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GKRKK
BakAmeri ka Birl @BD)al Dak|l greéeei,dikjee¢rerge
1980061 ibg¢yté-leh aa -@éx]| @arki kel deerml sorunugak ay @ € kar K é
kal me&r.a Bu durkuneaml &l ararbi¢ct -e a-ékl ar e ¢
czerindmalaaa&nh éyojunl akiBaséon& soadedac o mmu
s°z kiolmiusa-éek arasénda poziti fdurumikix Ki ni n
A- édakHipotezbo | ar ak a d|Kaknidzé raé-1énkélkatrérhi potezi ,

i K| emlkdemraésénda pozitif vy %abulegmektedir. i | i K ki

Bu hipotezi tart ékan :BGQeleneksel Kefnasyek | € g °
Y a k | @ JS&Mhmodelinden hareketlekiz a- ékl ar hi potezini
Bu g%ragw, gelirl erinin kamu harndamtagal ar é né
-ékan b¢t-e a-éeklarénén finbhaesmamne o+ iaml
yeksayhgksel en faiz oranlaré nedeniyle ¢

hezl aavd § € i parayangaldebiayerdéaiylt@gdéam é n

(o]l

kazanmasnéd as onhurcaucata y°neli k mallarén f i
nedeniyle dec a r i a- €] ém addia dnaekyedir. Bué&dnudaijbe r dijer
g ° r ¢ HiRicardocu Denklik lpoteziodir ve s © z konusikiz gagkhaem
hipotezini reddetmektdy ¢t - e ae€akl ameéklar arasénda il
etmektedirG¢ n c e | baze 1 ktisadi ver iisecbu ikien har
glr ¢¢Kten fcaarrkil € & eod khlpabark e a-ékl ar e araseén

ol dujunu AkEAyriekénawen di ver glémce) yakl akéi

'¢al ekmanén kalan késménda fAcar.i i Kl eml er a-éeékl ar
olarak kull anél acakteéer.

2Terk-e l'iteratg¢rde Ai ki z sapmao, Ai ki z uzakl ack
mevcuttur.



T¢rkiye Kdarzi lae-réik lialre hii potezine i1 1 KKki
ancak yapeéel ami r- ad ®mwyea | Wblr adk@ Garekdipoéezn

varl éjene Galabnmné k seedle nKe yiakesg/teank | Yeaykelna k-eanl é

gereksec a r i a-eék ve b¢t-e a-é€éje araseénda bi
Denklik Hipotezin i destekl eyen -al éeéxkmalyaresonar ast |
yéllarda yapélan -al éxkxmalarda car. a- ekl

ol duj unu i Alke rAy r éskyadelnaom & méd e s t baelgulara yda n

ul ak élAmntékksboar yél |l arda ekonomi de dkgydadi | €
azal an b ¢dnflagyonee-f &aji &, aoridnl a°rree ml i gel i kmel
giderekartan caria - éhki , pot ezi n sorgul anm8sikimé éfg¢nde
ekonomipdb i ti kal abgyakéesS8Saedian akémaktadeér . D€
ekonomi politikalarénda i kiz a-éeklar hi |
a-éklar alras@ngdhgéi nt nka s gt acebtlidegiena

olabilmektedir

Bual ékimiida a-ékl ar k onuseusnadsa ka | éf naar rkal ke,
ve car.i a-éklar arasénda bir ilixkki ol uj
ortaya konul m&pwad é K 9@ Ed @éni t €erl.e al énar a

aje@cariilai-khboystuiMAMRaNnal i zi il e arakterel er

Granger nedensellilestiveetkit ep ki analarzaktyamda&léemakyt adeéer

Birinci bo°llagrind ot eki neadeki nkrealgean ° nc
car klaraa41 @ k ki n bkavdaemeal endirmeye yidr ver.i

a-ek ayré ayreée ele al énmecx, bu a-ékl ar a



a-éjeéenen alternatif ©°|l-¢m y°ntemleri, a -

Kkinci,bbh¢ oghea- eki kukemsl er - evede el e a
i ki zlarah-iglotezinin kaamsahyear - e&le&K €&, hi pot e:
yakl akeml ar ell@kahesnamak i iktijezreanyigapladle meélk, r
-al ekxkmal ari & tHdrejoit mizle y°nel i k Gglenkkseh kK € ml a

Keynesyei ak | aeé Ri cardocu Denkli k Hipotezi a-

- ¢nc¢  b19Rig20tld > nemT odki yedD dkiokiuaa- €]

i i Kki n anypapré |lkBré-kabl8tkegmmad 8 ¢ T k¢ ¢ le iGakd l€edg B¢ tvee
car.i a-€éjén son dmeem da hzlgnecskalpmmadirik al én
y ° ntveenr,i seti ve téKi wikenmbrageindameil apsti

Granger nedensellik tesetki 1 tepki analizleriger - ek | ekt i aylilemk kv er .

kull an&l arak@dkt ezi vtee stte seadislomirkas éyerel de e
veril mi ktir.

Sou- b°l ¢ mianldeek masmeén bul gul arée -er-eve
bir °zet maédriagktdnadek srunud a - raikrelareyer i | i Kk
veril mi ktir.
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1. KAVRAMSAL C¢ERCEVE

1.1B¢t -e A-ékl ar e

Merkantilist ekolile dev Il et i n ekonomi ye mpid ahal e

°nem kashé@ameka ¢z enl eynaepléehrinans bunun i -in de h
ger-eklektiril mesini gerektirmiktir. Bu
yandan gel ir el de eder ek yapacagiej em¢dall
yandan hangi alanlara e ke ki | de m¢ da&malag e | By léenma ogd]

d¢zenl emel erinii Ktyismp ma g € goDbeBl&tm ar.afE&)hdan
yapéls@dacezakkiokhuissadi edekalnammed vakdme rhizmetlerini

yerine getirmek¢ z er e g el e clejve giderlerin wdsal bir beigede

g ° silnesizorudul uj u d o(Ergnay 1902 s. 1565° z konusu yasal
Franséz maliyecilerder|l Edgar bAIK I id@diemm tie
yapaageajl ér vV e htzhminea ma | ar Ee g e n, gelirl eri
harcamal arén yapkanummagerafiPDaehetv oBrgkh - esi 0

tanémnmkgemj en, 1999, s. 3)

Ekonomi k, sosyaln mgyepkveénemiyabul anad
gider |l eri ve kamu gelirlerinin °nceden p
bakéméndan ¢(zerinde titizlikle durul maseée
kuramsao | ar ak hem de uygul aemknakiaykhsesémdhkye:
°nemli ,Yerlioatkade devlietin ye¢gklendi i fon

bir nimaekti@Adltdaoy@an, 2002, s. 307)



B¢e¢t-enin zaman i -er i si redeblarak ekpeomik K i mi
gel i K mmdedsesvrlieectii n ek on «nmiedid heid ep @ ke hivigiek g
sonucuna .v®&8muélgmduitkédre dojrul tusunda devl e
de nispiy © ndbesny ¢ m¢ kKt ¢ artanbgneakaml ar étodumun aj me n
b¢t-eden beklentilerini, taleplerini bir
Zirab¢t -ede har danmka@@eyepméay & ay nwekd yarr a ksl éanr ér
daha fazl a harcama yapmayé sajl ayacak
ekonomi biliminint e me | konusfked &lzawemt@krsareliihkk iysai-
bur ada da kendi sini g°®stermektedir. Bur
(gelirleri) il e s¢grekli artan t@Opdemmsal
1999, s. 2)Gel i rl erl e giderl eri denkl|l ektir me
sorunu, heni mosgalkug onmuav loeltdunj udegi kbar kde
sorundur( Feyzi oj | u.,Busb@iddhresuc @) ol arak i se b,
ortayack.tB&k me a-ékl ar e, °czelli kle 19700I
Iti baren ekonomi k g¢e¢ndemion en °neml i K
a-ékl aréneén géneéemgz ekonomi | g ekonomikn ° ner
dengeni n, b¢e¢yeme ve geli kmenin sagn anmas

biiol maséndan kaynakl anmaktadeéer .

1.1.1. Kkt i sadi Yakl akéml ar

B¢t -e ,a-ié-kldaemegenin sajl anmasé 1 -in ©°n
ekonomilerin oBDekaynbgéwnlead mda&kdrar éna dair
bu -er-evedeki tartékmal ar dakgpdaselel i ] i

a-éklarené a-éeklamayaiy®emel isk,r@lanblR+4 g mi e



b¢t - e a- efkdrakrléaya KHdtmiliesiaed i al énarak b¢gt-e a-

politikasé -er-evesinde ekonomiye etkil el
1111, Kl asi k Yakl akém

¥nce¢ghe] Adam Smit h, Thomas RanBM3gy t hus,
John S. Mill gibii k't i sat - élasikYakiek &ma pg Skgremifiig © r ¢ N me z
eld mari fet.i il e kendilijJinden dengeye g

ol maksézéen ekonomide tamifiSasyi Wdpaenserdijil a

ol duj,ekioniomi deki dengesi zIl i klevetteg; ¢cHevlk
ekonomiye m¢dahalesinin i- ve dék g¢venl
ve hizmetler ile ejitim, sajl eklegé mer lyar
ol maseéene,; ol ajan d°nemlerde bumomye déKkEeén

m¢dahal e et memesi gern&letni, ] verkeskinga2007u31 ma k t a

37).

Devl et faal i yet,(|deevilnegtn gsiédneérrileér i mli ma sd

sonucunu dojur gkbas ekl cdeDoll gty EB Ety-l aas | hem

de denk ol mal edeéer . B¢t -e a-éklaré hem ma
enfl asyon, i kKsizlik gibi ekonomi k istikr
( At a- , 2MkOk6a,t s-.ekéeyn bir dijer nokta i se,

kadar b¢t-e fazlaséna da karké ol mal ar éd-
ger eken kaynakl arén at él kal maséna nede

durgunl uj a Yy é&kd,20/mMmad&@0)ader

]Literat¢rde fAMahre-1er Kanunuo ol arak da biline
gor¢keéene sahiptir ve elchhmaecdileeare galismaiymakfmd e n
Yak!| ak é modanak Kaleul edilenékiedfiNadar oj | u, 1992, s. 85)



1.1.1.2. Neoi Kl asi k Yakl akém

¥nce¢gl ¢ éng Leon Walras, Kar | Menger,
Edgewort h, Vil fredo Pareto, A rNedklasik C. Pi

Yak!| avkaerns ayeml aeeneé (wreBirincn e i Kut mmk i st i hda

b¢gten dePnemler i -in ge-erlidir. Kkinci si
ol arak i se, bireysel tasarrufl ar, car.i t
ortaya- € k ma KBerahgigr, 189). Bu v a r saal ytéemnl daar; ekonomin
dengede ol duj unu, bireyl erin t¢ecketi mler
ol duj unu vV e uzun d°nemde tam i sti hdam
savunmaktadeéer . Devl et m¢daghkal ekbhbojmi dekk
vV e cretim gibi g°stergel erdeki i stikrat

i ddi aslkairak éda- é k makt a&NdoKlasiklerDelv & ¢ & s ébyilta-,esi r
kal emi ol an har camal ar vasét asekyalrak € ek o
- ek ma k(ttaad éérk k a n ¢tavdaByg¢t-201a0,6kbsar élnkén f
bor-1lanma yolu tercih edilirse, bu bor -1

daha b¢ye¢k bir y¢k olukturacajénée ifade

NeoKlasikYa k | a kK € m, b &g e -eiveés- cerkebkhlma k é ¢ zer e
bakl ék altenda incelemektedir. Yakl akéem,
bul ur ken, s¢rekl b¢et - e a-eklareneén s e
ekonomide dengesizliklere ,ech ol acaj éné ( ikad,i2007, s.t4inekt ed
42). Bu durumdabor - | anma zorunl u hal e gekumi Ks e,

vadelibor -l anma tercih edil melidir.



1.113. Keynesyen Yakl akem

Keynesyen iktisat-el ar, dekewydemraeei n da
olamayd i | er ejeiksii K veya akeéereé istihdam s°z
ul akabil ecej] i Neoklasizy Ummu K h Keynesgengner ¢ Ke g°r e
pi yasa ekonomi sinin kendi |l i] i ndnmeesni ekono
bekl emek m¢ mkTganr addsjeizl dmal.i ye politikaseé
m¢dahal eci mal i ye pol iBtui kyaaskél;ndexlakeasur gnterket e
har camal ar eéneé v ee kwerogni lyesr i m¢kdualhlatpkanreatkme k
tal ebi wet erélkiaAthgp2a ¢ i 2Di0j6er sbi r9)deyi K1l e,
bir ara- olarak kullanmak suretiylie, yan
yonl endKEBehtcKeyesyen Yak | &kdéenv| et i n il katriesnaad i
ul akabil mesi i -in kamu harcamal aréneén Kk
sakéncal é ol madéejéené °ne s¢rmekKtor. Ka mu

dojan farkén bor-lanmkOponlemynlas ek ap &t alema

vergigibibh r ol aj an agalki kutl Jrag@méd maya bakl anmeét

Keynesyéeéen tgélbegtxkieml erin bugeée¢nkeg gelirl
ol arak ifade edilir. Buna bajl é ol ar ak,

her hangi bir ar t étmleuneetkdeyeaektid I¥&ig o meinar &M 917

153) Bireyler car i gelirl erini t ¢ket me
her hangi bir d¢ K¢ K, topl amKambeliar € amel &
artarsa, harcabai | i r gel ir de bDhomlaa ybdasjd yeleagd ae lalk a

Y yzell deflasyenjst 1929 B ¢ y ¢B n a hdamésonra benimsenen Keynesyen iktisat

politikay@uleamreayd kbakl ayan ¢l ke Bakkan Roosvelt i



nomi nal t kKltehi namti enrarha ttad ledt inm ave myaé e |

artmaseéna n¢gdeand éxlkmank t¢aadeedrar, 2010, s. 10
Keynesyeni kt i slaeameé!| ®@ror -1 anmal ar énén ol ums
al mamekltasadi ve topl umsal alanda devl et

dojuracanf¢ sgPvwkmakdar de 23.Bady a ksl. agkgebnea,

bt -e a-éekl ar é, ekonomi deki kekabi bméehkht gc
Bu durum i se mal i ye politikaseé ara-1ar
d°nemlerinde uygulanmasé gerekt($tgwarh e i na
1980, s. 104)

1.1.14. Parasalc Fakl akém

Milton Friedman Keynesyen 4 k | @k éknRaragaéra k | @k éeptama
-ékarmpar avgR Ir g& ¢ n kK ur u cPuasrua syalkd én g f&uma
ekonomj her Zaman kteannd i 1 $ § i nd adengeddy zeelyui n d e
dengeye uyudmlvud elti -bi¢nd ee sAncakbesnt k- eo lamaél] ééd éorl .
durumunda, pt - e a- ékl arénén ekonomi deki et ki s

d ejmekiedrve bu nedenJbegtere @hRhi@kd aas &l finans

( k edy 2007, s. 50)

Par a¥Yakl Icég & mverglerma ksi mum faydayé sajl ay
kamusal i htiya-1arén sada&hmi talparadbs dImelsd yna
bozmayacak bi - i nRleer a kya k ¢ & wediexin &e¢ kamu

harcamal ar€en&ln Keakntu® r arasénda en etkin
d¢zeyde ol maseéne i stemektedir. Bu S¢re-

enfl asyon oranéné dengel eyercadallddigEeegmde



~

savunanlar ¢retim ve dijer makroekonomi k deji

bir politi ka( Parearsmeezk, t-388J9% X3 ,ers.. 337

Par asfalkk¢@abgm- e a- ékl andamerkez Bainkars £ma n
kaynakl ar éneéen kull anél maséna karkeder.
ekonomide uzun @fnhleamsgoni st baskeéel ar ortaya
bor - | yloylad i nans mana, ¢k ¢k akkakm@ud ékesi mi ni n |
finanseé mek i -indéobufahmbdbdé& anl aréné arttér e
yat érém harcamal ar eénékayrzalk Imars@&m a® neld esne k
kesimine aktarél maseé ise ekonoMiade veri:r
2007, s. 5852). Bu s av Friedman tafdakBEamh@aminebkt al
(crowdingout effect) t a ma ml| a y(éActéas-&,d € B 0. OABcak Par a slaf )c €
Yakl akém,k¢e¢met !l erion ekonomi k dengel er i |
deji ktirmemek 1i-in genikletici bir para
enfl asyoni st etkilere neden ol acajéné id
Thomas Sargent ve Naia | | afiHo&é nOl Ma y a éritnhetké® (Some

Unpl easant Monet ar i stlarlAmrd & hdeeedtzi ecit)e ,ib abkil réikn

(]

a-¢ejeén s¢rekl i ol ar ak bor -1 a finanse
monet i zasy o olaak enflasyonaanen odna § a | (Ekdear, 2007, s.

51-52).

*Artan kamu harcamal aré sonrasé artan faiz oranl
durumu dékl ama et ki si olarak tanéemlanmaktadeér.
®Daha det ayl éSatgéent §.iJ., & allace, Nb (£981). Some Unpleasant Monetarist
Arithmetic. Federal Reserve Bank of Minneapolis Economic Research Papers Quarterly Review 531.
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1.1.15 Arz Y°nl ¢ Kktisat Yakl akémé

19 70yel | gara stagasyoh durumu, Keynedn fikirlerinin
sorgul anmmée@iatr ypwad -aék asoarunsut 8 gimealey Krynes:
i ktisat politikal areée bakareéesez ol muk, h
°ng°reimBmi aur um yeni bir teorinin, Arz Y:

sebep ol muktur.

Ar z Y ankl | é& kekomominin temelindeki sorunun &fd talep
yetersizIlif]i dej il , i rmeda ki tmBdyéery @ k @ ;e é mag i
ar z, t al ebe g9, rbenunysentica olaradk da hkena ¢énflaayknt hem de
i Ksi znloinki deek oay né& a rAktan 2900° 1 eneik mie dk éls et | ay
etken de vergi yekeéenegn ajeéer ol maseder .
czerindeki bapkamkat Kk adBaux @y carettarci ve t
olumlu etki yapamk ekonomnin canla€ma s € n ér. Bsl asgblee devletin
m¢ dahal etcaidlainf i kalrdér el mal éE] egarevemgiardrtr a
artereaersam veya ayne seviyede kalan bgt
ol an veragi gelirl erinden mahrum kal é@énaca
ki mse -ok ajestemegecékeimek Y¢igksek vergi
ver gi yrg,ddg,ace?aﬂdteéér.vergiK(;ro(;rIa(;rrIsaer,é ngek el | ef
y ¢ ké de azal acaj éndkah inanl lairmeae viewgid,

dg nmeyecektir.

'Stagflasyon kavr ame, Kngilizcede durgunl uk anl a
gel en dAiavrlamliaom&nékn birl exktiril mesi il e her i ki
kull anél mék ve dilimize de stagflasyon ol arak yer
8Arz Yanlée Kktisato6é savunanlar bu g°r¢kleriyle e
Keklfionrdne¢g | e edil en SAY y.asaséné kabul et mektedir]l
°Soz konusu il i kki fiLaflfefrf efvrarjggiiiosyi¢lke, nad-eé&kk | aanm mad ke
bir seviyeden sonra vergi gelirleridi¢, K ¢ 1 d ¢] ¢n¢ belirten bir ejriyli i f

11



Arz yanl e bk taiessktl -aé learikdmel Burdégk 8 mé nydaaknl
ver gi odakl eder;bsBueydkhkBkemang®aeami roi
Zira vergilerin arttérélmaseée yolu il e a
bekl enen sonu- I( &rea, 2008 5.n5¢)y e @®lkd jomasngey | a e
devl et m¢ dahalkeamu alzaarl ct 28rhartad rééd ek és ét | anm:

m¢mke¢en ol dujunca degkéek degzeyde tutul mal éq

1.116. Kamu Terci hi ve Anayasal Kktisat

Kinci Danyda nSawa r a Kamo Teagiahi- e kaor i si 6n
piyasa ekonomisinde her birey nasél ken
sistemde de ayneée Kekilde politik akt©°or]l
Dol ayéséeyla politikaceéelar daakedadeansgerl

girerler( k &dy 2007, s. 54)

Kamu Terci hi Teorisi, 197061 i ®gael | ar d
temel | ermankit dadi@rk t Blu ¢ h adhraayyas aglékonokik ves a t
politik birimlerin tercihleri4uumsaeve f aali
anayasal kurall ar be¢t éenegneén i K| €Akt K °©ze
Aktan, 1997,s.35) Bu yaklhglkoamaetgl®arei n keavangi har ce
konusundaki kararl ar é Ka mu Terci hi Te
belirl emndecdijeitndear camal ar énén kanuwel arl a

belirlenmesi gerekirAy r bga - e a-ékl aréné kapatmak i -

YAnayasaK k t Yaskaltak @émé, ©°nEigdpmppOdénMybhpoB]j & Arz Yanl é
da beni maO&B®Mi wteil redishiz¥ did el kazanandaames gBugkagn
savunucul ar Anayasalkks @ scha degr®.r ¢ k¢, asdl éynakal ayenr ol inra mk
kar kén, kendi ni Anayasa ve siyas®bol bhiyBraymsasha yakl
Kktisat g°r¢ke¢e yerine, Anayasal Politik Kktisat ¢

12



se-meniln tepkisi ne nedeniyleka-racajvéeergxrn 4 wg p O
k € snabilmektedirBu - er aeagdsesal ara devletin harc
belirleyenh ¢ k ¢ ml er k oy mak g ehr¢ekkei mlygularbee anicad t de
bireyin fayda maksimizyonus aj | anwveapol i ri kacél ar én i ST e

ge- i I(&ktar 2000y

Anayasal Kktisat-e¢el ar b Jto-l ea y,dbst k-lleia] i n
denkl iJini ekoaomiyempala hmlasigar i du¢) zmeaysdée tteutc
edilmelidir( kned., 2007,s.54)Dev | et m¢dahal esi ni sert bi
y akl,aikletm s adi - dercih eddieneyip e uygyaen&da nadiren yer

bul muktur .
1.1.17. Ri cardocu VYakl akeém

David Ricardg b ¢t - e a-éeékl aréewenm giflimmer s rham &n
bor-lanma tercihinin ekonomide ger-ek fa
bir deeirgl e,ve bor slbanmanéedopaym@ampkhadé
Ricardodnun bu g°r¢k¢ daha sonra aRobert
yor uml anmeé Kkt &RicardodB uDenldile Hipgtezd™ olarak da bilinir.

Hipotezint e me |l v @&k walkielnhhacdi-rr 2006, s. 223)

9 Bireyl erin davranékl|l aré rasyonel dir,
T Cari d°nemdeélair éedegledt eedred ©deni r,

1 Fiyatlar genel seviyesive o mi n a | faiz oranlaré sabit

“"Ricardo ve Barr odnuiRicagdecu iDerklik Hmp &t eofRicknaikdiea r & ,
Equivalence Hypthesis)bi r eyl erin i ktisadi kararl aréndaki en
gelir hipotezidrrDaha det ay | ®arrb(l98%vieBarrc(i9m) b k z .

13



Teoriye g°°re; bireylerin i ktisadi kar

en °neml i g°®stergenin k amu har camal ar
fi nans mangnréenc edk e °odeams i 3 avoulndudjma kt adéer .
harcamal arénén vergiler yerine bor-I anma
kararl arénée etkil emeyece].i ve bu i ki fin
gor hboki.Mdgen veya gel ecemakbbréekamaplham ©
buge¢nkyg dejerine eKit gel irl er,lkamu®°®denm
harcamal arée d¢zeyi ve ver gi¢gtdeéek éa-@Eqléi rnlee
buge¢negn vergilerindeki bir azal ma, gel ec
ayné miktardaki bir a(@Barrg k98 sa39pf éndan den

Vergil erdeki deji ki klik sonucunda ol u
i -in yapélan bor-1l anmanén, gel ecek d°ner
oranl arénén arteéeréel masé gerekmektedir. Y;
artékkegl an®agletr @érb.ivrerdye yiiknlde ,r i mi sonucu
a-eje k amu bor-lanmaséyla finanse edil:@
zamanl amaséné car.i d°nemden g®loe¢aglksdyha
gel ecek d°ngmlerdeki°demeebi | mesi I -1 n IS
arter mak getretkimekt2®ds, s. 67)

1118 Kal ecki Yakl akéme

Kalecki Ya k | adxa& mgl§ ¢ tea -eé klbbiam é ek talep yarat
ol arak kull anékmpktaldest BRberORI Ni n sg¢r e
gécC ¢ ol uktur an vilee baiemrumagme ksaHliepl er i a

mekani zmaktaé]ané alfadekenommkkedigre- Yanrl ¢
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emejin geliri ol an ¢ crk@tllaerrad edno jsreur. frkaayyenmai
K@ | ar i se ekonomi de vy a&m®iAncak adrneaye sahigleriat € | m
sistemin indebel od&@hgasgat én alGhaaangaha ¢ n ¢ n
f azl elde emek isterleK@ | ar én yetersi zI| ijseakamiu t el af
a-éej et eghaekeg s¢lddBurgd mger - ekl ektirmenin y C
ekonomi de dék d¢nyanén s°z konusu ekonon

etmekyadab ¢ ta--ee k|l ar éna( Wakw-u,r m#ka&r s. 41
1.1.2. Alternatif T a nlarm

B¢t -e ;gedlel abér i fade ile be¢gt-e gider
anl aména ,gakdt beirbmekegdrekir kb u t BbBnémok bi |l exkeni
beraktéj] é iFaiimr Yhet,eraeamadldarseéy on gi bi baze
dej i kKkem{¢ thiceyrg kd®merei mde oetaloii | mekt edi r . EJ
gibi etkiler ortaya konulmak isteniyorsha ha k & ps aldhab i -l loeskte-nel i

a-€ej e ma n\y aprexmektedir
1121 Gel eneksel A-¢€&k

Gel eneksel a-éeék; bor-lardaki dejikmel
gelirl eri ile kamu giderl eri (Blejeageendak:i
Cheasty, 1991,s.165e | eneksel a-ék tamamen nakit [
Kesimi NetBor - | anma Gereji o kKeklI i nplkamudkesmg K me Kk t
net bor -1 anmlag¢ tg-eelegrii,n dgeenrkek | i I i J i ni vur

°l -¢m y°neti mi nden odlaahkamkgelsi éotalala geglet € d € r

2Kal ecki Kbpialistdrimmy & aft k| ar 6 e Qlwbeedredr. | ar o
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tahvillerinin satékéneée i-ine alBepea&k tipi

Cheasty, 1999,s. 1413 e |l ene kkswe | K dalei€llg e e edi |l ebi | i r:

N o Har c a-al ar | er
Al AT AEQdehg o-a———
Fi nans man

Bu f de payl ile paydd a yer al acak deji kKker
gerekmektedir. Pay il e paydayeékanupoecu an i ki
kriteridir. ;bBu-&ratéejéngeekileyen ve yg¢

deji kme meydanamadeatri rpmaeyyae;n yhéakrecnal ¢ 1 ¢kl er i

veya negatif finansmanse - i z gi ni n maalktt éa¥deenr eyjkaane-| faiz
°demel er i paya, anapar ak toalBekmenl cemii k ias-eé dpaar
kal eml er , tal ebin u g aterraekteda Baiz ngdliderinfleir k | €

artékeéen topl afma kaatl edon apearka [%eddamal eri ni n
i -in toplam talep ¢zerinde herhangi bir
il e -1 zgi alteéene ayclriathié ki aBsuén &€ ;i kleg kegemetr,s
sadece finandmpmalanyaecéegbhi ti kaseé amacen
bor - Inekieibi Bunl ar én ger. °denmesi s®z kor

¢ St késma yazeéel mal édeéer . ¢Ceinkegz gBamk & e dm

kaynaklanan gelirdi¢ ¥ n g¢eKri r manoj |l u, 1996, s. 35)

Gel eneksel a-ékta faiz °demel eri de b
ge-mi kK yeéllarda olukan b¢t-e a-éklaréeneéen
birlikte, enflasyond n ° ne ml i derecede etkilendijinc
anal i z| abileektegio! Awpr éc a, car.i d°nemdeki et
Kokl arén etkisini i -erdijinden; <cari d° n

( k ®dy 2007, s. 2)
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Gel ekme ol an ¢l kel erde, gel eneksel a -

sisteminin ol mamase Wka&r Kl kaexhke@ammeanesiy a p ma

nedeni vyl e el ektiril mektedir. Ayr éca, ma
y°neli k olarak,yegereneksall masepdan dol a
gelikt(¢taleakkanrc¢avdar, 2010, s. 4)

1.1.2.2. Birincil ( Fai zA-Deek &)

Lit edreadik[pé kAé ®k | arak da i fade edil en bi

a-¢ejeén ekonomi k i stikrareén sajl anmasénd

i ktisat-¢€el ar Hrhegtaf éndéemjea st bri it adedHA7,; r

s. 10)

Kamu har camal ar @,ni kamwr dd rzaggerekenelr me s i
har camal ar (birincil har cama) i 4 leé ndaanh a
bor-1larén faizlerinden (i kincil har cama
ol duju hal de, faiz harcamabadaasmarféaceédedi
devredil mi«k bir y &ské y ikiiect grupi hjarcamalge kdamu . Dol

otoritelerinindekaorlamwa yyaent khiasric adn@hlialridné r .

Kkte bu ayremdan hareketl e; topl anm
har camal alt maga s®@&m@lc @n ahneirinell- £ éak nAfBaz | as ér

fBirincil Fazlao déBamat -i, v20&Wu, kekid2)e forme¢gle e

BirincilIB¢d-iagkad -zéjhaar camal ar é

B¢t-e a-éeklarénéen serdigirrgl edi émr bifin

b¢gt-enin hgkegmetin kontr (©¥ndeedd brimaencog jliu
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1996,s.38)Ul usl ar ar as €

ekonomi k g°sterge
ol dugjeu i Kk mekt e
1991, s.

Cheasty, 1655)

b¢yeéemenion

nitelj i ndedi r .

T¢e¢rkiye i -in Pr

Y°netim B¢t - e

Har camalr&keaéadan

Tablo 1.

Ayr éc a,

sajl anmaseé

Gel irl eri i

Program Tanéml é

Para Fonu (1 MF)

ol adak &kabul aednl spgr 0§

oylaayrmg € @ | Koaill d raddee |(Blegelk iea d € r

b u a-@ék

vV e i kti sat

ogram Tanéemleée Fai z

e

o bu katemlank U a 1d afdd e eblildhektedir

Fai z Dekeée Fazl a

Program

Tanémlée Faiz Deéekxke

001 COAT g 1A GEARIEA OF
"1 OeMl EOI AOE

001 COAT g TAQERARBIEA O}
&AEBHOAO0AAT Al AQ

- AOERBIEAOEDeM EOI Ad
vUAT T AhKDEEDIAAOE
&AEAT EOI AOE
- AOE AU EAYOCGA
9 AT E ARG AOIT AT A
+AT"OAT EAT ADIgA'@BI E C
$ AOD DA O'g Al EOE
+1 1T OTHAEHRREOCEOGARAOI
' AOEBAT A

24 Ah g 13IAOB h1 AOg
zd h OBEICE © D M@®AA OFE

T AOERBEADEEHOAOAAT /
2EQBOAAG
31 OUADAFDBBI ORT AO

90 ADa | ABIECAT OEAD,
+1 1 OTHAERRE OEOBA O
2" AOEAT A

Kaynak: T.C.

Bakbak®Orlakk 28d2i Ka mM¢; Btoe k a rYlo emjed i mi
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Gel eneksel b¢t-e a-éej]é flmdgtz- € de-mejlerol
izleniminid ojJ ur acalkkt ébi r Oy $ &-eedsei kuazmun bditnem b ¢
vemez.Fai z °demel erinin etkilerinden ar énd:é
birincil & €] a | g P ale, mal i ye politikal aréeneén e

g °r ¢ | (Babzi, 1993r s. 658)

Birincil a-éeék, genel ol arak kamu kesi
politikaséneén uzun d° m"emneeillmesssdrinde; r ¢ Imkkoin
tanémaktadeéer,paBal ipodi jtii k@eleend a d enjeiykdraalae r
olarakf ai z oranl arée da;,ple&efakmekéedirtt ek¥eherdj
dé¢kme y°n¢gnde ejilim g°steréikr.bobDej imieknt af

b¢yeéekl ¢ ¢ne bajl é olarak begt-e a-é]Jéné e
aréndeéer el méx, yalnézca maliye politikas:@
ul akeéel mak i steniyorsa ©birinci (Ekremvee] a ba

Siverekli, 2001)
1.1.23. Kkl eArsél

Kkl emsednfal-adskyondan ar éndéry éad-e2jké nfdaa nz
- ék arylalelda dlir Bu dur umda i Bl emeei |l aaék&k i
°demel erinin reel t o p(Egelim2002,0d. 34)Baakk k iaf abd er
i fadeyl e, beeinctial za?®dlkmell arei reidri Itiogp!| Kmd

o]l - ¢t ¢ akaj edaki KBéejerivd Ceastyf 1991,8.:1656) e di | e b i |

Kkl eAnsék Bi r i nrc iRleeA- &lai z ¥demel er i

Bliterat¢rde foperasyonel a-é6ko olarak da adl andEé
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Kkl emsel a- ek hesapl anma y°nt emi nde,
dejerl er eandji & kiatien aé¢nfl asyonun faiz ©°dem
tespit edi |l meye -al ékél maktadeéer. elMani i K

artéréceé bir unsur ol arak el e al maktadeéer .

(o]l
—y

Kkl emsel a- €] enerefklomsoym rku nmauwny a&rj eé j

d é Kk | mdanaranabilr Di | er bir deyi kle faiz ©°deme

gel ir ol mayeéep, sadece maktadp.aBuanddartei faiza Kk € n m
°demel eri, tekrar devlet tahvillerine ya
HOI bfukiiz ©°dermedlerk@smeée toplam talebi et k

ol duj umd @ms el a-€éjéen the sal éeayaik2W@apsd a di K

34).

Kkl emselt ¢an-¢enk hels-a¢gp | a n maenflagypnor emil ar § g &
sahipekonomi |l er i-in politika olukturma s¢g.|
duruml ar da; ¢l kede uygul anan mal i ye pol
et kil erini g°rmek m¢gmkegndegr . Enfl asyoni s
gel eneksel a e @lkekr?ik regreasénda ci ddi far kl a
cltegte] i |l denl far kl él ekl ar g°stermektedir.

¥te yandan i1 kKl emsel a-eék hesapl ama y°
bajl é& ol arak daima otomati k selb&abalk!| deijbia

arakteéermacél ar tatéeadaleadkhanetaxwxdar, | M@ko e
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1124, Yur tiYK+it Déke A-éek

B¢t-e aka&ja,¢eld ekonomide devlietin top
belirleyebil mekyufritndguwuet at ekl ar ol ar ak
a-,®glkl eneksel a-éjéen sadedamiyuwrntkkiatie @k am
bilan - osunu dojrudan et kil ey eiken karlte nuléekréi ad-i
b¢t-eninbiPldemeg 2 ndeki etkisini YgPstdeee

a- ek, b¢g¢t-enin sadece dék al eml éarato] r ud:

hesapl anmaktadeéer .

Yurt M- ikamékkesi minin yerel ekonomi
tespitet meye -at éxkk¥ahkepdn, dék °demel er ya ¢
gelirlerle finanse edilen yurt - i mal |l ara yapél an- ikaamuéjha

dojurur ve s°z kbnusuehgr tamhbeEbaik-aiy uled ta-nea
dengesi zIlijtophamt nak & &z @Blaeave @hedstg, 1999, ar t é

S. 143)

Bu «kekilde bir ayré&mamugkeish mesi mi P ze
oranla dék ©lemle daha fazla ticar:i il
be¢t - e a-¢eje geshergaséneml ayakatlawlal] & S

kal deéq kad 2007, s. 28)

“YBu a-ék te¢re, doviz gelirlerinin -ok ©°nemli bi
i hracat én ol ukturduju Suudi Arabi stan, Kuveyt,
kull anél abi |l ecek( kbethr2007,ls.22 m y°ntemi dir
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1.1.25. CariB¢tA-¢éé

Car i b ¢ to-pel aan éhjaér,c atmal ar dan yateéerém h
sermaye gelirlerim - € k a yoknlanhaesséa p Ve akandur kesiminin ulusal
tasa ruf a kat késéné {BlejermeGheastya1899; d. BB alkit jaere r
bir d eayiibr, It @ @ devletin cari gelirleri (normal gelinte ile cari
har camglyarté&neém deéekénda HKaldFgn)D¢aryas eBrdhakkai:
ulusl ararasé kurumlar car. b¢t-e a-€ejéna

dengesinin , gatkr &mer mascamal ar énén azal d

harcamal arén ar{k & 20/esn26)g°® st ergesi dir

1.126. Tam Ksti hdamiKBo;,ntj-oen kAt-¢rjeel A- ék

Ek onomi tam istihdam d¢zeyinde i ken o
b¢t-e a-éeéjée ol arTakn a &lta rmddéarmé Ibma k-tea dag-rée.j €,
deji kmel er ve ¢retimdekil act@édsdlardalmaala
politika kararl aréné yansétam d¢eaBlgemamel er
ve Cheasty, 1999, s. 143Zr k onomi k f aaliyet seviyesinde
czerinde bazeée et kil ejrl glls& elrii ri. mKek t cee jbeur |

tam i stiaff@mrdgmeeé ol ur .

Konj onkt ¢ reeklonao-neikk idsad gal anmal ara bajl
vV e bu dal gal anmal ar én be¢t - e a-¢eje czer
koymaktader .kormkjkomlotm ke ; bkarorhiin dorgualuk a k
d°neml nde k amu g &laimul elrar caznall arléenar t mak
geni Kl eme d°nemlerinde ise kamu gelirler

Bu dur umda, ekonomi ni n dauréguen | aurkt nda®knteam! ¢
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d°nemlerinde i se be¢t - e a-,éelktare azak Ima

konjonkt ¢rel dal gal a(nkmead 2007,e.29)°r e dej i K mel

1.1.3.B¢ t A-eé k | &Nedénfeg n

B¢t-e a-éklateant&kksmlaepicear ad@mé redan
eder ek devileelt g tn- ei kd -e&vki| ar e araséndaki i
-al e Kk m&R z a dkéoredenkerekonomik veya siyasi olabilmektedir.Di | e r
yandan, b¢t nedenlaaigé ki amérneéerl kel er vie gel i
y°ne¢ndelnakfadrid IGeekeéledbrr - er -deevvel e-ti zlnyetk- east
a- ekl ar é&n akommid\eyasiyasala a k t 2d d welr et yapésé ve

al anénén ,geyékl eemeetr eknorer@mino mi siolanake di J e

dobakl|l é kdejlitreinldeac ekt i r .

1131 Devl et Yapésée ve Faaliyet Al aneér

Sanayi devrimiyle kente ger-ekleken ¢
yat éreéemlarénén kamu taraféndan karkél ann
b¢t-elerdergnder yhkabeimimasperk.s e kampu mal |
l ¢ ks mal grubuna girmekte ve dolayeéeséyl a

art makWagndrébru g°r ¢Keén yani sosyal gel i kme

yerinin artteéejeate{ cdesp) t2ede&n s! k27 kti

Nevarkidev| etin artan kamu harcamal ar éyl

gelirleri, b¢t-emakt.aldleagickna i lsteibeapt - 61 ar
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kazandérdejeée fdé- gamaehmpriut endairod akrie;mble €

i ti baeleiydlaere g°re s¢rekli bir arteék ser

Devletin sosyal gel i kmel eriyle artan

bul unamadéjéndan bg¢t-e a-éeéklaré meydana

et mektedir. Dewll etriimdlelnasilkang®%jiti m, s a\v
yanén@a alkiacé g¢t meyen i Kl et mel erin k a:
kull anmamal aré bu i kyloelt med mBudtnararaaraegn eh 4

kar kel anmaké airgesm ém¢ tt eaned@&game w0, uXxa W8 ,mus . :

1.132. Kay@®Etk é EKkonomi

Kayét dékeée ekonomi, ¥zsoylu (1996) tar
ile ©°1-¢1 emeyen, resmi rakamlara yanseéma
da hi zmet ol arak s nuli anamfieaalla nyneétklteérri.n Al
i se bu; kayvybalngeye bajl ain-nearyiariakg eyra- ed a y
bel gel erl e ger-eklexktsat émn, ekownloent tke no | &
Plhgi | °teki ki kil erden (ortaklardan, al
t amamen yagidzal eknéesrneekn, kayetl é& (resmi) eko

i fade et mi ktir.

Ekonomi k faaliyet | evergiterdifraeyen veyadegsiké b ér

vergilerdirle n kesi ml erin varl é]Jé nedeniyle ol m

“ApPpe&ktVosemand tezi olarak da bilinir. Bu teze g°
harcamal aré artarken, siyasal i ktidarl ar artan |
oranlarénda y¢ksek miktarl ardadunumBar gertaellheakkia
toplum bu vergi yé¢kene al @ékmék ol dujundan, ver g
kamu harcamal aré da azaltél amaméxteéer . Bu nedenl e,
Kekl i yeri ner kiesklkilnde éy glasmallme g°stermik ol up bu
denil mi ktir.
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olmaktac.rVver gi gelirlerinin azal masé sebebiy
i -in bor -1 anma yol una gidil mesi, yéksel
azal maséna nedemi ol amagldi ber taraftam i st

y°nde et ki laenmaekstiandegarryto daAy rféaciaz or anl ar é,

mal i yetlerinin de y¢ksel mesine n@den ol e
2004, s. 13) Kay et dékér gkomnoerhii,r | er i yoluyl a

finangma n kaynakl ar @éneén azal maséna, k amu a
géevenl ik sisteminin bozul masxékonamidey o | a -

kaynakl anan b¢smak ia--iéef éak kepighlyeét Kera
ekonomiye y°nelDiokiayéatri kkléesyeerbi ddmg¢ 1 -1in

(G¢gmegk, 2008, s. 25)

Kaydkeée ekon eknorandane yyr¢ékistr i jgrakroelabmomik
dej i erik @hminig ¢ - | Wexumyegu |l anacak para ve maliy

politikalder dreletrlsiilzéereik mekt edi r.
1.133. Se-im Ekonomi si

Se-im d°nemlerinde he¢e¢kegmetl erion geni i
izlemeej i Il i mine girdi kIl eri il k ol arak Wil i
(1978) taraf éndan NiPolTietoir kasliSoe-nidme @ewnrdie
geti r i Rmidg evpldogca, 2007, s. 492)Politk s e-im -evr;i ml er |
iktidardakipol i ti kaceél ar én, se-imleri yeni den
i sti hdamé sar t tmé rsroanlr arsé&,n d¢ac aidsed e eyokiylbrraesl yeor ni |
ekonomiyi y°nl eodiar mé& | erai thaghkEemkle®hima kt a d ¢

150).
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Politikacél ar i kti dammacéegmkEn Bleehmehkt
d°nemlerinde sosyal transferl er malmail &, ye

s¢bvansiyonl ar e Vvieanduslaly eisetyil lasdeghnarad i h a

olarak art € refia | i nar(Demé @.i 2001, s. 165 e - | ranldéeémi nde g°r ¢
kamusal i sti hdam ve transferl erdeki ar t

etmektedirler.

1.134. Dijer Nedenl er

B¢t -e a-éekl gd &redare nmmlgdukkalyaed iel ék g°%ster

ve -ok -exitli ol abil mektedir. Téeém ol asé
m¢ mKk ¢ n ol madej eéndan, sékl ékl aalinde® yer, | en I
verildi kten sonra éeédahaedenliserk| 8l perkane

altéenda el e alénméxkteéer.

Konj onkt ¢ Elhomidey X r kkoennj o ndketj¢i rkatdd I & F e
a-eékl arénéneddnukmh mé&rktkesckd rme d° agetennd e m
creti miaidtee wamdkteeer gi | endi ri IneabkitladérgelArrt
oranl & verfuygtudrainfdeg iedevidtin rvergn lgelintednm de
art madgtdiémin a- eék v e r melkdedim Aksi dufumgan e ge-
dar al ma d°nemeirmgdd einsderi ardi &acaj kmdzaam-b gt -

ver me alraad&ld&kpber 2006, s. 144)

“Vergiler bu durumda fotomatik dengeleyicio ol ar
ekonominin korunmasé ve sg¢grder ¢l meesn, bdaé&kregnE ndajnl
etkiler yarat an, devlietin ©° I ol arak m¢gdahal es|

ze
i kleyen, iksizlik 6Agdojfaneg 2b0602uygul dmd) ardeéer
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Mali Disiplinsizlik: Kamu mal i yesinde kamu gelir
denge mevcublmazve kamu giderl eri gPehieméesinred&
durumda mali disiplindebahsedilemez B°yl e bir ekonomide ma
konusudur . Bu durum devl et b¢t-esi y°ng
di siplinsizli&lis°adai Kiopmluiswidrurol mMladeéej é& bir
leb¢gt-e gelirleri araséenda denge sajl ani
reformlar gerekebilir. Ancakb i r - o k ka hg mehtar camal ar énda
gidil mesine neden ol atceaarhezr.efBoryrnlar i ruydu
disiplinsizlik, b ¢t - e a-ékl areéene s¢rekl i hal e g ¢

artter(mxemdez.002, s. 49)

S¢bvansiSybrnbhasi yon, devlietin KkiKki vV e
hizmetk ek | i nde yapteéejée karkél ekséez yardeml a
desteklenen ¢reticiler ve teé¢keticiler, t
Bu yolla ©°nceden gelir de¢kekl ¢ ¢nden dol

yol uyzled td 4 en gaydsinde toplaagbibnekéemeé b ¢t - e gel i ri |
saj] | anab iVlTanezki t(@G98®Igr ;rbe; t - e a- ékl aréna nedenr
bakénda s¢bvansiKaomul arkt geslame k tteedkierb.b ¢ s | e
czerinegekikoameviol ¢ sonucunda ortaya -éekan
ticaret hadl erinin kot ¢l ekmesi dur umund e
arteklarén t¢keticilere yandgt €lemaamaéskel ai
ortaya -BkarAsalkétnaddaé s ¢bvansi yon ver il me
sajl anmasé ve sosyal -réekfaalkkdmasm®nygk ek |
yekeml ¢ ¢kt ¢gr . Dol ayéséyla s¢bvansiyonl a

zorunl ul uj u b ¢ tolabdmelktedig(Akl. Bgelie2002, s.28) d e n
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Savunma Har$awmamhnma € har camal ar é, hem
gel i kmekte olan ¢l keler 1 -i'm¢i¢vreatdhdi | mi r
altéenda ol duj konudl hareambla mdtlak ve Aigpil ar ak ©° ne ml
artecx g°stermektedir. Kaynakl ar én - ok k
unsuylalmgrcayel ayr é&l mBkt hdecamal ar i se kamu
b¢t-e a-éklaréené artéeran tern&ledq008 s.r | ar d:

69).

¥t e yaamvwuamma sharcamal arénén ¢l ke ekon:
y°neli k olarak Iliteratg¢grde g°r ¢k birli]
gel i kKt i r i KegnasyeiiZAm& e i iMKielyinteasriyani sm) ;yaklI| ak
savunmah ar camal amE&mi ni n ar z vV e tal ep tar af

b¢yeée meyi ol uml u y(Mintdwe Hieks, K984, e.niaRnt Aesdkierr i

Keynesyen z mo , bu al andaki arakKkter ma gel i Kt
getireceji teknolojikhdgerwiullil alney uzumns € ma Il a
d°nemceeg i mlili k artékénén ger-eklekxecejin
a-éseéendan i sergpveaenlisi¢ckrekuviejfle amaceéeyl
sayesindes i vi | i Kge¢cé kapsaméngleark-il eeji mt iinst d

sa]l ammelak f akt°r ¢ ¢ zereimmegdana gelireiané jui sloalu ll
edilmektedir (Luca, 2008, s. 17)Klasik ve NeoK| asi k i kti sadi y ak
savunma harcamal ar énéinndek othaolne pk  yb°;,nyl¢ggme p
hareketle negatif y°nl ¢ bir etKki meydana
harcamal aré sonucunda artan k amu har cam
takémacel ek ve dijer mal veé halztngental earlea cya

s¢ré¢l mektedir
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1.14.Fi nansman Y°ntemler.

Ka mu harcamal ar @&neén finansmanénda; a
bakvurul maseénén, bireylerin t¢gketim ve vy
Adam Smith ve David Ricardogibik t i sat - &l ar taraféendan u:
konu ol(May K996, rs. 1343) M¢ dahal eci devl et anl ay
hacim ol arak geni kKl eyen k amu hizmetl er
harcamal ar énén, kl asi k kamu gelirleri o |
finansmané sajl anamamaktadér. Dol ayéseéeyl
s a] | a madka d@Egeli, 2007, s. 122)Kamu bu i htilyeyola genel

sajl amaktadér . Bunl ar ;
1 Monetizasyon
1 K- bor -1 anma
T Dék bor -1 anma
1 Vergi celirlerininar t t ér €1 mas é
T ¥zell ektir me
altb ak |ékakndeim ha de¢laiyl ée béelre kal énacakt eér

1.1.4.1. Monetizasyonile Finansman

Monetizasyon ile finansmanMer k e z Kankalslear &ak é kK ul
emi syon h ac mi goluyla geerr t- te&krl &élkmasé Par a b as m:

yetkisi, neredeys¢e ¢ m ¢ |1 kel er de tMem &rede iBaa nkkame nlae s i
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bu kaynaktan faydal anmaseé da aVierkeg k bor
Bankaséneanr,achkHdkaijme ibloe -1 anchhav  k®f et I arbonmé
senetlerini ( DK B &)- )é k pi yas & APikia nean lsedymhiaas € i Kl et

fimonetiasyomo | ar ak adl| arkdedrr2@r, m@8Kt ader

Devletin Hegkecmrnaenl é kyanarak ger-ekl ek
yet ki sini, kimhgampameolpelt i st € potinkd&nl ane
kullanabilmektelir. Monet i zasyona bu kadar sebaplbriat b ak
i -indbhat ve heézlie- ub/agru-l ammtadok U mMme sear,0zy ona
ol ar ak go°r ¢l mes(iS°yenez.,al AR Bodré-r baskeéesé
d° nleemr de h¢k¢gmet | ckaol anwoansedyilzaa sggrofnluasyon ve
vergileme aracée ol arak g°rmekte ve bu yo
(ken H. ,. 20B0U3,y°sn.¢ y8ei rmoin-eth arasybhmeme ar
g ° ehimektedir Dev | et | erée id-uirnn mtheaeztiBzasyona b ack
ka-é&némanatzaAdeakrHa z i neni n Menrdkaenz kBasmak awsad e | |
kul |l ampraasaé,politikal ar énéKamuw finknsrmléinjdiarkii b
di siplininpasajly@mmaséni nin et kin bir K e
enfl asyoni st baské meydana geni eme fenseiml |
noktalardad é r Kul eaRheEemve y°nteker hez oBamlsas ®n &n
belirimi kt arda kesa Nadien e  ,AmRyoluplaaHazine tahvile s |
bonol arée satarak Hazi neye midoy arnyd é a rfti tnarmn

yapma k t @@dMBr 1999b)

Y Hekegmetion p a ryatkisi bsaasyaebsi il nndee e | d e fisengoda@ cokarpki gel i
adl andér.el maktader
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Moneti zasyonun bir zorunluluk Bkal i ne

zayefl ej én sonucu ol ar ak da karkéméza -

¢l kede, vergilerin yeterince topl anama
karkél amada kamu gelirl eri yetersiz kal:
ge-en gén akronikma & énenae dneen ol maktader . Ay n
¢l kel erde geli kmemi K sermaye piyasasé VE
finansmanda s°z konusu ol unca, bmoretizasyodek € k | ar ¢
alternatifo | ar ak ka&aAlymagdiktbatde&el erde belirl:i d°ne

d € kK k ay n denlometiz&syonwzzbrentu hale getirebilmekt¢di ecdy 2007,
Ss. 9192). Fak at son yeéel lmneketbanlk@a| sP@anbemi baj é ms

kazanmal aré il e or tsédyd neigkeabliKkmaya bakl adeé]

1142 K- Bor-lanma il e Finansman

En - ok bakvurwd matne mli eiralaamsdbeam- b a n ma , kK ar

kesiminin tahvil ve bono gibi ara-1I|larl a
bankal ar a, ki kilere, firamhvaraveebdnaoanm:t
sajlanabilir. Bu durumda kaynakl ar °zel

arze et ki |l(eknensebme-k, vedBdaikr@mime r .2004, s. 29)

Devl etin bor -1 anamnyaa ksOj réd bjaur éné | pi yfa:

y°nt emond!| anma k©j étl aré késa vadel. ol a
ol arak da dAtahvilo ihra-1laré ile ger-ek
ol mak ¢zere, °czel ve mal i kuruml a&Kr- i1 e
bor - |,aym&andas at én al ma gg¢ceéegnegn °zel kesim
el deji ktirmesidir. Keynesyen anl ayeéexkl a
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finanse edilmesio |l gu s u, enfl asyoni st baskeél ara v
sonrasénda olluk ab inleedceenk oslénkaédnétjed Gi m, R, t er

2008, s. 31)

He k¢ manti -erbor -1 anmaya hem enfl asyondan
sakénmaneén bir yloahraé mdjameark, bajkemr ma bor
Kekei ldul | anél ér sa bazé elimektedir Pevleteborcu ber atk
b¢t-e a-éekl arénérilaapgatnmabko ri-- iam gdagidfili aara n s |
ar t eekomomgdden daha fazla kaynak kullanmdya k | aek@onanin genel
dengesii boznmakkace rBor - | anmaneén s¢r ekl i hal e d°ng¢!
edil ebil mesi i -0 n devletin faiz or aneéné
S¢recin bir di Déexk | abraaingt audo d & ndkii kendini
g° st er miuketkieadan ffaiz oraldr € nedeni il e ©°zel kes
kull anél abil ecek fonlarén kamu (kkeeshi mi ne
2007, s.100)Bi r di j erSaelgeskntti rvie HoVkdshayaaR &ro@&sa lic é

Arit meti koi ne dayanmadikltkaedléear. eCed | améktdé]

finansmaneée i -ide bewnlfu eadséyenasygoss aratreak kerine

-ojunlukl a mal. bor-1lanma yoluna gidil me
Ki; ger -ekte beyl e bir seflasyo i psar ab apdkléil t
arttéermaBuo adarwn a gere, he¢ekemetin bor - y ¢
edi |l emeyecek kadar -0k artteheéekidaryi°kdeenrn
bozul madgéni yl e ser maye -eéekexke ger - ekl ex

kaybederek ehfa sy oni st baskeél arén artmaséna yol
°demel erini karkél ayabi |l mes| loofcum parasét y ol

finansmaneéna mevcut dur umd a bakl amazsa
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daha fazla para yaratmak zorand k al acak ve daha y¢ksek e

o | a c (@drtbésh ve Fischer1998 s. 593)

1143. Dék Bor-lanma il e Finansman

Devletler bor -1 anma ypiancilkod raara kv @ r-d ipk lyears
bor -1l anma ejil,iandanke e d entelkerelde rdékar édan
mecbur kal abil mekte ya da ldrek¥pelylhiskhl ar
¢l kel erde devl etiyaded é ¥k thormr -l ammayanbakvur

siyashem de ekonomi k «kKart (EkervaMegreir-e, bled 9 o,l es

Géemegk (2008)0d6e g°re i se:

iDék bor -1 anma, kredinin ¢l ke dékéndaki kayn
, sermaye piyasalaré ile uluslararase
er denGdlei ksmijd abntakbe ll@mmay a Kk mekt e ol an

de i sedadék fhaerl-ababnamameakd leuro.l an ¢ kel e
k kal kénma i -in ger e k-asarrufk aynakl ar én
engesininy er | ekanegat érém mall aré it hda€lkat @énén ger
bor-1lanmay.ad bakvurul ur

bo
de
¢l
e k
d

K-boammh ile¢g | keni n kull anabil ecej i kayn;
artteagmiBighmamaseénd kr ajomend anma, i - kaynak
getirir. Bayhakkar éi -destekl eyer ek kal k€
ul akmaseéena k Ot keé doaarl bélnladuenkulra.r € zaman ekor

kaynak, fskagtl at ai z ve anapara °demel eri y

kaynajén -ékmasé s°z konusu ol ur.

Keynesyémr gerbhorel ar-ékl arénémlbfi nans:
kamu geliri olarak al g él anknarskeara, décxk boal gar i
payl akél mamaktadeérdnéknl b st piyasalardeakeedibilitesi

yé¢éksek ol an ¢l keler i -in be¢gt-e a-éeéklareéen
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belirtimek t e d i r . Bu ol kel er ulusl ararasé po

ol arak yabanceée ¢l kel erden, yabancé bankal
D¢nya Bankaseé gi bi ulusl arar aseé mal i
sajl ayabil mekt edanmkasrée dgiMF, uW¢¢nsylaarBar asé
bor -1 anma czerindeki séke denetimleri v
s¢rece deéecx bor -i mlkeenhadmi gealemesieysde bt -

finansmanénda [@abiyl®inrtleinfi inpg dkeud gmeegxtrickFann d € r

vd.,, 2007, s. 7&9). Ay r,.@dccak pi yasal ardan el de edil er

sonra kendi ni finanse edebilecek yateére:
geldij i zaman °demechiBE®@emEiesecen@O PegrgiiaRdapn
borcun ©°denmesi sérasénda bor-lu ¢l ke 'y

birden borcuee saeravitsmak® lzogunmadeéer .

1.1.4.4. Vergi Gelirlerinin Ar rlema s é

B¢gt-e a-éeéjénéen gi drryi®lnme sargngsliderifin e | 1 k
arttereéel maséeé, ver gi déke kalan kesi mler:
oranl arénén artteéeréeldiebeel eei mkgelirgi kayn
bakeéndaergiel kaa mu a-éekl amacsedmna kbpatva@lr ul aca
tercinlerdendrAncak bu durumda bakl angé-ta ©°ng?
fazla arték sajlamak amacéyl a ®vidngiyakan

duy ul maletgiagelelern i art er,ndaanhéan °ynocleu ver gil em

813/2 2011 tari hfBazvee A6llalcla kslaayréélne Yeni den Yapél ande
Genel Sajl ek Sigortasé Kanunu WearRQirjnameB az & eK Drey
Yapél masé Hakkiglmddiar iKlaennunver gi bor-1laréna dair d
arttéerél maséna y°nel ik uygul amal ara °rnek g°ste
17/8/1999 ve 12/11/199%@rihlerindeiMa r mar a B° | ge s ve Civarénda Mey
A-t éeje Ekonomik Kayeéepl ar e Gi der me k Amacéyl a Ba
Kanunl arénda Deji ki kI id |Y¥apdélzmansl é& ntank k¥é&zred a KK aent u rk
hale getiimes de i |l ave vergi uygul amasé ol arak bu kapse

|
r
e
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ol mayan al anl arén ver gdamenatek gps aoméamd aal

Ver gi gelirlerini artteéermaneén dijer bi
ekonomi k kri z, sbhapan dtepr dmr gmlbar da ka
karkélamak i -in ek vergiler konur. B¢t - e
vergiler, vergileme il kelerineg |anyskadr éH.uy,
2006, s. 43)

Ne var ki,vergior anl pglesae&hnt i | mesi ekonomi k a-
et kil eri ortaya -ékabil mektedir. B¢t - e

saj |l ama yol we obarvwremadé e kijmiin$ iba nsaanv € b @
dojrul amakta, --okk ydkksek wer gi oranl ar €

azal makt ader.gi Kiygiklcerar t t € ké-maktaver ¢pi° y Vv ec en

kayeéet d é kb&; ynekieditcn o ¥t e yandan, ver gi or anl
creticilerin ¢ reti m v eelerigea heden eoimaktk ave¢ ar | a
t¢keticilerin tasarrufl arénén akéré verg

(Frankel, 2006, s. 655)

1.145. ¥zel l exktir me

B¢t - e a-éeékl arénén finansmaneée i -1in b
°©zel |l ek¥7 e Imdi®k8lie , sonrasé d°nemde bir-ok
kamunun czell ektirmeby¢tlaceé kélnl e 8 aentstmanénd
kul I anél meéykat¥&lked d lexrbigt menian- €] énén finans

kulanél masti,r frg ekldr&@mdddae léee g tairraif| mekt edi r

g°re, kamu kesi mi a-éjel acraak wdardgeir gel igr
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olukan dinamik bir ol gudur. Bu denkl iji

sat ékyolgymlerifazl a Ypélrlkak a-ék kapatéelabilir
a-eéjene gider mek i -in t emel ma | vV e hi z
bozukl|l uj maktavdy@rl s aat- e kmatkltiajdiérri kal deér

1.2CariA- ékl ar

¥zelli kle 1980061 i yéll aréen ardeéendan d
birlikte ©°dveened elra ydéesrnayyesaaktisat dilimil i & -edlat ¢r ¢ n
daha- ok tartékéel maya bakl anméxtéér . Ger ek

rejimlerinin f ar k1 él akmaya bakl|l amasé&, mesiggerehkay e h:
teknol oji k 1§6100k ake¢preatisledel &k me ol gusuyl a
sermaye harekel er i ndek i akega&laink m¢ lethe aolt ammas gl ke
krizler bu kavranl ar é daha - ok (Bakéomaya. 20hécx
Dol ay,eaeyl aa- ek kavraménén detayl é bir «ke
dair farkl é& i ktisadi yakl akeml admesi el e

gerekmektedir.

1.21.Taném

¥demel er Ybikeansosdeki en °nemli hesap
hes al& tyeir-lieki kl eri n mal ve hizmet piyas

i KI eml erGar yan xd tegm eerr| edkei nkgl eesriirin gelyr adyaa nc € ¢

Y“Ydemeler dengesi ya da bilan-osu bir ¢l kenin ma
ma | i i Kl eml erini g°steren rapordur. B iel adné-koa,r élyiar
yaptéjé ©°demeler araséndaki dengeyi ortaya koyar
dengesi zl ik, o ¢l kenin uluslararasé °deme g¢cend
-oju kez o ¢l kenin arhiuksl wae amabe Btabdan&némkghst e
(Seyidojlu,¥domal,ers.da8mB@Bedsi = Car i Hesap + Ser maye
Noksan
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cretimleri czerindeki hakl aréndaki artéx
czerinde benzer Kekil de sahip ol dukl ar e
t ané&ml gq0bstfeld Vei Rogoff, 1996)Da ha taare&maryil al eml er

dengesi®° de mel er bil an-osu kayétlaréndan el d
i hracakar kel ékséz transferl er dengesinin

ticaretinden kaynaklananet ihracata transit ticaret gelirleri, navlun, sigorta ve

t@macél ék gebiekiemamesi ni temin edici - e
edilmektedir. Hizmetled e ngesi nde i se ¢l kenin turizm
yatérém gelirlbari-lwd ukl Kkeomiummudak bajl e

° d e mievéya gelirlerid © hedilmektedir(Tiryaki, 2002, s. 1)Mal ve hizmetler,
gelirlervecart r ansf emlaknéalke aamlak ayleermlaelranak aj € d ak

(TCMB, 2011, s. 1419);

a) Mal ve Hizmetler:

. Dek Ticar &ur thealregieyseir:l exkiykr tkndad e k é r

yerl exki k kikiler arasénda ger -ekl e
i hracat ve ithalatéené i-ermektedir.
ii. Hizmetler DengesiTak @émac él ék, turi zana I nKa
hizmetl eri, finansal hizmetl er, d

hi zmetl er kal emlerinden ol ukmakt ad:
b) Gelirler:
. | cret ¥ d8un&klad reimd e, T¢rkiyedde - a

yabancél arén el de ettikleri ccretl
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verisi, TC.¢ al ékma ve Sosyal Gé¢venl i k Bal

izni verilen yabancé sayéesé esas al

il. Yat ér em Geliryur tBudékalagpmH raind an
y at €& daé mitleaedilen@lar i Ge |l i r Oy uolnadrea-kiy ap €1 an
doj r wdanre rnedediyey ur tn ad éa@ettarzsierlerik
AGi der 0 ol ar ak  kAayyddgecdaidlame ky &tdé r é m
dékénda gehialsleecxitlierit amvi | vV e bot
senetleri yatérceimipmarhéy glaitder e er ig)
bu kapsamdeRdge. Cumhuriyet Mer kez B
sahip ol dukl aré @GmenwnlkulzakayyaatrIleer ikr
dénkdéa i hr a- edi |l mi k menkul keymet
Hazine M¢stekarylugjtrmladwehéabaa-n keatl tair kelne r
keymetlere ilikkin gider Mevduat, bu k a

kredi ve ticari kredilere ait faiz gelir ve giderledie di j er gel i

bakl ejé ile bu kaleme ekl enmektedi:
c) Car i Transferler :(Karkeéel ékséz Transferl
| Ikelerarag hi bel er , yabance ve T¢grk el -l

i Kl eml er nedeni yl g urstanjdiché eaed il lae €i kgev atr & @
bedel I i askerl i k ifGen &€ld eHtgldnivenguudtradadl eakreé
yerl eki k éeémaranaawlf@amdan T¢grkiyeddeki bai
haval e ol arakLi gasédekiareel Ep ek al adée Jjyeapel

Sekt°rlero kalemlerinden olukmaktadeéer.
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Yurt i -inde yerlekiklerl e vyehitmetdé&Keénc
ticaretinin d°vizle yapéldéjé varsayeéemée
dengesini de g°stermektedir . ,bBi ngyork& ka a

déwer | ekt asardeh i1ithal edi p etamd daisjéi noil agn®

¢l ke yurt déekéna tasarruf i hra- ediyor d
yurt dékéndan tasarruf i hra- ediyor deme
s°z Kkonusu <car.i a-eék miktar e( Blijeed\er fazl

Kumcu, 2005, s. 251)

122.Kkti sadi Yakl akéemlar

Car i dengeyi model | emesyreeky 9 keéleirk Ywkl
Topl am Har camMund¥liisFK leark éergé , Mo d el i vV e D°n

Opti mi zasyon Y akdmalded mriadyer |Erharka kg adrée

1.221. Esnekl i kl er Yakl ak émé

Kinci D¢ ny 8 v &nkéén hemen dcGeowmalasaésnydanun et

i ncel emek anmmEseekliklaYadd |aisadecesticardieonu olan mal

piyasaséné incel emekt e, ekonomi deki di J e
et memektedir. Bu vyakl akém, bir ;mal epa d
kendi fiyaténeéen, i kame ve tamamlayécé ma

olarak & n éyam geleneksdl al ep teori si(Mmgojfw¥yanmaklt adg

2006, s. 34)

EsnekliklerYak | aeamé, i Kkl eml er dengesidmneikn b ak
ticaret dengesnem da k|l anmakta ol up, gereli ul us | e
belirleyen en temel a-éklayéceée dejikken

39



deval ¢gasyonun dék ticaret dengesi czeri
deval ¢haisryoinl keoanetdédengesini d¢zel tici e
ticaret dengesini yi | ekt i ri ci milmsbsanar ass®] ukmasat
MarshallL er ner Rowmijl edea . Arz esnekli klerini
altenda, buakéeywuwrhtt ait -Bipl esmmaée k! i J i i1 e i hr
esnekl i7Ji topl améneén l16e eKit veya 16d

(Seyidojl u-4181998, s. 417

Yapeéel an kampal ékmal até@éda ittahalpattswe kil hka
uzund° nemde fagké&sa d?deinmde deval gasyonun ¢
iyilektirmedi ] fakat uzun d°nemde ol u
Konmuktur . Deval gasyonun keé&sa ed°mae nydenksin di
ol ac,akatkésr késa d°nemde fiyatdieft&i shi miikf a
i hracat ve ithal at talep esneklikleri t

d° ne Marghall- LernerKok ul u sajl anamamhi&sade&P nebd |l

car.i i kKl eml er dengesinde ortaya -ékan bo
fiyatlara kendilerini ayarl amal arénén za
fiyatl arénén i hracat mal |l arénén fiyatl ar

etkisisemi kt ar etkisinin fiyat ,deki dincdertba
il yilektirme y°n¢gnde ol acakter. ¢cenke ek
uyum sajl amal ar é, i hracat ve ithal at t a

MarshaltLerner Ko k @inluu g e hale r getirmektedir. Bu zaman diliminde

®Bu kartlar ise ilk defa Abfr¢doMaysharlafenaan)f
i - i n Mar skhoakl (Mangdhall+LearmerCondition) olarak bilinmektedi¢(Rincon, 1999, s. 2)
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deval ¢asyonudengaersii i¢kzleerminedieskii eetekiadissii ndee nJ
(AyojveMuxt ¢r kl er, 2006, s. 37)

Esneklikler Ya k | a kgéeenté k me kt e ol an ¢l kel erde

tartéxkmal aré etkilemi«ktir. Bu¢srpeéhepelr dei
tartékmaobhkr éi,kt bsat - ¢ taraf éndan fesnek
pessi mi sm) omnakaveade ad ¢ lasrydbaruénl ¢ kenién deéxk

ne ©°1| - ¢ de i gorgulankatkitra@gbti el kenteekjtie ol an ¢ kel e
esnekl i klleraslk pa lR5&H-9p18680d e v al ¢ ads®ynoennhianrd e dé
ticaret ve cari i K| exnd reanlu éh.teistta pd N & mii Ki lveet
gel i kmekt e kiblgayrg, k¢ ldleevladexhet yy cralreent debnhgesin

(Edwards, 2001, s. 3)

EsnekliklerYak | ak éme - exki t | i yenl erdeen el ekt

°nemlyiakil aik @ smm@bBngeAnalizio , zeri ne Kkurul masédeér .

analizinde, nomi nal deviz kuru dejiktiijgi
deji kKkeabit ivhaalsdeyjéd makt adéer . Ancak bu v
-enlge -1 kK et ki si sonucu nominal dyuvritz ik-uir |
veyurt fidgat seviyelerini deji ktirmektedi
durumund a r e el d © v iinzo | knuar yuancdaak tdéerj.i KAy r éc a, uz
ve ul ugledrnar ads¢ezey!l er i dimi dej ii heacktti rv.e
etkileyerek cari i Kl d Alyofvemdehgekl ar, e2RD
37).

Yapésalceée gel enektEmklideeMakn adxteamies aar B 1 ¢
olarak,d ek tecamnei V K| emhierd z ¢dnedneg eysa zé s &Il eol

gel i kmekte ol anollnkddleaarréam abmeidyégmee] ené i f
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Dol ayésewylapéeslah ettéd rair ai l°eml,er ve dék tic
gidermek urunavé8wliam&l aréna bakvur mak ye

yoluyl a sanayi | e(Edwards,i200d,s.3)t ekl emel i di r

Ay r ésnekliklerfFa k| akémé deval ¢asyonun gelir
Deval ¢iladupwocha ¢l kenin i hracaténé tekvik ec
beraber ithalaté da caydér,gneeeéeRrRi dehaiul
mal | ar én yurt i -inde creti mi tekvi k ed

meydana gel ent éarye@mwi diesne airtthtaélramakti a ve

ol umsuz vy°©°ndeMaehiug, L95% sn25K)t ed i r

1.2.2.2. Toplam HarcamaY a k| a kK € mé

Esnekliklerya k| akemeni bitr phlhaeéebénpdleivtail k as §
sonucu dejerindeki gereld] azal manén i hra
Toplam Harcamygn¥&aplohk & m&anén g(eBakbodtakti,s
2010,s.19)De v al ¢ acsayroin uidkelngralser ¢ zeri ndeki gel i
il k araktérma Arnol d C. Harberggap(é&apéeo)
-al exkdadal ¢ ayswrotnda iveyiur tnddé kgr et i | en mal | &
fiyatl aréenée dej i kt i rfiyed sthkismie caftaa-]¢ ke roi | nadreakki
et ki si ni bir model (Akt. ©bsHelv1884,is.i)d e g°ster mi |

Toplam Harcama’ a k | @én&&griércea r | i Kl emler dengesi
i -ighkeyda ngretim d¢gzeyiyuat toplar ileicamalér é y a

azalteéel mal edeéer . Eksi k i sti hdamdaki bir €

artéexk exkli k edebilir. Ancak, bYywlesii - bi

zé& yazarl ar ca f-&bsoyptioa apyoach) oldeks s et me
adeéer
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har camal aréen ¢r etgi°mekeakit amrstéé kgisgtdndaskdald n d alna m

bir ekonomi de i se sretimin daha fazl a
arttéerabil,yjment oiplt akn Walkrweamal arée azalt mak
para veya mali yeupbHair-dikmasléaryml ubyd sk e a
gereklidir. Toplam talebin azalteél maséneée

kazanél an fyiuy aftiiyaatdmtrajgetenelr edabeyi ni kon

sajl ayacak Kekilde y¢kselmesiyle gideri|
pol i tni kama+léanan et kil ere ul akabi |l mesi |
politikalareée gibi harcama késeéecé politi
i fadeyle tam istihdamda faaliyet g°stere

kaynakl!| ar aksélrmelséd érer Deval jasyon sonr as
deji ki laltiklaly@aik] ar én i hracat seku?t¢ne it
harcamal arén ithal kaptléreldmas érEarybky, o Ilmaad i
2002, s4).

Toplam HarcamageVYakl aeam@yakl ax@& méhekti

gelir ve harcamal aré etkileyerek cari I K
anal i zi i | edé&sré.n éBiliktapfdliew @1 mdespEi kmel eri ne
car i i Kl eml er dengesizIlijine nededa ol abi

el exktir (i Ayynejwadezadti¢srr k1 er, 2006, S . 29)

1.2.2.3. Mundelli Fleming Modeli

Ulusl ararasé sermaye hareketl erinin ¢
hareketl erini g°zeten modelalrer asmtuay d i K&
modellerden biri olan MundélFlemingmo d e | i czerinden de a-

ol acakteéer.
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MundeltF | e mi ng mo;dudluisnear@trmaseé ticaretin
modelinye t er si z k al ma s Eletzier, Maehliup ve Meakléeynestyen r .
teoriye yapt ekl ar é - e-kKleming i modealine a remia mal ar
hazeéer | amék |-Hemohg modelinMgienldiek mhesi ne katkéda b
model | er, fiyateéerwéen,; cirwedi zlaitjéeilnekdve ¢1 kel
finansal ili kkilerin bulunduj u, dur aj an
S°z konusu modélalretrii marteetmeb ajklaarkteél ar e né
¢czerindekiulusloeah g dsn né mal ar é, sdeval gea®@w@enun
kurl arénén belirlenmesini ve ticygaet h a
baj | ana-é&aslkelnema k (Obstfeldy RO0WL, r s. 4) Model, politika
uygul amalr&rl &neédn? eff z mkeriu altéenda ¢retim

czerindeki etkulsli an(€ingak@@0P @& ma kt a

Romer (200}, Mundelt FI emi ng model inin ser maye
kurl aré konuwaeumeda viar sayémé ol duju i fade
konusunda en basitlexktirici varsayem,
ol madejedeéer . Do vi z Kuru konusundaki temn

kurunun deji kmeyecal] ébddreakyléesretyd sag ndked e 9 | man
ser maye hareketl eri il e (1 O T G I I Séneéer
oranl arénén daha y¢ksek ol dakjew é¢ lblkaxyeardi
ar asfeamrdla ol duj u s¢recedevannederg ningy el at ak a
yat érémceéel ar f aiz eorydinnreeDptlhyeékepl ang¢lk &l

far kil

(o]

| enddayasrkél ¢s omiukctuar da ser maye, faiz or
hareket ederek buradaki ly%¥klseke fali kelogran

orané farkl el ékl aré ortadan kal kar .
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MundeltF | e mi ng model i ni durbajkdnechi rzayapk:
ol maseéewWedel , kesa vadpolei toidka&k | l€a rod rdlug rué ni ¢
dengesi ¢ z er il etdilerikijy ainz u nu zwand ed ©° ne ml i di na
ar de e t(Obstfieltve Rogoff, 1996, s. 65)Ayr.&keEcas a d°nem anali
modelin en b¢gyeéeK éprkaliziini jdo,neaaranad-i&i ne

s¢rde¢regdrekmeka e g & mé anesidie(Kneght ve Scacciavillani, 1998,

s. 7)
1224, D°nemler Arasé Optimizasyon Yakl
1970061 i yéll areéen ikinci yaréséndan it
pek -0k ¢l ke °demel er dengemé mBuEdurom ddi S
kasepda politika yapécélar <cari i Kl eml er

-al exmal ar yamanalka rRaemwunda Ralemel er denge
sadece ticar.i akeéeml ar ol ar ak dej il , do°
bamEaltBakbol at, 2010, s. 24)

D° ne mrealpémizasyonY a k| ak@mléam Har caman Yak.]
geni kKl etil mik mD&INiembebi Agasgl Olpitilaven .z as yc
olarak©® z e | kesim t¢gketim ve yatérém kararl a
ettijine di kkat -eker. Far k1l é d°neml er
bor-1l anmaya veya dékarhsré- tverameye ad® rmanmal
Ayr,.esctaz kokluakwémag®©reldl fiyatl ar é, yat er
ol ar ak g°r ¢rD° nkEumA rga®Omynizdsywon Y a k | a Kaplane
Harcamae Esnek| i k| @& emoleankbir sertezinolarakabal edilebilir

( G¢ | @Qot, s 10Q)
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D° ne ml e rOptirAizasyen® a k | @awaerm dengeyi, reel
model |l erinde yer alan dejikkenler; creti
nomi nal deji kkenl er ; d° vi z(Tdlaryr2002, sflv)y at | a
hakkénda olukturulan geleceje d°n¢k bek
tasarruf ve yateéer ém Kk ar(Q@bstfeldve RogoH,199& 6.r s on
2). Bu -er-evede, carge-iikdiemdledujdie ndyetsd md
veya talep koklaréna karké fAyasték go°revi

D°nemler Arasé Opdieme mals y tnkroekdeiil ia K € mé
temellibi r y a k | a k &ikroekotomm atesnelld emadele dayanan dinamik
optimizasyon yaktakéemarkd emheunanlineen ul u
yansét maka amabnelrdard ganra&ks & ahsi si ni de et kil
Bu yakl akém, bir ¢ | keni renincekondmik bimrleenm d e n ¢
zaman!| drptacak@&sétl aré altéenda verdi k|l er
ol duju ve Dbir &l kenin cari I Kl em denge

varl ékl arendaki dej i Ki me b(&gkdorovs,a2008,.s] u t e

1).

Genel bir mi k r o dak dbimegleni @rtalmma ar s gk € mi m
seviyelerinden sapmay yani t¢cketim dal gal a*hBual ar én
nedenlesahi p ol dukl aré var |l é&kImaetkssini greaza c i g ¢
i ndirmek i-in kul VYlembuéenrul agel iDyigjkesrgRlriert diuf

zamanlarda tasarruf edpor g¢nl erde tasarrufl arénée az

durum Ku benzeBinee yilleer, da -jyék | glgninasrleidreiym ky g€k s

ZTsketimin do°nemler arasé i kamesidne- ad mxinraiske Kan
g°steri [Vemntukatve draay, 2002, s..3) Buna g°r e, t¢ketim gelire
(volatiliteye) sahip olup ortalama dejerinden ve
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ol duj u ,dkk°tegnd @ a ma n yani Ayaj mur | u bir

(Campbell, 1987,s.1249) mi t (2007) 6e g°r e;

fE] er ¢l ke net yabancé varl ékl ara sahip i S
dejerypkeak ol masé durdeuedd aazt ggrel hnelt eyune
olarak t¢keticileriamasekdatizmleart i mimeldé@mniemlcar
dengesini olumlu etkileyecektirt e r s i d.e Ddiojjerru dhuirr) i fadeyl e, e ]
net bor -1 u kmya muaida orcaml¢ar é kal écé dejerin
faiz °demel erindeki arték cari i kKl emler deng
Ayr égraet i mninds;ézreeyki | i dejerinden y, ¢, ks ek ol mas
t ¢keti mdearzaassndand @zl ekt i rleméer dengabsinde ibiy | e car i il
iyil ekme gelrkéemzebe kk € ki | de, °czel sekteor Ve
harcamal ar @énén nor mal i n iSSteéne -ékmaseé duru
i -in dekar édan bor-1l anacakter. Bu dur um,
k°te¢l ektorecektir

Bu noktada t ¢ kad% n emrlreesré ai kamesi hakkénda ©°

bul unmak yararl é dédhaorhded & rai k dm&diller mMadi ¢
Yansézl ék Teoremi 6nin ulusl arar ase ma
dayanmaktadeér . k°yl @i kiasabbudeharaaems®| ae

bir ¢l kede sabit sermaye yateérémlareneén

ol masé tamamen yanseézder, -é¢nke¢e her ki
piyasal arda ge-er |l olanhiri skeageérel ayhe
Dijer bir deyi k!l e, yatéreéem projelerinin

sajlandéjénda fi nans ma rfTayaki,2003,3.8f i kaynaj

1.23.Car i Alederjled n

Caria- ékl aren yaratteéejeé makr oeketmekp mi k e
bu bor-1larén sebeplerini dd®grriukaa -essl@neénet
yarattejigl®elnimeuz aj men, car izansan @jmeuz ol u Kt

olmayabilir (Blanchardve Ferreti, 2011, s. 5)Car i a-ékl ar alansebep
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Roubini ve Ba-cakluésk malsENn&)ad upned tiyrait telr €injl iar €
artmagve ulusat asarrufl ak@nak zakemaskénmeéck

1231 Yur-tkV&Kt ér éml arén Art maseé

Yurti -yiat ér émda bg¢ye¢ kb ek ka abrit bBikné ng ebtd gntaés

patl amas@ngnankaremads | i bkbdpl greini oddadnall i rk
bul unmasé ( peitlrio)l ,, yneardie n ¢r ¢ n gel i ktirm
teknolojilerioarmgetl i xéi selt mage, ptyasaseée |
ekonomi k reformlar, g el i retkisv @an birevergidgey e ¢ z

indirim,gel ecekte y¢ksek oranl é& bir ekonomik
karl el ék bekyanhéésmaanh mas$ emas e (Reudiemve ol mak
Backus, 1998)Bu durumda ¢l kenin kamu ve ©°zel t
ul us al tasa@rluvef | meni bydtoér ékm projel erini

kal makt adér,caBonuk!| e mbeemitedie sabé a- ék

Yat ér éml ar én ul us al tasarrufl ar é aka.
yabanceée tasarrtuddér durbuamlivaumdes ema kndli r . K
ul usl ar ar as é ticarete konu ol an, uzun d ¢

yapédmm Keya °©°zel ,kséeska °wv a ayecophkstabirirah;oata &

ve uzun vadede yeni sermaye ile ¢retile
arteérarak decx bor - anapara ve faye geri
yar at ar akn csairrid ¢ar-¢djebi | i r |l i ] (Zengin, 2060tk éda b
39-41).

“Bu nedenlerin dékénda halkén tercihleri gibi fa
S°z geakiemi ,yulmt dékénda ¢retilen mall ara y°:1ie|'k

beraberinde getirerek déxk ticaret dengesi z
etkilenmesine nedenabilmektedir
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Dijer bimatdegmkbeé Finanse etmek i-ir
ancak bu yat éreml ar én getiri si iyetim en 8
karkél amasé hal i didred eo, p tg emaejdiinrd e na kfsai z |taa ki
k°t¢ projelere yateéeran bir firma zarar
finansal k r (Raubinyva Baeknsa l9@8)Dtoé ra y € s & -y #ekmekc a r |
ve bu a-ékla bajlantéele dék bor -Andak ri ki m
yutdékéndan al énan bor-1larén dék piyasal a
czere yapeélan yeni yat éereml ar é ttkonnanse e
olmayan alanlara®yn e | ma b i nde aaratka ykaehlkesaka etrdektedir
(Vyshnyak, 2000, s.-90).1 997 Asya Kri zi de cari a- ek
f onlkaornéunt ve ti car iayddi®°maglkarol gniabsia nd ék rp isye:
ve akéré yateremllaulél afnimg damasseei ¢gtamé lar ¢ n d a
dej er | ergenrd-ee khicexgaran biafmansal krize gimesi nedeniyle bu

duruma bir °rnek tekkil et mektedir.

1.2.3.2. Ulusal Tasarruf | ar én Azal mas§é@

Caria-,ekul ustlday bty gy ®&@mlaine asEeraxk ul usal t

bir azalmadan da kaynaklanabilmektedir. Ulusal tasarruflardala zira | n?azneél n

tasarrufl ardaki azal ma ve kamu tasarruf|
vardeér .

¥zel tasarrufl ar, ki kil erin harcanab
azalabil di ] gi bi, harcanabilpaortdeé@lyigmyg¢
geni Kl et mesi nedeni vyl e harcanabil ir gel
getirmeyip, t¢éketim harcamal ar énda bir
azal abi |l ir. Yine veragi oranl arénén -ok vy
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azaltanb i r sebep ol makt adeézal prazedmnr it as-agjraft
g¢c¢ kamu daredsaanrar uffal zalraé no r a n dreankel,e2006,e.k | € K m«
656)

Kamu tasisgrrkidmameén el de mlititi kaymgajlero
ver gi haseéel at @énén azal mase v reegeniyle k a mu
azabbilmektedr Kamu b¢t -e a-éklare artéyor ve
oranl arda ger-ekleken harcamal ar ver gi I
gder il mesi zorl akmakta ve déexk f itopems man |
mi ltdsdrrufd ¢ z e yazainmheoll s € dur umundd,i nhasmamal ar
yabance tasarruflara i htiya- duyul acak
(Karatay, 2008, s. 19)

Kal kénma d¢zeyi de wul usal tasarruf d
¢l kel erde sermaye birikimiol masémdéekampl ® I
negfusun b¢yeék bir bol ¢ myg¢ tGaerl @ m sdeskztelyri ¢
de¢Kkeld asarruf ej il i mini d¢kKermekte ve mev
il erl ememi kr iorhldiujall anliaar @hRgfae] made &t esl i r

Dijer tud russfatlant,asar r uf |lcalrveknama z ald -malksléear

demogr af iikn fdeek tk°artlkeers @ Bbul yhihekeaden- ve

oranée y¢iksekse, car.i a-ék orané daha f a
azl ej e, bu kediemden azlaéd mars énargidol ayésé:
azal maséna yol a-arken, -aléxkma -ajée deéecx
y°neli k kamu harcamal aréné y¢kselterek
Ayr éca, -al ékma - agleanmd ézZelld a k as aargrf wfsluanr
y°ne¢gnde bir et ki meydana getirdifji de
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gelirlerinin -ojunu tasarruf yapmak vyer
tasarruf oranéenén d¢g¢kmesi neg fywsl oa-ama&ktéeand
ol masé, bu kesimin yapacaj]jé °zel tasarru
yurti - i yat érémlarén finansmané i -in kull a
s°z konusu ol achalkkt Besi mion ane $fyeag lea amlh & d e
finansmané da zorl akmakta ve dék finansm
demografi k fakt°rlerin etkisiyle toplam
ortaya - @déberdskohewedaga, 1999, s. 228)

1994 yeéeléemMeksymraakamzinde, °czel t ¢ ket

tasarruf oranl aréendaki hezl & siylesheraber, gel
téeketim ¢zerindeki k € seénerileaemakl ialrié n o | gneuvkkt eut
kokull ar alteéenda k9 z ealz atl ansaa rhrewfl éo rvem Inaertd rc

caria - &jod a (Tmmark200&,rs. 9)

1.24Fi nansman Y°ntemler.

Car i i Kl eml er d e ekgnemininngelinndea fadakharcama me s |
yap maismknaar mekt e ve or-te&kya s-eadkreany ec agriir i Ki
azal exke il e finanse edi |l mektedir. Ekon
durumunda cari I Kl eml er dengesi fazl a v
rezcervat ékénda k@i kasmrélemaktl®®8r, s. 3)

Car i a-ék durumunda, aylegdjigner- ebkiirt | d e y:

sermayeve finansh e s atk@r k 6 eeasraBE&@ ekonominin yat e,

%Bu noktada

inet hata ve noksan kalemi one dejinil
ile sermaye ve finans hesabé toplaménén seéefér ol
hatalarée ve veri e k si k1 imkia venaeadagi riarkynét dhatabva noksann u ¢ a
kal emi ol arak adlandér él maktadeéer. Boratav ve Yel
yerl eki klerce ger-eklexktirilen kayeét alténa al én
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ve cari a-€éjéeneéen istetbhieya cod ndéu | kua +f K énlbagndsenkauni
yabanceée sermayenin (fl krekyleé Igéikrliakr gmend @&unlte
sermayed o] r udan kKy&tldrmnéaml agri rebi *eycegpt egeéemli ar
vadel i sermaya«dlf sdeakdeparlakeyEeBageaketki | m
A€kg®z, 20BW7,- esr,eae2vle2dde €] én f i anaikikaleran &€ a -
oandoj rudan yatérémlar ve portfoy yateéer éml

Sermaye hareketlerif i nans al ser maye akémlar éna

-ékéeklaréné takipeedermagedyparadaml grmad,an

késa ve uzun vadel: dék krediler kal eml el
i -erisinde dojyedgatgabmhaeésdemanidacki f
dojaséebgereprttéréece °zelliktedir. Bu vy¢

anlamda b¢gyeée¢k ya da k¢g-¢k ol maséeéndan ziy.

a-¢ejeéen, dojruddanygaédamiuannt yageye yayeée
finanse edilmesing® r ece az sorunl u ol dejaui sayle¢ ree
kesa vadel. ve dék bor-lareée artteéereécé bi

tehlike arzetmektedir(Yeldan, 2@5a, s. 48)

1241. Dojrudan Yabancé Sermaye Yateéerer

Dojrudan yat éereéem,k oyatwué ué mckeonreanmi y ed é ket
ekonomi de yapteéeje uzun vadel: yat ér émé

sermayesinde % 10 e ¢pzaeyraa s ahi p ol masé veya y°net

TCMB (2011) budwmu,xver i | eri n dej i ki k kiay ndae]l earrldeame ,e | °dle- need
zamaneé farklseél eké asenghurbmbdrae gl ahatkalemine noksa
fikal ent €0 tkéelkdléifjnéd ek eykad nisnéd e ua 0 & kg lu ato aska-ta-d&kee rit.ka rAanfcéankd :
sécak pada&]j erllaemacki ri | mekt e vV e asl énda ser maye
savunul ni¥eklanaz20e5a)Di | er teazrearft aharreket !l er i car.i i K
giriklerinin topl amlrarné nkéa | eekridtilre n d¥ drecmsee | gekr k edveenngi ens
resmi rezervleri amaktayada azaaktad r .

2 vadesi 1 yéla kadar oddeadiar 1 kgébhdamdazurnw ol anl ar
belirlenmektedi(TCMB, 2011, s. 7)
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yab

ama
K ek
°ne
da

ar a

stér. Dojrudan yatérém kal emi, yabanq
anceée sermayeyi getiren ¢l ke ayréeménd.

er 9Ddramake sénéfl andéereéel maktader.

Ser maye: Dojrudan yat ér émcéeneéen ana

dékendaki ekonomi |l erde yeni bir Kir Ke
edi | mesi I -1in getirdiiji sermayeyi,

KOr én Sermayeye Kat él émeé: Dojrudan y
daj eétse@&lzrmank ser mayeye il ave edil mesini,
Dijer Sermaye: Ana Kirket ile yateéreéem

dojan yatér éml @€EMB, 10I1lasd®). et mekt edi r
Dojrudan yabancé saerdmabgbankyatrd r éamléakrl éan

ansmanéné kolayl aktérmaktader. Ancak

Ju zaman dojrudan dojruya t¢ketim harc

sal tasarrufl ar,¢l kay dié-rimadke kaetmayeo p | Seom |

(9]
—
(]

m hac mi de bekl enti llearrianormmdmrcei ne d

(]

n al énmék ol an@yaerrléin fyiurrma ldaérkéénn ay atrrae

emler dengesindeki b ¢reldan, 2086ysé2) der i nl e K 1

1.242. Portf°y Yateéeremlar é

Tasarruf sahipl eri y a da yat er emcél ¢
céeyl a, ulusl arar asé sermaye piyasal a
l i nde ger -yakléarwar ap er tgfl 2oy al finans p
ml i b oy u t(Aktam EO99) Poarktnf&&kytea ré ml ar &, genel |
°czel Kurulukl arén bono ve tahvilleri

-1l ar enTCMB,201lIne &)t edi r
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Bir ¢l kede yabanceée portfoyiypyanamamléar

destek sajlamakta ve yerel sermaye piyas
etkinlijine gé - kazandamemwmakt abkdeerrab el i kid e
alanl arénén -exkitlenmesine, e tkéart kgatsaurng
piyasal ara belli bir di siplin getirerek

artter nreokrttafdPeyr . yat ér geml piyassd r & a y eysai bnadnec, € p

yat érémceéel aré taraféendan sunul an yeni po
tanékmasé sajl anmaktadeér . S°z Konusu ol
kaynakl arén daha i yi dajéel emena kaklke&da

hal e gel mesi ne yé&KdeAlktéa w, a0 0d5me kg .e d3 7 3)

Yat eér é mén ger-eklextirildifji ¢l ke e k
dojrudan yabancée sermayeéer ml ayraébanmiet eplor
karkeéel akt érél dej énda i se lmak bbadPejfrodan
yatéréemlar bel irli sekt©or ya da «kirket!/|

sekt®°re ya da kKirkete bwngba@&nomd maiyelpet lher

me¢e mk¢e¢n kél maktadeéer . Bunl ar , -ok daha dej
d¢zenl enmi K finansal piyasal ar,a pogoertefkesyi
yat ér amdmanr &nansal karakterlo | d u k | a fineansalif-aiknt ©r | er de

~

dej i Ki mldauryear d &¥& nelevf isnahi bi ¢l kedeki deva

dol ayl é yat érémcél ar én portfoylerini b
ol abil mektedir. Bu anlamda portfoy yate
makmoekonani k a-edan ol umshwez | éy a nwséorardb;ayré ek

ger - ekl ek ¢ KwweAketkake,di 2005, s. 372)
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Portf°oy vyatéreéemlareénén azal ép artmaseée

kurl arénda deji kme odajiekieklel kilvemr gi e ofrlaa

ekonomi k ge¢-1 ¢kl er il e siymabktadéasrt. kPar
yat ér eé mceekllaerdé rkéner b yé¢ksek getirivyi el de
zarar |l ardan ka-énabil mel elti kmelier idcde,z ama

al gel anmasé Ve buna bajl e ol ar ak var |l é

(o]l

Dol ayéséeyla portfoy vyatérémlareée s¢greklii

isti krar s1azli @l un 9 yBaintata, 2008 & R)e di r

Sonu-ta wulusal tasarrufl aréngyeearsi:
yabance yppoetémyar e, finansman i htiyacén
kat kel ar sunabil mesine karkeén, bu tg¢r y i

riskleri de beraberinde getirmektedir.
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KKKNCK B¥L! M

2. KURAMSAL ¢t ER¢CEVE

21Kk i z larAtpetdzi

¢al ekmanén Kkonjuecuardl aasinedesatanKek kK&k-i A - é k| a
Hi potezi ©°zellikle 19&®4li&r denmr d9a@mr & kdnak |
Hi pot ez ek ayr°knee g fka ¢ k1 €r ygeetl |i akkiBignkl tgere cari €
a- eknintleiskpkiit ede®r | klEpotezmteadrikr er sideeayl e bi
Kekil de el e al enar ak far kl é yakéakedeé ar

durul acakteéer
21.1.Hi potezin Ortaya ¢éekeéexkeée

Bir ¢l kede makr calf d momials edhae mglremitlédkn n r o
beraber, i - ve dék dengeyi t emsi | eden e
a-éeéklardeér . Kkiz a-éekl ar hi potezi, be¢t -
ol duj unu teodrikebir temete dayanmmk t ad Buou i Ki ar ge¢ man
nedenselli kol madkeje&nBeinvargsp nedenselli]
°nem takémaktadeéer. Déeéka a-eék ekonomiler
hi potezinin varl éejé ve als&tn-deaka- é&klkare«ki

y°nde ol masé& b e(Papaddgengse Stournacas, 20Q6 <. 398) € r

B¢et-e a-éeklaré i le cari a-l1oBO0dkas &€ md a
yarésénda ABDOGdek:i yée¢ksek bt -ydekiaarie k| ar é
a-eéklarén exklik et mesi ¢ z Eaynesyen Idti ikkatt 4 elr
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taraféndan bu dur um, b¢t -esan@klialrienidiasi

Kekl inde de] er | e n;dvergilertekii bir tindirm veyA uddea gere
harcamal aréndaki bir arteéekla ger-ekl eken
ol ukturur ken, .l keye sermaye gi ri ki ar
kazanmaktader . Bunl ar a bajl e ol ar ak da
anl akeéel akKegnpsgengel zr e;rke, car.i a-éklaréen temel

baj | amé@hrtatal®&Brs. 880)

Ancak zaman i -erisinde s°z Kkonusu hig
ortaya -alkénkémra dea heitkél eeileacaréaj-@ k as éndalei et ki
y°nel i ki patr«zleer det ayla&e:ld tkeea keekkoirdddm s | i
konusu hipotezlerden hangisinin g e - ealdluij ekonometrik zaman serisi
y°ntemlyapieylae ak a ntespiti efldrek bu senoaa tnedan olan
mekanizmalarad e j i ni |Zeaclg k tiled €k t i car et deji kKken
et kil eki min yen kmndmrkibml i nmegie r ol al an
dej i Kk enl euygulanacak elsopompolitikalare a - € s ékntid @ m e me

sahiptir.

2.1.2. Hipotezin Temel¢ er - ev e s i

Kkiz A-ékl|l ateorikiiepro-tesvizel sbinh egsealpilrama y° nt
czeriondiekrmakt adeéer . Hi pot ez imi Ok htaagneeymérna& ma
dikkatli incelenmesigerekiB ¢, t - e a- ékédlara@r adendcakii mozit
Keynesyekhomemk model i yl(Salehd €003 8.s12)Kki £z ebi |
a- ekl amiil iexigie Hiiilfe «ku ke k iKrugneanve @batfele, e di | e

2006):
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Y= C+I+G+(X-M) Q)

A- ék ek;d9) dusal dsarrufmi | | i n g @k mreimnm hemt ¢ k

de kamu harcamalaé t ¢ ket i minin t¢gketil meyen keés meé
S=Y-C-G (2)
Burada, (Y) mi | | "i, (@ €& lzierl t ¢ ket i m(l)hyaartcéarnmeant a r

harcamg@ hg kpmet hariahmad(@ahesaEeasar (Tufl ar e,
vergileriy(M)i t hal at e g°stermektedir.

(1) ve (2) wmaraédenklemden hareketlegt ihracat X - M ) = CD ile yani
caremlikrl dengesimiznd, ar ak g°sterdifiji

S=1+® 3)

elde edilir.

(‘Y)Y z el kesi m fYpksaamu ukdsairmi itlesdanr uf | ar

ol uktujundan;

(‘Y)° z el kesim tasarrufl aré, vergi sonr e

"Y=Y-T-C (4)

(YYkamu kesimi tasarruflaré ise kamunur
harcamal aré ar mektedtidaki farké g°ster

Y=T-G (5)

Ulusal tasarruf fonksiyonunu d¢gzenl edi

S=Y-C-G=(Y-T-C)+(T-G)="Y +"Y (6)

A- ék ekonomi telearydzarsad,e n kK | e mi
S=1+D="Y+"Y
Y=1+CD-Y=I1+CD-(T-G)

CD=(CYil)+(T-G) (7)
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(CD)car i I K1 e ml-&¢ kaghe kesimiidengeéind i | er bir i f
il e be¢t -, €3 dengePszienni tasarruflar il e °zel
eden tasarruf a-éklaréné g°stermektedir.

¥zel yatéeréml ar Il e °©zel tasarrufl al

durumunda b¢t-e a-eéekl,acraérnid a& i é khl esyohéann ga r |

a-maktadeér . Kk t daroblug uestukni ul eokritma yiak i-zé kaa-rénka k
2.1.3.HipotezeY° nel i k Yakl akéml ar
Kkiz a-éeklar hipotezine y°nelik 1iki g
hi potezi destekl eyen Gel eneksel Keynes)
ge-erlilijJini Denklkdiep ethekRiadcBkhdprotiuezi ne 1| i
ekoro mi l i teratg¢reéegndeki bub ¢yt alel-ackaeenit éaa € @

i | Bikikn a- ékl anmaséna yardemceé ol acakter.

2131 Gel eneksel Keynesyen Yakl|l akeém

GelenekseKeynesyen, kdankil ehkadm amal ar @énén car
y°nde odtdwijluinu ¢abheuywmaneéen kuolarékéMsindain d a ; [
Fleming Modeli- er - ev e s iinnd ea khti aproé& ne zane&lalna zanad la,r é
sonra bu aktarém mekani zmakKeynesyenGelwrt ki si ni
HarcamaY a k | awe mé@ol ay |l & oReldstem KZincaY & k | axta&ameée

bakl ékl ar ol arak el e alénacakter.

2.1.3.1.1. Mundell 7 Fleming Modeli

Kngiliz M&ndawsat FEenmi.ng ve Kanadal é& i |
taraféndan geliktirilen bu model |LMmal vV e
analizinin, ul usl ararasé deremngalrei khlaeteiklem
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bi-ifiasal E. ,Ma0eB, dexk®@B78)ek ke-cok b

d°nemde uygul anan makroekonomi k politik:é
sajlayabil ecefji d¢e¢kéencesini yanseét mak.|l
hareketl il i]iayémeésealbtessnda, if avraklsé d°vi z
mal i ye politikal aréenén sretim d¢zeyl \

a-ékl amaktader .
MundeltFlemingmodelik u var sayéml ara dayanmaktad
1) Ul usl ar ar as éserBesttir mane en knlatlerr bebigeyiylé e r i

tam olarak ikame edilmektedir.

2) Kaynaklaren eksi k kapasite ile kul/
3) ¥l -eje g°re sabit getiri Kokul u ge-
4) Par asal ccretler sabittir.

5) Toplam arz esnektir ve fiyat sabittir.

6) Gel i r ccmbeitasaruftiveaverdilee afar.

7) Déexkx ticaret dengesi sadece gelir v
8) Yatéréemlar faiz oranlaréna, para t:
9) S° z konusu ¢l ke, d¢nya f allirlerinior anl a

et kil emeyecel (kmadar 20D-7¢ kts¢gr 71)
MundellfF I emi ng model i nin varsaym®madélder éndai
KeynesyehnOkdronviogatdepar a pol i APKam&!l ioyearppal i
ol arak i se kamu hgouylafimesma reé eé mal Boam-alkd rarda
Her noktaseénda?®? zddalrdsegmi Indamd ay € ufl S e]

piyasasénda deji kimk | f ad gzeebyria nb ialr &k evnel ermr e

ejirsi nin negatif ejimli ol maasarfaifz eaili a-t
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sajlandéejé gelir seviyesinin d¢gkmebki ™ anl
gelirin vefaizor anl arénén bir fonksiyomudur wywyel p
ve faiz orané artteéek-a tasarrufl ar da
fonksiyonudur ve negatif y°nl ¢ bir 111 «kk
azalséjJsnn denkl emi ise akajéda yer al makt e

Y=C(Y-T)+ I(Q +G+NX Ry Mal piyasa$8p (1 S)

Yukareda yer al an denkl em mal piyas
ejridemklnemi di r . Mami | g i'dysagsedysian ed,e ntgeeksa t, i me
kamu harcamal aaébha] vVidj@era deigrt @a ¢ a ma | piya
toplam talebin toplam hasélaya exitlijJi I

Her noktasénda para arz ve talebinin
seviyelerinde faiz hadleri vasétaseyla p
bir ejri olup para piyasaséndaki dengeyi
faiz oranlaré y¢kseldik-e para arz ve t
artacajéné g°sterir. Bunun sebebi, par a
konusu iken, para talebinif ai z or ammillalr'é s eveel yesi ne g
belirlenmesidirMi | | “s egveilyiersi parkes el @l «bie artacakt
yenl ¢ 111 kki vakdéldi Kaez prlazadtitdaese lyi® nd z
i Ikiimevcuttur(Stiglitz, 1996, s. 331)

Para piyasasé denge kokulunu sajlayan

— 0o Para Piyasas@® (LM)
bi-i mifraddee edi | mektedir. Para piyasaseée de
reelp a r a—, parazaiebin® Oy ek i Parna .t al ebi gelir dg¢ze

Pl kkiol ol makl a bitensy 9lrkdteg ,i kKfmeikz edi anl| &Praa
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Mer kez Bankasé tdrpifod@dedaal kointg raiéf jexdk @ 6 d

S. 72)

¥demel er BBeejgreisdi n(e® dgenleilmae bil an-osu
saj | dyzahadleri vemi | lelir d gzeyl eri nin dej i ki k b i
et mektedir. Dék dengewyicks ékhdeseeremane BRar
var sayeéenpeo zailttiéfnde] i ml i ol up, cari i K1 eml

topl améndan ol uk matt b deé kil leadBru-nasserméye -e€ | €
bil an-osu fazl aseé il e kapat él ér sa °© de me
yéeksel dik-e, ¢l keye daha,"eynek esetbmadype - &
yéksekmi bi vt sagwilyesi nde dengeye gelnmcekt i
sermayenin faazkarwmal dugafi@elgedendubaill:
518)

Dék ©°demel er deanygaen kBoP ueljurnius isnaijn denk|l

60 U oAy 60Q Q (10)
bi - i mifnaddee edi | mektedir. Bu denkl emde ©
ser maye hareketl erine bajl edér . Net i h

gelirlerine, r glen; serth@ye hareketles v U tvai Wi jnlya f ai

or anl arlkei afrarslg®odiassihie Bistheen 1998, s. 166)

Mundel |l 6i n g°r¢keéendeki anahtar nokt
politi kaltai&nannin de geliri atreanryde®hléeg
etkileri - er di JMudnidre | | , dstvikr &krulraanue ser maye
y¢ ksoekijduur umda déksal dengenin siajd$alnmas
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dengenin ndaajsleammdsge politikpsédegr¢enygsi
s a v u n m#&Qbstfeld2601, s. &7).

MundellFleming modelinde ekonomide meydana gelen parasal vegi
geni kKl eme ekonominin |- VMeé kd e & k adreamgielsa e
politikalaren etki si ser mayReetelsaT9®Wkse t | i | i
579) Ancakt ez - al ékmasénén Kkonusu itindaar eyl a
ortaya -éeékacak mek a nerileranaliz edidecektieAy r énallk o n 0 mi
para ve d°viz piyasal arénda dengenin na
si stemideBu b-agll &k ma da € k k aar- ehilymokiasaezki ns e r ma
harekeel skerpiest d¢ai glardk @anlue salsé@nreantiakt ér .

Mundelli Flemingmodelneg © rue ;jus | ar ar a,é kegdteer amad&lé
farkl él ekl aréneé gzeterek faiz orane
dejerl endir mekt,edikrelleerr. aDoalsacy éfs&iyz af ar k|
mi ktarda sermaye, dwjiuz plrlegeméeharyglkesteke
ye¢ksek faiz oranlaréné degkegreéegr ve byl ec
kalkar.

¥ncel] i kKlgen bu v ar,snaoyceemlianr garlaféinkd ag?® st
ver menin politika anal imdketre nifray dalnéu - |o
d¢ K¢ n¢ | msldkioekonomik. denge bu modelde, IS, LM ve BP
parametrelerinin ayné anda dengeye gelnm

sajlanmasé keklinde ger-eklexir.
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BP

\

kekliY¢i¢ksek Sermaye Hareket!l il ijJi ve Serbest
Mundell- Fleming Modeli

kekilmallé6dpei yasasénda dengeypi yasrss dn dea
dengeyli t emsi | eden LM Ejrisi ve ©°demel
Ej ri si birlikte g©°st er idoatiefkaiezd i d kababSrel reém aéyj
edi | djBPi eij-riinsi de Ekoaxiotmii fd ee Ji i- mlviddridré.k d e
kesi KAinlolkermisénda ger-ekl ekmektedir. Denc
toplam planlanan harcamgelire par a pi yas as € nrdeae Ir epear ap aarraz
d°viz piyasasénda d°viz arzé d°viz talebi

MundellFleming modeliile bu yakl akémé a- gklkasm&k g
sermaye hareketl!l il ifi varsayéméenda ve es

mal i ye politikasénamwxtatrkil er akajeda g°©°:
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v

kekideni Kkl eti ci Mal iye Politikasénén Etkiler:i

Esnek d°viz kuru sisteminin idMgeul andé
BP ejrilerinin kesiktiklIler:i A noktasénd
artmaseé ile birlikte, mal piyasasénda de.]

ederekOkonumuna dojruYghnedmekeedamiokt asé B ¢

vemil |l ~d¢gzedyiir de, geni Kkl eti ci mal i ye pol
harcamal aréndaki arteéeken g°ajt ®liyéna geliviel e -
seviyesiwO yfaizoranla @ d & ar®Bk noktada, faiz oranl

nedeniyle sermayweelakgeel iol pan&¥deerjedrer k a
bi | an- oasrutreigaiyeB P e jo 10 sesiyesine kay ¢ a.kBu @&urumda

yurterignil eri nsifaryandsae épadarl|l arda artacak
Net 1 hracaten az@Mmanwuek a \bdeljacakthér sokElkor

denge, gelir d¢zeyl ve faiz oranénén B n

(o]
—

sajl anacakt
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Dijer bei s ndlyidl vi z kuru rejiminde, b
toplam talepte artéeka sebep ol acak ve i -
baské yapacaktéér. Fai z oranlarénén yg¢ikse
parasé dejer |l hggpagblibalptagraséDai nsinden ifF
i thal at ucuzl ayacakt ada bozudma maydana gelecékiér ml e r
(G¢naydén, .RuldQrdmisels¢ t -Jedd€éd a € | a-eék araseénd
a-ékl amaktadeér .

MundellT FI emi ng model i nde,shemdng | § °d ¢gedyiijr ¢
hem de fai z orBanlnaordée laritkma kat katdaérrém mek ani
al maktyardeeara|i Aa-€Ja neden ol an byal kézakt
gelirin etkisini ele alarGeliri Harcama MM k| ak € mé z venekani zmas én ¢

Feldstein ZincirlY a k | @éhektérsdaca dejinil ecektir.

2.1.3.1.2. GelriHar cama VYakl akémeé

Kki z a- ékl lurarasaimeanidnm@®elir a Harcamay a k | aile € mé
dea-éeékl anabil ikramimu Blhrma c gfhéa k@ yadaevarglérin
azaltéel maséyla kamu bg¢gt-e a- €ekrhialrlé'ndae Ibii
uy amraéklt.a d@yami dll dsroquadlciur i t hal at ormekenda al
ve caortamakt @8 kAltay, 2007,s.183B°yl ece b¢t - e a
ve car.i a-éklar ayné y°nde hareket eder el

KeynesyerGelr-Har cama model i nde tasarrufl ar
ve faizoranéna bdge] Eekmdzar aBuevdet ungdeani K1 et i
politikasé uygubayvaeakr hgacdmal gaplgm é er i

tasarruft a, devl!l et imma kt.adBg &n nelustdtasarruflardd i mi k
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azalma meydana gekktedit Bu durumda ekonominin dengeyel a kK a bii-linme s i
tasarruflardaki azalma kadar car @ & r - ragktede K

Ay né ddevletiimvergi indirimine gidereky e n i Krhadi tpolitka
uygul amasé durumunda da ge-erl i dir. Ve
harcanabil r g el i r | neaktavned et ¢akreaki kasacaiffart azahaktad r .
Tasarrufl ar é nyagaamas & md wseyamuaadéadal & ahsedi |

caria - e Kt ama k t @én&w, 2002, s. 122)

2.1.3.1.3. Feldstan Zinciri Ya k| ak @ meé

Feldstein Znciri Ya k | &%edsnmee k d°vi z v &g aly ésnés t @ Imti
MundeltF | e mi n g mode lé nfi ami zsokanalag ¥lna a- ékl a
FeldsteinZinciri Ya k | ana@ figbest - e a- €] éndaki bir art
finanse etmek i-in sermaye piyasalareéna
artan bu faiz oranlaré da ¢ kagelieparayabanc
dejerl enecek ve iztahlatlaartaek acratrtié raé-pé jjah rsaecbae
b¢yelyetin-e ,aaekl arékl ar én ar (refdatsire 1086,ss e b e p
2-3).

Feldstein ZinciriYa k| a8 a@ mEe , kamunun b¢t-e a-é@&j
yerel faizor anl ar éndmaktg,f 62| me anl ar énén y¢ksel
yat er e mé cazip hal e getirerek ul usal p a

dej er imaik tdarGt®kAltay, 2007, s. 188)Bu durumdaithal edilen mallar

ucuzlarken, ihra edi |l en mal | ar pahal él akmakt adé
i hracatén azal maséna yol a-makta ve cari
®Bu hipotez ilk kez Martin Feldstein taraféndan
(1984 Economic Report of the President) i fade &ed

ol ar ak ad I(Naskaces, 1988, sn®lé)t € r
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Fel dage;fba¢dt - e ,ae@kl afraéi z oranl aréeneén y
ol ar ak ser maye gi DDk b g EReldsiein Zinciricveer mg kKt ad é
i K|l eyen Beicta-rei aa--é€]Kauraansal 4 § sedkeye ihareketlerinin
serbesti derecesindebaj | 8demaye giriklerinin berab
paradak dej er |l enme s¢reci i se ulusl ararase
ticaretr taayg é-n@&limas € (Niakanerg 1988as- 5@ kt ad ér

FeldsteinZinciri Y a k | aikkeimze hipoed il -airn o lethlu lkir- a  ©° n
a-ékl ama K&l muwrt @kl ar én a-éklanmasénda Fe
bu konudaki ampirik analizlerin - ok d

geni kKl etil mesini sajlamexkter.

2.1.3.2. Ricardocu Denklik Hipotezi

RicardocuDenklik Hipotezf’b ¢t - e a- ekl arée ile cari a
bir il i kKki bul unmadéj éne, b¢t-e a-eéeklar é
ol madgpenéi ki z a-eéekl br Jsavanpridt @ Dit e izdeé Kgé + er
ticaret dengesif ai z oranl aré ve yat édejm kmeHl teardée
etkilenmemektedirRicardocuDenklik Hi pot ez j derwl egt®irne b ¢t - e a
naseél finanse ettijJinin ekoBwmakg%Sroem,u-ba
a-€éjéneéen verg@i |ldeandibromeylaen mayy | a finanse
makroekonomi k dejikkenler bazénda bir fa

kekli ne ,odnuu-odaawtisku e r

"Ricardocu Denkl i kik kdz Buchanarz (1976)Xi anr aif €mid,an ort aya
Hipotezii | k kez ortaya adlamma ské nkai rDaajvniedn vRiRs$aaradeatiloa hmé pao

K ¢ pdrtemi Antak bunu dile getirenn | k ki Ki ol duj u mMiRicandocunDempkikt e zi n &
Hipotezbo | mas & uy g u(Barrg,?21989, 5.88) Kt ¢ r

ZBu ye¢zden fiDenkli ko denil mektedir. Kavram Teg¢r
Ekdejerlik Hipotezi olarak da kull anél maktader.
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Bu vyakHareRkaRm en davranékl aré ¢zedGyae VY

g °;raeviet kamu har camal ar éneé arttereéerken vV e

meydana gelecektir. B¢et-e a-é€j é, a-ek b,
bireyl er, bor - anapar a vV e faiz °demel e
artteréelacajeéene bilirler.

RicadocuDenklik Hipotezini n baz é& var say¢Biltiliave € s° z
Bilgili, 1998, s. 9)

T Semaye piyasasé tam rekabettedir,

T T¢ keeitlierin | i kidite késétée yoktur,

T Herkesten g°t¢r ¢ uergilérig boxueuretlisi yoltur,é n ma k t
1 Nesillera atsreansferl er s°z konusudur,

T Devlietin gelecejtikadsel akekmaveyrepbaft

T Bireyler rasyonel d¢e¢kenmektedirl er .

Hi poteze g°re, vergilerde yapélacak b
car i I Kl eml er Dbi |l an- oasnuun uh aertckal nhael naeryée cveek t |
her hangi bir kéesétl amaya gidil medi7]Ji var
il eride bir ver gi artéréemé ile giderile

tasarruf d¢zeyi nde (Wkulk 2093s.4/ahi p ol mayacal

RicardocuDenklik Hi pot e z i il k kez Barro (1974)
Barro (1974)anal i zi nde ¢st .ste Dbinen nesiller
model ) k@lBluannamég*rée bireylaemn! atrckkeerticisne e r
optimizasyonu yapar ak bebugdrekneg ktveedi ylae

gelirlerinin toplaméne, t¢em yakam s¢érel e

®1¢ ¢ste binen nesiller modeli (Overlapping Gene
bkz. Samuelson (1958) ve Diamond (1965).
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bakka deyikle t¢sghetam. dBal sebepmesbi yapl

car.i gelirlerine dejil, ° mer |l oeri boyunc
servetlerine bajledeéer. Buna g°re bireyl
beker. ol mayan s er arak) elde etmeyuhnmedru ky @&alr € ( a1t @
gelire (nor mal gel,cae) gelittrketendeDmegg.
bir d e jucurda in¢, kseotni ml er i ni deji kKtirmeyecekt

y°n¢xéd mnSesnr e lellr Hipotezini®® i - eBiur .a- edan bakel déj
s¢rekl i gel ir hi potezi t ¢, Recdrdocu Dedkdkv r a n € K

Hi potezi de t u,denilebilig(Romerr200¢,s./6390 Kk € md € r

Barro' nun a;n @evVlet, zhamcaarlaag € n € deji kKtir me
indirimine gi derse b¢t-e a-éjée ile karke karck
yoluyla kapatérsa ileride bu borcunu ger
arttéracakter. Bunun fark&@a@asohaaubhary

gelirlerindeki,tarstaédwé f B kapadirinde labhetj.d d € n én
ol ar ak kendil erinden, badrewnmc gjeédn é& k thad | cie
arttermadé]jeéenéen bhbBhrnoonwdedPrlkeer deB? ¢k e
politikasé i zl| ey gGeleneksekKgyhesyen ¥ak |legkaénnv € am& ¢ ié
ol ar ak, bireylerin tg¢keti(nGodAlay, 20076x | ar én
189).

Barro (1974) analizindger bireyin kadisinden sonra gelecek olassillere,

-ocukl aréna Ve t or ugnd ¢asréennéan noidwdausiﬁirhéﬁwtaé(rn

Bireylerin kendilerinden sonrakilere mir
05 ¢ r esklit Hipotezi 1957 yél énda Milton FriedmanArtaasréaf énd
T¢keti mlMeSer-iignmi kul |l anél arak geliktirilmiktir.

Barrodnun ¢st ¢ste binen nesiller modelini kenc
hakkénda ayréntéleée bilgi i-in bkz. Barro (1974).
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kendi |l er i ve kendilerimdeptsmnhezakyomesya

gerektirir(Romer, 2001,s.538Bunun sonucunda, ol duk-a ra
olduk | avraér say el an bireyler, b¢et-e a-éekl aré
indiriminin kendilerinde nes er vet et ki si yarat mayacaj éné
s¢rekl i gelirlerini deji kKtirmeyece]ini b

deji ktirmeyecekl erdir.

Bireylerin kendilerinden,osodgelecektekil er e |
nesillere, e si | | er arasé kaynaBarrbidhs l0OFBuUer i y C
nesill er araseé bajlar sénérl é& °mr¢ ol an
ol an bireyler gibi d a v r an ma DeaklikeHipatezin e d e n
ge-erel igehalr. Kkte bu noktada nesiller ar
a-¢eél eml ar éDenkbBkHRipmaradaodocu -i n sonu-1laré ¢ze

kapsy acak hrbrakékama ne kadar bireylerin seéncte

obmag Ri c BanldiloHiup ot e z i i -in 11 k bakékta kil
yapélan bazé ampirik -aléexkmalar devletl e
bireyin yakam sS¢resi dahilinde vergi ar

(Romer, 2001, s. 53B39). Poterba ve Summers (198ABD6 ni ¢ h Y5av a K €

séraséenda aldejé bor-1are, bor -1l anma seér
bir yakam sg¢resi i -inde, VBur g-idleé&d nea kha¢pt
devletl er i -1 n ,aneakRicardacenkikk Hti g0k iedzijditn men z

yakl akem ol dujunu destekl emektedir.
Ricardocu Denklk Hi pot ezi 6ndeki di J sermaye® n e ml i
pi yasamakemmeal éj-cal ear s8gemagér pi yasaseée a

model de yer (BalromE@mMak 1®YEBU dur umda bt ¢n
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i stedi kl er i mi ktarda, zorl anmadan fon bt
ol amamakta), sonu-ta piyasada tek faiz h
oranl ar énén ol mase dur umundiar (fPainz] iom a m
bor -1l anabil mesi dur umunda) nddretvsenestetkisi v er g
olukacak (devlet bor-lanmaseémiemi bdagr nke¢g-
ol aca] éRicdrdooupenkiileHi pot ezi ge- er(Saater, 1898,lse gel
152-153)

Ricardocu Denklik Hi p ot e z i bineyer, vgriringirimi sonucada
teketimlerini dej i Kti r mey e, catdnlgeirderinmd e n (¢
tamaméneé t as ar (Barfo,dl98% g.E38).cvardi lindirrmd smucu,
bireylerin vergi i ndi ri minetomamdatdevietink t ar d
finanse etti]i b¢t-eunarémasanakiybl maktaan
tasarrufl arée azaufmaktekeabdatofamellsalf a s & d
tasarruf dejikmeyecektir. Bu dusemmayga t ¢ Kk
pi yasal aréndaki fai zl erde deilehasarruflad e ] i kK m
birbirinekamxalté obiarc a& kdcemognecektiie r Ayerké, edur un
a-ek ekonomi i -in deyagetneddhik @i or.- | ¥aznema yta
kal mayacak kekddrdie ar&@lacdhg éndankonusu ol n

RicardocuDenklk Hi pot ez ol duk-a taayermmatl é
nedeni yle ol duk-a el ekt kuramdaieni haploarezeaek g
gi bi s é@Barb ad%a o 3930): r

T Knsanl ar sowyanadak ldErHenpbelai nden sonr a

vergil eri di kkate al mamaktadér|l ar
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T Gel i krmixerbmaye piyasasé mevcut ol madej
reel faiz oranlaré devletlerin karckel:

1 Gelecekteki vergi ve gelirler bedizdir.

T Géenegmegzdeki vergil-sumpabet gmi adaadkeei
gelir, harcama, servet gibi vergilerdir

T Ri cardocu sonu-1Ilar. tam istihdama dayal

Barro 1989 yeél énda yay,éebnulna daérjaé a--a€lkeél kénka s

-al ekmekt ®enklik HRii pcoatredzoic uz € mn i ol arak s¢r ekl
ol dmug uvarsaydéjéndan s¢rekl i gel ir hi pot
RicardocuDenklk Hi pot e z i i -in de ge-erl ildijnwu. Do
l i kidite séneérl él éje alteéenda ol uku, bir -
sonrgaesé rde tahmin edilebilir dej i Ki min
s ¢r eklhipotegneng e f er | i | i J i DenklkHe pRit ®earn dod i t ut
tehli keye atmaktader.

¥ n c e ] velgilerdéki cari bir indirimn yada bor -1 ardaki bi

Ricardocu DenklikHipotezb redd evl et i n gel ecekte topl ayac
sebep ol acajé var sayéhgndeeaektbkivergilkrdeki e di |
artexkl ar én zamanl|l amas é&n én, tammiir kbeliesizlie n & n t

yaratacajé varsayél makt adeé+er iBjue vsaahsiapy € m

aé k t egulamada,ycari vergi indirimleriyda bor -1 anma, gel ecek
arteéeka gidileceji d¢kencesi mimaya rkaotnud alria
(vergi zamanbamasaeln c(cyentveutd. ver gil erin
czell i kl erinin nasél ol abil eceji t amamer
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Denklk Hi pot ebi 6hdkém sapmal ar én ol ukmasén
(¥zbilen,. 2003, s. 14)

Sonu- ;RidamocaDknklik Hipotezik e sét | ayécé varsayeéer
ol duk-a tarteéexkmal é ol makl a birlikte, t €
czerinde vV e dol ayeseéeyled i dkdgrelrer makz eoreikroc

ol madeuéséebepl e cari a-éklar ¢zerinde de

( Ak bovgTaaumce 2002, s. 5)

22T ¢r ki KedbdeA-¢ekl ar

Ampiri k -alékmaya ge-meden ©°nce, ©°nce
b¢gtenl ¢k sajl amasé a-éeéséndan, T¢rkiyedde
seyrinin evlee aarldéénnndaasné hi pot eze i kkin

-al exmal araafdgpahel mebacna]é d¢egkegnegl mekt edi

s®z konusu a-éklara ilikkin kavramsal -
y°ntemlerine y°nelik T¢grkiye °rnejinin e
dejinilen far kdsttediy b 81 o k &€ ml alréknma sonu- |
ama-|l anmaktadér .

221.T¢rkiyedde B¢t-e A-éjJénéen Seyri

¢tal ékmanén kapsadéjeée ver. aral ejeée da
b¢et-e a-éklaréna 111 kkin ge°reé¢négm¢g sunan
yélnér asscenda b¢t-e a-éklaréenén GSYKHO6ye or
yélé olan 2009 sonunda GSYKHONnin azal mas
yél ékoalisyon h¢gkegmetinin ¢ - yéell ék d°%ne

paketini uygulampa koyacajéneé ilan ettiiji tari he



he¢ ke met faiz deke konsol i de b¢t-e fazl

y°neli k olarak ise toplam 12 vergi kanun
sayéel are azalfteélemerwewme kt et i | mi kK, Kur uml &
Ancak s°z Konusu dé¢zenl emel er ver gi gel

payénén azal mas(& ehnl2@07,s.498u -1 anméxkt ér

~

NieS ! ®PEP k D

5

14.0

121
12.0 11.4

10.0

8.0

6.0

kelBiBl¢gt - e A-eéif eafein Garytr K32 Hasélaya Oran
Kaynak:Mal i ye Bakanl éjé B¢t-e ve Kenifteri Gehel ykRzdyg!
ol ukturul muktur .

1999 yeéelénda yakanan depremin ardénda
ver gi d¢ z erkl egreelsiir ivie kur uml ar ver gi si ¢
takétlar ve merleak ,veaerepi giel %ed e miuverfimet ur al a
d¢zenl eyi ci kurull aren (KMKB, SPK gibi)

aktar éeml ar @na -d ratnéBrélttarils @ ml er il e Ii0OOO y

32005y &°%lrec esi ver il er nlez2ot6y édoiadsed bigemde keawz €] §°net i m |
a-pgéeifade etmektedir.
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GSYK#HAIN% 20 s omane nlad AMCNER 499R.Kt Arénan t ¢m
tedbirler il e keki.l 30ten de g°r¢l ecefji

GSYKHOye oraneée de¢egkKer ol megkt gr .

2000 ayemBNhhdi z Kuru ¢épaséna Dayaleé En

bakl ekl & istikrar paket:i uygul anmaya bakcxk
°ncel ikl hedef i, b¢t-e a-éklarénén hezl
y°nel i k birkitnucriull ma 2l a dol.u Ancak progranm
yapeésal reformlardaki geci kmel er , ul
s¢rdegreéelebilirlijine dair Kukkul ar é ar tt
i ki dite Kri zi ol arak wybPastteMmOégtédedaklran

g° st e[ ikied 2007, s. 19394). Program hem enfl asyonl
de ekonomi k bg¢gyeéemeyi hedefl emekteydi . D
tutarsézl ekl aré baréndéran ve wKa@auléasmad:
ol mukE]jui verKenzcu, 2005,s.396) 2001 krizinin ardeénd
tarihinde AG¢g-1¢ Ekonomiye Ge-ik Progr ami
2001 yeléenda b¢t-e a-€&€j]Jé& Cumhuriyet tar.i

oraena y¢iksel mi ktir.

Ardéndan Ocak 20026de | MFOGye yeni bi
se-im d°nemine giren ekonomide programeén
2002 Genel Se-imleri sonrasénda i K bakeén

progr anslahriéepn a - € k mé K vV e devam et mekt e C
g¢-lendirilerek uygulanacajéna dair taah

( k ®dy 2007, s. 195)
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kekil 30ten de g°r¢ldegjeé¢e ¢zere bu pr o
di siplinsea sayeéainmae b¢gt-e a-€éjJénén GSYK|
kadar azal mek, kriz yelénda yakanan eko

krizin ardéndan 2010 yeéeleéenda tekrar dg¢Kkgl

B¢t-enin a-éeék ver mkaliy st endrbg 2tl agskanrgrfuufsl e
ye¢ksek b¢egyé¢egme hézénén ftoplumada sveng bileeciniha vy et
yerl ektiril ememesi, ver kiams i Kteesmimiinn n e ts

b¢yeé¢mesiklbgnerda-%neni$aiatr-al, ®yYmameé kst.€r9 8)

2 Nef | pfiYSt ¢ @&elirlenviin $Merkezi
1L ySGAY . NGoeS CAYylIyay
150
100 «N «N «N «N «N
> > > > >
pd . 2 Z pa pd
50 'TK - b << ) << - << - <<
= =z < 3 _l 3 zZ 3 zZ 3
i O N . > O W, O ()] O
0 - | O w |l W[ w [ O [w|[ oW _[w
sl 31z floisl8 -5 8Bl s1 8¢
; «N) ; «N ; «N ; «N ; «N
-100 : ‘; : ‘; . ‘; . «; ) (;
2006 2007 2008 2009 2010
kekdiMer kezi Y©°netim B¢t-e Finansmaneéeé
KaynakHa zi ne Mystradearrliéjid e yazar taraféendan ol uktur
Not: Kamu Finans ma%& | K sgebrlériveriteri, 2006 € 1 € anHammavoud a é
ol dujundan20kekdPnegmD6i | eilDisjeagtr R@AWOEyEI meéRihEre.s i
bor- verme ile kasal/banka 2 O0®i jsernriaklée rhlue rkdad re md

Mevduat é Si gorltar & odmau egkell e mmifkatzil ra.

B¢t-€nnansmané ele aléndeéejéenda kekil
2007 yéll arénda mer kezi y°netim b¢t-esi

gelirlerinin de kat késeé ol makl a birl ik

77



finansmam éna katké sunmaméxkter. Dijer bir d

finansmaneée 1 -in s¢rekli bir kaynak ol ar al

222. T¢r ki yeoddjeemCaSayrAi- e

===5P0 ¢AOIFNB(G ! -.PE/PKNIN ,TEPIOR:DH{ , TI

kelkbi lYél Il ar Ktibaréeyl a CaA-iéjAée/e&3 CGKSH KM avreé Deé
Kaynak: TCMB EVDS ve T} KK verileri kull anél ar ak

kekbddng®r ¢l d¢gj ¢ é¢zer e, kriz yeéellarénda

konusu d°nem ar al é&] e I0822014d °t neexmitusldeen,d aum & s

piyasal ar da, bakt a ener ji ol mak czer e,
ekonomi deki canl anma, rekabet gécendeki
boll ujunun fi nansman I mMk©Onl ar éneé arteéerm
a-éejenen yehkesrl mkROUWeEUNE.l € verileriyle, C
orané % 6 ile OECD ¢ye ¢138e zo rktoamlusma sd@ meée
#¥2010 yéleée i-in T¢rkiye, Yunanistan, Portekiz ve
konumundadér . Dijer taraftan s¢rdegr¢l ebrbkektifhri
konusunda farkl ée ¥ghepPxkmhmebusmewvycu¥%t wrd.eojrearn € o Iba rra Kk ¢
hesapl amékken, Freund (2000) sanayil ekxmi k ¢l kel
incel edil]i -al ékmasénda ayné andang¢ HBDB Mdédrakaxk B
Bakkané Al an Greenspan, ABD6nin y¢gksek cari a-éek
a-ékl ar én veya onun sonucunda artan dék y¢keml g
edi |l mi k¢gmivar | elsinadné(jBiadbmago jsl®uy;11)2005, s. 10
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car.i i Kl eml er dengesindeki b oztadarmb n é n é

oranéendaki gerilemenihYekkeler-p2Baiwn, g8 r .

2000061 1 yéell ardaki yé¢ksek cari a- ekl a
s¢rekl i negatif dejieri laé depei hramef kel
adej e g°r.slDoelkayeédsiery | a, Kor kut Borat avoeé

hemen hemen t¢gmegyle dék ti@dr¥aetera- &j0adrida

3).

Dek ticaret a-éjéeneée ayiynditnemrdma diéexan
ol arak kar ke m@jzar |-é&kk nea kd laadréeak 1t hal gird
dejer |l i sanayi sreti mi ve i hracat artexke

aktareéel maktaderaba$@md ¢iladrijedt, avdee amatrdie ki K1 er
s¢rekl i ve °neml. °1 - ¢l er de samayininnagtan e y | a
ithal at bajeéemléléje dék ticaret a-é€&j]éne;
yukar é -ekmi Ktir. Bu S ¢é¢er e-t emekki ge’rneeknmhe

Birincisi, Avrupa Bi Aftligk maislée, odianerGy¢ mrsée

dejerl en¥eer di2011, s. 3)

Ge¢ mr ¢k Birlijidnin cari a-€é€ja ol umsu
ticaretin a-eéek tlveekwme snedeniiyl;el bukiaye oy e |
uygul adeékdraBaet a eGiiml elrmak ¢zere bu anl ak

G¢ mr ¢k BirlijJiodnin sajl adeéej e avantajl ar

kullanan devletleca r i a- €é&j] e paetkBoearas 2089) et ki y a

¥Son 10 yelleék perfor mahGEO)dejar linyde rOEAD j i Inkel e
yél énda % 14,62 ile en d¢k¢k tasaksaelfemramégal sk
ol an ekonomiler araséeéndé@. edaddkepgmai Bakhkanl eyfand2ol

79



Ekonomi k daralmanén vyakandéjeée *®2001
GSYKH 6im% 2 0 s | kadar fazla velHom¥2, 20899k gé a E
a-eék verBrudacalrliardengenin optimalin bir h
fazla ver mesi, yakanan krizl e birlikte
bekl entisiyle teketimlerini keéesar ak dah
g°stermebbbédieddyalrad, skornirzasyé cayeletmarek!| ar

ertel entmalke pollearni n t elhkeairy lte keptiimmaly°theg ket

yakl akma davr aneéek(éBabmlaari d k ,-Z82 B Kidgdikieab. i | 7 7

-eken nokta, 2009 yélenda T¢rkiye ekonom
raj men cari fazla dejil, cari a-eék veril |
birlikte go°r ¢l mesi yaygeén bir durmaum de]
bajéeéml él éjéeénén bir g°stergesi ol arak kab
80000 -
70000 - ||
60000 - T 1 " ||I ""
||||_- [ "
50000 - M ', I I||I
1
40000 - ! | '
30000 - ! I|
1 |
20000 - i |
10000 - il s - 8
1} - -
0 =2t 5 ) & s i =
100005'883%330.88.8’5088ﬁ;‘:§
- B >% = 0w 8 N 298>0 EGC > =w 8K K48 s
= @ O @®© ®© - @ O @®© ®©
200X SH¥S_oxx¥xZ2dW dgIWws _ogIx¥zZzU
mt 2NI Tl & @S »\DP¥Je Uzuh V& @ Net Hata ve Noksan
kekiiClari A-é&jJén Finansmaneéeé
KaynakTCMB Ar akt ér ma Genel Mederl ¢7 ¢
% Burada belirtmek gerekir ki2 0 0 3 yél énda, °demel er dengesi i
dej i ki kl ifji yapél méke, ycear ialtarnaniskf-eir ggeelliirrlleerriiniin-

i -inde yer alan t ur(iYzek sgeelleirr,l er0 Inle, ask.t a6r)él mékt ér
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Car i a-éjen finansmané ele aléndéjénd
yabance yatéerém ve uzun vadel:] finansma:
ol maséna kar kén, bu yateremlareén bir Kkeés

belirtiimesi geekmektedir.

Grafije bakekdgpbébddager -ekleken cari
yat érémlar vd ebkayxZ2damdéé§ ésvawen ¢ eaxken

olarakd o] r ul an a Ifvaeldan, R0 6.82) Zi ra kriz yeéleée ol

tabl o tamamen dej i Kmi K, dojrudan yabanc
azal mexk, portf°oy yatéerémlaré ve sécak pa
Kal dé ki, Yel dan ( 2rethsta \anéonk sdaan bkeallierntlteirjii
par a sénéfl andcardmasdnda e d ebjue or an - ok C
Dol ay,es®ewnloai k gel i kmel ere duyarl él éje yg¢
zaman s¢rdegr ¢l emeyebil ecej i ndreygetirilmes r i a -

daha uygun bir politika olabilir.

22.3.Kki z Adfipétdzil, Zrer i ne Yapél mék Ampi ri

Literkatglrakemal ar é GelebeksglelkneskerYsankel @ K € m
dijer biki degi&klar hi p oimekiaibinikie Ridaodpcu ul ar
Denklik Hipotezine destek vern s onu- 1| ar da bulunmakt ad?é
nedeniise; al emmda f ar kvlee yd°nniednm| eardiieim mé k ol mas

T¢rkiyedde bu- Klomwmdal ayra;p eéBialngengim  ve B
(2000, Kukt epel i (2001), Akbostancé ve Tun-
ve Y¢cel (20®@3,) , Gdt &kwd aun ((220m004) , Ay, Kar

(2004) , Ak su TWneur (BOtbk ams g 12 0Y0BH 1) @006),G° k v e
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Altay (2007),} mi t (ROO7§2007) , Demir ve Sever
Karatay (208)k e k | i ndedi r .

Faik Bilgili ve Emre Bilgili (1998) Gel ene k s e | Ke yonests yen Y
et mek czere Terkiye, Siil® gapdu’rnewme niABR ap
regresyon anaAnalii zy aponmewxn cha dreer. ¢ - ¢1 ke i
i Kkl em a-eéekl ar é ¢ zer i na@yanb Ricardoeut xenkike sah
Hipotezin i n ge- er | i kolydnwjkd rau deérrt.ay a

Kki z Aipaezihimr dest ekl enpgayli ZexgaghnRQ0@, ¢ n ¢

-al @ K mas & hldoa9g, 9 1d9°8reree miii ¢n- deer ayl ek veril eri
makr oekonomi k vekt©or otoregresi f model i
Gel eneksel Ke yanckeessyteenk | ¥a k | miktéerl i kKt mé nol muK

dojrudan car ietkilekil jgynn éa - 2&kmaméaedol ayl &€ ol
a-eéklarénén etkgkaptaméktada ol dujunu

Kutl ar vV e kiTemkekyd@dDOD 1) ki z a-ékl ar §
Keynesyen veYRcardoeuBenkhk Hi pot ez i -er-evesinde

-al ekméki20r0doe rd® ne9Bidne ait ¢-er ayl ék ve

model |l erl e -al ékmal ar éne ger -ekledatir mi.i
b¢egt-e a-éeklarée ve cari a-ékl ar araseéenda
eKbetkgaarlal i zi uzun d°nemde il i kKKki ol duj un

Kuktepeli -12991d%ndam®i75i -in yéellek ver.i

Feldstein ZinciriY a k | @& @mé nTé&; relkkioyneo migsei - eir -ldiklbigjt i¢cmil e K me
testleriiles € n a mé kipoteandocjarkul uj unu kanétl ar sonu- |
Akbostancé ve Tun-06unlo8i20®0®P2 ) d>md mikmMma <

verilerk ul | ae@bat gk &lkimael er i il e 1T kiz a-ékl al
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edi |l mi ktir. Ké s hatda® neé gzdeal htanhe kzum ol dagnt &-1emé kK

a-éklarénén cari a-ékl &k 6 ¢ k ¢ anpliei seuzunr di J i
d°nem i -in uygulanméxk ve iKki a-eék araser
bul gul ar a rastl anméxt éer . An clairk sonmce d ens e

ul akél amaméxt ér

At a ve Yg¢to9g9200200d3)nemine ait yéell ék

a K a nkagleGrangert e st i ni u yEgkub ¢atnmpfakhl aakrindegir .g° st er m
b¢t-e a-éeéklaré il e cari i Klieki avakidare &
nedenselli k analizinin sonu-I|laréna g°°r e,
a-éklara dojru, (- ¢ hegarvie ay-eedkilnacrid age chigkt

dojru nedentsaeniméikk er
Utkulu(208) da T¢rkigeodegéellbane ailecarienda b

a-éklar araséndakikiwaurmrde&khBijdarptedd bekhdia st i ,

o

czeltme model ini kull anarak arakteér mexkt

-,izm man serilerinin gerektirdiiji testl e

a- eklddaérké ti car et luraraskb ajr &n raedmreyséblarak kla

i ki y°nsgnotdmauvar él méxkt ér .

Ay, Kara-or, Mucuk ape é Elcd mmipaia@8 200 2)
aylvéekr i | erinden hareketle bu hipotezlerd:¢
nedensel |l i k test.i ve regresyon anali zi

T¢e¢rkiyebdde el et iad @&rkaaynl ad B kenr as eung a Pl
d ol ay@ekrekséKaynesyery a k| @gemer | i ol dujunu yans
G¢naydén (R0@4)a-ékl &2r00Bi p@tnezami mii 2% &

T¢e¢rkiye i -in test et nmdabtoitr-.e Amgikd iak é- aleé

83



araseéendansbelrl irkedi | i kki sinin varl éjéné do’

nedensellijin y°neégneén be¢t - e a-ékl areénda

konul muktur.

Aksu ve Bawwagar0o0Q2098) 1 aré i-in b¢gt-e
or aintéh,al aattéan oirharnaéc, reel e De |k @ai uguldnanrl e nde
ay vadel. deviz tevdiat hesabé faiz ora

vekt©or ot oramaleiszif wme d &lr anger nedensel |l

hi potezin T¢rhkjiiyei ieihaga-leoyan sonu-1 ar é
Timur (20®) |, b¢t - édle caa-rékl a+r &kl ar araseéendak
nedensellik testi uygulayarak 19850 0 3 d°nemi i -1 n test €

Gel eneksel K e yedestekierenitelikié arteey a-kéekmmé Kk t e r .

' nsal ,198002060)4 d° ne mi verilerini kul | al

testivee Kb ¢t ¢ah & IKimzi yapméekt er . Granger nede
bil an-osu a-ékl aréendan k amu a- @okafaar éna
konulurken,e K b ¢ t ¢ah & IKimzi sonu-|laréna g°re de i
uzun d°nemde bir denge ilikkisi ol duju s

Yanék (2®006dnemil 98B -eyrebii keveréklear ¢
aé k, ulusakl géhiez,reelanlkaré oveanéne i -er
ol ukt ur armedensell® tesi legdeviam edana t a d gpaeilvd ethe
tepki anal izl eri yapméckt er . B¢et-e a-éekl a
hareket etti kl eri¢ad anamay ¢ tuy Graxged \Be gft € r
Johanserelx ¢t ¢ nl ekxkme testlerinin bulgularé, i

varsayéeméneé destekl emektedir. Bu sonu-,

taraféndan el de edil mi k ver@daKkiad!| Apydéexk @&
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G°k ve Altay, (200Z0Q5 - &9 rmgrmia kiawiem d & e
b¢t-e a-éklarée ve cari a-ékl ar araséndalt
makroekonomi k dejikkenl er ar askiglh dnl eg ma
testl eri i IDej isehamlée&d iamdBrrbirl eri czeri
a ma c évyelkat © r ot or egyd@rnd seinfi ny cad-tethi ne@alidled et ki
yapméxkl ardeéer . ¢al eékmanén sonucunda, Kki z
i -unun d°nemde ge-er|l i ol madej e ancak, K ¢
ul akméxkl ardeéer .

' 'mi t (20 @&T)e K mazs0ednsd ad °ln9e8nTi pe er ayl ek |
b¢t-e vkengéesi kK|l emdreirl edreinngieskul | anarak velk
y°nt eny ar d@angey Ineensellik testi, etldpki analizi ve varyans
ayréekteéermase dnalkiiyziebdgapmhgr - & ear-a&kd mda

dojrudan bir i li kKki,dbludyh@a mdma s émead em & je ih

ken (,2830)05 d°nemine ait Yegetldeetak veril
a - € k i regréesgon analizi ve Granger nedensellik testletie e | ancak| € n meé i
b¢ ta--edlgcaria- @akasénda biréexitleirkki bul unmam

Demir ve Sever (20071987 2 0 0 6l aw &k s é/;n-deark veriled ilé k
- a |l e k @ramnger nedensellik testtki-tepki fonksiyonuv e var yans ayr éi
sonual grSereeneksel Ke yamuygiybeunl g¥d kalra keélnd e e
B¢et-e a-éklaré faiz orbhatrarahasalrtpréenke
dejer | i kel makta ve bunun dojal sonucu ol

Erdi n- 195@200005e,mdi° nyel | eBovamsémrekhbitesr

analiziveGrangeredensel | i Kk testi Heulclaarnié |aa-réakk abr¢e

85



nedenseh fair la Ky €nrpdé mt- 6 K rrkatd-ae, a- €jJ € ve cari
uzun d°nemlki milduj U somautcue aavakIimeamxe viel
araséndaki i li Kkinin yeneégneégn ubéotlndeu] a - €k
savunmuktur

Karatay (20086 é n - a |,&8996al0Een d a€ aitg mi nay |l ék bir
mertebe farké al énméxk bg¢tile &rarmer Bekdnsellike v e
testi yapgpekmge &koaroimi &4 €& k -alrea shéndaek ia-iélji

-iftoydomlh & bul gusuna ul akél mekteéer.
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¢! NCH¥L! M

3.AMPKRKK ¢ALI kMA

3JEkonometri k Y°ntem

19922011 d° nedmiT ¢ r Kidet - e a-ékl ar e il e ca
araseéendaki i ] akadkn o meertarki tké rye° retrikseinoV ak h 8 Kk &
kull anZbmarnt sareri si, bir d°nemden difjer f

ol arak seéral andé] é Zamary sisianhodelteth ¢ midej | dk e n
hareketl erini, geemi htaeg ela¢ dle g ¢ Mahveg lea hay ¢

1993, s. 1)

Ekonomideki belirsizlikler nedeniyle, ekonomik zaman serilerinin gelecekteki
hareketl erini t ahmin et mek, uygul anacak
a-ésoehdak-a °nemeveag E ma k k a d @makroekoaonk | gi | i
dej i K kgenelliker°inc eden t ahmin et me yol una g
uygul ayacajé késa ve uzun vadel: ekonomi
dejerl er bg¢yeckéro.nekhn kaatk ebma kwer i | er zaman

tahminin g¢-1¢ ol maseé, mo d(A&kdi,i2003,is.23). kur ul |

B°yl e bir dur umdalk i kylaepngé | gneals &n egkesreelk ezna

ayr gremetadcdan ser i si ,dknolidak, gerinin yaanpréybl@ r k e n
grafiiji -ibzilbir. B°yl ece serinin, bir t
konjonkt ¢r el hareketlerin seriye olan et
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mevsim ¢ ki s i var s a, ser i mevsim etkisinden

g°zIl eniyorsa, bunlarén etkisi de gideri/l

¥te y,amdham serileri; ortalamadan sapm
ol mayan seriler ol mak igneeleen &hbi lainra. bRwrl
zaman seril eri L chRdal-rdklata st mé&ml iseinucun
serinin durajan ol maséna bajléeder. Hat a
serinin ortal amasé, vanr yianis @d ev ed ekjoi vkanteydai
durajan ol duju s°ylenebilir. @vhtekose) bi r i
s¢reci ol ar ak tanéemlanabil ir. Zaman ser

edi |l dbjrrags al deji kkenin,t brnadajré ndeme -b,
ger el teée se¢reci(Maddala,fl1889,es. 28213 kit 2jdam ser i | e
bel irl aral éklarla ortalama etrafénda s
ger i d° nmesi i -1 n ge-EBjners ¢ger iakdy réa jyaurk ad
tekni kl er yardéemeyl a seri yolmayho sealgrdey| akt é

dur aj anltérjeén de ovzaard °érje i ncel enir

Dol ayéseéeyl a, bu -aléeékmada el e al é&naca
ZraVAR i | e analiz yapabilmek i-in sistemd
ol mal arBau k-aarl Netk&ramdadel i se,dieimi ndeki eamar a
di nami k il i kki Bwemedenlg®enscpeilti ké 8 meskefjr@ n tee s tn
edil erek kurul acak VAR model i ytapkid € me y |
analizlery ap el Dualat] amy €@&@enei k| et i-Fuller (ADFXestt k e y
yar démé gl aal.éKzalcearket céer k ekonometrakajyodmt e

s @ rmd Katné r
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T Model e dahil edil ecek dejikkenl eri:

1T Deji kkenlerin grafiksel anali zi,

T Serileri@ekdaramen test edil

1 VAR modelinin gecikme seviyesinin belirlenmesi,

1T Késétséz VAR mpdelinin kurul mas§é@é

T Modelin i-sel bajénté sorununun ol
AR k°klerinjn incelenmes:i

1T Dejikkenlerin nedenselli k 11ixkkile
incelenmesi,

1 VAR modelinden elde edilen etképki (impulseresponse)

fonksiyonlarée ile dejikkenler aras:¢

Keklinde séral anmaktadeéer.

3.2Veri Setive Dej i kkenl er

Car i iledb-¢é&d-eé jl 8 K lekosometrik analiz 119922011y é 1 | ar é
araséendakialdnaekt k Eeea- ekl ar hi potezini (

Yak!| aeée me vdeessitnedkd eyeaak &m day ra&yryakdyr é& sén
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i.  Mundelli Fleming Modelib ¢t - e a-@fjekveerialréer i nin
Yur tHaks-éil a ( GSYKH) 6ya oranl anmasé il e

reelb ¢y ¢ meveorfamdeprmkénl eri kull anél ar

i. Gelri Har cama Y aikelbackte-neé ;a- @aj-@kveecalter
GSYKeldryanl anmasé ile el dereeldiVyemek vy

o r aaerikeri ile test edilecektir.

iii. FeldsteinZinciri Yak| akamé éi sheejsialpdanméee] d¢vee

caria- e &j] i K kedawbemaine il e test edil ecekti

Caria ek vekilyer i Cumhbmuri yet Mer kez Banka
Ver i Daj ét ém Siasytlemki v(eBABD Birb doelpa redden si nd e
edi | Mi Bgi re a- &% eMalvieyrei | eBraik anl & é Mu h a
Me¢derl ¢] ¢ndenTakl elki ralsar,a(kTolS)Vekleti® nisei nd e n
T¢erkiye Kstati sétnidkh @B 8r bnawz (yTej]lKHke) har cam:e
hesapléiaremeéKa pirsiesérilerden elde di t mr k' Reel b¢yé¢ me

T, KK internet Si t es i ndreehveriedindogaritaldfarkée n 1 9 ¢

alaérnak ol ukfFaral mukatner,. Hazi ne M¢stekar]|l €
®Belirtmek gerekir ki, -alékmalar °ncelikle kur

b¢t-efai-2] €10 kkine dair hi-bir model de nedensel
mekani zmasén-tai D¢ttt ekli-€£ifredea  blkeunr sbidiiakkii samamd
dejikkeninin modele dOhil edi | mesi gerekl il ifi 0
edilip kur dej i Kkeni ni mevcdttarh(bkt.Kavdmamnl vche(ID99Haug - al € Kk m
(1990)) . Dfi §iez var &rame]ji kkenl er +0,8%) nederiyted a k i y
analizlerde ortaya -ékan i-sel bajénté sorunu da
Cari a-ek verileri, ¥demeler Dengesi Analitik S
edi |l mi k ve TCMB EVDSayglzéekr i hmdieanli éewhad ed elddrl @& nal ék k
Téerk Liraséna donegkteogreéegl mekt or .

®Botaeéjé veriBeei mberaee6 Mgrkezi Y°netim Begt-e
konsolide b¢t-e dengesi verileri kull anél méxkteér .
¥Baz yeéellarée farklé olan veriler endeks y°ntemi i
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Fai z orane seri si el e al éndej énda,
oranl arénda ci ddi bir -2a0rlt 16 kd °grPernmgil mie-sd rnies i
azal an bir tre°rdel nsadmirdadbirlikie,dseriplduerhangi bir

mevsimsellik etkisinin olmadéjé g°r ¢l meki

10

kelkBiClari A-ék/ GSYKH Seri si

Kaynak: TCMBEVDSv e TV &Ki | er i kull anél arak yazar tarafén

Car i a-ej eonr ads Yakuedaydea s ea i elPoA 2021l éndéj
yéll aré arasénda artan bir trende3 sahip
-eyrek veril gmairnddendlanr adgegk g°zI|l eml enme

nedeniisey az ayl arénda artan t umaiszZuarivdggelei r | er i
ol uml u kat kDPekaydsmaysléeadeyapél acak anali zl

deji kkenleri de i-ermelidir.
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kekKiLB¢gt - e A- €] €4 I1GIS ¥ ABe Bedlerinin Seyri
KaynakTCMB EVDS, Maliye Bakanl é&jwe Muyhéaisi el bearti Gkeunl el la ni
yazar tarafendan ol ukturul muktur.

Verilerin birlikte hareketlerini ele alakekii 11 dddeel | i kIl e 2003
sonrasénda cari a-ék il e glPgti-lamek-l &) éiarla
°nceki d°nemde rbektzembhar elketanet0Llk]| er i
d°nemine dair belirgin ve.Neuwar kinkiseri bir [
araseéendaki ilikkiye y©°neli k daha dojru |

k apsaml ésonmcurada elde éddektir.

3.3Uygulama

Belirtilen veri setive E-views 71 pak et pkr wol glr agnfedl caerlaikk | e

durajanl ék analizi, ardéndan VAReetkibodel |

tepki analiziy ap él mékt ér .

331.Dur ajanl ék Testi

Dur aj an ol mayan yzaapnealna n s e-rdraagernnayll aer d a

Newbold( 1 9 7 4 ) 6 u nsahtefspudoaigrieyglree syonl ar ortaya -
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Durajan serilerin Zaman i -erisinde orta
g°stermemektedir. Dur aj an ol mag hamldaajéi |
kull andbbmgeséeyl a pek i-wlkedusmmazgetnaktedir hi p o
(Grangerve Newbold, 1974, s. 111) Do | ay &lseBvkeaRanl aml & t S
dejerinin s°z konuy paramairé thminlermekaomike € d ajh me n

a n | a miebdimektedir Bu nedenle, sahte regresyonlarda jparetre tahmin

sonu-larénénnber karagil amiér bBaulduaumdeazaraak t a d ér
seril eri analiziyle yapeéel an -al exmal ar
kull anél acak daamgrand e&rjiélnemi rsiemanmasé ger

Zaman serilerinin durajanl ekl ar é - ek

zamanlarda ADF testlesi ay génbiod iamak®k sénamasénda ku

-alékmada da dejikkend! ADFitesti der yjapell anlé k a

sonu-|laré akajédaki tabloda verilmicktir.
Tablo 2. Durajanl ék ?Testi Sonu-1aré
Hesaplanan Tabl o De
t Dej er
bd Dur aj an -5.148554 -2.898623
cad Trend Du -4.333986 -3.470851
i Trend Du -4.827984 -3.467703
buyume Dur aj ar -3.740406 -2.900137

KaynakTCMB EVDS, Mal i ye Bakanl éjwT MKWrées ik E-aigws Ge n e | |
7.1 prkougrlaamméeé | ar ak yazar taraféendan ol ukturul muxt

L Enders (-2a0 GB4k)naésre nda °m@maddt ¢ lveen tkreeknid die, ersen en
bakl anar ak duyapgélnmék wesdlureajanl éjén tespit edi

deji kkenlerin anlamleéeleéeklarée test edil miktir.
“Detayl @ s &mBk28%.ar i-in b
“Tablo dejBraeramdel @&k d¢czeyi di kkate al @nméxkteéer.
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Dej i Kk klewil ews 7. 1 vepprogrgmdanreldeneailmek suretiyle

ekl erde gesterilen saommauc- & yal a da ekdeéagkai Imt nsad jalr a
glesteril miktir;

bd : b¢t-e a-é€éjeée/ GSYKH seri si

cad : cari a-éek/ GSYKH seri si

i ; reel faiz oranée

buyume : reelb ¢ y ¢ me or ané

ADF t e s thipotéznfi Boroiokm k©° k vardeéer v.ed ser.i
°ner maaiyrmea makt adeéerb.ok Ddli pyoa e&yilna,reddedi |
serinin durajan ol Hepapsanagnahliedj ead¢djeenabe
karkeéel akt ér el dej éenrd an, thaebslaop | de & e r |deerjienrdle
g°r ¢l melotl emd/iérs.eé yl a b ok ;bdvepuwtnmesd reirs ir ed wre a]ji

cadvei deji kKkenl eri ise trend durajandeéer.

332.Vekt°r Otoregresif (VAR) Model:i

Vektor ot or,egjirmessd ifn mMold%ed8 0) m kazadnank ma s &
ekonometrik a hmi n y ©° ntyeanpitdeijre., d &jl neekkneandlae r- ar as é
déksal ayeéeréeména gitmeyerek bir ekonome:H
sistem b¢tenl ¢ ¢ 1 -inde ele almék ve he
sisemde yer al an dijer deji kkenlerin geci
s¢rerek VAR modeB? ni ecgeel VAS&ayesmaedyadkir

deji kKkenl er-daerkassad n daay éir -esmeln € n gerglsqlediyle ma s € n d
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do°n¢gk tahminlerde bakar énénpr diklgilknésm | mas é

s°z konusu ol maktadeér .

Se-il en deji kkenl erin birbirleriyle
sajl ayan ve Gr &girg esas alare YARnnsodelhleil Kk r | enen t
deji kKkenl er i birlikte el e al ar ak bir S

yapél ma@esanm@aKi bdevekii orfiltu-i o I u, 1999, s

VAR model |l eri, yapeésal mo d el czerinde
di nami k i | iedilkBulnedeniezamae senierilanalizlerinde tercih edilen
bir y°ntem haline gelen VAR tekniiji, her
deji kkenidckeakanali -aserléeméné gerektirmedil].i [

sistemlerindre.n AyrréedanakA&demodej i ekéenlder i
geci kmel i dejerlerinin yer almaseé, gel ec

m¢ mk ¢ n k é(l TreeeBéazleud, 2006, s.5).

VAR model i ol ukturulurken verilerin
verilerinde tespiveedieblvenmgeleldakistdrieg) k Ik & le 3

deksal ol arak eklenmesi gerekmektedir.

VAR modeli analizleriGe |l enek s el Keynesyen Yakl ak

a-eéklar hipotezialyiréedgatke lalkeymeriktiem:ayr é a
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Tablo3. VAR Model l erinin Gecikme Uzunl uj u,naK-Dsaeilr BSaogjnéun-tléarSor unu ve
Mundell - Fleming Modeli GelriHar cama Yak FeldsteinZinciri Ya k | a kK
Gecikme
3 4 1
Uzunl
Gecikme Ol asél ek Gecikme Ol aseéel ek Gecikme Ol aséel ék
K-se 1 0.2005 1 0.8942 1 0.5138
Baj érn 2 0.1361 2 0.7267 2 0.2855
Sorunu 3 0.8526 3 0.9113 3 0.9880
4 0.7909 4 0.5862 4 0.5245
Inverse Roots of AR Characteristic Polynomial Inverse Roots of AR Characteristic Polynomial Inverse Roots of AR Characteristic Polynomial
1.5 1.5 15
1.0 1 1.0 1.0 4
L]
[
0.5 | o 0.5 | e ° 0.5
o o
°
L] R .
0.0 : 0.0 o o 0.0 | .
° °
L]
o ]
AR K°HK 5] o’ -0.5 | o . . 0.5 ]
o
-1.0 4 -1.0 2 -1.0 -
-15 T T T T T -1.5 T T T T T -1.5 T T T T T
15 -10 05 00 05 10 15 15 -10 -05 00 05 1.0 15 15 10 05 00 05 10 15
KaynakTCMB EVDS, Mal i ye Bakanl é] é& Muwérikrsile bwite véee nk.l Kk Mpldege kEgieca bk ey &2 KK t araf éndan

“Det ayl é

s onu --8, Bkr1t1B, Ek 1618b k z .

E k

6
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¥nceli kle keséetséz VAR modelinde wuyg

gerekmektedir. Keséetséz VAR model l eri, b
mevsi msel kukl a dejikkenler de eklitener ek
e di | mBukgedikme uzunkil arlée yapéIlVARM modetes @i mézi - s el

bajénté sorunu olup ol madéejé Lagrange ¢:

3bten de glr ¢l de] ¢ é¢zere, c% Bearvkcameéekak:

baj &sorin@ tespi't edi | me noidketlilre.r i Ay nécha r V AR
durajanl éjJéné incelemek 1i-in,kekoddleirmdemnhe
gor ¢l degj ¢ é¢zere ters AR kokl eri birim - €

Bir somada k|l umk@ar ul an késétseéez VAR mod

nedensellik testiveethi e p ki f onksi yonl aré sonu-1I|areée i

3.3.2.1. Granger Nedensellk Testi

Granger nedensellik tesg e r i | e r nemdeitikienhareket ettiklerini
ve nedehseedkinijden sonrakine dogrmalbeéeakkmbdpe,l
i ncel eme d°neminde model de yredenselakl a n d
ili kkilerinin y°nng bDeteki emeék; mdhacégbka
dej ekbbetlt anél anedene IAriakn gtee s tvie yua paékldm€a n s o1

mo d e | i -in Ku Kekilde ger-eklekmiktir
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Tablo 4. Nedens &l | i

Granger k Testi Sonu-1ar é
Mundell i Fleming Modeli GelriHar cama Yal FeldsteinZinciri Y a k | a K §
(Geci kme Sayéesée:3; ((Geci kme Sayeéeseée:|(Geci kme Sayése:

Fai z kanal eyilta ee takiélkd kair ne:
dojru bir nedensell ik
B¢t - e a- ékolraarnéénndaa nd ofjari uz Gelir kanalgBRgytl-ae Faiz kanal éBylta ee
mevcut )deJ il dir. a-éklaréndan cari aeéklaréendan cari
Gel ir kanalBgatl -ae ed -ka K lexri a1 nedensel |l ik mev nedensel |l ik mev
dojru bir nedensel |l i HBét-e a-éeklaréndayg(B¢et-e a-éklarénda
B¢t -e a-Bky ameé ndraanénda ¢ bir nedensel l) k nedensell ik )mev
mevcuttur ancak bg¢gyeéme o
nedensell ik )mevcut
Kar kel aklCardt kai-laekd iam-d an bKarKeIékIC(ariae~tékkiIIaerK(KarKélélee‘sare'tI&ai-léekrd
b1 T nedensellik. me v a-eéklarena dojru | a-éklaréna dojru
dej il dir. dej il dir.
KarKéIéleQ;tetekiaI-&éN(ilra'rénd"KarKéIéleé"’tetekial'é Kar kKél ékIBg& tetekial-e&
bir nedensellik mevcutt e j i | di r . cari a-éklara do] cari a-éklara do
mevcut dej il ¢ mevcut dej il ¢

KaynakTCMB EVDS, Mal i ye

“Det ayli @ wE s onuwEk%BEkas Ek-19.n bk

Bakanl éj e

M wériersile Brait e v n.l &k WMy ldeg 8 k& a kv ey &2 KrK

taraféndan
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Nedensellik tests o nu - | ajtheenmry g1 re& drpd a e dG@ES-YKjHe
serisindenc ar k/ @S ¥ KH dsoejrrius i mier nedayseél Iziakmaolde
car.i a - sHiinedly KtH- e a - &jeé& /i G$ Y bir cheml@nsellik
omadéjes pi t Antak Granger nedensellik testil e d° ne ms el et
sonu-I|laréne mrgkehdel el & al mabo |l mpaeg&ry | ol r

sonr aki etiktkeaepnaid aanal i zi yapéel masé ger ekmek

3.3.2.2. Etki 7 Tepki Analizi

Bu b° |° mtdeelmodeleréeki serilerebirbi ri m st andart h :
uygul andeéejertaepki eriin yakl akeml ac el-eenrmiekvtel

Modelerde yer al an dej-i afxlkeinl torks$il yakl ar ét Ik

fonksiyon i-in gerekl:i ol anChgglvesik yar ay re&
se-enepi et ICHfkierdekiffkre si k1 i -izgiler N 2 st
aral ekl ar éné, d¢z -1 zgiler i s birstarcdarte | i n |t

hat al ék Koka kar ke baj éeml é deji kKkenin
g°%ster nmreikjteerd ibri.tki-tepkeapalex |, e . had a teri mi ndeki

deji kkenlerin cari ve gelecek d°nemdeki 1

Bu akamad al,Flenng rMadell, Geliri Har cama Yak| akeér

FeldsteiZinciiYa k| adk gme& b° | ¢ ml eayer & eayzee ra lkeerka d al

“®Elde edilenetkt epki fonksiyonl ar & BKlE EKRKG@mamé i -in bkz. Ek 1
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Tablo 5. Mundell 7 Fleming ModeliEtkii Tep ki Sonu-1ar é
Response of BD to CAD Response of CAD to BUYUME
Response of CAD to BD 6 Response of [to BD 3
3 30
2-
21 4 20
1-
14 10 AN
o 21 T L N e
S o R
o 0\/\/ . of <7 4
N _— -
\\ Jtiad ’
2 T T 1T T T T T T 1T \omue® 7" ) 1 T T T 1T T 1
2 = -20
1 2 3 4 5 6 7 8 9 10 1I2I3I4I5I6I7I8I9I10 1'2'3'4'5'6'7'8'9'10 1 2 3 4 5 6 7 910
Geor¢ldeg] e ¢zeregbDijer taraftan, Faiz kanal é e|Gelir kamdléeende
b¢egt-e a-€&]Jé& serjcarii a-eék seris|ifaiz oranéneéenj|car.i a-¢ejeéen,
pozitif Koka 1(birimlik pozitjlkaynakl|l anan kaynakl|l anan K
herhangi bir tepki vermemektedly al nézca Dbir velduyarséz ol dujvermediJi g
Dol ayéseyl a, R|6 . ayl ar) arasi¢Bu dur umda Dol ayéseéyl a g€
Hi pot ezi &milrl dig°stermekt e, anmekani zmaseéneéiyolu ile de by
i -in ge-er | i (bakeéel dégreinda- ékj-al ekmadéj é dia-éeéklara neden
a-ekl areénén ( etkilenmemektedir. ul akél amamakt a(
e kil emediji sor
KaynakTCMB EVDS, Mal i ye tBaGeannd|é M, diwéliksiledpvav e ws | KK kuplragéebhméak yazar tarafeéendan

102



Tablo6.Gelri Har cama YakiTax@kné Fdrku-1 ar é

Response of BD to CAD
Response of CAD to BD 6 Response of BUYUME to BD
3 4
4_
2_
27 ',\\ N
2] ,/I ‘\ "r' \s
_-—~NN ________ 0 ’ . \_- N N
S e 0 /\/\/ IO
0 ’ AN .- Mamm
__--\ ------ ’_a"~‘~~l N ,¢’
1_ \~\\ -------------------- 2- -2' e
2 T T T T T T T T T 4 [ [ [ [ [ [ [ 1 1 4 T T T T T T T T T
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
Gelri Har cama Yakl akénDijer taraftan, be¢lGelir kanal é el e
iTFIl emi ng Model i ne bjserisinden kaynaklananrtoirimlik pozitif |a- é k|l ar éndabi kapnak
serisi, b¢t - e a-éejlkok karkésénda yalkar Kk én b¢ye¢ me or ¢
pozitif Koka 10 djd°neml e6ér. (ayBar) ajlg®zl eml enmemektedir
vermemektedir. ej il i mi g°stermekt|la- &€jag i a-éek 1 1ikki
bakéel dej énda carija-ékl anan mekani z ma
etkilenmemektedir.

KaynakTCMB EVDS, Mal i ye Bakanl éj é& Muwérlarsile brwaite vbee nk.l k Wpldegd bfieéca k ey a2 KK t ar af éndan
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Tablo 7. FeldsteinZinciri Y a k | aBtkéinfTee pki Sonu-1 ar é

Response of BD to CAD
Response of CAD to BD p Response of | to BD
3 i P
30
21 47
20
1 27 10
0 --..-_______________-_-_- 4"’ -------------------
------------- 0 0 e PSP
1 T T T T T T T T T ) 104
1 2 3 4 5 6 7 8 9 10 rr T
1 2 3 4 5 6 7 8 9 10
'20 ] ] ] ] ] ] ] ] ]

FeldsteinZincii Ya k| ak é@émeoéndDi jer taraftan, b¢lFai z kanal é el e 3
durumda ol duj u gi biserisinden kaynaklanan bir birimlik poziia- e k|l ar éndan kaynal
a-eéje serisindeki Ikok k&saéenda yalnézagkarkérmn foaianénda
d°nem i -erisinde tgd°nemled. (ayldar) alg°zl eml enmemektedir
ej i i mi g°stermekt (a- &jag i a-ék ilikki
bakéel dej énda carija-éklanan mekani z ma

etkilenmemektedir.

Kaynak: TCMB EVDS, Mal i ye Bakanl éj é& Mulblvd emMsat7 . dAd rmelo gVMadnarklkgijaz awe tTajr kK éwndarainl e
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3.4 Bulgular

Kki z A-ékl ar H i Nuadeleiz Flebnimg Modelj &é&lit lay a n
Har cama Y a ldldateinreZma@ri Yva&k | ak éml ar énén ayre e
ampirik - al ek mal ar da, °ncelikl e s°z konusu
model |l ere dahil edi 119922011d Yreeimilgerert aml e &
veriler hal i ne d° ng¢ kettée-reg | mg Rjcgalm GS YBKHeE ledl GS Y KH
GSYKHO6nin loghenamak oédlauwuk®€&urul an bg¢gyé me
serierin i n grafikl eri el e al énar ak bir trel
ol madéekl aré anl #mélzmayan€aldak alzmé mne . r
birtrendvey az ayl ar e mdcagat t aresimselikeespib edifirker
b¢ye¢me bgaeéave] énda her hangi bir determ
Bu akamadan sonr a -weasp/dpaketpr agalaim2! g¢ul i ane

Deji kkenl eri n dtuersatjlaenrlié kivlag & iemddd-1 seonnmui -
grafikl er czerinde yapeéelan -éekarémlar i
il e, faiz orané ve car.i a-éjeén trend du
dur aojladnu] u asanetmekt ér .

Ardéemdamt ur ul acak lerinis getilané zeviyéshie r mg d e |
yakl akém i -in de .Mudelei FergingéModelie I- i m| eyrensii kktm
sayéseéeiBar Gamar Yak| areldstwaZingiri-Yianrk | A keené 1 - i |
geci kme sayés & e hMeoksairmske Ib ek u k lveatrendie jlei kK k e n |
d é kibseajli ek @na k le&d &ARshiodelerindei - s e | bajolepnt € s o

ol mad®] €éesti vasétas&ygdarandélrggmime deled e c d

i -sel sbajuant & | ana del] ke sedciul mi Kkt i r .
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Keéseéet smaelin®Rr b¢gte¢egn ol arak durajanl éj
i ncel ermcair] i¢gndemold®ehk | @r-iim kdieri m -ember i - e
sistemterin b ¢t ¢n ol arak durajan ol duju sonucul

S°z k onluaskué my aak - er - e@ranger nedemselli ltesti al € n
sonu | arénbdagt -iesea- ékl ar é neyaacari ac-aérkil amadahk | abr¢
a- €k ldaor] & rbat nddensellikt e s pi t e dAylreénteami kg tire a- é}l
car.i a-éja dojru bir nedensell i k ol duju

aktarém mekani zmal ar @nén nedensell ikl eri

Ri cardocu Denkl ik Hi pot ez i Keldtein Zineis t e k | er

Yakl| ak é& meée, aktarém mekanizmasénda b¢t - e
varsaymakta i ken Granger nedensellik tes
bir nedenselli k tespit edilememickktir. Do

kamalné - al ékmadéjé sofitlauocamal Yeé&l m@emer .

a-ekl ar énén g e lithalattalebenretdteéenri dyél jeé cvaer ia rat-aénk | a

varsaymakta i1 ken, analiz sonu-1|laréna g°r
bir nedensel | ik tespit edi |l memi ktir. Dol ay
sonucu@élmad tar . Her ki yakl akémén bil et
Mundell i Fleming Modelii se f aiz ve gelir kanal é@&nén
varsayar jleabbdgt -ae é&k-a | i kki si ni daha geni kK
I ken, Granger nedensellik testi sonu-1| ar

i Kl er bulunmaméxteér
Nedensellik testlerininrad € nddeajni Kk k en | er araséndaki [
bazdee | e a | é etkitepki @nalizlerik ml | an &l mélersoaucunddBru an al

¢ - VYyakl akeamdaan- kebk¢/ta-re a-ékl arenfanegelké&hi
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d°nem i-erisinde herhangi bir t epki ver
gelen birk o k a k ar kKKemiMgModekVelGelif Har cama Yakl|l ak émeé
ve 3. d ° nkelodteandinciraY aalkslégk e méonda i se 2. ve

b¢et-e a-éklarénéen azaldéejé ancak uzun d

gor ¢l mekereslelrl i INedest i sonu-|laréna benzei
bir Koka karké faiz orané herhangi bir
mekani zmasé -@dléeikimamalkamidzZ2masé el e al énd

b¢gt-e a-€j et ékpkil aveEmme kiajrik éve s°z konusu

-al eéxmad

(o]

] € sofdyaomuriha wloamweé ll mmmpltamr kh a-r &lkéer
sonu-| ay®wa0lly%krbea€Easeénda b¢tra- égeaarf éndan
a-eéklardan bdaj-reu abierkt ae@ans eldliil ke me mi K
Gel eneksel Keynesyen Yakl akéembéén tersi

Denkl i k Hiepdte&kdieGniy°nde ol muktur .
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SONUYE DEJERLENDKRME

Makroekonomi k denge i-in i- ve dék de
di kkate aléndejénda maliye politikaseée vy
dej il dék ekonomi k dengenin de hésaba k
dengenin lainr bpareasaééeal aré il e déek denge
ve bu i ki a-ék araséndaki ili kkinin tespl
a-éséndan b¢gyeéek °nem takéemaktadeéer . ¥zell

a-éklar ohgmamaohasda tekrhe pbgndemedhapy

-al exmal ar a aj érl ek v e rikiilzme yae € kblaakrl a n mé&
dejerl endirmel erde bul unul ur ken ekonomi |
i -inden ge-tikleri gaba dRattenl ma Bér guet ¢

amaca Vy°nel i k -all cdexd9RP-201Lhdz°enrel main aenlTe, r &kli §rear ¢
i-in ikiz a-éeékl ar hi potezi ni kuramgsal-ver | i | i
ampirik |iterate¢gregn tarlainmlaisébivie <®il sitee rmalt
derl eni p aktméeBarad @] raurat- dgat, - e | &- éokl | aar raek
a-eéklarén kavramsal -er-evesi -izilerek

ger¢é¢negm el e al enméexkt ér .

Tée¢rkiyeoddeki bhtEeEndépesddat e 2IDOL1L yel é
uygul anan i stikrar programl ar é ivé iz kamu
déké b¢t-e fazlasé uygulamasénén da katk
azaltéel masé y°n¢gndeg®larwardlmd kbi rl999 8uhant
yél énda vy akan angetidlenpkvergnd ;nz earr ldeemed| dear ki mai sné Kk ¢

dab ¢t -enin gelir kal &mnluer idA demadlelt @akgalaijd a
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el e aléndéjéenda vergés armiekktlair ebnidra kg e lairrt ekke
czell ektirme bgeki rylegtli-awidna - @¢ €é nén finans
ol muBUUKB,,re-te artan cari a-€eék ol gusu di
mi ktarl aréndaki art ey dna; ntdéget -eet KagIna | keanl émmu &
gel i kmel ere r alfgrheare ek taa ya € nredazeimée nA ¢efrus | &
kayeéet déeket akaomrounfil ar én y¢ksek begyeéme h
kalttxgl,umda verggi bil i ncgindtnemiemilre kdti kiin e

kamu kesimininkeasklriekkde dDgryglmemsmakt adeéer .

Te¢er ki yed-deek rcialrer i | mecketl & nan ¢ 1 jnid ego | ma k
ma | fiyat | ar éekehankdeki cardaknsad efneyr | enen Terk
nedeniylerekabetg ¢ c ¢ nde kiv e ady¢ef Jkamal ugar ki geéddeut.

a-éjéen y¢ksel mesAncak201d g @ B 8nld d gna eekiicari .

a-eék/ GSYKHT ormrlai@EED | gyesi ¢l kel @lrduwmk -ar t e
czerirCcdedin kl eml er dengesi ndeki bozul man
tasarruf oranéndaki ger i | e@ueernii n heraénjka n i

hemen t¢im¢gyle dék tdepeetdi Bkajéendaenkdaya

dol ayl é ol amehekn | etr ki | eernyaelni z edebi | mek -
nedenl erinin el e D&kénmasaé ed ayazpaEjséay ié dshod. w
sanayinin artan déka bajenNjeelreljéeek | &l aorl aakr :
girdil ere dayal ésadniakyiik ¢kraettmami devjeeril hr ac e
i stihdam b¢gyé¢k oranda yurt HewnwEBEeaanl akaat a

baj émd &d étfiecar et a-€j éneé,; dék ticaret a-

ek mi2lt0i%9ra.y bla& ®mlek®n®md k dar al ma yakanmas é€

car.i a- ek ver mi Ktir. Hem daral ma hem de

109



yaygén bir durum dejil dir. Bu durum da vy
baj éeml él €] enén vy ¢ k sieolarakdkabdl adijlebiivBiun  sbgbir e -gt®es t
b a kK°%knae ml i deatlkteénnién - i z meBormgatrakmeXd @ad) & &€ n
czeAernupa Birliji il e olna&amcd@damr ak éBier loil

et ki |l adkii KiOr dle& r

Car i a-éjéenefenahemaej eénda i se, 2005
yabanceée yatérém ve uzun vadel: finansma
gel i kKme ol maseéna kar Kén, bu yat érémlar

kaynakl andéej éeéneén beAyrérckariilmegél e@geolbukmeRO86

durumt amamen dej i Kmi K, dojrudan yabance vy
azal mexk, portf°oy yatéerémlaré ve sécak pa
Yel dan (2005)6éen da belir tmtiejrii dZ2e rseé crak

sénéflandéen masdgéndai degebu or anFinahsman d a h a
t ¢r ¢enkconnomi k gel i emaelekrl i kamk@séemka y¢iksek
durumda c ar i a-éjéen dameganscmayw€c ejjerccen a-é@ej
finansmanéna y°neliclkr polai-tikk alraarnd aanr éniéya

getirilmesi daha uygun bir politkal| ar ak karkéméza -ékmaktad

Kki z a- ekl aur ahmsmd sieeZddaand enjdaglkipoteze dair
Geleneksel Keynespe Yakbvek@&mcardocu Denkl i k Hipot
farkl e t e empmevcuyalkd wajke mg °.r Gelemeksél tKeytdsyen
Yak| ehveédrm gel i r hem de faiz kanal & il e a
artteéerdéjeéne iddia-etamekthakilréek riad mgidak .

Yal nezca gelir mek anHamaasma ¢ hak lggdrmeenaéen Ge
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harcamalrane@ége&endasweer gi l erin azalteéel maséy
arteken ortawal | dkgetyiarksactbBmu | | "songce | i r

i thal at or aneénthektevag t @ & r ime § thakbach. d-eddstdiry a - € k
Zincii Yak| éanegmselyt -e a-é€éj éndaki bir artecx,
etmek i-in sermaye pi yoarsaan |aa maaktaéeadanrtnteésri y

faiz oranl areé da ¢ ImeldegieB °yya beacnec €y esrelrimayy &

kazanmaktay e it hal ate arttéerép imalktcade&r azMunc
iIFl emi ng Model i i se hem f alarak dikkatenalachle gel i
b¢t-e a-éeklaréndan cari a-éklara pozitif
Kkinci t emel g°r ¢k ise b¢gt-e a-éeklare il

eden Ricardocu Denkléeink nHidgaoér eagnzéé&d iam e yHajn
bu ge°r¢s¢weggywlPamracak bir ver gi indiri mi,
giderilecejinden wasali avermguf edger&yi mdal m
ol mayabakt ét tasarrufl arée azabBt mawmuoltsed
edecejinden topl am ul uDsoalla ytéasséayrlrau fb ¢dtejei ke

dej i Ki kht B kybaenrseeanraiyacakt ér .

Ter ki ye apzéelranme- ayl eékxmal ar én sonu-1| ar é

a-éklarén T¢rkiyeiri-binr ggeregd i bifinpi do

Gel eneksel KeynesyenwvweYahkhkttaké@mi z a-ékl ar
ol dujuna dair sonu-larén yanée séra, bu il
Il eri s¢ren Ricameo ylsndreun-kllark e piokieza- é

I 1 i kKki nidre zodta by@lanetdeglj mnive Roubi ni (2003)

Ss¢er dili&kmz ayrékmao go°reé¢kegneg destekl eyen -
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¢ al & Kk ma dekongnwetpkéahatiziete deRicardocu Denklik Hipp e z i 6 n i
dest ekl eyen s o.nDuw-rlag raan ubl¢atk-¢éel reg-Rejeaamed Gy dne
trend dar aj aan- é&vke/ GrSerKIH o arni izl earianiél e car.i
ayl aréendaki indenznkagehkt Bermav Kikmg el | alj é
ol ukt,ur-wledn baj ént eéVAR modeleriu -od rmae/vaensi nde

Granger nedensellik ve etki tepki analizleri sonucunda ¢t - e a- ékl ar e n«

a- eékclaaria a- ekl ardan bbb gt -nee dee-né&kell 8 n &n & ud ajnre

Te¢r ki y Ricardoeu DenklkHi pot elzisd reik | ey en bu S (
arkas@mrdakonusu d°nem i-in b¢t-e a-€eje i
d°nemlerin yana&yesléer as o°nzrealsléinkdlae i2k0i0 a- €] én
s°©z konusu d°neme dbauil ru nbaerainragién shoinru ciulniuk
20y e | e isloink kais ée |, le¢ ta-l &€ nal-€§ jéeqamdan azal déj é &
artek g°sterdiiji bi r du2o0@lmialiakrizindem sordakik ar kK &

d°nemdygul anan i sti kramdendmmogkambarkkaremar

késétlanmasé afktel mipak&reb!l ekl ar @002 vyeéel é

o
D
D

r lyerln eoara nedeniyle net ihracat olumsuz etkikken d° vi z
kompozi syonuna sahip kamu ,MerkestBhokase
uygul maaléeij i kal ar Sonucdua akzraeldain dfeaniizk | @ mat
olarak artan t al ep s onucaz aalemaasiderma codtimnguakt utrar af t
enfl asyon hedefl emesi pol i ti kane€neizier - ev e
veril m&mekkti kle 2001 kri zi sonrasénda T
ol umsuz eDbil by msagtal apolarttickms eaén a-éek
kat k eslédhejnu s°20@®@helioinir ad$aé z d°onreamdl ea r & d ¢

beklenen n aksine yerl:. para dejer k mizanmeéxt
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kanal &@- gkdlma mekani z mal derytrda pafaaéidze jindekia n €

dejikiklikIlerin, afyamiézly°ndlek i olbmas éd¢ K¢ K [
kaybetmesi beklenmektediEr s e | ve ¥zatay (20Wwadakio en de
farkl él ek t emel ol ar ak, kur dé¢zeyinion f
°denebilirlijinin de bir fonksiyonu ol me
arttejeéenda f ai zc aokr abnuénnuén laar tbtiérrlmakkttea baonr - |
nedeni vyl e borcun ©°denebi,) iskifnape dBrfr T KI
sermaygeréeké&ke~vebiylhmektemzzl arvarive kl ar a
ve bu durum yekayb etameasniéme .ddgtlearka - maky a,d ¢
¥zl alemi(RO0OO&HPad a maEg !l ¢ | 20036t e yomfaizl an vy,
arteke il k anda kurda dejerl enmeye nede.l
ol arak ¢- ay sonra lkuadaéjpé rt Blelh ey € skahyylba
ku r d¢zeyli ve faiz orané arasénda tahmir

-ékmakteadéari z kanal ®i F al é K ma mad kata aedkél ra.r hi

gelir kavéal ayahe me k aégiéenmdal airs e, her ne ke
artecx car.i a-¢eje ol umsuz et kil ese de,
etkilemektedirKi m ve Roubi ni (2007) il e Bussiere

durumun bg¢t-e a-éklaréenén,erznelnl i ko rej odnek
dal gal anma -gyYalgindeal )(;promar i a-eéklarén ise
tersine (countec ycl i cal ) hareket et mesinden kayn
konusu -al ékmal arda, ekonomi k bc¢ayréi mea -séo né
ol umsuz etkilediji, buna karkén artan g

mi ktarénda g°r ¢l en arteéxken i se b¢gt-e a

¢al ekxkmanén Kkaplsladdkreenli9i2t i bar eyl a T¢r ki
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ise,i t hal at &n art masé i | e i thal den al @énan

eri simaoe kdidi pakye&di | de g9 ¢.k $¥eserkit,edb gt - e a-
car.i a-ékl ar araséndaki i kki incel enir
keémda ele alénmalréaar caBu khakt&aklkamaékhh
azaltecée y°nde bir etki yaraymakbaéemear d
belirtlen me kani zmal ar & dengel eyikKctihabiat mm &K o &
artmasdthhl den al énan vergi mi kt ar éndak

kaynajé olarak b¢t-e a-é€eéjénaBakamlaj] &t K4t

ve Kontrol Genel M¢ederl ¢7 ¢ verilerine (¢
i ken, i thalveéemi alogrmamé 36,2 milyar TLOdI
a-eéjéenen cari a-€é€jeén i-erisine g.iTzlmenmi kK
bu sebeplerle bu iki denge zaman zammag n € y°nl ¢ , Zaaymmaén azyar néa

hareket etmi kK versiidednlramll @nbidP nemi kkieye

her hangi bir trend izl ememixktir.

¢al e@mema s oekenenii wiitlkas & e- i ml eri nde °neml.
ol uktur dimkoadaé&r pol i ti kalarén wuygul anabil
b¢yeéekl ¢kl er araseéndaki ilikkinin de dojr

ol gusunun mevcut caldujau egéeénumlzard da& | masé
azaltel masénary®°dmeleitkk iddl iotliakbai Il ek t-eed i r .
a-eéklaréndan cari a-ékl ara dobj¢rtu- ebiar- érkd ck
i -in kull anél acak mal i ye politikase, ca
Dol ayé¢slékyel agkonomiygiknisnoreim!| &r éadan abeéeyeé

azaltéelmaséna y°neli k daha yapésal d¢zen

ithal aténa y¢ksek oranda bajéemlé cari a -
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ol duk-a duyarl é& ol duj smaar,unidar faaan gis el imra
olukabil ecektir. 2009 yeléenda yakanan kr
yat érémésadamdel i nseerkmaydéejgé rgkn @b ane lctae d
a-eéjen finansmanéenda do] r ufideamsmanykaldmindec € y a-
yer alan yatéereémlarén bir késménén da °z
gerekmektedir. Bununloa anbénrda kkit e ,s ¢ rceakrlii
s¢rdereéelebilirl i je dabir] erri stka r eabligesyamé n ek aan
dengede ol duju ve camsiavea-ejeaynpekiseaikamd e

a-le&SYKH orsarunt ak BRnEnet meyeceji g°r ¢kKe¢ toa
ZraEdwards (2001)06én -aglefRmakenda Belciestit
GSYKHO6 vy e oleh 8A8Adn yél | aortalamada as@yne a y¢ksel
Me k si kakbadmu mal i yesinin dengede ol duju g
al mayan Meksi kal é& otoriteler krize davet
¢l kel eri demkei bt neefliezd s®ézrevdg ekt °r t a
a-eékl aréndan kaynakl|l anan C a rZra Edwamlk | ar s
(2001 & belirtyigkbekgi bar i plera ne lolursar olsun e b e

s¢rde¢rdg.lBemezr Kekil 2006Akémgndn aVYanki ye ¢
-al ékmasénda da y¢ksek oranl e cari a- ek

° neml i i karetlerinden biri ol duju ve wuzu

kabul edilebil eceDiol apanmnsmad yh ad,evngred@lerké K tiéyr

cari a-€ejeén finansmaneée tarteéekmal aréndan
deKer el mesi politikasé tercih edil melidi!
Carii a-€é€jén hemen hemen t¢igmegyle dék t

al endepeéenda; egedna zywlnellink ol ar aikh rdaécka tté c

Q)
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tekvi,k tdadil ait € ileenl REsal Eamace Yer ekmekt e
i kameci politikalar wuygul anarak yerl:. o
bakar él & ionl a¢gpridtmem i akamas éndak da ortaddna | ar
kal derél masé Bgbrekmekt@2005) nyapébakiakt

yat ér danlhamaemt a dayal € sgekehknfektedier e y°nl end

Ter ki pe2@dey el | ar & saa-eslenamé il e cari a
her hangi bir nedeunseh adbudad lad&Rinddba jDenklik
Hi p ot destekimektedir.B¢t - e adle@&diara- ekl ar araseéend
alangeni K bir | bt mratpa may mahn, -al ekxmal a
farkl él ek g°durureisemeald téxgrmmknléeanBe&@m bi - i mi ni n
farkl él akt éer abi | e Be furumkonuyad nk ldogghye, k- -dean & tl é
ve (g¢énmdedkyrap €1 mans B o éekkadamuay eistég/rl at, ¢ rl zen
ol maseénag r- ajl mekman é n geéencel veriler iz e
sonu-1| ar én belirl enen d°Trrerka y&adge aob kb s
hi potezinin ge- er | bulanlgmdariten t sgardda e/ \aakzad &leié ik m

sunddugmegnegl mektedir .

116



KAYNAKCGCA

Akbostance, E. , & Tun- , G. (2002) . Tur k
Model of Trade BalanceMETU Economic Research Center Working Papers
in Economics01/06.
Ak- aj | ayan, A. (2006) . T¢ketim Dal gal anma
Deneyimi, 19872003. Kk t i sat , Kkl et 2142y, 8@45Fi nans D
Akdi, Y. (2003).Zaman Seril eri Anal i zi (Mkarai m K?©° k
Bé-aklar Kitabevi
Akdo] an, KamuMal®és(B.29 s)kAmkara: Gazi Kitabevi.
Aksu, H. , & Bakar, S. (2005) . Kki z A-
Ar akt eKletlimaaste,, Kkl et m@34yHWI1E4. nans Der gi
Aktan, C.C.(1997).An ay a s aVe EK@&ntikiAsagasaK st anb ul : Kz Yay
Aktan, C.C. (2000). Ar z Ykisatl The \Wrtual Library on Social Sciences:
http://www.canaktan.org/ekonomi/iktisakullari/okullar/arziktisat.htm
(erikim tarihi: 12/01/2012)
Aktan, C. C. (1999)GI| ob al | B & yne.nTihea Vidual Library on Social
Sciences : http://www.canaktan.org/ydr@ndler/globallesme/boyutlar.htm
(erikim tarihi: 07/01/2012)
Akt ack, z. , Kay a, N. , TRe P¥fiee |Pazklein Emerging( 2005
Markets: Evidence From Turkish Eawmy Using Model Based Risk
Premium Derived From Domestic ProductMB: http://www.tcmb.gov.tr/

(erikim tarihi:20/04/2012)

Al tu], ®ayEeil1dex(@.babshkoéen &t anbul : T¢gr kmen K

117



Ar dé- , K. (2001) . LiKlktriad atEkéeon : DaKrhaa s T &K |

Kavramlar- Kz Beér aik-ainid.0466 5) . Kstanbul ''ni ve
Fake¢l t esi Mezunl aré Cemiyet.i Efjitim S
At a, A. , & Y ¢ eBelt,e nFekm20 W) .NeHrensel |l ik

A-ékl ar PHrpbobyveziUyagkluamavsaé . Enstit¢se¢g Sc
Enstitg¢€2. Dergi si
At a- , B.Ma(29geo6)Pol itikase: Gel i Ki mi |, Ame

Soru/lbas)e.é Eski kehir: Etam A. k. Mat baa

Ay, A, Kara-or, zZ. , MU cuB¢t Mea rAi& éHKael deonjl a
A-é]Jé Araseéendaki K1 i-2003). Se | T-¢urkk i jyrei v¥errns
Sosyal Bilimlei58Enstite¢gse Dergi si

Ay o] muk, K., & ¥Ti¢rkkyedde HCar(i20ORKB)eml er

Analizi. Ankara: Gazi Kitabeuvi.

Babaojlu, TBrki(®@0de . Car i Kkl eml AmkaraaDenges
T¢rkiye Cumhuriyet Merkez Bankasé Uz m

Bar éxk ék, S. E.& (RO®Kg?° zaTr¢arskéi ySeebrdnea ylel uHsal raerl
KI'i kki 2005 ( DI9N2 mi VarkiAmneal Krevegrenl er
Konfederasyonu Akademi Dergis(32 199218.

Barro, R. (1974). Are Government Bonds Net Wealih?rnal of Political Economy,
82(6), 10951117.

Barro, R. (1989). The Ricardian Approach to Budget Defidisirnal of Econorc

Perspectives, (), 37-54.

118



Bakbol at ,Cak.i (KxOl1leOml.er A-ékl aré ve Makro
lzerine Ampi.ri ®azBiir}| nAinvaedriszi t esii, Sosya
Y¢é¢ksek Lisans Tezi

Bernheim , B. (1989). A Neoclassical Perspective aidet Deficits.Journal of
Economic Perspectives(Zd, 5572.

Bil gili, E. . & Bilgili, KFem( Denglesi B tzec
Etkileri: Teori ve UygulamaK k | €-inameDergisj 4-16.

Blanchard, Q & Ferreti, G:F. (2011, Mart (Why) Should Current Account
Balances Be ReducediF Staff Discussion Note

Blejer, M., & Cheasty, A. (1991). The Measurement of Fiscal Deficits:Analitical and
Methodological Issuegdournal of Economic Literaturel6441678.

Blejer, M., & Cheasty, A. (1999, JAust os) . Mal i AMadye Nas él
Dergisi(131) 14147 . (H. ken, ¢ev.)

Boratay K. (2009, Mart. Sol Portal http://haber.sol.org.tr/'yazarlar/korkut

boratav/temebir-sorunsanayinindis-bagimliligi-1728 (eri kKim tari
06/01/2012)
Boratav, K., & Yel dan, E. ( Tutkey,1 1980 RQ0@ |Fmadngial

LiberalizationMacroeconomic (Injptability and Patterns of Distribution.
http://www.bilkent.edu.tr/~yeldane/B&YCEPA2002.PDF( er i Ki m tari
08/01/2012)

Buchanan, J. (1976). Barro on the Ricardian Equivalence TheditgnJournal of

Political Economy, 8@®), 337%342.

119



Bussiere, M. , Fratzscher, M. , & M¢l 1l er,
Deficits and Current AccounEuropeanCentral Bank Working Paper Series
No:509

Campbell, J. Y. (1987). Does Saving Anticipate Declining Labor Income? An
Alternative Test of the Permanent Income Hypothdst@nometrica, 5&),
12491273.

¢al ékkan ¢avlearrki yke6 (R2&OnBMake oAkepnemi k E
VAR Model l eri . ilKst &mlzell e md svier si t esi
Enstit¢se¢e Doktora Tezi

¢cetin, A. (2005) . Kamu Bor-l arénén Makro
At at ¢rk | niver s|6/-@&si KKBF Dergisi, 19

Darrat, D (1988). Have Large Budget Deficits Caused Rising Trade Deficits?

Southern Economic Journal, 5879-887.

Demir, M., & Sever, E. (2007) . Ter ki yeo
Kl'ikkilerin VAR ABskigehiirl eOXmasired a&mnime
KKBF D¢l), 46z i , 2

Demir, 0. (2001) . Tée¢rkiyedde DKlamau Ry le kil
i niversitesi Kktisadi ve(2KLa&30r i Bil i ml

Dornbusch, R., & Fischer, S. (1998)Jlakroekonomi( S . Ak, M. RFi s ¢noj
Yél déerem , ¢ev-H)| Ankar AkaMe@r awayénl al
Edwards, S. (2001). Does the Current Account MattéBER Working Paper

No0:8275

120



Egel i, H. (2002) . Mal i A-ékl arén ¥I| -¢,mégn
Gel i ktiril mick Adrit2akwmz i Ey lAslé k | réil v er s |
Bilimler Eng*0.t s¢ Dergi si

Egeli, H. (2007) B¢t - e Pol i ti kidazm®mi ( DeKisk &dmt Ofas €1 .

Ej i | mez, M., & Ekwmouni HFol({i20&®)s.e Teori v
Kstanbul : Remzi Kitabevi
Eker, A . | & Meri -DevM.et ( 1B 9 )l .ar Bz hiiKra:mu A rKa ccal

Mat baaseé.
Ekr em, E., & Siverekli, E. (2001). T¢r ki
Kamu Tercihi ve AmB&a.as al Kktisat Der gi
Enders, W. (2004 Applied Econometridime Serieg 2. Baské). New Jer

Yayénevi

Erdin-, Z . (2008) . Kkiz A2®@K&3 avYelHli proé& eAi
Ekb¢t egnl ekme Anali zi ve Gr anAnadolu Neden
i niversitesi Sos,20822.Bi | i ml er Dergi si,

Erginay, A. (1992)Kamu Maliyes(14.ba s)k.eé Ankar a: Savak Yayén

Ersel, H. , & ¥ z atFmsoal,Doninancd addIiflation TMgeyng:s 1) .
Lessons From Turkefy. OBB Ekonomi ve Teknol oj i LN
http://fatih.ozatay.etu.edu.tr/ersekatay.pd{ er i ki m t ar i hi : 20/

Feldstein, M. (1986). The Budget Deficit and The DolMBER Working Paper No:

1898.
Feyziojlu, NBzaNi , (Ta8s8) k Kstenbayes&liiliBy¢:
Frankel, J. (2006). Could Twin Deficits Jeogize US Hegemony3ournal Policy

Modeling28), 653663.

121



G°k, B., & Altay, O. (2007). i2005.TKiSKeode
Akademi Dergisi, (), 186 196.

Granger, C., & Newbold, P. (1974). Spurious Regression in Economd&wiasal
of Econoretrics 111120.

Gel ojJ lu, TSgr k(@0 ®)e. Car i KKl eml.erKzAni&j:ér
Dokuz Eyl ¢l ''niversitesi Sosyal Bi |l i ml

G¢é¢ mg K, ST¢n(RIOYWYS8)de Be¢gt-e A-éeklaré ve Fir
Ekonomik Ekileri. Dokuz Eyl ¢ | ''niversitesi S
Y¢é¢ksek Lisans Tezi

G¢é¢naydeéen, K. (2004) . B¢t - e Ve Ticar et
Uygul e&Erkosné.mi k Yakl1l431E m Der gi si

Harvey, A. (1993)Time Series Modeldlew York: Harveter Wheatsheaf.

Haug, A. (1990). Ricardian Equalence, Rational Expectations and the Permanent
Income Hypothesislournal of Money, Credit and Bankin2g(3), 305326.

Herbertsson, T. T., &oega, G. (1999). Trade Surpluses and -Ofele Saving
Behaviour Economics Letters, 6227237.

Kkeri, M. , & Akt ak, Z. (2005) . KMKB®&d
HareketlerY a k | a Kk & (d51D&7385. S |

Kal kénma Bak&hus]j abkaoln2odndi 1k) . GRaportu dmkage | e r
Kal kénma Bakanl éj] é.

Karatay, P. (2008).Kk i z A-ékl ar Hi pot ez iGazianep T¢r ki

l'niversitesi SosYWeakis eBki I Liinslaenrs ETnesztii t ¢ s

122



Kaufmann, S., Scharler, J. & Winckler, G. (1999). The Austriarréhct Account
Deficit: Driven by Twin Deficits or by Intertemporal Expenditure Allocation?
Empirical Economics27(3), 529542.

Kesbi-, C., Bal demir E., & Bakeéeml é, E.
ve Enfl asyon ar as ebrdadeliDen&nesCel&l Bayar T ¢ r k i

''niversitesi KKBF YZ©° (22839 ve Ekonomi |

Kibrit-iojlu, A. HakKi Peit roil ojvileu , AKBi.r y@k®
Art éxl aréneéen T¢e¢rkiyeddeki Enf
http://129.3.20.41/eps/mac/papkx306/0306003.pdf (eri ki m

tarihi:18/01/2012)

Ki m, S. , & Roubi Mwin Defitit or Tvidr0 Mivérgenck?uHiseak ) .
Policy, Current Account, and Real Exchange Rate in the US.
http://www.hkimr.org/cms/upload/seminar_app/sem_paper_0 218 Kim
paper07801.pdf( er i ki m tari hi: 15/ 01/ 2012)

Knight, M., & Scacciavillani, F. (1998). Current Accounts: What is TRalevance
for Economic Policy MakingMF Working Paper No:71

Krugman, P., & Obstfeld, M. (2006nternational Economics Theory and PoliC

bas)k.é Ameri ka Birl eki k Devletleri: Pea
Kur u-, B. (20@3)ar | creeti lner. VAe K° (Edk), F. Kk
Kktisat i zerine Yazélar 1 Kktisadi I
Armaj an(®e89) . IKstKindtui ki m Yayéncél ék.
Kuktepel i, Y. (2001) . An Emprical l nvest
Dokuz Eyl ¢l lniver sit 99,9918k | et me Fakyg|

123



Kutl ar, A. & ki mkek, M. (2001) . Ter ki
A-ékdaEéhkileri, Ek onome 2000. ko kBuizr EYd k¢l
''niversitesi(1DKIKBF Dergisi, 16

Luca, P. (2008). Can We Declare Military Keynesianism Dehulitnal of Policy
Modelling 30(5), 675691.

Machlup, F. (1955). Relative Prices and Aggregdpending in the Analysis of
Devaluation.The American Review, @.255278.

Maddala, G. (1989)introduction to Econometric®\ew York: Maxwell Macmillan
International Editions.

Mankiw, N. (2002) MacroeconomiciNew Yor k: Worth Yayénl ar e

Mintz, A., & Hicks, A. (1984). Military Keynesianism in The United States: 1949
1976: Disaggregating Military Expenditures and Their Determinafidre
American Journal Of Sociology, @).

Nadar o] | u Kamd Maliyedi Be®ridil st anbul : Beta Yayeéenl ¢

Niskanen W. (1988). The Uneasy Relation Between The Budget and Trade Deficits.

Cato Journal, &), 50%519.

Obstfeld, M. (1981). Aggregate Spending and The Terms of Trade: Is There a
LaursenMetzler Effect’?NBER Working Paper N0:686

Obstfeld, M. (2001, Temmuzhternational Macroeconomics: Beyond the Mundell
Fleming ModelNBER Working Paper No0.8369-54.

Obstfeld, M., & Rogoff, K. (1996). The Intertemporal Approach to The Current
Account.NBER Working Paper Series Working Paper No: 48939.

¥nder Ki rkknano§ | u, H. (1996) . Kamu A-¢ékl ar

Etkileri, Kst anbul ''niversitesi Ma33b%y e Ar akt

124



¥zbilen, Kamu( Z0+03Bar -1l anmasénén Denkl ik
http://www.econturk.org/Turkiye2003.htrfle r i ki m t ari hi : 08/ Q
¥zen, A.Te;rXkX0F2)Yde Transfer Har camal ar én
Etkisi, Dokuz Eyl ¢I ''niversitesi Sosyal
Tezi.
¥zer, MCa(ROBkpkéKda T¢ir Ksyanbkibnomissianb
''niversitesi Ekonomi k ve Sosyal Konul ;
¥zg¢ven, KAt i(sla9t9 7B)ir.lai spki.én K s Giamibk | : Filiz K
¥zsoylu, TRrkiyedale. Kaisatanbadée Blkadgnam .Yay
Papadogonas, T., & Stournaras, Y. (2006). Twin Deficit and Financial Integration in
EU MemberStatesJournal of Policy Modelling595602.
Par as &z ,Makfo Ekandm®@ Be8rjve PolitikdBursa: Ezgi Kitabevi.
Peeters, M. X999). The Publi®rivate Saving Mirror and Causality Relations
Among Private Saving, Invesment, and (twin) Deficit: A Full Modeling
Approach.Journal of Policy Modeling, 45), 579605.
Peénar, KNal (2608bdl it i kasAakard: dlaturei Yvaey élnhycgéul | éak
Poterba, J., & Summer, L. (1987). Finite Lifetimes and the Effects of Budget Deficits
on National SavingJournal of Monetary Economics, @), 369391.
Redgepagil, S., & Llorca, M. (2007). Doe
Policy? Political Determinants of the Fiscal Sustainability:Evidence from
Seven Individual Central and Eastern Europan Countries (CEEC).

Panaeconomicyg), 489500.

125



Rincon, H. (1999, NisgnTesting The Short and Long Run Exhange Rate Effects on
Trade Balance: fie Case of Colombi&anco de la Republica Borradores de
Economia.

Romer, D. (2001)Advanced Macroeconomiddew York: McGrawHill.

Roubini, N., & Backus, D. (1998)Chapter 1: Monitoring Macroeconomic
Performance. http://pages.stern.nyu.edu/~nroubini/NES/CHAP1.HTM
(eri ki milz2zke@lt)i hi : 11

Saat -i, TM.r k(i2y0eO67d)e. B¢t - e A- € kB ¢atr-ée vDee nkyi ansa
2(26), 9:101.

Saksonovs, S. (2006 he Intertemporal Approach to the Current Account and
Currency CrisesDarwin College Research Report.

Saleh , A. (2003). The Budget Deficit and Economic Performance: A Sufhey.
University of Wollongog Economics Working Paper Series WP20%-54.

Sar e, R. (2003) . Kamu Har camal ar énén D,
Terkiye' de Ul uskakit iGsed ti,r Kkllee tknhe kvke sHi.n

Seater, J. (1993). Ricardian Equivalendeurnal of Economic Literature, 8L),
142-190.

Sel i mat a, S. (2003) . T¢rkiyAatdev&KéBanNad
ve FinansDergisi(32), 1-16.

Seyidojlu,UlHisl @t129&psé& Kktisat: KStamnbulP.o
G¢zem Yayénl ar é.

Sims, C. A. (1980, Ocak). Macroeconomics and Redlitpnometrica, 48), 1-48.

S°nmez, S. (1998) . Te¢r ki yee Edflasydl &engisi. ( A- €]

ODT| Gel i kmg),IWeI7TQYi si , 25

126



Stewart, M. (1980)Keynes Devrimi ( A. Baltaceégil, tev.) K
Yayéenl ar ée.

Stiglitz, J. (1996).Principles Of Macroeconomic&. ba s)k New York: W. W.
Norton & Company Yayeénl ar é.

ken, E.Kk(i200A7-)é.kl ar KI i kk2805 (D.%ochaliyr An.
''niversitesi Sosyal Bilimler Enstityg¢s,

ken, H. (2D®B)i. O kiveira T¢r ki ye Mayer i ne
Dergisi(143), 3057.

ken, H. , Saj bak, KB¢t &e KAs&khar éA.veg 2890
Politikasée Teor i Armkara: Orgon Kitabgve Uy gul a ma s

T. C. BakbakarMieskt e kHiganeuy &€ .Fi nans mané Kst
http://www.hazine.gov.tr/irj/portal/anonymous&nNgationTarget=navurl://ca
8abh252efea63752blcb4elcc81997&InitiaINodeFirstLevel=true( e r i Ki m
tarihi: 10/12/2011)

T. C. Mal i ye ®BMadmn|l Kjoant Bol - Bgrnele MBsgd ekl &k
vV e B¢t - e Ger -ekl ekmel.er i
http://www.bumko.govifTR/Genel/BelgeGoster.aspx?F6E10F8892433CFF
AAF6AA849816B2EF4210F2141CE3DF@Ee r i Ki m t ar i hi : 10/

T.C. Maliye Bakard | & Mu lGeesnedatM¢, Mer kegge. YPnetim
KstatistikIl eri
https://portal.muhasebat.gov.tr/mgmportal/faces/khbDetay_yeni?birimDizini
=Merkezi+Y%C3%B6netim+B%C3%BCt%C3%A7esi& afrLoop=7363546
769219635&tur=B%C3%BCt%C3%A7e+%C4%B0statistikleri& afrwindo

wMode=0& adf.ctristate=10gayvfl85 66er i ki m tari hi: 10/ 1

127



Tanzi, V. (1993). Fiscal Deficit Measuremenrtow to Measure the Fiscal Deficit.

i -inde Washington D.C.: | MF Staff Pap:
Tar é, R., & Bozkurt, H. (2006). Te¢rkiyeo
Analizii. Kst anbul 'niversi tkkoesnniom&tkrt i sate Ka

Dergisi(4), 1228.

Taylor, A. (2002). A Century of Current Account DynamisBER Working Papers
No: 8927

TCMB. (199%, A r aNiyetiMekeubu.
http://www.tcmb.gov.tr/yeni/evds/yayin/imf/mektup.html( e r i K i m tari
03/01/2012)

TCMB. (199%). Yél | e k Ek o Amrkiak a Rapgigmr . ki ye Cumhut
Bankaseé.

TCMB. (2011). ¥demel er Dengesi Kstatisti kIl eri
http://www.tcmb.gov.tr/odemedenge/odemetodE r i kK i m /0T/20t1) hi : 1 EF

TCMB. EI ekt r oni k Vemtiihttp:Dravjv.Embégav.tr/Se sit ki m t ar i

10/12/2011)

Timur, Y. (2005)Car i Kkl emler ve B¢t-e A-é]Jé& Aras
ve UygulamaEr ci yes | niversitesi Sosyal Bi l
Tezi.

Tiryaki, S. (2002, Temmuz).Cari Kkl eml er Hesabéna Ceki
S¢rdereglebilirli kTygekiTya KCymh érrinyegti M
Arakt érma Genel M¢ederl ¢ ¢ .

Té¢] en, KD.e v(l 1e9%t 9B anti te siAnadol u Mat baacéel ék.

T | KWlusal Hesaplar http://www.tuik.gov.tr{ e r i nhi: 10/12/2811)

128



Us, V. (2004).Kay et déekéTaBmonomiY°ntem ¥neri si
http://kayitdisiekonomi.com/files/VUSLATUS 1-KAYITDISI. pdf (eri kKim
tarihi: 21/12/2011)

Ut kul u, uU. (2003). Te¢rkiyebdde B¢ tkkei zZA- ek
mi ? Koentegrasyon vRoKezadembBywled!l i kniBue rg:

Dergisi, 181), 45 61.

'mi t AT;rXk0@2) de B¢et-e A-éj7é ile Cari
Zaman Serisi Analizi Anadol u l'niversitesi Sos)y
Doktora Tezi.

''nsal , Makf¢ »O0@&as)kdekara: Turhan Kitabevi.

''nsal , HKanfwrOoOB6EKI ar & il e ¥demel er Bi | ¢
Et kil exki m: 1980 SonAnaksaér aT ¢ rkai zyie |¥nrinvee)
Bilimler Ensdzit¢gseg Doktora T

Ventura, J., & Kraay, A. (2002, Temmuz). Current Accounts in the Long and Short
Run.NBER Working Papers No: 9030

Vyshnyak, O. (2000 Twin Deficit Hypothesis: The Case of Ukraine.
http://kse.org.ua/uploads/file/library/2000/Vyshnyak.pdf( e r i ktarihm
21/12/2011)

Yaneéek, Y. (Thed TAvih Defick Hypotleesis) An Empirical Investigation.
Orta Doju Teknik | niversitesi Kktisat

Yay, T. (1999. Kkl et me ve Finans Ansi kl opedi si
Kktisadi Bakécx: http:/ /] t(uerrainkyiany . drag /i

15/01/2012)

129



Yeldan, E. (2008) . T¢rkiye Ekonomi sinde Dék A-ék
¢al ekxkma ve WUpHrbOLUm Der gi si

Yeldan, E. (200B6). Ul u s a | Tasarrufdu?lBaVvrkaméana nNe e Ol
http://www.bilkent.edu.tr/~yeldane/Yeldan44_26EkmO5(e r i K ianhi: t
12/11/2011)

Y¢e¢ksel er, Z . NIdLiOr9Be k obhaozmirka nHesapl ar Ve
www.dpt.gov.tr/DocObjects/Download/3221/odemeler.pdf e r i Ki m tar.i
19/01/2012)

Y¢e¢ksel er Z. TE2&kilye Hani rkKam)k.él akt ér mal é
Rekabet GéCcé Pe2 (1o mabPshé MB()1 Y&F eénl ar
(¢al eékmal ahhtp:/wwitcmbagvkriaerni. ki m tari hi: 0F¢

Zengi n, A. (2MH0O ot eKki 4 TAr &kayzair U yng wlearnsa s

Ekonomi k Yak]!| (@8%,847. Der gi si , 11

KurumsalKnt er net aK&y nak
http://www.bumko.gov.tr
htpp://www.hazine.gov.tr
http://www.kalkinma.gov.tr
http://www.muhasebat.gov.tr
http://www.tcmb.gov.tr

http://www.tuik.gov.tr

130



EKLER

EK1LAmpiri k ¢al éknvaerdSeti Kul | anél an
B¢yeéeme Orané
Cari A-éek/ GSYB¢t-e A-éjéel/ GS|(Reel GSYKH Lo|{DKBS Re@®@1 a(rh
(%)

1992 ¢ey|0452 2.418 -15.400 66.164
1992 ¢eyl|1.642 5.063 12.840 83.368
1992 ¢ey|0.095 2.982 31.098 82.160
1992 ¢ey|0.418 5.899 -22.587 83.830
1993 ¢ey|2441 9.208 -14.233 79.592
1993 ¢eyl|5268 3.030 16.196 77.174
1993 ¢eyl|2810 2.495 25.890 79.880
1993 ¢ey|3371 11.307 -17.698 77.724
1994 ¢ey|3.238 8.224 -20.864 107.152
1994 ¢eyl|-5307 -1.169 0.623 223.082
1994 ¢ey|-5159 2.142 32.685 129.137
1994 ¢ey|-0965 6.448 -18.227 108.471
1995 ¢eyl|-1.276 3.929 -16.721 128.960
1995 ¢ey|1.085 3.387 15.148 94.838
1995 ¢eyl|-0.048 1.028 26.691 91.290
1995 ¢eyl|5210 7.427 -18.164 135.035
1996 ¢ey|1.138 10.292 -15.150 142.936
1996 ¢ey|3.540 7.376 13.854 112.568
1996 ¢eyl|-0.891 6.826 24.908 117.457
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1996 ¢eyl|2373 10.347 -15.731 118.616
1997 ¢ey|3284 9.339 -16.471 97.063
1997 ¢eyl|2270 4.428 15.390 108.156
1997 ¢eyl|-1.700 3.581 24.814 118.466
1997 ¢eyl|2736 13.559 -17.386 123.283
1998 ¢eyl|1.748 7.274 -13.833 108.973
1998 ¢ey|0.419 5.914 7.683 89.236
1998 ¢eyl|-1.973 5.501 21.047 92.908
1998 ¢eyl|-2542 3.758 -11.667 133.303
1999 ¢ey|-2415 12.723 -22.651 111.097
1999 ¢ey|2177 10.689 11.638 96.918
1999 ¢ey|-0.368 7.433 17.718 100.680
1999 ¢ey|1.961 6.158 -8.271 91.797
2000 ¢ey|3877 11.693 -15.812 34.684
2000 ¢ey|5195 11.044 12.645 36.540
2000 ¢ey|1.783 3.935 19.653 31.730
2000 ¢ey|4.380 6.917 -10.471 34.910
2001 ¢ey|1.005 0.203 -20.508 119.326
2001 ¢evy|-3.047 14.538 4.769 88.322
2001 ¢evyl|-4.097 14.541 19.476 84.867
2001 ¢eyl|-1.788 15.224 -14.105 72.146
2002 ¢ey|0.900 18.191 -9.816 65.361
2002 ¢eyl|1.099 6.633 10.685 60.344
2002 ¢eyl|-2.004 6.574 19.288 62.523
2002 ¢eyl|1.275 15.503 -9.637 51.727
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2003 ¢ey|4960 11.106 -12.585 53.236
2003 ¢eyl|3513 13.121 6.831 49.739
2003 ¢eyl|-1.349 3.942 19.603 38.272
2003 ¢ey|3937 8.472 -8.761 26.933
2004 ¢ey|5870 5.845 -8.186 23.730
2004 ¢ey|4695 5.802 8.622 26.093
2004 ¢ey|0.227 4.119 16.070 24.813
2004 ¢ey|4439 6.112 -8.820 21.283
2005 ¢ey|5513 2.124 -7.691 17.669
2005 ¢ey|5878 0.567 7.856 16.032
2005 ¢ey|1.685 2.382 16.008 15.150
2005 ¢ey|5758 -0.044 -6.832 12.928
2006 ¢ey|7.179 0.656 -11.257 13.490
2006 ¢ey|8518 -1.891 11.370 14.319
2006 ¢ey|3.395 1.785 12.818 20.355
2006 ¢ey|5722 1.618 -1.344 20.312
2007 ¢ey|7.105 1.773 -9.060 18.744
2007 ¢ey|6.644 1.256 7.328 18.235
2007 ¢ey|3836 2.707 12.206 18.007
2007 ¢ey|6.394 0.699 -6.374 14.861
2008 ¢ey|6.825 2.029 -6.385 15.636
2008 ¢ey|8.120 -2.628 3.144 18.707
2008 ¢eyl|3.609 2.566 10.466 19.097
2008 ¢ey|3.880 5.411 -14.454 19.027
2009 ¢ey|1.441 9.199 -15.100 14.758
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2009 ¢ey|3581 1.784 11.004 12.058
2009 ¢ey|1.041 6.727 15.739 9.761
2009 ¢ey|2621 4.698 -5.950 6.859
2010 ¢ey|5803 4.705 -8.933 6.709
2010 ¢eyl|6.007 1.537 9.058 9.088
2010 ¢ey|5167 1.980 10.965 7.599
2010 ¢ey|8.260 6.353 -2.162 7.052
2011 ¢ey|11.790 1.432 -6.652 7.459
2011 ¢ey|11.432 -2.213 6.525 8.072
2011 ¢ey|7.800 0.746 10.383 8.033
2011 ¢ey|8.894 5.202 -5.187 6.800

6T
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Ek2.B¢t - e/ BS ¥¥esi ADFTestSonu -1 ar é

Null Hypothesis: BD has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.492817 0.0001
Test critical values: 1% level -4.078420
5% level -3.467703
10% level -3.160627
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(BD)
Method: Least Squares
Date: 05/13/12 Time: 20:25
Sample (adjusted): 1992Q2 2011Q4
Included observations: 79 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
BD(-1) -0.559342 0.101831 -5.492817 0.0000
C 4.554274 1.196226 3.807202 0.0003
@TREND(1992Q1) -0.035006 0.020195 -1.733403 0.0871
R-squared 0.284385 Mean dependent var 0.035241
Adjusted R-squared 0.265553 S.D. dependent var 4.578594
S.E. of regression 3.923848 Akaike info criterion 5.609258
Sum squared resid 1170.140 Schwarz criterion 5.699237
Log likelihood -218.5657 Hannan-Quinn criter. 5.645306
F-statistic 15.10121 Durbin-Watson stat 2.065910
Prob(F-statistic) 0.000003
Null Hypothesis: BD has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.148554 0.0000
Test critical values: 1% level -3.515536
5% level -2.898623
10% level -2.586605

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(BD)

Method: Least Squares

Date: 04/04/12 Time: 17:04
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Sample (adjusted): 1992Q2 2011Q4

Included observations: 79 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

BD(-1) -0.509095 0.098881 -5.148554 0.0000

C 2.873858 0.709892 4.048305 0.0001

R-squared 0.256093 Mean dependent var 0.035241

Adjusted R-squared 0.246432 S.D. dependent var 4.578594

S.E. of regression 3.974598 Akaike info criterion 5.622715

Sum squared resid 1216.402 Schwarz criterion 5.682701

Log likelihood -220.0972 Hannan-Quinn criter. 5.646747

F-statistic 26.50761 Durbin-Watson stat 2.093928
Prob(F-statistic) 0.000002
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Ek3.Car i /| &SS&BehtiADF TestSonu -1 ar é

Null Hypothesis: CAD has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 4 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.333986 0.0048
Test critical values: 1% level -4.085092
5% level -3.470851
10% level -3.162458
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CAD)
Method: Least Squares
Date: 04/04/12 Time: 17:06
Sample (adjusted): 1993Q2 2011Q4
Included observations: 75 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
CAD(-1) -0.626968 0.144663 -4.333986 0.0000
D(CAD(-1)) 0.212912 0.151782 1.402749 0.1652
D(CAD(-2)) 0.148141 0.137642 1.076279 0.2856
D(CAD(-3)) 0.059811 0.123906 0.482711 0.6309
D(CAD(-4)) 0.493583 0.110007 4.486816 0.0000
C -0.793578 0.587066 -1.351771 0.1809
@TREND(1992Q1) 0.060751 0.017070 3.558860 0.0007
R-squared 0.456446 Mean dependent var 0.086040
Adjusted R-squared 0.408485 S.D. dependent var 2.948171
S.E. of regression 2.267439 Akaike info criterion 4.563865
Sum squared resid 349.6070 Schwarz criterion 4.780164
Log likelihood -164.1449 Hannan-Quinn criter. 4.650231
F-statistic 9.517079 Durbin-Watson stat 2.033507
Prob(F-statistic) 0.000000
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Ek 4. FaizOr a®e@siADFTestSonu -1 ar é
Null Hypothesis: | has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=4)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.827984 0.0010
Test critical values: 1% level -4.078420
5% level -3.467703
10% level -3.160627
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(l)
Method: Least Squares
Date: 04/04/12 Time: 17:07
Sample (adjusted): 1992Q2 2011Q4
Included observations: 79 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
I(-1) -0.434921 0.090083 -4.827984 0.0000
C 56.37575 12.41669 4.540319 0.0000
@TREND(1992Q1) -0.769204 0.182475 -4.215400 0.0001
R-squared 0.236195 Mean dependent var -0.751443
Adjusted R-squared 0.216095 S.D. dependent var 23.83218
S.E. of regression 21.10063 Akaike info criterion 8.973718
Sum squared resid 33837.99 Schwarz criterion 9.063697
Log likelihood -351.4619 Hannan-Quinn criter. 9.009766
F-statistic 11.75094 Durbin-Watson stat 2.013952
Prob(F-statistic) 0.000036
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Ek5 Re el B geyiADE TestSonu - | ar é

Null Hypothesis: BUYUME has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.726571 0.0264
Test critical values: 1% level -4.083355
5% level -3.470032
10% level -3.161982
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(BUYUME)
Method: Least Squares
Date: 05/15/12 Time: 17:05
Sample (adjusted): 1993Q1 2011Q4
Included observations: 76 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
BUYUME(-1) -1.224645 0.328625 -3.726571 0.0004
D(BUYUME(-1)) 0.021080 0.247795 0.085070 0.9324
D(BUYUME(-2)) -0.354209 0.164042 -2.159259 0.0343
D(BUYUME(-3)) -0.557946 0.091200 -6.117824 0.0000
C 0.972308 1.096953 0.886372 0.3785
@TREND(1992Q1) 0.006459 0.022666 0.284955 0.7765
R-squared 0.959623 Mean dependent var 0.228946
Adjusted R-squared 0.956739 S.D. dependent var 20.77237
S.E. of regression 4.320481 Akaike info criterion 5.840267
Sum squared resid 1306.659 Schwarz criterion 6.024272
Log likelihood -215.9301 Hannan-Quinn criter. 5.913804
F-statistic 332.7363 Durbin-Watson stat 1.832376
Prob(F-statistic) 0.000000
Null Hypothesis: BUYUME has a unit root
Exogenous: Constant
Lag Length: 3 (Automatic - based on SIC, maxlag=4)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.740406 0.0053
Test critical values: 1% level -3.519050
5% level -2.900137
10% level -2.587409

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(BUYUME)
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Method: Least Squares

Date: 05/15/12 Time: 17:07
Sample (adjusted): 1993Q1 2011Q4
Included observations: 76 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
BUYUME(-1) -1.218958 0.325889 -3.740406 0.0004
D(BUYUME(-1)) 0.017438 0.245859 0.070929 0.9437
D(BUYUME(-2)) -0.356818 0.162723 -2.192796 0.0316
D(BUYUME(-3)) -0.558998 0.090534 -6.174469 0.0000
C 1.234756 0.591980 2.085807 0.0406
R-squared 0.959577 Mean dependent var 0.228946
Adjusted R-squared 0.957299 S.D. dependent var 20.77237
S.E. of regression 4.292434 Akaike info criterion 5.815111
Sum squared resid 1308.174 Schwarz criterion 5.968448
Log likelihood -215.9742 Hannan-Quinn criter. 5.876392
F-statistic 421.3528 Durbin-Watson stat 1.833806
Prob(F-statistic) 0.000000
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Ek 6. Mundell -F1 emi ng MJARI Mo&ei n Geci kme Uzunl

VAR Lag Order Selection Criteria

Endogenous variables: BD CAD BUYUME |

Exogenous variables: C @SEAS(2) @SEAS(3) @SEAS(4) @TREND

Date: 05/13/12 Time: 21:49

Sample: 1992Q1 2011Q4

Included observations: 76
Lag LogL LR FPE AIC SC HQ
0 -953.3290 NA 1564654. 25.61392 26.22727 25.85905
1 -883.4145 123.2704 380056.7 2419512 25.29915* 24.63634*
2 -862.6759 34.38236 338573.4 24.07042 25.66513 24.70774
3 -843.0158 30.52486* 312815.0* 23.97410* 26.05949 24.80752
4 -829.7771 19.16135 346016.6 24.04677 26.62284 25.07629

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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Ek 7. Mundell T Fleming Modeli VAR Modeli

Vector Autoregression Estimates

Date: 05/13/12 Time: 21:49

Sample (adjusted): 1992Q4 2011Q4
Included observations: 77 after adjustments
Standard errors in () & t-statistics in [ ]

BD CAD BUYUME [

BD(-1) 0.302046 -0.033301 -0.055095 0.935528
(0.13958) (0.07732) (0.17555) (0.88821)

[ 2.16389] [-0.43067] [-0.31384] [ 1.05327]

BD(-2) 0.293574 -0.085547 -0.240969 -0.295182
(0.14537) (0.08053) (0.18283) (0.92504)

[ 2.01946] [-1.06230] [-1.31798] [-0.31910]

BD(-3) -0.048818 0.012472 0.439119 -0.086440
(0.12426) (0.06883) (0.15627) (0.79067)

[-0.39289] [ 0.18120] [ 2.80994] [-0.10933]

CAD(-1) -0.375778 0.467125 0.524978 2.311182
(0.29520) (0.16352) (0.37126) (1.87840)

[-1.27298] [ 2.85660] [ 1.41404] [ 1.23040]

CAD(-2) -0.087356 0.264232 0.212827 -2.725184
(0.33011) (0.18286) (0.41517) (2.10054)

[-0.26463] [ 1.44497] [0.51263] [-1.29737]

CAD(-3) 0.026548 -0.202162 -0.556469 3.042568
(0.28255) (0.15652) (0.35536) (1.79795)

[ 0.09396] [-1.29160] [-1.56593] [ 1.69224]

BUYUME(-1) -0.009137 0.107620 -0.433825 -0.130886
(0.11063) (0.06128) (0.13913) (0.70396)

[-0.08259] [1.75611] [-3.11802] [-0.18593]

BUYUME(-2) 0.268499 -0.005841 -0.809777 0.169948
(0.10308) (0.05710) (0.12964) (0.65593)

[ 2.60474] [-0.10229] [-6.24624] [ 0.25910]

BUYUME(-3) 0.096689 0.039411 -0.369373 0.021551
(0.10059) (0.05572) (0.12651) (0.64007)

[ 0.96123] [0.70728] [-2.91975] [ 0.03367]

I(-1) 0.027321 -0.025142 -0.009833 0.700427
(0.02515) (0.01393) (0.03163) (0.16002)

[ 1.08642] [-1.80480] [-0.31089] [4.37712]

I(-2) 0.039330 0.027097 -0.020822 -0.269495
(0.03036) (0.01682) (0.03818) (0.19319)

[ 1.29544] [1.61117] [-0.54531] [-1.39498]

I(-3) -0.036908 -0.002384 0.020020 0.252386
(0.02515) (0.01393) (0.03163) (0.16006)

[-1.46731] [-0.17112] [ 0.63283] [ 1.57685]
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C -5.768322 2.875676 2.261724 23.98352

(4.31472) (2.39016) (5.42652) (27.4556)

[-1.33689] [ 1.20313] [0.41679] [ 0.87354]

@SEAS(2) 4.614928 -1.846627 -1.412486 22.30036

(3.82919) (2.12119) (4.81588) (24.3660)

[ 1.20520] [-0.87056] [-0.29330] [0.91522]

@SEAS(3) 9.092269 -5.922106 4.786055 18.42702

(4.53762) (2.51363) (5.70685) (28.8740)

[ 2.00375] [-2.35599] [ 0.83865] [0.63819]

@SEAS(4) 5.689222 -2.922604 -1.695137 24.22198

(3.86153) (2.13911) (4.85655) (24.5718)

[1.47331] [-1.36627] [-0.34904] [0.98576]

@TREND 0.061164 0.039993 -0.022352 -0.789418

(0.03968) (0.02198) (0.04991) (0.25251)

[ 1.54135] [ 1.81933] [-0.44787] [-3.12631]

R-squared 0.555369 0.776617 0.931294 0.831019

Adj. R-squared 0.436801 0.717048 0.912973 0.785958

Sum sq. resids 710.7079 218.0917 1124.162 28777.16

S.E. equation 3.441676 1.906531 4.328514 21.90021

F-statistic 4.683959 13.03731 50.83058 18.44190

Log likelihood -194.8228 -149.3410 -212.4763 -337.3142

Akaike AIC 5.501892 4.320546 5.960423 9.202967

Schwarz SC 6.019355 4.838009 6.477887 9.720431

Mean dependent 5.652312 2.878065 0.715114 59.25997

S.D. dependent 4.,586051 3.584163 14.67274 47.33679
Determinant resid covariance (dof adj.) 143449.2
Determinant resid covariance 52885.93
Log likelihood -855.7549
Akaike information criterion 23.99363
Schwarz criterion 26.06349
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Ek 8. Mundell 7 Fleming ModeliVAR Model i

VAR Residual Serial Correlation LM Tests
Null Hypothesis: no serial correlation at lag

order h

Date: 05/13/12 Time: 21:51
Sample: 1992Q1 2011Q4
Included observations: 77

Lags LM-Stat Prob
1 20.45361 0.2005
2 22.22401 0.1361
3 10.26135 0.8526
4 11.29604 0.7909

Probs from chi-square with 16 df.

K-sel

Baj ént e
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Ek 9. Mundell T Fleming ModeliGrangerNedens el | i k

VAR Granger Causality/Block Exogeneity Wald Tests

Date: 05/13/12 Time: 21:52
Sample: 1992Q1 2011Q4
Included observations: 77

Dependent variable: BD

Excluded Chi-sq df Prob.
CAD 3.620988 3 0.3054
BUYUME 8.021757 3 0.0456
I 5.915034 3 0.1158
All 19.88529 9 0.0186
Dependent variable: CAD
Excluded Chi-sq df Prob.
BD 2.260189 3 0.5202
BUYUME 3.539216 3 0.3157
I 4.020467 3 0.2593
All 14.40770 9 0.1085
Dependent variable: BUYUME
Excluded Chi-sq df Prob.
BD 7.968442 3 0.0467
CAD 4.438169 3 0.2179
| 0.792730 3 0.8512
All 14.35178 9 0.1104
Dependent variable: |
Excluded Chi-sq df Prob.
BD 1.130780 3 0.7696
CAD 5.260647 3 0.1537
BUYUME 0.150960 3 0.9851
All 6.872331 9 0.6504

Testi
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Ek

10. Mundell i Fleming Modeli Etki T TepkiAnal i z i

Response to Cholesky One S.D. Innovations N2 S.E.

Response of BD to BD

Response of CAD to BD

Response of I to BD
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Ek11 GelriHar cama YkkilmakémR Model i

VAR Lag Order Selection Criteria

Endogenous variables: BD CAD BUYUME

Exogenous variables: C @SEAS(2) @SEAS(3) @SEAS(4) @TREND
Date: 05/15/12 Time: 17:34

Sample: 1992Q1 2011Q4

Included observations: 76

Geci kme

Lag LogL LR FPE AIC sc HQ
0 -618.0579 NA 3450.790 16.65942 17.11943 16.84326
1 -571.4735 83.36163 1285.717 15.67035 16.40638* 15.96450
2 -553.6257 30.52905 1022.524 15.43752 16.44955 15.84197
3 -537.6636 26.04344* 856.9991 15.25431 16.54234 15.76907*
4 -527.1270 16.35939 831.5732* 15.21387* 16.77791 15.83894

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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Ek 122 Gelri Har c a ma

Vector Autoregression Estimates

Date: 05/15/12 Time: 17:36

Sample (adjusted): 1993Q1 2011Q4
Included observations: 76 after adjustments
Standard errors in () & t-statistics in [ ]

Y VAR IMadelié mé

BD CAD BUYUME

BD(-1) 0.286952 0.044301 -0.034296
(0.13355) (0.07003) (0.14565)

[ 2.14864] [0.63262] [-0.23547]

BD(-2) 0.191753 -0.127297 -0.199775
(0.13788) (0.07230) (0.15037)

[1.39072] [-1.76071] [-1.32856]

BD(-3) -0.073881 -0.004834 0.356707
(0.14096) (0.07392) (0.15373)

[-0.52411] [-0.06540] [ 2.32030]

BD(-4) 0.105176 -0.091312 -0.178970
(0.13445) (0.07050) (0.14663)

[0.78228] [-1.29522] [-1.22058]

CAD(-1) -0.562764 0.434601 0.189756
(0.29280) (0.15353) (0.31933)

[-1.92200] [ 2.83067] [ 0.59424]

CAD(-2) -0.017945 0.077838 0.096857
(0.31788) (0.16668) (0.34667)

[-0.05645] [ 0.46699] [ 0.27939]

CAD(-3) 0.364427 -0.048999 -0.514233
(0.30872) (0.16188) (0.33669)

[ 1.18044] [-0.30269] [-1.52734]

CAD(-4) -0.298478 -0.149829 -0.291494
(0.27275) (0.14302) (0.29746)

[-1.09432] [-1.04762] [-0.97995]

BUYUME(-1) -0.084748 0.222469 -0.179979
(0.13564) (0.07113) (0.14793)

[-0.62479] [3.12785] [-1.21666]

BUYUME(-2) 0.136113 0.083341 -0.439492
(0.14170) (0.07430) (0.15453)

[ 0.96059] [1.12168] [-2.84402]

BUYUME(-3) -0.035027 0.097824 -0.140326
(0.14799) (0.07760) (0.16140)

[-0.23668] [ 1.26060] [-0.86944]

BUYUME(-4) -0.105499 0.082441 0.428007
(0.11743) (0.06158) (0.12807)

[-0.89839] [ 1.33885] [ 3.34201]

C -0.143729 2.902298 1.557909
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(3.29282) (1.72662) (3.59110)

[-0.04365] [ 1.68092] [0.43383]

@SEAS(2) 5.836682 -0.443583 -1.693781

(4.13922) (2.17044) (4.51418)

[ 1.41009] [-0.20438] [-0.37521]

@SEAS(3) 6.972404 -6.507192 1.528161

(5.05692) (2.65164) (5.51500)

[1.37879] [-2.45403] [0.27709]

@SEAS(4) 3.161852 -3.331119 -1.337874

(4.13003) (2.16561) (4.50415)

[ 0.76558] [-1.53819] [-0.29703]

@TREND 0.009264 0.053217 0.041156

(0.02920) (0.01531) (0.03184)

[0.31730] [3.47619] [ 1.29258]

R-squared 0.527630 0.786026 0.943207

Adj. R-squared 0.399530 0.728000 0.927806

Sum sq. resids 755.0172 207.5932 897.9991

S.E. equation 3.577276 1.875774 3.901323

F-statistic 4.,118881 13.54594 61.24144

Log likelihood -195.0876 -146.0235 -201.6779

Akaike AIC 5.581253 4.290092 5.754681

Schwarz SC 6.102601 4.811441 6.276029

Mean dependent 5.649066 2.910434 1.021724

S.D. dependent 4.616434 3.596630 14.51979
Determinant resid covariance (dof adj.) 453.8292
Determinant resid covariance 212.3282
Log likelihood -527.1270
Akaike information criterion 15.21387
Schwarz criterion 16.77791
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Ek13.GelriHar cama YHYMARaMednel

VAR Residual Serial Correlation LM Tests
Null Hypothesis: no serial correlation at lag
order h

Date: 05/15/12 Time: 17:36

Sample: 1992Q1 2011Q4

Included observations: 76

Lags LM-Stat Prob
1 4.250000 0.8942
2 6.131368 0.7267
3 4.001627 0.9113
4 7.490094 0.5862

Probs from chi-square with 9 df.

K- sel

Baj ént é
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Ek1l4.GelriHar cama YG@kamgeéméeNedensel l i k Testi

VAR Granger Causality/Block Exogeneity Wald Tests
Date: 05/15/12 Time: 17:37

Sample: 1992Q1 2011Q4

Included observations: 76

Dependent variable: BD

Excluded Chi-sq df Prob.
CAD 6.036716 4 0.1964
BUYUME 5.806942 4 0.2140
All 13.62371 8 0.0921

Dependent variable: CAD

Excluded Chi-sq df Prob.
BD 7.509155 4 0.1113

BUYUME 11.44686 4 0.0220
All 15.63417 8 0.0479

Dependent variable: BUYUME

Excluded Chi-sq df Prob.
BD 6.890903 4 0.1418
CAD 7.886868 4 0.0958
All 17.03538 8 0.0297
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Ek 15.Gelri Har c a ma

Response of BD to BD

YRtk iaKEengk i

Response to Cholesky One S.D. InnovationsN2 S.E.

Response of CAD to BD

9 10

Anal i zi

Response of BD to CAD

Sonu -

Response of BD to BUYUME

Response of CAD to BUYUME
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Ek 16. FeldsteinZinciri Y a k | akk-éimme VAR Model i

VAR Lag Order Selection Criteria

Endogenous variables: BD CAD |

Exogenous variables: C @SEAS(2) @SEAS(3) @SEAS(4) @ TREND
Date: 05/15/12 Time: 17:46

Sample: 1992Q1 2011Q4

Included observations: 76

Geci kme

Lag LogL LR FPE AIC sc HQ
0 -727.3826 NA 61287.05 19.53638 19.99640 19.72023
1 -673.4781 96.46062* 18833.73* 18.35469* 19.09071* 18.64884*
2 -668.3612 8.752614 20939.33 18.45687 19.46890 18.86133
3 -664.7013 5.971482 24258.77 18.59740 19.88544 19.11216
4 -661.9965 4.199518 28926.56 18.76307 20.32711 19.38813

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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Ek 17. FeldsteinZinciri Y a k |

Vector Autoregression Estimates

Date: 05/15/12 Time: 17:46

Sample (adjusted): 1992Q2 2011Q4
Included observations: 79 after adjustments
Standard errors in () & t-statistics in [ ]

akKeéme

VAR Model

BD CAD I

BD(-1) 0.383878 -0.048293 0.856108

(0.10215) (0.05689) (0.62177)

[3.75812] [-0.84882] [ 1.37688]

CAD(-1) -0.349810 0.558876 2.275263

(0.19200) (0.10694) (1.16873)

[-1.82191] [ 5.22595] [ 1.94678]

I(-1) 0.028650 -0.017308 0.664924

(0.01724) (0.00960) (0.10492)

[ 1.66223] [-1.80293] [ 6.33763]

C 1.837898 2.994451 38.21234

(2.65588) (1.47929) (16.1666)

[0.69201] [ 2.02425] [ 2.36366]

@SEAS(2) -2.016643 -0.366293 -1.128471

(1.11639) (0.62182) (6.79558)

[-1.80640] [-0.58907] [-0.16606]

@SEAS(3) -1.405366 -3.469826 -3.563871

(1.14195) (0.63605) (6.95119)

[-1.23067] [-5.45524] [-0.51270]

@SEAS(4) 0.591663 0.699535 7.827888

(1.28871) (0.71780) (7.84454)

[0.45911] [ 0.97456] [0.99788]

@TREND 0.039112 0.010619 -0.760320

(0.03019) (0.01682) (0.18377)

[ 1.29554] [ 0.63151] [-4.13738]

R-squared 0.467683 0.730885 0.815191

Adj. R-squared 0.415201 0.704352 0.796971

Sum sq. resids 854.7755 265.1815 31671.86

S.E. equation 3.469739 1.932602 21.12066

F-statistic 8.911320 27.54675 44.74009

Log likelihood -206.1611 -159.9293 -348.8487

Akaike AIC 5.421800 4.251375 9.034145

Schwarz SC 5.661744 4.491319 9.274089

Mean dependent 5.611051 2.827190 59.85501

S.D. dependent 4.537260 3.554307 46.87357
Determinant resid covariance (dof adj.) 13287.26
Determinant resid covariance 9645.596
Log likelihood -698.6716
Akaike information criterion 18.29548
Schwarz criterion 19.01532
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Ek 18. FeldsteinZinciri Y a k |

VAR Residual Serial Correlation LM Tests
Null Hypothesis: no serial correlation at lag
order h

Date: 05/15/12 Time: 17:47

Sample: 1992Q1 2011Q4

Included observations: 79

akKeéme

Lags LM-Stat Prob
1 8.203547 0.5138
2 10.85955 0.2855
3 2.194690 0.9880
4 8.095975 0.5245

Probs from chi-square with 9 df.

WKAR eMo Baljient é
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Ek 19. FeldsteinZinciri Ya k| ak @ mé

VAR Granger Causality/Block Exogeneity Wald Tests
Date: 05/15/12 Time: 17:47

Sample: 1992Q1 2011Q4

Included observations: 79

Granger

Dependent variable: BD

Excluded Chi-sq df Prob.
CAD 3.319356 1 0.0685
I 2.762997 1 0.0965
All 12.25791 2 0.0022

Dependent variable: CAD

Excluded Chi-sq df Prob.
BD 0.720499 1 0.3960
I 3.250560 1 0.0714
All 3.653053 2 0.1610

Dependent variable: |

Excluded Chi-sq df Prob.
BD 1.895793 1 0.1686
CAD 3.789935 1 0.0516
All 4.269428 2 0.1183

Nedensel
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Ek 20. FeldsteinZinciri Y a k |

Response of BD to BD

akKeme

Response of CAD to BD

Response of | to BD
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KKKZ ACIHKPARTEZK! RKKYE ¥RNEJK

K° rEsma
Yé¢ksek TezoAmkhara | niversitesi
Tez Dané&wmdné Dir . Hasan kahin

Nisan2012, 15 sayfa

¢ al é&’&992& 2011d ° n e mi Te¢rkiye verileriyle i

ge-erl il iJini arackteéer malkt aad-egj.é/ BOYKHT ve
a-eék/ GSYKH serilerini i-eren Vekt°r Otor
Granger nedensellik testi ile etkit e p k i analizl eri yeér éeteol m
hipotezi, geleneksel MundelF I e mi ng g°r ¢kl er i i laeilepar al e
b¢t-e a-éekl arénen birlikte har eket et ti|

sonrakine dojru aktejené varsaymaktader.

i ki a-eék arasénda her hangi bir i1 ikKKki bu
yeréetegllemrl anai ki oz a- ékl ar Ribardpca Denklik n i de.
Hipotezini, yaniamae&hda birvaidsakeé monamades tee k

Anaht ar kel i mel er: Te¢rkiye, cari a-éel
analizi.
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ABSTRACT

TWIN DEFICIT HYPOTHESIS:

THE CASE OF TURKEY

K° ,rEsma
Master Thesis,Ankara University
Supervisor:Pr of . Dr . Hasan kahin
April 2012, 15 pages

This study investigates the validity of the twin deficits hypothesis for the
Turkish quarterly data over the 19921-2011:4 periods. To this end, | consider a
VAR model containing budget deficits and current account deficits along with

Granger-causality test and impulse response analyses.

The twin deficit hypothesis, consistent with the conventional Mundell
Fleming framework, postulates that current account and budget deficits move
together and the causality runs from the former to the latter. On the other side,
Ricardian Equivalence Hypothesis postulates that there is no correlation
between these two deficits.The results from VAR analysis support the

Ricardian Equivalence Hypothesidut not the twin deficits hypothesis.

Keywords: Turkey, budget deficits, current account deficits, twin

deficits, VAR analysis.
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