����� \ÕOÕQÕQ� VRQODUÕQGD�
\DúDQDQ� NUL]GH� \XUW� GÕúÕ� \HUOHúLNOHU�� VDGHFH� .DVÕP� D\ÕQGD� �� PLO\DU� GRODUD�
\DNÕQ� 'ø%6¶L� VDWDUDN� oÕNPÕúODUGÕU�� 6DWÕú� H÷LOLPL� NUL]� VRQUDVÕ� G|QHPGH� �����
\ÕOÕ�ER\XQFD�GHYDP�HWPLúWLU��$\QÕ�H÷LOLP��GL÷HU�JHOLúPHNWH�RODQ��ONHOHUGH�GH�
NUL]� VRQUDVÕ� G|QHPGH� J|U�OHELOPHNWHGLU� �:RUOG� %DQN�� ������ V�� ������ �����
\ÕOÕQGD�\XUW�GÕúÕ�\HUOHúLNOHULQ��ONHPL]GHQ�VDWÕQ�DOGÕ÷Õ�'ø%6�FLQVLQGHQ�PHQNXO�
NÕ\PHWOHU��������DUWÕúOD�\DNODúÕN���PLO\DU�$%'�GRODUÕQD�XODúPÕúWÕU��7DEOR�������
*6<ø+¶QÕQ������¶XQD�GHQN�JHOHQ�EX�UDNDP�������\ÕOÕQGD�FDUL�DoÕNODUÕQ�\DUÕ\D�
\DNÕQÕQÕQ� \DEDQFÕODUÕQ� 'ø%6� DOÕPODUÕ\OD� ILQDQVH� HGLOGL÷LQL� J|VWHUPHNWHGLU��
<DQL�� ����� \ÕOÕ� FDUL� DoÕ÷ÕQÕQ� \DUÕ\D� \DNÕQÕ�� NDoÕú� H÷LOLPL� \�NVHN� VHUPD\H\OH�
ILQDQVH� HGLOPLúWLU��%X� H÷LOLPLQ� GHYDP�HWPHVL� LVH� FDUL� DoÕN� V�UG�U�OHELOLUOL÷LQL�
ULVNH�VRNPDNWDGÕU���

³'L÷HU�\DWÕUÕPODU´�NDOHPLQH�JHOLQFH��NUL]�\ÕOODUÕ�RODQ������YH�����¶GH�
QHW� oÕNÕúODU� J|]H� oDUSPDNWDGÕU�� 7RSODP� Nredi yükümlülüklerimiz içerisinde 

|QHPOL� ELU� SD\D� VDKLS� RODQ� NÕVD� YDGHOL� NUHGL� NXOODQÕPODUÕ� �|]HOOLNOH� GH�
EDQNDODUÕQ� NÕVD� YDGHOL� NUHGL� NXOODQÕPODUÕ��� NUL]� |QFHVL� G|QHPOHUGH� DUWPDNWD�
LNHQ� NUL]� G|QHPOHULQGH� E�\�N� oÕNÕúODU� J|VWHUPHNWHGLU�� 7DEOR� ���¶WHQ�
EDNÕOGÕ÷ÕQGD������\ÕOÕQGDQ�|QFHNL���\ÕOOÕN�G|QHPGH�YH������NUL]LQGHQ�|QFHNL�
��\ÕOGD�NÕVD�YDGHOL�NUHGL�NXOODQÕPODUÕQGD�\�NVHN�DUWÕúODU�J|U�OPHNWHGLU��%HQ]HU�
ELU�DUWÕú�WUHQGLQLQ������YH������\ÕOODUÕQGD�GD�ROPDVÕ�������\ÕOÕ�FDUL�DoÕ÷Õ� LoLQ�
ELU�ULVN�ROXúWXUPDNWDGÕU����

����� YH� ����� \ÕOODUÕQGD� ILQDQVPDQ� LKWL\DFÕQÕQ� GHYDP� HWPHVL��
\DNODúÕN����PLO\DU�GRODUGDQ�ID]OD�,0)�NUHGLOHULQLQ�GHVWH÷L\OH�NDUúÕODQDELOPLúWLU�
�7DEOR� ������ ,0)� ND\QDNOÕ� EX� ERUFXQ� E�\�N� oR÷XQOX÷XQXQ� ����� YH� ������
\ÕOODUÕ� LoHULVLQGH� |GHQHFHN� ROPDVÕ�� FDUL� DoÕ÷ÕQ� ILQDQVPDQÕ� DoÕVÕQGDQ� HNVWUD�
ND\QDN�EXOXQPDVÕQÕ�JHUHNWLUPHNWHGLU���

�

�
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� ý ô �� � � ý ô � � � � � � � � � � � � � � � � ÿ� � � � � ÿ ÿ � � � � � � � � � � � ÿ� � � � � � � � �� � �� � �� � � ÿ � � � � ÿ � � � ��

      Yükümlülükler

� � � � ÿ� � � � � � � ÿ � � �� � � � � � � �� � � � � � � � � � � �� � � � � � � ÿ � � �� �� � � � �� � � � � �� � �

� ø� �ú 	ú ùú õ �ú ô ø � � � � � � � � � � � � � �� � � � � � � � � � � � � �� � �� � � � � � � ÿ � � � � � �� �

         Borç Senetleri

� �� � � �� � ÿ � � � � � � � � � � � � � �� � � � � � � � ÿ � � � � � � � ÿ � � � � ÿ �� ÿ �� � � � � � � � ÿ � �� �

             Genel Hükümet

� � �� � �� � �� � �� � � � �� � � ÿ �� � � � � � � � � � � �� �� � ÿ � � �� � �� ÿ � � � � �� � � � � � �� �

                 Yurtiçi

� � � � � � � � � � � � � �� � � ÿ� �� � �� � � � � � � � ÿ �� � � � �� � � ÿ � � �� � �

òó ô õ� � ü � � � �� � �� � �� � � �� � �� � � � � � � � � � � � � � �� �� ÿ � � � � � ÿ � � � � � � �� � � � � � � � � �
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g]HO�VHNW|UGHQ�ND\QDNODQDQ�VHUPD\H�JLULúOHUL�LQFHOHQGL÷LQGH�7�UNL\H��
GL÷HU� JHOLúPHNWH� RODQ� �ONH� HNRQRPLOHULQH� J|UH� GDKD� ULVNOL� ELU� GXUXP�
VHUJLOHPHNWHGLU��,QVWLWXWH�RI�,QWHUQDWLRQDO�)LQDQFH��,,)�¶LQ�JHOLúPHNWH�RODQ��ONH�
HNRQRPLOHULQLQ� VHUPD\H� KDUHNHWOHULQL� LQFHOHGL÷L� HQ� VRQ� UDSRUXQGD�� EX�
�ONHOHUH� RODQ� |]HO� VHUPD\H� JLULúOHULQLQ� QHW� RODUDN� ����� \ÕOÕQGD� �� ����� YH�
�����\ÕOÕQGD�GD��������DUWWÕ÷ÕQÕ�DoÕNODPÕúWÕU��,,)���������5DSRUGD��GR÷UXGDQ�
\DWÕUÕPODU�NDOHPLQLQ������UDNDPODUÕQD�J|UH�|]HO�VHUPD\H�JLULúOHULQLQ�\DUÕVÕQÕ�
ROXúWXUGX÷X� EHOLUWLOLU� ������� PLO\DU� GRODUOÕN� WRSODP� |]HO� VHUPD\H� JLULúOHULQLQ�
������ PLO\DU� GRODUÕQÕ� GR÷UXGDQ� \DWÕUÕPODU� ROXúWXUPDNWDGÕU��� 7�UNL\H¶GH� LVH�
özel sektörün 1989 �� ����� \ÕOODUÕ� DUDVÕQGD� \XUW� GÕúÕQGDQ� ERUoODQPD� úHNOL�
7DEOR� ���¶WH� J|U�OPHNWHGLU�� %XQD� J|UH�� NUHGL� KDUHNHWOHULQL� LoHUHQ� GL÷HU�
\DWÕUÕPODUÕQ� 7�UNL\H¶GH� |]HO� VHNW|U�Q� VHUPD\H� WHUFLKOHULQGH� EDVNÕQ� ROGX÷X�
J|U�O�U�� %X� G|QHPGH� |]HO� NHVLPGHQ� ND\QDNODQDQ� QHW� VHUPD\H� JLULúL�
�EDQNDODUÕQ� PXKDELUOHULQGH� WXWWXNODUÕ� G|YL]� UH]HUYOHUL� KDULo� WXWXOGX÷XQGD��
\DNODúÕN� ���PLO\DU� $%'� GRODUÕQD� XODúPÕúWÕU��%XQXQ� \DNODúÕN� ���PLO\DU� $%'�
GRODUÕ�� E�\�N� oR÷XQOX÷X� \XUW� GÕúÕ� NUHGLOHU� ROPDN� �]HUH� GL÷HU� \DWÕUÕPODU�
NDOHPLQGHQ� ROXúPDNWDGÕU�� 6|]� NRQXVX� G|QHPGH� GR÷UXGDQ� \DWÕUÕPODU�
NDOHPLQGH����PLO\DU�$%'�GRODUÕ�WXWDUÕQGD�QHW�JLULú�JHUoHNOHúPLúWLU����

6RQXo� RODUDN�� ����� \ÕOÕQGDNL� NUL]GHQ� VRQUD� GR÷UXGDQ� \DEDQFÕ�
VHUPD\H\L�\HWHUL�NDGDU�oHNHPH\HQ�7�UNL\H�������YH������\ÕOODUÕQGD�\�NVHN�
VHYL\HOHUGH� VH\UHGHQ� FDUL� DoÕNODUÕ�� 'ø%6� VDWÕúODUÕ� YH� NÕVD� YDGHOL� NUHGLOHU�
\ROX\OD� ILQDQVH� HWPH� \ROXQD� JLWPLúWLU�� g]HOOLNOH�� ����� \ÕOÕQGD� \XUW� GÕúÕ�
\HUOHúLNOHULQ� 'ø%6� DOÕPODUÕQGDNL� DUWÕú�� FDUL� DoÕN� NÕUÕOJDQOÕ÷ÕQÕ� DUWÕUPDNWDGÕU��
����� \ÕOÕQGD�� GL÷HU� JHOLúPHNWH� RODQ� �ONHOHUGH� |]HO� VHNW|UGHQ� ND\QDNODQDQ�
VHUPD\H� JLULúOHULQLQ� \DUÕVÕQÕ� GR÷UXGDQ� \DEDQFÕ� VHUPD\H� \DWÕUÕPODUÕ�
ROXúWXUXUNHQ�� 7�UNL\H¶GH� |]HO� VHNW|U�Q� GÕú� ERUFX� DUWÕUÕFÕ� ILQDQVPDQ� úHNOLQL�
WHUFLK�HWPHVL��FDUL�DoÕNODUÕQ�NÕUÕOJDQOÕ÷ÕQÕ�DUWÕUPDNWDGÕU��
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���������6HUPD\HQLQ�.XOODQÕOÕú�ùHNOL�
Türkiye’nin ödemeleU�GHQJHVL�YHULOHUL�ED]�DOÕQDUDN�ROXúWXUXODQ�7DEOR�

������� ����� \ÕOÕQGD� VHUPD\HQLQ� VHUEHVWOHúWLULOPHVLQGHQ� VRQUD� VHUPD\HQLQ�
NXOODQÕOÕú�úHNOLQL�J|VWHUPHNWHGLU���

$OWÕQNHPHU� ������� YH� +DNNLR� �������� QHW� KDWD� YH� QRNVDQ� NDOHPLQL�
ND\ÕW�DOWÕQD�DOÕQDPD\DQ�QHW�VHUPD\H�JLULúL�YH\D�oÕNÕúÕ�RODUDN�\RUXPODPDNWDGÕU�
�$OWÕQNHPHU�V����YH�+DNNLR� ���GLSQRW���<LQH�D\QÕ� úHNLOGH�%RUDWDY�YH�<HOGDQ�
������� GD�� ³\XUW� LoL� \HUOHúLNOHUFH� JHUoHNOHúWLULOHQ� ND\ÕW� DOWÕQD� DOÕQDPDPÕú�
VHUPD\H� LúOHPOHUL´� RODUDN� NDEXO� HWPHNWHGLUOHU�� +HU� QH� NDGDU�� QHW� KDWD� YH�
QRNVDQ�NDOHPLQLQ�E�W�Q�\OH�VHUPD\H�KDUHNHWOHULQH�GDKLO�HGLOPHVL�oRN�GR÷UX�
ELU� \DNODúÕP� RODUDN� J|U�QPHVH� GH� PHYFXW� RODQ� OLWHUDW�U�� WDNLEHQ� 7DEOR�
�����¶GD�GD�D\QÕ�\DNODúÕP�EHQLPVHQPLúWLU��7DEORGD�FDUL�GHQJHQLQ�ID]OD�YHUGL÷L�
\ÕOODU� GLNNDWH� DOÕQPDGÕ÷ÕQGD�� JLULú� \DSWÕ÷Õ� G�ú�Q�OHQ� WRSODP� VHUPD\HQLQ�
�VHUPD\H�YH�ILQDQV�KHVDEÕ�QHW�KDWD�YH�QRNVDQ�NDOHPL��FDUL�DoÕ÷ÕQ�\RO�DoWÕ÷Õ�
ILQDQVPDQ� LKWL\DFÕQGDQ� oRN� GDKD� E�\�N� ROGX÷X� J|U�O�U�� ���������� \ÕOODUÕ�
DUDVÕQGD� WRSODP� UDNDPD� EDNÕOGÕ÷ÕQGD�� FDUL� DoÕN� \DNODúÕN� ��� PLO\DU� GRODU�
ROPXúNHQ� JHUoHNOHúHQ� QHW� VHUPD\H� JLULúL� \DNODúÕN� FDUL� DoÕ÷ÕQ� �� NDWÕ� RODUDN�
JHUoHNOHúPLúWLU�� <DQL�� ID]OD� JLULú� \DSDQ� VHUPD\H�� UHVPL� UH]HUY� ELULNLPLQH�
NDWNÕGD� EXOXQPDNWDGÕU�� '|QHPOHUDUDVÕ� PRGHOLQGH� EX� GXUXP�� VHUPD\HQLQ�
spekülatif nitelikte oldu÷XQD� GDLU� ELU� J|VWHUJH� VD\ÕOPDNWDGÕU�� 'ROD\ÕVÕ\OD��
LKWL\DoWDQ� ID]OD� JLULú� \DSDQ� VHUPD\H�� NÕVD�YDGHOL� NkU�DYDQWDMÕ� ELWLQFH� NDoPD�
H÷LOLPL�J|VWHUHELOLU�YH�FDUL�DoÕN�ILQDQVPDQÕQÕ�WHKOLNH\H�VRNDELOLU�������\ÕOÕQGD�
FDUL� DoÕN� LOH� JLULú� \DSDQ� VHUPD\H� DUDVÕQGDNL� IDUNÕQ� N�o�OPHVL�� VHUPD\HQLQ�
VSHN�ODWLI�QLWHOL÷LQLQ�D]DOPDVÕ�úHNOLQGH�\RUXPODQDELOLU����
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*UDILN� ����� JLULú� \DSDQ� VHUPD\HQLQ� W�NHWLP� YH\D� \DWÕUÕP�
ILQDQVPDQÕQGD� NXOODQÕOÕS� NXOODQÕOPDGÕ÷ÕQÕ� J|VWHUPHVL� DPDFÕ\OD� oL]LOPLúWLU��
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*LULú� \DSDQ�VHUPD\HQLQ� W�NHWLPL� GH÷LO� GH� \DWÕUÕPODUÕ�GHVWHNOHPHVL�� FDUL� DoÕN�
V�UG�U�OHELOLUOL÷L�EDNÕPÕQGDQ�ROXPOX�ELU�JHOLúPH�VD\ÕODELOLU��*UDIL÷H�J|UH��FDUL�
GHQJHQLQ� DoÕN� YHUGL÷L� \ÕOODUGD� \DWÕUÕPODUGD� DUWÕú� JHUoHNOHúWL÷L�� KDWWD� EX� DUWÕú�
RUDQÕQÕQ� |]HO� NHVLPLQ� W�NHWLP� KDUFDPDODUÕQGDNL� DUWÕúÕQ� �]HULQGH� ROGX÷X�
J|U�OPHNWHGLU��<DQL��7�UNL\H¶QLQ�FDUL�DoÕN�YHUGL÷L�\ÕOODUGD�\XUW�GÕúÕQGDQ�WHPLQ�
HGLOHQ�ND\QDN��W�NHWLPGHQ�oRN�\DWÕUÕPD�\|QOHQGLULOPLú�J|U�QPHNWHGLU��1LWHNLP�
$OWÕQNHPHU� ������� GH� ����� NUL]L� |QFHVL� YH� VRQUDVÕ� G|QHPOHUL� NDUúÕODúWÕUGÕ÷Õ�
oDOÕúPDVÕQGD�� \XNDUÕGDNL� \DUJÕ\Õ� GHVWHNOHU� QLWHOLNWH� FDUL� DoÕ÷Õ� ILQDQVH� HWPHN�
LoLQ�JLULú�\DSDQ�VHUPD\HQLQ�\DWÕUÕPODUD�NDQDOL]H�HGLOGL÷LQL� LIDGH�HWPLúWLU��6|]�
NRQXVX� NUL]� VRQUDVÕ� G|QHPGH� |]HO� NHVLPLQ� W�NHWLP� KDUFDPDODUÕQGD� G�úPH�
ROXUNHQ� \DWÕUÕPODUGD� DUWÕú� ND\GHGLOPLúWLU� �$OWÕQNHPHU�� ������ V��������� %X�
VRQXoODU� V�UG�U�OHELOLUOLN� DoÕVÕQGDQ� \RUXPODQGÕ÷ÕQGD�� DVOÕQGD� NUL]� |QFHVL�
G|QHPOHUGH� �\DQL� ����� 1LVDQ� NUL]L� YH� ����� ùXEDW� NUL]L� |QFHVLQGH�� VDKLS�
ROXQDQ� \�NVHN� FDUL� DoÕNODUÕQ� |]HO� W�NHWLP� DUWÕúODUÕQGDQ� GDKD� oRN� \DWÕUÕP�
DUWÕúODUÕQGDQ� ND\QDNODQGÕ÷Õ� V|\OHQHELOLU�� +HU� QH� NDGDU� EX� ROJX�� FDUL� DoÕ÷Õ�
V�UG�UHPHPH� ULVNLQL� D]DOWVD� GD�� GDKD� |QFH� GH� EDKVHGLOGL÷L� JLEL�� \DSÕODQ�
\DWÕUÕPODUÕQ�WLFDUHWH�G|Q�N�VHNW|UOHUH�\DSÕOPDPDVÕ�\DWÕUÕPODUÕQ�NDOLWHVL�LOH�LOJLOL��
ú�SKH�\DUDWPDNWDGÕU��

*UDILN������&DUL�øúOHPOHU�+HVDEÕ��6D÷�(NVHQ��LOH�6DELW�)L\DWODUOD�<DWÕUÕP�YH�7�NHWLP��6RO�(NVHQ�¶GHNL�<�]GH�'H÷LúLP�øOLúNLVL����������������@�A�B�,2
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���������6HUPD\HQLQ�9DGH�<DSÕVÕ�
&DUL� DoÕNODUÕQ� X]XQ� YDGHOL� QLWHOLNOHU� WDúÕ\DQ� VHUPD\H� KDUHNHWOHUL\OH�

ILQDQVPDQÕQÕQ� |QHPL� GDKD� |QFHNL� E|O�PGH� GH� EHOLUWLOPLúWL�� 'ROD\ÕVÕ\OD� EX�
bölümde de,� \XUW� GÕúÕ� \HUOHúLNOHUFH� JHUoHNOHúWLULOHQ� VHUPD\H� JLULúOHULQLQ�
YDGHVLQH� J|UH� D\UÕPÕ� \DSÕOPÕúWÕU�� %XQD� J|UH� NÕVD� YH\D� X]XQ� YDGHOL�
VHUPD\H\H�KDQJL�NDOHPOHULQ�GDKLO�HGLOGL÷LQLQ�EHOLUWLOPHVL�JHUHNPHNWHGLU���

.ÕVD� YDGHOL� VHUPD\H� KDUHNHWOHUL� DUDVÕQGD� yurt içi yerOHúLNOHULQ� \XUW�
GÕúÕQGDQ�VD÷ODGÕNODUÕ�NÕVD�YDGHOL�NUHGLOHU�� � \XUW�GÕúÕ�\HUOHúLNOHULQ�\XUW� LoLQGHNL�
EDQNDODUGD�WXWWXNODUÕ�PHYGXDWODU� LOH�\XUW�GÕúÕQGD�oDOÕúDQ�YH�\XUW�GÕúÕ�\HUOHúLN�
VD\ÕODQ� LúoLOHULPL]LQ� 0HUNH]� %DQNDVÕ¶QGD� WXWWXNODUÕ� NÕVD� YDGHOL� PHYGXDWODU�
VD\ÕODELOLU��%XQXQ� \DQÕQGD��GDKD� |QFHNL� E|O�POHUGH�GH�DoÕNODQGÕ÷Õ�JLEL�� NUL]�
G|QHPOHULQGH�oDEXN�NDoÕú�J|VWHUHQ�\XUW�GÕúÕ�\HUOHúLNOHULQ�ø0.%¶GHQ�DOGÕNODUÕ�
KLVVH� VHQHWOHUL� LOH� 7�UN� /LUDVÕ� YH� \DEDQFÕ� SDUD� FLQVLQGHQ� DOGÕNODUÕ� GHYOHW� Lo�
ERUoODQPD�VHQHWOHUL�GH�NÕVD�YDGHOL�VHUPD\H�KDUHNHWL�RODUDN�QLWHOHQGLULOHFHNWLU���

8]XQ� YDGHOL� VHUPD\H� KDUHNHWOHULQH� GH� \XUW� GÕúÕ� \HUOHúLNOHULQ�
7�UNL\H¶GH� \DSWÕNODUÕ� GR÷UXGDQ� \DEDQFÕ� VHUPD\H� \DWÕUÕPODUÕ�� NUL]�
G|QHPOHULQGH� oÕNÕú� J|VWHUPH\HQ� \XUW� GÕúÕQGD� VDWÕúD� VXQXODQ� ERUoODQPD�
VHQHWOHUL������������\ÕOODUÕ�DUDVÕQGD�EX�ND÷ÕWODUGD�RUWDODPD�YDGH���\ÕO�����\ÕO�
DUDVÕ� GH÷LúPHNWH� LNHQ�� ����� \ÕOÕQGD� RUWDODPD� YDGH� ��� \ÕOD� oÕNPÕúWÕU��� X]XQ�
YDGHOL� QHW� NUHGL� JLULúOHUL�� 8OXVODUDUDVÕ� 3DUD� )RQX� �,0)�¶QGDQ� VD÷ODQDQ�
ND\QDNODU� YH� X]XQ� YDGHOL� PHYGXDW� JLULúOHUL� GDKLO� HGLOPLúWLU�� <XNDUÕGDNL�
WDQÕPODUD� J|UH� ROXúWXUXODQ� DOWWDNL� JUDIL÷H� J|UH�� ����� \ÕOÕQGDQ� ����� \ÕOÕQD�
NDGDU�NÕVD�YDGHOL�QHW�VHUPD\H�JLULúOHULQLQ�X]XQ�YDGHOL�QHW�VHUPD\H�JLULúOHULQLQ�
DOWÕQGD�JHUoHNOHúWL÷L�J|]OHPOHQPHNWHGLU���$QFDN�������YH������\ÕOODUÕQGD�NÕVD�
YDGHOL� VHUPD\H� KDUHNHWOHULQLQ� EDVNÕQ� GXUXPD� JHOPHVL�� FDUL� DoÕN�
ILQDQVPDQÕQÕQ�NÕUÕOJDQOÕ÷ÕQÕ�DUWÕUPDNWDGÕU����
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*UDILN������<XUW�'ÕúÕ�<HUOHúLNOHUFH�*LULú�<DSDQ�6HUPD\HQLQ�9DGH�<DSÕVÕ�
� ���������%�����@�A�B�,2

�����'L÷HU�*|VWHUJHOHU�
�������5HHO�'|YL]�.XUX�YH�7�UNL\H¶QLQ�5HNDEHW�*�F���
%LU��ONHQLQ�GL÷HU��ONHOHUH�J|UH�ND]DQGÕ÷Õ�UHNDEHW�J�F���GÕú�WLFDUHWLQL�

HWNLOH\HQ� HQ� |QHPOL� XQVXUGXU�� %LU� �ONHQLQ� UHNDEHW� J�F�Q�� |OoPHQLQ� oHúLWOL�
\ROODUÕ�YDUGÕU��%XQODUGDQ�ELUL�RODQ�UHHO�G|YL]�NXUX���ONHQLQ�GL÷HU��ONHOHUH�J|UH�
UHNDEHW� DYDQWDMÕQÕ� J|VWHUHQ� |Oo�WOHUGHQ� ELUL� VD\ÕOPDNWDGÕU�� ³(NRQRPLN�
ELULPOHULQ� �UHWLP� YH� W�NHWLP� NDUDUODUÕQÕQ� \XUW� LoLQGH� YH� \XUW� GÕúÕQGD� �UHWLOHQ�
PDOODU� DUDVÕQGD� GD÷ÕOÕPÕQÕ� HWNLOH\HUHN�� FDUL� LúOHPOHU� GHQJHVL� �]HULQGH�
EHOLUOH\LFL�ELU� URO�R\QDPDNWDGÕU´� �7&0%���������+HU�QH�NDGDU��G|QHPOHUDUDVÕ�
\DNODúÕPÕQGD� G|YL]� NXUX� KDUHNHWOHUL� \HU� DOPDVD� GD� 0F*HWWLJDQ� ������� YH�
0LOHVL�Ferretti ve Razin (1996a), reel döviz kurunu sürdürülebilirlik göstergesi 

RODUDN� J|VWHUPLúWLU�� 7HRUL\H� J|UH� �ONHQLQ� UHHO� G|YL]� NXUX�� EHOOL� ELU� VHYL\HQLQ�
�]HULQGH\VH�� XOXVODUDUDVÕ� UHNDEHW� J�F�QGH� G�ú�ú� ROXU�� � ����� NUL]L� GH�
J|VWHUPLúWLU� NL� VDELW� G|YL]� NXUXQXQ� NRUXQPD\D� oDOÕúÕOGÕ÷Õ� SURJUDPODUGD� UHHO�
G|YL]� NXUXQGDNL� DúÕUÕ� GH÷HUOHQPH�FDUL� DoÕNWD�DúÕUÕ� DUWÕúD� \RO� DoDELOPHNWHGLU��
Öte yandan, özellikOH� JHOLúPHNWH� RODQ� �ONHOHUGH� UHHO� G|YL]� NXUXQXQ�
GH÷HUOHQGLULOPHVL� ELUD]�GDKD�NDUPDúÕN�RODELOPHNWHGLU��1LWHNLP�0LOHVL�)HUUHWWL�
YH�5D]LQ������D��V�������UHHO�G|YL]�NXUXQGDNL�GH÷HUOHQPHOHULQ�YHULPOLOLN�DUWÕúÕ�
YH� LúJ�F�� PDDOL\HWOHUL� JLEL� \DSÕVDO� IDNW|UOHUGHQ� ND\QDNODQDQ� VHUPD\H�
JHWLULVLQGHNL�DUWÕúWDQ�GD�ND\QDNODQDELOHFH÷LQL�J|VWHUPHNWHGLU���

7&0%�WDUDIÕQGDQ�KHVDSODQPDNWD�RODQ�UHHO�HIHNWLI�G|YL]�NXUX��5((5��
HQGHNVL�� �ONHQLQ� GL÷HU� �ONHOHUH� J|UH� UHNDEHW� DYDQWDMÕQÕ� J|VWHUHQ� UHHO� G|YL]�
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NXUXQXQ� KHVDSODQPDVÕQD� \|QHOLN� yöntemlerden biridir
ee �� 5((5�

HQGHNVOHULQGHNL� DUWÕú�� 7�UN� /LUDVÕ¶QÕQ� UHHO� RODUDN� GH÷HU� ND]DQGÕ÷ÕQÕ�
J|VWHULUNHQ�WHUVL�GXUXPGD�GD�7�UN�/LUDVÕ�GH÷HU�\LWLUPHNWHGLU��

5HHO� HIHNWLI� G|YL]� NXUXQXQ� W�NHWLFL� YH� WRSWDQ� Hú\D� IL\DWODUÕ� ED]�
DOÕQDUDN� KHVDSODQDQ� HQGHNVOHULQH� EDNÕOGÕ÷ÕQGD� �*UDILN� ������ ����� \ÕOÕQGD�
NDPEL\R� UHMLPLQGHNL� W�P�HQJHOOHULQ� NDOGÕUÕOPDVÕQGDQ� VRQUD� \�NVHN� VHUPD\H�
JLULúOHULQLQ�HWNLVL\OH��7�UN�/LUDVÕ¶QÕQ�JHQHO�RODUDN�GH÷HUOHQGL÷L�J|U�O�U��'LNNDW�
oHNLFL�ELU�KXVXV�������\ÕOÕQGD�QRPLQDO�G|YL]�NXUXQGD�����¶OHUH�YDUDQ�DUWÕúD�
UD÷PHQ�7h)(�HQGHNVL\OH�ROXúWXUXOPXú�5((5�HQGHNVLQH�J|UH�7�UN�/LUDVÕ¶QÕQ�
J|UHOL�RODUDN�KDOD�GH÷HUOL�J|]�NPHVLGLU��*UDILNWH�GLNNDW�oHNLFL�RODQ�ELU�EDúND�
XQVXU� GD�7�UN� /LUDVÕ¶QD� LVWLNUDU� ND]DQGÕUPDVÕ� EHNOHQHQ� GDOJDOÕ� NXU� UHMLPLQLQ�
�����NUL]L\OH�ELUOLNWH�X\JXODQPD\D�NRQXOPDVÕQGDQ�VRQUD�5((5�HQGHNVLQGHNL�
GDOJDODQPDODUÕQ� DUWPDVÕGÕU�� 6|]� NRQXVX� GDOJDODQPDODUÕQ�� J|UHOL� RODUDN� GÕú�
WLFDUHW� GHQJHVLQGH� GDKD� D]� ROPDN� �]HUH�� FDUL� GHQJH\H� GH� \DQVÕGÕ÷Õ�
IDUNHGLOPHNWHGLU����

�

�

�

�

�

�
*UDILN������7�UNL\H¶GH�5HHO�(IHNWLI�'|YL]�.XUX�(QGHNVOHUL������ �����

� ���������%�����@�A�B�,2

5((5�HQGHNVLQGH� NÕVD�G|QHPOL� KDUHNHWOHULQ� NXUXQ� VHYL\HVL� LOH� LOJLOL�
RODUDN� J|VWHUJH� DPDoOÕ� NXOODQÕPÕQÕQ� GR÷UX� ROPDGÕ÷Õ� YXUJXODQPDNWDGÕU�
�6HUGHQJHoWL�� �������1LWHNLP�� ����� \ÕOÕQGDQ� VRQUD� UHHO� G|YL]� NXUunda, Türk 

/LUDVÕ� OHKLQH� GH÷HUOHQPH\H� UD÷PHQ� �*UDILN� ������ WRSODP� PDO� LKUDFDWÕPÕ]GD�
������������������������������ ������������������f f@g�h*h*gji�k�li�m�n�o k�o kqp r�k�s tus@v�ixw�i�n�r�yz rt�r|{�i�m}z o ~�z ixo z ��o z o@lr�w�r�r�~�� s k}p s z s��o z ��o �,�%�,���(� k�o k�o k�p i�� k�i�p�n�o p i�n�o k�lix� ���� i�z o� r�~�s kz r� �(m�s n�t�s k�lr�k�p i�t�o kAil�o z i��o z o � �
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D]DOPD�ROPDPÕú�� WDP�WHUVLQH�JHQHOGH�KÕ]OÕ�ELU�DUWÕú�J|U�OP�úW�U��+DWWD������
YH� ����� \ÕOODUÕQGD� UHHO� G|YL]� NXUX� HQ� \�NVHN� QRNWDVÕQGD� ROPDVÕQD� UD÷PHQ�
LKUDFDWWD�DUWÕú� KÕ]OD� GHYDP�HWPLúWLU��%XQXQ� \DQÕQGD�� �����NUL]LQGHQ� VRQUDNL�
G|QHP� LoLQ� oL]LOPLú� FDUL� GHQJH� YH� UHHO� NXU� HQGHNVL� JUDIL÷LQH� EDNÕOGÕ÷ÕQGD�
�*UDILN� ������ FDUL� GHQJHQLQ� UHHO� NXUGDQ� ED÷ÕPVÕ]� KDUHNHW� HWWL÷L� J|U�OHELOLU��
=DWHQ� LNL� VHUL� DUDVÕQGDNL� NRUHODV\RQ�� EHNOHQGL÷L� JLEL� QHJDWLI� \|QO�� ROPDVÕQD�
UD÷PHQ�ROGXNoD�]D\ÕIWÕU��%XQXQ�VHEHEL�RODUDN��7&0%� UHHO�NXU�HQGHNVOHULQLQ�
GÕú� WLFDUHWWHNL� D÷ÕUOÕNODUÕ� VDSPDOÕ� RODUDN� WHPVLO� HWPHVL� J|VWHULOPHNWHGLU e}� ��
'ROD\ÕVÕ\OD�UHHO�HIHNWLI�G|YL]�NXUX��FDUL�DoÕN�V�UG�U�OHELOLUOL÷L�DoÕVÕQGDQ� L\L�ELU�
J|VWHUJH�GH÷LOGLU��

*UDILN�������&DUL�GHQJH�YH�5((5�LOLúNLVL����������������������,2

<XUW� LoL� IL\DW� HQGHNVOHULQH� GD\DOÕ� UHHO� NXU� KHVDSODPDODUÕQÕQ� �ONHQLQ�
UHNDEHW�J�F�Q��QH�|Oo�GH�GR÷UX�\DQVÕWWÕ÷Õ�OLWHUDW�UGH�GH�WDUWÕúÕOPÕúWÕU��0LOHVL�
)HUUHWWL� YH� 5D]LQ� �����D��� YHULPOLOLN� YH� LúJ�F�� PDOL\HWOHUL� JLEL� NÕVWDVODUÕ� GD�
LoHUHFHN� \HQL� ELU� UHNDEHW� J�F�� J|VWHUJHVLQLQ� FDUL� GHQJH� V�UG�U�OHELOLUOL÷L�
NRQXVXQGD�GDKD�GR÷UX�ELOJL�YHUHFH÷LQL�V|\OHPHNWHGLU��%X�DPDoOD�7�UNL\H�LoLQ�
.H\GHU�� 6D÷ODP� YH�g]W�UN� ������� WDUDIÕQGDQ�ELULP� LúJ�F��PDOL\HWLQH�GD\DOÕ�
UHNDEHW� HQGHNVL� KHVDSODQPÕúWÕU�� 6|]� NRQXVX� HQGHNV�� 7�UNL\H¶QLQ� GÕú�
ticaretinde söz sahibi ülkelerin birim ücret maliyet endeksinin birim ücret 

PDOL\HW�HQGHNVLQH�E|O�P�\OH�KHVDSODQPDNWDGÕU��dDOÕúPDGD��UHHO�HIHNWLI�G|YL]�
NXUX�HQGHNVL�KHVDSODPDODUÕQD�J|UH�������IL\DWODUÕ�ED]�DOÕQGÕ÷ÕQGD�����������
������������������������������ ������������������f   h(� ¡�r�k£¢(~���¤� � r£m}¥�k¤£o z iuo z ��o z o�¤}~�r�� s z r�� s}v�i£r�~�l�s kz r�p s ¡s�r¦s m�z rt�r�z r�� s k�l�r�k�l�¥�z r�~�sXp i{�i�m�m�����ili�� o t��
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G|QHPLQGH�7�UN�OLUDVÕ¶QÕQ�7()(�FLQVLQGHQ��������YH�7h)(�FLQVLQGHQ��������
RUDQÕQGD� GH÷HUOHQGL÷L� EHOLUWLOPHNWHGLU�� $\QÕ� G|QHPGH� 7�UNL\H¶QLQ� GRODU�
ED]ÕQGD� ELULP� �FUHW� PDOL\HWLQLQ� WLFDUHWWH� EXOXQGX÷X� �ONelerdeki birim ücret 

PDDOL\HWLQLQ� \DNODúÕN� �� ��� RUDQÕQGD� DOWÕQGD� NDOPDVÕ�� 7/¶GHNL� DúÕUÕ�
GH÷HUOHQPH\L� WHODIL� HWWL÷L� G�ú�Q�OPHNWH� YH� E|\OHOLNOH� V|]� NRQXVX� G|QHPGH�
7�UNL\H¶QLQ�UHNDEHW�J�F�Q��NRUX\DELOGL÷L�VRQXFX�oÕNDUÕOPDNWDGÕU��dDOÕúPDGD��
øúJ�F�� PDOL\HWOHULQLQ� |]HOOLNOH� ����� \ÕOÕQGDQ� EHUL� G�ú�N� JHUoHNOHúPHVLQLQ�
VHEHEL�RODUDN��LPDODW�VDQD\LLQGH�DUWDQ�HWNLQOL÷LQ�VRQXFX�RODUDN������\ÕOÕQGDQ�
LWLEDUHQ�LúJ�F��YHULPOLOL÷LQGH�DUWÕú�ND\GHGLOPHVL�RODUDN�DoÕNODQPÕúWÕU��.H\GHU��
6D÷ODP�YH�g]W�UN��������V�������
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*UDILN�������%LULP�hFUHW�0DOL\HW�7DEDQOÕ�5HNDEHW�(QGHNVL������ ���������������%���	��#	��"	#*) =Ü,��Ý*' ��$j9�#� A81 Þ	) �£ß à�á�á�â%ãä2

<XNDUÕGD� HOGH� HGLOHQ� EXOJXODU� ÕúÕ÷ÕQGD�� GÕú� WLFDUHW� YH� FDUL� DoÕN�
YHULOHULQL� \RUXPODUNHQ� VDGHFH� UHHO� HIHNWLI� G|YL]� NXUODUÕQD� EDNDUDN� \DSÕODFDN�
GH÷HUOHQGLUPHOHULQ� \DQOÕú� RODFD÷Õ� VRQXFXQD� YDUÕOÕU�� %XQXQ� LoLQ�� UHNDEHW�
J�F�Q�� \DQVÕWDQ� LúJ�F�� YHULPOLOL÷L� YH� LúJ�F�� PDOL\HWL� JLEL� GH÷LúNHQOHULQ� GH�
J|]GHQ�NDoÕUÕOPDPDVÕ� OD]ÕPGÕU��%X�GR÷UXOWXGD�\DSWÕ÷ÕPÕ]�7�UNL\H�DQDOL]L�GH��
EX� YHULOHULQ� FDUL� DoÕ÷ÕQ� V�UG�U�OHELOLUOL÷L� DoÕVÕQGDQ� ELU� ULVN� J|VWHUJHVL�
ROPDGÕ÷ÕQÕ�YXUJXODPDNWDGÕU����

�������7�NHWLP��<DWÕUÕP�YH�7DVDUUXIODU�
&DUL�GHQJH��WHRULN�RODUDN�\XUW�LoL�\HUOHúLNOHULQ�WDVDUUXIODUÕ\OD�\DWÕUÕPODU�

DUDVÕQGDNL� IDUND�HúLWWLU��7DVDUUXI�\DWÕUÕP�DUDVÕQGDNL� IDUN��DQFDN�\XUW�GÕúÕQGDQ�
ERUoODQÕODUDN� NDSDWÕODELOLU�� <XUW� GÕúÕQGDQ� JHOHQ� HNVWUD� ND\QDN�� WLFDUHW�
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DPDFÕ\OD� \DSÕODQ� �UHWLP� NDSDVLWHVLQL� DUWÕUPD\D� \|QHOLN� \DWÕUÕPODUD�
\|QHOL\RUVD�� LOHULGH� ERUo� |GH\HELOPH� NROD\ODúDFD÷ÕQGDQ� V�UG�U�OHELOLUOL÷L�
ROXPOX� \|QGH�HWNLOHU��gWH� \DQGDQ�� \XUW�GÕúÕQGDQ�JHOHQ�SDUD�� LKUDo�PDOODUÕQD�
\|QHOLN� �UHWLPH� GH÷LO� GH�� |UQH÷LQ� JD\ULPHQNXO� DOÕPÕ� JLEL� DODQODUD�
\|QOHQGLULOLUVH��LOHULGH��UHWLPL�DUWÕUÕFÕ�VHUPD\H�VWR÷XQD�NDWNÕGD�EXOXQXOPDGÕ÷Õ�
LoLQ�V�UG�U�OHELOLUOL÷L�ROXPVX]�\|QGH�HWNLOHU�� �<DWÕUÕP�DUWÕúÕ\OD�ELUOLNWH�JHOHFHN�
�UHWLP� YH� PLOOL� JHOLU� DUWÕúÕQÕQ�� GÕú� ERUoOXOX÷X� DUWÕUPDGDQ� V�UG�U�OHELOLUOL÷L�
VD÷ODPDQÕQ�ELU�\ROX�RODUDN�VDYXQXOPXúWXU������

.UL]� OLWHUDW�U�� GLNNDWOH� LQFHOHQGL÷LQGH� WDVDUUXIODUÕQ� FDUL� DoÕN�
�]HULQGHNL� HWNLVLQL� YXUJXODPDN� LoLQ� JHQHO� ELU� \DUJÕ\D� XODúPDN� ]RUGXU��
%DKDUXPVKDK� YH� GL÷HUOHUL� �������� 'R÷X� $V\D¶GD� JHOLúPHNWH� RODQ� �ONHOHUGH�
WDVDUUXIODUÕQ� PLOOL� JHOLUH� RUDQÕQÕQ� NUL]� |QFHVL� ]DPDQODUGD� ELOH� �� ��¶ODUÕ�
JHoWL÷LQL�EHOLUWLU��gWH�\DQGDQ��VÕN�VÕN�NUL]OHUH�PDUX]�NDODQ�YH�,0)�NUHGLOHULQH�
ihtiyaç duyan ArjantiQ��0HNVLND� YH�%UH]LO\D� LoLQ� LVH�D\QÕ� RUDQ�� ����¶ODUÕQ� LON�
\DUÕVÕ� LoLQ� �� ��¶GHQ� D]� EXOXQPXúWXU� �2VWU\�� ������� 7�UNL\H¶GH� LVH� \XUW� LoL�
WDVDUUXIODUÕQ�*6<ø+¶\H�RUDQÕ�����¶OÕ�\ÕOODUGD�RUWDODPD��������LNHQ�����������
\ÕOÕ� RUWDODPDVÕ� �� ����¶D� G�úP�úW�U� �(N� �� YH� (N� ���� )HUQDQGH]�&RUXJHGR�
������� V�� ����� ELU� �ONHQLQ� HNRQRPLVL� QH� NDGDU� R\QDN� YH� JHOHFH÷L� QH� NDGDU�
ELOLQPH]� LVH�� R� �ONHGH� \DúD\DQ� LQVDQODUÕQ� W�NHWLPOHULQLQ� R� NDGDU� G�ú�N� YH�
LKWL\DGL�RODUDN�\DSWÕNODUÕ�ELULNLPOHULQ�GH�R�NDGDU�\�NVHN�ROGX÷XQX�EHOLUWLU��$%'�
YH� øQJLOWHUH¶QLQ� ����¶ODUGD� W�NHWLP� SDWODPDVÕ\OD� ELUOLNWH� KÕ]OD� E�\�PHOHUL��
LQVDQODUÕQ� HNRQRPL\H� RODQ� J�YHQOHULQLQ� DUWPDVÕ\OD� GDKD� D]� WDVDUUXI� \DSÕS�
GDKD� oRN� W�NHWPHVL\OH� DoÕNODQPDNWDGÕU�� $\UÕFD�� \�NVHN� FDUL� ID]OD� YHUHUHN�
VHUPD\H� LKUDo� HWPHVLQH� UD÷PHQ� -DSRQ\D¶QÕQ� GXUJXQOXN� LoLQGH� EXOXQPDVÕ��
LKWL\DGL� WDVDUUXI� H÷LOLPLQLQ� \�NVHNOL÷LQH� YH� W�NHWLP� \HWHUVL]OL÷LQH�
ED÷ODQPDNWDGÕU� �)HUQDQGH]�&RUXJHGR�� ������� $PHULNDQ� 0HUNH]� %DQNDVÕ�
%DúNDQÕ� $ODQ� *UHHQVSDQ�� $%'� HNRQRPLVL� LoLQ� \DSWÕ÷Õ� GH÷HUOHQGLUPHGH��
WDVDUUXI�\DWÕUÕP� IDUNÕQÕ� NDSDWPDN� LoLQ� \DWÕUÕPODUÕ� D]DOWPD� YH\D� W�NHWLPL�
G�ú�UPH\H�\|QHOLN�GXUJXQOX÷X�JHWLUHFHN�SROLWLNDODUÕQ�X]XQ�G|QHPGH�L\L�ELUHU�
o|]�P�ROPDGÕ÷ÕQÕ�VDYXQPXúWXU��*UHHQVSDQ�����.DVÕP��������

1HWLFHGH�� \�NVHN� WDVDUUXIODUÕQ� FDUL� GHQJHQLQ� V�UG�U�OHELOLUOL÷LQL�
VD÷ODPDVÕ� DoÕVÕQGDQ� ROXPOX� HWNLOHUL� ROVD� GD� ROXPVX]� HWNLOHUL� GH� J|]� DUGÕ�
HGLOPHPHOLGLU������
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7�UNL\H¶GH�WDVDUUXI�YH�\DWÕUÕPODUÕQ�*6<ø+¶\H�RUDQODUÕQD�EDNÕOGÕ÷ÕQGD�
�*UDILN� ������� VHUPD\HQLQ� VHUEHVWOHúWLULOGL÷L� ����� \ÕOÕQGDQ� ����¶H� NDGDUNL�
dönem içerisinde tasarrufODUÕQ�\DWÕUÕPODUD�J|UH�PLOOL�JHOLUGH�GDKD�G�ú�N�ELU�\HU�
WXWWX÷X� J|U�O�U�� %X� G|QHPGH� ID]OD� \DWÕUÕPODUÕQ� \XUW� GÕúÕ� ERUoODQPD\OD�
NDUúÕODQGÕ÷Õ� \RUXPX� \DSÕODELOLU�� ����� \ÕOÕQGDQ� VRQUD� LVH� WDVDUUXIODU� DQL� ELU�
oÕNÕú�\DSDUDN�\DWÕUÕPODUÕQ��]HULQGH�JHUoHNOHúPLúWLU��Ancak, ödemeler dengesi 

PDQWÕ÷ÕQD� J|UH� KHVDSODQDQ� FDUL� GHQJH�� ������ ����� YH� ����� \ÕOODUÕQGD�
\�NVHOHQ� DoÕNODU� YHUGL÷LQH� J|UH�� WDVDUUXI�\DWÕUÕP� IDUNÕQÕQ� FDUL� GHQJH�
GLQDPLNOHULQL�WDP�RODUDN�DoÕNOD\DPDGÕ÷Õ�VRQXFXQD�YDUÕODELOLU e�å ���

æ�ç
æ�è
é�ç
é�è
ê�ç
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�
*UDILN�������7DVDUUXI�YH�<DWÕUÕPODUÕQ�0LOOL�*HOLU�øoLQGHNL�3D\ODUÕ��\�]GH��

��������������������� ��
7�NHWLP� \|Q�QGHQ� EDNÕOGÕ÷ÕQGD�� 7�UNL\H¶GH� ����� \ÕOÕQGD� ELU� |QFHNL�

VHQH\H�J|UH�\DNODúÕN������DUWÕú�J|VWHUHQ�YH������\ÕOÕQGD�GD�DUWDFD÷Õ�WDKPLQ�
HGLOHQ� FDUL� DoÕ÷D�� ����� \ÕOÕQGDQ� VRQUD� NHVLQWL\H� X÷UDyan tüketim 

KDUFDPDODUÕQGD� HUWHOHQPLú� WDOHSOHULQ� \DQVÕPDVÕ� VHEHS� RODUDN� J|VWHULOPLúWLU��
2\VDNL� (N� �� YH� (N� �¶GHQ� GH� J|U�OHFH÷L� JLEL�� KDQHKDONÕ� W�NHWLP�
KDUFDPDODUÕQÕQ� *6<ø+¶\H� RUDQÕ� �������� DUDVÕ� G|QHPGH� RUWDODPD� �� ���
FLYDUÕQGD� VH\UHWPHNWH� LNHQ������2001 dönHPLQGH�� \DQL� NUL]H� JLGHQ� \ÕOODUGD�
�� ��¶\H� oÕNPÕúWÕU�� 7�NHWLP� KDUFDPDODUÕ�� DQFDN� ����� \ÕOÕQGD� NUL]� G|QHPL�
|QFHVL�QRUPDO�VH\ULQL�\DNDOD\DELOPLúWLU��'ROD\ÕVÕ\OD������\ÕOÕQGD�DUWDQ�W�NHWLP�
KDUFDPDODUÕ�� FDUL� DoÕ÷ÕQ� DUWPDVÕQGD� ELU� VHEHSWLU� DQFDN�� EX� W�NHWLP� DUWÕúÕQÕ�
³DúÕUÕ´�RODUDN�\RUXPODPDN�\DQOÕú�RODELOLU���
������������������������������ ������������������f � �Ao z z o��i�z o �,~���k�p i�t�o ~�z i|w�in�r�y�z r�k�r�kî¡�r� o*li�k���i
	 ��� �� � ¥� r�k�s@o z i���li�tAi�z i���li�k��in�o(p r���z ¥�n�¤k�l�r�kqw�i�n�ryz rk�r�kq¡�r� oli�k��i
	 �5� ��� � ¥�� r�k�s�r�� r�ns k�l�r	�
���}i�z z o m�z iun�¥�kA~�s z z r�� l�r�o {�r�� i�p�v�i�~�r�� rm}rt ��r�m�s t£s k�l�r�k�������z iu����� ��z ��(��o ��� r�� mA¦�s m�tArm�p r�l�s �� h*m ��� ���%r�v� rt�n�r�zu¥z r�� r�mxi{�o p�¦s m�t�r�n�s���i�� i�mXi�k ��¤ o m�ou� rm}rt r� r�n�s k�l�r�m�o�� r�� m���v�i�� oAp ¥�yz rt�r ~���k�p i�t�z i�� o k�l�i�m�o¤�~�¤�{�t�r���z s m�p rk m}r�~�k�r�m�z r�k�s ~�¥�?¥�z r��o z o � ����k�¡�rm���li�t�i�z i���li�k��i�n�o,p r��z ¥�n�¤k�l�r�k w�in�ryz r�k�r�kx¥�� r�k�s k�l�r�w�rx���}v�i�ko z o �¥�z l�¤���¤An���~�z i�k�i��o z o � �
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*D\UL�VDIL�VDELW�VHUPD\H�\DWÕUÕPODUÕQÕQ�GD÷ÕOÕPÕ� LQFHOHQGL÷LQGH��|]HO�
VHNW|U� \DWÕUÕPODUÕQÕQ� D÷ÕUOÕNWD� ROGX÷X� DQODúÕOÕU�� ���������� \ÕOODUÕ� DUDVÕQÕ�
NDSVD\DQ����\ÕOOÕN�G|QHPGH�|]HO�VHNW|U�Q�ELQD�YH�NRQXW�LQúDDWODUÕQD�\DSWÕ÷Õ�
\DWÕUÕPODU��WRSODP�\DWÕUÕPÕQ�RUWDODPD�������¶VÕQÕ�ROXúWXUXUNHQ�EX�RUDQ������
����� DUDVÕ� G|QHPGH� �� ����¶H� G�úP�úW�U�� <DWÕUÕPÕQ� \DSÕOGÕ÷Õ� VHNW|UOHUGH�
�UHWLPL�DUWÕUPDVÕ�EHNOHQHQ�|]HO�VHNW|U�PDNLQH�YH�WHFKL]DW�DOÕPODUÕQÕQ�WRSODP�
\DWÕUÕPODU� LoLQGHNL�SD\ODUÕ�LVH��D\QÕ�G|QHPOHUGH�RUWDODPD�������¶GDQ�����¶\H�
oÕNPÕúWÕU��'ROD\ÕVÕ\OD������¶OL�\ÕOODUGD�\DWÕUÕP�NRPSRVL]\RQXQGDNL�EX�GH÷LúLP��
JHOHFHN� G|QHP� �UHWLP� NDSDVLWHVLQL� DUWÕUDUDN� FDUL� DoÕN� RUDQODUÕQÕQ��
G�ú�U�OPHVLQL�VD÷OD\DFDNWÕU��

�������7�UNL\H¶QLQ�8OXVODUDUDVÕ�3L\DVDGDNL�5LVN�3ULPL�
%X� oDOÕúPDGD� EDNÕODFDN� VRQ� J|VWHUJH� RODQ� YH� -�3�� 0RUJDQ�

WDUDIÕQGDQ� \D\ÕQODQDQ� *HOLúPHNWH� 2ODQ� hONH� 7DKYLOOHUL� (QGHNVL� �(PHUJLQJ�
0DUNHW�%RQG� ,QGLFHV� � EMBI) Risk Primi, söz konusu ülkenin tahvil getirileri 

LOH�HúLW�YDGHGHNL�$%'�+D]LQH�ND÷ÕW�JHWLULOHUL�DUDVÕQGDNL�IDUNÕ�LIDGH�HWPHNWHGLU��
(QGHNVLQ� 7�UNL\H� E|O�P�Q�Q� ULVN� SULPL� LQFHOHQGL÷LQGH� ����� NUL]LQGH� �����
ED]� SXDQD� NDGDU� \�NVHOHQ� JHWLUL� IDUNÕQÕQ�� LVWLNUDU� SURJUDPÕQÕQ� X\JXODPD\D�
koyularak ekonomi üzerindeki olumlu etkilerinin� RUWD\D� oÕNPDVÕ\OD� ELUOLNWH��
����� \ÕOÕ� EDúÕQGDQ� LWLEDUHQ� KÕ]OD� JHULOHGL÷L� J|]OHQPHNWHGLU�� 'H]HQIODV\RQ�
SURJUDPÕQÕQ� EDúDUÕ\D� XODúPDVÕ\OD� ELUOLNWH� 7�UNL\H�� ����� \ÕOÕQGD� JHOLúPHNWH�
RODQ��ONH�SL\DVDODUÕQGD�HQ� L\L� SHUIRUPDQV�J|VWHUHQ��ONHOHU� LoLQGH�\HU�DOPÕú��
$YUXSD�%LUOL÷L´QGHQ�WDP��\HOLN�P�]DNHUHOHULQH�EDúODPDN��]HUH�J�Q�DOÕQPDVÕ�
YH�,0)�LOH�\HQL�ELU��o�\ÕOOÕN�SURJUDP��]HULQGH�DQODúPD\D�YDUÕOPDVÕ�VRQUDVÕQGD�
HQGHNVLQ� 7�UNL\H� E|O�P�Q�Q� ULVN� SULPL�� GL÷HU� ELU� GH\LúOH� $%'� +D]LQH�
WDKYLOOHUL� LOH�JHWLUL�IDUNÕ��ùXEDW������LWLEDUL\OH�����ED]�SXDQD�JHULOHPLúWLU�� �%X�
GD�\XUW�GÕúÕQGDQ�GDKD�NROD\�ILQDQVPDQ�EXODELOPH�YH�FDUL�DoÕNODUÕ�GDKD�NROD\�
ILQDQVH�HGHELOPH�DoÕVÕQGDQ�ROXPOX�ELU�J|VWHUJH�VD\ÕOPDNWDGÕU��
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�����'|QHPOHUDUDVÕ�7�NHWLP�'DOJDODQPDODUÕQÕQ�*LGHULOPHVL�0RGHOL�
%X�E|O�PGH�X\JXODPDVÕ�\DSÕODFDN�RODQ�PRGHO��LNLQFL�E|O�PGH�³GL÷HU�

V�UG�U�OHELOLUOLN�NULWHOHUOHUL´�DOWÕQGD� LQFHOHQHQ�DúÕUÕOÕN�NULWHULQH�GD\DQPDNWDGÕU��
%X�NULWHUH�J|UH��VDKLS�ROXQDQ�FDUL�GHQJH�³RSWLPDO�GHQJH´\H�QH�NDGDU�\DNÕQVD�
V�UG�U�OHELOLUOLN�R�GHUHFH�P�PN�Q�ROPDNWDGÕU��%X�ED÷ODPGD�EXUDGD�\DSÕOPDN�
LVWHQHQ�� oHúLWOL� HNRQRPHWULN� WHNQLNOHULQ� G|QHPOHUDUDVÕ� W�NHWLP�
GDOJDODQPDODUÕQÕQ� JLGHULOPHVL� PRGHOLQH� X\JXODQPDVÕ\OD� FDUL� GHQJH� YH�
RSWLPDO� GHQJH� VHULOHULQLQ� KHVDSODQPDVÕ� YH� EX� LNL� VHULQLQ� NDUúÕODúWÕUÕOPDVÕ�
RODFDNWÕU���

7HPHOGH� G|QHPOHUDUDVÕ� \DNODúÕPÕQD� GD\DQDQ� FDUL� GHQJH�PRGHOLQH�
J|UH�FDUL�GHQJH��WDVDUUXIODUOD�\DWÕUÕPODUÕQ�IDUNÕQD�GD\DQGÕUÕOGÕ÷Õ�LoLQ�LQVDQODUÕQ�
WDVDUUXI�\DWÕUÕP� NDUDUODUÕ�� FDUL� GHQJH\L� EHOLUOH\HQ� EDúOÕFD� XQVXU� ROPXúWXU���
'L÷HU� \DQGDQ�� HNRQRPLQLQ� UHNDEHW� J�F�Q�� GH� HWNLOH\HQ� G|YL]� NXUX�
R\QDPDODUÕQD� JHUHN� ROPDGÕ÷Õ� VDYXQXOGX÷X� LoLQ�� NXOODQÕODQ� PRGHOOHUGH� UHHO�
döviz kurunun |QHPL�D]DOPÕúWÕU��1DVRQ�YH�5RJHUV����������

0RGHOH�EDúODPDGDQ�|QFH�� WHPHO�YDUVD\ÕPODU�KDNNÕQGD�ELOJL�YHUPHN�
\DUDUOÕ� ROXU��'|QHPOHUDUDVÕ� W�NHWLP�GDOJDODQPDODUÕQÕQ�JLGHULOPHVL�PRGHOL���o�
WHPHO�YDUVD\ÕPD�GD\DQPDNWDGÕU��øON�RODUDN��PRGHOLQ�|QHUPHOHUL�WDP�VHUPD\H�
VHUEHVWLVL� DOWÕQGD� GR÷UXGXU�� øNLQFLVL� VHUPD\HQLQ� ND\QD÷Õ� |QHP�
WDúÕPDPDNWDGÕU�� øVWHU� \XUW� LoLQGHQ� NDUúÕODQVÕQ�� LVWHU� \XUW� GÕúÕ� ND\QDNOÕ� ROVXQ�
VHUPD\H� KDUHNHWOHUL� KHU� ]DPDQ� ULVNWHQ� DUÕQGÕUÕOPÕú� IDL]� RUDQODUÕQGD�
GH÷HUOHQGLULOLU��.QLJKW�YH�6FDFFLDYLOODQL��������V������øON�LNL�YDUVD\ÕPÕQ�7�UNL\H�
JLEL�JHOLúPHNWH�RODQ��ONHOHUGH�JHoHUOLOL÷L� WDUWÕúÕODELOLU��7�UNL\H¶GH������\ÕOÕQGD�
NDPEL\R� UHMLPLQLQ� � VHUEHVWOHúWLULOPHVL\OH�VHUPD\H�KDUHNHWOHUL� |Q�QGH�NDQXQL�
ELU� NÕVÕWODPD�NDOPDPÕúWÕU�� $QFDN�� \XUW� LoL� ILQDQVDO� SL\DVDODUÕQ� WDúÕGÕ÷Õ� ULVNOHU�
QHGHQL\OH�� \XUW� GÕúÕ� SL\DVDODUOD� HQWHJUDV\RQXQXQ� WDP� DQODPÕ\OD�
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VD÷ODQDPDGÕ÷Õ� YH� 7�UNL\H¶GH� WDP� VHUPD\H� KDUHNHWOLOL÷LQLQ� ROPDGÕ÷Õ� GD�
VDYXQXODELOLU�� � 0RGHOL� ��� WDQH� JHOLúPHNWH� RODQ� �ONH\H� X\JXOD\DQ�*KRVK� YH�
2VWU\���������EX�W�U�J|U�úOHUH�NDUúÕ�oÕNPDNWDGÕU��<D]DUODUD�J|UH��

³dR÷X� JHOLúPHNWH� RODQ� �ONHGH� VHUPD\H� NRQWUROOHULQLQ� DNWLI�
RODUDN�X\JXODQPDVÕQD�UD÷PHQ�EX��ONHOHUH�VHUPD\H�JLULú�oÕNÕúODUÕ�ROGXNoD�
\�NVHN� RODELOPHNWHGLU�� 'ROD\ÕVÕ\OD�� VHUPD\H� KDUHNHWOHULQLQ� E�\�NO�÷���
WDP� VHUPD\H� VHUEHVWLVLQLQ� ROXS� ROPDGÕ÷Õ� KDNNÕQGD� NHVLQ� ELOJL�
YHUHPHPHNWHGLU�� %XQXQ� \DQÕQGD�� ILQDQVDO� DoÕNOÕ÷ÕQ� ELU� |Oo�V�� VD\ÕODQ�
�ONHOHU� DUDVÕ� JHWLUL� RUDQODUÕQÕQ� HúLWOHQPHVLQLQ� ILQDQVDO� DoÕNOÕ÷D� HWNLVL� GH�
oRN� DoÕN� GH÷LOGLU�� gUQH÷LQ�� hONHOHU� DUDVÕ� JHWLUL� IDUNODUÕQÕQ� oRN� N�oük 
ROGX÷X�WDP�ILQDQVDO�HQWHJUDV\RQ�GXUXPXQGD�VHUPD\H�KDUHNHWOHUL�GH�oRN�
küçük olabilmektedir” (s. 306).�

'ROD\ÕVÕ\OD�� 7�UNL\H¶GH� |]HOOLNOH� ����¶OÕ� \ÕOODUGD�� \�NVHN� JHWLUL� RUDQODUÕ\OD�
VHUPD\H� oHNPH� PHFEXUL\HWLQGH� NDOÕQPÕú� ROPDVÕQGDQ� \ROD� oÕNDUDN� WDP�
VHUPD\H�KDUHNHWOLOL÷LQLQ�ROPDGÕ÷ÕQÕ�V|\OHPHN�KDWDOÕ�ELU�\RUXP�RODELOLU���

ho�QF�� RODUDN� FDUL� GHQJH�� )ULHGPDQ¶ÕQ� 6�UHNOL� *HOLU� +LSRWH]L�
�6*+�¶QGHQ� \ROD� oÕNDUDN� PRGHOOHúWLULOPLúWLU�� <DQL�� HNRQRPLGHNL� ELULPOHULQ�
6*+¶\H� X\JXQ� úHNLOGH� GDYUDQGÕ÷Õ� NDEXO� HGLOLUVH� VHUPD\H� KDUHNHWOHULQH� QH�
RODFD÷Õ� WDKPLQ� HGLOPHNWHGLU� � �0LOHVL�)HUUHWWL� DQG� 5D]LQ�� ����D��� 6*+�
PRGHOLQH� J|UH�� KDQHKDONODUÕQÕQ� \DSDFD÷Õ� W�NHWLP�� VDGHFH� FDUL� G|QHPGHNL�
NXOODQÕODELOLU�JHOLUH�ED÷OÕ�RODUDN�GH÷LO�KD\DWÕ�ER\XQFD�HOGH�HGHFH÷L�JHOLUH�ED÷OÕ�
RODUDN� G�ú�Q�OPHNWHGLU�� 'ROD\ÕVÕ\OD� PRGHOGH� LOHUL\H� G|Q�N� EHNOHQWLOHU� GH�
|QHPOL� ELU� \HU� WXWPDNWDGÕU�� � 6*+¶\H� J|UH� ELUH\OHULQ� WHPHO� DPDoODUÕ�� KD\DW�
ER\X� HOGH� HGHFHNOHUL� JHOLUOHUL� KDUFD\DUDN� KD\DW� VWDQGDUWODUÕQÕ� V�UHNOL� RODUDN�
HQ� WHSHGH� WXWPDN� ROPDOÕGÕU�� %X� KLSRWH]H� J|UH�� FDUL� G|QHPGH� \DSÕODFDN�
W�NHWLP�KDUFDPDODUÕ��ERUoODQPD�YH�WDVDUUXI�PLNWDUÕQD�J|UH�GH÷LúHELOHFHNWLU� e U ��

øúWH�EX�PRGHO�GH��6*+¶QLQ�WHPHO�SUHQVLSOHULQL�NXOODQDUDN�RSWLPDO�FDUL�
GHQJH\H� XODúPD\D� oDOÕúÕU�� &DUL� GHQJH\H� G|QHPOHUDUDVÕ� \DNODúÕPÕ�� |]HOOLNOH�
ekonomisi güçl�� ROPD\DQ� �ONHOHUGH� �UHWLP�� \DWÕUÕP� YH\D� K�N�PHW�
KDUFDPDODUÕQGD�PH\GDQD�JHOHELOHFHN�DQL�GDOJDODQPDODU�VRQXFX��|UQH÷LQ�NUL]�
GXUXPODUÕQGD�� W�NHWLP� KDUFDPDODUÕQGD� PH\GDQD� JHOHELOHFHN� DQL�
GDOJDODQPDODUD�NDUúÕ�FDUL�GHQJHQLQ�WDPSRQ�J|UHYLQL�WDúÕGÕ÷ÕQÕ�VDYXQPDNWDGÕU��
<DQL� W�NHWLFLQLQ� DPDFÕ� úRNODUD� NDUúÕ� WHGELULQL� DODUDN� W�NHWLP�KDUFDPDODUÕQGD�

������������������������������ ������������������f V*�8� � v�iîl�o �i��@p ��mXi�p o t p i¥�� o z i�� o�mX¥�k�¤z r�� s k�l�rq�o z ��o*r�z t�r�mðo ¦�o k�� � k���o z p i�� i|��i�� mXi��î�%r�k�m}r�n�s(~�r�~�s kz r�� s�r�� r�ns k�l�r!¦s m}r�kW i�� k�rk�li
�%X ��¥� ¤��i�l�¥ � ��Y�Y�U�� � k¤k�¦�rz s {�t�r�n�s k�ru��r�m�s z r��o z o � �



� ��

ROXúDELOHFHN� GDOJDODQPDODUÕ� JLGHUPHN� RODFDNWÕU�� %X� VHEHSOH� YHULOHFHN� FDUL�
DoÕNODU� VRUXQ� ROXúWXUPD\DFDN�� D\UÕFD� FDUL� GHQJH� LOH� VHUPD\H� KDUHNHWOHUL�
RSWLPDO�RODFDNWÕU��gUQH÷LQ�� ,0)�SURJUDPODUÕ�JHUH÷L� �K�N�PHW�KDUFDPDODUÕQÕQ�
D]DOWÕOPDVÕ�JHUHNWL÷LQGH�JHOLUOHUGH�YH�GROD\ÕVÕ\OD� W�NHWLP�KDUFDPDODUÕQGD�DQL�
G�ú�úOHU� EHNOHQHELOLU�� %XQX� |QOHPHN� LoLQ� GÕúDUÕGDQ� ERUoODQÕODUDN� �YH�
GROD\ÕVÕ\OD� |GHPHOHU� GHQJHVL�PDQWÕ÷ÕQD� J|UH� FDUL� GHQJHGH� DoÕN� \DUDWDUDN��
W�NHWLP� KDUFDPDODUÕQGD� DQL� G�ú�úOHU� HQJHOOHQPHVL� RSWLPDO� ELU� GDYUDQÕú�
úHNOLGLU���

0RGHOLQ� HQ� E�\�N� DYDQWDMODUÕQGDQ� ELUL�� �ONHGHNL� VHUPD\H��
KDUHNHWOHULQLQ�QLWHOL÷L� KDNNÕQGD�GD�ELOJL� YHUPHVLGLU��*HUoHN�FDUL� GHQJH�VHULVL�
LOH�RSWLPDO� FDUL� GHQJH�VHULVLQLQ� ELUELULQGHQ�oRN� IDUNOÕ� ROPDVÕ�� VHUEHVW�ROGX÷X�
YDUVD\ÕODQ�VHUPD\H�KDUHNHWOHULQLQ�HWNLQ�RODUDN�NXOODQÕOPDGÕ÷ÕQÕ�J|VWHUHFHNWLU��
Öte yandan, gerçekte görülen cari dengenin optimal cari dengeye göre daha 

GDOJDOÕ� ROPDVÕ�� VHUPD\H� KDUHNHWOHULQLQ� VSHN�ODWLI� DPDoOD� NXOODQÕOGÕ÷ÕQD� GDLU�
ELU�J|VWHUJH�RODFDNWÕU���

0RGHOGH� FDUL� GHQJHQLQ� W�NHWLP� GDOJDODQPDODUÕQÕ� JLGHULFL� NÕVPÕ�
PRGHOOHQHUHN� HNRQRPHWULN� \|QWHPOHUH� WDEL� WXWXODFDN�� W�NHWLP� VDSWÕUÕFÕ�
NÕVÕPODUÕ�PRGHOGHQ� oÕNDUÕODFDNWÕU��d�QN�� DVÕO� DPDo�� X]XQ� G|QHPGH� W�NHWLP�
WUHQGLQL�GH÷LúWLUHQ�DQL�úRNODUÕQ�W�NHWLP��]HULQGHNL�HWNLVLQL�D\UÕúWÕUDUDN��QRUPDO�
]DPDQODUGD� W�NHWLFLOHULQ� GL÷HU� PDNURHNRQRPLN� GH÷LúNHQOHUH� ED÷OÕ� RODUDN�
W�NHWLPL�RSWLPDOGH�WXWXS�WXWPDGÕNODUÕQÕQ�WHVSLWL�RODFDNWÕU���

�����(NRQRPHWULN�0RGHO�
%X�oDOÕúPDGD�NXOODQÕlan yöntem, daha önce Ghosh ve Ostry (1995) 

WDUDIÕQGDQ� oR÷X� JHOLúPHNWH� RODQ� �ONH\H�� &DVKLQ� YH� 0F'HUPRWW� �������
WDUDIÕQGDQ�$YXVWUDO\D¶\D��0DNU\GDNLV� ������� WDUDIÕQGDQ� <XQDQLVWDQ¶D�� 2VWU\�
������� WDUDIÕQGDQ� $6($1� �ONHOHULQH�� $JpQRU� YH� GL÷HUOHUL� ������� WDUDIÕQGDQ�
)UDQVD¶\D�YH�&DOOHQ�YH�&DVKLQ��������WDUDILQGDQ�+LQGLVWDQ¶D�X\JXODQPÕúWÕU��

*KRVK� YH� 2VWU\� ������� LOH� &DOOHQ� YH� &DVKLQ� ������¶LQ� oDOÕúPDODUÕ��
VDGHFH� VHUPD\HQLQ� VHUEHVW� GRODúDELOGL÷L� GH÷LO� VHUPD\H� NRQWUROOHULQLQ� DNWLI�
RODUDN� X\JXODQGÕ÷Õ� �ONHOHUGH� GH� PRGHOLQ� X\JXODQDELOLUOL÷LQL� J|VWHUPHVL�
DoÕVÕQGDQ� GL÷HU� oDOÕúPDODUGDQ� IDUNOÕOÕN� J|VWHULU�� $\UÕFD�� &DOOHQ� YH� &DVKLQ�
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������¶LQ� oDOÕúPDVÕ�� VHUPD\H� NRQWUROOHULQL� GH� PRGHOH� GDKLO� HGHUHN� VÕQÕUVÕ]�
VHUPD\H�HULúLPL�YDUVD\ÕPÕQÕ�RUWDGDQ�NDOGÕUDQ�LON�oDOÕúPD�ROPXúWXU����

0RGHOH� HNRQRPLGHNL� W�P� ELULPOHULQ� |]GHú� ROGX÷X� YDUVD\ÕPÕ\OD�
EDúODQÕU��%|\OHFH�KHU�ELU�ELUH\�LoLQ�\DSÕODQ�VRQXoODU��HNRQRPLQLQ�W�P��LoLQ�GH�
JHoHUOL� RODFDNWÕU�� 0RGHO�� W�NHWLFLQLQ� DPDFÕQÕQ� KD\DW� ER\X� W�NHWLPGHQ� HOGH�
HGHFH÷L� � ID\GD\Õ�PDNVLPXPD�oÕNDUPD�J�G�V�QGHQ�EDúODPDNWDGÕU��0RGHOGH�
ELU� ELUH\LQ� YH\D� HNRQRPL\L� ROXúWXUDQ� W�P� ELUH\OHULQ� WRSODP� EHNOHQHQ� ID\GD�
IRQNVL\RQX�úX�úHNLOGH�EHOLUWLOPHNWHGLU��

)c(u)c(u........)c(u)c(u)c(uU s

Tt

ts

ts
Tt

T
2t

2
1tt1 ∑β=β++β+β+=

+

=

−
+++ ����������

<XNDUÕGDNL�WRSODP�ID\GD�IRQNVL\RQX�úX�úHNLOGH�GH�\D]ÕODELOLU��

)c(UE jt
0j

j
t +

∞

=
∑ β ���� M V�W������ ���; u’>0 ve u’’<0���� � ��������������

%XUDGD�Et �LúDUHWL��W�]DPDQÕQGD�W�NHWLFLQLQ�ROXúWXUGX÷X�EHNOHQWLOHUH�LúDUHW�HGHU��
& HNRQRPLGHNL� WRSODP� |]HO� W�NHWLP� PLNWDUÕQÕ�� 8�F� tüketicinin fayda 

IRQNVL\RQXQX��  ise gelecek dönem�GH÷HUOHULQL�EXJ�QH�LQGLUJHPH\H�\DUD\DQ�
LVNRQWR�RUDQÕGÕU�� ( )r11 +=β �HúLWOL÷LQLQ�JHUoHNOHúWL÷L�GXUXPGD�KHU�ELU�G|QHPGH�
\DSÕODQ�W�NHWLPLQ�YHUHFH÷L�ID\GD�]DPDQ�LoLQGH�VDELW�NDOÕU��2EVWIHOG�YH�5RJRII�
�������� EXQX� �ONHOHULQ� W�NHWLP� GDOJDODQPDODUÕQÕ� JLGHUPH� GDYUDQÕúÕ� RODUDN�
DoÕNODU�� (úLWOLNWH� ELU� GHQJHVL]OLN� ROPDVÕ� GXUXPXQGD� LVH� W�NHWLP�
GDOJDODQPDODUÕQÕ� |QOHPHN� LoLQ� W�NHWLPLQ� JHOHFHN� YH\D� úLPGLNL� ]DPDQD�
ND\GÕUÕOPDVÕ�V|]�NRQXVX�RODFDNWÕU��

7�NHWLFL�� ������ QXPDUDOÕ� GHQNOHPGHNL� ID\GD� IRQNVL\RQXQX� �������
GHQNOHPLQGHNL�X]XQ�G|QHPOL�E�WoH�NÕVÕWÕ�DOWÕQGD�PDNVLPL]H�HWPH\H�oDOÕúÕU��

ttttt1t gicqb)r1(b −−−++=+ ��� � � � ������ ���������������

⇒ � tttttt1t1t rbgicqbbb +−−−=−=∆ ++ ����

⇒ � ttt1t rbcncfb +−=∆ + ���



� ��

%XUDGD� QFI Z � QDNLW� DNÕP� GH÷Lúkeni olarak çevrilebilecek temsili bir 

GH÷LúNHQ� ROXS� � �T Z �� LZ �� J Z �¶D� HúLWWLU�� E Z � HNRQRPLQLQ� QHW� GÕú� YDUOÕN� VWR÷XQX�
J|VWHULU� YH� W� ]DPDQÕ� ELWLPLQGH� GÕú� \�N�PO�O�NOHULQ� GÕú� YDUOÕNODUGDQ�
oÕNDUÕOPDVÕ\OD�EXOXQXU��TZ �*6<ø+¶\H��L Z  hükümetin ve özel sektörün yatÕUÕPODUÕ�
WRSODPÕQD�� J Z � K�N�PHW� KDUFDPDODUÕQD�� U� LVH� VDELW� RODUDN� NDEXO� HGLOHQ�
XOXVODUDUDVÕ� UHHO� IDL]� RUDQÕQD� HúLWWLU�� � |Q�QH� JHOGL÷L� GH÷LúNHQLQ� ELU� |QFHNL�
]DPDQ�ELULPLQGHNL�G�]H\LQGHQ�IDUNÕQÕQ�DOÕQDFD÷ÕQÕ�J|VWHULU�

������GHQNOHPLQH�J|UH��QHW�GÕú�YDUOÕNODUGDNL�GH÷LúLP��GROD\ÕVÕ\OD�FDUL�
GHQJHGHNL� GH÷LúLP��� GÕú� YDUOÕNODUD� \DSÕODQ� IDL]� |GHPHOHULQL� GH� LoHUHQ� QDNLW�
DNÕP� GH÷LúNHQLQGHQ� |]HO� W�NHWLP� GH÷LúNHQLQLQ� oÕNDUÕOPDVÕ\OD� EXOXQXU��
0RGHOLQ� HQ� |QHPOL� YDUVD\ÕPODUÕQGDQ� ELUL�� \XUW� LoL� UHHO� IDL]� RUDQODUÕQÕQ�
XOXVODUDUDVÕ� IDL]� RUDQODUÕQD� HúLW� ROGX÷X� YH� W�NHWLFLQLQ� KLoELU� OLNLGLWH� NÕVÕWÕ�
ROPDGDQ�ERUoODQDELOGL÷LGLU��dDOÕúPDQÕQ�VRQXQGD��GDKD�\�NVHN�IDL]�RUDQODUÕQÕ�
NXOODQPDQÕQ�PRGHOH�RODQ�HWNLVL�GH�LQFHOHQHFHNWLU��

<XNDUÕGD�YHULOHQ�PDNVLPL]DV\RQ�SUREOHPL� W�NHWLP�GH÷LúNHQLQH göre 

o|]�OG�NWHQ�VRQUD�RUWD\D�oÕNDQ�GHQNOHP������¶WH�YHULOPHNWHGLU��

*
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*
tc GH÷LúNHQL� W� ]DPDQÕQGDNL� RSWLPDl tüketim düzeyi ve � Wüketimin kayma 

E�\�NO�÷�Q�� J|VWHUHQ� SDUDPHWUHGLU�� $\UÕFD� ������ GHQNOHPLQGH�
GIGSYIHncf −−= �ROXS� ³QDNLW� DNÕP� GH÷LúNHQL´� RODUDN� WDQÕPODQÕU�� ������

denkleminde, optimal seviyede,  özel tüketimin ( *
tc �� QHW� UHIDK� VHYL\HVL�

�JHOHFHNWH� EHNOHQHQ� XOXVDO� QDNLW� DNÕPÕQÕQ� úLPGLNL� ]DPDQD� LQGLUJHQPLú�
GH÷HUL\OH� |Oo�O�U�� YH� QHW� GÕú� YDUOÕN� VWR÷XQXQ� WRSODPÕQD� ED÷OÕ� RODUDN�
GH÷LúPHNWHGLU���

'DKD� |QFH� GH� EHOLUWLOGL÷L� JLEL�� úLPGLNL� YH� JHOHFHN� G|QHPOHU�
DUDVÕQGDNL� W�NHWLP� ND\PDVÕ� � � SDUDPHWUHVL��� U� LOH� ( ) ββ−1 ¶QÕQ� IDUNÕQGDQ�
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meydana gelmektedir. (5.3) denklemine göre, !��ROGX÷XQGD��ONHGHNL�|]HO�
VHNW|U�Q�W�NHWLP�G�]H\L��³QDNLW�DNÕP�G�]H\L´QGHQ�GDKD�G�ú�N�GHPHNWLU��<DQL�
W�NHWLP� JHOHFHNWHNL� ELU� ]DPDQD� HUWHOHQLU� �ND\GÕUÕOÕU��� ��� GXUXPXQGD� LVH�
W�NHWLP�� úLPGLNL� ]DPDQD� ND\GÕUÕOÕU� YH� úLPGLNL� W�NHWLP� G�]H\L�� V�UHNOL� QDNLW�
DNÕPODUÕQGDQ�GDKD�ID]OD�KDOH�JHOLU��%LU��ONHQLQ�úLPGLNL�]DPDQ� W�NHWLP�WHUFLKL�
D÷ÕU�EDVÕ\RUVD�WDVDUUXI�DoÕ÷Õ�RODQ��ONH��\�NVHN�RODQ�\XUW�LoL�IDL]�RUDQODUÕ�\HULQH�
GDKD� G�ú�N� IDL]OL� RODQ� \XUW� GÕúÕ� SL\DVDODUGDQ� ERUoODQDUDN� W�NHWLPLQL�
DUWÕUDFDNWÕU��'ROD\ÕVÕ\OD��ONH��G|QHPOHUDUDVÕ�W�NHWLP�IRQNVL\RQXQX�PDNVLPL]H�
HWPLú�RODFDN��|WH�\DQGDQ�GÕú�WLFDUHW�DoÕ÷Õ�YHUPLú�RODFDNWÕU��&ODDVVHQ��������V��
����������

0RGHOGH� �SDUDPHWUHVLQLQ��¶H�HúLW�ROPD�úDQVÕ�oRN�N�o�N�ROGX÷X�LoLQ��
W�NHWLP� ND\GÕUÕFÕ� ELOHúHQ�KHU� ]DPDQ�FDUL� GHQJH�GHQNOHPLQGH�RODFDNWÕU��&DUL�
GHQJH� GH÷LúNHQLQL� GXUD÷DQ� \DSDELOPHN� LoLQ� W�NHWLP� ND\GÕUÕFÕ� ELOHúHQ�
GHQNOHPGHQ�oÕNDUÕOÕU�YH�VRQXoWD�W�NHWLP�GDOJDODQPDODUÕQÕ�JLGHUHQ�YH�RSWLPDO�
W�NHWLP�G�]H\LQH�ED÷OÕ�RSWLPDO�FDUL�GHQJH�DúD÷ÕGDNL�JLEL�HOGH�HGLOPLú�ROXU [�\ ��

∗∗ Θ−= ttt cncfrca ��� � � � � � ��������� ��������������

%XUDGD� tttt giyncfr −−= �ROXS�� JD\UL� VDIL� PLOOL� KDVÕOD\Õ� �*60+�¶\L�
WHPVLOHQ� ty GH÷LúNHQL�� tq ��*6<ø+�� GH÷LúNHQL� LOH� QHW� GÕú� YDUOÕNODUÕQ� IDL]� JHOLU�
YH\D�JLGHUOHUL��YH\D�JHOLU�KHVDSODUÕ¶QGDNL�DGÕ\OD�QHW�IDNW|U�|GHPHOHUL�� trb ))’nin 

WRSODPÕQD�HúLWWLU����

������ YH� ������ GHQNOHPOHULQLQ� ELUOHúWLULOPHVL\OH� RSWLPDO� FDUL� LúOHPOHU�
GHQJHVL�� ∗

tca ��LoLQ�DúD÷ÕGDNL�GHQNOHP�EXOXQXU��
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������ QXPDUDOÕ� GHQNOHP�� RSWLPDO� FDUL� GHQJHQLQ�� úLPGLNL� ]DPDQD�
LQGLUJHQPLú�EHNOHQHQ�QDNLW�DNÕP�G�]H\LQGHNL��YH\D�GL÷HU�DGÕ\OD�EHNOHQHQ�QHW�
������������������������������ ������������������] ^8_P`%a�b
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XOXVDO� JHOLU� G�]H\LQGHNL�� GH÷LúPH\OH� ]ÕW� \|QGH� KDUHNHW� HGHFH÷LQL� LIDGH�
HWPHNWHGLU�� %XUDGD� KDWÕUODQPDVÕ� JHUHNHQ� QRNWD�� G|QHPOHUDUDVÕ� W�NHWLP�
GDOJDODQPDODUÕQÕQ� JLGHULOPHVL� HVDVÕQD� GD\DQDUDN� ROXúWXUXODQ� RSWLPDO� FDUL�
GHQJH� WDQÕPÕ�� �ONHQLQ� ]DPDQD� \D\Õlan tüketim tercihlerinin baz olarak 

DOÕQDFDN� XOXVODUDUDVÕ� UHHO� IDL]� RUDQODUÕQGDQ� IDUNOÕ� ROPDGÕ÷Õ� �\DQL� ( ) r1 =ββ− �
ROGX÷X�� NRúXOX� DOWÕQGD� JHoHUOL� RODFDNWÕU�� 'HQNOHPH� J|UH�� ³QDNLW� DNÕPÕ´� YH\D�
³QHW� �XOXVDO�JHOLU´� RODUDN�DGODQGÕUÕODELOHFHN�³ncf ´�GH÷LúNHQLQLQ�]DPDQ� LoLQGH�
E�\�PHVL� EHNOHQL\RUVD� FDUL� GHQJHQLQ� DoÕN� YHUPHVL� RSWLPDO� ELU� GDYUDQÕú�
RODFDNWÕU�� %LU� EDúND� GH\LúOH� �ONHQLQ� HNRQRPLN� JHOHFH÷L� ROXPOX� ELU� J|U�Q�P�
YHUL\RUVD� LQVDQODU� \XUW� GÕúÕQGDQ� GDKD� ID]OD� ERUoODQDELOLUOHU�� 'ROD\ÕVÕ\OD��
\DSDFDNODUÕ� ERUoODQPD\Õ� NROD\FD� |GH\HELOHFHNOHULQL� G�ú�QG�NOHULQGHQ�
JHOHFHNWHNL� ND]DQDFDNODUÕ� JHOLULQ� ELU� NÕVPÕQÕ� úLPGLGHQ� W�NHWPLú� ROXUODU��
7�NHWLPGHNL� DUWÕú�� FDUL� DoÕ÷D� \RO� DoDFDNWÕU�� *|U�OG�÷�� �]HUH� HNRQRPLN�
ELULPOHULQ�X]XQ�G|QHPOL�NDUDUODUÕQD�ED÷OÕ�RODUDN�ROXúDQ�FDUL�DoÕN��EX�PRGHOH�
J|UH� WHKOLNH� RODUDN� DOJÕODQPDPDNWDGÕU�� 7DPDPHQ� HNRQRPLN� ELULPOHULQ�
G|QHPOHUDUDVÕ�YHUGLNOHUL�UDV\RQHO�NDUDUODUD�ED÷OÕ�RODUDN��FDUL�GHQJH�DoÕN�YH\D�
ID]OD�YHUHELOPHNWHGLU��.QLJKW�YH�6FDFFLDYLOODQL��������V��������

0RGHOH� J|UH� JHoLFL� úRNODUÕQ� YH\D� X]XQ� V�UH� NDOÕFÕ� HWNLVL� RODFDN�
úRNODUÕQ�QDNLW�DNÕPÕ��]HULQGHNL�HWNLVL�GH�IDUNOÕ�RODFDNWÕU��&DVKLQ�YH�0F'HUPRWW��
������V������� 8]XQ�V�UHOL�úRNODU��|UQH÷LQ��UHWLP�VHYL\HVLQGHNL�DUWÕú��W�NHWLPL�
DUWÕUÕUNHQ� WDVDUUXIODU� YH� FDUL� GHQJH� �]HULQGH� KLoELU� HWNLVL� ROPD\DFDNWÕU�� gWH�
\DQGDQ� NÕVD� V�UHOL� úRNODU� WDVDUUXIODUOD� FDUL� GHQJH\L� GH÷LúWLULUNHQ� W�NHWLPL�
HWNLOHPH\HFHNWLU�� gUQH÷LQ� K�N�PHW� KDUFDPDODUÕQÕQ� NÕVD� ELU� G|QHP� LoLQ�
DUWPDVÕ� W�NHWLP� PLNWDUÕQÕ� GH÷LúWLUPH\HFHNNHQ� WDVVDUUXIODUOD� FDUL� GHQJH�
olumsuz yönde etkilenecektir.�

�����7DKPLQ�<|QWHPL� �
'DKD� RQFH� DoÕNODQGÕ÷Õ� JLEL�� EX� oDOÕúPDQÕQ� DPDFÕ� W�NHWLP�

GDOJDODQPDODUÕQÕQ� JLGHULOPHVL� \|QWHPL� LOH� G|QHPOHUDUDVÕ� ERUo� NÕVÕWÕQD� J|UH�
ROXúWXUXODQ� PRGHOGHQ� EXOXQDFDN� DVÕO� FDUL� GHQJH� ( )tca �LOH� RSWLPDO� FDUL�
GHQJH ( )∗

tca ¶\L� NDUúÕODúWÕUPDN� RODFDNWÕU�� %XUDGD� |QFHOLN�� DVÕO� FDUL� GHQJH¶QLQ�
QDVÕO� WDQÕPODQDFD÷ÕQD� YHULOHFHNWLU�� 0DNU\GDNLV� �������� DVÕO� FDUL� GHQJHQLQ�
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RSWLPDO� FDUL� GHQJH\H� EHQ]HU� ELU� ELoLPGH� DúD÷ÕGDNL� úHNLOGH�
WDQÕPODQDELOHFH÷LQL�EHOLUWPLúWLU��

ttt cncfrca Θ−= �� � � � � � � ���������������

<XNDUÕGDNL� HúLWOLNWH� tca ¶\Õ� KHVDSOD\DELOPHN� LoLQ� LON� DúDPD� �
SDUDPHWUHVLQL� WDKPLQ� HWPHNWLU�� %X� WDKPLQ�� ncfr �YH� c DUDVÕQGD� Hú�
bütünOHúPH�LOLúNLVLQLQ�NXUXOPDVÕ\OD�EXOXQXU��<DOQÕ]�EX�\DSÕOPDGDQ�|QFH�ED]Õ�
úDUWODUÕQ� \HULQH� JHWLULOPHVL� OD]ÕPGÕU�� øON� RODUDN�� \XNDUÕGDNL� GHQNOHP� ∗

tca �� için 

EXOXQXUNHQ��GXUD÷DQ�ROPD\DQ�W�NHWLP�ND\GÕUÕFÕ�NÕVÕP�GHQNOHPGHQ�oÕNDUÕOGÕ÷Õ�
için ∗

tca �QRUPDO� VHYL\HGH� GXUD÷DQ� ROPDOÕGÕU� �\DQL ( )0Ι ��� øNLQFL� RODUDN�� ( )∗
tca � �

( )tca �KLSRWH]LQLQ� UHGGHGLOPHGL÷L� YDUVD\ÕPÕ� DOWÕQGD�� ������ GHQNOHPLQGH� DVÕO�
FDUL� GHQJH�GH� QRUPDO� VHYL\HGH� GXUD÷DQ� ROPDOÕGÕU��1HWLFHGH�� ������ QXPDUDOÕ�
GHQNOHPLQ�VD÷�WDUDIÕQGD�EXOXQDQ�GH÷LúNHQOHU� ( )1Ι �LVH��\DQL�ELULQFL�GHUHFHGHQ�
IDUNODUÕ� GXUD÷DQ� LVH�� R� ]DPDQ� ncfr �YH� c �DUDVÕQGD� ELU� Hú�E�W�QOHúPH�
LOLúNLVLQGHQ�EDKVHGLOHELOLU��

3LQG\FN� DQG� 5XELQIHOG� ������¶H� J|UH�� QRUPDOGH� GXUD÷DQ� ROPD\DQ�
GH÷LúNHQOHULQ�D\QÕ�HNRQRPHWULN�GHQNOHPGH�UHJUHV\RQD� WDEL� WXWXOPDVÕ��GR÷UX�
VRQXoODU� YHUPH\HFHNWLU�� $QFDN�� LNL� GH÷LúNHQLQ� GH� D\QÕ� GHUHFHGHQ� GXUD÷DQ�
ROPDVÕ� NRúXOX� VD÷ODQÕUVD�� EX� LNL� GH÷LúNHQLQ� OLQHDU� NRPELQDV\RQODUÕ�GXUD÷DQ�
RODFDNWÕU�� 1LWHNLP�� ������ GHQNOHPLQGH� GH� ncfr �YH� c �GH÷LúNHQOHUL� D\QÕ�
GHUHFHGHQ� GXUD÷DQ� ROPD\DQ� GH÷LúNHQOHU� LVH� EXQODUÕQ� WÕSNÕ� \XNDUÕGDNL�
GHQNOHPGH� ROGX÷X� JLEL� GR÷UXVDO� NRPELQDV\RQODUÕ� �\DQL� LNL� GH÷LúNHQL�
ELUELULQGHQ�oÕNDUPDN��DVÕO�FDUL�GHQJH� ( )tca ’nin� ( )0Ι �ROPDVÕQÕ�VD÷OD\DFDNWÕU���

������ QXPDUDOÕ� GHQNOHPGH� Hú�E�W�QOHúPH� LOLúNLVLQLQ� YDUOÕ÷ÕQÕ� WHVSLW�
HWPHN� YH� W�NHWLP� ND\PD� E�\�NO�÷�Q�� J|VWHUHQ� � NDWVD\ÕVÕQÕQ� WDKPLQLQL�
\DSDELOPHN� LoLQ�-RKDQVHQ�WHVWL�X\JXODQÕU��%|\OHFH�oÕNDQ�VRQXoODUD�J|UH�DVÕO�
FDUL� GHQJH� ( )tca �KHVDSODQDELOLU�� %XQXQ� LoLQ� GDKD� |QFHVLQGH� GH÷LúNHQOHULQ�
GXUD÷DQOÕ÷ÕQÕQ� YH\D� NDoÕQFÕ� GHUHFHGHQ� GXUD÷DQ� ROGX÷XQXQ� ELULP�köN� WHVWL�
X\JXODQDUDN�EXOXQPDVÕ�JHUHNPHNWHGLU��
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%LU� VRQUDNL� DúDPD�� ������ GHQNOHPLQGHQ� KHVDSODQDELOHFHN� RSWLPDO�
FDUL� GHQJH� ( )∗

tca ¶QLQ� EXOXQPDVÕGÕU�� %XQX� \DSPDN� LoLQ�� QDNLW� DNÕP� ( )ncf �
GH÷LúNHQLQLQ� JHOHFHNWH� EHNOHQHQ� GH÷LúPH� RUDQÕQÕQ� KHVDSODQPDVÕ� JHUHNLU��
7HRUL\H�JRUH��EHNOHQWLOHU��HNRQRPLGH�\HU�DODQ�ELULPOHULQ�NXOODQGÕ÷Õ�ELOJL�VHWLQH�
ED÷OÕ� RODUDN�EHOLUOHQLU�� ( )isetilgbincf jtt +Ε ��1RUPDOGH�� NXOODQÕODFD÷Õ� V|\OHQHQ�
ELOJL�VHWL�HNRQRPLN�ELULPOHUFH�ELOLQPHGL÷LQGHQ��EX�PHWRGRORML\L kullanan bu tür 

oDOÕúPDODUGD� NXOODQÕODQ� \|QWHP� ú|\OH� ROPXúWXU� �GDKD� JHQLú� ELOJL� LoLQ� úX�
PDNDOHOHUH�EDNÕODELOLU��*KRVK�DQG�2VWU\��������&DVKLQ�DQG�0F'HUPRWW��������
0DNU\GDNLV�� ������ $JpQRU� YH� GL÷HUOHUL�� ������� *HOHFH÷H� G|Q�N� QDNLW�
DNÕPGDNL�GH÷LúLP�RUDQODUÕ� ( )ncf∆ ¶QÕQ�WDKPLQLQGH�ELULQFL�RODUDN�DVÕO�FDUL�GHQJH�
( )tca GH÷LúNHQLQLQ� JHUHNOL� W�P� ELOJLOHUL� LoHUGL÷L� YDUVD\ÕOÕU�� øNLQFL� RODUDN�� ELU�
GH÷LúNHQLQ� JHOHFHNWHNL� GH÷HUOHULQLQ� WDKPLQLQGH� JHoPLú� GH÷HUOHUGHQ� GH�
\DUDUODQDELOHFH÷L�YDUVD\ÕOÕU���'ROD\ÕVÕ\OD�� ( )ncf∆ �GH÷LúNHQLQLQ�JHOHFHN�G|QHP�
GH÷HUOHULQLQ�WHVSLWL�LoLQ�� ( )ncf∆ ¶QLQ�FDUL�YH�JHFLNPHOL�GH÷HUOHUL�LOH� ( )tca ¶QÕQ�FDUL�
YH�JHFLNPHOL�GH÷HUOHULQLQ�ELOJL�VHWLQL�ROXúWXUDELOHFHN�HQ�L\L�GH÷LúNHQOHU�RODFD÷Õ�
YDUVD\ÕPÕQGDQ�KDUHNHWOH�V|]�NRQXVX�GH÷LúNHQOHU��9$5�DQDOL]LQH�WDEL�WXWXOXU��
<XNDUÕGD� EHOLUWLOHQ� YDUVD\ÕPODUÕQ� 7�UNL\H� JLEL� JHOLúPHNWH� RODQ� �ONHOHU� LoLQ�
ROGXNoD� J�oO�� YDUVD\ÕPODU� ROGX÷X� \DQ� QRW� RODUDN� V|\OHQHELOLU�� d�QN���
EHNOHQPHGLN�ROD\ODUÕQ�HWNLVL�JHOLúPLú��ONHOHUH�RUDQOD�GDKD�\�NVHN�ROGX÷X�LoLQ�
�|UQH÷LQ�EHNOHQPHGLN�úHNLOGH�JHOLúHQ�VL\DVL�JHOLúPHOHULQ�HNRQRPL��]HULQGHNL�
HWNLVLQLQ� WDKPLQ� HGLOHPH\HFH÷L� JLEL�� JHOHFHN� G|QHP� ( )ncf∆ �WDKPLQL� ]RU�
RODELOLU�� $\UÕFD� 7�UNL\H¶GH, reel sektörle ilgili gelecek dönem beklentileri 

ROXúWXUXOXUNHQ�FDUL�GHQJH�YHULVLQLQ�HNRQRPLN�ELULPOHUFH�QH�|Oo�GH�NXOODQÕOGÕ÷Õ�
ú�SKHOLGLU�� $QFDN�� PHYFXW� OLWHUDW�U�� WDNLS� HWPHN� DPDFÕ\OD� \XNDUÕGDNL�
HOHúWLULOHU�J|]�DUGÕ�HGLOHUHN�PRGHOH�GHYDP�HGLOHFHNWLU�����

<XNDUÕGD� DQODWÕODQ� \|QWHP� X\DUÕQFD�� ELU� G|QHP� JHFLNPHOL� GH÷HUOHU�
GDKLO� HGLOHUHN� DúD÷ÕGDNL� LNL� GH÷LúNHQOL� [ ]tt ca,ncf∆ �9$5� DQDOL]L� \DSÕOÕU���
$QDOL]GH� *KRVK� YH� 2VWU\� ������¶QLQ� W�P� JHOLúPHNWH� RODQ� �ONHOHU� LoLQ� ��
JHFLNPHOL�GH÷HU�NXOODQGÕ÷Õ��&DOOHQ ve Cashin (1999)’in Hindistan için ve Ostry 

������¶QLQ�$6($1��ONHOHUL�LoLQ�\DSWÕNODUÕ�X\JXODPDODUGD��¶HU�G|QHP�JHFLNPHOL�
GH÷HUOHUL� NXOODQGÕNODUÕ�� D\UÕFD�� 6HOoXN� ������¶XQ� GD� 7�UNL\H� LoLQ� \DSWÕ÷Õ�
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X\JXODPDGD� \LQH� �� JHFLNPHOL� GH÷HU� NXOODQGÕ÷Õ� J|]� |Q�QH� DOÕQGÕ÷ÕQGD�� EX�
oDOÕúPDGD� GD� GH÷LúNHQOHULQ� �� G|QHP�JHFLNPHOL� GH÷HUOHUL� NXOODQÕODUDN�DQDOL]�
\DSÕOPÕúWÕU��
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%LUNDo� DUD� LúOHPGHQ� VRQUD� RSWLPDO� FDUL� GHQJH\L� EXODFDN� PRGHO� úX�
KDOH�JHOLU��������GHQNOHPLQGHQ��������GHQNOHPLQH�NDGDU�RODQ�W�P�DUD�LúOHPOHU��
Ghosh and Ostry (1995) ve Makrydakis (1999)’ten görülebilir): �

[ ] ( )[ ] ( )[ ] tt
1

t WWr1/Ar1/A01ca Γ≡+−Ι+−= −∗ ���� ������������������������

%XUDGD� Ι GH÷LúNHQL�� � �[�� ER\XWODUÕQGD� ELULP� PDWULVL� WHPVLO� HGHU��
.RQX\OD�LOJLOL�GL÷HU�oDOÕúPDODUGD�EHOLUWLOGL÷L��]HUH��:�PDWULVLQGHNL�GH÷LúNHQOHU�
GXUD÷DQ� ROGX÷X� WDNGLUGH� ������� GHQNOHPLQGHNL� LIDGH� JHoHUOL� ROPDNWDGÕU��
%XUDGD�� :� PDWULVLQGHNL� GH÷LúNHQOHUH� ELULP�N|N� WHVWOHULQLQ� X\JXODQPDVÕ�
JHUHNPHNWHGLU�� 7HVW� VRQXoODUÕQD� J|UH�� QDNLW� DNÕP� GH÷LúNHQL�

)giqncf( tttt −−= �GXUD÷DQ�GH÷LONHQ�ELULQFL�GHUHFHGHQ�IDUNÕ�GXUD÷DQ�ROPDOÕGÕU��
<LQH�DVÕO�FDUL�GHQJH� ( )tca �GH÷LúNHQL�GH�GXUD÷DQ�ROPDOÕGÕU���

�����0RGHOLQ�.XUXOPDVÕ�YH�d|]�POHQPHVL�
0RGHOGH�NXOODQÕODQ�W�P�]DPDQ�VHULOHULQLQ�ND\QD÷ÕQÕ��'HYOHW�øVWDWLVWLN�

(QVWLW�V�� �'ø(�¶Q�Q� �¶HU� D\OÕN� G|QHPOHU� KDOLQGH� \D\ÕQODGÕ÷Õ� ���� ���� ED]OÕ�
VDELW� IL\DWODUOD� PLOOL� JHOLU� KHVDSODPDODUÕ� ROXúWXUXU�� 6HUL�� ����� \ÕOÕ� LWLEDUL\OH�
EDúODWÕOGÕ÷Õ� YH� GDKD� |QFHVLQH� DLW� YHULOHU� \D\ÕQODQPDGÕ÷Õ� LoLQ� EX� oDOÕúPD��
����¶QLQ� LON� oH\UH÷LQGHQ� ����� \ÕOÕQÕQ� ��� oH\UH÷LQH� NDGDU� RODQ� V�UH\L�
NDSVDPDNWDGÕU� �oDOÕúPD� \DSÕOGÕ÷Õ� ]DPDQ� ����� \ÕOÕQD� DLW� VRQ� oH\UHN� YHULOHUL�
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KHQ�]� \D\ÕQODQPDPÕúWÕ� �%� �� 9HULOHU�� 7�UNL\H� &XPKXUL\HW� 0HUNH]� %DQNDVÕ¶QÕQ�
LQWHUQHW�VLWHVLQGH�\D\ÕQODGÕ÷Õ�YHUL�EDQNDVÕQGDQ�DOÕQPÕúWÕU��

�¶HU� D\OÕN� G|QHPOHU� KDOLQGH� \D\ÕQODQDQ� PLOOL� JHOLU� VHULOHULQGH� oRN�
belirgin bir mevsimsellik etkisi mevcuttur. Gerek üretim grafiklerine gerekse 

WRSODP�WDOHEL�EHOLUOH\HQ� W�NHWLP��\DWÕUÕP�YH�K�N�PHW�KDUFDPDODUÕQÕ�J|VWHUHQ�
JUDILNOHUH�EDNÕOGÕ÷ÕQGD��NUL]�]DPDQODUÕ�KDULFLQGH�����YH����oH\UHNOHUGH�DQL�ELU�
DUWÕú�J|]H�oDUSPDNWDGÕU ��� �(N�����g]HOOLNOH�7HPPX]��$÷XVWRV�YH�(\O�O�D\ODUÕQD�
GHQN� JHOHQ� G|QHPGH� DUWÕú� PDNVLPXPD� XODúÕU�� %XQXQ� QHGHQL� RODUDN��
Türkiye’QLQ�oR÷X�E|OJHOHULQGH�NÕúODUÕQ�D÷ÕU�YH�X]XQ�V�UHOL�ROPDVÕ�J|VWHULOHELOLU��
g]HOOLNOH� 0D\ÕV� D\ÕQD� NDGDU� V�UHELOHQ� VR÷XN� KDYD� úDUWODUÕ� QHGHQL\OH�� �ONH�
HNRQRPLVLQGH�oDOÕúDQ�Q�IXVXQ�oR÷XQOX÷XQXQ�KDOD� WDUÕP�VHNW|U�QGH� IDDOL\HW�
J|VWHUPHVL� VHEHEL\OH� NÕú� D\ODUÕQGD� �UHWLP� \DSÕODPDPDVÕ� YH� D÷ÕU� NÕú�
úDUWODUÕQÕQ�oR÷X�E|OJHGH�\HQL�\DWÕUÕPODUD�L]LQ�YHUPHPHVL�GH�PLOOL�JHOLULQ�G�ú�N�
JHUoHNOHúPHVLQLQ� VHEHSOHULQL� ROXúWXUXU�� gWH� \DQGDQ�� \D]� G|QHPLQGH� LQúDDW�
IDDOL\HWOHULQLQ�DUWPDVÕ�YH�|]HOOLNOH�(\O�O�YH�(NLP�D\ODUÕQGD�WDUÕP��UHWLPLQGHNL�
DUWÕúOD�HNRQRPLN� FDQODQPD�DUWDU��$\UÕFD�� WXUL]P� IDDOL\HWOHULQLQ� \D]�D\ODUÕQGD�
FDQODQPDVÕ� GD�PLOOL� JHOLULQ� ��� YH� ��� G|QHPOHUGH� DUWÕ\RU� ROPDVÕQÕQ� HQ� E�\�N�
VHEHELGLU�� �*UDILNOHUGHQ� J|U�OHELOHFHN� GL÷HU� ELU� |]HOOLN� GH�� |]HO� W�NHWLPLQ� YH�
WRSODP� \DWÕUÕP� KDUFDPDODUÕ� ��� oH\UHNWH� WHSH� QRNWDVÕQD� XODúÕUNHQ� K�N�PHW�
KDUFDPDODUÕQÕQ����oH\UHNWH�WHSH�QRNWDVÕQD�XODúPDVÕGÕU��(N�����

<XNDUÕGD� DQODWÕODQ� VHEHSOHUGHQ� GROD\Õ�� PLOOL� JHOLU� VHULOHULQGH�
mevsimsellik etkisi, her ne kadar kriz dönemlerinde bozulsa da, normal 

dönHPOHUGH� EHOLUJLQGLU�� %X� HWNLQLQ� PRGHO� VRQXoODUÕQÕ� \DQÕOWDELOHFH÷L�
G�ú�QFHVL\OH� YHULOHU�� PRGHOH� VRNXOPDGDQ� |QFH� PHYVLPVHOOLN� HWNLVLQGHQ�
DUÕQGÕUÕOPÕúWÕU�� dDOÕúPDGD� NDSVDQDQ� G|QHP� LoHULVLQGH� YHULOHULQ�
PHYVLPVHOOL÷LQL� HWNLOH\HQ� IDNW|UOHU� \ÕOGDQ� \ÕOD� GH÷LúLNOLN� J|VWHUPHGL÷L� LoLQ��
YHULOHUL�PHYVLPVHO� HWNLGHQ� DUÕQGÕUPDN� DPDFÕ\OD�(�YLHZV� SDNHW� SURJUDPÕQGD�
³UDWLR�WR�PRYLQJ�DYHUDJH��PXOWLSOLFDWLYH�´�\|QWHPL�NXOODQÕOPÕúWÕU��

0RGHOGH� NXOODQÕODQ� W�P� VHULOHU�� PLO\DU� 7/� FLQVLQGHQ� LIDGH�
HGLOPHNWHGLU��'H÷LúNHQOHU��PRGHOGH�úX�KDUIOHUOH�VHPEROL]H�HGLOHFHNWLU��T � DOÕFÕ�
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VHUPD\H�\DWÕUÕPODUÕ� �NDPX�YH�|]HO��YH� UE � �\XUW�GÕúÕQGDQ�VD÷ODQDQ�QHW� IDNW|U�
JHOLUOHUL��YH\D�\XUW�GÕúÕ�QHW�IDNW|U�JLGHUOHUL� ��· ���

�������'XUD÷DQOÕN��%LULP�N|N��7HVW�6RQXoODUÕ�
0RGHO�WDKPLQLQH�EDúODPDGDQ�|QFH�Hú�E�W�QOHúPH�YH�9$5�DQDOL]LQH�

JLUHQ� GH÷LúNHQOHULQ� NDoÕQFÕ� GHUHFHGHQ� GXUD÷DQ� ROGXNODUÕQÕQ� WHVSLWL� OD]ÕPGÕU��
Söz konusu tespit, Augmented Dickey�)XOOHU� �$')�� ELULP�kök testi 

X\JXODQDUDN� \DSÕODFDNWÕU�� 7HVW�� KHUKDQJL� ELU� '� GH÷LúNHQL� LoLQ� ROXúWXUXOPXú�
DúD÷ÕGDNL�|UQHN�GHQNOHPLQ�UHJUHV\RQD�WDEL�WXWXOPDVÕ\OD�\DSÕODFDNWÕU��
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=DPDQÕQ� ED÷ÕPOÕ� GH÷LúNHQLQ� �]HULQGHNL� DUWÕú� HWNLVLQL� KHVDED�
NDWDELOPHN� LoLQ�GHQNOHPH�W�GH÷LúNHQL�GH�GDKLO�HGLOPLúWLU��%XUDGD�W�GH÷LúNHQL��
LON� G|QHPGHQ� EDúOD\DUDN� oH\UHN� G|QHPOHU� LWLEDUL\OH� DUWÕú� J|VWHUHQ� ELU�
GH÷LúNHQGLU�� $QFDN�� GH÷LúNHQOHULQ� ELULQFL� GHUHFHGHQ� IDUNODUÕ� DOÕQGÕ÷ÕQGD��
]DPDQD�ED÷OÕ�DUWÕú�H÷LOLPOHUL�GH�ND\EROX\RUVD�W�GH÷LúNHQL�GH�NXOODQÕOPDPÕúWÕU��
7HVW� VRQXoODUÕQD� J|UH� + É �� � ��� �� �DOWHUQDWLI� KLSRWH]� �� ��� KLSRWH]LQL�
UHGGHWPHN�� VRUJXODQDQ� GH÷LúNHQLQ� GXUD÷DQ� ROGX÷XQX� J|VWHUHFHNWLU�� + É �
KLSRWH]L�UHGGHGLOPH]VH�EX��VHULQLQ�GXUD÷DQ�ROPDGÕ÷ÕQÕ�J|VWHUHFHNWLU��3UDWLNWH�
ELULP�N|N� WHVWL� \DSÕOÕUNHQ� � ' � Ê Ë �� GH÷LúNHQLQGH� NXOODQÕODFDN� JHFLNPHOL� GH÷HU�
VD\ÕVÕQÕQ� ELOLQL\RU� ROPDVÕ� OD]ÕP�� %D]Õ� oDOÕúPDODUGD� EHOOL� VD\ÕGD� JHFLNPHOL�
GH÷HU�WHVWH�GDKLO�HGLOLS�|QHPVL]�RODQODU�NXOODQÕOPDPDNWDGÕU��*KRVK�YH�2VWU\��
������0DNU\GDNLV���������%X�oDOÕúPDGD�LVH�$NDLNH�,QIRUPDWLRQ�&ULWHULRQ��$,&��
\|QWHPLQH� J|UH� JHFLNPHOL� GH÷HUOHULQ� VD\ÕVÕ� WHNHU� WHNHU� DUWÕUÕODUDN� PLQLPXP�
$,&� GH÷HULQL� YHUHQ� PRGHO� YH� JHFLNPHOL� GH÷HU� VD\ÕVÕ� NXOODQÕODFDNWÕU�� +HU�
GH÷LúNHQ�LoLQ�PLQLPXP�$,&¶\L�YHUHQ�JHFLNPHOL�GH÷HU�VD\ÕVÕ�IDUNOÕ�ROGX÷X�LoLQ��
GH÷LúNHQOHULQ� \DQODUÕQD� \D]ÕOPÕúWÕU��%XQD� J|UH�GH÷LúNHQOHULQ� GXUD÷DQOÕN� WHVW�
VRQXoODUÕ�DúD÷ÕGDNL�WDEORGD�YHULOPLúWLU��
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7HVW� VRQXoODUÕQD� J|UH�� GH÷LúNHQOHULQ� QRUPDO� G�]H\OHULQGH� PXWODN�
GH÷HUOHUGH� WHVW� LVWDWLVWLNOHUL� NULWLN� GH÷HUOHUGHQ� G�ú�N� ROGX÷X� LoLQ� W�P�
GH÷LúNHQOHU� LoLQ� ³GXUD÷DQ�GH÷LO´� \RUXPX�\DSÕODELOLU��gWH� \DQGDQ����� VÕUD� IDUN�
GH÷HUOHULQH� EDNÕOGÕ÷Õ� ]DPDQ� PXWODN� GH÷HUGH� W�P� GH÷LúNHQOHULQ� VDKLS�
ROGXNODUÕ� WHVW�GH÷HUOHUL�NULWLN�GH÷HUOHULQGHQ�GDKD�E�\�N�oÕNPÕúWÕU��'ROD\ÕVÕ\OD�
���VÕUD�IDUN¶WD�W�P�GH÷LúNHQOHU�GXUD÷DQ�KDOH�JHOLUOHU���

7DEORGD�YHULOHQ�ELULP�N|N�WHVW�VRQXoODUÕ��PRGHOLQ�LNLQFL�DúDPDVÕ�RODQ�
YH� ������ QXPDUDOÕ� GHQNOHPGHNL� |]HO� W�NHWLP� KDUFDPDODUÕ� ( )c �LOH� IDL]�
|GHPHOHULQL�GH�LoHUHQ�QDNLW�DNÕP� ( )ncfr �GH÷LúNHQOHUL�DUDVÕQGD�Hú�E�W�QOHúPH�
LOLúNLVLQLQ�YDUOÕ÷ÕQÕQ�LVSDWÕQGD�ID\GDOÕ�RODFDNWÕU��$\UÕFD�� ncf GH÷LúNHQLQLQ�ELULQFL�
GHUHFHGHQ� GXUD÷DQ� ROPDVÕ�� \DQL� ncf∆ GH÷LúNHQLQLQ� GXUD÷DQ� EXOXQPDVÕ\OD��
9$5�DQDOL]LQLQ�|Q�úDUWODUÕQGDQ�ELUL�GH�VD÷ODQPÕú�ROXU���
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������� (ú�E�W�QOHúPH� $QDOL]L� YH� $VÕO� &DUL� 'HQJH� ( )tca ¶QLQ�
%XOXQPDVÕ�

7HRUL\H�J|UH�Hú�E�W�QOHúPH��GXUD÷DQ�ROPD\DQ�GH÷LúNHQOHU�DUDVÕQGD�
�EXUDGD� ncfr �YH� c �DUDVÕQGD�� X]XQ� G|QHPOL� LOLúNL\L� J|VWHULU�� øNL� GXUD÷DQ�
ROPD\DQ�GH÷LúNHQ��D\QÕ�GHUHFHGHQ�GXUD÷DQOÕ÷D�VDKLS�ROGXNODUÕ�P�GGHWoH�Hú�
E�W�QOHúPH�LOLúNLVLQH�VDKLSWLUOHU�YH�GR÷UXVDO�NRPELQDV\RQODUÕQGDQ�GR÷DQ�\HQL�
GH÷LúNHQ�GXUD÷DQ�ROXU��&DVKLQ�YH�0F'HUPRWW��������EX�\HQL�GH÷LúNHQL�DUWÕN�
GH÷HU� �UHVLGXDO�� RODUDN� WDQÕPODU��� <XNDUÕGDNL� WDEORGD� YHULOHQ� $')� ELULP�kök 

VRQXoODUÕQD�J|UH��Hú�E�W�QOHúPH� LOLúNLVLQGH� LON�úDUW�RODQ�GH÷LúNHQOHULQ�ELULQFL�
GHUHFHGHQ� GXUD÷DQ� ROPD� úDUWÕ� �\DQL� GH÷LúNHQOHULQ� ( )1Ι ROPDVÕ� úDUWÕ���
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VD÷ODQPÕú� J|U�QPHNWHGLU�� %|\OHFH� GXUD÷DQ� ROPD\DQ� EX� LNL� GH÷LúNHQLQ�
GR÷UXVDO� NRPELQDV\RQODUÕ�� GXUD÷DQ� ELU� GH÷LúNHQL� GR÷XUDFDNWÕU� NL� EX�� ������
GHQNOHPLQGHQ� KHVDSODQDFDN� DVÕO� FDUL� GHQJH� ( )ca �GH÷LúNHQLQLQ� GXUD÷DQ�
RODFD÷Õ�DQODPÕQD�JHOLU����

�
*UDILN������1FIU�LOH�7�NHWLP�$UDVÕQGD�8]XQ�'|QHPOL�øOLúNL��PLO\DU�7/��

�
Grafik 5.1’de çizilen ncfrsa �YH� FRVD� VHULOHUL�� PHYVLPVHOOLNWHQ�

DUÕQGÕUÕOPÕú� ncfr YH� c �GH÷LúNHQOHULQL� J|VWHUPHNWHGLU�� *UDIL÷H� J|UH�� Hú�
E�W�QOHúPH�LOLúNLVL�DUDúWÕUÕODQ�EX�LNL�GH÷LúNHQLQ�GXUD÷DQ�ROPDPDVÕQD�UD÷PHQ�
X]XQ�G|QHPGH�D\QÕ�\�NVHOHQ�WUHQGH�VDKLS�ROGXNODUÕQÕ�J|U�O�U��(QGHUV��������
s.325)’a göre bu, Hú�E�W�QOHúPH�LOLúNLVLQLQ�YDUOÕ÷ÕQÕQ�LON�NDQÕWÕGÕU��)DNDW�GDKD�
NHVLQ� VRQXoODU� DODELOPHN� LoLQ�� ELU� VRQUDNL� DúDPDGD� -RKDQVHQ� WHVWL�
X\JXODQDFDNWÕU��

*UDIL÷H� J|UH�� W�NHWLP� H÷LOLPLQGH� ����� \ÕOÕQGD�PH\GDQD� JHOHQ� DúÕUÕ�
G�ú�ú�Q� HWNLVL\OH� ����� \ÕOÕQGDQ� EHUL� GHYDPOÕOÕN� J|VWHUHQ� LNL� GH÷LúNHQ�
DUDVÕQGDNL� LOLúNL� WHUVLQH� G|QHUHN� W�NHWLP� �FRVD� serisi, faiz ödemelerini de 

LoHUHQ�QDNLW�DNÕP�GH÷LúNHQL� ( )ncfrsa ¶QLQ�DOWÕQGD�NDOPÕúWÕU��6|]�NRQXVX�LOLúNLQLQ�
�����\ÕOÕQÕQ�VRQODUÕQD�GR÷UX�HVNL�KDOLQH�JHOPH�RODVÕOÕ÷Õ�GR÷PXúWXU��LNL�VHULQLQ�
XFX� ����� \ÕOÕQGD� ELUOHúPHNWHGLU���%X� VHEHSOH�� � SDUDPHWUHVLQLQ� WDKPLQLQGH�
V|]� NRQXVX� G|QHPLQ� WDKPLQ� VRQXoODUÕQÕ� HWNLOHPHPHVL� DPDFÕ\OD�� -RKDQVHQ�
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Hú�E�W�QOHúPH�WHVWL�X\JXODQÕUNHQ�DúD÷ÕGD� WDQÕPODQDQ�NXNOD�GH÷LúNHQL�� WHVWH�
GÕúVDO�GH÷LúNHQ�RODUDN�VRNXOPXúWXU��

1kukla = �������¶QLQ����oH\UH÷L�YH�����¶LQ����oH\UH÷L�DUDVÕ�G|QHP��
0kukla = ������¶QLQ����oH\UH÷L�YH�����¶�Q����oH\UH÷L�DUDVÕ�G|QHP��

-RKDQVHQ� WHVW� VRQXoODUÕ� DúD÷ÕGD� YHULOPHNWHGLU�� %XQD� J|UH��
7�UNL\H¶QLQ�W�NHWLP�VDSPD�NDWVD\ÕVÕ�� ��\DNODúÕN������EXOXQPXúWXU õ�û ���
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7DEOR¶GDNL� VRQXoODU�� LNL� GH÷LúNHQ�DUDVÕQGDNL�Hú�E�W�QOHúPH� LOLúNLVLQL�

GR÷UXODU� QLWHOLNWHGLU�� 6RQXoODUD� J|UH�� OLNHOLKRRG� RUDQÕ� NULWLN� GH÷HUGHQ� GDKD�
E�\�NW�U� NL� EX�� �� �¶OLN� |QHP� GHUHFHVLQGH�� LNL� GH÷LúNHQ� DUDVÕQGD� Hú�
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YHULOPHNWHGLU��

�

������������������������������ ������������������g h
 Selçuk (

õ�û�û!i!j�kCõ�û�ú!i!l
95 dönemi için mon f p n+q&r p r s
r ö�k û�ù�ûut&v n&w n&m?x+y p n�z v n&{<r | f r w }�~�y
w�s+y5mon!�&n&w k�� m � w n&m�n�{:� � w � � w � s�y� t m>q+n&m+r s t&v p n��&n�q t w ��{���y�� � |+{�y
m f y�� � w } � y v � �!mo� �!s�x�y p n&z v n&{Un p r k f � m�y f � �+� v y
w � s p n��
r w p r ���&n��&w n&s!n&w n&m���y v y � y&m f yq+n&z+n � n&m v n&w r f � m�y f � { � ��y3| � {�� � m � ��n&{en�s!n#mon�q+��r w ��r ��r s
r���� p�f y
w � w }+� f yUq+n&s+�&n&s3��� � n v r |+{en k f � m�y f � �+� v y
w � s p n&�&r w v r��&n��&w n&s!n&w n&mf � m�y f � { f y
w ��� x v y
w � s � p t s!w n&m � �&�&s�y&{ v y
w y p n�m v n!��r �
r s
r t w f n+q+n�m t q!{Un�m f n!��r w }����4�&n.� � w m � q�y6y
m t s t { � p � s+��y p t s4q&r v v n&w �!n�&n��&w n&s&r | p n v � � w&��y�� � | � m v � m t&v �
���
��s��!s3� � w
��� pof y
w ��y p �ot&v n&w n&m�n v ��r v n&s!n&� � v � w }



� ��

�
*UDILN������(NRQRPHWULN�0RGHOGHQ�+HVDSODQDQ�$VÕO�&DUL�'HQJH��PLO\DU�7/��

$VÕO� FDUL� GHQJH� �JUDILNWH� DVÕOFD�� GH÷LúNHQLQH� $')� ELULP�kök testi 

X\JXODQGÕ÷ÕQGD����¶OLN�|QHP�GHUHFHVLQGH�WHVW�LVWDWLVWL÷L�NULWLN�GH÷HUGHQ�N�o�N�
oÕNPDVÕQD� UD÷PHQ� �� ��¶OXN� |QHP� GHUHFHVLQGH� WHVW� LVWDWLVWL÷LQLQ� NULWLN�
GH÷HUGHQ�E�\�N�ROGX÷X�J|U�O�U��'ROD\ÕVÕ\OD�DVÕO�FDUL�GHQJH������¶OXN�|QHP�
GHUHFHVLQGH� GXUD÷DQ� �\DQL� ( )0Ι �� oÕNPDNWDGÕU�� $\QÕ� VRQXo�� \XNDUÕGDNL�
JUDILNWHQ�GH�J|U�OHELOLU��*UDIL÷H�J|UH������¶GHNL�NUL]LQ�JHoLFL�HWNLOHUL�J|]�DUGÕ�
HGLOGL÷LQGH� DVÕO� FDUL� GHQJHQLQ� VDELW� ELU� RUWDODPD�oHYUHVLQGH� GDOJDODQGÕ÷Õ� YH�
DUWÕú� YH\D� D]DOÕú� WUHQGL� J|VWHUPHGL÷L� DQODúÕOPDNWDGÕU�� ����� \ÕOÕQGDQ� VRQUD��
WUHQGGH�ELU�ND\PD�ROPXú�JLEL�J|]�NVH�GH��V|]�NRQXVX�ND\PDQÕQ������\ÕOÕQD�
GR÷UX� VRQODQGÕ÷Õ� J|U�OPHNWHGLU�� 'ROD\ÕVÕ\OD� ����� \ÕOÕQGD� \DúDQDQ� úRNXQ�
NDOÕFÕ�ELU�HWNLVL�ROPDPÕúWÕU����

0LOOL� JHOLU� KHVDSODUÕQGDQ�EXOXQDQ�DVÕO� FDUL� GHQJH�JUDIL÷LQLQ� ����� YH�
����� NUL]OHULQLQ� KD]ÕUOD\ÕFÕVÕ� RODQ� ����� YH� ����� \ÕOODUÕQGD� \�NVHN� DoÕNODUÕ�
\DNDODPDVÕ�VHEHEL\OH�L\L�Lú�\DSWÕ÷Õ�V|\OHQHELOLU���

�������9$5�0RGHOL�YH�2SWLPDO�&DUL�'HQJH� ( )∗
tca ¶QLQ�+HVDSODQPDVÕ�

9$5� DQDOL]LQGH� NXOODQÕODQ� DVÕO� FDUL� GHQJH� YH� ncf∆ GH÷LúNHQLQLQ�
GXUD÷DQOÕN� NRQWUROOHULQL� \DSWÕNWDQ� VRQUD�� ������� ������ YH� ������� QXPDUDOÕ�
GHQNOHPOHU�NXOODQÕODUDN�RSWLPDO�FDUL�GHQJH� ( )∗

tca ¶QLQ�KHVDSODPDVÕ�\DSÕODFDNWÕU��
'DKD� |QFH� GH� DoÕNODQGÕ÷Õ� JLEL� JHOLúPHNWH� RODQ� �ONHOHUH� \DSÕODQ�
X\JXODPDODUGD� WHN� JHFLNPHOL� GH÷HU� NXOODQÕOGÕ÷Õ� LoLQ� EX� oDOÕúPDGD� GD�

�
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GH÷LúNHQOHULQ� �� JHFLNPHOL� GH÷HUOHUL� 9$5� DQDOL]LQH� GDKLO� HGLOHFHNWLU�� %XQXQ�
\DQÕ� VÕUD�� ����¶GH� \DúDQDQ� NUL]LQ� GH÷LúNHQOHUL� HWNLOHGL÷L� YDUVD\ÕODUDN�� V|]�
NRQXVX� NUL]LQ� HWNLVLQL� PRGHOH� GDKLO� HGHELOPHN� DPDFÕ\OD� DúD÷ÕGDNL� NXNOD�
GH÷LúNHQ��GÕúVDO�GH÷LúNHQ�RODUDN�GDKLO�HGLOHFHNWLU �&� ��

0kukla = ������¶QLQ����oH\UH÷L�YH�����¶LQ����oH\UH÷L�DUDVÕ�G|QHP��
1kukla = �������¶QLQ����oH\UH÷L�YH�����¶�Q����oH\UH÷L�DUDVÕ�G|QHP��

%XQD�J|UH�9$5�VRQXoODUÕ�DúD÷ÕGDNL�WDEORGD�YHULOPHNWHGLU��
7$%/2������9$5�$1$/ø=ø�6218d/$5,�

'1&)���� &$���� NXNOD
'1&) �������� ��������� ��������

������ ������� ������
&$ ��������� �������� ��������

������� ������� ������
�����7� �� ¢¡
��� £�¤
¥�¦ §�¤
¥+¦ ¨+©�¤&¥+¦ ¨ ª «
��� Parantez içindeki rakamlar t istatistikleridir.
��� Tabloda bulunan gölgeli alan, (5.8) ve (5.9) denklemlerindeki�¬�(®&¯ ° ± ²
± ¤�±+³'´ µ&¶!¯ µ�° µ�°�· �
��� ¸�¹�¹�´o¦ ®'± º?³'° ®'¤'»�¼¾½u¿!®�À'µ�´�¹�Á�± ´ �± ¶!¯ ± ° ·
��� ¯�¯ ¹�²!¯ ± ¤�¹(Â�Ã�° ¹uÃ'¤&¹',²�± º,À�µ�´ µ�¤
®�¤#Ä ²&®'À�± ¯�Á�¹�Å�± ¶
¿+¹�¤�Æ�u³
Á�¹�´ Á�¹u¿&µ�´ ´ ®�¤'» ´ u®�5» ¶!¯�» ° ·

9$5�DQDOL]L�VRQXoODUÕQD�J|UH��������GHQOHPLQGH�$�PDWULVLQL�ROXúWXUDQ�
W�P� NDWVD\ÕODUÕQ� VDKLS� ROGXNODUÕ� W� LVWDWLVWLNOHUL�� �� �� VHUEHVWOLN� GHUHFHVLQGH�
DQODPOÕ� oÕNPÕúWÕU�� 9$5�DQDOL]LQGHQ� VRQUD� Rptimal cari denge, Tablo (5.3)’te 

�]HUL� ER\DOÕ� RODQ� YH� $� PDWULVLQL� ROXúWXUDQ� UDNDPODUÕQ� ������� QXPDUDOÕ�
GHQNOHPGH� \HULQH� NRQXOPDVÕ\OD� HOGH� HGLOLU�� /LWHUDW�U�� WDNLEHQ�� XOXVODUDUDVÕ�
UHHO� IDL]�RUDQÕ� ��������GHQNOHPLQGHNL� U� SDUDPHWUHVL�� LoLQ�$%'���D\OÕN�KD]LQH�
ERQRODUÕQGDNL� ���������� DUDVÕ� \ÕOOÕN� IDL]� RUDQODUÕQÕQ� RUWDODPDVÕ� DOÕQPDN�
VXUHWL\OH��� �� RUDQÕ� VHoLOPLúWLU� ��Ç ������������ DUDVÕ� G|QHP� LoLQ� IDL]� RUDQODUÕ��
$%'� 0HUNH]� %DQNDVÕ¶QÕQ� LQWHUQHWWHNL� ZZZ�IHGHUDOUHVHUYH�JRY�UHOHDVHV�
�K���GDWD�KWP�� VLWHVLQGH� \D\ÕQODQPDNWDGÕU��� 0DNU\GDNLV� �������� IDUNOÕ� IDL]�
RUDQODUÕQÕQ� ��� ��������� YH\D� �� JLEL�� GHQHQPHVLQLQ� VRQXoODUÕ� oRN� ID]OD�
GH÷LúWLUPHGL÷LQL�V|\OHPHNWHGLU��%X�oDOÕúPDGD�GD�IDUNOÕ�IDL]�RUDQODUÕQÕQ�PRGHO�

������������������������������ ������������������È É�Ê�Ë Ì+Í!Î+Ï�Ð#Ñ!Ò6Ó�Ô�Õ�Ë Ì�Ö Ò&× ÍÙØ Ç�Ú�Ú!Û!Ü�Ý Ð�Ô!Ð�× Þ+Î&ß'à Þ�Ì
ß á3× Þ&â Ð�Ò
Ì�Í�Ò�ã&Ë ä!Ð�Ò&Ì�× Ò
â Ë Ì4Õ�Ò&× × Ë�Õ�Ë â�å�Þ&áUÞ&Ì5Í
Ë × Ë á3Ë�Ë æoÒ
â Ë ç+Ë Ì+Í!Ò6Ð�Þ�Î!áeÞ!ç&ß Ì+Þ�Î+è&×Þ�æ�à ß ã�ß
é+Þ&× Í�Ò?çoÒ
â Ë Ì�Ë Ì3Ò�ã
Ë á3Ë Ì+Í!Ò,Í�Ò!ã
Ë ä!Ë Ð�× Ë ã!Ò#Î+è&×!Þ!æ+áeÞ+Î+Þ�Ì?Ð�â Ë åeÍ&ê&Ì+Ò&á3× Ò
â Ë�Ë æ�Ë Ì Ç Ñ+Ò
â áUÒ+Î!Ë Ý Ð�â Ë å<ê�Ì+ÏoÒ�ç!Ë�Ì+è&â áUÞ�×+å�Þ&áeÞ�Ì�× Þ&â Í�ÞË ç�Ò � Ñ!Ò
â áUÒ!Î!Ë�Í&Þ�é!ÞeÍ&è+ã
â Ô3Õ!Ô�× á3Ô+äoà Ô�â�Ø ç&ë Ço�!ì�í�Ço�&î+Ü ëÈ�ï'ð Þ!Ð�â Î�Í&Þ&Ð�Ë çeØ Ç�Ú�Ú!Ú!Ü ñ Þ3ò�ê&â Ò Ý â Ë ç+Ð¢ç!Ë å�Î+Þ+à ß â ß á�Þ�â Þ!Ï�ß+è&× Þ&â Þ&Ð�ÐoÞ&Õ�Ô�×oÒ!Í
Ë × Ò
Ì3óeÞ+Î!× ß ÐIô�õ�ö4é!Þ+å+Ë Ì+Ò?Õ+è&Ì!è&× Þ&â ß Ì+Í&Þ�Ð�Ë�è&â à Þ�× Þ&áeÞUÖ Þ&Ë åè&â Þ&Ì
ß Ý áeè!Í�Ò&× Í�Ò
Ð�Ë¢Ö Þ&Ë å�è�â Þ&Ì
ß+Ø â Ü Ë æ+Ë Ì3Ð�Ô�× × Þ&Ì
ß × Þ�Õ�Ë × Ë â ë
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sonuçODUÕQÕ� QH� \|QGH� HWNLOHGL÷LQH� GDLU� LQFHOHPH�� PRGHO� VRQXoODQGÕUÕOGÕNWDQ�
VRQUD�\DSÕODFDNWÕU����

������� 0RGHOGHQ� %XOXQDQ� $VÕO� &DUL� 'HQJH� LOH� 2SWLPDO� &DUL�
'HQJHQLQ�.DUúÕODúWÕUÕOPDVÕ�YH�0RGHOLQ�%DúDUÕVÕ�

.RQX\OD� LOJLOL� OLWHUDW�UH� EDNWÕ÷ÕPÕ]GD�� DVÕO� YH� RSWLPDO� FDUL� GHQJHOHU�
EXOXQGXNWDQ�VRQUD�� ³W�NHWLP�GDOJDODQPDODUÕQÕ�JLGHUHQ�FDUL� GHQJH´�PRGHOLQLQ�
EDúDUÕVÕQÕQ� ELU� NÕVÕP� KLSRWH]� WHVWOHUL� \ROX\OD� GH÷HUOHQGLULOGL÷LQL� J|UPHNWH\L]��
%XQXQ� LoLQ� X\JXODQDQ� LON� SHUIRUPDQV� WHVWL�� KHUKHQJL� ELU� ;� GH÷LúNHQLQLQ�
JHFLNPHOL� GH÷HUOHULQLQ� <� GH÷LúNHQLQL� DoÕNOD\ÕS� DoÕNOD\DPDGÕ÷ÕQÕ� |OoHQ�
“Granger�FDXVDOLW\´� ROPDNWDGÕU�� %X� oDOÕúPDGD� GD� ;� GH÷LúNHQLQL� DVÕO� FDUL�
GHQJH� ( )tca �VHPEROL]H� HWPHNWHGLU�� 9$5� DQDOL]LQGHQ� KDWÕUODQDFD÷Õ� �]HUH��
VDELW� ELU� LQGLUJHPH� RUDQÕ\OD� J�Q�P�]� FLQVLQGHQ� GH÷HUOHPHVL� \DSÕODQ� QDNLW�
DNÕPÕQ�JHOHFHN�G|QHP�GH÷HUOHULQL�WDKPLQ�HWPHGH�NXOODQÕODQ�LNL�GH÷LúNHQGHQ�
ELUL�� DVÕO� FDUL� GHQJH� ( )tca LGL� �GL÷HU� GH÷LúNHQ� GH� QDNLW� DNÕP� GH÷LúLPLQLQ�
NHQGLVL\GL��� ³$VÕO� FDUL� GHQJHQLQ� QDNLW� DNÕP� GH÷LúPHOHULQL� *UDQJHU� WHVWL�
\|Q�QGHQ� JHOLúWLULS� JHOLúWLUHPHGL÷L´� VRUXVX� HNRQRPHWUL\H� WDúÕQDFDN� ROXUVD��
DúD÷ÕGDNL�GHQNOHP�HOGH�HGLOLU��

kuklacancfncf 1t11t0t +β+∆β=∆ −− ����

'HQNOHPGHNL� NXNOD� GH÷LúNHQL��9$5�DQDOL]LQGH� GH� NXOODQÕODQ� YH� NUL]�
VRQUDVÕ�G|QHP�LoLQ���GH÷HULQL�DODQ�GH÷LúNHQGLU��<LQH��9$5�DQDOL]LQGH�ROGX÷X�
JLEL�� GHQNOHPH� NRQXODQ� VDELW� WHULPLQLQ� W� LVWDWLVWL÷L� |QHPVL]� ROGX÷XQX�
J|VWHUGL÷L�LoLQ�VDELW�GH÷LúNHQ�NRQXOPDPÕúWÕU��2/6�WDKPLQLQH�J|UH�HOGH�HGLOHQ�
VRQXoODU�DúD÷ÕGDNL�WDEORGD�YHULOPHNWHGLU���

7$%/2������*5$1*(5�7(67ø�6218d/$5,1$�*g5(�$6,/�&$5ø�'(1*(1ø1��1$.ø7�$.,0�'(öøùø0ø�h=(5ø1'(.ø�$d,./$0$�(7.ø6ø�
'H÷LúNHQ .DWVD\ÕVÕ 7�LVWDWLVWL÷L 3�GH÷HUL
DNCF(-1) 0,349 3,06 0,032
ASILCA(-1) -0,144 -2,55 0,013
kukla 817,309 3,38 0,012÷Uø'ù�ú û�ü7ý�þ&ÿ��<÷�������÷����
	����� ��������� ��� ����� ü�� ������	���ü ������	�������û�ü��� �� �!�"�#&ù ��ü�� ü%$

&�ÿ�'�û�( )6ú  �	����� �������
�<÷�����* 	�� ü+$
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6WDQGDUW� W� WHVWL� VRQXoODUÕQD� J|UH�� \DNODúÕN� RODUDN� ������� RODUDN�
EXOXQDQ 1β �NDWVD\ÕVÕQÕQ� W� LVWDWLVWLN� GH÷HUL� ��������� W�NULWLN� GH÷HULQGHQ� GDKD�
E�\�N� ROGX÷X� LoLQ�� ³DVÕO� FDUL� GHQJHQLQ� tncf∆ ��]HULQGH� DoÕNOD\ÕFÕ� HWNLVLQLQ�
ROPDGÕ÷Õ´QÕ� VDYXQDQ� + , � KLSRWH]L� �� �� VHUEHVWOLN� GHUHFHVLQGH� UHGGHGLOLU��
'ROD\ÕVÕ\OD�� FDUL� GHQJHQLQ� QDNLW� DNÕP� GH÷LúLPOHULQLQ� WDKPLQLQGH�
NXOODQÕODELOHFH÷L� V|\OHPL� �]HULQH� NXUXOPXú� PRGHOLn en güçlü 

YDUVD\ÕPODUÕQGDQ�ELULQLQ�7�UNL\H�LoLQ�GR÷UXOX÷X�NDQÕWODQPÕú�ROXU��%XQXQ�\DQÕ�
VÕUD��KHU�QH�NDGDU� OLWHUDW�UGH�PRGHOLQ�EDúDUÕVÕQÕQ�VÕQDQPDVÕQGD�JHUHN�NRúXO�
RODUDN� V|\OHQPHPLú� ROVD� GD�� '1&)����� GH÷LúNHQLQ� W� LVWDWLVWL÷LQLQ� GH� NULWLN�
GH÷HUGHQ� E�\�N�ROPDVÕ�� QDNLW� DNÕP� GH÷LúLPL� WDKPLQLQGH� ��� GH÷LúNHQ� RODUDN�
QDNLW� DNÕP� GH÷LúLPLQLQ� NHQGLVLQLQ� NXOODQÕOPDVÕQÕQ� GR÷UXOX÷X� GD� NDQÕWODPÕú�
ROXU���

0RGHOGH� NXOODQÕODQ� YDUVD\ÕPÕQ� GR÷UXOX÷X� *UDQJHU� WHVWL� DUDFÕOÕ÷Õ\OD�
NDQÕWODQGÕNWDQ� VRQUD��PRGHO� VRQXoODUÕQÕQ� LVWDWLVWLNL� \|QGHQ� \RUXPODQPDVÕQD�
JHoLOHELOLU��%XQXQ�LoLQ�\DSÕODFDN�LON�WHVW��PRGHOGHQ�KHVDSODQDQ�DVÕO�YH�RSWLPDO�
FDUL� GHQJH� VHULOHULQLQ� ELUELULQH� EHQ]HU� VHULOHU� ROXS� ROPDGÕ÷ÕQÕ� EXOPDN�
JHUHNPHNWHGLU�� 2SWLPDO� FDUL� GHQJH� )ca( t

∗ LOH� DVÕO� FDUL� GHQJH� )ca( t ’nin 

DúD÷ÕGDNL�GHQNOHPOHUH�HúLW�ROGX÷X�GDKD�|QFHGHQ�ELOLQPHNWHGLU���

[ ] ( )[ ] ( )[ ] tt
1

t WWr1/Ar1/A01ca Γ≡+−Ι+−= −∗ �

YH�

[ ] tt W10ca = ����

<XNDUÕGDNL� LON� IRUP�OGH� RSWLPDO� FDUL� GHQNOHPLQGH� EXOXQDQ�
Γ PDWULVLQLQ� NDWVD\ÕODUÕ�� 9$5� DQDOL]LQGHQ� EXOXQPDNWDGÕU�� %X� oDOÕúPDGD�
\DSÕODQ� 9$5� DQDOL]L� VRQXoODUÕQD� J|UH�� U ����� LoLQ Γ �PDWULVL�
[ ]9726830928110 ,,− �RODUDN� EXOXQPXúWXU�� 'ROD\ÕVÕ\OD��Γ �PDWULVLQGH� EXOXQDQ�
NDWVD\ÕODUÕQ�� \XNDUÕGD� DVÕO� FDUL� GHQJH� GHQNOHPLQGH� EXOXQDQ� [ ]10 �PDWULVLQH�
LVWDWLVWLNL� \|QGHQ� HúLW� ROGX÷X� NDQÕWODQÕUVD�� RSWLPDO� YH� DVÕO� FDUL� GHQJH�
VHULOHULQLQ� ELUELULQH� HúLW� ROGX÷X� DQODúÕODFDNWÕU�� .RQX\OD� LOJLOL� OLWHUDW�U�� V|]�
NRQXVX� VÕQDQPDQÕQ� :DOG� WHVWL� DUDFÕOÕ÷Õ\OD� \DSÕODELOHFH÷LQL� EHOLUWPHNWHGLU��
*KRVK� DQG� 2VWU\� �������� :DOG� WHVWLQGHNL� DúDPDODUÕ� J|VWHUPHNWHGLU��
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dDOÕúPD\D� J|UH�� ������ GHQNOHPLQGHQ� oÕNDUÕODQ� 2111 Ψ=Ψ �YH� r+=Ψ−Ψ 11222 �
NULWHUOHULQLQ� NDEXO� HGLOPHVL� GXUXPXQGD� DVÕO� YH� RSWLPDO� FDUL� GHQJH� HúLWOL÷L�
GR÷UXODQPÕú�RODFDNWÕU��'ROD\ÕVÕ\OD�:DOG�WHVWH�J|UH��V|]�NRQXVX�NULWHUOHU�NÕVÕW�
RODUDN� 9$5� VLVWHPLQGH� \HULQH� NRQXOGX÷XQGD� oÕNDQ� VRQXoODU�� DúD÷ÕGDNL�
WDEORGD�\HU�DOPDNWDGÕU��

7$%/2������:$/'�7(67ø�6218d/$5,�
9$5�FLQVLQGHQ�GHQNOHPOHULQ�J|U�Q�P�
1&) F��� 1&)�����F���$6,/&$�����F���.8./$

$6,/&$ F��� 1&)�����&���$6,/&$�����F���.8./$
:DOG�WHVWLQGH�NXOODQÕODQ�NÕVÕWODU�YH�WHVW�VRQXFX
F��� F���
F����F��� ����
&KL�VTXDUH����������

�
<XNDUÕGD� D\UÕQWÕVÕ� YHULOHQ� :DOG� WHVWL� VRQXoODUÕQD göre, Chi�VTXDUH�

WHVW� LVWDWLVWL÷L�ROGXNoD�E�\�N�ELU� UDNDP�oÕNWÕ÷Õ� LoLQ�DVÕO�YH�RSWLPDO�FDUL�GHQJH�
VHULOHULQLQ�ELUELUOHULQH�EHQ]HU�VHULOHU�ROGX÷XQD�GDLU�+ - �KLSRWH]L������VHUEHVWOLN�
GHUHFHVLQGH� UHGGHGLOLU��'L÷HU�ELU� LIDGH\OH��DVÕO� YH�RSWLPDO�FDUL� GHQJH�VHULOHUL�
LQFHOHQHQ� G|QHP� LoHULVLQGH� ELUELULQH� EHQ]HU� ELU� VH\LU� L]OHPHPLúWLU�� <DQL�
analize göre, cari denge sürdürülebilir görünmemektedir. 'ROD\ÕVÕ\OD� :DOG�
WHVWL� VRQXoODUÕ�� 7�UNL\H¶QLQ� W�NHWLP� GDYUDQÕúODUÕQÕQ� RSWLPDO� ROPDGÕ÷ÕQÕ�
gösterir

.�. ���

.RQX\OD� LOJLOL� OLWHUDW�UGHNL� VRQ� WHVW�� LNL� VHULQLQ� YDU\DQVODUÕQÕ�
NDUúÕODúWÕUPDN�ROPXúWXU��6RQXoODU��DVÕO� FDUL� GHQJH¶QLQ� GDKD�E�\�N� YDU\DQVD�
VDKLS�ROGX÷XQX�J|VWHUPHNWHGLU��%X�GD��DVÕO�FDUL�GHQJHQLQ�RSWLPDOH�J|UH�GDKD�
GDOJDOÕ� ELU� VH\LU� L]OHGL÷LQL� J|VWHUPHNWHGLU�� 'ROD\ÕVÕ\OD� EX� sonuç, Wald testi 

GHVWHNOHU� QLWHOLNWHGLU�� $QFDN�� ����� \ÕOÕQGDQ� VRQUDNL� VH\ULQ� EX� VRQXFX�
GH÷LúWLUHELOHFH÷L�*UDILN� �����¶WHQ� GH� J|U�OPHNWHGLU�� %XUDGD� ���������� DUDVÕ�
J|]� DUGÕ� HGLOGL÷LQGH� RSWLPDO� FDUL� GHQJHQLQ� VDKLS� ROGX÷X� YDU\DQV�� DVÕO� FDUL�
GHQJHQLQ�YDU\DQVÕQD�J|UH�GDKD�E�\�N�oÕNPDNWDGÕU��0RGHOOH� LOJLOL� W�P�WHVWOHU�
\DSÕOGÕNWDQ� VRQUD�� PRGHOGHQ� EXOXQDQ� DVÕO� FDUL� GHQJH� LOH� \LQH� PRGHOGHQ�
EXOXQDQ�RSWLPDO�FDUL�GHQJHQLQ�JUDILNOHUL�DúD÷ÕGD�YHULOPHNWHGLU����
������������������������������ ������������������/ /�0�13254768189;:�<(:828=8> 6�?8@�A�98B�@�C D345E EGF HJI�I�K8L M 1�6�N;:7O P Q5D�:827P 65R�:7S;>T25476�15NTE :763@828> 6�O @�65@�C @�S�1�O :8Q7P O DUP QJE P C V
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*UDILN������$VÕO�&DUL�'HQJHQLQ�2SWLPDO�&DUL�'HQJH\OH�.DUúÕODúWÕUÕOPDVÕ�

�
�������(NRQRPHWULN�0RGHOLQ�6RQXFX�YH�<RUXPODU�
*UDILN� ������� W�NHWLP� GDOJDODQPDODUÕQÕQ� JLGHULOPHVL� PRGHOLQH� J|UH�

KHVDSODQDQ�FDUL�GHQJH��DVÕO�FDUL�GHQJH��LOH�\LQH�PRGHOGHQ�HOGH�HGLOHQ�RSWLPDO�
FDUL�GHQJHQLQ�NDUúÕODúWÕUPDVÕQÕ�\DSPDNWDGÕU��%XUDGD�GLNNDW�HGLOPHVL�JHUHNHQ�
LON� QRNWD�� oDOÕúPDGD� PLOOL� JHOLU� VHULOHUL� NXOODQÕODUDN� HOGH� HGLOHQ� FDUL� GHQJH�
YHULOHULQLQ� |GHPHOHU� GHQJHVL� WDEORVXQGD� \HU� DODQ� FDUL� LúOHPOHU� KHVDEÕQGDQ�
IDUNOÕ� ROGX÷XGXU�� øNL� VHUL� DUDVÕQGD� KHP� LúDUHW� KHP� GH� UDNDPVDO� RODUDN�
IDUNOÕOÕNODU� YDUGÕU�� gUQH÷LQ�� ���������� \ÕOODUÕQÕ� NDSVD\DQ� G|QHPGH� *UDILN�
�����¶WH� FDUL� GHQJH� YHULVL� �DVÕO� FDUL� GHQJH�� JHQHOGH� ID]OD� YHUPLú� ROPDVÕQD�
UD÷PHQ�� |GHPHOHU� GHQJHVLQH� J|UH� FDUL� LúOHPOHU� KHVDEÕQÕQ� V|]� NRQXVX�
G|QHPGH� DoÕN� YHUGL÷L� ELOLQPHNWHGLU�� øNL� VHUL� DUDVÕQGDNL� IDUN�� KHVDSODPD�
\|QWHPOHULQLQ�IDUNOÕOÕ÷ÕQGDQ�ND\QDNODQPDNWDGÕU��$QFDN�úX�XQXWXOPDPDOÕGÕU�NL�
oDOÕúPDGDQ� HOGH� HGLOHFHN� VRQXo�� FDUL� GHQJH� LoLQ� ]DWHQ� YDU� RODQ� UDNDPODUÕQ�
\HQLGHQ� EXOXQPDVÕ� GH÷LO�� FDUL� GHQJHQLQ� QH� NDGDU� RSWLPDO� GDYUDQGÕ÷ÕQÕ�
DQODPDN�ROPDOÕGÕU��'ROD\ÕVÕ\OD�EXUDGD�FDUL�GHQJHQLQ�V�UG�U�OHELOLUOL÷L� LOH� LOJLOL�
\DSÕODFDN� \RUXPODU�� PRGHOGHQ� KHVDSODQDQ� FDUL� GHQJH� YHULOHULQH� GD\DOÕ�
RODFDNWÕU���

'|QHPOHUDUDVÕ� \DNODúÕPÕQD� GD\DOÕ� W�NHWLP� GDOJDODQPDODUÕQÕQ�
JLGHULOPHVL�GDYUDQÕúÕ\OD�DoÕNODQDQ�FDUL�GHQJH�PRGHOL��*KRVK�DQG�2VWU\��������
WDUDIÕQGDQ����JHOLúPHNWH�RODQ��ONH��]HULQGH�GHQHQPLúWLU��dDOÕúPD�VRQXFXQGD��
ülkelerin üçte ikisinde cari denge optimal cari dengeye benzer bir seyir 

L]OHPLú�� E|\OHFH� PRGHO� WXWDUOÕ� EXOXQPXúWXU�� *HOLúPHNWH� RODQ� �ONHOHULQ�
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oR÷XQGD� OLNLGLWH� NÕVÕWÕ� �\DQL� GÕú� ILQDQVPDQ� EXOPD� ]RUOX÷X�� \DúDQPDPÕúWÕU�
�V�������

%X� oDOÕúPDGD� KHP� LVWDWLVWLNL� RODUDN�� KHP� GH� JUDILNVHO� RODUDN�
LQFHOHPH� \DSÕOPÕúWÕU�� *UDILNVHO� LQFHOHPH� VRQXFX�� GL÷HU� JHOLúPHNWH� RODQ�
�ONHOHUH� EHQ]HU� úHNLOGH� 7�UNL\H¶GH� GH�� DVÕO� FDUL� GHQJH� YH� RSWLPDO� FDUL�
GHQJHQLQ� ELUELUOHULQH� oRN� \DNÕQ� ELU� VH\LU� L]OHGL÷L� EXOXQPDNWDGÕU�� %X� \�]GHQ��
VHUEHVW�VHUPD\H�KDUHNHWOHUL�YDUVD\ÕPÕ�DOWÕQGD�PRGHO��VHUPD\H�KDUHNHWOHULQLQ�
HWNLQ� RODUDN� NXOODQÕOGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� $QFDN� JUDILNWH� J|U�OHQ� \DNÕQOÕN��
:DOG� WHVWWH� LVWDWLVWLNL� RODUDN� UHGGHGLOPHNWHGLU�� %X� GD� EL]H� FDUL� DoÕNODUÕQ�
JHoPLú� G|QHPGH� V�UG�U�OHELOLU� ROPDGÕ÷ÕQÕ�� \DQL� RSWLPDOGHQ� LVWDWLVWLNL� RODUDN�
X]DN� ROGX÷XQX� J|VWHUPHNWHGLU�� %XQD� UD÷PHQ�� :DOG� WHVWH� J|UH� \DSÕODQ�
GH÷HUOHQGLUPHQLQ� oDOÕúPDGD� NDSVDQDQ� G|Qem için ancak genel bir yoruma 

RODQDN� YHUGL÷L� J|]� |Q�QGH� EXOXQGXUXOPDOÕGÕU�� 'ROD\ÕVÕ\OD� DOW� G|QHPOHUGH�
ROXúDFDN� VDSPDODU�� JHQHO� VRQXFX� GD� HWNLOH\HFHNWLU�� %X� \�]GHQ�� OLWHUDW�UGH�
JHoHUOL� RODQ� YH� EX� oDOÕúPDGD� GD� WHUFLK� HGLOHQ� \|QWHP�� JUDILNVHO� RODUDN�
sonuçlarÕ�\RUXPODPDN�RODFDNWÕU���

%XQD�J|UH�DVÕO�FDUL�GHQJH�JUDIL÷L��*UDILN�������7�UNL\H¶GH�NUL]LQ�SDWODN�
YHUGL÷L� ����� YH� ����� \ÕOODUÕQGD� YH�'R÷X�$V\D¶GD� NUL]LQ� SDWODN� YHUGL÷L� �����
\ÕOÕQGD� FDUL� DoÕNODUÕQ� DúÕUÕ� \�NVHOGL÷LQL� RUWD\D� NR\PDNWDGÕU�� 'ROD\ÕVÕ\OD�
PRGHOLQ� 7�UNL\H¶GH� FDUL� DoÕ÷ÕQ� VRUXQOX� \ÕOODU� RODUDN� DOJÕODQGÕ÷Õ� G|QHPOHUL�
WHVSLW� HWPHGH� EDúDUÕOÕ� ROGX÷X� V|\OHQHELOLU�� $QFDN�� V|]� NRQXVX� \ÕOODUGD� FDUL�
DoÕNODUÕQ� RSWLPDOH� \DNÕQ� ELU� VH\LU� L]OHGL÷L� J|U�O�U�� 'L÷HU� ELU� GH\LúOH��
W�NHWLFLOHULQ� \XUW� GÕúÕ� ERUoODQPD� VRUXQX� \DúDPDGDQ� RSWLPDO� W�NHWLP�
WHUFLKOHULQGH�EXOXQPDVÕ��NUL]�|QFHVL�G|QHPOHUGH�FDUL� DoÕNODUÕQ�V�UG�U�OHPH]�
ROPDVÕQÕ�|QOHPLúWLU���

&DUL�GHQJH�������\ÕOÕQGDQ�VRQUD�GDKD�GDOJDOÕ�ELU�VH\LU�L]OH\HUHN�ID]OD�
YHUPHNWHGLU��&DUL�GHQJHQLQ�EX�G|QHPGHNL�GDOJDOÕ�VH\UL��VSHN�ODWLI�XQVXUODUÕQ�
VHUPD\H�KDUHNHWOHULQL�\|QOHQGLUGL÷L�úHNOLQGH�\RUXPODQDELOLU�������\ÕOÕQGD�DVÕO�
FDUL�GHQJHQLQ�RSWLPDOLQ�ELU�KD\OL��]HULQGH�JHUoHNOHúHUHN�ID]OD�YHUPHVL�������
\ÕOÕQGD� \DúDQDQ� NUL]OH� ELUOLNWH� LQVDQODUÕQ� LOHULGH� EDúND� ELU� NUL]� RODFD÷Õ�
EHNOHQWLVL\OH� W�NHWLPOHULQL�NÕVDUDN�GDKD�oRN�WDVDUUXI�HWPH\H�\|QHOGLNOHULQL�GH�
J|VWHUPHNWHGLU�� %X� GDYUDQÕú�� NUL]� VRQUDVÕ� G|QHP� LoLQ� V|\OHQHQ� ³HUWHOHQHQ�
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WDOHSOHU´�DoÕNODPDVÕ\OD�GD� WXWDUOÕOÕN�J|VWHULU��'L÷HU�ELU�EDNÕú�DoÕVÕ\OD�DVÕO�FDUL�
dengenin optimal cari dengenin ü]HULQGH� JHUoHNOHúPHVL�� JHUoHNOHúHQ�
VHUPD\H� JLULúLQLQ� EHNOHQHQGHQ� GDKD� D]� ROGX÷XQX� J|VWHUPHNWHGLU�� %XQD�
VHEHS� RODUDN�� ����� \ÕOÕQGDNL� NUL]OH� ELUOLNWH� PDNURHNRQRPLN� GHQJHOHUGHNL�
ER]XOPDODUÕQ�\XUW�GÕúÕ�\DWÕUÕPFÕ\Õ�NRUNXWPDVÕ�J|VWHULOHELOLU���

����� \ÕOÕQÕQ� LON� �� D\OÕN� YHULOHULQH�J|UH� LVH�� DVÕO� FDUL� GHQJHQLQ� WHNUDU�
DoÕN� YHUHUHN� RSWLPDO� GHQJH\L� \DNDODGÕ÷Õ� DQODúÕOPDNWDGÕU�� 'ROD\ÕVÕ\OD� �����
\ÕOÕQGDNL�FDUL�DoÕNODUÕQ�VHEHEL��DúÕUÕ�W�NHWLPGHQ�oRN�|QFHNL�\ÕOODUGD�HUWHOHQPLú�
olan taleplerin tekrar tüketime yönlenmesiyle oSWLPDO� W�NHWLP� GDYUDQÕúÕQD�
\DNODúPD�GDYUDQÕúÕ�RODUDN�DoÕNODQDELOLU��'ROD\ÕVÕ\OD������\ÕOÕQGD�JHUoHNOHúHQ�
QHW�VHUPD\H�JLULúL�RSWLPDO�G�]H\L�\DNDODPÕúWÕU��

$\QÕ�PRGHOL�NXOODQDUDN�7�UNL\H¶\H�X\JXOD\DQ�6HOoXN��������LOH�$NoD\�
YH�g]OHU���������KHPHQ�KHPHQ�D\QÕ�G|QHPL�NDSVDGÕNODUÕ�oDOÕúPDODUÕQGD�DVÕO�
FDUL� GHQJH� VHULVL� LOH� RSWLPDO� FDUL� GHQJH� VHULVLQLQ� KHP� LVWDWLVWLNVHO�� KHP� GH�
JUDILNVHO�RODUDN�ELUELULQGHQ�IDUNOÕ�ROGX÷XQX�EXOPXúWXU��6HOoXN���������DVÕO�FDUL�
GHQJH� LOH� RSWLPDO� FDUL� GHQJHQLQ� ELUELULQGHQ� IDUNOÕ� JHUoHNOHúPHVLQL� �ONHQLQ�
RSWLPDO�ERUoODQPDVÕQÕ�JHUoHNOHúWLUHPHPHVLQH�ED÷ODPDNWDGÕU��$NoD\�YH�g]OHU�
������� LVH� DVÕO� FDUL� GHQJHQLQ� RSWLPDOH� J|UH� GDKD� GDOJDOÕ� JHUoHNOHúWL÷LQL�
VDYXQDUDN� EXQXQ� VHUPD\H� KDUHNHWOHULQLQ� VSHN�ODWLI� ROPDVÕQGDQ�
ND\QDNODQGÕ÷ÕQÕ� EHOLUWPLúOHUGLU .7� �� %X� oDOÕúPDGD� GD� LVWDWLVWLNL� RODUDN� GL÷HU�
LNLVL\OH�D\QÕ�VRQXFD�XODúÕOPÕú�ROVD�GD��JUDILNVHO�LQFHOHPH�GL÷HU�LNL�oDOÕúPDQÕQ�
DNVLQH�� DVÕO� FDUL� GHQJHQLQ� RSWLPDOH� ROGXNoD� \DNÕQ� KDUHNHW� HWWL÷LQL�
J|VWHUPHNWHGLU�� 'ROD\ÕVÕ\OD� VHUPD\HQLQ� RSWLPDO� RODUDN� NXOODQÕOPDVÕ�� EX�
G|QHPGH�ERUoODQPD�VRUXQXQXQ�\DúDQPDGÕ÷ÕQÕQ�ELU�EHOLUWLVLGLU���

%X� oDOÕúPDGD� NXOODQÕODQ� PRGHO�� ELUNDo� úHNLOGH� JHOLúWLULOHELOLU��
gQFHOLNOH� \XUW� GÕúÕQGDQ� HOGH� HGLOHQ� ND\QD÷ÕQ� PLNWDUÕQGDQ� oRN� JHOLú� úHNOL�
|QHP� ND]DQPDNWDGÕU�� 8]XQ� YDGHOL� VHUPD\HQLQ� GDKD� LVWLNUDUOÕ� ROGX÷X� J|]�
|Q�QH� DOÕQGÕ÷ÕQGD�� VHUPD\H� JLULúLQLQ� RSWLPDO� G�]H\GH� ROXS� ROPDGÕ÷ÕQÕQ�
DQODúÕOPDVÕ� LoLQ� VHUPD\H� KDUHNHWOHULQL� ROXúWXUDQ� DOW� NDOHPOHULQ� GH� PRGHOGH�
\HU� DOPDVÕ� OD]ÕPGÕU�� $\UÕFD�� W�NHWLP� GDOJDODQPDODUÕQÕQ� JLGHULOPHVL� DPDFÕ\OD�
������������������������������ ������������������/ ����@�O N51�SvF H;I8I��8L���D348R�@�O > 6����8C S;> �;@�?5@�C > 28> 68>�:8N8P S;O :8D�:8RGP ��P 67P�25:;?�1�681�C ST@76���STN;:5��?5@����5O @�C�F HJI�I�K8L����7:5�;@8E�> �8>�:�N8P S;O :8RGP ��P25476818951�68:�1�O :5Q8DUP QTE P C V�0�1�C :8R�:7S;>��7�7C �5Q�:;�8C P O P �GP ����@�O N51�S�F H;I�I��;L M 1�6�D�45R�@�O�?�:7C 25:5�7P D�O :7C P 67P��5:7��P O :�6�E @82JE O @�C O @R745��C 1�O :;�5:7D�:7D3:827P 65R7:�6�SJ:5�865:7S;O :76�D�:�SYE :8RGP C V
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\XUW� GÕúÕQGDQ� ERUoODQPDODU� KHU� QH� NDGDU� RSWLPDO� RODUDN� WDQÕPODQVD� GD��
PRGHOLQ�JHOHFHNWHNL� IDL]�RUDQODUÕ�GH÷LúPHOHULQLQ� W�NHWLFL\H�RODQ�RODVÕ�HWNLVLQL�
KHVDED� NDWDPDPDVÕQGDQ� GROD\Õ�� \DSÕODQ� ERUoODQPDQÕQ� RSWLPDO� ROXS�
ROPD\DFD÷Õ�NHVLQ�GH÷LOGLU���

%XQXQ� \DQÕ� VÕUD��PRGHOGHQ�EXOXQDQ�DVÕO� FDUL� GHQJH� LOH� RSWLPDO� FDUL�
GHQJHQLQ�|GHPHOHU�GHQJHVL� LVWDWLVWLNOHULQGHQ�EXOXQDQ�FDUL�GHQJH\OH�WXWDUOÕOÕN�
J|VWHUPHPHVL� ELUoRN� VHEHSWHQ� ND\QDNODQPÕú� RODELOLU�� )DUNOÕOÕN� WHNQLN� ELU�
VHEHSWHQ� ND\QDNODQÕ\RU� RODELOLU�� gUQH÷LQ� 9$5� WHNQL÷L� X\JXODQÕUNHQ� ��
JHFLNPHOL� GH÷HU� NXOODQPDN� \HULQH� GDKD� ID]OD� VD\ÕGD� JHFLNPHOL� GH÷HU�
NXOODQPDN��DVÕO�FDUL�GHQJH�VHULVLQL�HWNLOHPHVH�ELOH�IDUNOÕ�ELU�RSWLPDO�FDUL�GHQJH�
VHULVLQLQ�ROXúPDVÕQD�YH�VRQXoODUÕQ�GDKD�GH÷LúLN�úHNLOGH�\RUXPODQPDVÕQD�\RO�
DoDELOLU��gWH�\DQGDQ�IDUNOÕOÕN��FDUL�GHQJH\L�HWNLOH\HQ�GL÷HU�GH÷LúNHQOHUGHQ�GH�
ND\QDNODQÕ\RU�RODELOLU���

�������)DL]�2UDQODUÕQÕQ�0RGHOH�(WNLVL�
(NRQRPHWULN� PRGHO� VRQXoODUÕQÕQ� IDUNOÕ� IDL]� RUDQODUÕQGDQ�

HWNLOHQPHGL÷L�GL÷HU�ED]Õ�oDOÕúPDODUGD�EHOLUWLOPLúWLU��$\QÕ�VRQXFXQ�7�UNL\H�LoLQ�
de geçerli ROXS�ROPDGÕ÷Õ�GHQHPHN�LoLQ�IDUNOÕ�IDL]�RUDQODUÕ�NXOODQÕODUDN�RSWLPDO�
FDUL� GHQJH� WHNUDU� KHVDSODQDFDNWÕU�� 1RUPDOGH� IDL]� RUDQÕ�� OLWHUDW�U�� WDNLEHQ�
$%'�KD]LQH�ERQRODUÕQÕQ�RUWDODPD�IDL]�RUDQÕ�RODQ�����RODUDN�YDUVD\ÕOPÕúWÕ��%X�
IDL]� RUDQÕQÕQ�7�UNL\H¶QLQ�XOXVODUDUDVÕ� SL\DVDODUGD� NDUúÕODúWÕ÷Õ� IDL]�RUDQODUÕ\OD�
QH� |Oo�GH� ED÷GDúWÕ÷ÕQÕ� DQODPDN� LoLQ�� \XUW� GÕúÕ� ERUoODQPDPÕ]ÕQ� LNL� WHPHO�
ND\QD÷ÕQÕ� ROXúWXUDQ� (XURERQGODU� LOH� ,0)� NUHGLOHULQH� |GHQHQ� IDL]� RUDQODUÕQD�
bakmakta yarar görülmektedir. Buna göre,  Eurobond faizleri 200�������
DUDVÕ� G|QHPGH� �� ���� RODUDN� JHUoHNOHúLUNHQ�� ,0)� IDL]OHUL� �DGMXVWHG� UDWH� RI�
FKDUJH�� ���������� DUDVÕQGD� �� ����� RODUDN� JHUoHNOHúPLúWLU�� 'ROD\ÕVÕ\OD�
(XURERQG�IDL]�RUDQODUÕ������RUDQÕQÕQ�oRN��VW�QGHGLU��

%X� \�]GHQ�� GDKD� \�NVHN� IDL]� RUDQODUÕQÕQ� PRGHOH� HWNLVLQL�
DQOD\DELOPHN� DPDFÕ\OD�� RSWLPDO� FDUL� GHQJH� ROXúWXUXOXUNHQ� �� ��� YH� �� ���
G�]H\LQGHNL� IDL]� RUDQODUÕ� GHQHQPLúWLU�� 'HQHPH� VRQXoODUÕ� DúD÷ÕGD�
YHULOPHNWHGLU��

�



� ��

�
�
�
�
�
�
�
�
�
�
�

*UDILN�������)DL]�2UDQÕ������2ODUDN�6HoLOGL÷LQGH�$VÕO��$VÕOFD��YH�2SWLPDO��2SWLPDO���������&DUL�'HQJH��0LO\DU�7/��
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*UDILN������)DL]�2UDQÕ������RODUDN�VHoLOGL÷LQGH�$VÕO��DVÕOFD��YH�2SWLPDO��RSWLPDO�����������&DUL�'HQJH��0LO\DU�7/��
� *UDILN������¶WH�IDL]�RUDQÕ������RODUDN�VHoLOGL÷LQGH�HVNL�JUDIL÷H�J|UH�oRN�
ID]OD� ELU� GH÷LúLNOLN� JHUoHNOHúPHPHVLQH� UD÷PHQ� JUDILN� �����¶WH� �� ��� RODUDN�
DOÕQGÕ÷ÕQGD� LNL� JUDILN� DUDVÕQGD� XIDN� ELU� IDUNOÕOÕN� J|]H� oDUSPDNWDGÕU�� øNLQFL�
JUDILNWH��IDL]�RUDQÕQÕQ������DOÕQGÕ÷Õ�JUDILNWH���RSWLPDO�FDUL�GHQJH�VHULVL�GDKD�
GXUD÷DQ� KDOH� JHOPLú�� ����� YH� ����� NUL]OHUL� GDKD� EHOLUJLQOHúPLúWLU�� %XQD�
UD÷PHQ�� JUDILNVHO� RODUDN� LQFHOHQGL÷LQGH� RSWLPDO� FDUL� GHQJH� LOH� DVÕO� FDUL�
GHQJHQLQ�VRQ�G|QHP�KDULo�ELUELULQL�\DNÕQGDQ�L]OHGL÷L�J|U�O�U��%XQXQ�\DQÕQGD�
:DOG� WHVWL� VRQXoODUÕ�� IDUNOÕ� IDL]� RUDQODUÕ� NXOODQÕOGÕ÷ÕQGD� LNL� VHULQLQ� ELUELULQH�
EHQ]HU� ROGX÷X� KLSRWH]LQL� UHGGHGHU�� $\QÕ� VRQXoODUÕQ� IDL]� RUDQÕ� �� ��
VHoLOGL÷LQGH� GH� HOGH� HGLOGL÷L� J|]� |Q�QH� DOÕQÕUVD�� NXOODQÕODQ� IDL]� RUDQODUÕQÕQ�
PRGHOLQ�VRQXFXQX�GH÷LúWLUPHGH�oRN�ID]OD�J�F�Q�Q�ROPDGÕ÷Õ�V|\OHQHELOLU����
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%X� oDOÕúPD�� FDUL� DoÕN� V�UG�U�OHELOLUOL÷LQLQ� QH� ROGX÷XQXQ� YH� EX� W�U�
DQDOL]OHULQ� GL÷HU� �ONHOHUGH� QDVÕO� \DSÕOGÕ÷ÕQÕQ� DQODúÕOPDVÕ� EDNÕPÕQGDQ� \DUDUOÕ�
ROPXúWXU�� 'DKD� GD� |QHPOLVL� oDOÕúPD�� 7�UNL\H¶QLQ� FDUL� DoÕ÷ÕQÕQ�
V�UG�U�OHELOLUOL÷LQL�VDELW�RUDQODUD�ED÷OÕ�NDOPDGDQ�WHNQLN�ELU yöntemle ve bunu 

GHVWHNOH\HQ�YHUL�DQDOL]OHUL�\ROX\OD�\DSPÕúWÕU���

dDOÕúPDGD� V�UG�U�OHELOLUOLN� J|VWHUJHVL� RODUDN� NXOODQÕODQ� NULWHUOHUGHQ�
³DúÕUÕOÕN´� NULWHULQLQ� HNRQRPHWULN� X\JXODPDVÕ� \DSÕOPÕúWÕU�� $úÕUÕOÕN� NULWHUL�� FDUL�
GHQJHQLQ� RSWLPDO� FDUL� GHQJH\OH� NDUúÕODúWÕUÕODUDN� DúÕUÕ� ROXS� ROPDGÕ÷ÕQÕQ�
EXOXQPDVÕ� HVDVÕQD� GD\DQÕU�� 'DKD� |QFH� 6HOoXN� ������� LOH� $NoD\� YH� g]OHU�
������� WDUDIÕQGDQ� GDKD� NÕVD� ELU� G|QHP� LoLQ� 7�UNL\H¶\H� X\JXODQDQ�PRGHOGH�
YHUL� DUDOÕ÷ÕQÕQ� ����� \ÕOÕQD� NDGDU� X]DWÕOPDVÕ\OD�� ����� \ÕOÕQGDNL� NUL]� VÕUDVÕQGD�
FDUL� DoÕ÷ÕQ� RSWLPDOLWH\H� QH� NDGDU� \DNÕQ� GDYUDQGÕ÷ÕQÕ� J|UPHN� P�PN�Q�
ROPXúWXU��8\JXODPD�VRQXoODUÕ��KHP�JUDILNVHO�KHP�GH�LVWDWLVWLNL�\|QGHQ�DQDOL]�
HGLOPLúWLU��*UDILNVHO�DQDOL]H�J|UH�������\ÕOÕ� KDULo�DVÕO�FDUL� GHQJHQLQ�RSWLPDOH�
ROGXNoD�\DNÕQ�KDUHNHW�HWWL÷L�V|\OHQHELOLU��Özellikle kriz dönemlerinde ve onun 

|QFHVLQGH��PLOOL�JHOLU�VHULOHULQGHQ�HOGH�HGLOHQ�FDUL�DoÕNODUÕQ�RSWLPDOH�\DNÕQ�ELU�
VH\LU� L]OHPHVL�� NUL]� |QFHVLQGH� FDUL� DoÕNODUÕQ� V�UG�U�OHPH]� ROGX÷X� VDYÕQÕ�
çürütmektedir. Tüketiciler, söz konusu dönemlerde yurt dÕúÕQGDQ�ERUoODQPD�
VRUXQX� \DúDPDGDQ� RSWLPDO� W�NHWLP� GDYUDQÕúÕQÕ� J|VWHUHELOPLúOHUGLU�� %X� GD��
�����YH������NUL]OHULQGH�FDUL�DoÕ÷ÕQ�NHQGLVLQGHQ�oRN�EDúND�XQVXUODUÕQ�HWNLOL�
ROGX÷XQX� J|VWHUPHNWHGLU�� $QFDN� �����2004 dönemi için grafikte görülen 

\DNÕQOÕN�� ZDOG� WHVWWH� LVWDWLVWLNL� RODUDN� UHGGHGLOPHNWHGLU�� %X� GD� EL]H� FDUL�
DoÕNODUÕQ�JHoPLú�G|QHPGH�V�UG�U�OHELOLU�ROPDGÕ÷ÕQÕ��\DQL�RSWLPDOGHQ�LVWDWLVWLNL�
RODUDN�X]DN�ROGX÷XQX�J|VWHUPHNWHGLU���

&DUL�GHQJH�������\ÕOÕQGDQ�VRQUD�GDKD�GDOJDOÕ�ELU�VH\LU�L]OH\HUHN�ID]OD�
YHUPHNWHGLU��&DUL�GHQJHQLQ�EX�G|QHPGHNL�GDOJDOÕ�VH\UL��VSHN�ODWLI�XQVXUODUÕQ�
VHUPD\H�KDUHNHWOHULQL�\|QOHQGLUGL÷L�úHNOLQGH�\RUXPODQDELOLU�������\ÕOÕQGD�DVÕO�
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FDUL�GHQJHQLQ�RSWLPDOLQ�ELU�KD\OL��]HULQGH�JHUoHNOHúHUHN�ID]OD�YHUPHVL�������
\ÕOÕQGD� \DúDQDQ� NUL]OH� ELUOLNWH� LQVDQODUÕQ� LOHULGH� EDúND� ELU� NUL]� RODFD÷Õ�
EHNOHQWLVL\OH� W�NHWLPOHULQL�NÕVDUDN�GDKD�oRN�WDVDUUXI�HWPH\H�\|QHOGLNOHULQL�GH�
J|VWHUPHNWHGLU�� %X� GDYUDQÕú�� NUL]� VRQUDVÕ� G|QHP� LoLQ� V|\OHQHQ� ³HUWHOHQHQ�
WDOHSOHU´�DoÕNODPDVÕ\OD�GD�WXWDUOÕOÕN�J|VWHULU���

2004’teki 9 a\OÕN� YHULOHUH� J|UH� FDUL� DoÕ÷ÕQ� RSWLPDO� G�]H\L� WHNUDU�
\DNDODGÕ÷Õ� J|U�OPHNWHGLU��'ROD\ÕVÕ\OD�� ����� \ÕOÕQGD�7�UNL\H¶GH� FDUL� DoÕNODUÕQ�
V�UG�U�OHELOLU�ROGX÷X�V|\OHQHELOLU��%X�G|QHPGH�DVÕO�FDUL�GHQJH�LOH�RSWLPDO�FDUL�
GHQJHQLQ� ELUELULQH� RODQ� \DNÕQOÕ÷Õ�� VHUPD\H� KDUHNHWOHULQLQ� RSWLPDO� RODUDN�
NXOODQÕOGÕ÷ÕQÕ�GD�J|VWHUPHNWHGLU���

&DOÕúPDGD� V�UG�U�OHELOLUOLN�� HNRQRPHWULN� PRGHOLQ� \DQÕ� VÕUD� YHUL�
DQDOL]OHUL� \ROX\OD� GD� LQFHOHQPLúWLU�� 9HUL� DQDOL]L� NÕVPÕQGD� NDSVDQDQ�
GH÷LúNHQOHU�� V�UHNOL� JHOLúHQ� OLWHUDW�UH� SDUDOHO� RODUDN� GDKD� |QFH� \DSÕODQODUÕ�
JHOLúWLUPH� LPNDQÕ� YHUPLúWLU�� g]HOOLNOH� EX� W�U� V�UG�U�OHELOLUOLN� DQDOL]OHULQGH�
VHUPD\H� JLULúOHULQLQ� V�UG�U�OHELOLUOL÷LQLQ� |QHP� ND]DQPDVÕQGDQ� KDUHNHWOH�
7�UNL\H¶GH�VHUPD\H�KDUHNHWOHULQLQ�\DSÕVÕ�LQFHOHQPH\H�oDOÕúÕOPÕúWÕU���

øON� RODUDN�� 7�UNL\H¶GH� FDUL� DoÕ÷ÕQ� DUWPDVÕQGD� |QHPOL� URO�� RODQ� GÕú�
WLFDUHW�GHQJHVLQL�ROXúWXUDQ�PDO�LKUDFDWÕ�YH�PDO�LWKDODWÕ�NDOHPOHUL�LQFHOHQPLúWLU��
����� \ÕOÕQGDQ� VRQUD� VHUPD\H� YH� LWKDODW� |Q�QGHNL� HQJHOOHULQ� NDOGÕUÕOPDVÕ� YH�
E�\�PHQLQ� LWKDODWD� ED÷ÕPOÕ� KDOH� JHOPHVL�� GÕú� WLFDUHW� DoÕ÷ÕQÕQ� PLOOL� JHOLUH�
RUDQOD�V�UHNOL�E�\�PHVLQL�N|U�NOHPLúWLU��øWKDODW�NDOHPOHULQLQ�GDKD�oRN�DUD�PDO�
LOH� VHUPD\H� PDOÕ� LWKDODWÕQGDQ� ROXúX\RU� ROPDVÕ�� V�UG�U�OHELOLUOLN� DoÕVÕQGDQ�
ROXPOX� ELU� JHOLúPHGLU�� $QFDN�� hem kamu kesimince hem de özel sektörce 

\DSÕODQ� \DWÕUÕPODUÕQ� oR÷XQXQ� WLFDUHWH� NRQX�ROPD\DQ� VHNW|UOHUGH� ROPDVÕ�� DUD�
YH� VHUPD\H� PDOODUÕQGD� \DSÕODQ� LWKDODWÕQ� E�\�N� oR÷XQOX÷XQXQ� G|YL]�
ND]DQGÕUÕFÕ�|]HOOL÷L�ROPD\DQ�VHNW|UOHUH�ND\GÕUÕOGÕ÷ÕQÕ�RUWD\D�NR\PDNWDGÕU��%X�
VHEHSOH�DUWDQ�LWKDODW�YH�\XUW�LoL�\DWÕUÕPODUÕQ�GD÷ÕOÕPÕ��7�UNL\H¶GH�FDUL�DoÕNODUÕQ�
V�UG�U�OHELOLUOL÷LQL� WHKOLNH\H� VRNPDNWDGÕU�� øKUDFDWWD� LVH� LPDODW� VDQD\LLQGH�
LúJ�F�� PDOL\HWOHULQLQ� G�ú�N� NDOPDVÕ� YH� NkUOÕOÕN� DYDQWDMÕQÕQ� GHYDP� HWPHVL��
LKUDFDWWDNL�DUWÕú�H÷LOLPLQLQ�GHYDP�HWPHVL�DoÕVÕQGDQ�|QHPOLGLU���
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øNLQFL� RODUDN�� FDUL� DoÕNODUÕQ� ILQDQVPDQÕQÕQ� GHYDPOÕOÕN� J|VWHUPHVL� GH�
|QHPOLGLU���7�UNL\H¶GH�FDUL�DoÕN�ILQDQVPDQÕQÕQ�GDKD�oRN�SRUWI|\�\DWÕUÕPODUÕ�YH�
NÕVD� YDGHOL� ERUoODUOD� \DSÕOPDVÕ� |QHPOL� ULVNOHUGHQ� ELULGLU�� g]HOOLNOH� NUL]�
]DPDQODUÕQGD�oRN�oDEXN�NDoÕú�H÷LOLPL�J|VWHUHQ�'ø%6�DOÕPODUÕQÕQ������\ÕOÕQGD���
�� ���� DUWPDVÕ� YH� EXQXQ� D\QÕ� \ÕO� JHUoHNOHúHQ� FDUL� DoÕ÷ÕQ� \DUÕVÕQÕ� ILQDQVH�
HGL\RU� ROPDVÕ�� ILQDQVPDQÕQ� NÕUÕOJDQOÕ÷ÕQÕ� DUWÕUPDNWDGÕU�� *HOLúPHNWH� RODQ�
�ONHOHUGH������\ÕOÕQGD�|]HO�VHNW|U�\DWÕUÕPODUÕQÕQ�����¶VLQL�GR÷UXGDQ�\DWÕUÕPODU�
ROXúWXUXUNHQ�7�UNL\H¶GH�|]HO�VHNW|U�Q�VHUPD\H� LKWL\DFÕ�ERUo�\DUDWDQ�NUHGLOHU�
\ROX\OD�VD÷ODQPÕúWÕU��6RQ� \ÕOODUGD�GR÷UXGDQ�\DEDQFÕ� VHUPD\H�JLULúLQGH�DUWÕú�
J|U�OPHNOH� ELUOLNWH� EXQXQ� \XUW� GÕúÕ� \HUOHúLNOHULQ� JD\ULPHQNXO� DOÕPODUÕQGDQ�
ND\QDNODQGÕ÷Õ�DQODúÕOPDNWDGÕU��%XQXQ�\DQÕQGD�������YH������\ÕOODUÕQGD�NDPX�
NHVLPL� ILQDQVPDQ� LKWL\DFÕQÕQ�,0)�NUHGLOHUL\OH�VD÷ODQPÕú�ROPDVÕ�YH�NUHGL�JHUL�
|GHPHOHULQLQ� ����� LOH� ����� \ÕOODUÕQGD� \�NVHN� ROPDVÕ� NÕVD� YDGHGH� NDUúÕ�
NDUúÕ\D� NDOÕQDQ� ULVNOHUGHQ� ELULGLU�� )LQDQVPDQ� \DSÕVÕQGDki tüm bu 

ROXPVX]OXNODUD� UD÷PHQ�� JLULú� \DSDQ� VHUPD\HQLQ� \XUW� LoL� W�NHWLPGHQ� oRN�
\DWÕUÕPODUD� \|QOHQGLULOL\RU� ROPDVÕ� FDUL� DoÕN�V�UG�U�OHELOLUOL÷L�DoÕVÕQGDQ�ROXPOX�
ELU�JHOLúPHGLU�������

hONHQLQ� UHNDEHW� DYDQWDMÕQÕQ� GHYDP� HWPHVL�� 7�UNL\H¶GH� GÕú� WLFDUHW�
DoÕNODUÕQÕQ�DUWPDPDVÕ�YH�GROD\ÕVÕ\OD�FDUL�DoÕNODUÕQ�V�UG�U�OHELOLUOL÷L�\|Q�QGHQ�
GL÷HU� |QHPOL� ELU� IDNW|UG�U�� 'L÷HU� �ONHOHUH� J|UH� UHNDEHW� DYDQWDMÕQÕ� J|VWHUHQ�
UHHO�HIHNWLI�G|YL]�NXUXQGD������\ÕOÕQGDQ�VRQUD�KÕ]OÕ�ELU�DUWÕú�ROPDVÕQD�UD÷PHQ�
WRSODP� PDO� LKUDFDWÕPÕ]GD� D]DOPD� ROPDPDVÕ�� WDP� WHUVLQH� JHQHOGH� KÕ]OÕ� ELU�
DUWÕú� J|U�OPHVL�� \XUW� LoL� IL\DW� HQGHNVOHULQH� GD\DOÕ� UHHO� NXU� KHVDSODPDODUÕQÕQ�
�ONHQLQ� UHNDEHW� J�F�Q�� QH� |Oo�GH� GR÷UX� \DQVÕWWÕ÷ÕQÕ� WDUWÕúPDOÕ� KDOH�
JHWLUPHNWHGLU��9HULPOLOLN�YH� LúJ�F��PDOL\HWOHUL�JLEL�NÕVWDVODUÕ�GD� Lçerecek yeni 

ELU� UHNDEHW� J�F�� HQGHNVLQLQ� FDUL� GHQJH� V�UG�U�OHELOLUOL÷L� NRQXVXQGD� GDKD�
GR÷UX�ELOJL�YHUHFH÷L�VRQ�\ÕOODUGD�VÕN�VÕN�YXUJXODQDQ�JHUoHNOHUGHQ�ELUL�ROPXúWXU��
.H\GHU�� 6D÷ODP� YH� g]W�UN� �������� 7�UNL\H¶QLQ� GRODU� ED]ÕQGD� ELULP� �FUHW�
PDOL\HWLQLQ� WLFDUHWWH�EXOXQGX÷X��ONHOHUGHNL�RUWDODPD�ELULP��FUHW�PDOL\HWLQGHQ�
\DNODúÕN� �� ��� GDKD� D]� ROGX÷XQX� EHOLUWPHNWHGLU�� 'ROD\ÕVÕ\OD� 7/¶GHNL� DúÕUÕ�
GH÷HUOHQPHQLQ�ELULP��FUHW�PDOL\HWOHULQLQ�7�UNL\H¶GH�J|UHOL�RODUDN�GDKD�G�ú�N�
DUWÕú� J|VWHUPHVL\OH� WHODIL� HGLOGL÷L� G�ú�Q�OPHNte ve böylelikle söz konusu 

G|QHPGH� 7�UNL\H¶QLQ� UHNDEHW� J�F�Q�� NRUX\DELOGL÷L� DQODúÕOPDNWDGÕU�� %XQXQ�



� ��

|]HOOLNOH� VRQ� \ÕOODUGD� FDUL� DoÕNODUÕQ� V�UG�U�OHELOPHVLQGH� ROXPOX� ELU� NDWNÕVÕ�
ROPXúWXU��

%X�J|VWHUJHOHUGHQ�oÕNDQ�VRQXo��7�UNL\H¶GH�|]HOOLNOH�VRQ�\ÕOODUGD�GÕú�
WLFDUHW� DoÕNODUÕQGDNL� WHKOLNHOL� E�\�PH\H� YH� UHHO� NXUODUGDNL� GH÷HUOHQPH\H�
UD÷PHQ� UHNDEHW� DYDQWDMÕQÕQ� NRUXQGX÷X� YH� LKUDFDWWD� NDUOÕOÕ÷ÕQ� GHYDP� HWWL÷L�
úHNOLQGH� ROPXúWXU�� 7�UNL\H¶GH� JHQHO� RODUDN� LWKDODWÕQ� DUD� YH� VHUPD\H�PDOODUÕ�
LWKDODWÕQGDQ� ND\QDNODQÕ\RU� ROPDVÕ� V�UG�U�OHELOLUOLN� DoÕVÕQGDQ� ROXPOX� JLEL�
J|U�QVH� GH� \DSÕODQ� \DWÕUÕPODUÕQ� G|YL]� JHWLUPH\HFHN� �\DQL� WLFDUL� ER\XWX�
ROPD\DQ�� VHNW|UOHUH� \DSÕOPDVÕ�� JHOHFHNWH� GÕú� ERUo� |GHPHOHULQLQ�
\DSÕODELOPHVLQGH�NXúNX�\DUDWPDNWD�YH�EX�\�]GHQ�FDUL�DoÕN�V�UG�U�OHELOLUOL÷LQL�
WHKOLNH\H�VRNPDNWDGÕU��$\UÕFD�������\ÕOÕQGDNL�NUL]GHQ�VRQUD�|]HOOLNOH������YH�
����� \ÕOODUÕQGD� \DEDQFÕODUÕQ� 'ø%6� DOÕPODUÕQGDNL� DUWÕú� VHEHEL\OH� FDUL� DoÕN�
ILQDQVPDQÕQÕQ� oR÷XQXQ� NÕVD� YDGHOL� VHUPD\H� KDUHNHWOHUL\OH� \DSÕOPDVÕ�� FDUL�
DoÕN�NÕUÕOJDQOÕ÷ÕQÕ�DUWÕUPDNWDGÕU��

&DUL� DoÕN� V�UG�U�OHELOLUOL÷L� NRQXVXQGD� oRN� JHQLú� ELU� OLWHUDW�U�
PHYFXWWXU�� .RQX� KDNNÕQGD� JHUHN� WHRULN� JHUHN� DPSLULN� oRN� VD\ÕGD� oDOÕúPD��
EXOXQPDNWDGÕU�� *HQHOGH� EX� oDOÕúPDODU�� $%'� HNRQRPLVL�� /DWLQ� $PHULND�� YH�
'R÷X�$V\D�HNRQRPLOHUL��]HULQH�\R÷XQODúPDNWDGÕU��%X�oDOÕúPDGD�GD�|]HOOLNOH�
'R÷X� $V\D¶GD� ����� \ÕOÕQGD� J|U�OHQ� NUL]GH� FDUL� DoÕNODUÕQ� URO�� YH�
V�UG�U�OHELOLUOL÷L� NRQXVXQGD� oHúLWOL� PDNDOHOHU� VHoLOHUHN�� D\QÕ� NRQX\D� GH÷LúLN�
\|QOHUGHQ� QDVÕO� \DNODúÕODELOHFH÷L� J|VWHULOPH\H� oDOÕúÕOPÕúWÕU�� %X� oDOÕúPDODU��
sürdürülebilLUOLN� NRQXVXQD� \DNODúÕP� ELoLPLQLQ� VRQXoODUÕ� GD�
IDUNOÕODúWÕUDELOHFH÷LQLQ� HQ� E�\�N� NDQÕWÕGÕU�� /LWHUDW�U�Q� EX� GHQOL� ]HQJLQ�
ROPDVÕQD� UD÷PHQ� 7�UNL\H¶GH� FDUL� DoÕNODUÕQ� V�UG�U�OHELOLUOL÷L� LOH� LOJLOL� RODUDN�
\DSÕODQ� oDOÕúPDODUÕQ� D]OÕ÷Õ�� NRQX\OD� LOJLOL� GDKD� oRN� oDOÕúPD� \DSÕOPDVÕQÕ�
]RUXQOX� NÕOPDNWDGÕU�� dDOÕúPDQÕQ� EX� ERúOX÷X� ELU� |Oo�� GH� ROVD� GROGXUGX÷X�
G�ú�Q�OPHNWHGLU���
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.$<1$.d$�
$JpQRU�� 3��� %LVPXW�� &��� &DVKLQ�� 3�� YH� 0F'HUPRWW�� &�-�� �0D\ÕV� �������

&RQVXPSWLRQ�VPRRWKLQJ� DQG� WKH� &XUUHQW� $FFRXQW�� (YLGHQFH� IRU�
)UDQFH�� ��������� 7KH� 8QLYHUVLW\� RI� 0HOERXUQH�� 'HSDUWPHQW� RI�
(FRQRPLFV��5HVHDUFK�3DSHU�������

�
$NoD\�� &�� YH� g]OHU�� ù�� �������� &XUUHQW� $FFRXQW� 3RVLWLRQ� RI� WKH� 7XUNLVK�

(FRQRP\�� ,V� 7KHUH� DQ\� &DXVH� IRU� &RQFHUQ"� %RJD]LFL� -RXUQDO�
5HYLHZ�RI�6RFLDO��(FRQRPLF�DQG�$GPLQLVWUDWLYH�6WXGLHV���������������

�
$OWÕQNHPHU�� 0�� �$UDOÕN� ������� &DSLWDO� ,QIORZV� DQG� &HQWUDO� %DQN¶V� 3ROLF\�

5HVSRQVH��7KH�&HQWUDO� %DQN� RI� WKH�5HSXEOLF� RI� 7XUNH\�5HVHDUFK�
'HSDUWPHQW�'LVFXVVLRQ�3DSHU��

�
Apergis, N., Konstantinos, P.K., Nicholas, T. (1 Eylül 2000). &XUUHQW�$FFRXQW�

'HILFLW� 6XVWDLQDELOLW\�� 7KH� &DVH� RI� *UHHFH�� $SSOLHG� (FRQRPLFV�
/HWWHUV����������������

�
%DKDUXPVKDK��$��� /DX��(�� YH� )RXQWDV��6�� ��������2Q� WKH� 6XVWDLQDELOLW\� RI�

&XUUHQW� $FFRXQW� 'HILFLWV�� (YLGHQFH� )URP� )RXU� $6($1�&RXQWULHV��
-RXUQDO�RI�$VLDQ�(FRQRPLFV���������������

�
%DQNDFÕOÕN� '�]HQOHPH� YH� 'HQHWOHPH� .XUXPX� �%''.�� �(NLP� �������

%DQNDFÕOÕN�6HNW|U��'H÷HUOHQGLUPH�5DSRUX���
�
%RUDWDY�� .�� YH� <HOGDQ�� (�� �$UDOÕN� ������� 7XUNH\�� ����������� )LQDQFLDO�

/LEHUDOL]DWLRQ�� 0DFURHFRQRPLF� �,Q��VWDELOLW\�� DQG� 3DWWHUQV� RI�
'LVWULEXWLRQ��KWWS���ZZZ�FHWHULVSDULEXV�QHW�WXUNL\H�NUL]�KWP��

�
&DOOHQ��7��YH�&DVKLQ��3�� �$UDOÕN��������$VVHVVLQJ�([WHUQDO�6XVWDLQDELOLW\� LQ�

,QGLD��,0)�:RUNLQJ�3DSHU��������
�
&DVKLQ��3��YH�0F'HUPRWW��-�� �$UDOÕN��������$UH�$XVWUDOLD¶V�&XUUHQW�$FFRXQW�

'HILFLWV�([FHVVLYH"�7KH�(FRQRPLF�5HYLHZ������������������
�
&KXL�� 0�� � �������� /HDGLQJ� ,QGLFDWRUV� RI� %DODQFH�RI�SD\PHQWV� &ULVHV�� $�

3DUWLDO�5HYLHZ��%DQN�RI�(QJODQG��:RUNLQJ�3DSHU�6HULHV�������
�
&ODDVVHQ�� (�� �������� *OREDO� 0RQHWDU\� (FRQRPLFV�� 1HZ� <RUN�� 2[IRUG�

8QLYHUVLW\�3UHVV��
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    2) Reel efektif döviz kuru endeksleri (REER à Î áâ ãä ã Î áâ ãÝÂ µ ¼ ¾ Æ É ¶Ò Å ÀÌ ÀÁ ¾ ÀÁ ¹ Å ¹Á Ä

åæç è åæç ç åæ ç æ åæ æé å æ æ å åæ æê åæ æë åæ æì å æ æí

îïð ð ï ñò ð ïó
ôõö ÷ ø ùõ ú øû ü ÷ ý øþ øÿ õ� � � õ � ô ùû �ÿ � � � ø �ö �� 	 �

87269 90639 107187 150812 150916 159049 179588 129864 169714ôõö ÷ ø ùõ ú øû ü ÷ ý øþ øÿ õ� � � õ � ô ùû �ÿ � � � ø �ö õ ÷ 
�� ùõ � ø ý � øö õ ý � õ ÷ � õ � 74722 76306 76498 83579 84353 89401 96591 91321 97888�� ó �� � ê � å é �ë æ �ë é �æ � �é ç �é �í �í è �êôõö ÷ ø ùõ ú ø � ø � � øÿ õ� � � õ � ô ù �ÿ � � � ø �ö �� 	 �

87616 90604 108623 152392 151941 160539 180988 130518 171735ôõö ÷ ø ùõ ú ø � ø � � øÿ õ� � � õ � ô ù �ÿ � � � ø �ö õ ÷ 
� � ùõ � ø ý � øö õ ý � õ ÷ � õ � 75019 76108 77347 84592 84887 90323 97677 91733 99028�� ó �� � å �í å � � æ �ì é �ë � �ì ç � å � � � å ç �é� ø� ø� õ � � � õ ô ùû �ÿ � � 	 �

2600 2600 2700 3000 2100 2700
   Tüketim (milyar TL-sabit fiyatlarla) 51019 82050 149140 269562 434366 734306 1333631 2565519 5457903�� �ò �ï  ! ñ" # $% & �' �ç �ë �ë �í �í � � �ç � � �ç �æ � è �ê � è �ë � � �ë èé �ë
 �( � õ �û õ ý � ÷ � � � õ ÷ � � ø �ö õ ÷ 
�� � õ � ø ý ú øö õ ý � õ ÷ � õ � 18491 33738 51837 89892 149272 251435 505866 946186 1850225�) *ð �  #� ��ó �  ð � ó ! ñ" # $% & �' ê ì � è ê � � å ê ê �ç ê ê �æ ê ë � è ê ë �é ê í �í ê ì �í ê ë �çû ü ÷ ý � þ ø 
õ � õ ÷ ÷ ü ú � õ ÷ � � ø �ö õ ÷ 
� � � õ � ø ý ú øö õ ý � õ ÷ � õ � 18155 37288 59990 84532 121771 227981 408152 871427 1559741�) *ð �  �� +� ó ó , -ð � ó ! ñ" # $% & �' ê ì �ë ê ç �æ ê � �ì ê å �í åæ �ë ê é �æ ê é � � ê ê �í ê é � å

.� ó ï /ò 01 ò ! ñ" # $% & �'

   Milli Gelir Yönünden (S-I) -0.45 2.75 3.59 -1.36 -4.36 -2.15 -4.93 -1.93 -3.74
   Ödemeler Dengesi Yönünden -0.92 1.76 0.88 -1.74 0.17 -0.61 -3.58 2.03 -1.38

REER-TÜFE (1995=100)

2354 3 6784 3 9: ;4 7 9 9< 4 : 9 9= 4 2 9 9> 4 2 9 = 784 < 2784 < 9: 3 4 9

?@ @ ?� 
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³´µ ¶ ´ ·¸ ³¹º ¹» ´ º¼ ¶ ´ ½ ¹¾ ¾ ¹¿ À¾ ¹Á Á ´ ·´ ½¼TÂ Ã Ã ÃTÄ Å» Á ÀÆ À ´ ÁÇ È ÄÇ É ½ ¹ ¶ Ê ÀÁ ¶ À Ê Æ ¹ Ê ÀÆ ¹ ¶ Å À ¶ ´ ¾¼ ¶ ½¼ º Ê¼ Á Ä Ë ¹Ì ÀÁ Í ÀÁ ¹¾ ÀÁ ¹ ¶ · ´µ ¶ ´ Ì ¼ Î ÏÐ Ñ É¾Ò Ó È ÀÆ ´ Ó¾ ´ ½ ´ ¾ ´ Á¼ ¶ È À ÓÆ ¹µ ´Ô ´ Á ´ ´ ¹ Ê Ê¹Á ÄÕÖ × ØÙ Ú ÛÜÝ Î ´ » ¾ É Å ´ · ¹ ½ ¹¾ ¾ ¹¿ À¾ ¹Á Í ÀÁ ¹¾ ÀÁ ¹Â Þ ´µ ¾¼ · Å ß ¶ À ½ ¹ ·´ ÓÆ ´ ½ ´ · Ê´ Å¼ Á Ä

2) Reel efektif döviz kuru endeksleri (REER à Î áâ ãä ã Î áâ ãÝÂ µ ¼ ¾ Æ É ¶Ò Å ÀÌ ÀÁ ¾ ÀÁ ¹ Å ¹Á Ä

BC C D BC C E BC C F BC C C GH H H GH H B GH H G GH HI GH HJ

KLM M L NO M LP
QRS T U VR W UX Y T Z U[ U\ R] ^ _ R ` Q VX a\ b `c U _S de f b

181506 189621 200115 184267 199748 145594 184332 240956 217721QRS T U VR W UX Y T Z U[ U\ R] ^ _ R ` Q VX a\ b `c U _S R T ghji V R k U Z l US R Z _ R T _ R b 104745 112631 116114 110646 118789 109885 118612 125485 102261mn P op q Esr H Esr t I r B uJ r E E rJ u E r t E r C tsr F uQRS T U VR W Uv U _ _ U\ R] ^ _ R ` Q Vv \ b `c U _S de f b

184037 193286 205071 186332 201371 144020 181602 238891 216663QRS T U VR W Uv U _ _ U\ R] ^ _ R ` Q Vv \ b `c U _S R T ghji VR k U Z l US R Z _ R T _ R b 106080 114874 119303 112044 119145 107783 116338 123165 101125mn P op q Esr B FwrI I r C u D r B D rI uC r t E r C tsr C u B E r Cx Uy Uz R y ^ e R Q VX a\ { ` f b

2800 2900 3100 2800 2900 2100 2600 3300 4200
   Tüketim (milyar TL-sabit fiyatlarla) 9937697 19619096 36122555 55927761 89097791 128513017 184420201 239585900 210329053|} ~O oL� � N� � �� � m� D EsrI D Fwr H DC r G E G r G E B r t E G r H D D rJ D D r D D F rIg d� _ R c X R Z ^ T ^ c _ R T `c U _S R T ghji ] R k U Z W US R Z _ R T _ R b 3706404 7618372 12839213 16930592 27847893 32408979 46043018 55618335 52630093|� �M n � �n opP p� M n P � N� � �� � m� G tr B G DwrJ GJ r D G B r C G G rJ B F r G B D r D B tsr t B E r BX Y T Z a [ U gR] R T T Y W _ R T `c U _S R T ghji ] R k U Z W US R Z _ R T _ R b 3331123 6239062 10763011 10607468 18959387 22565578 51890208 68090490 58402685|� �M n � |n �n P P � �M n P � N� � �� � m� G Gwr D G B r D GH r D BI r E B tsr G B G r D B F r E B F r C BC r H

�n P L �O� �O � N� � �� � m�

   Milli Gelir Yönünden (S-I) -2,54 -4,78 -3,98 -8,17 -7,13 -5,52 2,11 3,47 1,87
   Ödemeler Dengesi Yönünden -1,34 -1,39 0,99 -0,73 -4,92 2,33 -0,83 -3,34 -4,82

REER-TÜFE (1995=100)
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