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8OXVODUDUDVÕ� SDUD� VLVWHPL� LoLQGH� |QHPOL� ELU� \HUH� VDKLS� RODQ�

XOXVODUDUDVÕ� UH]HUYOHU�� �ONHQLQ� HNRQRPLN� J�F�Q�� \DQVÕWDQ� |QHPOL�
E�\�NO�NOHUGHQ� ELULGLU�� %XQGDQ� GROD\Õ� XOXVODUDUDVÕ� UH]HUY� NRQXVX� V�UHNOL�
DUDúWÕUÕODQ� ELU� NRQX� ROPXúWXU�� $QFDN� \DSÕODQ� OLWHUDW�U� WDUDPDVÕQGD��
oDOÕúPDODUÕQ� E�\�N� E|O�P�Q�Q� XOXVODUDUDVÕ� UH]HUYOHUL�� VDGHFH� ELU� \|Q�\OH�
LQFHOHGL÷L� J|U�OP�úW�U�� =LUD�� oDOÕúPDODU� \D� WHRULN� \D� GD� X\JXODPDOÕ��
X\JXODPDOÕ� RODQODU� LVH� \D� UH]HUYLQ� \HWHUOLOL÷LQH� YH\D� RSWLPXP� VHYL\HVLQH�
RGDNODQPÕúODUGÕU��%X�oDOÕúPDGD� LVH�NRQX�WHRULN�RODUDN�DQODWÕOGÕNWDQ�VRQUD��
Türkiye’de 1988������ \ÕOODUÕ� DUDVÕQGD� UH]HUY� YH� ELOHúHQOHULQLQ� JHOLúLPL�
DQODWÕOPÕú�� �ONHPL]� XOXVODUDUDVÕ� UH]HUYOHULQLQ� \HWHUOLOL÷L� DUDúWÕUÕOPÕú�� �����
\ÕOÕ� LWLEDUÕ\OD� 7�UNL\H� LOH� GDOJDOÕ� G|YL]� Nuru sistemi uygulayan 24 ülke 

UH]HUYOHUL�NDUúÕODúWÕUÕOPÕúWÕU��6RQ�RODUDN�RSWLPXP�UH]HUY�VHYL\HOHUL�ELU�PRGHO�
\DUGÕPÕ\OD� KHVDSODQDUDN�� 7�UNL\H� &XPKXUL\HW� 0HUNH]� %DQNDVÕ�
UH]HUYOHULQLQ� RSWLPXP� VHYL\HGH� ROXS� ROPDGÕ÷Õ� WHVW� HGLOPLúWLU�� dDOÕúPDQÕQ��
JHQLú� ELU� OLWHUDW�U� WDUDPDVÕQÕQ� \DQÕQGD� G�Q\D� YH� 7�UNL\H� X\JXODPDVÕ�
LoHUPHVL�DPDoODQPÕúWÕU����
� %X�oDOÕúPDQÕQ�KD]ÕUODQPDVÕQGD�EHQL� \|QOHQGLUHQ��GH÷HUOL�]DPDQÕQÕ�
D\ÕUDUDN� \DUGÕPODUÕQÕ� HVLUJHPH\HQ� 6D\ÕQ� <UG�� 'Ro�� 'U�� 6�KH\OD�
g]\ÕOGÕUÕP¶D��GHVWH÷LQL��\RUXP�YH�NDWNÕODUÕQÕ�HVirgemeyen Döviz ve Efektif 

3L\DVDODUÕ�0�G�U��(PUDK�(NúL¶\H�YH�'|YL]�øúOHPOHUL�0�G�U��6D\ÕQ�*�QD\�
<HúLOGRUXN¶D�� oDOÕúPDODUÕP� VÕUDVÕQGD� \DUGÕPODUÕQÕ� YH� DQOD\ÕúODUÕQÕ�
HVLUJHPH\HQ�W�P�DUNDGDúODUÕPD�VRQVX]�WHúHNN�UOHULPL�VXQDUÕP��
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8OXVODUDUDVÕ�UH]HUYOHU���ONHOHU��\DWÕUÕPFÕODU�YH�NUHGL�YHUHQOHU�Lçin önemli 

ELU� J|VWHUJH� ROPDVÕ�� XOXVODUDUDVÕ� SDUD� VLVWHPLQGH� YH� �ONHOHUDUDVÕ� WLFDUHWWH�
NXOODQÕOPDVÕ� QHGHQL\OH�� JHoPLúWH� YH� J�Q�P�]GH� V�UHNOL� DUDúWÕUÕODQ� YH�
JHOLúWLULOPH\H�oDOÕúÕODQ�ELU�NRQX�ROPXúWXU��

.UL]OHUH�NDUúÕ�ELU� WDPSRQ�RODUDN�NXOODQÕODQ�YH��ONHQLQ�|QHPOL�HNRQRPLN�
ND\QDNODUÕ� DUDVÕQGD� RODQ� XOXVODUDUDVÕ� UH]HUYOHU�� oR÷XQOX÷XQX� ROXúWXUDQ� G|YL]�
UH]HUYOHULQLQ� \DQÕVÕUD�� DOWÕQ��6'5� YH� ,0)� UH]HUY�SR]LV\RQXQGDQ�ROXúDQ�YDUOÕNODU�
E�W�Q�G�U��'�Q\D�XOXVODUDUDVÕ� UH]HUY�VHYL\HVLQLQ������\ÕOÕQGD�\DNODúÕN��� WULO\RQ�
6'5� ROPDVÕ�� QH� GHQOL� E�\�N� ELU� J�o� ROGX÷XQX� J|VWHUPHNWHGLU�� dR÷XQOX÷XQX�
G|YL]LQ� ROXúWXUGX÷X� 7�UNL\H� UH]HUYOHUL� LVH� ����� \ÕOÕ� VRQX� LWLEDUÕ\OD� \DNODúÕN� ���
milyar SDR’dir.�

*�Q�P�]� XOXVODUDUDVÕ� SDUD� VLVWHPLQGH� |QHPOL� ELU� \HUH� VDKLS� RODQ�
XOXVODUDUDVÕ� UH]HUYOHU�� JHoPLú� SDUD� VLVWHPOHULQGH� GH� HWNLQ� ELU� URO� R\QDPÕúWÕU��
5H]HUYLQ�\HUHO�SDUD�NDUúÕOÕ÷Õ�RODUDN�NXOODQÕOGÕ÷Õ�DOWÕQ�VWDQGDUGÕ�G|QHPLQGH�WHPHO�
UH]HUY� |÷HVL� DOWÕQNHQ�� G|YL]� LON� NH]� UH]HUY� ELOHúHQL� RODUDN� NXOODQÕOPD\D�
EDúODQPÕúWÕU�� %UHWWRQ� :RRGV� VLVWHPLQGH� LVH� DOWÕQ, önemini azaltarak devam 

HWWLUPLú�� \HQL� VLVWHPGH� GRODU� JLGHUHN� J�oOHQPLúWLU�� %UHWWRQ� :RRGV� VLVWHPL�
VRQUDVÕQGD�JHQHO�RODUDN�ELU� XOXVODUDUDVÕ� SDUD� VLVWHPL�X\JXODQPDPÕúWÕU��<ÕOODUGÕU�
HQ� E�\�N� UH]HUY� ELOHúHQL� RODQ� GRODUÕQ�� HXURQXQ� WHGDY�OH� oÕNPDVÕQÕQ� DUGÕQGDQ�
|QHPLQLQ�D]DODFD÷Õ�G�ú�Q�OPHNOH�ELUOLNWH��GRODU������\ÕOÕQGD�GD�HQ�E�\�N�UH]HUY�
ELOHúHQL�ROPXúWXU��
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hONHOHULQ� XOXVODUDUDVÕ� UH]HUY� WDOHS� HWPHOHULQLQ� HQ� |QHPOL� QHGHQL��
XOXVODUDUDVÕ�UH]HUYOHULQ�NUL]OHUH�NDUúÕ�ELU�WDPSRQ�RODUDN�NXOODQÕODELOPHVLGLU��%XQXQ�
ELU� \DQVÕPDVÕ� RODUDN� XOXVODUDUDVÕ� UH]HUYOHU�� GÕú� ERUo� JHUL� |GHPHOHULQGH�� G|YL]�
NXUXQGD�YH�|GHPHOHU�ELODQoRVXQGD�PH\GDQD�JHOHELOHFHN�DQL�GH÷LúLPOHUL�|QOHPHN�
LoLQ�EDúYXUXODQ�ND\QDN�ROPXúWXU��<HUHO�SDUD�NDUúÕOÕ÷Õ�UH]HUY�WDOHEL�LVH�J�Q�P�]GH�
JHQHO�RODUDN��NXOODQÕOPDPDNWDGÕU��'L÷HU�WDUDIWDQ��|]HOOLNOH�JHOLúPHNWH�RODQ��ONHOHU��
UH]HUY�EXOXQGXUPDQÕQ�IÕUVDW�PDOL\HWLQH�NDWODQPDN�GXUXPXQGDGÕUODU���

5H]HUY� VHYL\HVL�� �ONHOHULQ� NUL]OHUH� NDUúÕ� NR\DELOPH� J�F�Q��
J|VWHUGL÷LQGHQ��|]HOOLNOH�EX��ONHOHUH�NUHGL�YHUHQ��\DWÕUÕP�\DSDQ�NXUXOXú�YH��ONHOHU�
LoLQ� |QHPOLGLU�� 5H]HUY� VHYL\HVLQLQ� WHVSLWLQGH� UH]HUYLQ� \HWHUOLOL÷L� YH� RSWLPXPOX÷X�
NXOODQÕODQ�LNL�WHPHO�\DNODúÕPGÕU��hONH�UH]HUYOHULQLQ�NÕVD�YDGHOL�GÕú�ERUoODUOD��SDUD�
WDEDQÕ\OD� YH� LWKDODWOD� NDUúÕODúWÕUÕOPDVÕ� HQ� ID]OD� UDVWODQDQ� UH]HUY� \HWHUOLOL÷L�
\DNODúÕPODUÕ� ROPDNOD� ELUOLNWH�� NDUPD� \DNODúÕPODU� GD� NXOODQÕOPDNWDGÕU�� 7�UNL\H�
UH]HUYOHULQLQ� \HWHUOLOL÷LQLQ�� NÕVD� YDGHOL� GÕú� ERUo� VWRNX�� LWKDODW� YH� SDUD� WDEDQÕ�
\DNODúÕPODUÕ\OD� WHVW� HGLOPHVL� VRQXFXQGD�� ����� \ÕOÕQGDQ� VRQUD� \HWHUOL� ROGX÷X�
G�ú�Q�OPHNWHGLU��$\QÕ�RUDQODUÕQ�GDOJDOÕ�G|YL]�NXUX�VLVWHPL�X\JXOD\DQ�GL÷HU��ONH�
RUDQODUÕ\OD� NDUúÕODúWÕUÕOPDVÕ� VRQXFXQGD� LVH�� |]HOOLNOH� NÕVD� YDGHOL� GÕú� ERUoODU�
DoÕVÕQGDQ�GL÷HU��ONHOHUH�J|UH�UH]HUY�VHYL\HPL]LQ�G�ú�N�ROGX÷X�J|U�OP�úW�U����

5H]HUY�VHYL\HVLQLQ�WHVSLW�HGLOPHVLQGH�NXOODQÕODQ�GL÷HU�\DNODúÕP�LVH���ONH�
UH]HUYOHUL�� GÕúD� DoÕNOÕN�� IÕUVDW� PDOL\HWL� YH� |GHPHOHU� ELODQoRVX� JLEL� ELOHúHQOHULQ�
NXOODQÕODUDN� RSWLPXP� UH]HUY� VHYL\HVLQLQ� EXOXQPDVÕGÕU�� hONH� ULVNL�� SDUD� LNDPHVL��
GÕúD�DoÕNOÕN�� IÕUVDW�PDOL\HWLQL� LoHUHQ�YH�GÕú�ERUoODUÕ�|GH\HPHPH�RODVÕOÕ÷ÕQÕ�WHPHO�
YDUVD\ÕP�RODUDN�NXOODQDQ�RSWLPXP�UH]HUY�VHYL\HVL�X\JXODPDVÕ�VRQXFXQGD�������
����� \ÕOODUÕ� LoLQ� 7�UNL\H� &XPKXUL\HW� 0HUNH]� %DQNDVÕ� XOXVODUDUDVÕ� UH]HUYOHULQLQ��
KHVDSODQDQ� RSWLPXP� UH]HUY� VHYL\HOHULQGHQ� IDUNOÕ� ROGX÷X� VRQXFXQD� XODúÕOPÕúWÕU��
*HUoHNOHúHQ�YH�KHVDSODQDQ�UH]HUYOHU�DUDVÕQGD�EX�oDOÕúPDGD�RUWD\D�oÕNDQ�IDUNÕQ��
PRGHOLQ� IÕUVDW� PDOL\HWL� YH� GÕú� ERUo� |GHPHPH� YDUVD\ÕPODUÕQÕ� LoHUPHVLQGHQ�
ND\QDNODQGÕ÷Õ�G�ú�Q�OPHNWHGLU��
�
�
$QDKWDU�.HOLPHOHU��8OXVODUDUDVÕ�5H]HUY��<HWHUOLOLN��2SWLPXP�6HYL\H, Türkiye.�

�
�
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,QWHUQDWLRQDO� UHVHUYHV� KDYH� EHHQ� DQ� LPSRUWDQW� WRSLF� IRU� OHQGHUV��

LQYHVWRUV�DQG�FRXQWULHV�DV�WKH\�KDYH�EHHQ�ZLGHO\�XVHG�LQ�WKH�LQWHUQDWLRQDO�WUDGH�
DQG�PRQHWDU\�V\VWHP���

Reserves indicate countries’ power and ability to resist to ecRQRPLF�
FULVHV��,QWHUQDWLRQDO�UHVHUYHV��D�EXIIHU�VWRFN�DJDLQVW�HFRQRPLF�FULVHV��FRQVLVWV�RI�
IRUHLJQ� H[FKDQJH�� JROG�� 6'5� DQG� ,0)� UHVHUYH� SRVLWLRQ�� ,Q� ������ WKH� OHYHO� RI�
JOREDO�LQWHUQDWLRQDO�UHVHUYHV�ZDV���WULOOLRQV�6'5��ZKLFK�LQGLFDWHV�WKH�LPSRUWDQFH�
RI�WKH�reserve holdings. The level of Turkey’s reserves is 20 billions SDR by the 

HQG� RI� ������ 7KH� ELJJHVW� SRUWLRQ� RI� WKH� UHVHUYHV� LV� IRUHLJQ� H[FKDQJH� IRU� ERWK�
7XUNH\�DQG�WKH�ZRUOG��

5HVHUYHV�SOD\HG�DQ� LPSRUWDQW� UROH� LQ�DOO� RI� WKH� ,QWHUQDWLRQDO�0RQHWDU\�
6\VWHPV� IRU� DJHV�� ,Q� WKH� *ROG� 6WDQGDUG� 3HULRG�� JROG� ZDV� WKH� PDMRU� UHVHUYH�
FRPSRQHQW� DQG� UHVHUYHV�ZHUH�XVXDOO\�KHOG�DV� IRUPDO�EDFNLQJ� IRU� WKH�GRPHVWLF�
FXUUHQF\��)RUHLJQ�H[FKDQJH�ZDV�LQLWLDOO\�XVHG�DV�D�SDUW�RI�UHVHUYHV�LQ�WKLV�SHULRG�
DV� ZHOO�� :LWK� WKH� %UHWWRQ�:RRGV� V\VWHP�� IRUHLJQ� FXUUHQFLHV�� HVSHFLDOO\� GROODU��
EHFDPH�WKH�PRVW�LPSRUWDQW�UHVHUYH�FRPSRQHQW�LQVWHDG�RI�JROG��$OWKRXJK�VRPH�RI�
WKH�HFRQRPLVWV�DUJXH�WKDW�HXUR�FDQ�EH�PRUH�LPSRUWDQW�WKDQ�GROODU�LQ�WKH�IXWXUH��
GROODU� ZDV� VWLOO� WKH� ELJJHVW� UHVHUYH� FRPSRQHQW� RI� WKH� ZRUOG� UHVHUYH� YROXPH� LQ�
������

  Because of countries’ demand for reserve holdings, reserves are the 

PRVW�LPSRUWDQW�SDUW�RI�WKH�LQWHUQDWLRQDO�OLTXLGLW\�DQG�VKDSH�LQWHUQDWLRQDO�PRQHWDU\�
V\VWHPV�� *HQHUDOO\�� UHVHUYH� KROGLQJV� DUH� XVHG� DV� D� EXIIHU� VWRFN� IRU� ILQDQFLDO�
FULVLV��WR�VXSSRUW�QDWLRQDO�FXUUHQF\��WR�DGMXVW�EDODQFH�RI�SD\PHQWV�GLVHTXLOLEULD��WR�
VHUYH� DV� D� EDVLV� IRU� IRUHLJQ� ERUURZLQJ� DQG� IRUPDO� EDFNLQJ� IRU� WKH� GRPHVWLF�
FXUUHQF\�� 2Q� WKH� RWKHU� KDQG�� RSSRUWXQLW\� FRVWV� VKRXOG� EH� FRQVLGHUHG� E\�
GHYHORSLQJ�FRXQWULHV��

7KH� OHYHO� DQG� DGHTXDF\� RI� LQWHUQDWLRQDO� UHVHUYHV� KDV� EHFRPH� PRUH�
LPSRUWDQW� IRU� OHQGHUV� DV� LW� LQGLFDWHV� WKH� VWUHQJWK� RI� WKH� FRXQWULHV� WR� RYHUFRPH�
ILQDQFLDO�FULVHV��5HVHUYH�DGHTXDF\�DQG�RSWLPL]DWLRQ�DUH�WKH�PDLQ�DSSURDFKHV�IRU�
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GHWHUPLQLQJ�WKH�OHYHO�RI�UHVHUYH�KROGLQJV��7R�FRPSDUH�WKH�OHYHO�RI�UHVHUYHV�ZLWK�
WKH�VKRUW�WHUP�H[WHUQDO�GHEW��WKH�OHYHO�RI�PRQHWDU\�EDVH�DQG�LPSRUWV�DUH�XVHG�IRU�
countries’ reserves adequacy. Moreover, there are some new mixed approaches 

that can be used. As far as Turkey’s interQDWLRQDO� UHVHUYHV� DUH� FRQFHUQHG�
Turkey’s international reserves after 1996 are adequate according to these 

DGHTXDF\�DSSURDFKHV���
$QRWKHU� DSSURDFK� LV� WR� WHVW� DQ�RSWLPXP� UHVHUYH� OHYHO�PRGHO� LQ�ZKLFK�

RSHQQHVV�� RSSRUWXQLW\� FRVW� RI� KROGLQJ� UHVHUYHV�� EDODQFH� RI� SD\PHQW� YDULDEOHV��
etc. are involved. In this research, Turkey’s optimum model was run by using 

Turkey’s default risk, opportunity and reserve depletion costs, marginal 

SURSHQVLW\� WR� LPSRUW�� VKRUW�WHUP� FDSLWDO� IORZV� DQG� WLPH�GHSRVLWV��7KH� UHVXOWV� RI�
WKLV�Podel indicate that Turkey’s international reserves are higher than optimum 

IRU�WKH�SHULRG�RI������������
�
�

.H\�:RUGV��,QWHUQDWLRQDO�5HVHUYHV��$GHTXDF\��2SWLPXP�/HYHO��7XUNH\����
�
�



�*ø5øù�
6RQ� \ÕOODUGD� \DúDQDQ� WHNQRORMLN� JHOLúPHOHU� YH� WLFDUHWLQ� DUWPDVÕ�

VRQXFXQGD� G�Q\D�� QHUHGH\VH� WHN� ELU� �ONH� KDOLQH� G|Q�úP�ú�� �ONH�
HNRQRPLOHULQLQ�GÕú�DOHP�RODUDN�QLWHOHQGLULOHQ��ONH�GÕúÕQGD�PH\GDQD�JHOHQ�
ROD\� YH� JHOLúPHOHUH� ND\ÕWVÕ]� NDOPDVÕ� LPNDQVÕ]ODúPÕúWÕU�� %LU� �ONHGH�
EDúOD\DQ�HNRQRPLN�GHQJHVL]OLN�YH�NUL]�R��ONHGH�NDOPD\ÕS�GL÷HU��ONHOHUL�GH�
HWNLVL� DOWÕQD� DODELOPHNWHGLU�� 1LWHNLP�� ����� \ÕOÕQGD� .RUH¶GH� EDúOD\DQ� $V\D�
HNRQRPLN�NUL]L�QHUHGH\VH�W�P�G�Q\D\Õ�HWNLOHPLúWLU���

%LU��ONHQLQ�JHOLúHQ�YH�\HQLGHQ�\DSÕODQDQ dünya düzenindeki yerini  

HVNLVL� JLEL� VDGHFH� DVNHUL� GH÷LO�� HNRQRPLN� J�F�Q�Q� GH� EHOLUOHGL÷L� NDEXO�
HGLOPHNWHGLU�� %�\�PH� KÕ]Õ�� HQG�VWUL\HO� GXUXP�� WHNQRORMLN� JHOLúPLúOLN� YH�
VDKLS� ROXQDQ� KHU� W�UO�� HNRQRPLN� YH� GR÷DO� ND\QDNODU�� �ONHQLQ� HNRQRPLN�
gücünü göstermektHGLU�� 'ROD\ÕVÕ\OD�� �ONHOHULQ� VDKLS� ROGX÷X� HNRQRPLN� YH�
GR÷DO� ND\QDNODUÕQ� VHYL\HVL�� EXQODUÕQ� NXOODQÕPÕQGDNL� YHULPOLOLN� YH� EDúDUÕ�
JHOLúHQ� G�Q\DGD� �ONHOHULQ� NRQXPXQX� EHOLUOHPHNWHGLU�� %X� ED÷ODPGD��
XOXVODUDUDVÕ� UH]HUYOHU�� �ONHOHULQ� G�Q\DGDNL� \HUOHULQL� EHOLUOH\HQ önemli bir 

J|VWHUJH�KDOLQL�DOPÕúWÕU��
8OXVODUDUDVÕ� UH]HUYOHULQ� HQ� |QHPOL� |]HOOL÷L� NUL]OHUL� WDKPLQ� HWPH\L��

oHYUHGH� RODQ� NUL]OHUGHQ� NRUXQPD\Õ� YH� �ONHGH� NUL]� oÕNWÕ÷ÕQGD� NXUWXOPD\Õ�
VD÷OD\DFDN� DUDo� YH� ND\QDNODUGDQ� ELUL� ROPDVÕGÕU�� %XQGDQ� GROD\Õ�� |]HOOLNOH�
JHOLúPHNWH� RODQ� �ONHOHULQ� YDUOÕNODUÕQÕ� V�UG�UHELOPHOHUL� LoLQ� XOXVODUDUDVÕ�
UH]HUYOHUH�LKWL\DoODUÕ�YDUGÕU��

8OXVODUDUDVÕ� UH]HUY� VHYL\HVLQLQ� WHVSLWL�� UH]HUY� NRPSR]LV\RQX� YH�
NDUúÕODúWÕUPDVÕ� JLEL� �ONHPL]L� GH� LoHUHQ� HNRQRPHWULN� PRGHOOL� YH� PRGHOVL]�
DNDGHPLN� oDOÕúPDODU� ROGX÷X� KDOGH�� VDGHFH� 7�UNL\H� LoLQ� \DSÕOPÕú�
DUDúWÕUPDODUD� VÕNOÕNOD� NDUúÕODúÕOPDPDNWDGÕU�� +DOEXNL� JHOLúPHNWH� RODQ�
�ONHOHULQ� ELU� oR÷XQGD� � XOXVODUDUDVÕ� UH]HUYOHULQ� oHúLWOL� NULWHUOHUH� J|UH�
\HWHUOLOL÷LQLQ�YH�RSWLPXPOX÷XQXQ�DUDúWÕUGÕ÷Õ�oDOÕúPDODU�PHYFXWWXU���

�
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%XQGDQ�GROD\Õ��WH]LQ�DPDoODUÕ��
��� 8OXVODUDUDVÕ� UH]HUYOHUL�� 7�UNL\H¶GH� YH� G�Q\DGD� VHYL\H� YH�

ELOHúHQOHUL�DoÕVÕQGDQ�DUDúWÕUPDN���
��� 8OXVODUDUDVÕ� UH]HUYOHUL�� XOXVODUDUDVÕ� SDUD� VLVWHPL� LoLQGH�

tarihsel olarak inceleyerek bu konudaki literatürü taramak,�
��� ���������� \ÕOODUÕ� DUDVÕQGD� 7�UNL\H¶QLQ� XOXVODUDUDVÕ� UH]HUY�

VHYL\HVLQLQ� \HWHUOLOL÷LQL� DUDúWÕUDUDN� GL÷HU� GDOJDOÕ� G|YL]� NXUX� VLVWHPL�
X\JXOD\DQ��ONH�UH]HUYOHUL�LOH�NDUúÕODúWÕUPDN��

��� 7�UNL\H� XOXVODUDUDVÕ� UH]HUYOHULQLQ� ����������G|QHPL� LoLQ�GÕú�
ERUo�|GHPHPH�RODVÕOÕ÷Õ�YH�PDOL\HWOHUL�DoÕVÕQGDQ�HQ�L\L��RSWLPXP��VHYL\HGH�
ROXS�ROPDGÕ÷ÕQÕ��X\JXODPDOÕ�RODUDN�DUDúWÕUPDNWÕU��

8OXVODUDUDVÕ� UH]HUYOHULQ� WDULKVHO� |QHPL�� G�Q\DGD� YH� 7�UNL\H¶GHNL�
JHOLúLPL� KDNNÕQGD� ELOJL� YHUHQ�� OLWHUDW�UGH� UH]HUYOHULQ� WDOHS� YH� PDOL\HW�
XQVXUODUÕQÕ� LQFHOH\HQ� EX� oDOÕúPDGa, Türkiye döviz rezervleri 1988������
G|QHPL�LoLQ�RSWLPXP�YH�\HWHUOLOLN�DQDOL]L�EDNÕPÕQGDQ�LQFHOHQPHNWHGLU���

<HGL� E|O�PGHQ� ROXúDQ� EX� oDOÕúPDQÕQ� JLULú� E|O�P�Q�� WDNLS� HGHQ��
ELULQFL�E|O�PGH�XOXVODUDUDVÕ�UH]HUY�YH�ELOHúHQOHULQLQ�WDQÕPODPDVÕ��G�Q\DGD�
ve Türkiye¶GH� XOXVODUDUDVÕ� UH]HUYOHU� YH� UH]HUY� ELOHúHQOHULQLQ� JHOLúLPL�
DoÕNODQPDNWDGÕU�� LNLQFL� E|O�PGH� XOXVODUDUDVÕ� UH]HUYOHULQ� XOXVODUDUDVÕ� SDUD�
VLVWHPL� LoLQGH� JHOLúLPL� LQFHOHQGLNWHQ� VRQUD�� �o�QF��E|O�PGH� UH]HUY� WDOHEL�
YH� PDOL\HWL� DoÕNODQPDNWDGÕU�� G|UG�QF�� E|O�PGH� XOXVODUDUDVÕ� UH]HUYOHULQ�
\HWHUOLOL÷LQLQ�KDQJL� \DNODúÕPODU� NXOODQÕODUDN�EHOLUOHQGL÷L� WDUWÕúÕOGÕNWDQ�VRQUD��
EX�\DNODúÕPODU�7�UNL\H�&XPKXUL\HW�0HUNH]�%DQNDVÕ�XOXVODUDUDVÕ�UH]HUYOHUL�
LoLQ� X\JXODQGÕNWDQ� VRQUD� UH]HUYOHULPL]�� GDOJDOÕ� G|YL]� NXUX� VLVWHPL�
X\JXOD\DQ� ��� �ONH� UH]HUYOHUL� LOH� NDUúÕODúWÕUÕOPDNWDGÕU�� %X� E|O�P�Q� DPDFÕ��
NXOODQÕODQ� \DNODúÕPODUOD� 7�UNL\H� UH]HUYOHULQLQ� RODVÕ� NUL]� YH\D� úRNODU�
NDUúÕVÕQGD�\HWHUOLOL÷LQLQ�VÕQDQPDVÕ�YH�GDOJDOÕ�G|YL]�NXUX�VLVWHPL�X\JXOD\DQ�
GL÷HU� �ONHOHUOH� NDUúÕODúWÕUÕOPDVÕGÕU�� %HúLQFL� bölümde ise ülke rezervlerinin 

RSWLPXPOX÷XQXQ�WHVW�HGLOPHVL�LoLQ�NXOODQÕODQ�WHPHO�oDOÕúPDODU�DQODWÕOGÕNWDQ�
VRQUD� 7�UNL\H� XOXVODUDUDVÕ� UH]HUYOHULQLQ� �����2002 döneminde optimum 

ROXS� ROPDGÕ÷Õ�� DPSLULN� ELU� oDOÕúPD� LOH� DUDúWÕUÕOPDNWDGÕU�� $OWÕQFÕ� YH� VRQ�
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bölümde� LVH� oDOÕúPDQÕQ� GH÷HUOHQGLULOPHVL� \DSÕODUDN�� \DUDUODQÕODQ�
ND\QDNODU�YH�HNOHU�VXQXOPDNWDGÕU���
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8]XQ� \ÕOODU� ER\XQFD� XOXVODUDUDVÕ� SDUD� VLVWHPLQLQ� YH� OLNLGLWHQLQ�
|QHPOL� ELU� SDUoDVÕ� RODQ� XOXVODUDUDVÕ� UH]HUYOHU�� JHQHOGH� �ONHOHULQ� D]� \D�GD�
oRN� VDKLS� ROGXNODUÕ� |QHPOL� ELU� HNRQRPLN� ND\QDNWÕU�� 8OXVODUDUDVÕ� UH]HUY�
VD\ÕVDO� E�\�NO�N� RODUDN� JHQHOGH� |GHPHOHU� ELODQoRVXQXQ� DOW� NDOHPL� YH�
PHUNH]� EDQNDODUÕQÕQ� |QHPOL� ELU� ELODQoR� NDOHPL� RODUDN� NDUúÕPÕ]D�
oÕNPDNWDGÕU�� dHúLWOL� ND\QDNODUGD� XOXVODUDUDVÕ� UH]HUYOHU�� UH]HUY�� GÕú�
YDUOÕNODU�� GÕú� ND\QDNODU� úHNOLQGH� LVLPOHQGLULOHQ� ND\QDNODU� EX� oDOÕúPDGD�
³UH]HUY´�RODUDN�DGODQGÕUÕODFDNWÕU��$QFDN��UH]HUYLQ�VDGHFH�ELU�ND\QD÷Õ�GH÷LO��
ELU�NDo�ILQDQVDO�YDUOÕ÷ÕQ�WRSODPÕQÕ�LIDGH�HWWL÷LQL�XQXWPDPDN�JHUHNLU��

Bu bölümde�XOXVODUDUDVÕ�UH]HUYOHULQ�WDQÕPODPDVÕ�\DSÕODFDN��JHQHO�
RODUDN� �ONH� UH]HUYOHULQL� ROXúWXUDQ� ILQDQVDO� ND\QDNODUÕQ� |QHPOL� RODQODUÕ�
WDUWÕúÕODFDN�� XOXVODUDUDVÕ� OLNLGLWH� LoLQGH� XOXVODUDUDVÕ� UH]HUY� VHYL\HVLQLQ�
JHOLúLPL� YH� GH÷LúLPL� ���������� G|QHPL� LoLQ� DQODWÕODFDNWÕU�� 6RQ� RODUDN��
Türkiye’nin 1988������ \ÕOODUÕ� VRQODUÕ� LWLEDUÕ\OD� XOXVODUDUDVÕ� UH]HUY� VHYL\HVL�
YH�NRPSR]LV\RQ�JHOLúLPL�VXQXODFDNWÕU���
�����8OXVODUDUDVÕ�5H]HUY�7DQÕPODPDODUÕ�

8OXVODUDUDVÕ� VLVWHP� LoLQGH� X]XQ� ]DPDQGDQ� EHUL� |QHPOL� ELU� \HUH�
sahip olan ülke rezerYOHUL�� ELU� ]DPDQODU� VDGHFH� XOXVODUDUDVÕ� VWDQGDUWWD�
DOWÕQNHQ�� J�Q�P�]GH� G|YL]� FLQVL� NÕ\PHWOL� ND÷ÕWODU� GD� XOXVODUDUDVÕ� UH]HUY�
RODUDN� QLWHOHQGLULOPHNWHGLU�� 8OXVODUDUDVÕ� UH]HUYLQ� QH� ROGX÷X� YH� QDVÕO�
WDQÕPODQPDVÕ� JHUHNWL÷L� NRQXVXQGD� oHúLWOL� WDQÕPODU� EHOLUWLOPHNWHGLU�� %X�
WDQÕPODPDODUGDQ�ED]ÕODUÕ�DúD÷ÕGD�DoÕNODQPDNWDGÕU��
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1LHKDQV¶ÕQ� ������� V����� \DSWÕ÷Õ� WDQÕPODPDGD� PHUNH]� EDQNDVÕ�
XOXVODUDUDVÕ� UH]HUYOHUL�� WLFDUL� EDQNDODUÕQ� \XUWLoL� UH]HUYOHULQH�
EHQ]HWLOPHNWHGLU�� $QFDN�� PHUNH]� EDQNDVÕ� XOXVODUDUDVÕ� UH]HUYOHUL� NHQGL�
GH÷LúLPOHUL�LoLQ�GH÷LO��GL÷HU�HNRQRPLN�ELULPOHULQ�GH÷LúLPOHULQH�NDUúÕ�WDPSRQ�
J|UHYL�J|UHQ�ELU�VWRN�oHúLGL�RODUDN�NXOODQÕOPDNWDGÕU��7LFDUL�EDQNDODU���E�\�N�
NÕVPÕQÕ�PHYGXDWODUÕQ�LoHUGL÷L�SDVLIOHULQLQ��OLNLW�GH÷HUOHUH��JHQHO�RODUDN�SDUD�
YH� GL÷HU� EDQNDODUGDNL� PHYGXDW� RODUDN� G�ú�Q�OHELOLU�� G|Q�ú�P�Q��
VD÷ODPDN� LoLQ� UH]HUY� EXOXQGXUXUODU�� %HQ]HU� RODUDN� PHUNH]� EDQNDODUÕ� GD��
SDUD�YH�PHUNH]�EDQNDVÕ�PHYGXDWÕ�JLEL� SDVLI� NDOHPOHULQL��DOWÕQ�YH�\DEDQFÕ�
SDUD�ELULPOHULQH��G|Q�ú�P�Q��VD÷ODPDN�LoLQ�UH]HUY�EXOXQGXUXUODU��

*UXEHO� ������� XOXVODUDUDVÕ� UH]HUYOHUL�� GHYOHWOHULQ� GL÷HU� \DEDQFÕ�
GHYOHWOHUGHQ�ERUoODUÕQÕ�NDSDWPDN�LoLQ�DOPD\D�KD]ÕU�ROGXNODUÕ�ELU�DNWLI�NDOHP�
RODUDN�WDQÕPODQPDNWDGÕU��/HKWR�������V���� LVH�XOXVODUDUDVÕ�UH]HUYOHUL��SDUD�
DU]ÕQÕQ� \DEDQFÕ� ELOHúHQL� ROXS�� G|YL]� DU]� YH� WDOHEL� DUDVÕQGD� ROXúDELOHFHN�
GHQJHVL]OL÷LQ�JLGHULOPHVLQGH�NXOODQÕODQ�ELU�WDPSRQ�RODUDN�WDQÕPODPDNWDGÕU����

*�Q�P�]GH�HQ�oRN�NXOODQÕODQ�YH�JHQHO�NDEXO�J|UP�ú� WDQÕPODPD�
LVH� ,0)� WDUDIÕQGDQ� \DSÕODQÕGÕU�� %XQD� J|UH�� XOXVODUDUDVÕ� UH]HUYOHU� SDUD�
RWRULWHOHUL� WDUDIÕQGDQ� KHU� DQ� NXOODQÕODELOHQ� YH� NRQWURO� HGLOHELOHQ�� |GHPHOHU�
GHQJHVL� DoÕNODUÕQÕ� ILQDQVH� HWPHN� LoLQ� YH� GROD\OÕ� RODUDN� GD� ED]Õ�
GHQJHVL]OLNOHUL�G�]HQOHPHN�LoLQ�G|YL]��SL\DVDODUÕQD�G|YL]�NXUXQX�HWNLOHPHN�
YH�YH\D�EDúND�DPDoOÕ�P�GDKDOH�HWPHN� LoLQ�NXOODQÕODQ�GÕú�DNWLIOHUGLU� �,0)��
������V��������

*HQHO� RODUDN� NDEXO� J|UP�ú� WDQÕPODPDODUÕ� ELUOHúWLULUVHN�
XOXVODUDUDVÕ� UH]HUYOHU�� �ONHQLQ� VDKLS� ROGX÷X� \DEDQFÕ� SDUD� NDUúÕOÕ÷Õ� RODQ�
E�W�Q� NÕ\PHWOHU� LOH� DOWÕQGDQ� ROXúDQ� DNWLIOHU� WRSODPÕ� RODUDN� NDUúÕPÕ]D�
oÕNPDNWDGÕU��%X�GXUXPGD�UH]HUY�WHN�ELU�YDUOÕN�ROPD\ÕS�ELUGHQ�ID]OD�YDUOÕ÷ÕQ�
WRSODPÕGÕU�� 5H]HUYL� ROXúWXUDQ� YDUOÕNODU� LVH� XOXVODUDUDVÕ� VWDQGDUWWD� DOWÕQ��
NRQYHUWLELO� G|YL]OHU�� |]HO� oHNPH�KDNODUÕ� �6'5��YH�8OXVODUDUDVÕ�3DUD�)RQX�
�,0)��UH]HUY�SR]LV\RQXGXU��

�
�
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�����8OXVODUDUDVÕ�5H]HUY�.RPSR]LV\RQX�
5H]HUY�NRPSR]LV\RQX�NRQXVX�HOH�DOÕQGÕ÷ÕQGD�NDUúÕPÕ]D�oÕNDQ�LON�

SUREOHP� KDQJL� YDUOÕNODUÕQ� XOXVODUDUDVÕ� UH]HUY� NRPSR]LV\RQXQX�
ROXúWXUGX÷XGXU��8OXVODUDUDVÕ�UH]HUY�RODUDN�NXOODQÕODQ�YDUOÕN�QH�ROXUVD�ROVXQ�
EHOLUOL� WHPHO� |]HOOLNOHUH� VDKLS� ROPDVÕ� JHUHNPHNWHGLU�� 8OXVODUDUDVÕ� SDUD�
VLVWHPL� LoLQGH� WDQÕQÕ\RU� YH� EX� VLVWHP� LoLQGH� NXOODQÕODELOL\RU� ROPDVÕ� EX�
özelliklerden en önemlileridir.�

%LU�YDUOÕ÷ÕQ�UH]HUY�VD\ÕODELOPHVL�LoLQ�JHQHO�YH�RUWDN�NULWHU��PLOOL�SDUD�
FLQVLQGHQ� ROPDPDVÕ�� \D� \DEDQFÕ� SDUD� FLQVLQGHQ� \D� GD� XOXVODUDUDVÕ�
VWDQGDUWWD� DOWÕQ� ROPDVÕGÕU�� $QFDN� EXUDGD� PLOOL� SDUDODUÕ� XOXVODUDUDVÕ�
SL\DVDODUGD�ELUHU�UH]HUY�DUDFÕ�RODUDN�NXOODQÕODQ�$PHULND�%LUOHúLN�'HYOHWOHUL��
øQJLOWHUH� YH� $YUXSD� %LUOL÷L� �ONHOHUL� JHQHO� RODUDN� GL÷HU� �ONHOHUGHQ� D\UÕ�
GH÷HUOHQGLUPHN� GDKD� GR÷UX� RODFDNWÕU�� =LUD� EX� �ONH� SDUDODUÕ� XOXVODUDUDVÕ�
VLVWHP� LoLQGH� ELU� UH]HUY� ELOHúHQL� RODUDN� NXOODQÕOPDNWD�� EX� LVH� DGÕ� JHoHQ�
�ONHOHULQ�VLVWHPL�HWNLOHPH�J�oOHULQL�DUWÕUPDNWDGÕU��

*HQHO� NDEXO� J|UP�ú� YH� XOXVODUDUDVÕ� UH]HUY� RODUDN� PHUNH]�
EDQNDODUÕQÕQ� ELODQoRODUÕQGD� \HU� DODQ� NDOHPOHU�� PHUNH]� EDQNDVÕQÕQ� VDKLS�
ROGX÷X� DOWÕQ� PHYFXGX�� NRQYHUWLELO� \DEDQFÕ� SDUDODU�� 6'5� YH� ,0)� UH]HUY�
SR]LV\RQODUÕGÕU���

8OXVODUDUDVÕ� UH]HUYOHU� NRQXVXQGD� HQ� ID]OD� DUDúWÕUPD� \DSDQ�
NXUXPODUÕQ�EDúÕQGD� ,0)�JHOPHNWHGLU��'ROD\ÕVÕ\OD�� ,0)�\DSWÕ÷Õ�oDOÕúPDODUD�
WHPHO�YH�VD\ÕVDO�ELU�YHUL�WDEDQÕ�ROXúWXUPDN�DPDFÕ\OD�QHUHGH\VH�NXUXOGX÷X�
J�QGHQ� LWLEDUHQ� �\H� YH� �\H� ROPD\DQ� ED]Õ� �ONHOHUGHQ� oHúLWOL� UH]HUY�
NDOHPOHULQL� LoHUHQ� YHULOHU� DOPDNWDGÕU�� hONHOHUGHQ� WRSODQDQ� YHULOHU� GDKD�
VRQUD�ELUOHúWLULOHUHN�DoÕNODQPDNWDGÕU � ���

%X� QHGHQOH�� UH]HUY� NRPSR]LV\RQXQXQ� ELOHúHQOHULQH� EDNPDN� LoLQ��
WDEORODUGDQ� \DUDUODQPDN� HQ� GR÷UX� \DNODúÕP� RODFDNWÕU�� ,0)� WDUDIÕQGDQ��
�ONHOHUGHQ�LVWHQHQ�UHVPL�UH]HUY�DNWLIOHUL�7DEOR�����¶GH�J|VWHULOPLúWLU���

������������������������������ ������������������� � ,0)� WDUDIÕQGDQ� ³$QQXDO� 5HSRUW´� DGÕ� DOWÕQGD� \ÕOOÕN� RODUDN� \DSÕODQ� UDSRUODUGD� EHOOL� ELU�
G|QHP� LoLQ� oHúLWOL� �ONH� JUXSODUÕQD�� SDUD� ELULPOHULQH� YH� UH]HUY� ELOHúHQOHULQH� J|UH� VD\ÕVDO�
ELOJLOHU�VXQXOPDNWDGÕU���
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7DEOR� ����¶GH�J|VWHULOHQ� UH]HUY�ELOHúHQOHUL� XOXVODUDUDVÕ� UH]HUYOHULQ�
VDGHFH� UHVPL� UH]HUY� RODUDN� WDQÕPODQDQ� E|O�P�Q�� LoHUPHNWHGLU�� %XQODUÕQ�
GÕúÕQGD�ED]Õ�\D]DUODU�WDUDIÕQGDQ�VDKLS�ROXQPD\DQ�UH]HUY�NDOHPL�RODUDN�GD�
WDQÕPODQDQ� EHOOL� ELU� G|QHP� VRQUD� HOGHQ� oÕNDUWÕOPDVÕ� NHVLQ� RODQ� UH]HUY�
NDOHPOHUL� GH� EXOXQPDNWDGÕU�� 5HVPL� UH]HUY� GÕúÕQGD� NDODQ� ELOHúHQOHU� EX�
oDOÕúPDGD� HOH� DOÕQPDPÕú�� (N��¶GH� UHVPL� YH� GL÷HU� UH]HUY� NDOHPOHULQLQ�
W�P�Q��LoHUHQ�,0)�UDSRUODPDODUÕQGD�NXOODQÕODQ�úDEORQ�VXQXOPXúWXU���

7$%/2������5(=(59�%ø/(ù(1/(5ø��,0)�6,1,)/$0$6,��

$�5HVPL�5H]HUYOHU�
� ���.RQYHUWLELO Döviz�
� � D��<DEDQFÕ�3DUD�&LQVLQGHQ�7DKYLO�YH�%RQRODU�
� � E��7RSODP�'|YL]�'HSRODUÕ�
� � � L����'L÷HU�0HUNH]�%DQNDODUÕ�YH�%,6�LOH�\DSÕODQ�
� � � LL���5DSRUODPD�<DSDQ�hONHOHUOH�<DSÕODQ�
� � � LLL��5DSRUODPD�'ÕúÕQGD�.DODQ�hONHOHUOH�<DSÕODQ�
� ���,0)�5H]HUY�3R]LV\RQX�
� ���6'5�
� ���$OWÕQ��
� ���'L÷HU�5H]HUY�.DOHPOHUL�
����%��'L÷HU�<DEDQFÕ�3DUD�9DUOÕNODU�
�������	��
	�� ���������	��� ��������� � ��!�"$#&% % ' � ( ( )*)*),+ - .�/$+ � � 0�12+

5H]HUY� NRPSR]LV\RQXQX� ROXúWXUDQ� ELOHúHQOHULQ� RUDQODUÕ� LVH�
GH÷LúNHQOLN� J|VWHUPHNWHGLU�� hONH� HNRQRPLOHULQLQ� GLQDPLN� ELU� \DSÕ\D� VDKLS�
ROPDVÕ� QHGHQL\OH� EX� ELOHúHQOHULQ� D÷ÕUOÕNODUÕ� \ÕOODU� LWLEDUÕ\OD� YH� �ONHGHQ�
�ONH\H� GH÷LúLNOLN� J|VWHUPHNWHGLU�� ùHNLO� ���¶GH� ����� YH� ����� 0DUW� D\Õ�
LWLEDUÕ\OD� UH]HUY� ELOHúHQOHULQLQ� G�Q\D� UH]HUY� WRSODPÕ� LoLQGHNL� SD\ODUÕ�
J|VWHULOPHNWHGLU�� øNL� G|QHP� NDUúÕODúWÕUÕOGÕ÷ÕQGD� ��� \ÕOOÕN� G|QHP� VRQXQGD�
,0)� UH]HUY� SR]LV\RQX� GÕúÕQGD� UH]HUY� ELOHúHQOHULQLQ� D÷ÕUOÕNODUÕQÕQ� GH÷LúWL÷L�
görülmektedir. �

�
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ùHNLO�����������YH������0DUW�'�Q\D�5H]HUY�%LOHúHQOHUL�
.D\QDN��,0)�$QQXDO�5HSRUW�������������
ùHNLO� ����¶GHQ� GH� J|U�OG�÷�� JLEL� ����� 0DUW� LWLEDUL\OH�� UH]HUY�

NRPSR]LV\RQX� LoLQGH�HQ�E�\�N� SD\Õ� G|YL]� UH]HUYOHUL� ROXúWXUPDNWDGÕU�� �%X�
WDULKWH� G|YL]� \�]GH� ��¶O�N� ELU� SD\D� VDKLSNHQ�� DOWÕQ� \�]GH� ���� ,0)� UH]HUY�
pozisyonu yüzde 3 ve SDR yüzde 1’lik paylarD� VDKLSWLU�� %X� ELOHúHQOHUL�
�����\ÕOÕ� LOH�NDUúÕODúWÕUGÕ÷ÕPÕ]GD�SD\�RODUDN�G|YL]LQ�DUWWÕ÷Õ��DOWÕQÕQ�D]DOGÕ÷Õ��
6'5� YH� ,0)� UH]HUY� SR]LV\RQODUÕQÕQ� |QHPOL� úHNLOGH� GH÷LúPHGL÷L�
J|U�OPHNWHGLU�� *|U�OG�÷�� JLEL� UH]HUY� ELOHúHQOHUL� GLQDPLN� ELU� \DSÕ�
VHUJLOHPLúWLU��

5H]HUY� NRPSR]LV\RQXQ� GDKD� L\L� DQODúÕODELOPHVL� LoLQ� UH]HUY�
ELOHúHQOHULQL�ROXúWXUDQ�DOWÕQ��G|YL]��6'5�YH�,0)�SR]LV\RQXQX�GDKD�D\UÕQWÕOÕ�
LQFHOHPHN�JHUHNPHNWHGLU��

�������$OWÕQ�
$OWÕQ�� LQVDQOÕN� WDULKL� ER\XQFD� NÕ\PHWOL� ELU� PDGHQ� RODUDN�

QLWHOHQGLULOPLúWLU�� 8OXVODUDUDVÕ� SDUD� VLVWHPL� LoLQGH� NXOODQÕOPDGDQ� |QFH� ELU�
oRN� �ONH� WDUDIÕQGDQ� SDUD� RODUDN� NXOODQÕOPÕúWÕU�� <R÷XQ� RODUDN� XOXVODUDUDVÕ�
SDUD�VLVWHPLQGH�NXOODQÕOPDVÕ�DOWÕQ�VWDQGDUGÕ�G|QHPLQGHGLU��%UHWWRQ�:RRGV�

�
�����
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VLVWHPL� LoLQGH� GH� NXOODQÕPÕQÕ� V�UG�UPHVLQH� UD÷PHQ�� ����� \ÕOÕQGDQ� VRQUD�
|QHPLQL�J|UHFHOL�RODUDN�\LWLUPLúWLU���

*HOHQHNVHO�RODUDN�|QFHOHUL� UH]HUYLQ� WHN�ND\QD÷Õ�RODQ�XOXVODUDUDVÕ�
VWDQGDUWWDNL� DOWÕQ�� J�Q�P�]GH� EDúND� YDUOÕNODUÕQ� GD� UH]HUY� RODUDN�
NXOODQÕOPDVÕQÕQ� DUGÕQGDQ�� UH]HUY� ELOHúHQOHULQL� ROXúWXUDQ� ELU� SDUoD� KDOLQH�
JHOPLúWLU�� $OWÕQ�� oHúLWOL� VHEHSOHU� \�]�QGHQ� UH]HUY� NDOHPL� RODUDN� NXOODQÕODQ�
ELU� YDUOÕNWÕU�� $OWÕQÕQ� HNRQRPLGHNL� EX� |QHPOL� \HUH� VDKLS� ROPDVÕQÕQ� ELU� oRN�
QHGHQL�EXOXQPDNWD��EXQODUÕQ�|QHPOL�RODQODUÕ�LVH�DúD÷ÕGD�VÕUDODQPDNWDGÕU��

��6DYDú� *�G�V��� $OWÕQÕQ�� �ONHOHU� WDUDIÕQGDQ� EXOXQGXUXOPDVÕQÕQ�
VHEHSOHULQGHQ� ELULVL� YH� HQ� |QHPOLVL� VDYDú� RODVÕOÕ÷ÕGÕU�� 2ODVÕ� ELU�
VDYDú� GXUXPXQGD�� ILQDQVDO� JHOHFH÷LQ� EHOLUVL]� ROGX÷X� YH�
GHQJHVL]OLNOHULQ� EDú� J|VWHUGL÷L� ELU� RUWDPGD� NXOODQÕODELOHFHN� HQ�
|QHPOL� YDUOÕN� DOWÕQGÕU�� %X� JLEL� GXUXPODU� GD� VDGHFH� DOWÕQÕQ� ELU�
|GHPH� DUDFÕ� RODELOHFH÷L� LKWLPDOLQH� NDUúÕ� �ONHOHU� UH]HUYOHULQLQ� ELU�
NÕVPÕQÕ�DOWÕQ�RODUDN�EXOXQGXUPD\Õ�WHUFLK�HGHUOHU��

��$OWÕQÕQ� 'H÷HULQL� .D\EHWPHPHVL�� %LU� �ONHGH� HQIODV\RQXQ� HWNLVL� LOH�
\HUHO� SDUD\D�RODQ� J�YHQ�D]DODELOLU� YH\D�oHúLWOL� VHEHSOHUGHQ�|W�rü 

\HUHO� SDUD� GH÷HU� ND\EHGHELOLU�� $QFDN�� DOWÕQ� HQIODV\RQD� NDUúÕ�
JHOHQHNVHO� RODUDN� GH÷HULQL� NRUXPD\Õ�EDúDUDQ�ELU� YDUOÕNWÕU��hONHOHU�
DUDVÕQGD�GH÷LúLPL�KHU�]DPDQ�P�PN�QG�U���

��5LVNLQLQ� 0LQLPXP� 2OPDVÕ�� $OWÕQÕQ�� NDUúÕ� WDUDIWDQ� GROD\Õ�
ND\QDNODQDQ�ULVNL�\RNWXU��%XQXQ�HQ�|QHPOL�QHGHQL�DOWÕQÕQ�NLPVHQLQ�
WHNHOLQGH� ROPDPDVÕGÕU�� $OWÕQ� KHU� SDUD� ELULPL� LOH� GH÷LúWLULOHELOLU��
E�W�Q� |GHPH� LúOHPOHULQGH� NXOODQÕODELOLU� YH� WHN� ELU� DOWÕQ� �UHWLFLVL�
\RNWXU��$OWÕQ�GHSRVX�YH��VZDS�\ROX�LOH�PHUNH]�EDQNDODUÕ�HOOHULQGHNL�
DOWÕQ� UH]HUYOHULQL� GH÷HUOHQGLUHELOLUOHU�� $OWÕQ�� XOXVODUDUDVÕ�
VWDQGDUWODUGD� EHOLUOHQPLú� |]HOOLNOHUGH� NXOODQÕODELOHQ�� VDKWH� ROXS�
ROPDGÕ÷Õ� oRN� oDEXN� WHVW� HGLOHELOHQ� YH� \ÕSUDQPDVÕ� QHUHGH\VH�
LPNDQVÕ]�RODQ�ELU�YDUOÕNWÕU��

��7HPLQDW�� $OWÕQ� \XUW� GÕúÕQGDQ� NÕVD� YDGHOL� ERUo� DOPD� VÕUDVÕQGD�
WHPLQDW�RODUDN�NXOODQÕODELOLU��
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��6RQ� .D\QDN� 2OPDVÕ�� $OWÕQ� J�Q�P�]GH� NXOODQÕODQ� ILQDQVDO�
DUDoODUÕQ� W�P�Q�Q� VDKLS� ROGX÷X� RUWDGDQ� NDONPD� ULVNLQL�
LoHUPHPHNWHGLU�� %XQGDQ� GROD\Õ� DOWÕQ� EDúYXUXODFDN� VRQ� ND\QDN�
RODUDN�WDQÕPODQÕU��

��3DUDQÕQ� .DUúÕOÕ÷Õ� 2OPDVÕ�� *�Q�P�]GH� X\JXODQPDPDVÕQD�
UD÷PHQ�� DOWÕQÕQ� HQ� JHOHQHNVHO� DQODPGD� WXWXOPDVÕQÕQ� VHEHEL� LVH�
XOXVODUDUDVÕ� SDUD� VLVWHPOHULQGH� \HUHO� SDUDQÕQ� NDUúÕOÕ÷Õ� RODUDN�
NXOODQÕODELOPHVLGLU���
<XNDUÕGD� GH÷LQLOHQ� DYDQWDMODUÕQÕQ� \DQÕQGD� VRQ� \ÕOODUGD� \DúDQDQ�

JHOLúPHOHULQ� HWNLVL\OH� DOWÕQÕQ� UH]HUY� RODUDN� NXOODQÕOPDVÕ� PLNWDU� RODUDN�
ROPDVD�GD��WRSODP�UH]HUY�LoLQGHNL�SD\Õ�RUDQVDO�RODUDN�D]DOPÕúWÕU���

ùHNLO� ����¶GH� ���������� 0DUW� G|QHPLQGH� DOWÕQÕQ� G�Q\D� UH]HUYL�
LoLQGHNL�\�]GH�SD\Õ�YH�6'5�FLQVLQGHQ�GH÷HULQLQ�JHOLúLPL�J|VWHULOPHNWHGLU��

ùHNLO������'�Q\D�$OWÕQ�5H]HUYOHUL�YH�8OXVODUDUDVÕ�5H]HUY�øoLQGHNL�3D\Õ�
.D\QDN��,0)�$QQXDO�5HSRUW������������
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ùHNLO� ���¶GHQ� GH� J|U�OG�÷�� JLEL� UH]HUY� LoLQGH� ���������� \ÕOODUÕ�
DUDVÕQGD�� UH]HUY� ELOHúHQL� RODUDN� �ONHOHULQ� EXOXQGXUGXNODUÕ� DOWÕQ� PLNWDUÕ��
\DNODúÕN� RODUDN� ��������PLO\DU�6'5� DUDOÕ÷ÕQGD� \DWD\� VH\UHWPLúWLU�� $QFDN�
UH]HUY� LoLQGHNL� D÷ÕUOÕ÷Õ� EX� V�UH� LoLQGH� \�]GH� ��¶GHQ� \�]GH� ��¶ODUD� NDGDU�
JHULOHPLúWLU��

$OWÕQÕQ�RUDQVDO�RODUDN� UH]HUY� LoLQGHNL�SD\ÕQÕQ�D]DOPDVÕQGD�NL�DQD�
QHGHQ�� J�Q�P�]GH� QH� DOWÕQ� SDUD� VWDQGDUGÕ� QH� GH� %UHWWRQ� :RRGV�
VLVWHPLQLQ�NXOODQÕOÕ\RU�ROPDVÕGÕU��'ROD\ÕVÕ\OD��ILQDQVDO�VLVWHP�LoLQGH�DOWÕQ�D]�
YH\D�KLo�NXOODQÕOPDPDNWD�EX�GD�DOWÕQÕQ�SDUD�VLVWHPLQLQ�PHUNH]L�ROPDNWDQ�
X]DNODúPDVÕQD�QHGHQ�ROPDNWDGÕU��gQ�P�]GHNL�G|QHPGH�GH� �XOXVODUDUDVÕ�
SDUD� VLVWHPLQGH� WHNUDU�metal para sistemine geçilmesinin ya da Bretton 

:RRGV� VLVWHPLQH� EHQ]HU� ELU� VLVWHPLQ� NXOODQÕOPDVÕQÕQ� ]RU� ROPDVÕQGDQ�
GROD\Õ�� DOWÕQÕQ� JHoPLúWH� ROGX÷X� JLEL� ILQDQVDO� SL\DVDODUGD� WHNUDU� D÷ÕUOÕN�
ND]DQPD�LKWLPDOL�ROGXNoD�G�ú�NW�U���

'L÷HU� WDUDIWDQ�� � J�Q�P�]GH� W�UHY ürünler ve elektronik para gibi 

\HQL�ILQDQVDO�DUDoODU�NXOODQÕOPD\D�EDúODQPÕúWÕU��%X�DUDoODUÕQ��PDOL\HWOHUL�LOH�
DOWÕQÕQ� GHSRODPDVÕ�� WXWXOPDVÕ� YH� WDúÕPDVÕ� JLEL� PDOL\HWOHUL�
NDUúÕODúWÕUÕOGÕ÷ÕQGD� DOWÕQÕQ� PDOL\HWL� oRN� \�NVHN� NDOPDNWDGÕU�� %X� GD� DOWÕQÕQ�
ILQDQVDO�DUDo�RODUDN�WHUFLK�HGLOPHPHVLQH�QHGHQ�ROPDNWDGÕU��%XQODUD�ELU�GH�
DOWÕQÕQ�HQG�VWUL\HO�YH�WHNQRORMLN�DODQODUGD�NXOODQÕPÕQÕQ�DUWPDVÕ�YH�EX�DPDo�
GR÷UXOWXVXQGD� NXOODQÕOPDVÕ� HNOHQLQFH� DOWÕQÕQ� UH]HUY� LoLQGHNL� VHYL\HVLQGH�
DUWÕú�ROPDPDVÕ�QRUPDOGLU���

Günümüzde finanVDO� DUDo� YH� UH]HUY� ELOHúHQL� RODUDN� \XNDUÕGD�
GH÷LQLOHQ�VHEHSOHU�\�]�QGHQ� UH]HUY� LoLQGHNL�PLNWDUÕQÕQ�D]DOPDVÕQD�NDUúÕQ�
DOWÕQ�� HNRQRPLN� SDUD� VLVWHPL� LoLQGH� UH]HUY� ELOHúHQL� � RODUDN� NXOODQÕOPDVÕQÕ�
sürdürmektedir. �

������� '|YL]�
'|YL]�� XOXVODUDUDVÕ� UH]HUY� YH� OLNLGLWH� RODUDN� EDNÕOGÕ÷ÕQGD� EX�

ND\QDNODUÕQ�E�\�N�E|O�P�Q��ROXúWXUDQ�|QHPOL�ELU�ELOHúHQGLU��'|YL]�RODUDN�
NDEXO� HGLOHQ� ND\QDNODU� VDGHFH� \DEDQFÕ� SDUD� ROPD\ÕS� 7DEOR� ����¶GH��
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J|U�OG�÷��JLEL�G|YL]�FLQVLQGHQ�GHSRODU�YH�ED]Õ�NÕ\PHWOHU�GH�G|YL]� UH]HUYL�
RODUDN�NDEXO�HGLOPHNWHGLU���

ùHNLO� ����¶GH� UH]HUY� ELOHúHQOHUL� LoLQGH� ����� \ÕOÕ�0DUW� D\Õ� LWLEDUÕ\OD�
UH]HUYLQ� \DNODúÕN� \�]GH� ��¶O�N� E|O�P�Q�Q� G|YL]� FLQVLQGHQ� YDUOÕNODU�
WDUDIÕQGDQ� ROXúWX÷X� J|U�OPHNWHGLU�� 5H]HUYLQ� E�\�N� NÕVPÕQÕQ� G|YL]� RODUDN�
WXWXOPDVÕQÕQ� ELU� oRN� QHGHQL� EXOXQPDNWDGÕU�� *�Q�P�]� NRúXOODUÕQGD� DOWÕQ�
XOXVODUDUDVÕ� SL\DVDODUGD� ID]OD� JHWLULVL� ROPD\DQ� ELU� DUDoWÕU�� %HQ]HU� úHNLOGH�
,0)� UH]HUY� SR]LV\RQX� YH� 6'5¶GH� JHOLU� JHWLUPHPHNWHGLU�� 'L÷HU� WDUDIWDQ�
toplam olarak 1.6 trilyon SDR’lik ekonomik bir gücün tam likit olarak 

WXWXOPDVÕ� YH� EXQGDQ� GD� JHOLU� HOGH� HGLOPHPHVL� G�ú�Q�OHPH]�� %XQGDQ�
GROD\Õ�� ED]Õ� �ONHOHU� UH]HUY� NDOHPOHULQLQ� E�\�N� NÕVPÕQÕ� G|YL]� FLQVLQGHQ�
EXOXQGXUXUODU�� %XQODUÕ� GD� XOXVODUDUDVÕ� ILQDQV� � SL\DVDODUÕQGD� oHúLWOL� \DWÕUÕP�
DUDoODUÕ� LOH� GH÷HUOHQGLULUOHU�� %XUDGD� |QHPOL� ELU� QRNWD� LVH� EX� \DWÕUÕP�
DUDoODUÕQÕQ� JHQHOGH� NÕVD� G|QHPOL� NÕ\PHWOHU� RODUDN� YH� GHSR� \DSÕODUDN�
NXOODQÕOPDVÕGÕU�� =LUD�� UH]HUYOHUGH� |QFHOLN� VÕUDODPDVÕ� J�YHQ�� OLNLGLWH� YH�
JHWLULGLU��

8OXVODUDUDVÕ� SL\DVDODUGD� KHU� W�U� �ONH� SDUDVÕ� G|YL]� UH]HUYL� RODUDN�
NXOODQÕOPDPDNWDGÕU�� '|YL]� UH]HUYL� RODUDN� NDUúÕPÕ]D� oÕNDQ� SDUD� ELULPOHUL��
oR÷XQOXNOD� $PHULNDQ� GRODUÕ�� øQJLOL]� VWHUOLQL�� HXUR�� øVYLoUH� IUDQJÕ� YH� -DSRQ�
\HQLGLU��%XQODUÕQ�GÕúÕQGD�G|YL]�UH]HUYL�RODUDN�NXOODQÕODQ�ED]Õ�SDUD�ELULPOHUL�
GH� NXOODQÕOPDNWDGÕU�� $QFDN�� G|YL]� UH]HUYL� LoLQGH� |QHPOL� ELU� SD\D� VDKLS�
ROPDGÕNODUÕQGDQ� GROD\Õ� ,0)� UDSRUODPDODUÕQGD� EHOLUWLOPHPHNWHGLU��
'ROD\ÕVÕ\OD�ED]Õ�SDUDODU�GL÷HU�G|YL]�FLQVOHUL�RODUDN�WRSOXFD�EHOLUWLOPHNWHGLU���

�7DEOR� ����¶GH� G�Q\D� UHVPL� G|YL]� UH]HUYOHULQL� ROXúWXUDQ� XOXVDO�
SDUDODUÕQ�VDKLS�ROGXNODUÕ�D÷ÕUOÕNODU�\�]GH�RODUDN�EHOLUWLOPLúWLU�������\ÕOÕQGDQ�
VRQUD� $OPDQ� PDUNÕ�� )UDQVÕ]� IUDQJÕ�� (&8� YH� +ROODQGD� IORULQL� WHGDY�OGHQ�
NDONWÕ÷Õ� LoLQ� OLVWHGH� \HU� DOPDPDNWD�� ����� \ÕOÕQGDQ� LWLEDUHQ� VDGHFH� G|YL]�
RODUDN�NXOODQÕODQ�������\ÕOÕQGDQ�VRQUD�GD�HIHNWLI�RODUDN�WHGDY�OH�oÕNDQ�HXUR�
\HU�DOPDNWDGÕU��gQHPOL�ELU�D\ÕUÕP� LVH�$YUXSD�3DUD�%LUOL÷L¶QH��(08��JHoHQ�
�ONH� SDUD� ELULPOHULQLQ� WRSODPÕQÕQ� ����� \ÕOÕQGD� \�]GH� ��� ROPDVÕQD� NDUúÕQ�
����� \ÕOÕ� VRQXQGD� EX� RUDQÕQ� \�]GH� ��¶H� NDGDU� JHULOHPLú� ROPDVÕGÕU��
(XURQXQ� UHVPHQ� WHGDY�OH�oÕNPDVÕQÕQ�DUGÕQGDQ�EX�SDUD�ELULPL�����������
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\ÕOODUÕ�DUDVÕQGD�\�]GH���¶O�N�ELU�SD\D�VDKLS�ROPDVÕ�YH�$PHULNDQ�GRODUÕQÕQ�
VHUJLOHGL÷L� SHUIRUPDQVÕ� \DNDOD\DPDGÕ÷Õ� GLNNDWL� oHNHQ� ELU� EDúND� QRNWDGÕU��
7DEORGDQ� J|U�OG�÷�� JLEL� $PHULNDQ� GRODUÕ� V|]� NRQXVX� G|QHPGH� G|YL]�
UH]HUYleri içinde yüzde 68,3’lük bir oranla en fazla paya sahip ülke 

SDUDVÕGÕU��
7$%/2������5(60ø�'g9ø=�5(=(59/(5ø�ødø1'(�8/86$/�3$5$�$ö,5/,./$5,��
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.D\QDN��,0)�$QQXDO�5HSRUW������

'|YL]� UH]HUYOHULQLQ� oHúLWOLOLN� LoHUPHVL� PHUNH]� EDQNDODUÕ� LoLQ� ELU�
SUREOHP�ROXúWXUPDNWDGÕU��=LUD� WRSODP�G|YL]� UH]HUYOHULQLQ�KDQJL� RUDQGD�YH�
KDQJL� SDUD� ELULPLQL� LoHUHFH÷L� SUREOHPL bu bankalar için rezerv yönetimi 

\DSPD\Õ� ]RUXQOXOXN� KDOLQH� JHWLUPLúWLU�� *HQHO� RODUDN� PHUNH]� EDQNDODUÕ�
HOOHULQGHNL� G|YL]OHUL� NÕVD� YDGHOL� XOXVODUDUDVÕ� PDOL� DUDoODUÕ� NXOODQDUDN�
ve/veya faiz geliri elde edebilecekleri para birimlerine çevirerek gelir elde 

HWPH\H�oDOÕúÕUODU���
$PHULNDQ� GRODUÕQÕQ� G|YL]� UH]HUYOHULQLQ� E�\�N� NÕVPÕQÕ�

ROXúWXUPDVÕQÕQ� DOWÕQGD� ELU� oRN� QHGHQ� \DWPDNWDGÕU�� %XQODUÕQ� DUDVÕQGD� HQ�
|QHPOL� RODQÕ� %UHWWRQ� :RRGV� VLVWHPLQGH� DQDKWDU� SDUD� RODUDN� GRODUÕQ�
NXOODQÕOPDVÕGÕU�� 6LVWHPLQ� o|NPHVLQH� UD÷PHQ� �ONHOHU� $PHULNDQ�
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HNRQRPLVLQH� GX\GXNODUÕ� J�YHQ� QHGHQL\OH� UH]HUY� NDOHPL� RODUDN� $PHULNDQ�
GRODUÕQÕ� HOOHULQGH� WXWPD\D� GHYDP� HWPLúOHUGLU�� %XQXQ� $%'¶QLQ�� 6RY\HWOHU�
%LUOL÷L¶QLQ� GD� GD÷ÕOPDVÕQÕQ� DUGÕQGDQ� WHN� V�SHU� J�o� RODUDN� NDOPDVÕQÕQ�
sonucunda dünya ekonomisine yön vermesi de önemli bir neden olarak 

VD\ÕODELOLU��
ùHNLO�����¶GH�����������\ÕOODUÕ�DUDVÕQGD�G�Q\D�G|YL]�UH]HUYOHUL�YH�

UH]HUY�RODUDN�NXOODQÕODQ�$PHULNDQ�GRODUÕQÕQ��JHOLúLPL�J|VWHULOPHNWHGLU��

ùHNLO������'|YL]�5H]HUYOHUL�YH�86'�
.D\QDN��,0)�$QQXDO�5HSRUW�������������

ùHNLO� ����¶GH� J|U�OG�÷�� JLEL� GRODUÕQ� G|YL]� UH]HUYL� LoLQGHNL� SD\Õ�
V�UHNOL� DUWPÕúWÕU�� 5H]HUY� RODUDN� NXOODQÕODQ� GRODU� ����� \ÕOÕ� VRQX� LWLEDUÕ\OD�
\DNODúÕN� RODUDN� �� WULO\RQ� 6'5¶QLQ� ELUD]� �VW�QGH� GH÷HUH� VDKLSWLU�� %X�
UDNDPÕQ�WRSODP�����WULO\RQ�6'5�RODQ�G|YL]�UH]Hrvleri içinde yüzde 68,3 gibi 

oRN�E�\�N�ELU�SD\D�VDKLS�ROPDVÕQÕ�VD÷ODPÕúWÕU��$PHULNDQ�GRODUÕQÕQ�WRSODP�
XOXVODUDUDVÕ� UH]HUYOHULQ� \�]GH� ��¶VLQL� ROXúWXUPDVÕ� LVH�� EX� SDUD� FLQVLQLQ�
rezervler içinde ki öneminin en önemli göstergesidir.�
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������� ,0)�5H]HUY�3R]LV\RQX Ý �
5H]HUY�SR]LV\RQX�,0)¶QLQ�UH]HUY�ND\QDNODUÕQGDQ�ELULVLGLU��+HU��\H�

�ONH�EHOLUOHQPLú�PLNWDUGD�6'5�FLQVLQGHQ�NRWD�EXOXQGXUPDN�GXUXPXQGDGÕU��
hONH� NRWDVÕ� �ONHQLQ� R\� J�F�Q��� ILQDQVDO� ND\QDN� NXOODQÕPÕQÕ� YH� ,0)¶\L� QH�
NDGDU� ILQDQVH� HWPHVL� JHUHNWL÷LQL� EHOLUOHPHGH� NXOODQÕOÕU�� hONHQLQ� ,0)¶\H�
YHUHFH÷L� NRWDQÕQ� EHOLUOHQPHVLQGH�� GL÷HU� �ONHOHUH� J|UH� HNRQRPLN� J�F��
GLNNDWH� DOQÕPDNWDGÕU�� hONHQLQ� HNRQRPLN� J�F�QGH� LVH� JD\UL� VDIL� \XUWLoL�
KDVÕODVÕ�� FDUL� LúOHPOHU� ELODQoRVX� YH� UHVPL� UH]HUYOHUL� EHOLUOH\LFL� RODQ�
J|VWHUJHOHUGLU�� ����� \ÕOÕ� EDúÕQGD� WRSODP� ,0)�SR]LV\RQX�����PLO\DU�6'5��
HQ�E�\�N�NRWD\D�VDKLS��ONH��������PLO\RQ�6'5�LOH�$%'��HQ�N�o�÷��LVH�����
PLO\RQ�6'5�LOH�3DODX�ROXS��7�UNL\H¶QLQ�NRWDVÕ�����PLO\RQ�6'5¶GLU���

��ùHNLO� ����¶GH� J|U�OG�÷�� JLEL� ����� 0DUW� LWLEDUÕ\OD� ,0)� UH]HUY�
SR]LV\RQODUÕ�WRSODP�RODUDN����PLO\DU�6'5�ROXS��JHQHO�UH]HUY�LoLQGH�VDGHFH�
yüzde 3’lük bir bölümü ifade etmektedir. �

������� g]HO�dHNPH�+DNODUÕ��6'5� Þ �
$OWÕQ� YH� G|YL]� ����¶OÕ� \ÕOODUGD� LNL� DQD� UH]HUY� NDOHPLQL�

ROXúWXUPXúWXU�� %X� \ÕOODUGD�� GRODUD� RODQ� J�YHQLQ� D]DOPDVÕQD� YH� %UHWWRQ�
:RRGV� VLVWHPLQLQ� VDUVÕOPDVÕQD� UD÷PHQ� �ONHOHU� HOOHULQGH� WXWWXNODUÕ� 86'�
UH]HUYOHULQL� DUWÕUPD\D� GHYDP� HWPLúOHUGLU�� %XQXQ� VRQXFXQGD�� $%'¶QLQ� ELU�
\DQGDQ�|GHPHOHU�GHQJHVL�DoÕNODUÕ�DUWPÕú��GL÷HU�\DQGDQ�GD�86'¶QLQ�GH÷HUL�
�]HULQGH�|QHPOL�ELU�WHKGLW�ROXúWXUPXúWXU��$PHULND�HNRQRPLVL�YH�GROD\ÕVÕ\OD�
G�Q\D�HNRQRPLVLQLQ� ROXPVX]�HWNLOHQPHVLQL� |QOHPHN� LoLQ�EDúND�ELU� UH]HUY�
DUDFÕQÕQ� NXOODQÕOPDVÕQÕQ� GDKD� L\L� RODFD÷Õ� JHQHO� ELU� H÷LOLP� ROPXúWXU�� 7�P�
EXQODUÕQ� VRQXFX� RODUDN�� ����� \ÕOÕQGD� 6SHFLDO� 'UDZLQJ� 5LJKWV� �6'5���
NXOODQÕOPD\D�EDúODQPÕúWÕU��

øON� RODUDN� 6'5� ��������� JUDP� DOWÕQD� HúGH÷HU� RODUDN�
WDQÕPODQPÕúWÕU��%X�GXUXPGD�R�J�Q� LoLQ���86'����6'5�YH����������JUDP�
DOWÕQ� D\QÕ� GH÷HUGH\GL�� $QFDN�� GDKD� VRQUD� 86'� �]HULQGH� \DSÕODQ�
������������������������������ ������������������ß
Kaynak belirtilmeyen bölümler için IMF Quotas and Quota Reviews factsheet 
NXOODQÕOPÕúWÕU��KWWS���LPI�RUJ�H[WHUQDO�QS�H[U�IDFWV�TXRWDV�KWPO��à
Kaynak belirtilmeyen bölümler için IMF Special DUDZLQJ�5LJKWV� IDFWVKHHW¶,�NXOODQÕOPÕúWÕU��
KWWS���ZZZ�LPI�RUJ�H[WHUQDO�QS�H[U�IDFWV�VGU�KWPO�
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GHYDO�DV\RQODU� VRQXFXQGD� 6'5� $PHULNDQ� GRODUÕ� NDUúÕVÕQGD� GH÷HU�
ND]DQPÕú�YH�EX�HúLWOLN�ER]XOPXúWXU���

,0)¶QLQ� W�P� oDEDODUÕQD� NDUúÕQ� ����� \ÕOÕQGD� %UHWWRQ� :RRGV�
VLVWHPLQLQ� o|NPHVLQLQ� DUGÕQGDQ� |QHPOL� SDUD� ELULPOHULQLQ� GDOJDODQPD\D�
EÕUDNÕOPDVÕQGDQ� VRQUD� 6'5� GH÷HUL� ³SDUD� VHSHWL´� RODUDN� KHVDSODQPÕúWÕU��
<DSÕODQ�LON�VHSHWWH�����ONH�SDUDVÕ�\HU�DOPÕúWÕU��$QFDN�������\ÕOÕQGD�\DSÕODQ�
\HQLOLNOHUOH� VHSHWH� VDGHFH� $PHULNDQ� GRODUÕ�� øQJLOL]� SRXQGX�� -DSRQ� \HQL��
)UDQVÕ]� IUDQJÕ�YH�$OPDQ�PDUNÕ�GDKLO�HGLOPLúWLU��%X��ONHOHULQ�VDQD\LOHúPLú��
dünya ticareti içinde önemli ölçüde mal ve hizmet LKUDFÕ� \DSDQ� �ONHOHU�
ROPDVÕ�6'5¶QLQ�J�oO��ELU�SDUD�KDOLQH�JHOPHVLQL�VD÷ODPÕúWÕU��1LWHNLP��VHSHW�
NXOODQÕPÕQÕQ� DUGÕQGDQ� 6'5� GRODU� NDUúÕVÕQGD� GH÷HULQL� V�UHNOL� NRUXPXúWXU��
%XQXQ� DQD� VHEHEL� �ONHOHUGHQ� ELULQLQ� HNRQRPLVL� \DYDúODVD� GD� GL÷HUOHULQLQ�
JHQHOGH�L\L�SHUIRUPDQV�J|VWHUPHVLQLQ�DOWÕQGD�\DWPDNWDGÕU���

8OXVODUDUDVÕ� SDUDVDO� VLVWHPGH� PH\GDQD� JHOHQ� E�\�N�
GH÷LúLNOLNOHULQ� HWNLVL\OH� ���������� YH� ���������� \ÕOODUÕ� DUDVÕQGD� �ONHOHUH�
6'5� SD\� GD÷ÕWÕPÕ� \DSÕOPÕúWÕU�� %X� SD\ODúÕPODUÕQ� VRQXFXQGD� WRSODP� �����
PLO\DU� 6'5� GD÷ÕWÕOPÕúWÕU�� ����� \ÕOÕQGD� \DSÕODQ� \HQLGHQ� SD\� GD÷ÕWÕPÕ� LOH�
ELUOLNWH� WRSODP� 6'5� PLNWDUÕ� WDP� LNL� NDWÕQD� \DQL� ����� PLO\DU� 6'5¶\H�
XODúPÕúWÕU�� 6'5� NXOODQÕPÕQÕ� \D\JÕQODúWÕUPD\D� G|Q�N� \DSÕODQ� EX� SD\�
DUWÕúODUÕ�6'5�NXOODQÕPÕQD�|QHPOL�ELU�HWNLGH�EXOXQPDPÕúWÕU��:LOOLDPV��������
������ V������ 3D\ODUÕQ� \HQLGHQ� EHOLUOHQPHVL� X]XQ� G|QHPOL� JOREDO� UH]HUY�
LKWL\DFÕ�ROGX÷X�GXUXPODUGD�\DSÕOPDNWDGÕU��

3DUD� ELULPOHULQLQ� VHSHWWHNL� D÷ÕUOÕNODUÕ� EHú� \ÕOGD� ELU� \DSÕODQ�
GH÷HUOHQGLUPHOHU� VRQXFXQGD� \HQLGHQ� KHVDSODQPDNWDGÕU�� 7DEOR� ����¶GH�
������ ����� YH� ����� \ÕOODUÕQGD� EHOLUOHQPLú� �ONH� SDUDODUÕQÕQ� D÷ÕUOÕNODUÕ�
EXOXQPDNWDGÕU��



� ���

hONHOHULQ� HNRQRPLN� GXUXPODUÕQD� J|UH� \HQLGHQ� \DSÕODQ�
G�]HQOHPHOHU�YH�$YUXSD¶GD� WHN�SDUD�ELULPLQH�JHoLOPHVLQLQ�DUGÕQGDQ������
\ÕOÕQGDNL� VHSHW� D÷ÕUOÕ÷Õ� EHOLUOHPHVLQGH�'(0� YH� )5)� � VHSHWWHQ� oÕNDUÕOPÕú��
EXQODUÕQ�\HULQH�VHSHWH�HXUR�GDKLO�HGLOPLúWLU��

ùHNLO� ����¶GHQ� GH� J|U�OG�÷�� JLEL� �����2002 döneminde, 

XOXVODUDUDVÕ�UH]HUY� LoLQGH�6'5�SD\ÕQGD�|QHPOL�ELU�JHOLúPH�ROPDPÕú��6'5�
SD\Õ� \DNODúÕN� RODUDN� \�]GH� ���� DUDVÕQGD� VH\UHWPLúWLU�� %D]Õ� |]HO� VHNW|U�
NXUXOXúODUÕ�� ILQDQVDO� HQVWU�PDQODUGD� 6'5� FLQVLQGHQ� \DSÕOVD� GD�� 6'5¶QLQ�
NXOODQÕPÕ�JHOLúPHPLúWLU���

'LNNDWL� oHNHQ� |QHPOL� ELU� ROD\� LVH� ����� \ÕOÕQGD� %UHWWRQ� :RRGV�
J|U�úPHOHULQGH� GDKD� VRQUD� øQJLOL]� \DNODúÕPÕ� RODUDN� DGODQGÕUÕODQ�� �QO��
LNWLVDWoÕ�.H\QHV¶LQ� � WDUWÕúÕODQ�DQFDN�NDEXO�HGLOmeyen “bancor” isimli rezerv 

DUDFÕQÕQ�\ÕOODU�VRQUD�6'5�DGÕ�DOWÕQGD�X\JXODPD\D�NRQXOPDVÕGÕU����
<DSÕODQ� W�P� WHúYLN� JLULúLPOHULQH� UD÷PHQ� 6'5¶QLQ� DQD� NXOODQÕP�

DODQÕ� ,0)� YH� � GL÷HU� ED]Õ� RUJDQL]DV\RQODU� LoLQ� ,0)�KHVDEÕQGD�ELU� ELULPGLU��
%XQGDQ� GROD\Õ� 6'5� VDGHFH� ,0)� YH� �\HOHUL� DUDVÕQGD� \DSÕODQ� LúOHPOHUGH�
NXOODQÕODQ�ELU�UH]HUY�ELOHúHQL�RODUDN�NXOODQÕOPDNWDGÕU���
�

7$%/2������6'5�6(3(7ø�3$5$�%ø5ø0ø�<h='(�$ö,5/,./$5,�

3DUD�%LULPL� ����� ����� �����

86'� ��� ��� ���
(85� ��� ��� ���
'(0� ��� ��� ���
)5)� ��� ��� ���
-3<� ��� ��� ���
*%3� ��� ��� ���

.D\QDN��,0)��KWWS���ZZZ�LPI�RUJ�
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�����'�Q\D�5H]HUY�.RPSR]LV\RQXQXQ�*HOLúLPL�
,,�� '�Q\D� 6DYDúÕ� VRQUDVÕ� YH� %UHWWRQ� :RRGV� VLVWHPLQLQ� ELU�

\DQVÕPDVÕ�RODUDN�XOXVODUDUDVÕ�WLFDUHWLQ�JHOLúWLULOPHVL�oDOÕúPDODUÕ�VRQXFXQGD�
G�Q\D� UH]HUY� VHYL\HVL� JLGHUHN� DUWPÕúWÕU�� +HU� QH� NDGDU� ,0)¶QLQ� UDSRUODPD�
\DSDQ��ONHOHUGHQ� WDOHS�HWWL÷L� UH]HUY� NDOHPOHUL� DUDVÕQGD�ELU� oRN�YDUOÕN�ROVD�
GD� �ONHQLQ� VDKLS� ROGX÷X� UH]HUY� NDOHPOHUL� EXQGDQ� GDKD� ID]OD� oHúLWOLOLN�
gösterebilmektediU�� %XQXQOD� EHUDEHU� ILQDQVDO� SL\DVDODUGD� \DúDQDQ�
JHOLúPHOHU� VRQXFX�� �ONHOHU� UH]HUY� NDOHPOHULQL� oHúLWOL� \DWÕUÕP� DODQODUÕQGD�
NXOODQPDNWD��EX�\DWÕUÕPODU�GD�G|YL]�FLQVL�ED]ÕQGD�oHúLWOLOLN�J|VWHUPHNWHGLU��
Bu durum ülkelerin portföy yönetimi için önemli bir durum� ROGX÷XQGDQ�
UH]HUY� NRPSR]LV\RQODUÕQÕQ� D\UÕQWÕODUÕQÕ� YHUPHNWH� ROGXNoD� LVWHNVL]�
GDYUDQPDNWD� YH\D� JHo� ELOJL� YHUPHNWHGLUOHU�� 7�P� EX� VHEHSOHUGHQ� GROD\Õ�
UH]HUY�NRPSR]LV\RQX�KDNNÕQGD�DOÕQDQ�ELOJLOHU�ID]OD�D\UÕQWÕ�LoHUPHPHNWHGLU��

ùHNLO������8OXVODUDUDVÕ�5H]HUY�YH�%LOHúHQOHULQLQ�*HOLúLPL�
.D\QDN��,0)�$QQXDO�5HSRUW��������������
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5H]HUYLQ� XOXVODUDUDVÕ� SL\DVDODUGD� DUWDQ� |QHPL� QHGHQL\OH� YH�
UH]HUY� \HWHUOLOL÷LQ� ELU� oRN� \DWÕUÕPFÕ� WDUDIÕQGDQ� WDNLS� HGLOPHVL�� JHOLúPHNWH�
RODQ� �ONHOHULQ� SL\DVDGD� UH]HUY� WXWPD� RUDQODUÕQÕ� DUWÕUPDODUÕQD� QHGHQ�
ROPXúWXU��%RURUPDQ�YH�,QJYHV��������V�����

ùHNLO� ����¶GHQ� GH� J|U�OG�÷�� JLEL� G�Q\D� JHQHOLQGH� UH]HUY�
JHOLúLPLQH�EDNÕOGÕ÷ÕQGD������\ÕOÕ�VRQXQGD�����PLO\DU�6'5�VHYL\HVLQGHGLU��
'�Q\D� UH]HUY� VHYL\HVL� \ÕOODU� LWLEDUÕ\OD� ����� \ÕOÕ� KDULFLQGH� V�UHNOL� DUWÕú�
J|VWHUPLúWLU�� %X� JHOLúPHQLQ� VRQXFX�RODUDN������ \ÕOÕQÕQ�0DUW�D\ÕQGD������
\ÕOÕQÕQ� VRQXQD� J|UH� UH]HUY� VHYL\HVLQGH� \�]GH� ���¶OLN� DUWÕú� ROPXúWXU�� %X�
DUWÕúÕQ� VHEHELQH� EDNÕOGÕ÷ÕQGD� QHUHGH\VH� W�P�Q�Q� G|YL]� UH]HUYOHULQGHNL�
DUWÕúWDQ� ND\QDNODQGÕ÷Õ�� DOWÕQ�� 6'5� YH� ,0)� SR]LV\RQODUÕQGD� V|]� NRQXVX�
G|QHPGH�|QHPOL�ELU�JHOLúPH�ROPDGÕ÷Õ�J|]OHPOHQPLúWLU��'|YL]�UH]HUYOHULQLQ�
\ÕOODU� LWLEDUÕ\OD� DUWPDVÕQÕQ� QHGHQOHUL� LVH� oHúLWOLGLU�� %XQODUÕQ� DUDVÕQGD� HQ�
|QHPOLOHULQL�VÕUDOD\DFDN�ROXUVDN��

��$PHULND� %LUOHúLN� 'HYOHWOHUL¶QLQ� X\JXODGÕ÷Õ� YH� GHYDP� HWWLUGL÷L�
|GHPHOHU�GHQJHVL�DoÕNODUÕ��

��$%'� YH� GL÷HU� JHOLúPLú� �ONHOHU� JLEL� ERUo� YHUHQ� GXUXPXQGD� RODQ�
�ONHOHU�DUDVÕQGD�PH\GDQD�JHOHQ�IDL]�IDUNODUÕ��

��23(&��ONHOHULQLQ�FDUL�LúOHPOHU�ID]ODVÕ�YHUPHVL��
��g]HOOLNOH� SHWURO� LKUDo� HWPH\HQ� YH� GÕú� DoÕN� YHUHQ� �ONHOHULQ� borç 

WDOHSOHUL�JLEL�VHEHSOHUGHQ�GROD\Õ�G|YL]�UH]HUY�PLNWDUÕQGD�\DúDQDQ�
DUWÕúODU�

� UH]HUY�VHYL\HVLQLQ�DUWPDVÕQD�QHGHQ�ROPXúWXU��%,6�������V������
<DúDQDQ� HNRQRPLN� JHOLúPHOHU� YH� JOREDOOHúPH� XOXVODUDUDVÕ� SDUD�

VLVWHPLQL�ROGXNoD�HWNLOHPLúWLU��%X�GH÷LúLPOHULQ�VRQXFXQGD�JHOLúPHNWH�RODQ�
YH� JHOLúLPLQL� WDPDPODPÕú� �ONHOHU� DUDVÕQGD� UH]HUY� NRPSR]LV\RQX�
GDYUDQÕúODUÕ� EDNÕPÕQGDQ� GH÷LúLNOLNOHU� GLNNDWL� oHNPHNWHGLU�� 'ROD\ÕVÕ\OD�
UH]HUY� NRPSR]LV\RQXQX� VDGHFH� ELOHúHQOHUL� \|Q�\OH� GH÷LO� �ONH� JUXEXQX�
GLNNDWH�DODUDN�GD�LQFHOHPHN�GR÷UX�RODFDNWÕU��
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ùHNLO� ����¶GH� 0DUW� ����� LWLEDUÕ\OD� G�Q\D� UH]HUY� NRPSR]LV\RQXQX�
ROXúWXUDQ� DOWÕQ�� G|YL]�� 6'5� YH� ,0)� UH]HUY� SR]LV\RQX�� JHOLúPLú� YH�
JHOLúPHNWH� RODQ� �ONHOHU� GLNNDWH� DOÕQDUDN� J|VWHULOPHNWHGLU�� ùHNLO� ����¶GH�
J|U�OG�÷�� JLEL� JHOLúPLú� YH� JHOLúPHNWH� RODQ� �ONHOHU� DUDVÕQGD� UH]HUY�
ELOHúHQOHULQLQ� GD÷ÕOÕPÕ� EDNÕPÕQGDQ� ROGXNoD� IDNOÕ� RUDQODU� J|]H�
oDUSPDNWDGÕU�� %XQODUÕ� UH]HUY� NRPSR]LV\RQX� LoLQGHNL� D÷ÕUOÕNODUÕQD� J|UH�
DoÕNODPDN�GDKD�DQODúÕOÕU�ROGX÷X�G�ú�Q�OPHNWHGLU��

ùHNLO������hONH�*UXSODUÕQD�*|UH�5H]HUY�%LOHúHQOHUL�
.D\QDN��,0)�$QQXDO�5HSRUW�������

��'|YL]� 5H]HUYOHUL�� *HOLúPHNWH� RODQ� �ONHOHU� G�Q\D� JHQHOLQGH� ����
WULO\RQ�6'5�RODQ�G|YL]�UH]HUYOHULQLQ�\�]GH���¶VLQH�VDKLSWLU��øNL��ONH�
JUXEX�DUDVÕQGDNL�EX�RUDQVDO� IDUNÕQ� LNL�DQD�VHEHEL�EXOXQPDNWDGÕU��
%XQODUGDQ� LONL� JHOLúPHNWH� RODQ� �ONHOHULQ� E�\�N� GÕú� ERUo�
UDNDPODUÕGÕU�� <DEDQFÕ� SDUD� FLQVLQGHQ� DOÕQDQ� ERUoODU� �ONH�
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Döviz� $OWÕQ� ,0)�3R]�� 6'5� 7RSODP�

������ ���� ����� �������0LO\DU�6'5� ������
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UH]HUYOHULQL� GROD\OÕ� RODUDN� \�NVHOWPHNWHGLU�� *HOLúPHNWH� RODQ�
�ONHOHULQ�G|YL]�UH]HUYOHULQGHQ�GÕú�ERUo�UDNDPODUÕ�oÕNDUÕOGÕ÷ÕQGD�EX�
�ONHOHULQ� UH]HUYOHUL� LOH� JHOLúPHNWH� RODQ ülkelerin döviz rezervleri 

D\QÕ� VHYL\H\H� JHOPHNWHGLU�� øNLQFL� VHEHS� LVH�� JHOLúPLú� �ONH�
SDUDODUÕQÕQ� JHOLúPHNWH� RODQ� �ONHOHU� WDUDIÕQGDQ� UH]HUY� RODUDN�
WXWXOPDODUÕGÕU�� *HOLúPHNWH� RODQ� �ONHOHU� YDUOÕNODUÕQÕ� �ONH� ULVNL� D]�
olan ülke para birimlerine çevirerek riskOHULQL� PLQLPL]H� HGHUOHU��
%XQXQ� WHUVLQH�JHOLúPLú��ONHOHU�GL÷HU��ONH�SDUDODUÕQÕ� UH]HUY�RODUDN�
EXOXQGXUPD\Õ� WHUFLK� HWPHPHNWH�� EXQXQ� VRQXFX� RODUDN� JHOLúPLú�
�ONHOHULQ�G|YL]�UH]HUYOHUL�JHOLúPHNWH�RODQ��ONHOHUH�NÕ\DVOD�GDKD�D]�
ELU� VHYL\HGH� ROPDNWDGÕU�� *HOLúPHNWH� RODQ� �ONHOHU� \DSÕ� RODUDN�
NUL]OHUH� JHOLúPLú� RODQ� �ONHOHUH� RUDQOD� GDKD� \DNÕQGÕUODU��
'ROD\ÕVÕ\OD��EX��ONHOHUGH�PXKWHPHO�NUL]OHUH�NDUúÕ�LKWL\DW�J�G�V��LOH�
G|YL]� UH]HUYL� EXOXQGXUPDODUÕ� GD� DOWHUQDWLI� ELU� QHGHQ� RODUDN�
GH÷HUOHQGLULOHELOLU���

��$OWÕQ��*HOLúPLú��ONHOHU�� UH]HUY� LoLQGH�DOWÕQÕQ�\DNODúÕN�RODUDN�\�]GH�
��¶O�N� ELU� NÕVPÕQD� VDKLSOHUGLU�� %XQXQ� DQD� VHEHEL� LVH� JHOLúPLú�
�ONHOHULQ� DOWÕQ� SDUD� YH� %UHWWRQ� :RRGV� VLVWHPL� LoLQGH� |QHPOL� ELU�
\HUH�VDKLS��ONHOHU�ROPDODUÕGÕU��6LVWHPOHULQ�\ÕNÕOPDVÕQGDQ�VRQUD�EX�
ülkeler ellerinde� EXOXQDQ� DOWÕQ� VWRNODUÕQÕ�� GH÷HU� ND\EÕQÕ� J|]H�
DOPDGÕNODUÕQGDQ� VDWPD� H÷LOLPLQH� JLWPHPLúOHUGLU�� *HOLúPHNWH� RODQ�
�ONHOHUGH� LVH� DOWÕQÕQ� IÕUVDW� PDOL\HWLQLQ� ID]OD� RODELOPHVL� YH� \HQL�
VLVWHPGH� D÷ÕUOÕNOÕ� RODUDN� NXOODQÕOPDPDVÕQGDQ� GROD\Õ� WHUFLK�
HGLOPHPHNWHGLU��

��,0)� 5H]HUY� 3R]LV\RQX� YH� 6'5�� %X� ELOHúHQOHUGH� GR÷DO� RODUDN�
JHOLúPLú� �ONHOHULQ� SD\ODUÕ� JHOLúPHNWH� RODQ� �ONHOHUGHQ� GDKD�
ID]ODGÕU�� =LUD�� ,0)� SR]LV\RQODUÕ� YH� 6'5� GD÷ÕOÕPODUÕ� �ONHOHULQ�
ekonomik güçleri göz önünde bulundurularak hesaplanmakta, 

GROD\ÕVÕ\OD� EX� �ONHOHULQ� 6'5� YH� ,0)� SR]LV\RQODUÕ� JHQHO� RODUDN�
JHOLúPHNWH�RODQ��ONHOHUH�RUDQOD�GDKD�ID]OD�ROPDNWDGÕU���
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��7RSODP� 8OXVODUDUDVÕ� 5H]HUYOHU�� *HQHO� RODUDN� UH]HUY� VDKLSOL÷LQH�
EDNÕOGÕ÷ÕQGD� JHOLúPHNWH� RODQ� �ONHOHULQ� JHOLúPLú� RODQ� �ONHOHUGHQ�
GDKD�ID]OD�UH]HUYH�VDKLS�ROGX÷X�J|Uülmektedir.�
5H]HUY�NRPSR]LV\RQX�JHOLúLPLQH�JHQHO�RODUDN�EDNÕOGÕ÷ÕQGD�UH]HUY�

KDFPLQLQ� \ÕOODU� LWLEDUÕ\OD� DUWWÕ÷Õ� J|]H� oDUSDQ� |QHPOL� ELU� QRNWDGÕU�� %XQGDQ�
VRQUDNL� G|QHPGH� JHOLúHQ� HNRQRPLN� úDUWODU� NRPSR]LV\RQ� ELOHúHQOHULQH� YH�
genel hacmine yön verecek, yeni rezHUY�ELOHúHQOHUL�ROXúWXUXODELOHFH÷L�JLEL�
ED]Õ�ELOHúHQOHU�UH]HUY�RODUDN�NXOODQÕOPDNWDQ�YD]JHoLOHELOHFHNWLU���$QFDN�úX�
XQXWXOPDPDOÕGÕU� NL�� � ELU� �ONH� LoLQ� UH]HUY� NRPSR]LV\RQX� QH� ROXUVD� ROVXQ�
G�Q\DGDNL� \HULQLQ� EHOLUOHQPHVLQGH� UH]HUY� VHYL\HVL� YH� UH]HUYL� QDVÕO�
NXOODQGÕ÷Õ�|QHPOL�ELU�HWNHQ�ROPDNWDGÕU��
�����7�UNL\H¶GH�8OXVODUDUDVÕ�5H]HUYOHU�YH�.RPSR]LV\RQXQXQ�*HOLúLPL�

øQJLOWHUH��-DSRQ\D�YH�$%'��ONHOHULQLQ�GÕúÕQGD�UH]HUYH�VDKLS�ROPD�
YH� \|QHWPH� J|UHYL� JHQHOOLNOH� PHUNH]� EDQNDODUÕQD� DLWWLU� �1XJHH�� ������
s.10). Ülkemiz rezervlerini yönetmek de Türkiye Cumhuriyet Merkez 

%DQNDVÕ¶QÕQ� J|UHYOHULQGHQ ú � ROXS�� �ONHPL]� UH]HUYOHULQL� QDVÕO� NXOODQDFD÷Õ�
0HUNH]�%DQNDVÕ�.DQXQX¶QGD�EHOLUWLOPLúWLU���

³E�� %DQND�� �ONH� DOWÕQ� YH� G|YL]� UH]HUYOHULQL� SDUD� SROLWLNDVÕ�
KHGHIOHUL� YH� X\JXODPDODUÕ� oHUoHYHVLQGH� \|QHWLU�� %X� DPDoOD�
%DQND�� VÕUDVÕ\OD� J�YHQOL� \DWÕUÕP�� OLNLGLWH� YH� JHWLUL� |QFHOLNOHULQL�
GLNNDWH� DODUDN� EHOLUOH\HFH÷L� XVXO� YH� HVDVODUD� J|UH� \XUW� LoL� YH�
\XUW�GÕúÕ�SL\DVDODUGD�YDGHOL�\D�GD�YDGHVL]�DOWÕQ��G|YL]��PHQNXO�
NÕ\PHW�� W�UHY� �U�Q� DOÕP� VDWÕP�� ERUoODQPD� YH� ERUo� YHUPH�
LúOHPOHULQL� GH� LoHUHQ� W�P� EDQNDFÕOÕN� IDDOL\HWOHULQGH�
EXOXQDELOLU.”(TCMB, 2001, s.51).�
øOJLOL� NDQXQ� PDGGHVLQGH� GH� J|U�OG�÷�� JLEL� �ONH� UH]HUYOHULPL]LQ�

LGDUH� HGLOPHVLQGH� XOXVODUDUDVÕ� SL\DVDODUGD� GL÷HU� PHUNH]� EDQNDODUÕ� JLEL�
|QFHOLN��\DSÕODQ�\DWÕUÕPÕQ�J�YHQOLOL÷LQH�YHULOPLúWLU��=LUD�V|]�NRQXVX�RODQ�ELU�
�ONHQLQ� YDUOÕNODUÕGÕU�� øNLQFL� |QFHOLN� LVH� OLNLGLWHGLU�� %XUDGD� GD� J|]� |Q�QGH�
������������������������������ ������������������û �0HUNH]�%DQNDVÕ�.DQXQX����PDGGH��7HPHO�*|UHY�YH�<HWNLOHU��

H��hONH�DOWÕQ�YH�G|YL]�LúOHPOHULQL�\|QHWPHN��
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EXOXQGXUXODQ� NULWHU� UH]HUYLQ� WDQÕPODPDVÕQGD� \DúDQDQ� HNRQRPLN� NUL]OHUH�
NDUúÕ� WDPSRQ� RODUDN� NXOODQÕOPD\Õ� VD÷ODPDN� LoLQGLr. Ülkede meydana 

JHOHELOHFHN� NUL]� DQÕQGD� LON� DNOD� JHOHQ� DUDoODUGDQ� ELULVLQLQ� UH]HUY� ROPDVÕ�
GROD\ÕVÕ\OD� UH]HUYLQ� KHU� DQ� OLNLW� YH\D� OLNLW� KDOH� JHWLULOHELOHFHN� úHNLOGH�
EXOXQGXUXOPDVÕ� JHUHNPHNWHGLU�� *|U�OG�÷�� JLEL� UH]HUY� JHWLULVL� NXOODQÕP�
NÕVWDVODUÕ� LoLQGH� VRQ� VÕUDGD� JHOPHNWHGLU�� 'ROD\ÕVÕ\OD�� �ONHPL]� LoLQ�
UH]HUYOHULQLQ� QRUPDO� ELU� IRQD� J|UH� JHWLULVL� JHQHOGH� G�ú�N� NDODELOPHNWH�
EXQXQ� GR÷DO� ELU� VRQXFX� RODUDN� GD� IÕUVDW� PDOL\HWL� J|UHFHOL� RODUDN�
DUWDELOPHNWHGLU��

hONHPL]� UH]HUYOHULQ� XOXVODUDUDVÕ� ILQDQVDO� SL\DVDODUGD� NXOODQÕP�
DODQODUÕ� LOH� LOJLOL� ELU� NÕVÕWODPD� \DSÕOPDPÕú� JHQHO� RODUDN� W�P� EDQNDFÕOÕN�
IDDOL\HWOHULQGH� EXOXQDELOHFH÷L� EHOLUWLOPLúWLU�� $QFDN� J�YHQ�� OLNLGLWH� YH� JHWLUL�
NULWHUOHULQLQ��\DWÕUÕP�RODUDN�W�P�EDQNDFÕOÕN�IDDOL\HWOHULQL�\DSPD\Õ�HQJHOOHGL÷L�
G�ú�Q�OPHNWHGLU���

7�UNL\H� &XPKXUL\HW�0HUNH]� %DQNDVÕ� XOXVODUDUDVÕ� UH]HUY� VHYL\HVL�
�ONHPL]LQ� YH� G�Q\DQÕQ� HNRQRPLN� \DSÕVÕ� YH� GLQDPLNOHUL� LoLQGH� V�UHNOL�
GH÷LúPLúWLU�� ùHNLO� ����¶GD� ����� YH� ����� \ÕO� VRQODUÕ� LWLEDUÕ\OD�� XOXVODUDUDVÕ�
UH]HUY�ELOHúHQOHULQLQ�\�]GH�D÷ÕUOÕNODUÕ�J|VWHULOPHNWHGLU��

ùHNLO������7&0%�8OXVODUDUDVÕ�5H]HUY�%LOHúHQOHUL�
.D\QDN��,QWHUQDWLRQDO�)LQDQFLDO�6WDWLVWLFV��,)6��
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ùHNLO� ���¶GD� J|U�OG�÷�� JLEL� �ONH� UH]HUYOHULPL]LQ� NRPSR]LV\RQX�
ùHNLO� ����¶GH� GDKD� |QFH� EHOLUWLOGL÷L� JLEL� G�Q\D� UH]HUY� NRPSR]LV\RQXQD�
SDUDOHO� RODUDN� GH÷LúPLúWLU�� ����� \ÕOÕQGD� UH]HUYOHULPL]LQ� LoLQGH� DOWÕQÕQ� SD\Õ�
\�]GH� ��¶LNHQ�� ����� \ÕOÕ� VRQXQGD� EX� SD\� \�]GH� �� VHYL\HOHULQH� NDGDU�
JHULOHPLúWLU�� %XQXQ� HQ� E�\�N� VHEHSOHULQGHQ� ELUL� DOWÕQ� UH]HUY� VHYL\HVLQLQ�
VDELW� NDOPDVÕ�� G|YL]� UH]HUY� VHYL\HVLQLQ� LVH� V�UHNOL� DUWPDVÕGÕU��*HOLúPHNWH�
RODQ��ONHOHULQ�UH]HUYOHUL�LoLQGH�DOWÕQÕQ�SD\Õ�\ÕOODU�LWLEDUÕ\OD�D]DOPÕúWÕU��%XQXQ�
VHEHSOHUL�RODUDN�DOWÕQÕQ�VLVWHP�LoLQGH�NXOODQÕPÕQÕQ�JLGHUHN�D]DOPDVÕ�EXQXQ�
\DQÕQGD�G|YL]�UH]HUYOHULQLQ�DUWPDVÕ�J|VWHULOHELOLU��

'L÷HU� WDUDIWDQ� LNL� G|QHPL� G|YL]� UH]HUYOHULPL]� DoÕVÕQGDQ�
LQFHOH\HFHN� ROXUVDN�� ����� \ÕOÕQGD� WRSODP� XOXVODUDUDVÕ� UH]HUYLQ� \�]GH�
��¶OXN� ELU� NÕVPÕQÕ� ROXúWXUXUNHQ� EX� RUDQ� ����� \ÕOÕ� VRQXQGD� \�]GH� ���
VHYL\HOHULQH� NDGDU� oÕNPÕúWÕU�� 6'5� YH� ,0)� UH]HUY� SR]LV\RQODUÕ� DoÕVÕQGDQ�
dikkati çeken önemli bir nokta dünya rezervleri içinde IMF rezerv 

SR]LV\RQXQXQ� DUWPDVÕQD� NDUúÕQ� �ONHPL]GH� \�]GH� HOOL� RUDQÕQGD�
D]DOPDVÕGÕU��

ùHNLO� ����¶GH� ���������� \ÕOODUÕ� DUDVÕQGD� UH]HUY� VHYL\HPL]LQ�
JHOLúLPL� J|VWHULOPHNWHGLU�� hONHPL]� UH]HUYOHUL� LOH� G�Q\D� UH]HUYOHULQLQ�
gösteULOGL÷L������\ÕOÕQGD�WRSODP�UH]HUY�VHYL\HPL]�����PLO\DU�6'5�NDGDUNHQ�
\ÕOODU�LWLEDUÕ\OD�EX�UDNDP�\�NVHOHQ�ELU�WUHQG�VHUJLOH\HUHN�������\ÕOÕ�VRQXQGD�
���PLO\DU� 6'5� VHYL\HVLQL� JHoPLúWLU�� ����� \ÕOÕQGD� \DúDQDQ� HNRQRPLN� NUL]�
G|QHPLQGH� 7&0%¶QLQ� G|YL]� SL\DVDODUÕQD� müdahaleleri sonucu ülke 

UH]HUYOHULPL]� ���� PLO\DU� 6'5� D]DOPÕúWÕU�� '|YL]� UH]HUYOHULPL]LQ� V�UHNOL�
DUWPDVÕQD�NDUúÕQ�DOWÕQ�UH]HUYOHULPL]�EDKVL�JHoHQ�G|QHPGH�����PLO\RQ�����
PLO\DU�6'5�EDQGÕQGD�VH\UHWPLú�YH�UH]HUY�LoLQGHNL�SD\Õ�JLGHUHN�D]DOPÕúWÕU��

�
�
�
�
�
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Ülkemiz UH]HUYOHUL� G�Q\D� UH]HUYOHUL� LOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD� LVH� úX�
VRQXoODUD� XODúPDN� P�PN�QG�U�� hONHPL]� ����� \ÕOÕ� VRQX� LWLEDUÕ\OD� DOWÕQ�
rezervlerinin yüzde 0.33’üne, SDR rezervlerinin yüzde 0.12’sine, IMF 

rezerv pozisyonunun yüzde 0.19’una, döviz rezervlerinin yüzde 1.2’sine ve 

���� WULO\RQ� 6'5� RODQ� WRSODP� G�Q\D� UH]HUYLQLQ� \�]GH� �¶LQH� VDKLSWLU�� 'L÷HU�
WDUDIWDQ� ELOLQGL÷L� JLEL� ,0)� �\HVL� RODQ� KHU� �ONH� ,0)� ND\QD÷Õ�
NXOODQDELOPHNWHGLU�� hONHPL]GH� EX� G|QHP� LoLQGH� ,0)� ND\QDNODUÕQÕ�
NXOODQPÕúWÕU�� ,0)¶GHQ� NXOODQÕODQ� ND\QDNODUÕQÕQ� WRSODP� XOXVODUDUDVÕ�
UH]HUYOHULPL]H� RUDQÕ� ����� \ÕOÕQGD� \�]GH� ���¶LNHQ�� EX� RUDQ� ����� \ÕOÕ� VRQX�
LWLEDUÕ\OD�\�]GH������VHYL\HVLQH�XODúPÕúWÕU� > �

������������������������������ ������������������? � .D\QDN� RODUDN� ,QWHUQDWLRQDO� )LQDQFLDO� 6WDWLVWLFV�� ,)6�� ,0)� NXOODQÕOPÕú� ROXS�� DOWÕQ� LoLQ�
186.1ANDZF…, SDR için 186.1B.SZF…, IMF rezerv pozisyonu için 186.1C.SZF…, Döviz 
UH]HUYOHUL� LoLQ������'�'=)«��7RSODP�UH]HUY� LoLQ������/�'=)«�VDWÕUODUÕ�NXOODQÕOPÕú�ROXS�
6'5�ROPD\DQ�YHULOHU�86'�6'5�NXUXQGDQ�6'5¶\H�G|Q�úW�U�OP�úW�U��

�

ùHNLO�����7&0%�8OXVODUDUDVÕ�5H]HUY�*HOLúLPL�
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ø.ø1&ø�%g/h0�
8/86/$5$5$6,�3$5$�6ø67(0ø1'(�5(=(59�

8OXVODUDUDVÕ� UH]HUYOHULQ�� J�Q�P�]� XOXVODUDUDVÕ� OLNLGLWHVL� LoLQGH�
E�\�N� ELU� \HUH� VDKLS� ROPDVÕQÕQ� |QHPOL� ELU� VHEHEL� JHoPLúWH� NXOODQÕODQ�
XOXVODUDUDVÕ� SDUD� VLVWHPOHULQLQ� ELU�PLUDVÕ� ROPDVÕGÕU��'ROD\ÕVÕ\OD�� J�Q�P�]�
UH]HUY� GXUXPXQX� GDKD� L\L� GH÷HUOHQGLUPHN� LoLQ� JHoPLú� \ÕOODUGDNL�
X\JXODPDODUD� GD� EDNPDPÕ]� JHUHNPHNWHGLU�� %X� oHUoHvede, üçüncü 

E|O�PGH��XOXVODUDUDVÕ�SDUD�VLVWHPOHUL� LOH�XOXVODUDUDVÕ�UH]HUYOHULQ�ED÷ODQWÕVÕ�
DUDúWÕUÕOPÕúWÕU�� hONHOHULQ� VDKLS� ROGXNODUÕ� XOXVODUDUDVÕ� UH]HUYOHU�� JHUHNOLOLN�
RODUDN�oRN�X]XQ�\ÕOODU�|QFHVLQH�JLWPHVLQH�UD÷PHQ�|]HOOLNOH�XOXVDO�PHUNH]�
EDQNDODUÕQÕQ�NXUXOPDVÕ\OD�EHUDEHU�|QHP�ND]DQPÕúWÕU���

8OXVODUDUDVÕ�WLFDUHWLQ�DUWPDVÕQÕQ�ELU�VRQXFX�RODUDN���ONHOHULQ�JHQHO�
LúOH\Lú� HVDVODUÕ� oHUoHYHVLQGH� X\GXNODUÕ� YH� X\JXODGÕNODUÕ� VLVWHPOHU�
ROXúPD\D� EDúODPÕú�� EX� VLVWHPOHU� JHQHO� RODUDN� ³XOXVODUDUDVÕ� SDUD�
sistemleri” olaraN� LVLPOHQGLULOPLúOHUGLU�� 8OXVODUDUDVÕ� UH]HUYOHULQ� \HQL�
NXOODQÕP� DODQODUÕ� YH� ELOHúHQOHUL� EX� SDUD� VLVWHPOHULQGH� RUWD\D� oÕNPÕúWÕU��
8OXVODUDUDVÕ�SDUD�VLVWHPOHUL�SHN�oRN�DUD�VLVWHPL�LoHUPHVLQH�UD÷PHQ��JHQHO�
RODUDN�G|UW�DQD�EDúOÕN�DOWÕQGD�WRSODQPDNWDGÕU��8\JXODQDQ�XOXVODUDUDVÕ�SDUD�
VLVWHPOHUL� VÕUDVÕ\OD�� $OWÕQ� 6WDQGDUGÕ� 6LVWHPL�� øNL� 6DYDú� $UDVÕ� '|QHP��
%UHWWRQ� :RRGV� 6LVWHPL� YH� 6HUEHVWOL÷H� 'D\DOÕ� .DUPD� 6LVWHPOHU�
Bütünüdür

i ��
�

������������������������������ ������������������j
 Genel olarak Bretton Woods sisteminin çökmesinden sonra günümüze kadar 
X\JXODPDGD� RODQ� VLVWHP� LoLQ� %UHWWRQ� :RRGV� 6RQUDVÕ� '|QHP� LVPL� NXOODQÕOPDNWDGÕU��
$QFDN�� oDOÕúPDGD� VLVWHPOHU� DUDVÕQGD� WDQÕPODPD� RODUDN� IDUNOÕOÕNODUÕ� GDKD�
EHOLUJLQOHúWLUPHN� LoLQ� EX� G|QHPH� ³6HUEHVWOL÷H�'D\DOÕ�.DUPD�6LVWHPOHU Bütünü” LVPLQLQ�
YHULOPHVLQLQ�X\JXQ�RODFD÷Õ�G�ú�Q�OP�úW�U���
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�����$OWÕQ�6WDQGDUGÕ�'|QHPL�
$OWÕQ� VWDQGDUGÕ�� XOXVODUDUDVÕ� SDUD� VLVWHPL� RODUDN� ����� \ÕOÕQGD�

LúOHUOLN� ND]DQPÕúWÕU�� $OWÕQ� VWDQGDUGÕ� G|QHPLQGH�� XOXVODUDUDVÕ� SDUD�
VLVWHPLQLQ�PHUNH]L��øQJLOWHUH��/RQGUD��YH�WHPHO�\DSÕ�WDúÕ�LVH�DOWÕQ�ROPXúWXU��
'L÷HU� WDUDIWDQ�� XOXVODUDUDVÕ� UH]HUY� RODUDN� WDOHS� HGLOHQ� YDUOÕNODU� J�P�ú� YH��
JHQHOOLNOH�DOWÕQ�ROPXúWXU���

6LVWHPLQ�LúOH\LúL� LNL�WHPHO�YDUVD\ÕPD�GD\DQPÕúWÕU��$OWÕQÕQ�WHGDY�O��
VÕQÕUVÕ]� ROXS�� LWKDO� YH� LKUDFÕ� VHUEHVW� RODUDN� JHUoHNOHúWLULOPLúWLU�� 3DUD�
ELULPOHULQLQ� GH÷HUL�� QH� NDGDU� DOWÕQD� HúLW� ROGXNODUÕ� |Oo�V�QGH� WHVSLW� HGLOPLú�
YH�EX�SDUDODU�³DOWÕQ�SDUD´�RODUDN�LVLPOHQGLULOPLúWLU��$OWÕQ�SDUDQÕQ�GH÷HUL�EHOOL�
|]HOOLNWH�RODQ�DOWÕQ�D÷ÕUOÕ÷ÕQD�HúLWOHQPLúWLU��gUQHN�RODUDN��EX�G|QHPGH������
PDUN���NLORJUDP�VDI�DOWÕQ�GH÷HULQGH\GL��3DUD�ELULPOHUL�DUDVÕQGD�ELU�GH÷LúLP�
RODFDNVD� KHU� LNL� SDUDQÕQ� GH÷HUL� DOWÕQD� G|Q�úW�U�OHUHN� DUDODUÕQGDNL� NXU�
KHVDSODQPÕúWÕU��6LVWHPLQ�VÕNÕQWÕVÕ]�RODUDN�LúOHGL÷L�G|QHPOHUGH��ONHOHU�SDUD�
EDVDUNHQ� EXQX� \�]GH� ���� XOXVODUDUDVÕ� UH]HUYOHULQH� NDUúÕOÕN� \DSPÕúODUGÕU��
6|]� NRQXVX� G|QHPGH� $%'�� øQJLOWHUH� YH� )UDQVD� G�Q\D� SDUD� DU]ÕQÕQ� YH�
XOXVODUDUDVÕ� UH]HUYOHULQLQ� QHUHGH\VH� \DUÕVÕQD� VDKLS� ROPXúODUGÕU� �3ULQJOH��
������V�������

$OWÕQ�VWDQGDUGÕ�G|QHPLQGH�GLNNDWL�oHNHQ�|QHPOL�ELU�QRNWD��DOWÕQ�YH�
J�P�ú� GÕúÕQGD� \DEDQFÕ� SDUDODUÕQGD� UH]HUY� RODUDN� NXOODQÕPÕQÕQ�
EDúODPDVÕGÕU�� 2� G|QHPGHNL� ED]Õ� PHUNH]� EDQNDODUÕ� |GHPHOHU� ELODQoRVX�
DoÕNODUÕQÕ� NDUúÕODPDN� LoLQ� DOWÕQ� UH]HUYOHULQLQ� \HWHUOL� RODPD\DFD÷ÕQÕ�
G�ú�QHUHN�� UH]HUY� PLNWDUODUÕQÕ� DUWÕUPDN� LoLQ� G|YL]�� VHQHW� YH� EHQ]HU�
DNWLIOHUH� \|QHOPLú�� EX� ND\QDNODUÕ� GD� UH]HUY� ELOHúHQL� RODUDN�
EXOXQGXUPXúODUGÕU�� 5H]HUY� RODUDN� G|YL]�� VHQHW� YH� GL÷HU� DNWLI� YDUOÕNODUÕ�
EXOXQGXUPDN�IDL]�JHOLUL�VD÷ODPDVÕQÕQ�\DQÕ�VÕUD���ONH�PHUNH]�EDQNDODUÕ� LoLQ�
G|YL]�NXUXQXQ�DOWÕQ�QRNWDODUÕ�DUDVÕQGD�R\QDPDVÕQÕ�VÕQÕUODPDN��]HUH�G|YL]�
SL\DVDODUÕQD� P�GDKDOH� HGHELOPH� LPNDQÕ� GD� YHUPLúWLU�� 5H]HUYOHUL� \HWHUOL�
ROPD\DQ� ED]Õ� �ONHOHU� EX� DoÕNODUÕQÕ� NDSDPDN� LoLQ� NHQGL� DUDODUÕQGD� N�o�N�
SDUD�ELUOLNOHUL�NXUPXúODUGÕU��3DUDQÕQ�EX��ONHOHU�DUDVÕQGD�VHUEHVWoH�WUDQVIHUL�
VRQXFXQGD� DOWÕQ� LWKDO� YH� LKUDFÕQD� JHUHN� NDOPDPÕúWÕU� �g]EHN�� ������ V����
������
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6LVWHPLQ�DQLGHQ�YH� W�P�G�Q\DGD�D\QÕ�DQGD�o|NW�÷�Q��V|\OHPHN�
GR÷UX� ROPD]�� ,�� '�Q\D� 6DYDúÕ� DULIHVLQGH� EDQNDODUÕQ� HOOHULQGH�
EXOXQGXUGXNODUÕ� VHQHWOHUL� ER]GXUPDN� LVWHPHOHUL� PHUNH]� EDQNDODUÕQÕQ�
UH]HUYOHUL� �VW�QGH� |QHPOL� ELU� WHKOLNH� ROXúWXUPXúWXU�� %X� GXUXPGD� ERUo�
YHUHQ� YH\D� DODFDNOÕ� RODQ� �ONHOHUH� DOWÕQ� DNÕQÕ� \DúDQPÕú�� øQJLOWHUH� YH�
$OPDQ\D� UH]HUY� VHYL\HOHULQL� DUWÕUPÕúWÕU�� 2ODVÕ� VDYDú� KDUFDPDODUÕQÕQ�
ILQDQVPDQÕ� LoLQ� SDUD� DU]ÕQD� LKWL\DFÕ� RODQ�$OPDQ\D�� )UDQVD� YH�5XV\D� JLEL�
�ONHOHU� PLOOL� SDUDODUÕQÕQ� DOWÕQD� NRQYHUWLELOLWHVLQL� GXUGXUPXú� YH� DOWÕQ�
LKUDFDWÕQÕ� \DVDNOD\DUDN� KDONWDQ� JHOHELOHFHN� WDOHSOHUL� HQJHOOHPH\H�
oDOÕúPÕúODUGÕU�� øQJLOWHUH¶QLQ� GXUXPX� VLVWHPLQ� PHUNH]L� ROPDVÕQGDQ� GROD\Õ�
ELUD]� IDUNOÕOÕN� J|VWHUPLúWLU�� =LUD� øQJLOWHUH�� KXNXNL� RODUDN� VLVWHP� LoLQGH�
ROPDNOD� EHUDEHU�� ILLOHQ� VLVWHPL� WHUN� HWPLúWLU�� ,�� '�Q\D� 6DYDúÕ� V�UHUNHQ�
böylece sistHP�JHQHO�X\JXODPDVÕQÕ�ND\EHWPLúWLU��$NGLú��������V�������

$QFDN� \XNDUÕGD� GD� L]DK� HGLOGL÷L� JLEL� DOWÕQ� VWDQGDUGÕ� G|QHPLQLQ�
UH]HUY� DoÕVÕQGDQ� HQ� |QHPOL� JHWLULVL�� DOWÕQ� YH� J�P�ú� GÕúÕQGD� LON� GHID�
\DEDQFÕ� SDUD�� ND÷ÕW� YH� ED]Õ� VHQHWOHULQ� UH]HUY� ELOHúHQL� RODUDN� NXOODQÕOPDVÕ�
YH�XOXVODUDUDVÕ�UH]HUY�VHYL\HVLQLQ�DUWPD\D�EDúODPDVÕGÕU��
�����øNL�6DYDú�$UDVÕ�'|QHP�

����������\ÕOODUÕ�DUDVÕQGD�\DúDQDQ�G|QHPH�VDYDú�DUDVÕ�G�]HQVL]�
NDUPD� G|QHP� YH\D� EXKUDQ� G|QHPL� GHQPHNWHGLU�� ,�� '�Q\D� 6DYDúÕ�
DUGÕQGDQ� �ONHOHULQ� VDYDú� PDVUDIODUÕQÕ� NDUúÕODPDN� LoLQ� DOGÕNODUÕ� ERUoODU��
HNRQRPLOHULQL�HQIODV\RQLVW�EDVNÕ�DOWÕQD�DOPÕúWÕU��6DYDú�VÕUDVÕQGD�$YUXSD�YH�
GL÷HU� �ONHOHUGHQ� DOWÕQ� oÕNÕúÕ� ROPXú�� � $%'¶\H� E�\�N� PLNWDUGD� DOWÕQ� JLULúL�
JHUoHNOHúPLúWLU�� %XQXQ� VRQXFXQGD� VDYDú� |QFHVL� DOWÕQ� UH]HUY� VHYL\HOHUL�
ülkelHU� DUDVÕQGD� QLVSHWHQ� GHQJHOL� ELU� GD÷ÕOÕPD� VDKLSNHQ�� VDYDú�VÕUDVÕQGD�
YH� VRQUDVÕQGD� |]HOOLNOH� DOWÕQ� UH]HUY� PLNWDUÕ� DoÕVÕQGDQ� $YUXSD� DOH\KLQH�
|QHPOL� ELU� GHQJHVL]OLN� ROXúPXúWXU�� 6DYDú� YH� HNRQRPLN� JHOLúPHOHU�
sonucunda Avrupa ülkeleri, rezervlerinin tükenmeye baúODPDVÕQGDQ�
GROD\Õ�� �ONH� LoL� YH� GÕúÕ� KDUFDPDODUÕQÕ� NÕVPD\D� EDúODPÕúODUGÕU�� 1LWHNLP��
$%'¶GH� �UHWLP�� WRSWDQ� Hú\D� IL\DWODUÕ� YH� úDKVL� JHOLUOHULQ� G�úPHVLQLQ�
DUGÕQGDQ� (NLP� ����¶GD� 1HZ� <RUN� ERUVDVÕQÕQ� NDSDQPDVÕ� LOH� EDúOD\DQ�
HNRQRPLN� G�ú�ú�� $%'¶QLQ� LWKDODWÕQÕ� YH� GÕú� \DUGÕP�PLNWDUODUÕQÕ� D]DOWPDVÕ��



� ���

bununla birlikte yerli sanayiyi destekleyen politikalar gütmesiyle 

VRQXoODQPÕúWÕU�� $YUXSD�� $PHULND� YH� GL÷HU� �ONHOHUGH� � \DúDQDQ� EX�
JHOLúPHOHU� W�P� G�Q\DGD� EXKUDQ� G|QHPLQLQ� EDúODPDVÕQD� QHGHQ� ROPXúWXU�
�7XUDQ��������V����������

8OXVODUDUDVÕ� OLNLGLWH� YH� UH]HUYOHUL� PLNWDU� RODUDN� D]DOPDPDNOD�
ELUOLNWH��GÕú�WLFDUHWLQ�D]DOPDVÕ���ONHOHULQ�JHQHOGH��ONH�LoL�PDOODUÕ�NXOODQPD\D�
oDOÕúPDODUÕ� YH� oHúLWOL� J�PU�N� WDULIHOHULQLQ� X\JXODQPDVÕ� VRQXFXQGD� \|Q�
GH÷LúWLUPLú��$%'� OLNLGLWHQLQ� HQ� E�\�N� ND\QDNODUÕQGDQ� ELUL� KDOLQH� JHOPLúWLU��
%XQXQOD�EHUDEHU���ONHOHU�JHQHOOLNOH�VDYDú�VRQUDVÕ�G|QHPGH�HOOHULQGH�NDODQ�
DOWÕQ�YH�G|YL]�UH]HUYOHULQL�NRUXPDN�DPDFÕ\OD�SDUDODUÕQÕ�GHYDO�H�HWPLúOHUGLU��
�(÷LOPH]��������V������

hONHOHULQ� LoLQH� G�úW�NOHUL� |GHPHOHU� ELODQoRVX� DoÕNODUÕ� YH� EXQX�
NDSDWPDN�LoLQ��ONH�UH]HUYOHULQL�NXOODQPDNWDQ�NDoÕQPDODUÕQGDQ�GROD\Õ�JHQHO�
NDEXO�J|UP�ú�XOXVODUDUDVÕ�ELU�SDUD�VLVWHPLQH� LúOHUOLN�ND]DQGÕUÕODPDPÕú�YH�
XOXVODUDUDVÕ� UH]HUY� DoÕVÕQGDQ� |QHPOL� ELU� JHOLúPH� \DúDQPDPÕúWÕU�� 'L÷HU�
WDUDIWDQ�LNL�VDYDú�DUDVÕ�G|QHPGH�ELU�VLVWHP�ROXúWXUXODPDPDVÕ�XOXVODUDUDVÕ�
ELU�VLVWHPLQ�JHUHNOLOL÷LQL�RUWD\D�NR\PXú��KHQ�]�,,��'�Q\D�6DYDúÕ�WDP�RODUDN�
VRQD�HUPHGHQ�%UHWWRQ�:RRGV�VLVWHPLQLQ�GR÷PDVÕQD�QHGHQ�ROPXúWXU��
�����%UHWWRQ�:RRGV�6LVWHPL�

g]HOOLNOH�$%'�YH� øQJLOWHUH�VDYDú�VRQUDVÕQGD�XOXVODUDUDVÕ�ELU�SDUD�
VLVWHPL�G�]HQOHPHN�LoLQ������\ÕOÕQGD�oDOÕúPDODUD�EDúODPÕúODU��KHP�UH]HUY�
hem de ödemeler bilançosu dengesizliklerini telafi edici bir sistemin 

JHWLULOPHVL�JHUHNOLOL÷L�RUWD\D�NRQXOPXúWXU���(÷LOPH]��������V�������
gQ� oDOÕúPDODUÕQ� VRQXFXQGD� ����� \ÕOÕQGD� $%'¶GH� ��� �ONHQLQ�

NDWÕOPDVÕ\OD� \DSÕODQ� WRSODQWÕGD� %UHWWRQ�:RRGV� VLVWHPL� RODUDN� DQÕODQ� \HQL�
XOXVODUDUDVÕ�SDUD�VLVWHPL�NDEXO�HGLOPLúWLU��7�UNL\H�EX�WRSODQWÕ\D�NDWÕOPDPÕú��
GROD\ÕVÕ\OD� NXUXFX� �\H� ROPDPÕúWÕU� �7XUDQ�� ������ V����89). Çok tarafOÕ�
|GHPHOHU� ELUOL÷LQLQ� NXUXOPDVÕ�� �\H� �ONHOHULQ� UHIDK� VHYL\HOHULQLQ� DUWÕUÕOPDVÕ�
YH� GÕú� WLFDUHWWH� \HQL� G�]HQOHPHOHULQ� \DSÕOPDVÕ� %UHWWRQ�:RRGV� VLVWHPLQLQ�
WHPHO�DPDoODUÕ�RODUDN�EHOLUWLOPLúWLU��%UHWWRQ�:RRGV�VLVWHPLQGH�8OXVODUDUDVÕ�
Para Fonu (IMF) ve Dünya BanNDVÕ� NXUXOPXúWXU�� %X� LNL� NXUXOXú��
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J�Q�P�]GH� %UHWWRQ� :RRGV� VLVWHPLQLQ� \ÕNÕOPDVÕQD� UD÷PHQ� KDOHQ�
oDOÕúPDODUÕQD�GHYDP�HWPHNWHGLUOHU���

,0)� �\HOHULQLQ� W�P�QH� R\� KDNODUÕ� YH� EXQXQ� JLEL� LúOHUOH� LOJLOL�
G�]HQOHPHOHULQ� \DSÕOPDVÕ� LoLQ� NRWDODU� GD÷ÕWÕOPÕúWÕU�� .RWDODU� �ONHOHULQ� PLOOL�
JHOLUOHUL�� GÕú� WLFDUHW� YH� G|YL]� UH]HUYOHUL� J|]� |Q�QGH� EXOXQGXUXODUDN��
EHOLUOHQPLú��KHU�EHú�\ÕOGD�ELU�\HQLGHQ�G�]HQOHQPHVL�NDUDUODúWÕUÕOPÕúWÕU��h\H�
�ONHOHUGH�� G|YL]� NXUX� SROLWLNDVÕ� RODUDN� D\DUODQDELOLU� NXU� VLVWHPL�
EHQLPVHQPLúWLU�� %X� NRWDODU� J�Q�P�]� UH]HUY� ELOHúHQOHULQGHQ� RODQ� ,0)�
UH]HUY� SR]LV\RQODUÕQÕQ� WHPHOLQL� ROXúWXUPXúWXU�� 6LVWHP� NXOODQÕOPD\D�
EDúODQGÕ÷ÕQGD� �ONHOHUH�� EHOLUOHQHQ� VÕQÕUODU� LoLQGH� G|YL]� NXUODUÕQÕ� VDELW�
WXWPDN� LoLQ� G|YL]� SL\DVDODUÕQD�P�GDKDOH� HWPH� LPNDQÕ� YHUPLúWLU�� %|\OHFH��
DOWÕQ�VWDQGDUGÕQGD�NXOODQÕOPDNOD�ELUOLNWH� LON�NH]�XOXVODUDUDVÕ�UH]HUYOHU�G|YL]�
P�GDKDOHOHULQGH� UHVPL� RODUDN� NXOODQÕOPD\D� EDúODQPÕúWÕU�� hONH�� PH\GDQD�
gelen ödemeler bilançosu dengesizliklerini telafi etmek için müdahale 

\ROXQD�EDúYXUDELOL\RUNHQ��EXQX�\DSDUNHQ��ONHQLQ�GÕú�WLFDUHWLQL�VÕQÕUOD\DFDN�
|QOHPOHU�DOPDVÕQD� L]LQ� YHULOPHPLúWLU��'|YL]�SL\DVDODUÕQD�P�GDKDOH�HWPHN�
LoLQ� GH� �ONHQLQ� \HWHUOL�PLNWDUGD� G|YL]� UH]HUYLQH� VDKLS� ROPDVÕ� JHUHNPLúWLU��
%X�LKWL\Do���ONH�LoLQ�ELU�OLNLGLWH�VRUXQX�RUWD\D�oÕNPD�LKWLPDOLQL�DUWÕUPÕúWÕU��%X�
GXUXPGD�� SDUD� IRQXQXQ� V|]� NRQXVX� OLNLGLWH� VRUXQXQX� o|]HELOGL÷L� V�UHFH��
VLVWHPL� DNVDPDGDQ� GHYDP� HWWLUHELOPHVL�� P�PN�Q� ROPXúWXU�� 6LVWHPGH��
�ONHOHU� PLOOL� SDUDODUÕQÕ� GRODUD� VDELWOHPLú�� GRODU� KLo� ELU� SDUD� ELULPLQH�
ED÷ODQPDPÕú�� ��� GRODU� �� RQV� DOWÕQ� RODUDN� LODQ� HWPLúWLU�� %X� GXUXPGD�
�ONHOHULQ�SDUDODUÕ�GRODUD��GRODU�GD�DOWÕQD�HúLWOHQPLúWLU��%XQXQ�\DQÕQGD�PLOOL�
SDUDODUÕQ� GRODU� NDUúÕVÕQGD� ��� �¶OLN� ELU� GDOJDODQPD� J|VWHUPHVL� VHUEHVW�
EÕUDNÕOPÕúWÕU��7XUDQ��������V�����������

6LVWHPLQ�NXOODQÕOPD\D�EDúODPDVÕQGDQ�VRQUD��ONHOHU�VDYDú�VRQUDVÕ�
\HQLGHQ� \DSÕODQPDODUÕ� LoLQ� WHN� ND\QDN� JLEL� J|U�OHQ� $%'¶GHQ� DOWÕQ�
NDUúÕOÕ÷ÕQGD� IRQ� VD÷ODPÕúODUGÕU�� $%'¶GH� 0DUVKDOO� \DUGÕPODUÕ� LOH� KHP�
$YUXSD¶\D� KHP� GH� -DSRQ\D� JLEL� �ONHOHUH� \DUGÕP� \DSDUDN� SDUDVÕQÕ� LWKDO�
HWPLúWLU� �7|UH��������V�����'RODUÕQ�EX�NDGDU�oRN�WDOHS�HGLOPHVL�VRQXFXQGD�
����¶OL�\ÕOODUD�NDGDU�G�Q\DGD�ELU�GRODU�NÕWOÕ÷Õ�V�UHFL�\DúDQPÕú��EX�G|QHPH�
GH�³GRODU�NÕWOÕ÷Õ´�LVPL�YHULOPLúWLU��
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$%'�HNRQRPLVLQLQ�����������\ÕOODUÕ�DUDVÕQGD�|GHPHOHU�ELODQoRVX�
DoÕ÷Õ�YHUPHVL\OH�LVH�G�Q\DGD�GRODU�EROOX÷X�EDúODPÕúWÕU��'RODU�EROOX÷XQGDQ�
GROD\Õ�VLVWHP�JHUH÷L� ����GRODUÕQ���RQV�HWPHVLQH�NDUúÕQ��GRODUÕQ�HNRQRPLN�
RODUDN� GH÷HULQLQ� G�úPHVL� GHYDO�H� HGLOPHVL� JHUHNOLOL÷LQL� GR÷XUPXúWXU��
$QFDN�� VLVWHPGH��\H� �ONHOHULQ� SDUDODUÕQÕ� GHYDO�H� HGHELOPHOHULQH� UD÷PHQ��
dolar içLQ� ELU� DoÕNODPD� EXOXQPDGÕ÷ÕQGDQ�� GRODUÕQ� GHYDO�DV\RQX�
WDUWÕúPDODUD� QHGHQ� ROPXúWXU�� %X� G|QHP� ³DOWÕQ� EROOX÷X� G|QHPL´� RODUDN�
LVLPOHQGLULOPLúWLU�� %XQODUD� HN� RODUDN� VDYDú� VÕUDVÕQGD� HNRQRPLN� RODUDN�
o|NHQ� -DSRQ\D� JLEL� �ONHOHUGHNL� JHOLúPHOHU� VRQXFXQGD�� EX� �ONHOHU� WHNUDU�
HNRQRPLN� ELUHU� J�o� KDOLQH� JHOPLúOHU� YH� HOOHULQGH� EXOXQDQ� GRODUODUÕ� DOWÕQD�
oHYLUPH\H� EDúODPÕúODUGÕU� �6H\LGR÷OX�� ������ V�� ���������� %X� GXUXP�
X\JXODQDQ� %UHWWRQ�:RRGV� VLVWHPLQLQ� \ÕNÕOPDVÕQD� QHGHQ�RODFDN� WHPHO� ELU�
GH÷LúLNOLN�ROPXúWXU��

$PHULND� JHOHQ� EDVNÕODUD� UD÷PHQ�GRODUÕ� GHYDO�H� HWPHNWH� LVWHNVL]�
GDYUDQPÕú�� EXQXQ� \HULQH� |GHPHOHU� ELODQoRVX� DoÕNODUÕQÕ� NDSDPDN� LoLQ�
LWKDODWÕQÕ�D]DOWÕFÕ�|QOHPOHU�DOPÕúWÕU��$QFDN��EX�|QOHPOHU�\HWHUVL]�NDOÕQFD�LON�
RODUDN� ����� \ÕOÕQGD� GRODU� DOWÕQD� NDUúÕ� \�]GH� �� GHYDO�H� HGLOPLú� YH� üye 

�ONHOHULQ� �� ��� RODQ� GDOJDODQPD� PDUMÕ� �� ����� VHYL\HVLQH� oÕNDUÕOPÕúWÕU��
%XQODUD�HN�RODUDN�GRODUÕQ�DOWÕQD�NRQYHUWLELOLWHVLQL�VD÷OD\DQ�DOWÕQ�SHQFHUHVL�
GH� NDOGÕUÕOPÕúWÕU�� %X� G�]HQOHPHOHU� GH� V�UH� JHOHQ� GHQJHVL]OL÷L�
JLGHUHPH\LQFH�� ����� \ÕOÕQGD� GRODU� WHNUDU� DOWÕQD� NDUúÕ� \�]GH� �� RUDQÕQGD�
GHYDO�H� HGLOPLúWLU�� 6RQ� GHYDO�DV\RQ� GD� EHNOHQHQ� HWNL\L� J|VWHUPH\LQFH��
EHOOL� EDúOÕ� VDQD\LOHúPLú� �ONHOHU� SDUDODUÕQÕ� GRODUD� VDELWOHPHNWHQ� YD]JHoLS�
GDOJDODQPD\D� �GROD\ÕVÕ\OD� $%'¶GH�� EÕUDNPÕúODUGÕU�� ��� $÷XVWRV� �����
WDULKLQGH� 2QODU� *UXEX� �7KH� *URXS� RI� 7HQ�� YH� øVYLoUH¶QLQ� NDWÕOÕPÕ\OD�
imzalanan “7KH�*URXS�RI�7HQ�$JUHHPHQW´�X\DUÕQFD��DOWÕQ�SDUDVDO�VLVWHPGH�
UH]HUY� \�N�PO�O�N� ROPDNWDQ� oÕNDUÕOPÕú�� UHVPL� DOWÕQ� IL\DWÕQÕQ� HNRQRPLN�
JHoHUOLOL÷L� RUWDGDQ� NDOGÕUÕOPÕú�� IDUNOÕ� �ONH� SDUD� ELULPOHUL� DUDVÕQGD� GDOJDOÕ�
G|YL]�NXUX�VLVWHPLQH�JHoLOPHVL�HVDV�DOÕQPÕúWÕU��3ULQJOH��������V������

%UHWWRQ� :RRGV� VLVWHPLQLQ� WHUN� HGLOPHVLQH� UD÷PHQ� ,0)�� '�Q\D�
%DQNDVÕ� YH� '�Q\D� 7LFDUHW� gUJ�W�� IDDOL\HWOHULQL� J�Q�P�]H� NDGDU�
V�UG�UP�úOHUGLU�� ,0)¶QLQ� GDKD� VRQUDGDQ� \DSWÕ÷Õ� GH÷Lúiklikler ile üye 
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�ONHOHUGH� ³EHOLUOL� úDUWODUD� X\PDN� NRúXOX\OD´� GLOHGLNOHUL� G|YL]� NXUX� VLVWHPLQL�
EHOLUOHPH�VHUEHVWLVL�JHWLULOPLúWLU��%XQXQ�VRQXFXQGD�HNRQRPLN�VLVWHP�LoLQGH�
GDOJDOÕ�G|YL]�NXUX�VLVWHPOHUL� LOH�VDELW�G|YL]�NXUX�VLVWHPOHUL�DUDVÕQGD�JHQLú�
ELU�\HOSD]HGH�NXU�VLVWHPOHUL�X\JXODQPD\D�EDúODQPÕúWÕU���

%UHWWRQ�:RRGV�VLVWHPLQLQ�J�Q�P�]�XOXVODUDUDVÕ�SDUD�VLVWHPOHULQL�
ELU�oRN�DoÕGDQ��HWNLOHGL÷LQL�V|\OH\HELOLUL]��%X�HWNLOHU��XOXVODUDUDVÕ� UH]HUY�YH�
OLNLGLWHQLQ� $%'¶\H� ND\PDVÕ�� ,0)� UH]HUY� SR]LV\RQX� YH� 6'5� UH]HUY�
ELOHúHQOHULQLQ� NXOODQÕOPD\D� EDúODQPDVÕ�� XOXVODUDUDVÕ� UH]HUYOHULQ� \HUHO�
SDUD\D�NDUúÕ� WDOHEL�\HULQH�P�GDKDOH�QHGHQL\OH�UH]HUY�WDOHELQLQ�DUWPDVÕGÕU��
%XQODUÕQ� \DQÕVÕUD�� ,0)�� '�Q\D� 7LFDUHW� gUJ�W�� YH� '�Q\D� %DQNDVÕ� JLEL�
J�Q�P�]GH� GH� |]HOOLNOH� JHOLúPHNWH� RODQ� �ONHOHU� LoLQ� ND\QDN� VD÷OD\DQ�
XOXVODUDUDVÕ� RUJDQL]DV\RQODUÕQ� NXUXOPDVÕ� GD� %UHWWRQ� :RRGV� VLVWHPLQLQ�
J�Q�P�]�XOXVODUDUDVÕ�SDUD�VLVWHPLQH�ELU�PLUDVÕGÕU���
�����6HUEHVWOL÷H�'D\DOÕ�.DUPD�6LVWHPOHU�%�W�Q��

%UHWWRQ�:RRGV�VLVWHPLQ�o|N�ú�Q�Q�DUGÕQGDQ�JHQHO�NDEXO�J|UP�ú�
WHN� ELU� G|YL]� NXUX� VLVWHPLQLQ� EHOLUOHQHPHPHVL� YH� |QHPOL� �ONH� SDUDODUÕQGD�
LVWLNUDU�VD÷ODQDPDPDVÕ�VLVWHPLQ�o|NPHVLQGHQ�VRQUD�oHúLWOL�ROXPVX]OXNODUD�
\RO� DoPÕúWÕU�� $QFDN�� SDUDODUÕQÕ� GDOJDODQPD\D� EÕUDNDQ� VDQD\L� �ONHOHULQLQ�
XOXVODUDUDVÕ� SDUD� VLVWHPLQLQ� NXUXOPDPDVÕQGDQ� SHN� úLND\HWoL� ROPDPDODUÕ�
VRQXFXQGD� \HQL� ELU� VLVWHPLQ� ROXúWXUXODELOPHVL� P�PN�Q� ROPDPÕú�� \HULQH�
,0)¶QLQ�J|UHY�YH�LúOH\Lú�VLVWHPLQGH�GH÷LúLNOLNOHU�\DSÕOPDVÕ� WHUFLK�HGLOPLúWLU�
�(÷LOPH]��������������\ÕOÕQGD�,0)¶QLQ�VRUXPOXOXNODUÕ���\H��ONHOHUH�ND\QDN�
NXOODQGÕUÕOPDVÕ�� XOXVODUDUDVÕ� SL\DVDODUD� OLNLGLWH� VD÷ODPD� YH�PDOL� SL\DVDODUÕ�
J|]HWPHN� RODUDN� JHQLúOHWLOPLúWLU� �$NGLú�� ������ V����37). Günümüzde 

NXOODQÕOPDNWD�RODQ�NXU�UHMLPOHULQL�J|VWHUHQ�WDEOR�(N��¶GH�\HU�DOPDNWDGÕU���
'L÷HU� WDUDIWDQ�� $YUXSD� %LUOL÷L� JLEL� SDUDVDO� E�W�QOHúPH\H� VDKLS�

ELUOHúPHOHU� PH\GDQD� JHOPLúWLU�� %X� E�W�QOHúPHOHULQ� HQ� |QHPOLVL� RODQ�
$YUXSD� 3DUD� 6LVWHPL�� ����� \ÕOÕQGD� NXUXOPXúWXU�� %X� ELUOLN� WDUDIÕQGDQ�
XOXVODUDUDVÕ� VLVWHPGH�NXOODQÕODFDN�ELU�SDUD�ELULPL�RODQ�(&8� �$YUXSD�3DUD�
%LULPL�� WHGDY�OH� oÕNDUÕOPÕúWÕU�� (&8¶Q�Q� GH÷HUL� ELU� SDUD� VHSHWL� RODUDN��
EHOLUOHQPLúWLU�� 6'5� LOH� EHQ]HU� oRN� \|QOHUL� EXOXQPDNWD� RODQ� (&8¶GD�6'5�
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JLEL� ND\GL� ELU� SDUD� RODUDN� NXOODQÕOPÕúWÕU�� 0DDVWULFKW� $QODúPDVÕ� ������� LOH�
$YUXSD� %LUOL÷L� �ONHOHUL� DúDPDOÕ� RODUDN� \HQL� ELU� SDUD� ELULPLQL� NXOODQPD\D�
NDUDU� YHUPLúOHUGLU�� %XQXQ� VRQXFXQGD�� ����� \ÕOÕQGDQ� LWLEDUHQ� XOXVODUDUDVÕ�
rezerv olarak bulundurulabilecek para birimlerine “HXUR´� GD� HNOHQPLúWLU��
(XUR��WÕSNÕ�6'5�YH�(&8�JLEL�|QFHOHUL�ND\GL�SDUD�RODUDN���2FDN������YH���
2FDN������ WDULKOHUL� DUDVÕQGD�NXOODQÕOPÕúWÕU��(XUR�� ��2FDN������ WDULKLQGHQ�
VRQUD�HIHNWLI�SDUD�ROPD�|]HOOL÷LQL�ND]DQPÕú�YH�EX�WDULKWHQ�VRQUD����$YUXSD�
%LUOL÷L��ONH�SDUD�ELULPOHUL�YH�(&8�WHGDY�OGHQ�NDOGÕUÕOPÕúWÕU���

%UHWWRQ�:RRGV�VLVWHPLQLQ�XOXVODUDUDVÕ�UH]HUY�\|Q�QGHQ�\HQLOLNOHUL��
öteden beri� ELUHU� UH]HUY� DUDFÕ� RODUDN� NXOODQÕODQ� $OPDQ� PDUNÕ� YH� )UDQVÕ]�
IUDQJÕ� JLEL� ELUoRN� SDUD� ELULPLQLQ� WHGDY�OGHQ� NDOGÕUÕOPDVÕ�� DOWÕQÕQ� UH]HUY�
ELOHúHQL�RODUDN�D÷ÕUOÕ÷ÕQÕQ�JLGHUHN�D]DOPDVÕ�YH�\HULQL�G|YL]H�EÕUDNPDVÕGÕU��

8OXVODUDUDVÕ� UH]HUYOHU� �ONHOHUGH� oÕNDQ� HNRQRPLN� EXKUDQODUÕQ�
VDYXúWXUXOPDVÕQGD� YH\D� |QOHQPHVLQGH� EDúYXUXODQ� |QHPOL� ELU� ND\QDN�
RODUDN� NXOODQÕOPÕúWÕU�� 8]XQ� \ÕOODUGÕU� NXOODQÕODQ� YH� XOXVODUDUDVÕ� OLNLGLWHQLQ�
|QHPOL� ELU� E|O�P�Q�� ROXúWXUDQ� XOXVODUDUDVÕ� UH]HUYOHULQ� JHOHFHNWH� GH�
úHNLOOHQHFHN� RODQ� SDUD� VLVWHPOHULQH� \|Q� YHUHFHN� |QHPOL� ELU� J�o� RODFD÷Õ�
söylenebilir. �
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hdh1&h�%g/h0�
8/86/$5$5$6,�5(=(59�7$/(%ø�9(�0$/ø<(7ø�

8OXVODUDUDVÕ� UH]HUYOHU�� UH]HUY� ELOHúHQOHUL� YH� NRPSR]LV\RQXQXQ�
JHOLúLPL� LQFHOHQGL÷LQGH�� XOXVODUDUDVÕ� UH]HUY� VHYL\HVLQLQ� KHP� 7�UNL\H¶GH�
hem de dünyada� JHQHO� RODUDN� \ÕOODU� LWLEDUÕ\OD� DUWWÕ÷Õ� DQODúÕOPDNWDGÕU�� %X�
GR÷UXOWXGD�� KHPHQ� KHPHQ� KHU� �ONH� LoLQ� � XOXVODUDUDVÕ� UH]HUY� WDOHELQLQ�
ROGX÷XQX� V|\OH\HELOLUL]�� hONHOHULQ� XOXVODUDUDVÕ� UH]HUY� EXOXQGXUPDODUÕ� YH�
UH]HUY� VHYL\HOHULQGH� GH÷LúLNOLN� \DSPDODUÕQÕQ� DOWÕQGD� Eir çok neden 

EXOXQPDNWDGÕU�� 'L÷HU� WDUDIWDQ�� � XOXVODUDUDVÕ� UH]HUY� WDOHEL� VRQVX]� GH÷LOGLU��
EX�WDOHELQ�PXKDNNDN�ELU��VW�VÕQÕUÕ�YH�ELU�PDOL\HWL�EXOXQPDNWDGÕU���

%X� E|O�PGH� |QFH� �ONHOHU� WDUDIÕQGDQ� QHGHQ� XOXVODUDUDVÕ� UH]HUYLQ�
WDOHS�HGLOGL÷L� GDKD� VRQUD�GD� UH]HUY�PDOL\HWL� oHúLWOL� DoÕODUGDQ�DoÕNODQPD\D�
oDOÕúÕODFDNWÕU��
�����8OXVODUDUDVÕ�5H]HUY�7DOHEL�

8OXVODUDUDVÕ� UH]HUYOHU�� PDOL\HWOHULQH� NDUúÕQ� WDULKL� V�UHo� LoLQGH�
oHúLWOL� VHEHSOHUGHQ� GROD\Õ� VDKLS� ROXQPDVÕ� JHUHNOL� ELU� ND\QDN� RODUDN�
J|U�OP�úW�U�� *�Q�P�]GH� |]HOOLNOH� �ONHOHU� DUDVÕQGDNL� WLFDUHWLQ� V�UHNOL�
DUWPDVÕ� VRQXFXQGD� UH]HUY� WDOHELQLQ� YH� DU]ÕQÕQ� DUWDFD÷Õ� WDKPLQ�
HGLOPHNWHGLU� �%DKPDQL� YH� %URZQ�� ������ V�������� 5H]HUYH� VDKLS� NXUXOXú�
JHQHOGH� UH]HUYL� �ONHQLQ� \�U�WPHNWH�ROGX÷X�SDUD�YH�PDOL\H�SROLWLNDODUÕ� LoLQ�
yani toplumsal ülNH�oÕNDUODUÕ�LoLQ�NXOODQPDNWDGÕU��

8OXVODUDUDVÕ� VLVWHP� LoLQGH� UH]HUY� oRN� |QHPOL� ELU� \HUH� VDKLSWLU��
5H]HUYLQ� NXOODQÕP� DODQODUÕQD� YH\D� WDOHS� QHGHQOHULQH� JHoPHGHQ� |QFH�
UH]HUYH� LKWL\Do� GX\PD\DFD÷ÕPÕ]� LNL� GXUXPX� EHOLUWPHN� JHUHNPHNWHGLU��
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Bunlardan ilki tüm dünyanÕQ�WHN�ELU�SDUD�ELULPL�NXOODQÕ\RU�ROPDVÕ��GL÷HUL�LVH�
W�P� G�Q\DQÕQ� WHN� ELU� �ONH� ROPDVÕ� \DQL� WDP� RODUDN� LúOH\HQ�� LVWLVQDVÕ]�
NDWÕOÕPÕQ� ROGX÷X� ELU� GDOJDOÕ� G|YL]� NXUX� VLVWHPLQLQ� ROPDVÕGÕU�
�*UHHQVSDQ�������V������

8OXVODUDUDVÕ� UH]HUYOHU� �ONHQLQ� W�P�Q�Q� VDKLS� ROGX÷X� ELU� GH÷HU�
ROPDVÕQGDQ� GROD\Õ� VRUXPVX]FD� NXOODQÕOPDVÕ� G�ú�Q�OHPH]�� <DSÕODFDN� ELU�
\DQOÕúOÕN� W�P� �ONHQLQ� VRV\DO� YH� HNRQRPLN� G�]HQLQL� HWNLOH\HELOLU�� %XQGDQ�
GROD\Õ�KHU�QH�NDGDU�ELODQoRQXQ�DNWLI�WDUDIÕQGD�GD�ROVD�UH]HUYOHU�GL÷HU�WLFDUL�
bankalar gibi öncelikle NDU�HOGH�HWPHN�LoLQ�NXOODQÕOPD]ODU���

hONHOHU� WDUDIÕQGDQ� XOXVODUDUDVÕ� UH]HUY� WDOHS� HGLOPHVLQLQ� oHúLWOL�
VHEHSOHUL�EXOXQPDNWDGÕU��*HQHO�RODUDN��ONH�UH]HUYLQLQ�NXOODQÕOPD�DPDoODUÕ��
\HUHO� SDUDQÕQ� NDUúÕOÕ÷Õ�� |GHPHOHU� GHQJHVL� ER]XNOXNODUÕQÕQ� WHODILVL�� G|YL]�
SL\DVDODUÕQD�P�GDKDOH��GÕú�ERUo�|GHPHOHUL�YH�\DEDQFÕ�SDUD�|GHPHOHULGLU��
'L÷HU� WDUDIWDQ�� �ONH� UH]HUY� VHYL\HVL�� R� �ONHQLQ� SUHVWLMLQL� GH� \DQVÕWPDNWD�
ROXS�� �ONHOHU� D\UÕFD� SUHVWLM� LoLQ� UH]HUY� WDOHS� HWPHPHNWH�� UH]HUYLQ� ID]ODOÕ÷Õ�
�ONH�SUHVWLMLQH�NDWNÕGD�EXOXQPDNWDGÕU��

��������<HUHO�3DUD�.DUúÕOÕ÷Õ�5H]HUY�7DOHEL�
%X�NXOODQÕP�XOXVODUDUDVÕ�UH]HUYLQ�NODVLN�NXOODQÕP�úHNOLGLU��7DULKVHO�

V�UHo� LoLQGH� |]HOOLNOH� ELU� UH]HUY� ELOHúHQL� RODQ� DOWÕQ�� EX� DPDo� LoLQ�
NXOODQÕOPÕúWÕU�� $OWÕQ�� \HUHO� SDUD� NDUúÕOÕ÷Õ� RODUDN� |]HOOLNOH� $OWÕQ� 6WDQGDUGÕ�
G|QHPLQGH� HWNLQ� RODUDN� NXOODQÕOPÕúWÕU�� %UHWWRQ� :RRGV� VLVWHPLQGH�
JHoHUOLOL÷LQL��HWNLVLQL�D]DOWDUDN�GHYDP�HWWLUPLú��VLVWHPLQ�o|NPHVLQGHQ�VRQUD�
QHUHGH\VH�NXOODQÕPÕQÕ�WDPDPHQ�ND\EHWPLúWLU���

$OWÕQ� VWDQGDUGÕ� G|QHPLQGH� �ONHOHU� PLOL� SDUDODUÕQÕQ� GH÷HULQL� EHOOL�
D÷ÕUOÕNWDNL� DOWÕQD� J|UH� D\DUODPDNWD\GÕODU�� %X� VLVWHP� LoLQGH� WHGDY�OH� ND÷ÕW�
SDUD� oÕNDUWÕODFD÷ÕQGD�� �ONHOHU� EX� GH÷HUGH� DOWÕQÕ� DOÕNR\PXúWXU�� $QFDN��
|]HOOLNOH�����¶O��\ÕOODUÕQ�EDúÕQGD�EX�X\JXODPD�D]DOPÕúWÕU���

%UHWWRQ� :RRGV� VLVWHPLQLQ� X\JXODQPD\D� EDúODPDVÕQGDQ� VRQUD�
DOWÕQ��\HUHO�SDUDQÕQ�NDUúÕOÕ÷Õ�RODUDN�NXOODQÕPÕQÕ�ND\EHWPLúWLU��'L÷HU�WDUDIWDQ��
�ONHOHU� LoLQ� GROD\OÕ� RODUDN� PLOOL� SDUDODUÕQÕ� \DEDQFÕ� SDUD� NDUúÕOÕ÷Õ� EDVPD�
H÷LOLPLQGH�ROGXNODUÕ� V|\OHQHELOLU��5H]HUYLQ�\HUHO�SDUD�NDUúÕOÕ÷Õ�RODUDN� WDOHS�
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edilmesi, II. Dünya 6DYDúÕ� VRQXQGD� |QHPLQL� ND\EHWPLú�� ����� \ÕOÕQGD�
%UHWWRQ� :RRGV� 6LVWHPL¶QLQ� WHUN� HGLOPHVL� VRQXFXQGD� PLOOL� SDUD� NDUúÕOÕ÷Õ�
UH]HUY�WXWPD�\D\JÕQOÕ÷ÕQÕ�\LWLUPLúWLU���

*�Q�P�]GH� XOXVODUDUDVÕ� UH]HUYOHULQ� PLOOL� SDUDQÕQ� NDUúÕOÕ÷Õ� RODUDN�
EXOXQGXUXOPDVÕ�� VDGHFH�G|YL]� NXUX� VLVWHPL�RODUDN�SDUD� NXUXOX�SROLWLNDVÕQÕ�
X\JXOD\DQ� �ONHOHUGH� J|U�OPHNWHGLU�� %DúND� ELU� GH\LúOH� WHGDY�OH� oÕNDFDN�
SDUDQÕQ�GH÷HUL�NDGDU�YH\D�EHOOL�RUDQÕQGD�G|YL]�UH]HUY�RODUDN�WXWXOPDNWDGÕU��
'L÷HU�|QHPOL�ELU�QRNWD�LVH�VHoLOHQ�G|YL]LQ�YH\D�G|YL]OHULQ�LOHULGH�UHHO�RODUDN�
GH÷HULQLQ� D]DOPD\DFD÷Õ� \|Q�QGH� ELU� EHNOHQWLQLQ� ROPDVÕ� JHUHNWL÷LGLU�
�1XJHH��������V�����

*�Q�P�]�HNRQRPLN�YH�PDOL�\DSÕVÕ�LoLQGH�GH÷HUOHQGLUHFHN�ROXUVD��
\HUHO� SDUDQÕQ� DOWÕQ� YH� G|YL]� JLEL� UH]HUY� ELOHúHQOHULQH� \�]GH� ���� NDUúÕOÕN�
RODUDN�EDVÕOPDVÕ�SHN�NDEXO�J|UPH\HQ�ELU�XOXVODUDUDVÕ�UH]HUY�WDOHEL�úHNOLGLU���

������� gGHPHOHU� %LODQoRVX� 'HQJHVL]OLNOHUL� 1HGHQL\OH� 5H]HUY�
7DOHEL��
gGHPHOHU�ELODQoRVX�GHQJHVL]OLNOHULQL� WHODIL�HWPHN�LoLQ�XOXVODUDUDVÕ�

UH]HUY�NXOODQÕPÕ�JHoPLúWH�YH�J�Q�P�]GH�VÕNOÕNOD�UDVWODQDQ�ELU�UH]HUY�WDOHS�
VHEHELGLU�� $QFDN�� UH]HUYLQ� QDVÕO� NXOODQÕOGÕ÷ÕQÕ� DQODWPDGDQ� |QFH� NÕVDFD�
|GHPHOHU�ELODQoRVX�WDQÕPÕQÕ�YH�NDOHPOHULQL�EHOLUWPHN�JHUHNPHNWHGLU��

gGHPHOHU� ELODQoRVX� ELU� �ONHQLQ� EHOLUOL� ELU� G|QHP� LoLQGH� GÕú�
�ONHOHUGHQ� VD÷ODGÕ÷Õ� JHOLUOHU� LOH� GÕú� �ONHOHUH� \DSWÕ÷Õ� |GHPHOHULQ� \HU� DOGÕ÷Õ�
ELU� WDEORGXU� �6H\LGR÷OX�� ������ V�� ������ 5H]HUYOHULQ� NXOODQÕOPDVÕQGD� HQ�
|QHPOL� QHGHQOHUGHQ� ELUL� �ONHQLQ� |GHPHOHU� ELODQoRVX� DoÕNODUÕQÕ� WHODIL�
HWPHNWLU���

gGHPHOHU� ELODQoRVX� VDGHFH� ELU� NDOHPGHQ� ROXúPDPDNWD� �� DQD�
kalemden ve dört tane de denge unsurunu içermektedir. Tablo 4.1.’de 

JHQHO� WDQÕPODPDODU� oHUoHYHVLQGH� \DSÕODQ� EDVLW� ELU� |GHPHOHU� ELODQoRVX�
gösterilmektedir.�

�
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7DEOR� ����¶GH� J|U�OG�÷�� JLEL� EHOLUOL� E|O�POHUH� D\UÕOPÕú� RODQ�
ödemeler bilançosunda rezervler bir hesap kalemidir. Bunun sonucunda 

KHVDEÕQ� ELU� WDUDIÕQGD� PH\GDQD� JHOHQ� GH÷LúLNOLN� UH]HUYOHUL� GR÷UXGDQ�
HWNLOH\HFHNWLU�� 'L÷HU� WDUDIWDQ�� |GHPHOHU� GHQJHVL� LOH� UHVPL� UH]HUYOHUGHNL�
GH÷LúPHOHU� DUDVÕQGDNL� LOLúNL� �ONHGH� X\JXODQDQ� G|YL]� NXUX� VLVWHPLQH��
ED÷OÕGÕU�� 0HUNH]� EDQNDODUÕQÕQ� P�GDKDOH� HWWL÷L� VDELW� G|YL]� NXUX�
VLVWHPOHULQGH�� �ONHQLQ� LWKDODWÕ� LKUDFDWÕQGDQ� ID]OD� LVH� FDUL� LúOHPOHU� GHQJHVL�
QHJDWLI�VRQXo�YHUHFHN�YH�UH]HUY�NDOHPL�D]DODFDNWÕU��%HQ]HU�úHNLOGH�LKUDFDW�
LWKDODWWDQ�ID]OD�LVH��ONH�UH]HUYL�DUWDFDNWÕU��'DOJDOÕ�G|YL]�NXUX�VLVWHPLQGH�LVH�
NXUODU� DU]� YH� WDOHEH� ED÷OÕ� RODUDN� ROXúWX÷XQGDQ�� UH]HUY� NDOHPLQGH� ELU�

7$%/2������g'(0(/(5�%ø/$1d268�ù(0$7ø.�<$3,6,�
&$5ø�øù/(0/(5�+(6$%,�

øWKDODW�
øKUDFDW�

0DO�'HQJHVL�
+L]PHW�*HOLUOHUL�
+L]PHW�*LGHUOHUL�

0DO�YH�+L]PHW�'HQJHVL��
<DWÕUÕP�*HOLUOHUL�
<DWÕUÕP�*LGHUOHUL�

0DO��+L]PHW��YH�<DWÕUÕP�'HQJHVL�
&DUL�7UDQVIHUOHU�

6(50$<(�+(6$%,�
)ø1$16�+(6$%,�
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*(1(/�'(1*(�

5(=(59�9$5/,./$5�
5H]HUY�9DUOÕNODUÕ�
8OXVODUDUDVÕ�3DUD�)RQX�.UHGLOHUL�
gGHPHOHU�'HQJHVL�)LQDQVPDQÕ�

Kaynak: Ödemeler Dengesi Raporu, Mart 2003 (http//www.tcmb.gov.tr)�
�
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GH÷LúPH�ROPD]��+�N�PHW�P�GDKDOHOHUL� QH�NDGDU�D]VD��SROLWLNDODU�VHUEHVW�
GDOJDOÕ�G|YL]�NXUX�VLVWHPLQH�\DNODúDFDN�YH�UHVPL�UH]HUYOHUGHNL�GH÷LúPHOHU�
J|UHFHOL�RODUDN�R�NDGDU�G�úHFHNWLU���6H\LGR÷OX��������V�����������

$OWÕQ� 6WDQGDUGÕ� G|QHPLQGH� UH]HUYLQ�� FDUL� LúOHPOHU� GHQJHVL�
X\XPVX]OXNODUÕ� LoLQ� NXOODQÕOPDVÕQGD� SUREOHPOHUOH� VÕN� NDUúÕODúÕOPDPÕúWÕU��
$QFDN���ONHOHULQ�HNRQRPLOHULQLQ�GÕú� WLFDUHWWHQ�HWNLOHúLP�V�UHoOHULQLQ�YH�GÕú�
WLFDUHWLQ� \D� GD� FDUL� LúOHP� KDFLPOHULQLQ� DUWPDVÕ� VRQXFXQGD� UH]HUYLQ� EX�
GHQJHVL]OLNOHUL� WHODIL�J�F��D]DOPÕúWÕU��%XQXQ�VRQXFXQGD��ONHOHU�GÕú�DOHPOH�
\DSWÕNODUÕ� LWKDODW� YH� LKUDFDW� LúOHPOHULQL� P�PN�Q� ROGX÷XQFD� D]DOWPD\D�
oDOÕúPÕúODU�� EXQXQ� \DQÕQGD� UH]HUYOHULQL� NXOODQPDPDN� LoLQ� oDED�
KDUFDPÕúODUGÕU��7�P�EX�\DúDQDQ�JHOLúPHOerin sonucunda da dünya ticaret 

VHYL\HVL�oRN�G�úP�úW�U�� øNLQFL�E|O�PGH�GH�DQODWÕOGÕ÷Õ�JLEL��G�Q\D�WLFDUHWLQL�
DUWÕUPD� oDOÕúPDODUÕ� ,0)¶QLQ� NXUXOPDVÕQD� QHGHQ� ROPXúWXU�� ,0)¶QLQ� HQ�
|QHPOL� IDDOL\HW� DPDoODUÕQGDQ� ELULVL�� XOXVODUDUDVÕ� UH]HUYOHUL� V|]� NRQXVX�
DoÕNODUÕ� NDSDWPDGD� \HWHUVL]� NDODQ� �ONHOHUH� ND\QDN� VD÷ODPD� \ROX\OD��
XOXVODUDUDVÕ�WLFDUHWL�DUWÕUÕOPD�ROPXúWXU��

gGHPHOHU� ELODQoRVX� X\XPVX]OXNODUÕ� JHQHOGH� FDUL� LúOHPOHU��
GHQJHVLQGH�PH\GDQD� JHOHQ� HNVL� EDNL\HOHUOH� LIDGH� HGLOPHNWHGLU�� %XQX� ELU�
|UQHNOH� DoÕNODPDN� GDKD� ID\GDOÕ� RODFDNWÕU�� (÷HU� ELU� NLúL� JHOLULQGHQ� ID]OD�
KDUFDPD� \DSDUVD� E�WoHVL� DoÕN� YHUPLú� ROXU�� $oÕN� YHUHQ� NLúL� EX� DoÕ÷Õ� ELU�
úHNLOGH�ILQDQVH�HWPHN�]RUXQGD�NDODFDNWÕU��*HUoHN�NLúLOHU�LoLQ�EX�DoÕ÷Õ�WHODIL�
HWPHQLQ� LNL� DQD� \ROX� EXOXQPDNWDGÕU�� %XQODUGDQ� LONL�� NLúLQLQ� VHUYHWLQL�
NXOODQPDVÕ�\DQL�HY�DUDED�JLEL�VDKLS�ROGX÷X�VHUYHWOHULQL�VDWPDVÕ��LNLQFLVL�LVH�
EDúND� ELU� NLúL� YH\D� NXUXOXúWDQ� ERUo� DOPDNWÕU�� %HQ]HU� úHNLOGH� ELU� �ONHQLQ�
\XUWGÕúÕ� KDUFDPDODUÕ�� GL÷HU� �ONHOHUH� \DSWÕ÷Õ� IDDOL\HWOHU� VRQXFX� HOGH� HWWL÷L�
JHOLUOHUGHQ�ID]OD�LVH�FDUL�LúOHPOHULQGH�DoÕN�YHUL\RU�GHPHNWLU��%X�DoÕ÷Õ�VDKLS�
ROGX÷X�YDUOÕNODUÕQÕ�NXOODQDUDN�YH�oHúLWOL�\|QWHPOHUOH�NDSDWDELOLU��

hONHQLQ� HOLQGH� RODQ� DOWHUQDWLIOHUGHQ� ED]ÕODUÕQÕ� úX� úHNLOGH�
VÕUDOD\DELOLUL]��(NRQRPLGHNL�JHOLU�YH�KDUFDPD�VHYL\HVL�GH÷LúWLULOPHGHQ�LWKDO�
PDOODUGDQ�\HUOL�PDOODUD�JHoLú�\DSÕODUDN�FDUL�GHQJH\H�XODúPD\D�oDOÕúPDN k ��
������������������������������ ������������������l
 Burada bahsedilen kavram literatürde “expenditure�switching policy” olarak 
WDQÕPODQPDNWDGÕU��
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�ONH\H� VHUPD\H� JLULúOHULQL� |]HQGLUPHN� YH\D� GÕúDUÕGDQ� \DQL� XOXVODUDUDVÕ�
SL\DVDODUGDQ�ERUo�DOPDNWÕU��'LNNDWL�oHNHQ�|QHPOL�ELU�QRNWD��ONH\H�VHUPD\H�
JLULúOHULQL� KÕ]ODQGÕUPDN� LoLQ� \XUWLoL� IDL]� RUDQODUÕQÕ� \�NVHOWPHN� GÕúÕQGD�
EDúYXUXODQ� \|QWHPOHULQ� oR÷XQGD� ]DPDQD� LKWL\Do� GX\XOPDVÕGÕU�� gUQH÷LQ��
�ONHQLQ� LKUDFDWÕQÕ� DUWÕUPDN� X]XQ� YDGHOL� \DWÕUÕPODU� VRQXFXQGD�
RODELOHFH÷LQGHQ� EX� KHPHQ� \DSÕODPD]�� &DUL� LúOHPOHU� DoÕ÷Õ� YHULOGL÷LQGH� HQ�
D]ÕQGDQ� �ONH� Vüre kazanmak için rezervlerini kullanabilir. Aksi takdirde 

|]HOOLNOH�7�UNL\H�JLEL�JHOLúPHNWH�RODQ��ONH�SL\DVDODUÕ�LoLQ�\XUWGÕúÕQGDQ�ERUo�
DOPDN�� \XUWLoL� IDL]� RUDQODUÕQÕ� \�NVHOWPHN� UH]HUY� NXOODQPDNWDQ� GDKD�
PDOL\HWOL� RODELOLU�� *HOLúPHNWH� RODQ� YH� VHUPD\H� KDUHNHWOHULQLQ�
VÕQÕUODQGÕUÕOPDGÕ÷Õ� �ONHOHU� |GHPHOHU� GHQJHVL� DoÕNODUÕ\OD� VÕNoD�
NDUúÕODúPDNWD�YH�EX�GHQJHVL]OLN�NURQLNOHúHELOPHNWHGLU���

gGHPHOHU� GHQJHVL� ER]XNOXNODUÕ� �ONHQLQ� YH� JHQHO� \DSÕQÕQ�
GXUXPXQD�J|UH�oHúLWOLOLN�J|VWHUHELOPHNWHGLU��%X�oHúLWOLOLNOHU�G�]HOWLOHELOLU��ELU�
NHUHOLN� YH� NURQLN� GHQJHVL]OLNOHU� ROPDN� �]HUH��o�DQD� JUXED�D\UÕODELOLU m ��%X�
GXUXPGD� UH]HUYLQ� EX� GHQJHVL]OLNOHUL� WHODIL� HWPHN� LoLQ� NXOODQÕOÕS�
NXOODQÕODPD\DFD÷Õ�GD�IDUNOÕOÕNODU�J|VWHUHELOPHNWHGLU���

'�]HOWLOHELOLU� GHQJHVL]OLNOHU� DOÕP� \D� GD� |GHPHOHULQ� ED]Õ�
G|QHPOHUGH� YH\D� VH]RQODUGD� DUWPDVÕ\OD� RUWD\D� oÕNDELOHFH÷L� JLEL� �ONH� LoL�
YH\D� GÕúÕQGD�PH\GDQD� JHOHQ� HNRQRPLN� JHOLúPHOHU� VRQXFXQGD� GD� RUWD\D�
oÕNDELOLU�� g]HO� VHNW|U� WDUDIÕQGDQ� PH\GDQD� JHOHQ� DoÕ÷Õ� NDSDWPDN� oRN�
PDOL\HWOL\VH� YH\D� P�PN�Q� GH÷LOVH�� HNRQRPLN� X\JXQOXN� DoÕVÕQGDQ��
dengesizlik ekonominin tümü için çok maliyetli ise o ülke düzeltilebilir 

GHQJHVL]OL÷L� EDúDUÕOÕ� úHNLOGH� NDSDPDN� LoLQ� UH]HUYOHULQL� NXOODQÕU� YH� GDKD�
VRQUD� HVNL� UH]HUY� VHYL\HVLQH� JHWLUHELOLU�� %LU� NHUHOLN� GHQJHVL]OLNOHU��
tesadüfen meydana gelHQ� ROD\ODU� VRQXFXQGD� RUWD\D� oÕNDU� YH� GHYDPOÕOÕN�
LoHUPH]OHU��hONHGH�PH\GDQD�JHOHQ�GHSUHP�JLEL� GR÷DO� DIHWOHU� VRQXFXQGD��
\XUWLoL� \HUOHúLNOHULQ� VDKLS� ROGXNODUÕ� LWKDO� PDOODUD� LOLúNLQ� YH\D� \HUOHúLN�
ROPD\DQODUÕQ� VDKLS� ROGXNODUÕ� \HUHO� PDOODUD� LOLúNLQ� ELU� GHID\D� PDKVXV�
D\DUODPDODUÕ� LoHUHQ� NDUDUODU� ELU� NHUHOLN� |GHPHOHU� ELODQoRVXQGD�
������������������������������ ������������������������������ ������������������������������ ������������������������������ ���������
�n
�gGHPHOHU�GHQJHVL�X\XPVX]OXNODUÕQÕQ�EX�úHNLOGH�VÕQÕIODQGÕUÕOPDVÕ�&RRSHU� �������V������
WDUDIÕQGDQ�\DSÕOPÕúWÕU��
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GHQJHVL]OL÷H� \RO� DoDELOLUOHU�� 0H\GDQD� JHOHQ� EX� W�U� GHQJHVL]OLNOHU� UH]HUY�
VHYL\HVLQLQ� D]DOPDVÕ\OD� WHODIL� HGLOHELOLU�� %X� VD\HGH� RWRULWHOHUH��
GHQJHVL]OL÷LQ� EDVNÕVÕ� DOWÕQGD� KDUHNHW� HWPHNWHQVH�� D]DOPD� PH\GDQD�
JHOGLNWHQ� VRQUD� DúDPDOÕ� RODUDN� UH]HUYL� HVNL� VHYL\HVLQH� JHWLUPH� IÕUVDWÕ�
YHULOPHNWHGLU�� $QFDN�� NÕVD� YDGHOL� GÕú� ERUo� DODUDN� GD� EX� \DSÕODELOLU�� 'L÷HU�
WDUDIWDQ��XOXVODUDUDVÕ� LúOHPOHUH�NRQX�RODQ� �PDO��KL]PHW�YH�KDNODUÕQ�DU]�\D�
GD� WDOHSOHULQGH� X]XQ� V�UHOL� ND\PDODU� PH\GDQD� JHOGL÷LQGH� V�UHJHOHQ�
GHQJHVL]OLNOHU� RUWD\D� oÕNPDNWDGÕU�� %X� úDUWODU� DOWÕQGD� |GHPHOHU� ELODQoRVX�
DoÕ÷Õ� YHUHQ� ELU� �ONHQLQ� HU� \D� GD� JHo� PH\GDQD� JHOHQ� GÕúVDO� DNÕPODUÕ�
önlemek için harekete geçmesi gerekmektedir. Ancak, bunu rezerv 

NXOODQPDGDQ� \DSPD\D� oDOÕúPDN� V�UHFLQ� X]DPDVÕQD� QHGHQ� RODFDNWÕU��
%HQ]HU� úHNLOGH� |GHPHOHU� GHQJHVL� ID]OD� YHUHQ� �ONHOHU� UH]HUY� ELULNWLUPH\L�
WHUFLK� HGHELOLU�� %|\OH� \DSPDQÕQ� HQ� E�\�N� QHGHQL� LON� DúDPDODUGD�
GHQJHVL]OL÷LQ� V�UHNOL� ROXS� ROPDGÕ÷ÕQÕ� WHVSLW� HWPHQLQ� ]RU� ROPDVÕGÕU��
'ROD\ÕVÕ\OD� JHQHOGH� WHUFLK� HGLOHQ� GHQJHVL]OL÷L�� LON� DúDPDGD� UH]HUY�
NXOODQDUDN� JLGHUPHNWLU� �&RRSHU�� ������ V�����128). Günümüzde genelde 

JHOLúPHNWH� RODQ� �ONHOHU� V�UHJHOHQ� \DQL� NURQLNOHúPLú� GHQJHVL]OLNOHUL�
\DúDPDNWDGÕUODU��

*|U�OG�÷�� JLEL� VDELW� G|YL]� NXUu sistemi uygulayan ülkelerde 

|GHPHOHU� ELODQoRVX� ER]XNOXNODUÕ� KDQJL� \DSÕGD� ROXUVXQ� JHQHO� X\JXODPD��
�ONH� UH]HUYOHULQLQ� NXOODQÕOPDVÕ� \|Q�QGHGLU��$QFDN� UH]HUYLQ�NXOODQÕOPDVÕQÕQ�
DUGÕQGD� \DWDQ� WHPHO� QHGHQ� DoÕ÷ÕQ� WDPDPHQ� WHODIL� HGLOPHVL� GH÷LOGLU��
%XUDGDNL� DQD� QHGHQ� ER]XNOX÷X� WDPDPHQ� RUWDGDQ� NDOGÕUDFDN� WHGELUOHUL�
DOPDN� LoLQ� JHUHNOL� ]DPDQÕ� � ND]DQPDNWÕU�� *HQHO� RODUDN� �ONHOHU�� GÕúD�
DoÕNODUVD� YH� WDP� GDOJDOÕ� G|YL]� NXUX� VLVWHPL� X\JXODPÕ\RUODUVD�� |GHPHOHU�
ELODQoRVX� DoÕVÕQGDQ� PXWODND� XOXVODUDUDVÕ� UH]HUY� EXOXQGXUPDN�
GXUXPXQGDGÕUODU��

�������'|YL]�3L\DVDODUÕQD�0�GDKDOH�1HGHQL\OH�5H]HUY�7DOHEL�
5H]HUYLQ�� �ONHOHU� WDUDIÕQGDQ� WDOHS� HGLOPHVLQGH� |QHPOL�

VHEHSOHULQGHQ� ELUL� GH� G|YL]� SL\DVDODUÕQD� P�GDKDOH� HGHELOPHNWLU��
0�GDKDOH��JHQHOOLNOH�\XUWLoL�G|YL]�SL\DVDODUÕQGD�\DEDQFÕ�SDUDQÕQ�PLOOL�SDUD�
NDUúÕOÕ÷ÕQGD�DOÕQÕS�VDWÕOPDVÕ�LúOHPL�RODUDN�WDQÕPODQPDNWDGÕU��*HQHOOLNOH�PLOOL�
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SDUD� NDUúÕOÕ÷ÕQGD� \DEDQFÕ�SDUD�VDWÕODUDN�\DSÕODQ�G|YL]� NXUX�P�GDKDOHOHUL��
PLOOL�SDUDQÕQ�GH÷HULQL�NRUXPDN�LoLQ�\DSÕODQ�P�GDKDOHOHUGLU��

'|YL]� NXUODUÕQD� P�GDKDOH� LúOHPL� PHUNH]� EDQNDODUÕ� WDUDIÕQGDQ�
\DSÕOPDNWDGÕU�� 5H]HUYLQ� PHUNH]� EDQNDVÕQÕQ� ELODQoRVXQGD� ELU� DNWLI� NDOHP�
RODUDN�J|VWHULOGL÷L�GDKD�|QFH�EHOLUWLOPLúWL��'ROD\ÕVÕ\OD�SL\DVDODUD�P�GDKDOH�
GXUXPXQGD��PHUNH]�EDQNDVÕ�UH]HUYOHUL�GR÷UXGDQ�HWNLOHQLU��(÷HU�SL\DVDODUD�
PLOOL� SDUD� NDUúÕOÕ÷ÕQGD� \DEDQFÕ� SDUD� VDWÕOÕUVD� PHUNH]� EDQNDVÕ� UH]HUYOHUL�
D]DODFDN�� SL\DVDODUD� PLOOL� SDUD� VDWÕODUDN� NDUúÕOÕ÷ÕQGD� \DEDQFÕ� SDUD�
DOÕQGÕ÷ÕQGD� LVH� DUWDFDNWÕU�� 'L÷HU� WDUDIWDQ�� 1HHO\� ������� V����� \DSWÕ÷Õ�
oDOÕúPDGD�� PHUNH]� EDQNDODUÕQÕQ� SL\DVDODUD� P�GDKDOHOHULQLQ� DUGÕQGDQ�
UH]HUY�VHYL\HVLQGHNL�GH÷LúLP� LOH�RODQ� LOLúNLVLQLQ�WHVSLWLQLQ�WHNQLN�RODUDN�oRN�
]RU� ROGX÷XQX� EHOLUWPLúWLU�� 6HEHS� RODUDN� XOXVODUDUDVÕ� UH]HUY� VHYL\HVLQLQ�
GH÷LúLPOHULQLQ� VDGHFH� P�GDKDOHOHU� VRQXFXQGD� ROPDGÕ÷Õ� YH� JHQHOGH�
PHUNH]� EDQNDODUÕQÕQ� \DSWÕNODUÕ� P�GDKDOH� UDNDPODUÕQÕ� DoÕNODPDGÕ÷ÕQÕ��
DoÕNODVD� GD� \D� oRN� JHo� YH� \D� D\OÕN�\ÕOOÕN� YHUL� RODUDN� GX\XUGX÷XQX��
GROD\ÕVÕ\OD� P�GDKDOHOHULQ� UH]HUY� VHYL\HVLQL� QH� NDGDU� HWNLOHGL÷LQL� WHVSLW�
HWPHQLQ�oRN�]RU�ROGX÷XQX�EHOLUWPLúWLU��

Bretton Woods sisteminin çökmesinin aUGÕQGDQ� ELU� oRN� JHOLúPLú�
�ONH� PLOOL� SDUDODUÕQÕ� GDOJDODQPD\D� EÕUDNPÕúWÕU�� 7DP� GDOJDOÕ� G|YL]� NXUX�
VLVWHPOHULQGH�� PHUNH]� EDQNDODUÕQÕQ� SL\DVDODUD� KLo� P�GDKDOH�
HWPH\HFHNOHUL�� EX� QHGHQOH�� P�GDKDOH� DPDFÕ\OD� UH]HUY� WDOHELQLQ�
ROPD\DFD÷ÕQGDQ� WRSODP� UH]HUY� WDOHELQL� D]DODFD÷Õ� G�ú�Q�OP�úVH� GH�
X\JXODPDGD� E|\OH� ROPDPÕúWÕU�� *HQHOGH� �ONHOHU� oHúLWOL� VHEHSOHUGHQ� G|YL]�
SL\DVDODUÕQD� P�GDKDOH� HWPHN� GXUXPXQGD� NDOGÕNODUÕQGDQ�� QHUHGH\VH� KLo�
ELU� �ONH� WDP� GDOJDOÕ� G|YL]� NXUX� VLVWHPLQL� X\JXODPDGD� EDúDUÕ�
VD÷OD\DPDPÕúWÕU�� %XQXQ� WHN� LVWLVQDVÕ� ���������� \ÕOODUÕ� DUDVÕQGD� $%'¶GH�
X\JXODQDQ� WDP�GDOJDOÕ�G|YL]�NXUX�VLVWHPLGLU� �'RUQEXVK�YH�)LVFKHU�� ������
V�������'DOJDOÕ� G|YL]� NXUX� VLVWHPLQL� X\JXOD\DQ� E�W�Q� �ONHOHU� JHUHNWL÷LQGH�
SL\DVDODUD� P�GDKDOH� HWPHNWHGLUOHU�� *�Q�P�]GH� WDP� GDOJDOÕ� G|YL]� NXUX�
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VLVWHPLQL� X\JXOD\DQ� �ONHOHU� DUDVÕQGD� 7�UNL\H¶GH� \HU� DOPDNWDGÕU o �� $QFDN�
GDOJDOÕ� NXU� VLVWHPLQL� X\JXOD\DQ� �ONHOHU�� JHQHOOLNOH� JHOHFHNWH� VDELW� NXU�
VLWHPLQH� JHUL� G|Q�ú� RODELOHFH÷L� LKWLPDOLQH� NDUúÕ� UH]HUY� WDOHELQGH�
EXOXQDELOPHNWHGLUOHU��%DKPDQL�YH�%URZQ��������V��������

%LU� EDúND� LIDGH� LOH�� �ONHOHU� SDUDODUÕQÕQ� J�F�QH� J|UH� YH�
X\JXODGÕNODUÕ� G|YL]� NXUX� VLVWHPL� WDP� GDOJDOÕ� G|YL]� NXUX� GDKL� ROVD��
P�GDKDOH� HWPH� LKWLPDOLQH� NDUúÕ� XOXVODUDUDVÕ� UH]HUY� EXOXQGXUPD�
H÷LOLPLQGHGLUOHU�� 8QXWXOPDPDVÕ� JHUHNHQ� ELU� QRNWD� LVH� G|YL]� NXUODUÕQD�
P�GDKDOH�HWPHN� LoLQ��ONHQLQ�HOLQGH�PXKDNNDN� OLNLW� KDOGH� YH� NXOODQÕOPD\D�
KD]ÕU�G|YL]�UH]HUYLQLQ�JHUHNOLOL÷LGLU��

0�GDKDOH� J�G�V�\OH� NXOODQÕODQ� UH]HUY� �ONHQLQ� X\JXODGÕ÷Õ� G|YL]�
NXUX� VLVWHPLQH� J|UH� IDUNOÕOÕN� J|VWHUPHNWHGLU�� 7HRULN� RODUDN� EDNÕOGÕ÷ÕQGD�
VDELW� Göviz kuru sistemi uygulayan bir ülkede döviz rezervleri, merkez 

EDQNDVÕQÕQ� G|YL]� NXUXQX� GHYDP� HWWLUHELOPHVLQGH� G|YL]� SL\DVDODUÕQD�
P�GDKDOH�HWPHN�LoLQ�JHUHNOLGLU��%XQXQ�WDP�WHUVL�RODUDN�GDOJDOÕ�NXU�VLVWHPL�
X\JXOD\DQ� �ONHOHUGH� PHUNH]� EDQNDODUÕ� G|YL]� NXUXQXQ� SL\DVD� DU]� YH�
WDOHELQLQ�GHQJHOHQGL÷L�QRNWDGD�ROXúPDVÕQÕ�EHNOH\HFH÷LQGHQ�YH�SL\DVDODUD�
P�GDKDOH�HGLOPH\HFH÷LQGHQ�XOXVODUDUDVÕ�UH]HUY�EXOXQGXUPDODUÕ�JHUHNPH]�
�%HUQKRO]��������V���������

�hONHOHULQ�SL\DVDODUD�P�GDKDOH�VHEHSOHUL�oHúLWOLOLN�J|VWHUPHNWHGLU��
%D]Õ�|QHPOL�P�GDKDOH�VHEHSOHUL�DúD÷ÕGD�VÕUDODQPÕúWÕU��

��hONH�ELU�oRN�VHEHSWHQ�GROD\Õ�IL\DW�LVWLNUDUÕQÕ�NRUXPDN�LoLQ�GÕúVDO�ELU�
oDSD�NXOODQPD\Õ�WHUFLK�HGHELOLU��%X�GXUXPGD�JHQHOOLNOH�NHQGL�SDUD�
ELULPLQL� NRUXPD\Õ� WDDKK�W� HGHU� YH� NHQGL� SDUD� ELULPLQL� EDúND� ELU�
SDUD�ELULPLQH�YH\D�ELU�VHSHWH�NDUúÕ�VDELWOHU��øúWH�EX�GXUXPGD�G|YL]�
NXUX�P�GDKDOHOHUL�NDoÕQÕOPD]�ROXU��=LUD��ONH�LoL�YH�GÕúÕ�GLQDPLNOHUL�
SDUDQÕQ� ED]HQ� GH÷HUOL� ED]HQ� GH÷HUVL]� ROPDVÕ� \|Q�QGH� EDVNÕ�
\DSDELOLU�� 0HUNH]� EDQNDVÕ� YHUGL÷L� WDDKK�G�� \HULQH� JHWLUPHN� LoLQ�
dövL]�SL\DVDODUÕQD�P�GDKDOH�HWPHN�GXUXPXQGD�NDODELOLU��

������������������������������ ������������������p � ,0)� $QQXDO� 5HSRUW� ����¶GH� GDOJDOÕ� G|YL]� NXUX� X\JXOD\DQ� �ONH� VD\ÕVÕ� ��� RODUDN�
EHOLUWLOPLúWLU�� 'L÷HU� WDUDIWDQ� EX� �ONHOHULQ� W�P�� oHúLWOL� SDUDVDO�� HQIODV\RQ�� ,0)� GHVWHNOL�
SDUDVDO�SURJUDPODU�YH�EDúND�KHGHIOHUL�X\JXODPDNWDGÕUODU��7�UNL\H�LVH�EX�UDSRUGD�SDUDVDO�
KHGHIOL�GDOJDOÕ�NXU�VLVWHPL�X\JXOD\DQ��ONHOHU�DUDVÕQGD�J|VWHULOPLúWLU��%DNÕQÕ]�(N�����
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��.HQGL� SDUD� ELULPLQH� VDKLS� �ONHOHULQ� E�\�N� oR÷XQOX÷X� PLOOL� SDUD�
NDUúÕOÕ÷Õ�\DEDQFÕ�SDUD�SL\DVDVÕQD�VDKLSWLUOHU��$QFDN��oR÷XQOX÷XQX�
JHOLúPHNWH� RODQ� �ONHOHULQ� ROXúWXUGX÷X� ED]Õ� �ONHOHU� WDP�DQODPÕ\OD�
VD÷OÕNOÕ� ELU� SDUD� SL\DVDVÕQD� VDKLS� GH÷LOOHUGLU�� %X� WLS� �ONHOHUGH��
JHQHOOLNOH� PHUNH]� EDQNDODUÕ� SL\DVD\D�PLOOL� SDUDODUÕQÕ� V�UPHN� LoLQ�
G|YL]�P�GDKDOHOHULQL�NXOODQPDNWDGÕUODU��

��g]HOOLNOH�JHOLúPHNWH�RODQ��ONHOHUGH�G|YL]�SL\DVDODUÕ�NÕVD�G|QHPGH�
kendi iç dinamikleri nedeniyOH� VD÷OÕNOÕ� ROPD\DELOLU�� NÕVD� G|QHPOL�
ROXúDQ� GHQJHVL]OLNOHUL� WHODIL� HWPHN� LoLQ� EX� SL\DVDODUD� PHUNH]�
EDQNDVÕ�WDUDIÕQGDQ�P�GDKDOH�HGLOHELOLU��*RRGKDUW�����������������
'L÷HU� WDUDIWDQ�� \HUHO� SDUDQÕQ� GH÷HU� ND\EÕQÕ� \D� GD� ND]DQPDVÕQÕ�

önlemenin tek yolu döviz piyaVDODUÕQGD� G|YL]� NXUXQD� P�GDKDOH� HWPHN�
GH÷LOGLU�� %XQODUÕQ� GÕúÕQGD� IDL]� SROLWLNDODUÕ� YH� VHUPD\H� NRQWUROOHUL�
NXOODQÕODUDN�GD�\HUHO�SDUDQÕQ�GH÷HUL� NRUXQPD\D�oDOÕúÕODELOLU��%XUDGD�WHUFLK�
�ONHQLQ� NXU� SROLWLNDODUÕQD�� \DSÕVÕQD�� PDOL� YH� HNRQRPLN� SROLWLNDODUÕQD� J|UH�
GH÷LúLNOLN� J|VWHUPHNWHGLU�� 'L÷HU� WDUDIWDQ� G|YL]� NXUX� P�GDKDOHOHUL�
P�GDKDOH� VRQUDVÕ� X\JXODPDODU� DoÕVÕQGDQ�� VWHULOL]H� HGLOHQ� YH� VWHULOL]H�
HGLOPH\HQ�G|YL]�NXUX�P�GDKDOHOHUL�RODUDN�LNL\H�D\UÕOPDNWDGÕU��

��������� 6WHULOL]H�(GLOHQ�0�GDKDOHOHU�
Sterilize edilen müdahaleler��G|YL]�SL\DVDODUÕQD�\DSÕODQ�P�GDKDOH�

VRQUDVÕQGD� \DSÕODFDN� PLOOL� SDUD� LúOHPOHULQLQ� SDUDVDO� WDEDQ� �]HULQGHNL�
HWNLVLQLQ� WHUV� oHYULOGL÷L� GXUXPGD� V|]� NRQXVXGXU�� 6WHULOL]DV\RQ��
P�GDKDOHGH� SL\DVD\D� YHULOHQ� PLOOL� SDUDQÕQ�� NÕVD� YDGHGH� EDúND� DUDoODUOD�
WHNUDU� SL\DVDGDQ� oHNLOPHVLGLU�� %LU� oRN� �ONHGH� G|YL]� SL\DVDODUÕQD� \DSÕODQ�
P�GDKDOHOHU� LoLQ� ELU� PLNWDU� G|YL]� UH]HUYL� EXOXQGXUXOPDNWDGÕU�� 6WHULOL]H�
HGLOHQ� G|YL]� NXUX�P�GDKDOHOHULQLQ� NXOODQÕOPDVÕQÕQ�HQ� |QHPOL� QHGHQL�� NÕVD�
dönemde döviz kuru volatilitesini ve spekülatif hareketleri önlemek ve 

HQIODV\RQX�HWNLOHPHNWLU��1HOO\��������V�������
%X� P�GDKDOHOHU�� VSHN�ODWLI� EDORQODUÕQ� HWNLVLQL� D]DOWPDN� YH\D�

|QOHPHN� LOH� NDWODQÕODPD\DQ� NÕVD� G|QHPOL� G|YL]� NXUX� YRODWLOLWHOHULQL�
NDWODQÕODELOLU� ELU� VHYL\H\H� LQGLUPHN� LoLQ� NXOODQÕOPDNWDGÕU�� 'öviz 
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SL\DVDODUÕQGDNL� NDUÕúÕNOÕNODU�� \XUWLoL� ILQDQVDO� SL\DVDODUD� VLUD\HW� HGHELOLU� YH�
\DSÕVDO� HNRQRPLN� JHOLúPHOHUOH� LOLúNLOL� ROPDGÕ÷Õ� G�ú�Q�OHQ� NÕVD� G|QHPOL�
VSHN�ODWLI� VHUPD\H� KDUHNHWOHUL\OH� \DNÕQGDQ� LOJLOL� RODELOLU�� 'ROD\ÕVÕ\OD���
SROLWLND� \DSÕFÕODU� IDL]� RUDQODUÕ� JLEL� PHYFXW� SROLWLNDODUÕQÕ� GH÷LúWLUPHN�
LVWHGLNOHULQGH�GH�G|YL]�NXUODUÕQD�P�GDKDOH�HGHELOLUOHU��(÷HU�G|YL]�NXUXQGD�
PH\GDQD� JHOHQ� GH÷LúLNOLN� VSHN�ODWLIVH� \DSÕODQ� P�GDKDOHQLQ� VWHULOL]H�
HGLOPHVL�GDKD�GR÷UX�ELU�\DNODúÕP�RODELOLU��

 Günümüzde döviz piyasalaUÕQD�\DSÕODQ�P�GDKDOHOHULQ�QHUHGH\VH�
W�P�� PHUNH]� EDQNDODUÕQÕQ� SDUD� SL\DVDODUÕQGD� NÕVD� G|QHPOL� IDL]�
müdahaleleri ile otomatik olarak sterilize edilmektedir (Goodhart, 2003, 

s.55). Bunun sonucunda genel olarak döviz kuru müdahaleleri daha sonra 

VWHULOL]H�HGLlen müdahalelerdir.�
��������� 6WHULOL]H�(GLOPH\HQ�0�GDKDOHOHU��
Sterilize edilmeyen döviz kuru müdahaleleri orta dönemli döviz 

NXUODUÕQD�P�GDKDOH�RODUDN�QLWHOHQGLULOHELOLU��%X�P�GDKDOHOHU��RUWD�G|QHPGH�
PDNURHNRQRPLN� VWDELOL]DV\RQ� SROLWLNDODUÕQÕQ� JHUoHNOHúWLULOPHVL� LoLQ�
NXOODQÕOÕU�� 6WHUOL]DV\RQ� SROLWLNDODUÕ� DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD�� SDUD�
RWRULWHOHULQLQ� \XUWLoL� IDL]� RUDQODUÕQÕ� YH� SDUD� DU]ÕQÕQ� G|YL]� NXUX� GH÷LúPHOHUL�
EDVNÕVÕQD� NDUúÕ� NXOODQÕOPDVÕQD� X\JXQ� RODFD÷Õ� J|U�ú�� \D\JÕQGÕU� �/HKWR��
������V�����1HOO\��������V������

GerçekWH� SDUDVDO� SROLWLNDODUGD�� G|YL]� SL\DVDVÕQGDQ� ND\QDNODQDQ�
EDVNÕODUD�FHYDS�YHUPHN�LoLQ�LNL�\RO�YDUGÕU��(Q�ID]OD�NXOODQÕODQ�\|QWHP�G|YL]�
NXUX�KDUHNHWOHULQL�VÕQÕUODPDN�YH\D�\RN�HWPHN�LoLQ�IDL]�D\DUODPDVÕ�LOH�\XUWLoL�
finansal piyasalara direkt müdahale etmektir. Bu durumda ülkenin 

UH]HUYLQL�NXOODQPDVÕ�JHUHNPH]��$QFDN��D]�NXOODQÕODQ�GL÷HU�\|QWHPGH�SDUD�
DU]ÕQÕ� GH÷LúWLUPHN� LoLQ� RUWD� YDGHOL� VWHULOL]H� DPDFÕ� ROPDGDQ� G|YL]� NXUXQD�
müdahale edilir.

qVr �$QFDN�EX�P�GDKDOHOHULQ�IDL]OHU��]HULQGH�HWNLVL�GROD\OÕ�YH�
NÕVÕWOÕ� RODFDNWÕU�� %X� \|QWHP� SDUD� NXUXOX� X\JXODPDVÕ� RODQ� �ONHOHU� GÕúÕQGD�
SHN�J|]OHPOHQHQ�ELU�\|QWHP�GH÷LOGLU���
������������������������������ ������������������sut �,0)�WDUDIÕQGDQ������\ÕOÕQGD�G�]HQOHQHQ�,QWHUQDWLRQDO�5HVHUYHV��1HHGV�DQG�$YDLODELOLW\��
VHPLQHULQGH�VWHULOL]H�HGLOPH\HQ�G|YL]�P�GDKDOHOHULQLQ�HWNLOL�ROPDGÕ÷Õ�YXUJXODQPÕúWÕU���
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7�UNL\H�� |]HOOLNOH� ����� \ÕOÕQD� NDGDU� G|YL]� SL\DVDODUÕQD�P�GDKDOH�
HGHELOPHN� LoLQ� E�\�N� PLNWDUGD� UH]HUY� WDOHELQGH� EXOXQPXúWXU�� �����
\ÕOÕQGDQ� VRQUD� GDOJDOÕ� G|YL]� NXUX� VLVWHPLQL� X\JXODPD\D� EDúODPDVÕQGDQ�
GROD\Õ�� WDDKK�W� HWWL÷L� ELU� G|YL]� NXUX� VHYL\HVL� ROPDPÕúWÕU�� 3L\DVDODUD�� DúÕUÕ�
YRODWLOLWHQLQ� \DúDQGÕ÷Õ� G|QHPOHUGH� P�GDKDOH� HGHFH÷LQL� DoÕNODGÕ÷ÕQGDQ�
G|YL]�SL\DVDODUÕQD�P�GDKDOH�J�G�V�\OH�UH]HUY�WDOHEL�D]DOPÕúWÕU q8q ��

5H]HUYLQ� SL\DVDODUD� P�GDKDOH� HWPHN� DPDFÕ\OD� EXOXQGXUXOPDVÕ�
GDKD�VRQUDGDQ�VWHULOL]H�HGLOVLQ�HGLOPHVLQ�QHUHGH\VH�W�P��ONHOHU�WDUDIÕQGDQ�
NDEXO� J|UP�ú� ELU� X\JXODPDGÕU�� %XQXQ� HQ� |QHPOL� QHGHQL� JHOLúHQ� YH�
GH÷LúHQ� úDUWODUÕQ� KHU� DQ� LoVHO� YH\D� GÕúVDO� úRNODUÕ� KD]ÕUOD\DELOPHVL�
VRQXFXQGD�� �ONH� WDP� GDOJDOÕ� NXU� VLVWHPLQL� GH� X\JXODVD� EX� úRND� WHSNL�
YHUPHN� ]RUXQGD� NDODELOHFH÷LGLU�� 7HRULN� RODUDN� GDOJDOÕ� NXU� VLVWHPLQGH�
P�GDKDOH�J�G�V�\OH�UH]HUY�EXOXQGXUXOPD\D�JHUHN�NDOPDGÕ÷Õ�V|\OHQVH�GH�
SUDWLNWH� NUL]� DQÕQGD� E|\OH� GDYUDQPDN�P�PN�Q� GH÷LOGLU�� *HOLúPHNWH� RODQ�
�ONHOHULQ� NUL]OHUH� GDKD� \DNÕQ� ROPDVÕ� YH� NUL]OHUGHQ� HWNLOHQPH� RODVÕOÕNODUÕ�
G�ú�Q�OG�÷�QGH��EX��ONHOHULQ�GDLPD�SL\DVDODUD�P�GDKDOH�HWPHN�DPDFÕ\OD�
rezerve ihtiyaç duyabilecekleri söylenebilir. �

������� 'Õú�%RUo�gGHPHOHUL�1HGHQL\OH�5H]HUY�7DOHEL�
g]HOOLNOH�JHOLúPHNWH�RODQ��ONHOHULQ�HNRQRPLOHULQGH�|QHPOL�ELU�\HUH�

VDKLS� RODQ� GÕú� ERUoODU�� UH]HUY� WDOHELQL� HWNLOH\HQ� ELU� E�\�NO�NW�U�� +DQJL�
VHEHSOH� ROXUVD� ROVXQ� \DEDQFÕ� ND\QDNODUGDQ� VD÷ODQDQ� YH� JHUL� |GHQPHVL�
JHUHNHQ� ERUo� NDOHPOHULQH� �ONHQLQ� GÕú� ERUFX� GHQPHNWHGLU�� 'Õú� ERUoODU�
oHúLWOL�YDGHOHUGH�RODELOLU���

*HOLúPHNWH� RODQ� �ONHOHULQ� HNRQRPLN� ND\QDNODUÕ� JHQHOGH�
\HWHUVL]GLU�� 'L÷HU� WDUDIWDQ�� HNRQRPLN� RODUDN� JHOLúPHOHUL� LoLQ� PXKDNNDN�
ND\QDNODUD�LKWL\DoODUÕ�ROPDNWDGÕU��%X�ND\QDNODU�\XUWLoLQGHQ�WHPLQ�HGLOPH\H�
oDOÕúÕOPDNWD�� HGLOHPH\HQ� NÕVÕPODU� LoLQ� \XUWGÕúÕQGDQ� ERUo� DODUDN� ND\QDN�
\DUDWPD� \ROXQD� JLGLOPHNWHGLU�� hONH� ULVNOHULQLQ� \�NVHN� ROPDVÕQGDQ� YH�
XOXVODUDUDVÕ� HNRQRPLN� VLVWHP� LoLQGH� V|]� VDKLEL� RODPDGÕNODUÕQGDQ� GROD\Õ�
������������������������������ ������������������sGs �1LWHNLP��7&0%� WDUDIÕQGDQ�7/� NDUúÕOÕ÷Õ� G|YL]� SL\DVDVÕQD������\ÕOÕQGD���������+D]LUDQ�
D\ÕQD�NDGDU�LVH���NH]�P�GDKDOH�HWPLúWLU��
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JHOLúPHNWH�RODQ��ONHOHU�LoLQ�ERUo�DOPD�LúOHPL�PDVUDIOÕ�ROPDNWDGÕU��*HQHOGH�
JHOLúPHNWH� RODQ� �ONHOHU� LoLQ� ,0)� NÕVD� G|QHPOL� ERUo� YHUPH� PDNDPÕ�
RODELOPHNWHGLU�� g]HOOLNOH� JHOLúPHNWH� RODQ� �ONHOHU� LoLQ�� ,0)� NUHGL� JHUL�
|GHPHOHUL�� GÕú� ERUoODU� LoLQGH� E�\�N� ELU� D÷ÕUOÕ÷D� VDKLSWLU�� hONHOHU� |GHPH�
J�Q�QGHQ� NÕVD� ELr süre önce yurtiçinden yeniden kaynak bulma yoluna 

JLGHELOLU��$QFDN��EX�úHNLOGH�KDUHNHW�HWPHQLQ�oHúLWOL�VDNÕQFDODUÕ�RODELOLU��%X�
VDNÕQFDODUGDQ�HQ�|QHPOLVL��\XUWLoL�ILQDQV�SL\DVDODUÕQÕQ�KX]XUVX]�RODELOPHVL�
YH�PLOOL�SDUDQÕQ�GH÷HULQL�NRUX\DPDPD�ULVNL�VD\ÕODELOLU���

*HQHO� X\JXODPD� RODUDN� EDNÕOGÕ÷ÕQGD� \XUW� GÕúÕQGDQ� ERUo� DOPDN�
PHUNH]� EDQNDODUÕQÕQ� J|UHYOHUL� DUDVÕQGD� GH÷LOGLU�� %X� J|UHYL�� K�N�PHWH�
ED÷OÕ� ELU� RUJDQ� \�U�WPHNWHGLU�� %LU� oRN� �ONHGH� KD]LQH� YH\D� PDOL\H�
EDNDQOÕNODUÕ� GÕú� ERUo� DOPD� YH� |GHPH� LúOHPOHULQGHQ� VRUXPOXGXU�� %X�
LúOHPOHU� LoLQ� ELU� NDPX� NXUXPXQGDQ� L]LQ� DOPDN� YH\D� PHUNH]� EDQNDVÕ�
KHVDSODUÕQÕ� NXOODQPDN� GXUXPXQGDGÕUODU�� *HQHO� X\JXODPD� � PHUNH]�
EDQNDODUÕQÕQ� NXOODQÕOPDVÕGÕU� �,úÕN�������� %XQXQ� VRQXFX� RODUDN� GD�PHUNH]�
EDQNDODUÕQÕQ� ELODQoR� KHVDSODUÕ� GÕú� ERUo� KDUHNHWOHULQGHQ� HWNLOHQLUOHU�� %LU�
�ONH� XOXVODUDUDVÕ� SL\DVD� YH� NXUXOXúODUGDQ� ERUo� DOGÕ÷ÕQGD� XOXVODUDUDVÕ�
UH]HUY� VHYL\HVL� DUWDU�� 'L÷HU� WDUDIWDQ� JHOHQ� SDUD� PLOOL� SDUD\D�
G|Q�úW�U�OG�÷�QGH� SDUD� WDEDQÕ� JHQLúOH\HFH÷LQGHQ� EX� SDUDQÕQ� VWHULOL]H�
edilmesi gerekebilir. Borç vH\D� IDL]� |GHPHOHUL� ROGX÷XQGD� GD� UH]HUY�
VHYL\HVL� D]DOPDNWDGÕU�� $OÕQDQ� EX� GÕú� ERUFXQ� IDL]� YH� DQD� SDUD� |GHPHOHUL�
EHOOL� ELU� WDNYLP�oHUoHYHVLQGH�PHUNH]�EDQNDODUÕ�DUDFÕOÕ÷Õ� LOH� \DSÕOPDNWDGÕU��
'ROD\ÕVÕ\OD� |GHPHOHU� LoLQ�PHUNH]�EDQNDODUÕ� HOOHULQGH� UH]HUY�EXOXQGXUPDN�
GXUXPXQGDGÕUODU��

7�UNL\H�GH�JHOLúPHNWH�RODQ��ONHOHU�DUDVÕQGD�\HU�DOPDNWDGÕU�YH�GÕú�
ERUo� VWRNXPX]� HNRQRPLPL]GH� |QHPOL�PHEOD÷ODUD� XODúPÕúWÕU�� ����� \ÕOÕQÕQ�
VRQ� oH\UH÷LQGH� NÕVD� YDGHOL� GÕú� ERUo� WRSODPÕPÕ]� ���PLO\DU� GRODU�� RUWD� YH�
X]XQ�YDGHOL�GÕú�ERUoODUÕPÕ]� LVH�����PLO\DU�GRODU�VHYL\HVLQH�JHOPLú�YH� �EX�
G|QHP� LWLEDUÕ\OD����� PLO\DU� GRODU� RODQ� WRSODP� GÕú� ERUo� VWRNXPX]� �ONH�
UH]HUYOHULPL]LQ� EHú� NDWÕQD� XODúPÕúWÕU�� 'Õú� ERUo� LOH� LOJLOL� LúOHPOHUGH�0HUNH]�
%DQNDVÕ� KHVDSODUÕ� NXOODQÕOPDNWD� ROGX÷XQGDQ� EX� ERUoODUÕQ� KHP� DOÕQGÕ÷Õ�
KHP�GH�|GHQGL÷L�G|QHPOHUGH�XOXVODUDUDVÕ�UH]HUYOHULPL]�HWNLOHQPHNWHGLU���
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��������<DEDQFÕ�3DUD�gGHPHOHUL�1HGHQL\OH�5H]HUY�7DOHEL�
'Õú� WLFDUHWLQ� YH� HWNLOHúLPLQ� DUWPDVÕ� VRQXFXQGD� JHOLúPLú� YH\D�

JHOLúPHNWH� RODQ� �ONHOHULQ�� \DEDQFÕ� SDUD� FLQVLQGHQ� RODQ� |GHPHOHUL�
EXOXQPDNWDGÕU��<DEDQFÕ�SDUD�|GHPHOHULQL�GÕú�ERUo�|GHPHOHULQGHQ�D\ÕUPDN�
JHUHNPHNWHGLU��=LUD��EX�|GHPHOHU�JHQHOOLNOH�GHYOHWLQ�\XUW�GÕúÕQGDQ�JHWLUGL÷L�
PDO� YH� KL]PHW� |GHPHOHULQL� NDSVDPDNWDGÕU��%X�|GHPHOHU�PHUNH]� EDQNDVÕ�
DUDFÕOÕ÷Õ\OD�YH�\DEDQFÕ�SDUD�FLQVLQGHQ�\DSÕOGÕNODUÕQGDQ��ONH�UH]HUYOHUL� LoLQ�
QHJDWLI� ELU� HWNLGH� EXOXQPDNWDGÕUODU��%X�HWNL� GÕú�ERUo�|GHPHOHUL� NDGDU�oRN�
ROPDPDNOD� ELUOLNWH� ELU� YDUOÕ÷ÕQ� \XUW� GÕúÕQD� oÕNPDVÕ� DQODPÕQÕ� WDúÕPDNWDGÕU�
�,úÕN��������V�����

%XQXQ�\DQÕQGD��ONH�GÕúÕQGD�oDOÕúDQ�NDPX�J|UHYOLOHULnin ödemeleri 

GH�EX�NDSVDPGD�GH÷HUOHQGLULOPHNWHGLU��=LUD��ONH�GÕúÕQGD�oDOÕúPDNWD�RODQ�
ELU� GLSORPDW� RUDGD� \DSDFD÷Õ� KDUFDPDODU� LoLQ� R� �ONH� SDUD� ELULPLQGHQ� ELU�
PDDú� DOPDVÕ� JHUHNPHNWHGLU�� %X� W�U� |GHPHOHUGH� JHQHOOLNOH� PHUNH]�
EDQNDODUÕ�DUDFÕOÕ÷Õ\OD�\DSÕOGÕ÷ÕQGDQ�UH]HUYH�D]�GD�ROVD�HWNL�HGHQ�ELU�\DSÕ\D�
VDKLSWLU�� *HQHO� RODUDN� \DEDQFÕ� SDUD� |GHPHOHUL� KHU� ]DPDQ� � UH]HUY�
VHYL\HVLQL�D]DOWÕFÕ�ELU�HWNL\H�VDKLSWLUOHU��

�������hONHQLQ�3UHVWLML�1HGHQL\OH�5H]HUY�7DOHEL�
8OXVODUDUDVÕ�UH]HUY�VHYL\HVL��ONHQLQ�HNRQRPLGHNL�J�F�Q��\DQVÕWDQ�

önemli bir göstergedir. Dünya likiditesi içinde çok az bir paya sahip olan 

�ONHQLQ� G�Q\D� HNRQRPLVLQL� HWNLOHPHVL� QHUHGH\VH� LPNDQVÕ]GÕU�� hONHQLQ�
JHOLúPLúOLN� VHYL\HVLQL� DUWÕUDELOPHVL� LoLQ� GH� XOXVODUDUDVÕ� UH]HUYOHUH� LKWL\DFÕ�
EXOXQPDNWDGÕU�� %XQXQ� \DQÕQGD� SDUDVÕQÕQ� GH÷HULQL� NRUXPD\D� oDOÕúDQ� ELU�
�ONH� LoLQ� |]HOOLNOH� G|YL]� UH]HUY� VHYL\HVLQLQ� \HWHUOL� ROPDVÕ� JHUHNLU�� %XQXQ�
VRQXFX� RODUDN� JHOLúPHNWH� RODQ� �ONHOHULQ� G|YL]� UH]HUYOHUL� JHOLúPLú�
�ONHOHUGHQ� GDKD� ID]OD� ROPDNWDGÕU�� hONH� LoLQGH� GH� XOXVODUDUDVÕ� J�YHQH�
EHQ]HU� ELU� J�YHQLQ� VD÷ODQPDVÕQGD� UH]HUYLQ� |QHPL� E�\�NW�U�� 0HUNH]�
EDQNDVÕQÕQ� G|YL]� UH]HUYL� QH� NDGDU� ID]OD� LVH� Lo� YH� GÕú� SL\DVDODUGD� J�YHQ�
GX\JXVX�DUWDFDN��EX�GXUXP�VSHN�ODWLI�NXU�YH�IDL]�RUDQÕ�KDUHNHWOHUL�VRQXFX�
ROXúDELOHFHN�LVWLNUDUVÕ]OÕNODUÕ�|QOH\HELOHFHNWLU��,úÕN��������V������=LUD��UH]HUY�
VHYL\HVL� D]� RODQ� ELU�PHUNH]� EDQNDVÕ� ILQDQVDO� VLVWHP� LoLQGH� KDUHNHW� HGHQ�
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R\XQFXODU� LoLQ� ULVN� WHVSLWLQGH� HWNLOL� RODELOLU� YH� JHUoHN� IL\DWÕQ� ROXúPDVÕQÕ�
HQJHOOH\HELOLU���

%XQODUÕQ� VRQXFXQGD�� XOXVODUDUDVÕ� UH]HUYOHU� �ONHOHULQ� XOXVODUDUDVÕ�
platformda ve yurtiçinde prestij ve güvenini temsil eden önemli bir 

göstergedir.�
�����8OXVODUDUDVÕ�5H]HUYOHULQ�0DOL\HWL�

0HUNH]� EDQNDODUÕ� EHGHOVL]� RODUDN� UH]HUY� HOGH� HGHPH]OHU�� UH]HUYL�
WHPLQ� YH� PXKDID]D� HGHUNHQ� PXWODND� ELU� PDOL\HWH� NDWODQÕUODU�� 5H]HUY�
VHYL\HVLQLQ� |Oo�OPHVLQGH� NXOODQÕODQ� |QHPOL� HWNHQOHUGHQ� ELUL� RODQ� UH]HUYLQ�
PDOL\HWL���ONH�LoLQ�WXWXODQ�UH]HUY�VHYL\HVLQLQ�VRQVX]�ROPD\DFD÷ÕQÕ��PXWODND�
ELU� OLPLWLQLQ�ROPDVÕ�JHUHNWL÷LQL� LIDGH�HWPHNWHGLU��%X�QRNWDGD�UH]HUY�PDOL\HW�
LOLúNLVL� NDUúÕPÕ]D� oÕNPDNWDGÕU�� =LUD�� �ONHQLQ� YDUOÕ÷ÕQÕ� V�UG�UPHVL� LoLQ�
PXWODND�ELU�WDNÕP�KDUFDPDODU�GD�\DSPDVÕ�JHUHNHFH÷LQGHQ��EX�UH]HUYLQ�ELU�
NÕVPÕQÕQ� \XUW� LoLQGH� NXOODQÕOPDVÕ� JHUHNHELOPHNWHGLU�� 8OXVODUDUDVÕ�
UH]HUYOHULQ� OLWHUDW�UGH� NDUúÕPÕ]D� HQ� ID]OD� oÕNDQ� PDOL\HW� NDYUDPÕ� GHYOHWLQ�
VRV\DO� VRUXPOXOXNODUÕQGDQ� ND\QDNODQDQ� IÕUVDW� PDOL\HWLGLU�� <DSÕODQ�
HNRQRPLN� oDOÕúPDODUÕQ� E�\�N� oR÷XQOX÷X� �+HOOHU�� ������ .HQHQ� YH� <XGLQ��
������ %DKPDQL� YH� %URZQ�� ������ %DVVDW� YH� *RWWOLHE�� ����D�� %DVVDW� YH�
*RWWOLHE�� ����E�� XOXVODUDUDVÕ� UH]HUYOHULQ� IÕUVDW� PDOL\HWLQL�
KHVDSODPDNWDGÕUODU���

8OXVODUDUDVÕ� UH]HUYOHULQ� IÕUVDW� PDOL\HWL� KHVDSODPDVÕQGD� WHPHO�
\DNODúÕP�� UH]HUY� GROD\ÕVÕ\OD� �ONHQLQ� VDKLS� ROGX÷X� VHoLPGHQ�
ND\QDNODQPDNWDGÕU�� hONHOHU�� JHQHOGH� XOXVODUDUDVÕ� UH]HUY� RODUDN�
EXOXQGXUGXNODUÕ� ND\QDNODUÕ� GÕú� ERUo� |GHPHVL� Ye ya ülke içi büyümeyi 

VD÷ODPD�JLEL� NRQXODUGD�NXOODQDELOHFHNNHQ�� UH]HUY� \|QHWLPL�GR÷UXOWXVXQGD�
OLNLW�� ULVNL� YH� JHWLULVL� D]� SL\DVDODUGD� GH÷HUOHQGLUPHNWHGLUOHU�� %XQXQ�
sonucunda ülke, toplumsal olarak belirli bir miktar getiriden mahrum 

NDOPDNWD��\DQL�DUDGD�NDODQ�IDUN��ONHQLQ�IÕUVDW�PDOL\HWL�ROPDNWDGÕU���
+HOOHU� ������� V������� �ONHOHULQ� oR÷XQOX÷XQGD� UH]HUYLQ� IÕUVDW�

PDOL\HWLQLQ� WRSODP� UH]HUY� VHYL\HVLQLQ�\�]GH��� LOD� \�]GH���¶X�DUDVÕQGD�ELU�
GH÷HUH�HúLW�ROGX÷XQX��JHOLúPLú��ONHOHU� LoLQ�EX�RUDQÕQ�\�]GH����JHOLúPHNWH�
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RODQ� �ONHOHUGH� LVH� \�]GH� ��¶D� \DNÕQ� ROGX÷XQX� EHOLUWPLúWLU�� $QFDN��
J�Q�P�]GH� W�P� �ONHOHULQ� IDUNOÕ� \DSÕGD� ROPDVÕ� GROD\ÕVÕ\OD� EX� úHNLOGH� ELU�
JHQHOOHPH� \DSPDN� GR÷UX� ROPD\DFDNWÕU�� %X� NRQXGD� \DSÕOPÕú� J�QFHO�
DUDúWÕUPDODUGD�LVH�GDKD�IDUNOÕ�VRQXoODUD�XODúÕOPÕúWÕU���(GZDUGV��������%HQ�
%DVVDW�YH�*RWWOLHE������D�¶D�J|UH�UH]HUY�LOH�IÕUVDW�PDOL\HWL�DUDVÕQGD�QHJDWLI�
ELU�LOLúNL�EXOXQPDNWDGÕU���

5H]HUYLQ� IÕUVDW� PDOL\HWLQH� JHWLUL� \|Q�QGHQ� EDNÕOGÕ÷ÕQGD� JHQHO�
NDEXO� J|UP�ú� LNL� \DNODúÕP� EXOXQPDNWDGÕU�� %XQODUÕQ� LONL� VHUPD\HQLQ�
PDUMLQDO� YHULPOLOL÷L� \DNODúÕPÕGÕU�� %XUDGD� ]RU� RODQ� QRNWD� XOXVODUDUDVÕ�
UH]HUYOHULQ� DOWHUQDWLI� NXOODQÕPODUÕQGDQ� HOGH� HGLOHQ� JHWLUL� GH÷HUOHULQH�
XODúPD\D� oDOÕúPDNWÕU�� %X� NRQXGDNL� JHOHQHNVHO� \DNODúÕP� LVH� UH]HUYLQ�
gerçek maliyetinin o ülkedeki sermayenin sosyal marMLQDO� YHULPLQH� HúLW�
ROGX÷XGXU��9HUL�WRSODPDQÕQ�]RUOX÷XQXQ�\DQÕQGD�JHUoHN�VRV\DO�VHUPD\HQLQ�
JHWLULVL� LOH� J|]OHQHQ�JHWLUL� DUDVÕQGDNL� DoÕ÷ÕQ� oRN�E�\�N�ROPDVÕQGDQ�GROD\Õ�
EX� J|U�ú� oRN� ID]OD� \LQHOHQPHPLúWLU�� øNLQFL� \DNODúÕP� PDUMLQDO� ERUoODQPD�
PDOL\HWL� \DNODúÕPÕGÕU�� %XQD� J|UH� PDOL\HW�� XOXVODUDUDVÕ� VHUPD\H�
SL\DVDODUÕQGDNL� PDUMLQDO� ERUoODQPD� PDOL\HWLQH� HúLWWLU�� %X� \DNODúÕPÕQ�
VHUPD\HQLQ� PDUMLQDO� YHULPOLOLN� \DNODúÕPÕQD� J|UH� LNL� WHPHO� DYDQWDMÕ�
EXOXQPDNWDGÕU��%LULQFLVL�NXOODQÕODFDN�YHULOHUH�XODúPDQÕQ�GDKD�NROD\�ROPDVÕ��
LNLQFLVL� LVH� SODQODPDFÕODUÕQ� \XUWLoL� \DWÕUÕP� IÕUVDWODUÕQD� RGDNODQPDODUÕQD�
UD÷PHQ�� UH]HUY� \|QHWLPL� DoÕVÕQGDQ� NDUDUODUÕQ� GDKD� oRN� UH]HUYLQ� IRQODPD�
PDOL\HWLQH� RGDNODQPDODUÕ� YH\D� UH]HUYL� GÕú� ERUo� |GHPHOHULQGH� NXOODQPD�
H÷LOLPLQGH�ROPDODUÕGÕU��5RJHU��������V������

8OXVODUDUDVÕ� UH]HUYOHULQ� PDOL\HWL� NRQXVXQGD�� IÕUVDW� PDOL\HWLQGHQ�
IDUNOÕ�PDOL\HWOHUL� GH� EXOXQPDNWDGÕU��5H]HUYLQ� VHYL\HVLQL� NRUXPDN� LoLQ� �ONH�
WDUDIÕQGDQ� NDWODQÕODQ�PDOL\HW� V�UHNOL�PDOL\HWL� ROXúWXUPDNWDGÕU�� hONH� UH]HUY�
VHYL\HVLQL� NRUXGX÷X�V�UH�ER\XQFD�EX�PDOL\HWH� NDWODQDFDNWÕU��8OXVODUDUDVÕ�
UH]HUY� VHYL\HVLQGH� PH\GDQD� JHOHQ� DUWÕúWDQ� GROD\Õ� ND\QDNODQDQ� PDOL\HW�
WUDQVIHU� PDOL\HWL� RODUDN� LVLPOHQGLULOHELOLU�� 7UDQVIHU� PDOL\HWLQH� UH]HUY�
VHYL\HVLQGH� ELU� GH÷LúLNOLN� NDUDUÕ� DOÕQGÕNWDQ� VRQUD� NDWODQÕOÕU�� 7UDQVIHU�
PDOL\HWL� \HQL� UH]HUY� VHYL\HQGH�EXOXQPD\D�GHYDP�HGLOGL÷L� V�UHFH� RUWDGDQ�
NDONDU�� %XQODU� UH]HUYL� WXWPD� YH� ELULNWLUPH� PDOL\HWOHULGLU�� (÷HU� VLVWHPLQ�
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HúLWOLN�QRNWDVÕ�VDELW�YH�GH÷LúPH]� LVH��EX�LNL�PDOL\HWLQ�HúLW�ROPDVÕ�EHNOHQLU��
VHYL\H� GH÷LúL\RUVD� IDUNOÕODúÕU�� d�QN��� JHOLúHQ� ELU� HNRQRPLGH�� HúLWOLN�
VHYL\HVLQL� V�UG�UHELOPHN� LoLQ� V�UHNOL� UH]HUY� VHYL\HVLQL� DUWÕUPDN� JHUHNLU��
6�UHNOL�PDOL\HW�YH�JHoLFL�PDOL\HW�RODUDN�GD�ELU�D\ÕUÕPD�JLWPHN�P�PN�QG�U��
Sürekli maliyet toplama maliyetini de içeren bir maliyet olurken geçici 

PDOL\HW� WUDQVIHU� PDOL\HWL� LOH� |UW�úPHNWHGLU� �1LHKDQV�� ������ V���������
g]HOOLNOH� ����� YH� ����¶OX� \ÕOODUGD� \DSÕODQ� oDOÕúPDODU� JHQHOOHQGL÷LQGH��
UH]HUY� WDOHEL� LOH� UH]HUYLQ� IÕUVDW� PDOL\HWL� DUDVÕQGD� FLGGL� ELU� LOLúNL� ROGX÷X�
RUWD\D� NRQXOPXúWXU�� %X� QHGHQOH� \DSÕODFDN� RSWLPXP� UH]HUY� VHYL\HVL�
oDOÕúPDODUÕQGD�� IÕUVDW�PDOL\HWLQLQ�NXOODQÕOPDVÕ�ELU�JHUHNOLOLN�KDOLQH�JHOPLúWLU�
�%DKPDQL�YH�%URZQ��������V��������

8OXVODUDUDVÕ� UH]HUY� ELUoRN� QHGHQGHQ� GROD\Õ� �ONHOHU� WDUDIÕQGDQ�
WDOHS�HGLOHQ�|QHPOL�ELU�ILQDQVDO�YDUOÕNODU�E�W�Q�G�U��*�Q�P�]�NRúXOODUÕQGD�
UH]HUY�RODUDN�EXOXQGXUXODQ�ELOHúHQOHULQ�NXOODQÕP�DODQODUÕQÕQ�GD�DUWPDVÕQÕQ�
ELU� VRQXFX� RODUDN�� JHoPLúWH� VDGHFH� LKWL\DW� YH� SDUD� NDUúÕOÕ÷Õ� RODUDN� WDOHS�
HGLOHQ� XOXVODUDUDVÕ� UH]HUYOHUH� RODQ� WDOHS�� WDOHS� IRQNVL\RQXQX� ROXúWXUDQ�
GH÷LúNHQOHULQ� VD\ÕVÕQÕQ� DUWPDVÕ� LOH� ELUOLNWH� DUWPÕúWÕU�� 'L÷HU� WDUDIWDQ�� �ONH�
PHUNH]� EDQNDODUÕQÕQ� HOOHULQGHNL� UH]HUYOHUL� EHOOL� VHYL\HQLQ� �VW�QH� oÕNDUPD�
JLULúLPOHULQLQ� NDUúÕVÕQGD� VRV\DO� YH� HNRQRPLN� ELU� WDNÕP� JHUHNOLOLNOHULQ�
ROXúWXUGX÷X� IÕUVDW� PDOL\HWOHUL� RUWD\D� oÕNPDNWDGÕU�� %X� GXUXPGD�� PHUNH]�
EDQNDODUÕQÕQ�YH�SROLWLND�\DSÕFÕODUÕQÕQ�NDUúÕVÕQD�XOXVODUDUDVÕ�UH]HUY�WDOHEL�YH�
PDOL\HWL�DUDVÕQGD�KDVVDV�ELU�GHQJH�NXUPD�JHUHNOLOL÷L�RUWD\D�oÕNPDNWDGÕU��
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Dördüncü bölümde anlDWÕOGÕ÷Õ� JLEL� �ONHOHU�� EHOOL� ELU� PDOL\HWH�
NDWODQPDODUÕQD� NDUúÕQ� oHúLWOL� VHEHSOHUGHQ� GROD\Õ� XOXVODUDUDVÕ� UH]HUY�
EXOXQGXUXUODU�� 'L÷HU� WDUDIWDQ�� KHU� �ONH� LoLQ� IDUNOÕ� ROPDNOD� ELUOLNWH� PXWODND�
UH]HUY�VHYL\HVLQLQ�KDQJL�DPDoODU�GR÷UXOWXVXQGD�NXOODQÕODFD÷ÕQÕQ�ELOLQPHVL�
|QHP�WDúÕPDNWDGÕU���

8OXVODUDUDVÕ� UH]HUYOHULQ� NXOODQÕP� DPDoODUÕ� GR÷UXOWXVXQGD�
PLNWDUÕQÕQ� QH� NDGDU� ROPDVÕ� JHUHNWL÷L� V�UHNOL� WDUWÕúÕODQ� YH� DUDúWÕUÕODQ� ELU�
NRQX� ROPXúWXU�� %LU� oRN� oDOÕúPDGD�� �ONHOHULQ� HNRQRPLN� GXUXPXQD�� G�Q\D�
WLFDUHWLQGHNL� \HULQH�� X\JXODGÕ÷Õ� NXU� UHMLPLQH� YH� ILQDQVDO� \DSÕVÕQD� J|UH�
XOXVODUDUDVÕ� � UH]HUYOHULQLQ� VHYL\HVLQLQ� IDUNOÕOÕN� J|VWHUGL÷L� EHOLUWLOPHNWHGLU��
*HQHO� RODUDN� EX� NRQXGD� \DSÕODQ� DNDGHPLN� oDOÕúPDODUÕQ� E�\�N� E|O�P���
XOXVODUDUDVÕ� UH]HUYOHULQ� \HWHUOL÷LQLQ� YH� RSWLPXPOX÷XQXQ� WHVSLWLQGH�
\R÷XQODúPÕúWÕU���

8OXVODUDUDVÕ� WLFDUHW� YH� SDUD� VLVWHPLQGH� \DúDQDQ� JHOLúPHOHU�
VRQXFXQGD�UH]HUY�NDYUDPÕ�V�UHNOL�WDUWÕúÕOPDNOD�ELUOLNWH��UH]HUY�\HWHUOLOL÷L�YH�
RSWLPXP� UH]HUY� VHYL\HVLQLQ� WDULKoHVL� ����¶OL� \ÕOODUGDQ� |QFH\H�
JLWPHPHNWHGLU������¶OL�\ÕOODUGD�,0)���XOXVODUDUDVÕ�SL\DVDODUGD�|QHPOL�ELU�\HU�
DOPD\D� EDúODPÕú�� EXQXQ� GD� HWNLVL\OH� ����� \ÕOÕQGD� %LUOHúPLú� 0LOOHWOHU�
WDUDIÕQGDQ� UH]HUY� \HWHUOLOL÷L� NRQXVXQGD� ELU� oDOÕúPD� \DSPD\D� GDYHW�
HGLOPLúWLU� �:LMQKROGV� YH�.DSWH\Q�� ������ V����� %|\OHFH� EX� NRQXGD� \DSÕODQ�
oDOÕúPDODU� J�Q�P�]H� NDGDU� GH÷LúHQ� G�Q\D� VLVWHPL� LoLQGH� NHQGLQL�
\HQLOH\HUHN�JHOPLúWLU���

�
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8OXVODUDUDVÕ� UH]HUY� VHYL\HVL�� NUL]� DQÕQGD� WDPSRQ� J|UHYLQL�
\DSDELOPH��G|YL]�NXUXQX�GHVWHNOHPH��GÕú�ERUoODUÕ�NDUúÕODPD�YH�PLOOL�SDUD\D�
RODQ� J�YHQL� V�UG�UHELOPH� IRQNVL\RQODUÕQÕ� \HULQH� JHWLUPH\H� LPNDQ� YHUGL÷L�
V�UHFH�\HWHUOL�VD\ÕODELOLU��

%X� E|O�PGH�� |QFHOLNOH� OLWHUDW�UGH� XOXVODUDUDVÕ� UH]HUY� VHYL\HVLQLQ�
ELOLQPHVLQLQ�|QHPL� YH� EXQX�HWNLOH\HQ� XQVXUODU� DQODWÕOGÕNWDQ�VRQUD���ONHOHU�
LoLQ� UH]HUY� VHYL\HVLQLQ� \HWHUOLOL÷LQLQ� WHVSLW� HGLOPHVLQGH� NXOODQÕODQ�
\DNODúÕPODU� HOH� DOÕQDFDNWÕU�� %X� \DNODúÕPODU� VRQXFXQGD� HOGH� HGLOHFHN�
RUDQODU� NXOODQÕODUDN� ���������� G|QHPLQGH� 7�UNL\H� XOXVODUDUDVÕ�
UH]HUYOHULQLQ�\HWHUOLOL÷L�DUDúWÕUÕODFDNWÕU��6RQ�RODUDN�������\ÕOÕ�VRQX�LWLEDUÕ\OD��
�ONHPL]� JLEL� GDOJDOÕ� G|YL]� NXUX� VLstemi uygulayan 24 ülkenin rezerv 

\HWHUOLOLN�RUDQODUÕ��7�UNL\H�RUDQODUÕ\OD�NDUúÕODúWÕUÕODFDNWÕU���
�����8OXVODUDUDVÕ�5H]HUY�6HYL\HVLQLQ�7HVSLW�(GLOPHVLQLQ�gQHPL�

8OXVODUDUDVÕ�UH]HUY�VHYL\HVLQLQ�WHVSLW�HGLOPHVLQGH�LVWHU�WDOHS�\|QO��
\DQL� IÕUVDW� PDOL\HWLQLQ� NXOODQÕOGÕ÷Õ� ELU� PRGHO� \DSÕOVÕQ�� LVWHU� EHOOL�
E�\�NO�NOHUOH� NÕ\DVODPD� \DSÕODUDN� EXOXQPD\D� oDOÕúÕOVÕQ�� ROPDVÕ� JHUHNHQ�
UH]HUY� VHYL\HVLQLQ� WHVSLW� HGLOPHVL� KHU� �ONH� DoÕVÕQGDQ� |QHP� WDúÕPDNWDGÕU��
5H]HUY� VHYL\HVLQLQ� VDSWDQPDVÕQÕQ� |QHPOL� QHGHQOHULQGHQ� ELUL� PXKWHPHO�
NUL]OHU� LoLQ� ELU� HUNHQ� X\DUÕ� VLVWHPL� RODUDN� NXOODQÕODELOPHVLGLU qVv �� .UL]OHUL�
|QOHPH� YH� HUNHQ� X\DUÕ� KDULFLQGH�� �ONH� LoLQ� UH]HUY� VHYL\HVLQLQ� WHVSLW�
HGLOPHVL�ELU�oRN�QHGHQGHQ�GROD\Õ�|QHPOLGLU��%XQODU�DúD÷ÕGD�VÕUDODQPÕúWÕU��

��*�Q�P�]GH�� JHOLúPHNWH� RODQ� �ONHOHU� LoLQ� UHIHUDQV� QLWHOL÷LQGH� ELU�
UH]HUY� VHYL\HVL� NULWHUL� ROXúWXUXODPDPÕúWÕU�� 5H]HUY� \HWHUOLOL÷L�
NDYUDPÕ� LoLQ� \DSÕODQ� oDOÕúPDODUÕQ� \R÷XQOXN� ND]DQGÕ÷Õ� G|QHP�
����¶OÕ� YH� ����¶OL� \ÕOODUGÕU��%X�oDOÕúPDODU�JHQHOGH� SDUDVDO� WDEDQOÕ�
GH÷LúNHQOHU� LOH� \DSÕOPÕú� YH� NÕVD� G|QHPOL� VHUPD\H� KDUHNHWOHUL�
�]HULQGH� GXUXOPXúWXU�� %X� NRQXGD� JHOLúHQ� G�Q\DGD� J|]� |Q�QGH�
WXWXODUDN� GDKD� J�QFHO� ELU� \DNODúÕPD� LKWL\Do� YDUGÕU�� %X� QHGHQOH��

������������������������������ ������������������suw �%LUoRN�oDOÕúPDGD�UH]HUYOHUL� LoHUHQ�NDUúÕODúWÕUPDODU�YH�RUDQODU�NXOODQÕOPDNWDGÕU��%XQODUÕQ�
VÕNOÕNOD�NXOODQÕODQODUÕ�GÕú�ERUo�YH�oHúLWOL�SDUD� WDEDQODUÕQÕQ�UH]HUYOHUH�RUDQODUÕGÕU� �&DOYR�YH�
9HODVFR��������V���������
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SDUD�SROLWLNDVÕQÕ�\�U�WHQOHULQ��NUL]OHULQ�\RO�DoWÕ÷Õ�DoÕNODUÕ�NDSDPDN�
için gerekli olabilecek rezerv seviyesini bLOPHOHUL�JHUHNPHNWHGLU���

��hONHOHULQ� UH]HUY� VHYL\HOHULQLQ� ELOLQPHVL� ,0)� DoÕVÕQGDQ� GD� oRN�
|QHPOLGLU�� 5H]HUY� VHYL\HVL�� ,0)� SURJUDPODUÕQGD� ILQDQVDO� DoÕN�
KHVDSODPDODUÕQGD�|QHPOL�ELU�IDNW|U�YH�)RQ�DQODúPDODUÕQÕQ�KDFPLQL�
EHOLUOHPHGH�NXOODQÕOPDNWDGÕU���

��5H]HUY�VHYL\esi ekonominin durumunu belirlemede önemli bir rol 

R\QDPDNWDGÕU�� (÷HU� E�\�N� VHUPD\H� NDoÕúODUÕ� \DúDQÕ\RUVD� YH�
ROXúDQ� ILQDQVDO� DoÕN� ,0)� ND\QDNODUÕ\OD� NDSDWÕODPÕ\RU� YH\D�
NDSDWÕODPD\DFDNVD�� UH]HUY� VHYL\HVLQLQ� D]DODFD÷ÕQÕ� WDKPLQ�HWPHN�
]RU�ROPD\DFDNWÕU��%XQXQ�VRnucunda da ülke rezervi eriyebilir. Net 

XOXVODUDUDVÕ� UH]HUY� DOW� VHYL\HVLQLQ� DOWÕQD� JHOHELOLU� YH� ,0)�
SHUIRUPDQV� NULWHULQLQ� DOWÕQD� JHOLQGL÷LQGHQ� GROD\Õ� YHULOHQ� NUHGL\L�
NHVHELOLU�� 6RQXo� RODUDN� E�W�Q� \DúDQDQODUGDQ� |]HO� VHNW|U�Q� GH�
HWNLOHQPHVL�NDoÕQÕOPD]GÕU��:LMQKROGV�YH�.DSWH\Q��������V�����
g]HOOLNOH� JHOLúPHNWH� RODQ� �ONHOHU� LoLQ� �ONHOHULQ� VDKLS� ROGXNODUÕ�

UH]HUY� VHYL\HOHUL�� �ONHOHULQ� JHOLúPLú� �ONHOHU� DUDVÕQD� JLUHELOPHVL� LoLQ� |QHP�
WDúÕPDNWDGÕU��
�����8OXVODUDUDVÕ�5H]HUY�6HYL\HVLQL�(WNLOH\HQ�8QVXUODU�

*�Q�P�]GH�D\QÕ� FR÷UDI\DGD� EXOXQDQ��D\QÕ� GLOL� NRQXúDQ�EHONL�GH�
D\QÕ� N|NOHUGHQ� JHOHQ� LNL� �ONH� ELOH� HNRQRPLN� RODUDN� IDUNOÕOÕNODU�
VHUJLOHPHNWHGLU��<DQ�\DQD�ROPDVÕQD�UD÷PHQ�$PHULND�%LUOHúLN�'HYOHWOHUL�LOH�
0HNVLND�� D\QÕ� N|NHQGHQ� JHOPHVLQH� UD÷PHQ� $OPDQ\D� YH� $YXVWXU\D�
ELUELUOHULQGHQ� HNRQRPLN� RODUDN� IDUNOÕOÕN� J|VWHUPHNWHGLU�� %XQXQ� VRQXFX�
RODUDN� ELU� �ONHGH� JHoHUOL� RODQ� ELU� NDYUDP� YH\D� ELU� NRQXGD� \DSÕODQ�
X\JXODPD��VRQXoODUÕ�LWLEDUÕ\OD�IDUNOÕOÕN�J|VWHUHELOLU���

�5H]HUY�\HWHUOLOL÷L�NDYUDPÕ��ONHGHQ��ONH\H�GH÷LúPHNWHGLU��g]HOOLNOH�
JHOLúPHNWH� RODQ� �ONH� HNRQRPLOHUL� LoLQ� EX� NRQX� GDKD� VÕNOÕNOD� NDUúÕPÕ]D�
oÕNPDNWDGÕU�� hONHQLQ� HNRQRPLN� \DSÕVÕ�� X\JXODGÕ÷Õ� NXU� UHMLPL�� GÕú� WLFDUHW�
X\JXODPDODUÕ�� �ONHQLQ� JHOLúPLúOLN� GHUHFHVLQLQ� QH� ROGX÷X�� WRSOXPVDO� ELOLQo�
VHYL\HVL��PHUNH]�EDQNDVÕQÕQ�EXOXQGX÷X�NRQXP��SDUD�YH�NXU�SROLWLNDODUÕ�JLEL�
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ELU� oRN� NDYUDP�� XOXVODUDUDVÕ� UH]HUY� \HWHUOLOL÷LQLQ� WHVSLWLQGH� |QHPOL� URO�
R\QDPDNWDGÕU���

�������.XU�3ROLWLNDODUÕ�
hONH� WDUDIÕQGDQ� \�U�W�OPHNWH� RODQ� G|YL]� NXUX� VLVWHPL�

EXOXQGXUXOPDVÕ� JHUHNHQ� UH]HUY� PLNWDUÕQÕ� GR÷UXGDQ� HWNLOH\HQ� ELU�
NDYUDPGÕU�� =LUD�� WDP� GDOJDOÕ� NXU� UHMLPL� X\JXOD\DQ� �ONHOHU� LoLQ� P�GDKDOH�
J�G�V�� LOH� UH]HUY� EXOXQGXUPDQÕQ� ELU� JHUH÷L� NDOPD\DFDN� EX� GD� UH]HUY�
VHYL\HVLQLQ� GDKD� DúD÷ÕGD� RODELOPHVLQH� RODQDN� YHUHFHNWLU�� 'L÷HU� WDUDIWDQ�
X\JXODQDQ�NXU�ELU�SDUDVDO�E�\�NO�÷H��HNRQRPLVL�J�oO��EDúND�ELU��ONH�SDUD�
ELULPLQH�YH\D�ELU�NDo��ONH�SDUD�ELULPLQLQ�ROXúWXUGX÷X�ELU�VHSHWH�ED÷ODQPÕú�
RODELOLU��%X�GXUXPGD�PHUNH]�EDQNDVÕ�YHUGL÷L�WDDKK�G��\HULQH�JHWLUPHN�LoLQ��
EDQNDODUDUDVÕ� G|YL]� SL\DVDODUÕQD�P�GDKDOH� HWPHN� GXUXPXQGD� NDODFDNWÕU��
%X�QHGHQOH��UH]HUY�VHYL\HVLQLQ�\HWHUOLOL÷LQL�WHVSLW�HGHUNHQ�X\JXODQDQ�G|YL]�
kuru sisteminin göz önünde bulundurmak gerekmektedir.�

%UHWWRQ� :RRGV� VLVWHPLQLQ� o|NPHVLQGHQ� VRQUD� GLNNDWOHU� GDOJDOÕ�
G|YL]�NXUX�VLVWHPOHUL�LoLQGH�UH]HUY�WDOHELQLQ�QDVÕO�HWNLOHQGL÷LQL�WDNLS�HWPH\H�
\R÷XQODúPÕúWÕU��:LMQKROGV�YH�.DSWH\Q��������V�����d�QN��DUWÕN�VDELW�G|YL]�
NXUX� SROLWLNDVÕ� \HULQL� GDOJDOÕ� NXU� VLVWHPOHULQH� EÕUDNÕ\RU�� DQFDN� VDELW� G|YL]�
NXUX� VLVWHPLQGH� UH]HUYLQ� VHUJLOHGL÷L� SHUIRUPDQV� D]� oRN� ELOLQPHVLQH�
UD÷PHQ��GDOJDOÕ�NXU�VLVWHPOHUi için bilinmiyordu. �

'DOJDOÕ� G|YL]� NXUX� SROLWLNDVÕ� X\JXOD\DQ� VDQD\LOHúPLú� �ONHOHUGH�
UH]HUY� WDOHEL�oRN� ID]OD�ROPDPDNOD�ELUOLNWH�DúD÷Õ�\|QGH�ELU� WUHQG�DOPÕúNHQ��
%UHWWRQ� :RRGV� VLVWHPLQLQ� o|NPHVLQH� UD÷PHQ� VDELW� NXU� SROLWLNDVÕ�
X\JXOD\DQ� JHOLúPHNWH� RODQ� SHWURO� ihraç etmeyen ülkelerde ise rezerv 

WDOHELQLQ� DUWWÕ÷Õ� J|U�OPHNWHGLU� �+HOOHU� YH�.KDQ�� �������*HOLúPLú� �ONHOHUGH�
JHOLúPHNWH� RODQ� �ONHOHUH� J|UH� GDKD� ID]OD� ROPDNOD� ELUOLNWH� GDOJDOÕ� G|YL]�
NXUXQD� JHoLúLQ� UH]HUY� WDOHELQL� D]DOWWÕ÷Õ� \|Q�QGH� EXOJXODU� RUWD\D�
NRQXOPXúWXU�� '|YL]� NXUX� UHMLPL� VDELW� YH� GDOJDOÕ� G|YL]� NXUX� UHMLPOHULQLQ�
DUDVÕQGD� RODQ� �ONHOHUGH� GXUXP� P�GDKDOH� J�G�V�Q�Q� úLGGHWLQH� ED÷OÕ�
RODUDN�GH÷LúHELOPHNWHGLU��1DDPHK��������*RRGKDUW��������

�
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�������'ÕúD�$oÕNOÕN�
hONH� HNRQRPLVLQLQ� GÕúD� DoÕNOÕ÷Õ� UH]HUY� VHYL\HVLQL� KDWWD� UH]HUY�

bulundurma gereksinimini belirler. Ülke kendi kendine yetebiliyor ve 

HNRQRPLVL� GÕúD� NDSDOÕ\VD�� XOXVODUDUDVÕ� UH]HUY� EXOXQGXUPDVÕQD� JHUHN�
ROPD]� o�QN�� LWKDODW� YH� LKUDFDW� \DSPD\DFDNWÕU�� %X� GXUXPGD� |GHPHOHU�
GHQJHVL� DoÕ÷Õ� YHUPH\HFH÷LQGHQ� |GHPHOHU� ELOançosunda dengesizlik 

\DúDPD\DFDN� YH� UH]HUYH� LKWL\DFÕ� ROPD\DFDNWÕU�� 'ÕúD� NDSDOÕOÕ÷ÕQ� GL÷HU�
VRQXoODUÕ� LVH� PLOOL� SDUDVÕQÕ� GL÷HU� SDUD� ELULPOHULQH� NDUúÕ� VDYXQPDVÕ�
JHUHNPH\HFHN�YH�GÕú�ERUFD�GD�LKWL\DFÕ�ROPD\DFDNWÕU��%XQXQ�VRQXFXQGD�QH�
P�GDKDOH� QH� GH� GÕú� ERUo� JHri ödemeleri için rezerve ihtiyaç 

GX\PD\DFDNWÕU�� $QFDN�� SUDWLN� RODUDN� GÕúD� WDPDPHQ� NDSDOÕ� ELU� HNRQRPL�
G�ú�QPHN�LPNDQVÕ]GÕU��

'L÷HU� WDUDIWDQ� \DSÕODQ� oHúLWOL� oDOÕúPDODUGD� oHOLúNLOL� oÕNDUÕPODU�
EXOXQPXúWXU�� *HOLúPLú� �ONHOHULQ�� � JHOLúPHNWH� RODQ� �ONHOHUH� J|UH� UH]HUY�
WDOHSOHUL�GÕú�WLFDUHWWHNL�GXUXPODUÕ�J|]�|Q�QGH�DOÕQGÕ÷ÕQGD�|QHPOL�IDUNOÕOÕNODU�
LoHUPHNWHGLU��:LMQKROGV�YH�.DSWH\Q��������V���������¶OL�\ÕOODUÕQ�LON�\DUÕVÕQGD�
PH\GDQD�JHOHQ�ERUo�HQGHNVOL�NUL]OHUOH�%UHWWRQ�:RRGV�VLVWHPLQLQ�DUDVÕQGD�
oldukça benzerlikler bXOXQPDNWDGÕU�� 'ÕúD� DoÕNOÕN� YH� |GHPHOHU� GHQJHVL�
DoÕNODUÕQD� RODQ� KDVVDVL\HW� JHOLúPHNWH� RODQ� �ONHOHU� LoLQ� DUWPÕú�� JHOLúPLú�
�ONHOHU� LoLQ� D]DOPÕúWÕU�� %XQXQ� GD� LNL� JUXEXQ� J|UHFHOL� RODUDN� XOXVODUDUDVÕ�
SL\DVDODUD�XODúÕODELOLUOL÷L�DUDVÕQGDNL�RUDQVDOOÕ÷Õ�\DQVÕWWÕ÷Õ�oÕNDUÕPÕ�\DSÕODELOLU�
�/L]RQGR�YH�0DWKLHVRQ���������

*HQHO� RODUDN� �ONHOHULQ� GÕúD� DoÕNOÕ÷ÕQÕQ� WHVSLW� HGLOPHVLQGH�
NXOODQÕODQ�\DNODúÕP��|GHPHOHU�ELODQoRVX�NDOHPOHULQLQ�YH�EX�NDOHPOHU�LoLQGH�
|]HOOLNOH� PDUMLQDO� LWKDODW� H÷LOLPLQLQ� NXOODQÕOPDVÕGÕU�� 0DUMLQDO� LWKDODW� H÷LOLPL��
�ONH� LWKDODWÕQÕQ� JD\UL� VDIL� PLOOL� YH\D� \XUWLoL� KDVÕOD\D� RUDQODQPDVÕGÕU�� 'ÕúD�
DoÕNOÕN� LOH� UH]HUY� WDOHELQLQ� DUWPDVÕ� YH\D� D]DOPDVÕ� DUDVÕQGD� ELU� LOLúNLQLQ�
ROPDGÕ÷ÕQÕ� VDYXQDQ� J|U�úOHUGH� EXOXQPDNWDGÕU�� %XQODUÕQ� GD\DQGÕNODUÕ� LNL�
WHPHO� \DNODúÕP� YDUGÕU�� 6HUPD\H� KDUHNHWOLOL÷LQLQ� |GHPHOHU� GHQJHVL�
DoÕNODUÕQÕQ� KLo� ROPD]VD� ELU� NÕVPÕQÕ� XOXVODUDUDVÕ� SL\DVDODUGDQ� ERUoODQDUDN�
ILQDQVH� HWPH� IÕUVDWÕQÕ� YHUPHVL� YH� WHN� EDúÕQD� VHUPD\H� KDUHNHWOHULQLQ�
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NÕUÕOJDQOÕ÷ÕQ� ELU� VHEHEL� ROPD\DFD÷Õ� WHPHO� YDUVD\ÕPODUGÕU� �+HOOHU� YH�.KDQ��
��������

<DúDQDQ� VRQ� NUL]OHULQ� DUGÕQGDQ� �ONHOHULQ� GÕúD� DoÕNOÕ÷ÕQÕQ� UH]HUY�
VHYL\HVLQL� HWNLOHGL÷L� WDUWÕúPDVÕ]� RODUDN� NDEXO� HGLOPHNWHGLU�� 8OXVODUDUDVÕ�
VHUPD\H\H�XODúÕPÕQ�NROD\�ROGX÷X�JHOLúPHNWH�RODQ��ONHOHUGH��FDUL� LúOHPOHU�
GHQJHVL]OLNOHULQL� VHUPD\H� JLULúOHUL\OH� NDSDWPDN� P�PN�Q� RODELOHFH÷LQGHQ��
EX��ONHOHULQ�UH]HUY�VHYL\HOHUL�XODúÕP�LPNDQÕ�NÕVÕWOÕ�RODQ��ONHOHUH�J|UH�GDKD�
DúD÷ÕGD� RODELOHFH÷L� G�ú�Q�OHELOLU�� $QFDN� XQXWXOPDPDVÕ� JHUHNHQ�� EX�
VHUPD\HQLQ� ELU� úRN� DQÕQGD� �ONHGHQ� NDoDELOHFH÷LGLU�� 1LWHNLP� JHoPLú�
NUL]OHUGH�EX�\DúDQPÕúWÕU��)LVKHU��������V�����
�����8OXVODUDUDVÕ�5H]HUYOHU�øoLQ�<HWHUOLOLN�<DNODúÕPODUÕ�

5H]HUY� VHYL\HVLQLQ� ELOLQPHVL� WHN� EDúÕQD� |QHPOL� ELU� J|VWHUJH�
ROPD\DELOLU�� 6D\ÕVDO� ELU� GH÷HULQ� EXOXQPDVÕQGDQ� VRQUD� EXQXQ� DQODPOÕ�
RODUDN� \RUXPODQDELOPHVL� LoLQ� ED]Õ� E�\�NO�NOHUOH� NDUúÕODúWÕUÕOPDVÕ�
JHUHNPHNWHGLU�� %LU� oRN� oDOÕúPDGD�� UH]HUY� YH� GL÷HU� HNRQRPLN� E�\�NO�NOHU�
DUDVÕQGD� ELU� RUDQVDOOÕN� ROXS� ROPDGÕ÷Õ� DUDúWÕUÕOPDNWDGÕU�� $QFDN� NDUúÕPÕ]D�
oÕNDQ� KHU� W�UO�� E�\�NO�÷�� NXOODQPDN� SUDWLN� YH� WHRULN� DQODPGD� P�PN�Q�
GH÷LOGLU��

5H]HUY�VHYL\HVL�KDNNÕQGD�\DSÕODQ�LNL�IDUNOÕ�oDOÕúPDGDQ�LONLQH�J|UH�
UH]HUY� VHYL\HVLQLQ� PDUMLQDO� ID\GDVÕQÕQ� PDUMLQDO� PDOL\HWLQH� HúLW� ROGX÷X�
QRNWD� �+HOOHU�� ������� GL÷HULQH� J|UH� LVH� ³%D\DQ�0DFKOXS¶XQ�(OELVH�'RODEÕ�
Teorisi”dir. Machlup teorisine göre, rezervin belli bir üst seviyesi yoktur, 

o�QN�� SDUD� SROLWLNDVÕQÕ� \�U�WHQ� RWRULWHOHU� UH]HUY� VHYL\HOHULQLQ� DUWPÕú�
ROPDVÕQGDQ� oHNLQPH]�� V�UHNOL� UH]HUY� VHYL\HOHULQL� \�NVHOWPH\H� oDOÕúÕUODU�
�%LUG�YH�5DMDQ��������V������

'L÷HU� WDUDIWDQ�� UH]HUY� VHYL\HVL� \�NVHN� RODQ� �ONHOHU� ILQDQVDO�
krizlerin etkilerinden, rezerv seviyesi nispeten az olan ülkelere oranla daha 

oDEXN� oÕNPÕúODUGÕU�� %X� NUL]OHUGHQ� oÕNDUWÕODELOHFHN� HQ� |QHPOL� VRQXo�
JHOLúPHNWH�RODQ��ONHOHU� LoLQ�UH]HUY�VHYL\HVLQLQ�NUL]�|QFHNLQGHQ�GDKD�ID]OD�
ROPDVÕ�JHUHNOLOL÷LGLU��)LVFKHU���������
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8OXVODUDUDVÕ� UH]HUYOHU� NRQXVX� LoLQGH� UH]HUY� \HWHUOLOLN� VHYL\HVL� HQ�
ID]OD� WDUWÕúÕODQ� NDYUDPGÕU��5H]HUY� \HWHUOLOL÷L� LOH� LOJLOL� oDOÕúPDODUGD� LVH�� �ONH�
UH]HUY� VHYL\HVLQLQ� JHQHOGH� ED]Õ� SDUDVDO� E�\�NO�NOHUOH�� �ONHQLQ� LWKDODW� YH�
GÕú�ERUo�UDNDPODUÕ� LOH�NDUúÕODúWÕUPDVÕ�VÕNoD�UDVWODQDQ�\|QWHPOHUGLU��$QFDN��
UH]HUY� \HWHUOLOL÷L� NRQXVXQGD� \DúDQDQ� HQ� |QHPOL� VÕNÕQWÕ�� UH]HUY� \HWHUOLOL÷L�
NDYUDPÕ�LOH�LOJLOL�OLWHUDW�U�Q�oR÷XQXQ������\ÕOÕQGDQ�|QFH�\DSÕOPÕú�ROPDVÕGÕU�
�:LMQKROGV� YH� .DSWH\Q�� ������� 5H]HUY� \HWHUOLOL÷L� NRQXVXQGD� \DSÕODQ�
X\JXODPDOÕ�DUDúWÕUPDODUGDQ�ELU�JHQHOOHPH�\DSÕOGÕ÷ÕQGD��SDUDVDO�WDEDQ��GÕú�
WLFDUHW� ELOHúHQOHUL� YH� GÕú� ERUo� VWRNX� �]HULQGH� \R÷XQOXN� J|VWHUGL÷L� GLNNDW�
oHNPHNWHGLU�� 1LWHNLP�� WDUDIÕPÕ]FD� \DSÕODQ� YH� DOWÕQFÕ� E|O�PGH� VXQXODQ�
similasyon modelinde bu büy�NO�NOHULQ�W�P��NXOODQÕOPÕúWÕU���

�������3DUDVDO�7DEDQ�<DNODúÕPÕ�
5H]HUY� oDOÕúPDODUÕQÕQ� EDúODQJÕFÕQÕ� ROXúWXUDQ� NDYUDP� RODUDN�

UH]HUY� VHYL\HVLQLQ� SDUDVDO� E�\�NO�NOHUOH� NDUúÕODúWÕUÕOPDVÕ� NDUúÕPÕ]D�
oÕNPDNWDGÕU�� 5H]HUYLQ� SDUDVDO� E�\�NO�NOHUOH� NDUúÕODúWÕUÕOPDVÕ\OD� EHUDEHU�
UH]HUY� \HWHUOLOL÷L� NDYUDPÕ� GD� WDUWÕúÕOPD\D� EDúODQPÕúWÕU�� 3DUDVDO� WDEDQ�
\DNODúÕPÕQGD� �ONH� UH]HUY� VHYL\HVL� JHQHOGH� JHQLú� SDUD� WDEDQÕ\OD�
NDUúÕODúWÕUÕOÕS�� VHYL\HQLQ� \HWHUOL� ROXS� ROPDGÕ÷Õ� \RUXPODQPDNWDGÕU� �5HHG\��
������ V����������� 8OXVODUDUDVÕ� UH]HUY� \HWHUOLOL÷L� X\JXODPDODUÕQGD� JHQHO�
RODUDN�0�<�JHQLú�SDUD�WDEDQÕ�NXOODQÕOPÕúWÕU���

%X� \DNODúÕPÕQ� HQ� |QHPOL� HNVLNOL÷L� G�Q\D� WLFDUHWL� QHGHQL\OH����������
GÕúVDO� JHOLúPHOHUGHQ� �ONHQLQ� HWNLOHQPH\HFH÷LQLQ� YDUVD\ÕOPDVÕGÕU��
.DUúÕODúWÕUPDGD� �ONHQLQ� VDGHFH� LoVHO� ELU� GLQDPL÷L� RODQ� JHQLú� SDUD� WDEDQÕ�
NXOODQÕOPDNWDGÕU�� %X� GXUXP� GD� J�Q�P�]� NRúXOODUÕQGD� �ONHQLQ� UH]HUY�
VHYL\HVLQLQ�|Oo�OPHVLQGH�|QHPOL�RODQ�GÕú� WLFDUHW�YH�GÕú�ERUo�VWRNX� LOH� LOJLOL��
E�\�NO�NOHU�J|]�DUGÕ�HGLOPHNWHGLU���

3DUDVDO� WDEDQOÕ� UH]HUY� VHYL\HVL� \DNODúÕPÕ� SRWDnsiyel yurtiçi 

ELUH\OHULQ� \HUHO� SDUDGDQ� NDoÕúODUÕQÕ� GLNNDWH� DODQ� ELU� \DNODúÕPGÕU�� 3DUD�
WDOHELQGHNL� YRODWLOLWH�� \D� GD� EDQNDFÕOÕN� VLVWHPLQLQ� ]D\ÕI� ROGX÷X� �ONHOHUGH�
VHUPD\H�NDoÕú�LKWLPDOL�ID]OD�ROPDNWDGÕU��6|]�NRQXVX�\DNODúÕP�EX�GXUXPGD�
olan ülkeler için kullDQÕODELOHFHN� ELU� J|VWHUJHGLU�� 8OXVODUDUDVÕ� UH]HUYOHULQ�
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SDUD� WDEDQÕ� LOH� NDUúÕODúWÕUÕOPDVÕ� LVH� JHQHOOLNOH� J�Q�P�]GH� SDUD� NXUXOX�
SROLWLNDVÕ�X\JXOD\DQ��ONHOHU�WDUDIÕQGDQ�NXOODQÕOPDNWDGÕU��,0)��������V������

��������øWKDODW�<DNODúÕPÕ�
7HPHO� RODUDN� EDNÕOGÕ÷ÕQGD� LWKDODW� \DNODúÕPÕ�� XOXVODUDUDVÕ�

UH]HUYOHULQ��\ÕOOÕN� LWKDODW�KDFPL� LOH�NDUúÕODúWÕUÕODUDN�\HWHUOLOL÷LQLQ�|Oo�OPHVLQH�
GD\DQPDNWDGÕU�� <DEDQFÕ� ND\QDNOÕ� JLULú� YH� \XUWLoLQGHQ� oÕNÕú� ROPDNVÕ]ÕQ�
�ONHQLQ� EHOOL� ELU� G|QHP� ER\XQFD� LWKDODWÕQÕ� NDUúÕOD\DELOHFH÷L� NDGDU� UH]HUY�
EXOXQGXUPDVÕQÕ� VDYXQPDNWDGÕU�� 5H]HUYLQ� LWKDODW� LOH� � NDUúÕODúWÕUPDVÕ��
|]HOOLNOH� \DEDQFÕ� VHUPD\H� KDUHNHWOHULQLQ� D]� ROGX÷X� YH� JHOLúLPLQL�
WDPDPODPDPÕú��ONHOHU� LoLQ�|QHPOL�ELU�\DNODúÕPGÕU��:LMQKROGV�YH�.DSWH\Q��
��������

*�Q�P�]GH� WHN� EDúÕQD� EX� \DNODúÕPÕ� UH]HUY� VHYL\HVLQLQ�
\HWHUOLOL÷LQGH� X\JXOD\DQ� �ONH� VD\ÕVÕ� oRN� D]GÕU�� %XQXQ� WHPHO� QHGHQL� LVH�
JOREDOOHúPH� VRQXFXQGD� XOXVODUDUDVÕ� WLFDUHWH� VÕQÕUODUÕ� NDSDWPDQÕQ�
QHUHGH\VH�LPNDQVÕ]�ROPDVÕGÕU���

øWKDODW�\DNODúÕPÕQÕQ�JHoPLúLQH�EDNÕODFDN�ROXUVD��EX�\DNODúÕPÕQ�LON�
GHID� øNLQFL� '�Q\D� 6DYDúÕ¶QÕQ� DUGÕQGDQ� WDUWÕúÕOPD\D� EDúODQGÕ÷ÕQÕ�
V|\OH\HELOLUL]�� g]HOOLNOH� $PHULND¶GD� \DúDQDQ� %�\�N� 'HSUHV\RQ�� VDYDú�
VRQUDVÕQÕQ� HNRQRPLN� HWNLOHUL� YH� \HQL� G�Q\D� G�]HQL� VD\HVLQGH� UH]HUY�
NDYUDPÕ� WHNUDU� J�QGHPH� JHOPLúWLU�� %XQODUÕQ� \DQÕQGD� .H\QHV¶LQ� NXUPD\D�
oDOÕúWÕ÷Õ� ,0)� PRGHOLQGH� �ONHOHULQ� ,0)� VLVWHPL� GDKLOLQGH� R\� YHUPH�� ,0)�
ND\QDNODUÕQÕ� NXOODQPDGDNL� D÷ÕUOÕ÷ÕQÕ� VDSWDPDGD� NXOODQÕODFDN� EHú�
GH÷LúNHQGHQ� ELULVL� R� �ONHQLQ� LKUDFDW� E�\�NO�÷�� ROPXú� EX� GD� LWKDODW�
\DNODúÕPÕQÕQ�WHPHOLQL�ROXúWXUPXúWXU��:LMQKROGV�YH�.DSWH\Q��������V�����

7ULIILQ���������.H\QHV¶LQ�XOXVODUDUDVÕ�UH]HUYOHU�LOH�LKUDFDW�DUDVÕQGD�
LOLúNL� ROGX÷XQX� LOHUL� V�UPHVLQGHQ� VRQUD� UH]HUY� WDOHELQL� LWKDODW� LOH�
LOLúNLOHQGLUPLúWLU�� 5H]HUY� WDOHELQLQ� QRUPDO� RODUDN� WLFDUHWOH� D\QÕ� GR÷UXOWXGD�
KDUHNHW� HWPHVLQLQ� EHNOHQPHVLQL�� EXQXQ� VRQXFXQGD� GD� UH]HUY�LWKDODW�
RUDQÕQÕQ�UH]HUY�\HWHUOLOL÷LQLQ�|Oo�OPHVLQGH�NXOODQÕODELOHFH÷LQL�VDYXQPXúWXU���

'DKD� VRQUD� \DSÕODQ� oDOÕúPDODUGD� EDVLW� RODUDN� HOH� DOÕQDQ� LWKDODW�
\DNODúÕPÕ� JHOLúWLULOPLú� YH� EX� \DNODúÕP� LoLQGH� UH]HUY� \HWHUOLOL÷LQLQ�
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ölç�OPHVLQGH� LWKDODW� UDNDPODUÕQD� HN� RODUDN� |GHPHOHU� GHQJHVL� oHúLWOLOL÷L��
LWKDODWÕQ� PDUMLQDO� H÷LOLPL� YH� UH]HUYLQ� IÕUVDW� PDOL\HWL� GH� NXOODQÕOPD\D�
EDúODQPÕúWÕU��

'Õú� WLFDUHWLQ� |GHPHOHU� ELODQoRVXQXQ� HQ� E�\�N� NDOHPL� ROGX÷X��
EXQGDQ� GROD\Õ� UH]HUYLQ� �ONHQLQ� WLFDUHW� UDNDPODUÕ� LOH� NDUúÕODúWÕUÕOPDVÕQÕQ�
GR÷DO� ROGX÷X� EHOLUWLOPHNWHGLU�� %XQXQ� LVH� WHN� EDúÕQD� ELU� J|VWHUJH�
RODPD\DFD÷Õ� YH� VDGHFH� |Q� ELU� J|VWHUJH� RODELOHFH÷L� YXUJXODQPÕúWÕU�
�:LMQKROGV�YH�.DSWH\Q�����������

Ancak, en uygun rezerv seviyesinin tespit edilmesi için sadecH�ELU�
\DNODúÕPÕQ�NXOODQÕOPDVÕ�\HWHUOL�GH÷LOGLU��7HN�ELU�RUDQ�NXOODQÕODUDN�\DSÕODQ�ELU�
\DNODúÕP� J�Q�P�]� VLVWHPLQGH� \HWHUOL� ROPD\DFDNWÕU�� 'ROD\ÕVÕ\OD�� UH]HUY�
seviyesinin sadece ithalat seviyesi ile ölçülmesi yeterli olmayabilir. Bunun 

WHPHO� QHGHQL� LVH�� UH]HUY� WDOHELQLQ� |GHPHOHU� GHQJHVL� DoÕ÷ÕQÕ� NDSDWPD�
PDOL\HWL�� UH]HUYL� WXWPD�PDOL\HWL� YH� UH]HUY� LKWL\DFÕQD� QHGHQ� RODQ� GXUXPXQ�
úLGGHWOHQPH� LKWLPDOLQLQ� GH� UH]HUY� VHYL\HVL� LoLQ� |QHPOL� ROPDVÕGÕU� �+HOOHU�
��������

*HQHO� RODUDN� EDNÕOGÕ÷ÕQGD�� UH]HUY� \HWHUOLOL÷LQLQ� LWKDODW� LOH� WHVSLW�
HGLOHELOPHVLQGH� SDUDVDO� \DNODúÕPGDQ� IDUNOÕ� RODUDN� ELU� UHIHUDQV qVx � EXOPDN�
ROGXNoD� J�oW�U�� 3DUDVDO� WDEDQGD� NXOODQÕODQ� NDYUDP� �ONHQLQ� JHQLú� SDUD�
WDEDQÕ� LNHQ� LWKDODW� \DNODúÕPÕQGD� �ONHQLQ� LWKDODWÕQÕQ� DOÕQDFD÷Õ� SHUL\RW� LoLQ��
oHúLWOL�J|U�úOHU�EXOXQPDNWDGÕU���

øWKDODW� \DNODúÕPÕQD� OLWHUDW�UGH� \DSÕODQ� oDOÕúPDODU� ÕúÕ÷ÕQGD�
EDNÕOGÕ÷ÕQGD�NRQX\X�JHQHOOHUVHN��o�DQD�UHIHUDQVWDQ�V|]�HGHELOLUL]��

��� 5H]HUYLQ�\ÕOOÕN�LWKDODWÕQ�\�]GH���¶LQL�NDUúÕODPDVÕ��%X�\DNODúÕPGD�LVH�
XOXVODUDUDVÕ� UH]HUYOHULQ� �ONHQLQ� ���� D\OÕN� LWKDODWÕ� NDUúÕOD\DFDN�
G�]H\GH�ROPDVÕ�JHUHNPHNWHGLU��7ULIILQ���������

��� 5H]HUYLQ� LWKDODWÕ� \�]GH� ��� LOD� \�]GH� ��� DUDVÕQGD� NDUúÕODPDVÕ�� %X�
\DNODúÕPGD� � XOXVODUDUDVÕ� UH]HUYOHULQ� \DNODúÕN� �� LOD� �� D\OÕN� LWKDODW�
PLNWDUÕQÕ� NDUúÕODPDVÕ� JHUHNWL÷L� |QH� V�U�OPHNWHGLU� �:LOOLDPVRQ��
�������

������������������������������ ������������������suy �%HQFKPDUN�
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��� ho�D\OÕN� LWKDODWOD� UH]HUYLQ� NDUúÕODúWÕUÕOPDVÕ��%X� \DNODúÕP�KDOHQ� ,0)�
WDUDIÕQGDQ��ONHQLQ�UH]HUY�\HWHUOLOL÷L�LoLQ�NXOODQÕODQ�\DNODúÕPGÕU��%XQD�
J|UH� UH]HUY� VHYL\HVLQLQ� \ÕOOÕN� LWKDODW� UDNDPÕQÕQ� \�]GH� ��¶LQL�
NDUúÕODPDVÕ� \HWHUOL� ROPDNWDGÕU� �0RYFKDQ�� ������ V���� :LMQKROGV� YH�
.DSWH\Q���������
*|U�OG�÷�� JLEL� UH]HUY�LWKDODW� RUDQÕ� LoLQ� UH]HUY� \HWHUOLOL÷L� \|Q�QGH�

NXOODQÕODQ� \DNODúÕPODU� oHúLWOLOLN� J|VWHUPHNWHGLU�� $QFDN�� HQ� VRQ�
X\JXODPDODUGDQ� ELUL� ROPDVÕ� YH� ,0)� WDUDIÕQGDQ� NXOODQÕOÕ\RU� ROPDVÕQGDQ�
hareketle günümüzdeki eúLN� GH÷HUL� \ÕOOÕN� LWKDODW� WRSODPÕQÕQ� \�]GH� ��¶L��
EDúND�ELU� LIDGH�LOH��o�D\OÕN� LWKDODW�PLNWDUÕGÕU��'ROD\ÕVÕ\OD�JHQHO�RODUDN��ONH�
UH]HUY� VHYL\HVL� \ÕOOÕN� LWKDODWÕQ� \�]GH� ��¶¶LQL� NDUúÕOD\DELOL\RUVD�� R� �ONHQLQ�
UH]HUY�VHYL\HVL�LWKDODW�DoÕVÕQGDQ�\HWHUOLGLU�GHQLOHELOLU���

�������'Õú�%RUo�<DNODúÕPÕ�
'Õú� ERUo� \DNODúÕPÕ�� UH]HUY� \HWHUOLOL÷LQLQ� VDSWDQPDVÕQGD� |]HOOLNOH�

$V\D� .UL]L� VRQUDVÕQGD� RUWD\D� oÕNDQ� ELU� NDYUDP� RODUDN� NDUúÕPÕ]D�
oÕNPDNWDGÕU��%X�\DNODúÕP��XOXVODUDUDVÕ�UH]HUY�VHYL\HVLQLQ�GÕú�ERUo�VWRNX�LOH�
NDUúÕODúWÕUÕODUDN� UH]HUY� \HWHUOLOL÷LQLQ� EXOXQPDVÕGÕU�� $QFDN�� NDUúÕODúWÕUPD\Õ�
\DSDUNHQ�NDUúÕPÕ]D�oÕNDQ�HQ�|QHPOL�SUREOHP�GÕú�ERUFX�LIDGH�HGHQ�NULWHULQ�
WHVSLW�HGLOPHVLGLU��

$V\D� NUL]L�� JHOLúPHNWH� RODQ� �ONHOHU� LoLQ� UH]HUYOHULQL� QDVÕO�
yönettikleri konusuna özen göstermeleri geUHNOLOL÷LQL� RUWD\D� NR\PXúWXU��
$QFDN�� VDGHFH� L\L� ELU� UH]HUY� \|QHWLP� VWUDWHMLVL� WHN� EDúÕQD� \HWHUOL� GH÷LOGLU��
g]HOOLNOH�G|YL]�UH]HUYOHUL��oHúLWOLOLN�J|VWHUHQ�GÕúVDO�úRNODUÕQ�JHOLúPHNWH�RODQ�
ülke ekonomilerine olan etkilerini minimuma indirmek için ülkenin sahLS�
ROGX÷X� SDVLI� YH� G|YL]� UH]HUYOHUL� GÕúÕQGD� NDODQ� UH]HUY� NDOHPOHUL� LOH� Hú�
J�G�PO�� RODUDN� NXOODQÕOPDOÕGÕU� �*UHHQVSDQ�� ������ V������� 'ROD\ÕVÕ\OD�
NXOODQÕODFDN� UH]HUY� VHYL\HVLQLQ� WHVSLW� HGLOPHVLQGH� JHOLúPHNWH�RODQ��ONHOHU�
LoLQ�GÕú�ERUo�VWRNX�EHOLUOH\LFL�ELU�NDYUDP�RODUDN�NXOODQÕODELOLU���

'Õú�ERUo�JHQLú�ELU�NDYUDPGÕU�YH�EX�QHGHQOH�EX�\DNODúÕPGD�KDQJL�
ERUo� JUXEXQXQ� YH� QH� RUDQGD� NXOODQÕODFD÷ÕQÕQ� WHVSLW� HGLOPHVL�
JHUHNPHNWHGLU��'Õú�ERUFX��o�DQD�EDúOÕN�DOWÕQGD�WRSODUVDN�EXQODU��NÕVD��RUWD�
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YH� X]XQ� YDGHOL� GÕú� ERUo� NDYUDPODUÕGÕU�� 5H]HUY� \HWHUOLOL÷L� WHVSLWLQGH�
NXOODQÕODQÕ�LVH�.ÕVD�9DGHOL�'Õú�%RUoODU��.9'%��ROXS��YDGHVL�ELU�\ÕOGDQ�GDKD�
D]�RODQ�ERUoODUÕ�NDSVDPDNWDGÕU��

*HOLúPHNWH� RODQ� �ONH� HNRQRPLOHULQLQ� VRQ� \ÕOODUGD� VHUPD\H�
KDUHNHWOHULQH� PDUX]� NDOPDODUÕQGDQ� GROD\Õ� EX� NDYUDPD� RODQ� LOJL� L\LFH�
DUWPÕúWÕU�� %XQGDQ� GROD\Õ� GD� UH]HUYLQ� NÕVD� G|QHPOL� GÕú� ERUo� UDNDPODUÕ� LOH�
RODQ� LOLúNLVL�|QHP�ND]DQPÕúWÕU��5H]HUY�GÕú�ERUo�RUDQÕ�XOXVODUDUDVÕ�ILQDQVDO�
SL\DVDODUGDQ� ERUo� DODQ� �ONH� HNRQRPLOHUL� LoLQ� NXOODQÕODELOHFHN� ELU� RUDQ�
RODUDN� NDUúÕPÕ]D� oÕNPDNWDGÕU��*�Q�P�]GH� NÕVD� G|QHPOL� GÕú� ERUo� LKWL\DFÕ�
RODQ� �ONHOHU� JHQHOGH� JHOLúPHNWH� RODQ� �ONHOHU� ROXS� EX� �ONHOHULQ�
HNRQRPLOHULQGH�|QHPOL�ELU�E�\�NO�÷��ROXúWXUPDNWDGÕU��'ROD\ÕVÕ\OD��GÕú�ERUo�
\DNODúÕPÕQÕQ�UH]HUY�\HWHUOLOL÷LQGH�NXOODQÕOPDVÕ�GR÷DOGÕU��

Ülkenin� OLNLGLWHVL� QH� NDGDU� ID]OD� ROXUVD� ]D\ÕI� \XUWLoL� \DSÕGDQ�
ND\QDNODQDQ�GÕúVDO�úRNODUD�RODQ�NÕUÕOJDQOÕ÷Õ�R�NDGDU�D]�ROPDNWDGÕU��%XQXQ�
VRQXFXQGD� GD� �ONHQLQ� WRSODP� NÕVD� YDGHOL� GÕú� ERUFX� NDUúÕOD\DFDN� NDGDU�
UH]HUY� EXOXQGXUPDVÕ� JHUHNPHNWHGLU� �%XVVL UH� YH� 0XOGHU�������� $QFDN��
EXUDGD� XQXWXODPDPDVÕ� JHUHNHQ� ELU� QRNWD� G|YL]� NXUXQXQ� DúÕUÕ� GH÷HUOL�
ROPDPDVÕ� YH� FDUL� LúOHPOHU� DoÕ÷ÕQÕQ� NDWODQÕODELOLU� ROPDVÕGÕU� �:LMQKROGV� YH�
.DSWH\Q��������V������

.ÕVD� YDGHOL� GÕú� ERUo� \DNODúÕPÕ�� ELU� �ONHQLQ� JHOHFHN� \ÕOGD�
\XUWGÕúÕQGDQ� ERUoODQPDPDVÕQÕQ� �ONH\L� QDVÕO� HWNLOHGL÷LQL� J|VWHUPHVL�
QHGHQL\OH� |QHPOL� ROXS�� VHUPD\H�SL\DVDODUÕQD�XODúÕPÕ�]RU�RODQ��ONHOHU� LoLQ�
NXOODQÕODELOHFHN�ELU�\DNODúÕPGÕU��,0)��������V����������

5H]HUY�'Õú�%RUo�RUDQÕ�LOH�\DSÕODQ�oDOÕúPDODU�oHúLWOLOLN�J|VWHUPHNOH�
ELUOLNWH��EX�NRQXGD�ELU�DQD�J|U�ú�ROXúPXúWXU��%X�\DNODúÕPÕQ�oÕNÕú�QRNWDVÕ�
%RQQ¶GD� \DSÕODQ� *���� 6HPLQHUL¶QGH� $UMDQWLQ� HVNL� +D]LQH� %DNDQÕ� RODQ�
3DEOR� *XLGRWWL¶QLQ� \DSWÕ÷Õ� NRQXúPDGÕU�� %X� NRQXúPDGD� *XLGRWWL�� �ONHOHULQ�
ELU� \ÕO� ER\XQFD� \XUWGÕúÕQGDQ� \HQL� ERUo� DOPDNVÕ]ÕQ� ILQDQVDO� \DSÕODUÕQÕ�
V�UG�UHFHN� úHNLOGH� VDKLS� ROGXNODUÕ� GÕú� YDUOÕNODUÕQÕ� �EXUDGD� NDVWHGLOHQ�
XOXVODUDUDVÕ� UH]HUYOHUGLU�� YH� ERUoODUÕQÕ� \|QHWHELOPHOHUL� JHUHNWL÷LQL�
|QHUPHVLGLU� �*UHHQVSDQ�������� %X� \DNODúÕP� *XLGRWWL� NXUDOÕ� RODUDN� LIDGH�
HGLOPHNWHGLU���
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6|]� NRQXVX� \DNODúÕP�� NXOODQÕODELOHFHN� RODQ� G|YL]� UH]HUY�
VHYL\HVLQLQ� ELU� \ÕOOÕN� |GHPH� SODQÕ� LoLQGH� SURJUDPODQPÕú� \DEDQFÕ� SDUD�
FLQVLQGHQ� GÕú� ERUo� PLNWDUÕQÕQ� DPRUWLVPDQÕQGDQ� GDKD� ID]OD� ROPDVÕ�
JHUHNWL÷LQL� LIDGH� HWPHNWHGLU�� gQHPOL� ELU� QRNWD� LVH� V|]� NRQXVX� ERUoODUÕQ�
çevrilmesi de÷LO�|GHQPHVLGLU��'ROD\ÕVÕ\OD��KHP�IDL]�KHP�GH�DQDSDUD�ERUo�
ödemeleri kastedilmektedir.�

*XLGRWWL� NXUDOÕ� *UHHQVSDQ� ������� WDUDIÕQGDQ� LNL� \|QGHQ�
JHOLúWLULOPLúWLU���

��hONHQLQ�GÕú�ERUo�NDOHPOHULQLQ�RUWDODPD�YDGHVLQLQ� WDQÕPODQPÕú�ELU�
EDVDPD÷ÕQ��VW�QGH��EXQXQGD��o�\ÕO�ROPDVÕ��

��%X�\DNODúÕP� LoLQ�ELU� OLNLGLWH�ULVNL�VWDQGDUGÕQD�LKWL\Do�GX\XOPDVÕGÕU��
%X� VWDQGDUW� � DOWÕQGD� �ONHQLQ� GÕú� OLNLGLWH� SR]LV\RQX� RODVÕ� ELU� oRN�
VRQXoODUÕ�KHVDSODPÕú�RODFDNWÕU��%X�VD\HGH�X\JXQ� UH]HUY�VHYL\HVL�
ELU�\ÕO�ER\XQFD�GÕú�ERUo�DOPDNVÕ]ÕQ�JHUHNOL�RODQ�OLNLGLWH\L�VD÷ODPÕú�
ROXU���
%X�LNL�KXVXVD�UD÷PHQ�5H]HUY�'Õú�%RUo�RUDQÕQÕQ�KDOHQ�HNVLN�NDODQ�

QRNWDODUÕ� ROGX÷X� V|\OHQPHNWHGLU�� %X� J|U�úOHULQ� HQ� |QHPOL� HNVLNOL÷L� �ONH�
UH]HUYOHUL� DoÕVÕQGDQ� VDGHFH� GÕúVDO� VHUPD\H� NDoÕúODUÕQÕQ� G�ú�Q�OPHVLGLU��
Halbuki, ülke yeUOHúLNOHULQLQ� GH� ELU� VHUPD\H� NDoÕUPD� LKWLPDOL�
EXOXQPDNWDGÕU�� %XQXQOD� ELUOLNWH�� SUDWLN� RODELOLUOL÷L� VD÷ODPDN� LoLQ� OLNLGLWH�
VWDQGDUGÕQÕQ�JHWLULOPLú�ROPDVÕGÕU��:LMQKROGV�YH�.DSWH\Q��������V���������

5H]HUY� \HWHUOLOL÷LQLQ� SDUD� WDEDQÕ�� LWKDODW� YH� GÕú� ERUo� UDNDPODUÕ\OD�
NDUúÕODúWÕUÕOPDVÕ� ]DPDQ� LoLQGH� GH÷LúLNOLN� J|VWHUPHNWHGLU�� *�Q�P�]�
NRúXOODUÕQGD� \DNODúÕPODUÕQ� VDGHFH� ELULQH� EDNDUDN� UH]HUYLQ� \HWHUOLOL÷LQLQ�
NRQWURO� HGLOPHVL� \HWHUVL]� RODELOLU�� %X� QHGHQOH� NDUPD� \DNODúÕPODUÕ� GD�
LQFHOHPHN�JHUHNPHNWHGLU��

�������.DUPD�<DNODúÕPODU�
*HOLúHQ� WLFDUHW�� HNRQRPLN� oHúLWOLOLN� YH� �ONHOHULQ� HWNLOHúLPLQLQ�

DUWPDVÕ�� �ONH� UH]HUYLQLQ� WHN� E�\�NO�NOH� NDUúÕODúWÕUÕOPDVÕQÕ� \HWHUVL]� KDOH�
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JHWLUPLúWLU�� *�Q�P�]GH� UH]HUY� \HWHUOLOL÷LQLQ� VDSWDQPDVÕQGD� ELUGHQ� ID]OD�
E�\�NO�NOH�NDUúÕODúWÕUÕOPDVÕ�\ROX�GLNNDWH�DOÕQPDNWDGÕU���

.DUPD� \DNODúÕP� RODUDN� QLWHOHQGLULOHELOHFHN� oDOÕúPDODU� LoLQGH�
:LMQKROGV� YH�.DSWH\Q� ������� WDUDIÕQGDQ� \DSÕODQÕ�� ELU� oRN��ONH� LoLQ� UH]HUY�
\HWHUOLOL÷LQLQ� VDSWDQPDVÕQGD� |]HOOLNOH� NUL]� VRQUDVÕQGD� JHOLúPHNWH� RODQ�
�ONHOHU� WDUDIÕQGDQ� EHQLPVHQPLúWLU� �0RYFKDQ�� ������� <DNODúÕPGD� �ONHQLQ�
LWKDODW� \DNODúÕPÕ� J|]� |Q�QGH� EXOXQGXUXOPDPÕú� ROXS�� �o� DúDPDOÕ� RODUDN�
�ONHOHU� LoLQ� \HWHUOL� RODFDN� UH]HUY� VHYL\HOHUL� KHVDSODQPD\D� oDOÕúÕOPÕúWÕU�� øON�
RODUDN� �ONHQLQ� KHU� NRúXOGD� .9'%¶ODUÕQÕ� |GH\HELOPHVL� JHUHNWL÷LQGHQ� \ROD�
oÕNDUDN�� .9'%¶ODUÕQ� W�P�� YH� SDUD� WDEDQÕQÕQ� EHOOL� NÕVPÕQÕQ� WRSODPÕ� NDGDU�
UH]HUYH�VDKLS�RODQ��ONHQLQ�\HWHUOL�UH]HUYH�VDKLS�ROGX÷X�EHOLUWLOPHNWHGLU���

7DEOR� ����¶GH� :LMQKROGV� YH� .DSWH\Q� ������� V����� WDUDIÕQGDQ�
\DSÕODQ�YH�:�.�\DNODúÕPÕ�DGÕ�YHULOHQ�oDOÕúPD�VRQXQGD�HOGH�HGLOHQ�EXOJXODU�
gösterilmektedir. W�.� KHVDSODPDVÕQGD�� �ONH� UH]HUYOHULQLQ� \HWHUOLOL÷LQLQ�
WHVSLW�HGLOPHVLQGH�SDUD�WDEDQÕ��X\JXODPDGDNL�G|YL]�NXUX�VLVWHPL���ONH�ULVNL�
YH�NÕVD�YDGHOL�GÕú�ERUoODU�NXOODQÕOPÕúWÕU��

��� .9'%��hONHOHULQ�NÕVD�YDGHOL�GÕú�ERUo�VWRNODUÕQÕQ� W�P��\DQL�ELU�
\ÕOD�NDGDU�RODQ�GÕú�ERUo�WRSODPODUÕ�DOÕQPÕúWÕU��

��� 3DUD� 7DEDQÕ� $UDOÕ÷Õ�� hONHQLQ� SDUD� WDEDQÕ� LoLQ� ELU� DUDOÕN�
KHVDSODQPDNWDGÕU�� hONHQLQ� 0�<� UDNDPODUÕ� WRSODPÕ� DOÕQPÕú��
GDOJDOÕ�G|YL]�NXUX�YH�\D�SDUD�NXUXOX�VLVWHPL�X\JXOD\DQ��ONHOHU�
için alW� VÕQÕU� 0�¶QLQ� \�]GH� �¶L�� �VW� VÕQÕU� \�]GH� ��¶X� RODUDN�
KHVDSODQPÕúWÕU�� 6DELW� NXU� VLVWHPL� X\JXOD\DQ� �ONHOHU� LoLQ� SDUD�
WDEDQÕ� RUDQÕ� DUDOÕ÷ÕQÕQ� DOW� VÕQÕUÕ� LoLQ� 0�¶QLQ� \�]GH� ��¶X�� �VW�
VÕQÕU�LoLQVH�\�]GH���¶VL�NXOODQÕOPÕúWÕU��

��� Ülke Risk Endeksi: Ülkenin risk endeksi içinse The Ecomomist 

GHUJLVLQLQ�\D\ÕQODGÕ÷Õ��ONH� ULVN�HQGHNVL�NXOODQÕOPÕúWÕU��%X�RUDQ�
�� LOH� �� DUDVÕQGD� ROXS�� �¶H� \DNODúÕOGÕNoD� �ONHQLQ� ULVNL�
DUWPDNWDGÕU��

��� <HWHUOL� 5H]HUY� $UDOÕ÷Õ�� hONHQLQ� UH]HUY� \HWHUOLOL÷L� DUDOÕ÷Õ�
KHVDSODPDVÕQGD� SDUD� � WDEDQÕ� DUDOÕNODUÕ� ile ülke riski 
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oDUSÕOPDNWD� EXQD� .9'%� HNOHQPHNWHGLU�� %XQXQ� VRQXFXQGD�
�ONH� LoLQ� UH]HUY� \HWHUOLOL÷L� LoLQ� DOW� YH� �VW� VÕQÕUODU� RUWD\D�
oÕNPDNWDGÕU��

7$%/2������h/.(/(5ø1�<(7(5/ø�9(�*(5d(.�5(=(59�6(9ø<(/(5ø z�{ �
�

.9'%��D��

3DUD�7DEDQÕ��$UDOÕ÷Õ��E��
hONH�5LVNL��F��

<HWHUOL�5H]HUY�$UDOÕ÷Õ��D��E[F���

*HUoHN�5H]HUY�6HYL\HVL��H��
'DOJDOÕ�.XU��
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Güney Afrika� }T|5~ � ��~ ������~ � ��~ �$� }���~ � � }8��~ � ��~ |
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$UMDQWLQ� |X��~ � |�~ �)����~ � ��~ �X�´|���~ ����|���~ � �$��~ �
+RQJ�.RQJ� �$��~ �µ}8��~ �)�¶�$��~ � ��~ �X�·�$��~ ���5}9�X��~ � �!��~ �

.D\QDN��:LMQKROGV�YH�.DSWH\Q��������V�����

7DEOR� ����¶GH� J|U�OG�÷�� GDOJDOÕ� G|YL]� NXUX� VLVWHPL� X\JXOD\DQ�
�ONHOHU� DUDVÕQGD�%UH]LO\D��5XV\D�)HGHUDV\RQX� YH�*�QH\�$IULND¶QÕQ� G|YL]�
UH]HUYOHULQLQ� \HWHUVL]� ROGX÷X� J|U�OPHNWHGLU�� <|QHWLPOL� GDOJDOÕ� YH\D� VDELW�
G|YL]� NXUX�X\JXOD\DQ� �ONHOHU� DUDVÕQGD�VDGHFH�7�UNL\H¶QLQ� YH�SDUD� NXUXOX�
sistemi uygulayan Hong Kong ve Arjantin’in rezerv seviyelerinin yetersiz 

������������������������������ ������������������s ¸ �7DEOR�����¶GH�NXOODQÕODQ�UDNDPODU������\ÕO�VRQX�LWLEDUÕ\ODGÕU��
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ROGX÷X� J|U�OPHNWHGLU�� *HQHO� RODUDN� EDNÕOGÕ÷ÕQGD� LVH� :�.� \DNODúÕPÕQGD�
NXOODQÕODQ� �ONHOHULQ� E�\�N� NÕVPÕQÕQ� \HWHUOL� UH]HUY� VHYL\HVLQLQ� GH� �VW�GH�
UH]HUY�EXOXQGXUGXNODUÕ�J|U�OPHNWHGLU����

*HQHO�RODUDN�PH\GDQD�JHOHFHN�ELU�NUL]�DQÕQGD�VDGHFH�\XUWLoL�YH\D�
\XUWGÕúÕ� WDOHSOHULQ� NDUúÕODQPDVÕQD� \|QHOLN� RODQ� \DNODúÕPODUÕQ� JHUoHNWHQ�
J�Q�P�]� NRúXOODUÕQGD� WDWPLQNDUOÕ÷Õ� WDUWÕúÕOPDNWD� ROGX÷XQGDQ� NDUPD�
\DNODúÕPODUOD� EXQGDQ� VRQUD� OLWHUDW�UGH� GDKD� ID]OD� NDUúÕODúÕODFD÷Õ�
G�ú�Q�OPHNWHGLU��
�����7�UNL\H�5H]HUYOHULQLQ�<HWHUOLOL÷L�

/LWHUDW�UGH�XOXVODUDUDVÕ�UH]HUY�\HWHUOLOL÷LQLQ�WHVSLWL�LoLQ��XOXVODUDUDVÕ�
UH]HUYOHULQ�� SDUD� WDEDQÕ\OD�� NÕVD� YDGHOL� GÕú� ERUo� VWRNX\OD�� LWKDODWOD� YH\D�
EXQODUÕQ� EHOOL� RUDQODUGD� ELUOHúWLULOPHOHUL\OH� ROXúWXUXODQ� E�\�NO�NOHUOH�
NDUúÕODúWÕUÕOPDVÕ� NXOODQÕOPDNWDGÕU��%X�NÕVÕPGD� LVH�DQODWÕODQ�EX� \DNODúÕPODU�
YH�NDUPD�\DNODúÕP�RODUDN�:LMQKROGV�YH�.DSWH\Q��������NXOODQÕODUDN������
����� \ÕOODUÕ� DUDVÕQGD� 7�UNL\H� XOXVODUDUDVÕ� UH]HUYOHULQLQ� \HWHUOLOL÷L� \ÕOOÕN�
YHULOHU�NXOODQÕODUDN��WHVW�HGLOHFHNWLU����

������� 3DUDVDO�7DEDQ�<DNODúÕPÕ��
5H]HUYLQ� SDUDVDO� E�\�NO�N� RODUDN� SDUD� WDEDQÕ\OD�

NDUúÕODúWÕUÕOPDVÕQGD� JHQHOGH� 0�<� JHQLú� SDUD� WDEDQÕ� NXOODQÕOPÕúWÕU��
8QXWXOPDPDVÕ�JHUHNHQ�|QHPOL�ELU�QRNWD��ONHPL]GH�0�<�JHQLú�SDUD�WDEDQÕ�
LoLQGH� '|YL]� 7HYGLDW� +HVDSODUÕQÕQ� �'7+�� |QHPOL� ELU� E�\�NO�N� ROPDVÕGÕU��
'ROD\ÕVÕ\OD�� 7�UNL\H� LoLQ� XOXVODUDUDVÕ� UH]HUYOHULQ� 0�<� SDUD� WDEDQÕQÕ� QH�
RUDQGD�NDUúÕODGÕ÷Õ�|QHPOL�RODELOPHNWHGLU���

ùHNLO� ����¶GH� �ONHPL]� XOXVODUDUDVÕ� UH]HUY� JHOLúLPL� YH� 5H]HUY�0�<�
RUDQODUÕ� \ÕOODU� LWLEDUÕ\OD� J|VWHULOPHNWHGLU�� 8OXVODUDUDVÕ� UH]HUY� 0�<�
NDUúÕODúWÕUÕOPDVÕ� VRQXFXQGD�� ����� \ÕOÕQD� NDGDU� UH]HUYOHULPL]LQ� 0�<¶QLQ�
\�]GH� ��¶VLQL� JHoHPHGL÷L�� GDKD� VRQUD� EX� RUDQÕQ� DUWPD\D� EDúODGÕ÷Õ� YH�
���������� \ÕOODUÕ� DUDVÕQGD� 5H]HUY�0�<� RUDQÕQÕQ� \�]GH� ��� LOH� \�]GH� ���
DUDVÕQGD��VH\UHWWL÷L�J|U�OPHNWHGLU���
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ùHNLO������5H]HUY�0�<�.DUúÕODúWÕUPDVÕ�
.D\QDN��KWWS���ZZZ�WFPE�JRY�WU�HYGV�

<XUWLoL� \HUOHúLNOHULQ� VHEHS� RODELOHFH÷L� ELU� VHUPD\H� NDoÕúÕQD� NDUúÕ�
WDPSRQ� RODUDN� NXOODQÕODELOHFHN� SDUD� WDEDQÕ� RUDQÕ�� �ONHPL]� LoLQ� \HWHUOL�
J|U�QPHNWHGLU�� 5H]HUY�0�<� RUDQÕQÕQ� GDOJDOÕ� NXU� VLVWHPL� X\JXOD\DQ�
�ONHOHUGH�� VDELW� NXU� VLVWHPL� X\JXOD\DQ� �ONHOHUH� QD]DUDQ� GDKD� G�ú�N�
ROGX÷X� J|]OHQPHNWHGLU�� 'L÷HU� WDUDIWDQ�� �ONHPL]LQ� '7+� KHVDSODUÕ�
WRSODPÕQÕQ� |]HOOLNOH� ����� \ÕOÕQÕQ� LNLQFL� oH\UH÷LQGHQ� VRQUD� 0�<� LoLQGHNL�
RUDQÕQÕQ� \�]GH� ��¶OHULQ� �VW�QGH� VH\UHWWL÷L�� EX� GXUXPXQ� LVH� \XUWLoL�
\HUOHúLNOHUGHQ� ND\QDNODQDELOHFHN� G|YL]� WDOHEL� NDUúÕVÕQGD� XOXVODUDUDVÕ�
UH]HUYOHU��]HULQGH�|QHPOL�ELU�EDVNÕ�\DUDWDELOHFH÷L�G�ú�Q�OPHNWHGLU���

������� øWKDODW�<DNODúÕPÕ�
hONH� UH]HUYOHULPL]LQ� \HWHUOLOL÷LQL� LNLQFL� RODUDN� LWKDODW� UDNDPODUÕ� LOH�

NDUúÕODúWÕUPDPÕ]GD�NDUúÕPÕ]D�oÕNDQ�HQ�E�\�N�SUREOHP��X\JXODQDFDN�RUDQ�
LoLQ�KDQJL� UHIHUDQVÕQ�NXOODQÕODFD÷ÕGÕU��%X�QHGHQOH�� LWKDODW�\DNODúÕPÕQGD��o�
ana orana göre ülke rezeUYOHUL�D\UÕ�D\UÕ�NDUúÕODúWÕUÕOPÕúWÕU���
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ùHNLO� ����¶GH� 7�UNL\H� XOXVODUDUDVÕ� UH]HUYOHUL�� �o� D\OÕN� LWKDODW�
KDFPLPL]� YH� LWKDODWÕQ� \�]GH� ��¶L� \ÕOODU� LWLEDUÕ\OD� J|VWHULOPHNWH� ROXS�� EX�
RUDQODU�ELUELUOHUL�LOH�NDUúÕODúWÕUÕOPDNWDGÕU��ùHNLO�����¶GHQ�GH�J|U�OG�÷���]HUH�
UH]HUYOHULPL]� ���������� G|QHPLQLQ� W�P�QGH� �o� D\OÕN� LWKDODWÕPÕ]Õ� WDP�
RODUDN�NDUúÕODPDNWD��GL÷HU�WDUDIWDQ������\ÕOÕQGDQ�VRQUD�KHP�LWKDODWÕPÕ]ÕQ���
D\OÕN�E|O�P�Q��KHP�GH�LWKDODWÕQ�\�]GH���¶LQL�NDUúÕODPDNWDGÕU��

ùHNLO������5H]HUY�øWKDODW�.DUúÕODúWÕUPDVÕ��,,��
.D\QDN��KWWS���ZZZ�WFPE�JRY�WU�HYGV�
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ùHNLO� ����¶GH� LVH� XOXVODUDUDVÕ� UH]HUYOHULPL]� EX� VHIHU� \ÕOOÕN� LWKDODW�
KDFPLPL]LQ�\�]GH���¶X�YH�\�]GH���¶VL� LOH�NDUúÕODúWÕUÕOPÕúWÕU��5H]HUYOHULPL]�
����� \ÕOÕQD� NDGDU� LWKDODWÕPÕ]ÕQ� \�]GH� ��¶XQX� NDUúÕOD\DFDN� VHYL\HGH�
ROPDPÕúWÕU�� $QFDN�� XOXVODUDUDVÕ� UH]HUYOHULPL]� ����� \ÕOÕQGDQ� VRQUD� JHQHO�
RODUDN�LWKDODWÕQ�\�]GH���¶X�LOH�\�]GH���¶VL�DUDVÕQGD�VH\UHWPLúWLU��

,0)� WDUDIÕQGDQ� XOXVODUDUDVÕ� UH]HUYOHULQ� LWKDODW� DoÕVÕQGDQ� \HWHUOL�
ROPDVÕ�� XOXVODUDUDVÕ� UH]HUYOHULQ� �� D\OÕN� \DQL� �� \ÕOOÕN� LWKDODWÕQ� \�]GH� ��¶LQL�
NDUúÕODPDVÕ� RODUDN� GH÷HUOHQGLULOPHNWHGLU�� 6|]� NRQXVX� G|QHPGH��
XOXVODUDUDVÕ� UH]HUYOHULPL]� \ÕOOÕN� LWKDODWÕPÕ]ÕQ� \�]GH� ��¶LQL� JHQHO� RODUDN�
NDUúÕODPDNWD� ROGX÷Xndan, Türkiye rezervleri 1988������ \ÕOODUÕ� DUDVÕQGDNL�
G|QHPGH�LWKDODW�DoÕVÕQGDQ�\HWHUOLGLU�GHQLOHELOLU��

�������.ÕVD�9DGHOL�'Õú�%RUo�<DNODúÕPÕ�
%LOLQGL÷L�JLEL��ONHPL]�GÕú�ERUo�VWRNX�EDNÕPÕQGDQ��JHOLúPHNWH�RODQ�

�ONHOHU� DUDVÕQGD� |Q� VÕUDODUGD� \HU� DOPDNWDGÕU�� ����� \ÕOÕ� EDúÕQGD� �ONHPL]�
ERUoODUÕQD�EDNÕOGÕ÷ÕQGD�UHVPL�RODUDN�NÕVD�YDGHOL�GÕú�ERUoODUÕPÕ]��.9'%�����
PLO\DU�GRODU�VHYL\HVLQGH\NHQ�RUWD�YH�X]XQ�YDGHOL�GÕú�ERUoODUÕPÕ]�\DNODúÕN�
���� PLO\DU� GRODU� VHYL\HVLQGHGLU�� %X� GXUXPGD� NÕVD� YDGHOL� GÕú� ERUo�
\DNODúÕPÕ� LOH� �ONH� UH]HUYOHULPL]LQ� NDUúÕODúWÕUÕOPDVÕ� GL÷HU� \DNODúÕPODUGDQ�
GDKD�|QHPOL�ELU�\DNODúÕP�RODUDN�GH÷HUOHQGLULOHELOLU���

ùHNLO� ����¶GH� �ONHPL]� NÕVD� YDGHOL� GÕú� ERUoODUÕ�� XOXVODUDUDVÕ�
UH]HUYOHULPL]� YH� \�]GH� RODUDN� UH]HUY�.9'%� RUDQÕ� NDUúÕODúWÕUÕOPDNWDGÕU��
'L÷HU� WDUDIWDQ�� ELOLQGL÷L� JLEL� �ONHPL]� .UHGL� 0HNWXSOX� '|YL]� 0HYGXDWÕ�
�.0'0�� DGÕ� DOWÕQGD� \XUWGÕúÕ� LúoL� G|YL]OHULQL� PHYGXDW� RODUDN� NDEXO�
HWPHNWHGLU��'|YL]�WDOHEL�\DUDWDFDN�EX�PHYGXDWÕQ���\ÕOD�NDGDU�YDGHGH�RODQ�
NÕVPÕ��.9'%¶ODU�LoLQGH�GH÷HUOHQGLULOPLúWLU���

�
�
�
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ùHNLO������5H]HUY�.ÕVD�9DGHOL�'Õú�%RUo�.DUúÕODúWÕUPDVÕ�
.D\QDN��ZZZ�WFPE�JRY�WU�HYGV�

8OXVODUDUDVÕ� UH]HUYOHULPL]� ����� \ÕOÕQD� NDGDU� NÕVD� YDGHOL� GÕú�
ERUoODUÕPÕ]ÕQ� HQ� ID]OD� \�]GH� ��¶LQL� NDUúÕODPÕúWÕU�� %X� \ÕOODUGD� 7�UNL\H�
XOXVODUDUDVÕ� SL\DVDODUGD� ERUoODUÕQÕ� |GHPHN� GXUXPXQGD� NDOVD\GÕ��
UH]HUYOHULPL]LQ� W�P�� NXOODQÕOVD� ELOH� GÕú� ERUoODUÕQ� |GHQHPH\HFH÷L�
J|U�OPHNWHGLU��'L÷HU�WDUDIWDQ�����������\ÕOODUÕ�DUDVÕQGD�UH]HUYOHULPL]�NÕVD�
YDGHOL�GÕú�ERUoODUÕQ� W�P�Q��NDUúÕODPDNWDGÕU�������\ÕOÕQGDQ�VRQUD� LVH��ONH�
UH]HUYOHULPL]LQ�� NÕVD� YDGHOL� GÕú� ERUoODUÕQ� W�P�Q�� NDUúÕODPDNOD� NDOPDPÕú��
����� \ÕOÕ� VRQXQGD� QHUHGH\VH� NÕVD� YDGHOL� GÕú� ERUoODUÕPÕ]ÕQ� LNL� NDWÕQD�
XODúPÕúWÕU�� %X� GXUXPGD�� XOXVODUDUDVÕ� UH]HUYOHULPL]LQ� ����� \ÕOÕQGDQ� VRQUD�
NÕVD�YDGHOL�GÕú�ERUoODU�\DNODúÕPÕ�oHUoHYHVLQGH�\HWHUOL�ROGX÷X�V|\OHQHELOLU���
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�������:LMQKROGV�.DSWH\Q�<DNODúÕPÕ�
%X�E|O�PGH��NDUPD�\DNODúÕP�RODUDN�OLWHUDW�UGHNL�VRQ�oDOÕúPD�RODQ�

:LMQKROGV� YH� .DSWH\Q� ������� WDUDIÕQGDQ� X\JXODQDQ� NDUPD� \DNODúÕPOD�
�ONHPL]� UH]HUYOHUL� LQFHOHQHFHNWLU�� <DNODúÕP� ����� \ÕOÕQGD� ,0)� WDUDIÕQGDQ�
\D\ÕQODQPÕúWÕU�� 'DKD� |QFH� :�.� \DNODúÕPÕQÕQ� QDVÕO� KHVDSODQGÕ÷Õ�
DQODWÕOPÕúWÕ��:�.�\DNODúÕPÕQGD���ONH�UH]HUYOHULQLQ�NÕVD�YDGHOL�GÕú�ERUoODUÕQ�
W�P�Q��� EXQD� LODYH� RODUDN� SDUD� WDEDQÕQÕQ� EHOOL� ELU� RUDQÕQÕQ� �ONH� ULVNL� LOH�
oDUSÕOPDVÕQGDQ� HOGH� HGLOHFHN� PLNWDUÕQ� WRSODPÕ� NDGDU� ROPDVÕ� JHUHNWL÷L�
önerilmektedir. W�.� \DNODúÕPÕ� LoLQ� �ONH� ULVNL� NDWVD\ÕVÕ� RODUDN� 7KH�
(FRQRPLVW� GHUJLVLQLQ� \DSWÕ÷Õ� ULVN� HQGHNVL� NXOODQÕOPÕúWÕU� �:LMQKROGV� YH�
.DSWH\Q�� ������ V������ $QFDN� EX� ULVN� HQGHNVL� LoLQ� JHoPLú� GH÷HUOHUH�
XODúÕODPDGÕ÷Õ�LoLQ�DOWÕQFÕ�E|O�PGH�\DSÕODQ�PRGHO�VRQXFXQGD�XODúÕODQ�\ÕOODU�
LWLEDUÕ\OD�7�UNL\H�ULVN�GH÷HUOHUL�NXOODQÕODFDNWÕU��

7$%/2������:�.�<$./$ù,0,</$�7h5.ø<(�5(=(59/(5ø�9(�<(7(5/ø/øöø�
��� �����\� �|�I��� ���\�|�����\�+�\���� �|�\���m�\�|�\��� �N� ��� ��� �Z� ���\�P�V�V���P��������V�+�*�\�|�\��� ��� �������V�+������I� ���P���
�$�B��� ��  ¡ ��  � ¢�  £ ¤�  ��¥ ��  � ��  ¢ ¡�  ¥
�$�B��� ¦�  ¥ ¡�  £ £�  � ¤�  ��¢ ��  � ��  � £�  ¥
�$�B��¤ �$¤�  � ¢�  ¤ ¦�  � ¤�  ��¤ �B��  � �m£P  £ ¥�  �
�$�B��� ��  ¥ ¢�  � ¦�  � ¤�  ��¥ �B��  £ �$¢�  � £�  �
�$�B��¡ �$¢�  � ¢�  ¥ ¦�  � ¤�  ¥�� ��£�  � ��¦�  � ¦�  �
�$�B��¢ �$��  � ¢�  ¦ ��  ¡ ¤�  ¥�¢ ¡�¤�  £ ¡�¡�  ¢ ¦�  ¢
�$�B��£ ��¡�  ¤ ¢�  ¤ ¦�  ¤ ¤�  ¥�� ��¢�  ¤ �m£P  � ¦�  �
�$�B��¥ ��¦�  £ ¢�  � ��  � ¤�  ��� ����  ¥ ¡���  ¡ �$¡�  ¤
�$�B��¦ �$��  � £�  ¦ ��  ¡ ¤�  ¦B� ¡�¤�  ¡ ¡B¢�  ¢ �$¦�  £
�$�B��� �$��  ¥ ¥�  ¤ ��  � ¤�  ¦B� ¡P��  � ¡�£P  ¥ ����  ¦
�$�B��� ¡���  ¦ ¦�  ¡ ��¡�  ¥ ¤�  ¥�� ¡�£�  ¢ ¡B��  � ����  �
�$�B��� ¡B¢�  � ��  ¡ �m£P  ¥ ¤�  ¦B� ¡���  � ¢�¢�  ¤ ¡�¢�  ¡
¡B¤B¤�¤ ¡B��  � ��  � �$¥�  � ¤�  ¦�£ ¢B¢�  £ ¢���  £ ¡�¥�  �
¡B¤B¤�� ��¦�  � ¢�  £ ¦�  � ¤�  ¥�� ����  ¢ ¡B¤�  ¢ ����  �
¡B¤B¤�¡ �$¥�  ¦ £�  ¤ ��  ¤ ¤�  ¥�� ����  £ �$��  � ¡���  ¤
.D\QDN��KWWS���ZZZ�WFPE�JRY�WU�HYGV�

Daha önce W�.� \DNODúÕPÕQGD�� SDUD� WDEDQÕ� DUDOÕ÷Õ� DQODWÕOPÕúWÕ��
7�UNL\H� LoLQ� \ÕOODU� LWLEDUÕ\OD� \DSÕODFDN� EX� X\JXODPDGD� ����� \ÕOÕQD� NDGDU�
GDOJDOÕ�YH\D�SDUD�NXUXOX�VLVWHPL�X\JXODPDGÕ÷ÕQGDQ��SDUD�WDEDQÕ�DUDOÕ÷ÕQÕQ�
DOW� VÕQÕUÕ� RODUDN� 0�<¶QLQ� \�]GH� ��¶X� �VW� VÕQÕUÕ� LoLQ� \�]GH� ��¶VL�� �����
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\ÕOÕQGDQ�VRQUD� LVH�DOW�VÕQÕU� LoLQ�0�<¶QLQ�\�]GH��¶L���VW�VÕQÕUÕ� LoLQ� LVH�\�]GH�
��¶X�KHVDSODQPÕúWÕU��

<DSÕODQ� KHVDSODPDODUGDQ� VRQUD� 7DEOR� ����¶GH� J|VWHULOHQ�
VRQXoODUD� XODúÕOPÕúWÕU�� *|U�OG�÷�� JLEL� \HWHUOL� UH]HUY� VHYL\HVLQH� HQ� ID]OD�
etkide bulunan büyüklük KVDB ödemeleridir. �

ùHNLO������hONH�5H]HUYOHUL�YH�:�.�<DNODúÕPÕ�
.D\QDN��KWWS���ZZZ�WFPE�JRY�WU�HYGV�

ùHNLO� ����¶GH� 7�UNL\H� .9'%¶ODUÕ�� SDUD� WDEDQÕ�� �ONH� ULVNL��
XOXVODUDUDVÕ� G|YL]� UH]HUYOHUL� YH� :�.� \DNODúÕPÕ\OD� �ONHPL]� LoLQ� \ÕOODU�
LWLEDUÕ\OD� \HWHUOL� RODQ� G|YL]� UH]HUY� VHYL\HOHUL� J|VWHULOPHNWHGLU�� :�.�
\DNODúÕPÕQD� J|UH�� XOXVODUDUDVÕ� UH]HUY� VHYL\HPL]� ����� \ÕOÕQD� NDGDU�
\HWHUVL]�������\ÕOÕQGDQ�VRQUD�LVH�\HWHUOL�ROGX÷X�V|\OHQHELOLU���

�������'L÷HU�(NRQRPLN�%�\�NO�NOHUH�*|UH�<HWHUOLOLN�
%LOLQGL÷L� JLEL� �ONHPL]� GL÷HU� �ONHOHUGHQ� IDUNOÕ� HNRQRPLN� ELU� \DSÕ�

VHUJLOHPHNWHGLU�� 'ROD\ÕVÕ\OD� OLWHUDW�UGH� NXOODQÕODQ� UH]HUY� \HWHUOLOL÷L�
\DNODúÕPODUÕQD�HN�RODUDN�ED]Õ�HNRQRPLN�E�\�NO�NOHUOH��ONH� UH]HUYOHULPL]LQ�
NDUúÕODúWÕUÕOPDVÕQÕQ� X\JXQ� RODFD÷Õ� G�ú�Q�OP�úW�U�� %X� oHUoHYHGH�
NDUúÕODúWÕUPDGD�� HPLV\RQ�� YDGHVL]� YH� YDGHOL� PHYGXDW� ��� D\D� YH� �� D\D�
NDGDU��� \DWÕUÕP� IRQODUÕ� YH� UHSR� WRSODPODUÕ� NXOODQÕOPÕúWÕU�� =LUD�� ELU� NUL]�
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GXUXPXQGD� \XUWLoL� \HUOHúLNOHU� \DEDQFÕ� SDUD� PHYGXDWODUÕQÕ� oHNHELOLU� YH\D�
7�UN� OLUDVÕ�YDUOÕNODUÕQÕ�\DEDQFÕ�SDUD\D�G|QHELOLU��%X�GXUXP�LVH�XOXVODUDUDVÕ�
UH]HUYOHU��]HULQGH�|QHPOL�ELU�EDVNÕ\D�QHGHQ�RODELOLU��

ùHNLO������5H]HUYOHU�LOH�'L÷HU�%�\�NO�NOHULQ�.DUúÕODúWÕUPDVÕ�
.D\QDN��KWWS���ZZZ�WFPE�JRY�WU�HYGV��KWWS���ZZZ�VSN�JRY�WU����

Bu çerçevede, rezervler ile 1 ve 3 aya kadar vadeli ve vadesiz 

IRQODUÕQ�NDUúÕODúWÕUPDVÕ�ùHNLO�����¶GH�J|VWHULOPHNWHGLU��5H]HUYOHULPL]����D\D�
NDGDU� RODQ� IRQODU� WRSODPÕQÕQ� \DUÕVÕ� NDGDUNHQ�� �� D\D� NDGDU� RODQ� IRQODU�
WRSODPÕQÕQ�oRN�DOWÕQGD�NDOPDNWDGÕU��'L÷HU�WDUDIWDQ��XOXVODUDUDVÕ�UH]HUYOHULQ�
V|]� NRQXVX� IRQODUÕ� NDUúÕODPD� RUDQODUÕQD� EDNÕOGÕ÷ÕQGD� LVH� ùHNLO� ����� HOGH�
HGLOPLúWLU���

ùHNLO� ����¶\H� J|UH� XOXVODUDUDVÕ� UH]HUYOHULPL]� JHQHO� RODUDN� �� D\D�
NDGDU�RODQ�IRQ�WRSODPÕQÕ�\�]GH����LOD�\�]GH����DUDVÕQGD����D\D�NDGDU�RODQ�
IRQODUÕ�LVH�\�]GH����LOD�\�]GH����DUDVÕQGD�NDUúÕODPÕúWÕU���
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ùHNLO������5H]HUYOHULQ�'L÷HU�%�\�NO�NOHUL�.DUúÕODPD�2UDQÕ�
.D\QDN��ZZZ�WFPE�JRY�WU�HYGV��

5H]HUY� \HWHUOLOL÷L� YH� VHYL\HVL� LoLQ� NXOODQÕODQ� \DNODúÕPODU� J|]�
|Q�QGH� EXOXQGXUXOGX÷XQGD�� .9'%� VWRNXQXQ� �ONHQLQ� UH]HUY� \HWHUOLOL÷LQGH�
EHOLUOH\LFL�XQVXU�ROGX÷X�GLNNDWL�oHNPHNWHGLU��.XOODQÕODQ�\DNODúÕPODUÕQ������
�����\ÕOODUÕ� LoLQ�7�UNL\H�XOXVODUDUDVÕ� UH]HUYOHULQH�X\JXODQPDVÕ�VRQXFXQGD��
SDUD�WDEDQÕ�DoÕVÕQGDQ�������LWKDODW�DoÕVÕQGDQ�������.9'%�DoÕVÕQGDQ������
YH�:�.�\DNODúÕPÕ�DoÕVÕQGDQ������\ÕOODUÕQGDQ�VRQUD�UH]HUY�VHYL\HOHULPL]LQ�
\HWHUOL�ROGX÷X�V|\OHQHELOLU��
�����7�UNL\H�YH�'L÷HU�hONH�5H]HUYOHULQLQ�.DUúÕODúWÕUÕOPDVÕ ã�ä �

7�UNL\H¶QLQ� UH]HUY� \HWHUOLOL÷LQL� VDGHFH� NHQGL� Lo� GLQDPLNOHUL� LOH�
GH÷HUOHQGLUPHQLQ� \DQÕQGD� GL÷HU� �ONHOHUOH� EX� RUDQODUÕQ� NDUúÕODúWÕUÕOPDVÕ�
X\JXQ� RODFDNWÕU�� 7�UNL\H� ����� \ÕOÕQGD� GDOJDOÕ� NXU� VLVWHPLQH� JHoHUHN� 7�UN�
OLUDVÕQÕ�GDOJDODQPD\D�EÕUDNWÕ÷ÕQGDQ��UH]HUY�\HWHUOLOL÷LQGH�NXOODQÕODQ�NULWHUOHU�
GDKD� |QFHNL� \ÕOODUD� J|UH� IDUNOÕOÕN� J|VWHUHELOPHNWHGLU�� (N��¶GH� J�Q�P�]GH�
�ONHOHULQ� X\JXODGÕNODUÕ� G|YL]� NXUX� VLVWHPOHUL� VXQXOPDNWDGÕU�� %X� E|O�PGH�
(N��¶GHQ�KDUHNHWOH�GDOJDOÕ�G|YL]�NXUX�VLVWHPL�X\JXOD\DQ��ONHOHU�YH�7�UNL\H�
NDUúÕODúWÕUPDVÕ� \DSÕOPDNWDGÕU�� 'L÷HU� WDUDIWDQ� GDOJDOÕ� NXU� VLVWHPL� GH� NHQGL�
LoLQGH� oHúLWOLOLN� J|VWHUPHNWHGLU�� %XQODU�� SDUDVDO�� HQIODV\RQ� KHGHIOL�� ,0)�
������������������������������ ������������������å�æ �7�UNL\H�5H]HUYOHULQLQ�<HWHUOLOL÷L�E|O�P�QGH�NXOODQÕODQ�YHULOHU�ZZZ�WFPE�JRY�WU�HYGV��EX�
E|O�PGH�NXOODQÕODQ�YHULOHU� LVH� ,0)�YH�:%�HOHNWURQLN�YHUL� WDEDQODUÕQGDQ�HOGH�HGLOGL÷LQGHQ�
GROD\Õ�VHYL\HOHUGH�N�o�N�IDUNOÕOÕNODU�EXOXQPDNWDGÕU��
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GHVWHNOL� YH\D� GL÷HU� KHGHIOL� GDOJDOÕ� NXUODUGÕU�� hONHPL]� ,0)� ����� \ÕOOÕN�
UDSRUXQGD� SDUDVDO� KHGHIOL� GDOJDOÕ� G|YL]� NXUX� X\JXOD\DQ� �ONHOHU� DUDVÕQGD�
EHOLUWLOPLúWLU�� 7DEOR� ����¶GH� ED]Õ� �ONHOHULQ� UH]HUYOHULQLQ�� NÕVD� YDGHOL� GÕú�
ERUoODUÕ�� LWKDODWODUÕ�YH�SDUD�WDEDQODUÕ� LOH�NDUúÕODúWÕUPDODU�SDUDVDO��HQIODV\RQ�
YH�,0)�GHVWHNOL�GDOJDOÕ�NXU�UHMLPOHUL�D\ÕUÕPÕQGD��J|VWHULOPHNWHGLU��
7$%/2������'$/*$/,�'g9ø=�.858�8<*8/$<$1�h/.(/(5ø1�5(=(59�25$1/$5,�
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Tablo 4.3.’de öncelikle ülke re]HUYOHULQLQ� NDo� D\OÕN� �ONH� LWKDODWÕQÕ�
NDUúÕODGÕ÷Õ�� GDKD� VRQUD� SDUD� WDEDQÕ� YH� NÕVD� YDGHOL� GÕú� ERUo� VWRNXQD�

������������������������������ ������������������åBA
 Güney Afrika dün\D� DOWÕQ� �UHWLFLOHULQLQ� EDúÕQGD� JHOPHNWH� ROXS�� XOXVODUDUDVÕ� UH]HUYOHUL�

LoLQGH�DOWÕQ�oRN�E�\�N�SD\D�VDKLS�ROXS��G|YL]�UH]HUYOHUL�QLVSHWHQ�GDKD�D]�VHYL\HOHUGHGLU���
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RUDQODUÕ� J|VWHULOPHNWHGLU�� .XOODQÕODQ� YHULOHU� ����� \ÕOÕ� VRQX� LWLEDUÕ\OD� YH�
GRODU�FLQVLQGHQGLU���

7�UNL\H¶QLQ�GH�LoLQGH�EXOXQGX÷X�SDUDVDO�KHGHIOL�GDOJDOÕ�NXU�VLVWHPL�
X\JXOD\DQ� �ONHOHU�� NÕVD� YDGHOL� GÕú� ERUo� VWRNX� YH� SDUD� WDEDQÕ� DoÕVÕQGDQ�
NDUúÕODúWÕUÕOGÕ÷ÕQGD� UH]HUY� VHYL\HPL]LQ� JUXS� LoLQGH� HQ� D]� VHYL\HGH� ROGX÷X�
J|U�OPHNWHGLU�� .ÕVD� YDGHOL� GÕú� ERUo� \DNODúÕPÕ� LOH� XOXVODUDUDVÕ� UH]HUY�
VHYL\HVLQLQ� ����� \ÕOÕQGDQ� VRQUD� \HWHUOL� ROGX÷X� GDKD� |QFHNL� NÕVÕPGD�
EHOLUWLOPLúWL��$QFDN��7DEOR�����¶GHQ�GH�J|U�OG�÷��JLEL�SDUDVDO�KHGHIOL�GDOJDOÕ�
NXU� VLVWHPL� X\JXOD\DQ� � �ONHOHUOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD� �ONHPL]� UH]HUYOHULQLQ�
DUWÕUÕOPDVÕ� JHUHNWL÷L�� ]LUD� EX� JUXS� RUWDODPDVÕQÕQ� UH]HUYLQ� NÕVD� YDGHOL� GÕú�
ERUo� VWRNXQXQ� ���� NDWÕQGDQ� GDKD� ID]OD� ROGX÷X�� ����� \ÕOÕ� LWLEDUÕ\OD��
7�UNL\H¶QLQ� LVH� UH]HUYOHULQLQ� NÕVD� YDGHOL� GÕú� ERUoODUÕQD� HúLW� ROGX÷X�
görülmektedir.�

8OXVODUDUDVÕ� UH]HUYOHULQ� SDUD� WDEDQÕ� LOH� NDUúÕODúWÕUÕOPDVÕ�
VRQXFXQGD�� 7�UNL\H� LOH� D\QÕ� JUXpta bulunan ülke rezervlerinin para 

WDEDQÕQD�RUDQÕQÕQ�RUWDODPDVÕQÕQ�\�]GH����ROGX÷X�� �GL÷HU�ELU� LIDGH\OH��ONH�
UH]HUYOHULQLQ� SDUD� WDEDQÕQÕQ� \DUÕVÕQGDQ� ELUD]� ID]OD� ROGX÷X� J|U�OPHNWHGLU��
7�UNL\H¶QLQ� UH]HUY� VHYL\HVL� LVH� JUXS�RUWDODPDVÕQÕQ� \DUÕVÕQGDQ�GD�D]�ROXS��
EX�RUDQ�\�]GH����RODUDN�JHUoHNOHúPLúWLU���

8OXVODUDUDVÕ� UH]HUYOHULQ� �ONHQLQ� NDo� D\OÕN� LWKDODWÕQÕ� NDUúÕODGÕ÷ÕQD�
EDNÕOGÕ÷ÕQGD�� JHQHOGH� NXOODQÕODQ� RUDQÕQ� �ONHQLQ� �o� D\OÕN� LWKDODW� KDFPLQL�
NDUúÕODPDVÕ� \|Q�QGH� ROGX÷X� EHOLUWLOPLúWL�� hONH� UH]HUYOHULQLQ�� LWKDODW�
KDFPL\OH� NDUúÕODúWÕUÕOPDVÕ� VRQXFXQGD�� SDUDVDO� KHGHIOL� �ONHOHU� LoLQ� ���
HQIODV\RQ� KHGHIOLOHU� LoLQ� �� YH� ,0)� GHVWHNOL� �ONHOHU� LoLQ� RUWDODPDQÕQ� �� D\�
ROGX÷X� J|U�OPHNWHGLU�� 7�UNL\H� UH]HUYOHUL� LVH� �� D\OÕN� LWKDODW� KDFPLPL]L�
NDUúÕODPDNWD� ROXS�� LWKDODW� EDNÕPÕQGDQ� �ONH� UH]HUYOHULPL]LQ� RUWDODPD�
VHYL\HGH�ROGX÷X�V|\OHQHELOLU���

*HQHO� RODUDN� SDUDVDO� KHGHIOL� �ONHOHUH� EDNÕOGÕ÷ÕQGD�� 7�UNL\H¶QLQ�
XOXVODUDUDVÕ� UH]HUYOHUL� GL÷HU� �ONHOHUOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD� G�ú�N� VHYL\HGH��
ROGX÷X�J|U�OPHNWHGLU���
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Tablo 4.3.‘de enflasyon hedefi uygulayan ve IMF destekli ülkelerin 

GH�UH]HUY�RUDQODUÕ�J|VWHULOPHNWHGLU��+HU�QH�NDGDU��ONHPL]�HQIODV\RQ�KHGHIOL�
SROLWLND� X\JXODPDVD� GD� 7�UNL\H� &XPKXUL\HW� 0HUNH]� %DQNDVÕ� HQIODV\RQ�
RUDQÕQÕ� WHN� oÕSD� DODQ� HQIODV\RQ� KHGHIOHPHVL� UHMLPLQH� \|QHOHFH÷L�
G�ú�Q�OPHNWHGLU� CED  Bu nedenle Türkiye rezervlerinin enflasyon hedefli 

GDOJDOÕ� NXU� VLVWHPL� X\JXOD\DQ� �ONHOHUOH� NDUúÕODúWÕUÕOPDVÕQÕQ� X\JXQ� RODFD÷Õ�
G�ú�Q�OPHNWHGLU���

(QIODV\RQ�KHGHIOL� GDOJDOÕ� NXU� VLVWHPL�X\JXOD\DQ��ONH� UH]HUYOHULQLQ�
RUWDODPD� RODUDN�� NÕVD� YDGHOL� GÕú� ERUoODUÕQÕQ� ���� NDWÕ� YH� SDUD� WDEDQODUÕQÕQ�
\�]GH� ��¶L� VHYL\HVLQGH� ROGX÷X� J|U�OPHNWHGLU�� 7�UNL\H¶QLQ� SDUDVDO� WDEDQ�
RUDQÕ�\DNODúÕN�RODUDN�EX�VHYL\HOHUGH\NHQ��NÕVD�YDGHOL�GÕú�ERUo�RUDQÕQÕQ�LVH�
\LQH�RUWDODPDGDQ�GDKD�D]�ROGX÷X�J|]H�oDUSPDNWDGÕU���

8OXVODUDUDVÕ� UH]HUY� \HWHUOLOL÷LQH� W�P� \DNODúÕPODU� DoÕVÕQGDQ�
EDNÕOGÕ÷ÕQGD�� 7�UNL\H� UH]HUYOHULQLQ� OLWHUDW�UGH� JHQHO� NDEXO� J|UP�ú� RUDQODU�
DoÕVÕQGDQ� |]HOOLNOH� ����� \ÕOÕQGDQ� VRQUD� \HWHUOL� ROGX÷X� V|\OHQHELOLU�� 'L÷HU�
WDUDIWDQ��EX�RUDQODUGDQ�ED÷ÕPVÕ]�RODUDN��7�UNL\H�XOXVODUDUDVÕ� UH]HUYOHULQLQ�
GDOJDOÕ�G|YL]�NXUX�X\JXOD\DQ�����ONH�LOH�NDUúÕODúWÕUÕOPDVÕ�VRQXFXQGD�LWKDODW�
DoÕVÕQGDQ�SDUDVDO�KHGHIOL��ONHOHUOH�D\QÕ�VHYL\HOHUGH�UH]HUYH�VDKLS�ROGX÷X��
DQFDN�SDUD�WDEDQÕ�YH�NÕVD�YDGHOL�GÕú�ERUoODU�DoÕVÕQGDQ�KHP�HQIODV\RQ�KHP�
de parasal hedefli ülke ortDODPDODUÕQGDQ� ELU� KD\OL� G�ú�N� ROGX÷X�
görülmektedir. 

������������������������������ ������������������åBF ����ùXEDW������WDULK���VD\ÕOÕ�0HUNH]�%DQNDVÕ�EDVÕQ�GX\XUXVX��
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%HúLQFL� E|O�PGH� �ONH� UH]HUYOHULQLQ� \HWHUOLOL÷LQL� WHVSLW� HWPHNWH�

NXOODQÕODQ� \|QWHPOHU� DQODWÕOPÕúWÕ�� hONH� UH]HUY� VHYL\HVLQLQ� |Oo�OPHVLQGH�
NXOODQÕODQ� GL÷HU� X\JXODPD� LVH�PHYFXW� UH]HUY� VHYL\HVLQLQ� RSWLPXP� UH]HUY�
VHYL\HVL�LOH�NDUúÕODúWÕUÕOPDVÕGÕU��%X�\DNODúÕP�GL÷HU�\DNODúÕPODUGDQ�ELU�KD\OL�
IDUNOÕGÕU�� =LUD�� GL÷HU� \DNODúÕPODUGD� UH]HUYLQ� PDOL\HWL� JHQHOGH�
GH÷HUOHQGLUPHOHUH�NDWÕOPD]NHQ�RSWLPXP� UH]HUY� VHYL\HVLQLQ�EXOXQPDVÕQGD�
maliyet önemli bir yere sahiptir. Rezerv seviyesinin optimum olarak 

ölçülmesi rezervin talep fonksiyonunun göz önünde bulundurularak tespit 

HGLOPH\H� oDOÕúÕOPDVÕGÕU�� <DSÕODQ� oDOÕúPDODUGD� JHQHO� RODUDN� UH]HUY�
IRQNVL\RQXQX� LWKDODW�� IÕUVDW� PDOL\HWL� YH� SDUD� WDEDQÕ� ROXúWXUPDNWDGÕU��
2SWLPXP� UH]HUY� VHYL\HVL� NRQXVXQGD� ELU� oRN� oDOÕúPD� \DSÕOPÕúWÕU��
8OXVODUDUDVÕ� SDUD� VLVWHPL� LoLQGH� UH]HUY� oRN� NXOODQÕOPDVÕQD� UD÷PHQ��
RSWLPXP� UH]HUY� VHYL\HVL� KDNNÕQGD� \DSÕODQ� LON� oDOÕúPD� ����� \ÕOÕQGD�
\DSÕOPÕúWÕU� CHG ��
�����2SWLPXP�5H]HUY�6HYL\HVL�

5H]HUY�VHYL\HVLQLQ�\HWHUOLOLN�\DNODúÕPÕQGD�NXOODQÕODQ�YHULOHULQ�W�P��
HOGH� HGLOHELOLU� YH� WHN� DúDPDGD� \RUXPODQDELOLU� QLWHOLNWHGLU�� 'L÷HU� WDUDIWDQ�
UH]HUYLQ� WDOHS� \|Q�QGH� NXOODQÕODELOHFHN� YHULOHULQ� VHoLPL� YH� �ONHOHUL�
gruplamak oldukça g�o� RODELOPHNWHGLU�� 0HUNH]� EDQNDODUÕQÕQ��
EXOXQGXUGXNODUÕ� XOXVODUDUDVÕ� UH]HUY� ELOHúHQOHULQL� YH� KDQJL� HQVWU�PDQODUD�
������������������������������ ������������������åBI � +�� 5REHUW� +HOOHU� WDUDIÕQGDQ� ����� \ÕOÕQGD� \DSÕODQ� EX� LON� oDOÕúPDQÕQ� DGÕ� ³2SWLPXP�
International Reserves”dir.�
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\DWÕUÕP�\DSWÕNODUÕQÕ� DoÕNODPDPDODUÕ�� XOXVODUDUDVÕ� UH]HUYOHULQ�JHWLULOHULQLQ�YH�
PDOL\HWOHULQLQ� ELOLQHPHPHVLQH� QHGHQ� ROPDNWDGÕU�� %XQXQ� VRQXFXQGD� GD�
RSWLPXP�UH]HUY�VHYL\HVL�KHVDSODPDODUÕ�]RUODúPDNWDGÕU���

2SWLPXP� UH]HUY� oDOÕúPDODUÕQÕ� NURQRORMLN� RODUDN� VÕUDODUVDN� +HOOHU�
��������*UXEHO� ��������+DOORZ�YH�0F'RQDOG��������YH�%DVVDW�YH�*RWWOLHE�
�����D������E��oDOÕúPDODUÕGÕU��

+HOOHU� ������� WDUDIÕQGDQ� \DSÕODn modelde, ilk olarak bir ülkenin 

optimum rezerv seviyesi tesadüfi yürüme (random walk) dahilinde gelir ve 

PDOL\HW� DoÕVÕQGDQ� KHVDSODQPÕú�� UH]HUYOHUL� WXWPDQÕQ� JHWLULVL�� DOWHUQDWLI�
SROLWLNDODUÕQ� ELU�PDOL\HWL� RODUDN� EHOLUWLOPLúWLU�� <DSÕODQ� LON� oDOÕúPD� ROPDVÕQÕQ�
ELU� VRQXFX� RODUDN� GDKD� VRQUDNL� oDOÕúPDODUGD� JHOLúWLULOPLúWLU�� +HOOHU� �������
WDUDIÕQGDQ�\DSÕODQ�RSWLPXP�UH]HUY�VHYL\HVL�oDOÕúPDVÕQÕQ�KHPHQ�DUGÕQGDQ�
EX�NRQXGD�\HQL�oDOÕúPDODU�\DSÕOPD\D�EDúODQPÕúWÕU��

ùHNLO������2SWLPXP�5H]HUY�6HYL\HVL��*UXEHO��������

*UXEHO� ������� V�������� WDUDIÕQGDQ� \DSÕODQ� oDOÕúPDGD� ELU� �ONHQLQ�
ND\QDNODUÕQÕ� LVUDI� HWPHNVL]LQ� WXWDELOHFH÷L� ELU� PRGHO� NXOODQÕOPÕúWÕU�� ùHNLO�
���¶GH� *UXEHO� ������� WDUDIÕQGDQ� \DSÕODQ� RSWLPXP� UH]HUY� VHYL\HVL� JUDIL÷L�
gösterilmektedir. Burada RR ekonomide reel kaynaklDUÕQ� JHWLULVLQL�� 03�
PDUMLQDO� VRV\DO� YHULPOLOL÷L� YH� UH]HUY� WDOHELQL�� U� LVH� UH]HUYOHULQ� JHWLULVLQL�
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J|VWHUPHNWHGLU��(÷HU�DOWÕQ�WHN�UH]HUY�ELOHúHQL�ROXUVD�X]XQ�G|QHPGH�GHQJH�
YH� RSWLPXP� UH]HUY� VHYL\HVL�20�� DOWÕQ� GÕúÕ� UH]HUY� NDOHPOHUL� NXOODQÕOÕ\RUVD�
uzun dönemli�RSWLPXP�UH]HUY�VHYL\HVL�21�ROPDNWDGÕU��

+DOORZ�YH�0F'RQDOG� �������\DSWÕNODUÕ�oDOÕúPDGD�RSWLPXP�UH]HUY�
VHYL\HVL�� RSWLPXP� OLNLGLWH� LoLQGH� WDQÕPODPÕúODUGÕU��ùHNLO�����¶GH�ELU��ONHQLQ�
KDQJL� VHYL\HGH� RSWLPXP� UH]HUYH� VDKLS� RODELOHFH÷L� EHOLUWLOPLúWLU�� %X�
oDOÕúPDGD� RSWLPXP� UH]HUY� VHYL\HVL�� PDUMLQDO� PDOL\HW� �0&�� LOH� PDUMLQDO�
ID\GD� �06%�� IRQNVL\RQODUÕQÕQ� NHVLúWL÷L� GH÷HUGHNL� UH]HUY� VHYL\HVLGLU�� %X�
GXUXPGD�� XOXVODUDUDVÕ� UH]HUYOHULQLQ� oR÷XQOX÷XQX� DOWÕQÕQ� ROXúWXUGX÷X� ELU�
�ONH� LoLQ�RSWLPXP�UH]HUY�VHYL\HVL��$��RODFDNWÕU��'L÷HU�WDUDIWDQ�XOXVODUDUDVÕ�
UH]HUYOHULQLQ� oR÷XQOX÷XQX� 6'5� YH� GRODUÕQ� ROXúWXUGX÷X� ELU� �ONH� LoLQVH�
RSWLPXP� UH]HUY� VHYL\HVL� �%�� RODFDNWÕU�� %XQXQ� VHEHEL� LVH�6'5�YH� GRODUÕQ�
WHUVLQH��oR÷XQOX÷XQX�DOWÕQÕQ�ROXúWXUGX÷X�UH]HUYGHQ�JHOLU�HOGH�HGLOHPHPHVL�
EXQXQGD�RSWLPXP�UH]HUY�VHYL\HVLQL�DUWÕUPDVÕGÕU��

ùHNLO������2SWLPXP�8OXVODUDUDVÕ�/LNLGLWH�

%DVVDW� YH� *RWWOLHE� �����D�� RSWLPXP� UH]HUY� VHYL\HVL� LOH� LOJLOL�
\DSÕODQ� VRQ� oDOÕúPDODUGDQ� ELULGLU�� %X� oDOÕúPDQÕQ� WHPHO� YDUVD\ÕPÕ� �ONH�
PHUNH]� EDQNDVÕQÕQ� PDOL\HWOHULQL� PLQLPXP� VHYL\HGH� WXWPD\D� oDOÕúWÕ÷ÕGÕU��
0RGHOLQ� GL÷HU� |QHPOL� |]HOOL÷L� XOXVODUDUDVÕ� SL\DVDODUGDQ� ERUoODQDQ� YH�
\DSÕVDO�DoÕN�YHUHQ��ONHOHU�LoLQ�ELU�PRGHO�ROPDVÕGÕU��hONH�ULVNL��LKUDFDW��GÕúD�
DoÕNOÕN�YH�GÕú�ERUo�|GHPHOHUL�RSWLPXP�UH]HUY�IRQNVL\RQXQGD�NXOODQÕOPÕúWÕU��

�f�g;h i j kEg�lBmonqp rEg�ltsug2rEv�g
�f�g;h i j kEg�lwf�g�l j rEx2y
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7HRULN�PRGHOGH�XOXVODUDUDVÕ� UH]HUYOHULQ���ONH� ULVNL�� UH]HUYLQ�JHWLULVL� YH�QHW�
GÕú� ERUo� LOH� SR]LWLI�� VHUPD\H� YHULPOLOL÷L� LOH� QHJDWLI� � LOLúNLOL� ROGX÷XQX�
J|VWHUPLúWLU�� $PSLULN� oDOÕúPD� VRQXFXQGD� LVH� UH]HUY� LOH� UH]HUYLQ� LWKDODWD�
RUDQÕ��NLúL�EDúÕ�\XUWLoL�PLOOL�JHOLU�YH� LWKDODWÕQ�PDUMLQDO�H÷LOLPL� LOH�QHJDWLI��GÕú�
ERUFXQ�LWKDODWD�RUDQÕ�LOH�SR]LWLI�LOLúNLOL�ROGX÷X�J|VWHULOPLúWLU������

2SWLPXP�UH]HUY�VHYL\HVLQLQ�WHVSLW�HGLOPHVLQGH�\DSÕODQ�PRGHOOHULQ�
RUWDN� |]HOOL÷L�� UH]HUYLQ� JHWLULVLQL� PDNVLPXP� YH� \D� PDOL\HWOHULQL� PLQLPXP�
\DSDQ� ELU� UH]HUY� IRQNVL\RQXQXQ� EXOXQPD\D� oDOÕúÕOPDVÕGÕU�� 5H]HUY� WDOHEL�
UH]HUY� D]DOPD� LKWLPDOOHUL� YH� GHQJHOHPH� PDOL\HWOHUL� LOH� SR]LWLI� LOLúNLOLGLU��
%HQ]HU� úHNLOGH�� WXWXODQ� UH]HUYLQ� PDOL\HWL� DUWWÕ÷ÕQGD�� UH]HUYLQ� \HWHUOLOLN�
VHYL\HVL�GH�D]DOPDNWDGÕU��/HKWR��������V���������

2SWLPXP� UH]HUY� VHYL\HVL� PRGHOOHULQGH� NXOODQÕODQ� ED÷ÕPVÕ]�
GH÷LúNHQOHU�� GH÷LúNHQOHULQ� UH]HUY� VHYL\HVL� LOH� RODQ� LOLúNLOHULQLQ� VÕNÕOÕ÷Õ� YH�
LúDUHWL� �ONHGHQ� �ONH\H� IDUNOÕOÕN� J|VWHUPHNWHGLU�� 'L÷HU� WDUDIWDQ� �ONHQLQ�
UH]HUYOHUGHQ� GROD\Õ� NDWODQGÕ÷Õ� IÕUVDW�PDOLyeti optimum rezerv seviyesi için 

|QHPOL�ELU�ED÷ÕPVÕ]�GH÷LúNHQGLU���
�����7�UNL\H�øoLQ�2SWLPXP�5H]HUY�6HYL\HVL�8\JXODPDVÕ�

*HQHO� RODUDN� �ONHOHULQ� \DSÕVDO� RODUDN� IDUNOÕOÕNODU� J|VWHUPHVL�
QHGHQL\OH�UH]HUY�VHYL\HVL�\DNODúÕPODUÕQGDQ�IDUNOÕ�RODUDN��D\QÕ�PRGHOLQ�W�P�
�ONHOHUGH�NXOODQÕOPDVÕ�ROGXNoD�]RUGXU��.XOODQÕOVD�GDKL�XODúÕODFDN�VRQXoODU�
DQODPVÕ]� oÕNDELOPHNWHGLU��<LQHGH�RSWLPXP� UH]HUY� VHYL\HVL�EHOLUOHPHN� LoLQ�
NXUXODFDN� ELU� PRGHOGH� UH]HUY� WXWPD� QHGHQOHULQGHQ� ROXúWXUXODFDN� ID\GD�
IRQNVL\RQODUÕQÕ� HQ� ID]OD� YH\D� ]DUDU� IRQNVL\RQODUÕQÕ� HQ� D]D� LQGLUPH�
DPDoODQPDOÕGÕU�� %X� NÕVÕPGD� WHPHO� RODUDN� %DVVDW� YH� *RWWOLHE� �����D��
����E�¶ÕQ� oDOÕúPDODUÕQD� EHQ]HU� ELU� PRGHO� oHUoHYHVLQGH� 7�UNL\H�
&XPKXUL\HW� 0HUNH]� %DQNDVÕ¶QÕQ� ���������� \ÕOODUÕ� DUDVÕQGD� �o� D\OÕN�
dönemlerdeki optimum rezerv seviyeleri bulunarak, ilgili dönemdeki 

JHUoHNOHúHQ� UH]HUY� UDNDPODUÕ\OD� NDUúÕODúWÕUÕODFDNWÕU�� *HOLúPHNWH� RODQ��
\XUWGÕúÕ� SL\DVDODUGDQ� ERUoODQDQ�� FDUL� DoÕN� YHUHQ� YH� �ONH� ULVNL� ID]OD� RODQ�
�ONHOHU� LoLQ� X\JXODQDELOLUOL÷L� QHGHQL\OH� V|]� NRQXVX� PRGHO� WHPHO� RODUDN�
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NXOODQÕOPÕúWÕU�� %|\OHFH� UH]HUY� VHYL\HVLQLQ� D]� ROPDVÕQGDQ� GROD\Õ� ROXúDFDN�
EDWPD� �oDOÕúPDQÕQ� EXQGDQ� VRQUDNL� E|O�POHULQGH� ³GÕú� ERUo�
\HQLOHQHPHPHVL´� RODUDN� NXOODQÕODFDNWÕU��� PDOL\HWLQL� HQ� D]D� LQGLUPH��
RSWLPXP� UH]HUY� VHYL\HVLQL� VHoPHPL]GH� EHOLUOH\LFL� RODFDNWÕU�� %X� PDOL\HWLQ�
DVOÕQGD� �ONHQLQ� GÕú� ERUo� |GH\HPHPH� ULVNLQH� ED÷OÕ� ROPDVÕ� GROD\ÕVÕ\OD�
EHNOHQHQ� �H[SHFWHG��ELU�PDOL\HW�ROGX÷XQX�GD�EHOLUWPHOL\L]��%XQXQ�GÕúÕQGD�
�UHWLPH� JLUPH\HQ� ELU� ND\QDN� RODQ� XOXVODUDUDVÕ� UH]HUYOHULQ� ID]OD� ROGX÷X�
GXUXPGD�NDUúÕODúÕODFDN�RODQ�IÕUVDW�PDOL\HWL�GH�WRSODP�PDOL\HW�IRQNVL\RQXQD�
HNOHQPHOLGLU��0HUNH]�%DQNDVÕQÕQ�RSWLPL]DV\RQ�SUREOHPL�WRSODP�EHNOHQHQ�
PDOL\HWOHUL� HQ� D]D� LQGLUHFHN� SR]LWLI� ELU� UH]HUY� VHYL\HVL� EHOLUOHPHN�
RODFDNWÕU��0RGHOGH�NXOODQÕODQ�W�P�YHUL�WDQÕPODPDODUÕ�(N��¶GH�VXQXOPXúWXU��

�������7HRULN�0RGHO�
%X� PRGHOGH�� 0HUNH]� %DQNDVÕ� RSWLPXP� UH]HUY� VHYL\HVLQL�� 5 � �

seçerken beklenen maliyetlerini, (&� PLQLPXP� �HQ� D]�� \DSPD\D� oDOÕúÕU��
%HNOHQHQ� PDOL\HW� UH]HUYOHULQ� D]� ROPDVÕ\OD� GR÷DELOHFHN� GÕú� ERUo�
ödeyememe maliyeti, 0& � YH� ID]OD� ROPDVÕ\OD� NDUúÕODúÕODFDN� IÕUVDW�
PDOL\HWLQLQ�� 1& �WRSODPÕQGDQ�ROXúXU��

� 10 )1(min &&(&� ππ −+= � ������

Denklem (6.1)’de π  �ONHQLQ� GÕú� ERUo� |GH\HPHPH� RODVÕOÕ÷Õ�� ���π ) LVH�
EXQXQ� WHUVL� \DQL� UH]HUYLQ� ID]OD� ROPD� RODVÕOÕ÷ÕGÕU�� 7HRULN� YH� X\JXODPD�
RODUDN�� GÕú� ERUo� |GH\HPHPH� RODVÕOÕ÷Õ�� UH]HUY� VHYL\HVLQH� YH� KHU� �ONHQLQ�
NHQGL�PDNUR�GH÷LúNHQOHULQH�ED÷OÕGÕU���

  ),( �]5ππ = ,  M ��������Q ������

�] PDNUR� GH÷LúNHQOHULQ� EHOLUOHQGL÷L� Q�ölçütlü bir vektördür. Son olarak��
UH]HUY� VHYL\HVLQLQ� VRQVX]� PLNWDUGD� WXWXOPDVÕQÕ� HQJHOOH\HQ� ELU� GH� VHUYHW�
NÕVÕWÕQÕQ�HNOHQPHVL�JHUHNPHNWHGLU���

�� ':5$. +=++ ������������������������� ����������������������������������������
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Denklem (6.3)’de . �VHUPD\H�ELULNLPLQL�� $ �GL÷HU�YDUOÕNODUÕ�� 5 �UH]HUYOHUL��' �
EU�W�GÕú�ERUo�PLNWDUÕQÕ�YH�: ¶GH�úX�DQNL�VHUYHWL�J|VWHUPHNWHGLU��

%|\OHFH� PHUNH]� EDQNDVÕQÕQ problemi denklem (6.1)’i en aza 

LQGLUHQ�YH��GHQNOHP���������������NÕVÕWODUÕQÕ�VD÷OD\DQ�5 � ��VHYL\HVLQL�EXOPDN�
RODFDNWÕU�� %X� UH]HUY� VHYL\HVLQL� EXOPDN� LoLQ� � GHQNOHP� ������ YH� �����¶��
GHQNOHP������¶GH�\HULQH�NR\DUDN�\HQL�ROXúDFDN�GHQNOHPLQ��5‘ye göre türevi 

VÕIÕUD� HúLWOHQLU�� %XQX� \DSPDGDQ� |QFH�� IÕUVDW� PDOL\HWLQLQ� GH� DoÕNoD�
UH]HUYOHUH� ED÷OÕ� ROGX÷XQX� GD� HNOHUVHN� SUREOHPLQ� o|]�P�Q�� J|VWHUPHN�
GDKD�NROD\�RODFDNWÕU���)ÕUVDW�PDOL\HWLQH��UH]HUY�PLNWDUÕ�NDGDU�ND\ÕS�ND]DQo�
GHUVHN�EDVLWoH�ELU�UH]HUYH�ED÷OÕ�GR÷UXVDO�ELU�PDOL\HW�RODUDN�WDQÕPODQDELOLU��

U5& =1 �� ������ �

Denklem (6.4)’de U� GH÷HUL� WHRULN�RODUDN� VHUPD\HQLQ�PDUMLQDO� YHULPOLOL÷L� LOH�
UH]HUYLQ�JHWLULVL�DUDVÕQGDNL�IDUN�RODUDN�WDQÕPODQDELOLU��'DKD�|QFH�EHOLUWLOGL÷L�
JLEL� EX� \DNODúÕPÕQ� JHQHO� RODUDN� YHUL� WRSODPDQÕQ� ]RU� ROPDVÕ� QHGHQL\OH�
NXOODQÕOPDVÕ� ROGXNoD� J�o� ROPDNWDGÕU�� hONHPL]� LoLQ� VHUPD\HQLQ� PDUMLQDO�
YHULPOLOL÷L� \HULQH� PDUMLQDO� ERUoODQPD� PDOL\HWL� \DNODúÕPÕ� NXOODQÕOPÕúWÕU��
Denklem (6.4)’de U� LoLQ�(GZDUGV��������WDUDIÕQGDQ�GD�NXOODQÕOPÕú�RODQ�GÕú�
borç faiz ödemeleri ρ�LOH�UH]HUYGHQ�HOGH�HGLOHELOHFHN�RODQ�IDL]�L��DUDVÕQGDNL�
IDUN�NXOODQÕOPÕúWÕU��U ρ�L���<DSÕODQ�oDOÕúPDGD��ONHPL]LQ�V|]�NRQXVX�G|QHP�
LoLQGH� ULVNOL� ELU� �ONH� ROGX÷XQGDQ� GROD\Õ� U� V�UHNOL� SR]LWLI� GH÷HU� DOPÕúWÕU��
Denklem (6.4)’ü de denklem (6.1)’de yeULQH�NR\DUVDN�0HUNH]�%DQNDVÕQÕQ�
RSWLPL]DV\RQ�SUREOHPL�������RODFDNWÕU��

U5<P&(&� )1(),(min 0 ππ −+= � ������
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RODUDN� EXOXQDFDNWÕU�� %XUDGD� �π � UH]HUYH� J|UH� PDUMLQDO� GÕú� ERUo�
|GH\HPHPH�RODVÕOÕ÷ÕGÕU�YH�5�DUWWÕNoD�G�úPHVL�EHNOHQPHNWHGLU��

�������$PSLULN��(NRQRPHWULN��0RGHO��
�������������%X�NÕVÕPGD�GHQNOHP������¶GH�EXOXQDQ�RSWLPXP�UH]HUY�VHYL\HVLQLQ�
Türkiye Cumhuriyet Merkez BankDVÕ¶QÕQ����������� \ÕOODUÕ� DUDVÕQGD�VDKLS�
ROGX÷X� UH]HUYOHUGHQ� |QHPOL� |Oo�GH� �VLJQLILFDQWO\�� IDUNOÕ� ROXS� ROPDGÕ÷Õ�
VÕQDQDFDNWÕU��%XQX� \DSPDN� LoLQ� UH]HUY�PDOL\HWOHUL�� \DQL� IÕUVDW� YH� GÕú�ERUo�
|GH\HPHPH� PDOL\HWL� \LQH� %DVVDW� YH� *RWWOLHE� �����D�¶WH� |QHULOGL÷L� JLEL�
EXOXQDFDN�� GÕú� ERUo� |GH\HPHPH� YH� PDUMLQDO� GÕú� ERUo� |GH\HPHPH�
RODVÕOÕNODUÕ�7�UNL\H¶\H�X\DUODQDFDNWÕU��%DVVDW�YH�*RWWOLHE������D��øVUDLO� LoLQ�
VÕQDGÕNODUÕ� PRGHO� VRQXFXQGD� ���������� \ÕOODUÕ� DUDVÕQGD� JHUoHNOHúHQ�
UH]HUYOHULQLQ�RSWLPXP�ROPDGÕ÷Õ�VRQXFXQD�YDUPÕúWÕU���

��������� 5H]HUYLQ� $]DOPDVÕ\OD� 'Õú� %RUo�gGH\HPHPH�0DOL\HWL�
�& � ��

5H]HUYLQ�D]DOPDVÕ\OD�GÕú�ERUo�|GH\HPHPH�PDOL\HWL���ONHOHULQ�GÕú�
ERUo� |GH\HPHPHVLQGHQ� GR÷DFDN� PDOL\HWWLU�� (NRQRPHWULN� PRGHOGH� GH�
J|U�OHFH÷L� JLEL� �ONHQLQ� GÕú� ERUo� |GH\HPHPHVL� LOH� NDVWHGLOHQ� �ONHQLQ�
HNRQRPLN� NUL]�VRQUDVÕ�GÕú�ERUoODUÕQÕ�|GHPH�J�oO�÷�� LoLQH�JLUPHVL��EXQXQ�
VRQXFXQGD� GÕú� ERUoODUÕQÕQ� \HQLGHQ� \DSÕODQPDVÕGÕU�� hONHQLQ� GÕú� ERUo�
|GH\HPHPHVL�� R� �ONH� LOH� JHUL� NDODQ� �ONHOHU� DUDVÕQGD� RODQ� W�P� LOLúNLOHUL�
HWNLOHPHNWHGLU�� *HQHO� RODUDN� GÕú� ERUo� |GH\HPHPH� VRQUDVÕ� \DúDQDQ� NUL]�
DUGÕQGDQ� �ONHQLQ� E�\�PH� KÕ]Õ� D]DOPDNWD� YH\D� *60+� �<�� VHYL\HVL� ELU�
|QFHNL�G|QHPH�J|UH�G�úHELOPHNWHGLU��6|]�NRQXVX�G�ú�ú�YH��ONHQLQ�WHNUDU�
QRUPDO�E�\�PH�KÕ]ÕQD�XODúPDVÕ� LoLQ�ELU�NDo�\ÕOÕQ�JHoPHVL�JHUHNPHNWHGLU��
Bu durumda ülkenLQ� ERUoODUÕQÕ� |GH\HPHPHVL� VRQXFXQGD� NDUúÕODúDFD÷Õ�
PDOL\HW�DúD÷ÕGDNL�úHNLOGH�RODFDNWÕU��
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Denklem (6.8)’de ��< SRWDQVL\HO�*60+�� �< �JHUoHNOHúHQ�*60+�YH�
δ �D]DOPD�PDOL\HWLQLQ�\ÕOOÕN�LVNRQWR�RUDQÕGÕU��%XUDGD�ERUoODUÕQÕ�oHYLUHPHPH�
ULVNL� \�]�QGHQ�ROXúDFDN�ND\ÕS� GÕúD� DoÕN��ONHOHUGH� GDKD�oRN�RODFD÷ÕQGDQ�
HNRQRPHWULN� PRGHOGH� GÕú� ERUo� |GH\HPHPH� PDOL\HWL�� & � �� JD\UL� VDIL� PLOOL�
KDVÕODQÕQ��<�YH�GÕúD�DoÕNOÕ÷ÕQ��P�ELU�IRQNVL\RQX�RODUDN�EHOLUOHQPLúWLU���

)(/0 PI<& = � ������

'ÕúD� DoÕNOÕN�� %DVVDW� YH� *RWWOLHE� �����D�¶ÕQ� oDOÕúPDVÕQGD� GÕú� ERUo�
|GH\HPHPH�PDOL\HWLQL�SR]LWLI�RODUDN�HWNLOH\HQ�ELU� IDNW|U�RODUDN� LQFHOHQPLú�
YH� EX� HNRQRPHWULN� RODUDN� GD� GHVWHNOHQPLúWLU�� %X� oDOÕúPDGD� GD� UH]HUYLQ�
D]DOPD�PDOL\HWL� LOH� GÕúD� DoÕNOÕN� �LWKDODWÕQ�PDUMLQDO� H÷LOLPL�� DUDVÕQGD�SR]LWLI�
ELU� LOLúNL�ROGX÷X�YDUVD\ÕODFDN�YH�EX�GDKD�\HQL�ELU�YHUL�VHWL� LOH�VÕQDQDFDNWÕU��
hONHQLQ� HNRQRPLN� NUL]� VRQUDVÕ� *60+� ND\ÕSODUÕ� \ÕOODU� JHoWLNoH�
D]DODFD÷ÕQGDQ� & � � KHVDSODPDVÕQGD� \ÕOOÕN� LVNRQWR� RUDQÕ� NXOODQÕOPDVÕ�
JHUHNPHNWH� ROXS� EX� oDOÕúPDGD� GD� W�P� �ONHOHU� LoLQ� \�]GH� �� RODUDN� NDEXO�
HGLOPLúWLU �E� �� *60+¶QÕQ� D]DOPD� PLNWDUÕ�� NUL]� VRQUDVÕ� JHUoHNOHúHQ� UH]HUY�
VHYL\HVL� �< �LOH�SRWDQVL\HO�*60+�DUDVÕQGDNL�IDUND�HúLW�RODFDNWÕU�� ��< VHYL\HVL�
KHVDSODPDVÕQGD�GHQNOHP��������NXOODQÕOPÕúWÕU��

��� J<< )1(0 += � �������

Potansiyel GSMH, ülkenin krize girmemesi halinde kriz öncesi 

E�\�PH� RUDQODUÕ\OD� E�\�PH\H� GHYDP� HGHFH÷L� YDUVD\ÕPÕ� LOH�
KHVDSODQPDNWDGÕU��.XOODQÕODQ� J ülkenin ortalama büyümesi olup, her ülke 

LoLQ� NHQGL� RUWDODPD� E�\�PH� RUDQÕ� NXOODQÕOPÕúWÕU�� 0< � LVH� ERUoODUÕ� \HQLOHPH�
|QFHVLQGHNL�\ÕOÕQ�*60+¶VÕGÕU���

hONHOHULQ�GÕú�ERUo�|GH\HPHPH�\D�GD�ERUo�|GHPH�]RUOX÷X�oHNLOHQ�
dönHPGHQ� VRQUD� JHQHOGH� �� \ÕO� VRQXQGD�*60+� ND\ÕSODUÕQÕ� WHODIL� HWWLNOHUL�
J|]OHPOHQGL÷LQGHQ� Q �� RODUDN� NXOODQÕOPÕúWÕU�� %X� oDOÕúPDGD� %DVVDW� YH�
*RWWOLHE� �����D�� V�����¶GHQ� IDUNOÕ� RODUDN� NXOODQÕODQ� ��� ERUo� oHYLUPH�
������������������������������ �������������������B� � %DVVDW� YH� *RWWOLHE� �����D�� V�����¶GH� \DSÕODQ� oRN� �ONHOL� DUDúWÕUPD� VRQXFX� EX� RUDQÕQ�
\DNODúÕN�\�]GH���ROGX÷X�EHOLUWLOPLúWLU��%X�oDOÕúPDGD�RUDQ�D\QHQ�NXOODQÕOPÕúWÕU���



� ���

VÕNÕQWÕVÕQD� JLUPLú� �ONH\H� HN� RODUDN� ��� WDQH� \HQL� �ONH� YHULVL� NXOODQÕODUDN�
WRSODP�����ONH�YHULVL�NXOODQÕOPÕúWÕU���%|\OHFH�%DVVDW�YH�*RWWOLHE������E��YH�
6WHLQ� YH� 3DODGLQR� ������� V����¶WD� ROXúWXUXODQ� YHUL� VHWL� �GÕú� ERUo�
|GH\HPHPH�\D�GD�ERUo�|GHPH�]RUOX÷X�oHNLOHQ�G|QHPOHU�SDUDQWH]� LoLQGH�
EHOLUWLOPLúWLU� �#  �� %UH]LO\D� �������� $UMDQWLQ� �������� *DQD� �������� +LQGLVWDQ�
��������ùLOL���������*DQD���������6LHUD�/HRQH���������7�UNL\H���������3HUX�
�������� 1LNDUDJXD� �������� %ROLY\D� �������� .RVWDULND� �������� +RQGXUDV�
������� YH� (NYDWRU� �������� )DV� �������� %UH]LO\D� �������� ùLOL� ��������
)LOLSLQOHU���������$UMDQWLQ���������0HNVLND���������8UXJXD\���������(NYDWRU�
�������� 0ÕVÕU� �������� $UMDQWLQ� �������� %ROLY\D� �������� &H]D\LU� ������� YH�
Peru (1996)’dur. �

Her ülke için hesaplanan & ¡/¢ �� 0< �YH�P�GH÷HUOHUL�HQ�N�o�N�NDUHOHU�
\|QWHPL� NXOODQÕODUDN� GHQNOHP� ������¶GH� KHVDSODQPÕú� ROXS� W�LVWDWLVWLN�
GH÷HUOHUL�SDUDQWH]�LoLQGH�EHOLUWLOPLúWLU��

,
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'HQNOHP� ����¶GHQ� GH� J|U�OG�÷�� JLEL� D]DOPD� PDOL\HWL� LOH� GÕúD� DoÕNOÕN�
DUDVÕQGD� J�oO�� YH� SR]LWLI� ELU� LOLúNL� EXOXQPDNWDGÕU�� %X� PRGHO�� UH]HUYOHULQ�
D]DOPDVÕ\OD�GR÷DELOHFHN�GÕú�ERUo�|GH\HPHPH�PDOL\HWLQGHNL�GH÷LúPHOHULQ�
\�]GH� ��¶�Q�� GÕúD� DoÕNOÕN� LOH� EHOLUOH\HELOHFH÷LPL]L� V|\OHPHNWHGLU� £�¤ �
'HQNOHP� ������� NXOODQÕODUDN� 7�UNL\H� UH]HUYOHULQLQ� D]DOPD� PDOL\HWL�
KHVDSODQÕS�RSWLPXP�UH]HUY�GHQNOHPLQGH�������\HULQH�NRQXODFDNWÕU��

��������� 'Õú� %RUo� gGH\HPHPH� YH� 0DUMLQDO� 'Õú� %RUo�
gGH\HPHPH�2ODVÕOÕNODUÕ�
+HU��ONHQLQ�GÕú�ERUo�|GH\HPHPH��EDWPD�default) ihtimali ve ülke 

ULVNLQL� HWNLOH\HQ� IDNW|UOHU� GH÷LúLN� ROGX÷Xndan Türkiye ülke riski 

������������������������������ ������������������¥§¦ � %D]Õ� �ONHOHUGH� GÕú� ERUo� |GH\HPHPH� G|QHPOHULQLQ� �VW� �VWH� JHOPHVL� QHGHQL\OH� EX�
G|QHPOHUGHQ�VDGHFH�ELU�YHUL�VHWLQH�HNOHQPLúWLU��¥E¨ � %DVVDW� YH� *RWWOLHE� �����D�� V������ UHJUHV\RQODUÕQGD� GD� EHQ]HU� LOLúNL� EXOXQPXú��
G�]HOWLOPLú�5 ©  �����RODUDN�EHOLUWLOPLúWLU��
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KHVDSODPDVÕQGD� %DVVDW� YH� *RWWOLHE� �����D�¶GDQ� IDUNOÕ� GH÷LúNHQOHU� YH�
PRGHO� NXOODQÕODFDNWÕU�� 'HQNOHP� �����¶GH� LIDGH� HGLOHQ� UH]HUYLQ� D]DOPD� YH�
ID]OD� ROPD� RODVÕOÕNODUÕ� WRSODPÕ� �¶H� HúLW� RODFD÷ÕQGDQ�� UH]HUYLQ� D]DOPD�
RODVÕOÕ÷ÕQÕ�KHVDSODPDN�\HWHUOL�RODFDNWÕU��<DSÕODQ�HNRQRPHWULN�oDOÕúPDODUGD�
ülke riski ile (π �� XOXVODUDUDVÕ� OLNLGLWH� SUREOHPOHUL� YH� JHQHO� HNRQRPLN�
J|VWHUJHOHU� DUDVÕQGD� GR÷UXGDQ� ELU� LOLúNL� ROGX÷X� EHOLUWLOPLúWLU�� $VOÕQGD�
HNRQRPHWULN� PRGHOOHUGH� RODVÕOÕN� KHVDSOamak için Logit veya Probit 

PRGHOOHPHVL� GDKD� \D\JÕQGÕU�� )DNDW� EXQXQ� LoLQ� GDKD� |QFH� �ONHQLQ� ELUoRN�
GHID� GÕú� ERUo� |GH\HPHPH� GXUXPXQD� JLUPHVL� JHUHNPHNWHGLU�� 7�UNL\H�
&XPKXUL\HWL� NXUXOGX÷XQGDQ� EHUL� NHVLQ� GÕú� ERUo� |GH\HPHPH� \D� GD�
PRUDWRU\XP�JLEL�GXUXPODUD�G�úPHGL÷LQGHQ��D\QÕ�]DPDQGD�GD�oRN�VÕN�ERUo�
\HQLOHQPHVL� �QHJRWLDWLRQ�� \DSÕOPDGÕ÷ÕQGDQ�� EX� NÕVÕPGD� GÕú� ERUo�
|GH\HPHPH�RODVÕOÕ÷Õ�ELU�\DNODúÕP��SUR[\��NXOODQÕOPDN�VXUHWL\OH�YH�GR÷UXVDO�
HQ�N�o�N�NDUHOHU�\|QWHPL�LOH�KHVDSODQDFDNWÕU���

*HQHOGH� P�NHPPHO� LúOH\HQ� ELU� SL\Dsada risksiz borç alan ülke, 

J�YHQOL� IDL]� RUDQÕQGDQ�� L ve riskli borçlananlar ise L ª � IDL]� RUDQODUÕQGDQ�
ERUoODQDELOPHNWHGLU�� øNL� �ONH� ULVNL� DUDVÕQGDNL� ULVN� IDUNÕ� ERUoODQDELOPH� IDL]�
RUDQODUÕQÕ�IDUNOÕODúWÕUPDNWDGÕU���

L
LL «

+
−=

− 11 π
π � �������

'HQNOHP��������ERUo�oHYLUPH�J�oO�÷��oHNHELOHFHN��ONHOHU�LoLQ�ULVN�
IDNW|U�� KHVDSODPDGD�NXOODQÕODFDNWÕU��%XUDGD� � π−1 �� GÕú�ERUo�|GH\HPHPH�
GXUXPXQXQ� ROPDPDVÕQÕ� J|VWHUGL÷LQGHQ� ERUoODQPD� IDL]L� � L−1 � RODFDNWÕU��
)DNDW�� GÕú� ERUo� |GH\HPHPH� GXUXPXQXQ� DUWPDVÕ� GXUXPXQGD� ULVN� SULPL�
� LL ¬ − ��DUWDFD÷ÕQGDQ� π µGH�E�\�\HFHNWLU��'Õú�SL\DVDODUGD�ERUoODQPD�IL\DWÕ�
EL]H�7�UNL\H¶QLQ�GÕú�ERUo�|GH\HPHPH�ULVNLQL�\DQVÕWDFDNWÕU���

<DSÕODQ�DNDGHPLN�oDOÕúPDODUGD��GÕú�ERUo�|GH\HPHPH�RODVÕOÕ÷Õ�\D�
GD� ERUoODQPD� IDL]LQLQ� DUWPDVÕ� �ONH� UH]HUYOHULQH� GROD\OÕ� RODUDN� ED÷OÕGÕU� 2 ��
Rezervde meydana gelecek ani bir azalma kredi verenlerin ülkenin 

������������������������������ ������������������®§®
 Bölüm 5’te detayODUÕ�LOH�DQODWÕOPÕúWÕU��
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ERUoODUÕQÕ� |GHPHVL� \|Q�QGH� GX\GX÷X� J�YHQL� D]DOWDELOHFHNWLU�� %X� GXUXP�
GDKD�ID]OD�ERUo�DOÕQDPDPDVÕQD�EX�GD�UH]HUYLQ�GDKD�ID]OD�HULPHVLQH�YH�YH�
\D�IDL]OHULQ�YH�GROD\ÕVÕ\OD��ONH�ULVN�SULPLQLQ�DUWPDVÕQD�QHGHQ�RODFDNWÕU��%X�
QHGHQOH�� GÕú� ERUo� |GH\HPHPH� RODVÕOÕ÷Õ� UH]HUYOHUH� YH� ELUoRN� PDNUR�
GH÷LúNHQH�ED÷ODQDUDN�PRGHOGH�NXOODQÕOPÕúWÕU���

%HúLQFL� E|O�PGH� EHOLUWLOHQ� RUDQODU�� .96+�5�� 0��5��
úWKDODW�*60+� YH� GL÷HU� PDNUR� HNRQRPLN� YHULOHU #¯ � NXOODQÕODUDN� \DSÕODQ�
HNRQRPHWULN�oDOÕúPDODU�VRQXFXQGD�DúD÷ÕGDNL�GR÷UXVDO�PRGHO��7�UNL\H¶QLQ�
GÕú�ERUo�|GH\HPHPH�ULVNLQL�HQ�L\L�\DQVÕWDQ�PRGHO�RODUDN�EHOLUOHQPLúWLU��%X�
PRGHOGH��NÕVD�YDGHOL�VHUPD\H�KDUHNHWOHULQLQ��.96+�5���UH]HUYOHUH�RUDQÕ��
GÕú� DoÕNOÕN� �P�� YH� G|YL]� WHYGLDW� KHVDSODUÕQÕQ� 7�UN� OLUDVÕ� PHYGXDWODUÕQD�
RUDQÕ��'7+�7/90��DoÕNOD\ÕFÕ�GH÷LúNHQOHU�RODUDN�EHOLUOHQPLúWLU���
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'HQNOHP� ������¶GH� EHNOHQHQ� LOLúNL�� GÕú� ERUo� |GH\HPHPH� ULVNLQLQ�
'7+�7/90� YH� .96+�5� � LOH� SR]LWLI�� P� LOH� QHJDWLI� ROPDVÕGÕU�� %XUDGD�
'7+�7/90�RUDQÕQÕQ�DUWPDVÕ�ELU�SDQLN�GXUXPXQGD�\HWHUOL�UH]HUYL�ROPD\DQ�
�ONHQLQ� VÕNÕQWÕ\D� JLUHELOHFH÷LQL� \DQVÕWPDNWDGÕU�� .96+�5� RUDQODUÕQÕQ�
DUWPDVÕ��ONH\H�JLULú�YH�oÕNÕúODUÕ q¶ �NDSVDGÕ÷ÕQGDQ�VÕFDN�SDUDQÕQ��ONH\L� WHUN�
HWPHVL� JLEL� ELU� NUL]� GXUXPXQGD� UH]HUY� VÕNÕQWÕVÕQD� \RO� DoPD� RODVÕOÕ÷Õ�
EHNOHQHQ� LOLúNLQLQ� GR÷UX� \D� GD� SR]LWLI� ROPDVÕQD� QHGHQ� RODFDNWÕU�� � 'ÕúD�
������������������������������ ������������������·§¸ � /LWHUDW�UGH� VÕNoD� �ONH� ULVNOHULQLQ� |Oo�OPHVLQGH� NXOODQÕODQ� ' ¹ �<� (iç borcun GSMH’a 

RUDQÕ��� YH� NLúL� EDúÕ� *60+� ED÷ÕPVÕ]� GH÷LúNHQOHULQGH� RWRNRUHODV\RQ� ROGX÷XQGDQ� YH�
VHULOHULQ� RWRNRUHODV\RQGDQ� DUÕQGÕUÕODPDPDVÕ� �]HULQH� EX� RUDQODU� NXOODQÕODPDPÕúWÕU�� 'L÷HU�
WDUDIWDQ�' º �;� �GÕú� ERUFXQ� LKUDFDWD� RUDQÕ��� oHúLWOL� |GHPHOHU� GHQJHVL� GH÷LúNHQOHUL� ��;�0���
�;�0��<��� , » �5�� ,¼ �5�� UH]HUY� GH÷LúLPL�� 5�0� YH� HQIODV\RQ� JLEL� ED÷ÕPVÕ]� GH÷LúNHQOHULQ� W�
LVWDWLVWLNOHULQH�EDNÕOGÕ÷ÕQGD�PXWODN�GH÷HUOHULQLQ�����¶GDQ�N�o�N�ROGX÷X�EXQXQ�VRQXFXQGD�
GD� \�]GH� �� |QHPOLOLN� G�]H\LQGH� �ONH� ULVNL� LoLQ� LVWDWLVWLNVHO� RODUDN� |QHPVL]� ROGXNODUÕ��
J|U�OP�ú�YH�PRGHOGH�NXOODQÕOPDPÕúODUGÕU��
·t½ � .ÕVD� YDGHOL� VHUPD\H� KDUHNHWOHUL� ED]HQ� HNVL� ED]HQ� DUWÕ� ROGX÷XQGDQ� PRGHOGH� �VVHO�
�H[SRQHQWLDO��IRUPGD�NXOODQÕOPÕúWÕU�����



� ���

DoÕNOÕN� LVH� R� �ONHQLQ� GÕú� HNRQRPLOHUGHQ� HWNLOHQPHVLQL� J|VWHUPHNWH� ROXS�
�ONH� GÕúD� DoÕN� ELU� HNRQRPL� L]OL\RUVD� ELU� NUL]� DQÕQGD� GÕú� SL\DVDODUD�
HULúHELOLUOL÷LQL�\DQVÕWPDNWDGÕU��%X�GXUXPGD��ONH�HNRQRPLVLQLQ�GÕúD�DoÕNOÕ÷Õ�
RUDQÕQGD�ULVNVL]�ROPDVÕ�EHNOHQPHNWHGLU��

)DL]�WDQÕPÕQGD��ONHPL]�ERUo�DODQ�ELU��ONH�ROGX÷XQGDQ�ULVNOL�RODUDN�
WDQÕPODQPÕúWÕU�� 5LVN� SULPL� KHVDSODPDVÕQGD� ���������� \ÕOODUÕ� DUDVÕQGD��o�
D\OÕN� YHULOHU� NXOODQÕODUDN� KHP� �ONH� ULVNL� KHP� GH� RSWLPXP� UH]HUY� VHYL\HVL�
KHVDSODQDFDNWÕU�� )DL]� KHVDSODUÕQGD� L ¾  için ülkemiz eurobond faiz 

RUDQODUÕ 2¿ �� L� LoLQ� LVH� /,%25� IDL]� RUDQODUÕ� NXOODQÕOPÕúWÕU�� 5HJUHV\RQ� DQDOL]L�
VRQXoODUÕ��7DEOR����¶GH�|]HWOHQPLúWLU��

7$%/2������5(*5(6<21�6218d/$5,�

$oÕNOD\ÕFÕ�'H÷LúNHQOHU� �.DWVD\Õ ÀoÁ � 2/6��W�VWDW�� *00��W�VWDW��
6DELW�6D\Õ� α Â �������� �������� ������
H Ã�Ä�Å*Æ%Ç È � α É � ������� �������� �������������
Ê;ËÍÌ Î1Ï;Ð�Ñ/Ï;Ê>Ò*Ó�Ô � α  � ������� �������� �������������
Ê;ËÖÕ α ¯ � �������� �������� ������
$GMXVWHG�5  � ������� � � �
'XUELQ�:DWVRQ� ������� � ���� �

        * =yüzde 10 önemlilik, ** =yüzde 5 önemlilik, *** =yüzde 1 önemlilik seviyesinde istatistiksel ×*Ø Ù%Ú Ù*Û�Ù*Ü�Ø Ù�Ý=Ø Þ Ø Þ ß�Þ2à á Ù;â�ã1ã�ä Ý1ã*ÛEä ã�â%à ÚBå

7DEOR� ����¶GH� LNL� GH÷LúLN� \|QWHP� LOH� KHVDSODQDQ� UHJUHV\RQ�
VRQXFXQGD�EHNOHQGL÷L� JLEL� �ONH� ULVNL� LOH�.96+�5� YH�'7+�7/90� � RUDQODUÕ�
DUDVÕQGD� SR]LWLI�� P� LOH� DUDVÕQGD� QHJDWLI� ELU� LOLúNL� ROGX÷X� VRQXFXQD�
YDUÕOPÕúWÕU��
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ln30,8812-ln( 1,2761 1,2808-3,4482
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(Q� N�o�N� NDUHOHU� \|QWHPLQH� �2/6�� J|UH� E�W�Q� GH÷LúNHQOHU�� *00�
(Generalized Method of Moments) yönteminde ise KVSH/R

#ï � GÕúÕQGDNL�
GH÷LúNHQOHU�DoÕNOD\ÕFÕ�EXOXQPXúWXU��'L÷HU�E�W�Q�]DPDQ�VHULOHUL� LOH�\DSÕODQ�
2/6� oDOÕúPDODUÕQGD� GD� J|U�OHQ� RWRNRUHODV\RQ� VRQXFX� KHVDSODQDQ�
VWDQGDUW�ND\PDODUÕQ�G�ú�N�ROPDVÕ�VRQXFX�LVWDWLVWLNVHO�RODUDN�GDKD�DQODPOÕ�
J|U�QHQ� GH÷LúNHQOHU� *00� \|QWHPL� LOH� WHNUDU� DQDOL]� HGLOGL÷LQGH� PRGHOLQ�
DoÕNOD\ÕFÕOÕ÷ÕQÕQ� \HWHUOL� ROGX÷X� G�ú�Q�OPHNWHGLU� �+DPLOWRQ������� V�����
������%X�úHNLOGH�KHVDSODQDQ�GÕú�ERUo�|GH\HPHPH�RODVÕOÕNODUÕ�7DEOR����¶GH�
|]HWOHQPLúWLU���
           Optimum rezerv seviyesinin tespit edilmesi için ise denklem 

�����¶GH� J|VWHULOHQ� PDUMLQDO� GÕú� ERUo� |GH\HPHPH� � RODVÕOÕ÷ÕQÕQ� � ðπ �� GD�
KHVDSODQPDVÕ�JHUHNPHNWHGLU��%XQXQ� LoLQ�GHnklem (6.13)’teki genel model 

YH� ������¶WH�KHVDSODQDQ�NDWVD\ÕODU�NXOODQÕOPÕúWÕU��'HQNOHP�������¶�Q�E�W�Q�
GH÷LúNHQOHUH�J|UH�W�UHYL�DOÕQGÕ÷ÕQGD��WRWDO�GHULYDWLYH����
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YH� VDGHOHúWLUGL÷LQGH�� UH]HUYH� J|UH�PDUMLQDO�GÕú�ERUo�|GH\HPHPH�RODVÕOÕ÷Õ�
WHRULN�RODUDN�QHJDWLI�ROXU��'L÷HU�ELU�GH\LúOH��UH]HUY�VHYL\HVL�\�NVHOGLNoH� π �
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7DEOR� ���¶\H� EDNÕOGÕ÷ÕQGD� GD� �����2002 döneminde ûπ � oR÷XQOXNOD�
D]DOPDNWDGÕU��
�
�

������������������������������ ������������������ü§ý �%X�GH÷LúNHQ�\�]GH����|QHPOLOLN�VHYL\HVLQGH�DoÕNOD\ÕFÕGÕU��
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������� 7�UNL\H� &XPKXUL\HW� 0HUNH]� %DQNDVÕ� øoLQ� 2SWLPXP�
5H]HUY�6HYL\HVL�

0RGHOLPL]� VRQXFXQGD� 7�UNL\H� &XPKXUL\HW� 0HUNH]� %DQNDVÕ�
UH]HUYOHULQLQ� RSWLPXP� VHYL\HVL� GHQNOHP� ������ NXOODQÕODUDN� KHVDSODQPÕú��
DOÕQDQ�VRQXoODU�7DEOR����¶GH�J|VWHULOPLúWLU��
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þ.ÿ������ ��� � 	�
 � ������ �����������������
����� �����!���"� #

�� ��� �$���%�&�������'�)(
*�+�,�,&-.*0/ 1�2 13*"1�, 1�2 4�5�6�+ 7�8�9 7'1�,�9 8�1:1 1�9 1:6�5�1�,;*<4 4�9 *",&8�9 8�1;* 9 6:1�5 4�2 *",&8:2 8'1;*�2 6�,�+

1�2 1;*"5;* 1�2 *�+�7�= ,&8�9 8>*",�9 8�=3* 1�9 1:4�=�+:4�5:1 6�9 =&7�5&9 *�7?* 9 43*", 6�2 =&7�5�2 *�7?*�2 *�8>*
1�2 1�6�1�1 1�2 4�4�4�4 +:=�9 7',�6�9 1&7'1 1�9 13*�+�+:4�5:1 =�9 7�5&8�9 +�+:4�9 4�8�6 =�2 7�5&8:2 +:+:4�2 4�6:=
1�2 1;*�+:, 1�2 *"=&8�7 ,&8�9 7'=�5�9 +3*<= 1�9 1:4;*�*�7�5:1 7�9 7�8�4&9 =�+�7�9 +�5�+ 7�2 7�8�4�2 =�+�7:2 +3*<6

*�+�,�+�-.*@1�2 1;*�8�8 1�2 *"4�,�, 7�=�9 =�8�,�9 4�53* 1�9 1:1&8�8�7:+�, *:* 9 *"=�,&9 4�6;* 9 53*"= 8�2 4�4;*�2 6:6�1�2 +3*:*
1�2 1�1�1&8 1�2 *�8�5&8 ,&7�9 7:8�4�9 =�+�6 1�9 13*"6�+�8�5:1 8�9 4�,�=&9 =&8�4�9 *<1�+ 8�2 4�,�=�2 =�8�1�2 8�=:1
/ 1�2 1:1;*�8 1�2 4�6�6�5A*"4�1�9 *<4�1�9 =�+�5 1�9 13*�7�1�+:1:1 7�9 1�4�,&9 7�1�1�9 4:4&7 7�2 1�4�,�2 7'1�1�2 8:+?*
1�2 1�1�1�4 1�2 *�7?*"6A*�*"=�9 6�7:+&9 1�=�7 1�9 1:4�6�6�=�1:1 =�9 +:1�1&9 5&8�6�9 1�+:1 =�2 +:1�1�2 5:5�,�2 +:,�8

*�+:+:1&-.*0/ 1�2 13*"1�4 1�2 *�+:5�=A*"1&8�9 7'4&8�9 ,�4:= 1�2 1�4�=�5�+:1�1 =�9 6�=�1&9 4�5�6�9 13*"5 =�2 6�=�1�2 4:5�6�2 1�+�,
/ 1�2 1:1&7�8 1�2 4;*�7�5A*"4�6�9 1:4�,�9 8:+:+ 1�2 1�4�5�43*"5�1 =�9 ,&7:+�9 *",&8�9 ,:=&7 =�2 ,&7:+�2 *<,&8:2 +:5�+
/ 1�2 1:1�6�4 1�2 4�=�6�,A*�8?* 9 +�4&7�9 ,&8', 1�2 1�4&7�1�8�6&7 5�9 +:,�6&9 4;*"4�9 4:5&8 5�2 +:,�6�2 43*"4�2 5�5:1
/ 1�2 1:1�=;* 1�2 *�+:,�5A*�8�7�9 =:5&7�9 1&8'4 1�2 1�4�,�=:4�5�1 5�9 ,�+3*�9 *",�+&9 6:6;* 5�2 ,�+3*�2 *<,�+�2 5�6:6

*�+:+3*�-.*@1�2 1�1�+�+ 1�2 *"=�4�4A*�*�8�9 7>*�* 9 ,;*<5 1�2 1�=�6�1:5�5�1 4�9 7?*"1&9 7�8?* 9 *<1�4 =�2 =�5�+�2 =3*"5�2 4�1�7
1�2 1�1;*"4 1�2 4�4�5�4A*�*�+&9 6:=�6�9 4�6:= 1�2 1�=&8�6:6�5�1 4�9 5&7�5&9 8�8?* 9 4�7�= =�2 *�8�4�2 6�8?*�2 8�,:5
1�2 1�1�,�+ 1�2 4�=�+�+B*"5&8�9 ,�7�4�9 =�53* 1�2 1�5�4�4�+:5�1 4�9 +�+�+�9 7�8�1�9 *<4�= =�2 =�+:4�2 1:,�1�2 +:5:5
1�2 1�1�=�4 1�2 4�=&7�4A*"=�+&9 6:4�6�9 ,&8�+ 1�2 1�5�1;*�7�5�4 4�9 +�7�8�9 1&8?* 9 6:=�5 6�2 4�6�=�2 1�7�,�2 =;*<4

*�+:+:4&-.*@1�2 1�1&7�6 1�2 4&8�8�4A*�*�+&9 7�+:,�9 +:1�8 1�2 1&7�1�4:1�5�1 * 9 7�1&8�9 =;*"5�9 8',�1 4�2 1�,&8:2 4:,�+�2 =�=:=
/ 1�2 1:4�1�+ 1�2 =�1�6;*C*"6�1�9 7'6�+&9 5�6:= 1�2 1&8�1�1:6�5�1 4�9 *�7�7�9 7�4;* 9 ,�8�7 4�2 8?*",�2 ,�7�8:2 *"6:1
/ 1�2 1:1�6&8 1�2 =�5�+�7D*�8:+&9 +�5�5�9 4�1:= 1�2 1�5�4�1:1�5�1 6�9 4&8�,&9 1�5�=�9 +�6�6 4�2 +:5�+�2 7'5&7:2 8�53*
/ 1�2 1:1�=;* 1�2 =�1�,;*C*�8�1�9 7'6&8�9 *�7:7 1�2 1�5�6;*<=�5�1 6�9 1�4�=&9 =�,�6�9 6:,;* 4�2 ,&8?*�2 =�+�+�2 +:4�+

*�+:+:6&-.*0/ 1�2 13*�*�8 1�2 =�6�5�5A*"6�5�9 ,:5�,�9 5;*<5 1�2 1�=�,�=:4�5�1 4�9 ,�1�5&9 5�=�=�9 +�1�, 4�2 4�6�=�2 +:+:4�2 +:4:6
/ 1�2 1:1�+:= 1�2 =�=�,�4A*�7?* 9 43*",�9 *�8', 1�2 1�=�=�6:=�5�1 6�9 ,&8?*�9 1�=&7�9 ,:4�6 4�2 ,;*�8:2 8�+:1�2 5�5:4
/ 1�2 1:1�5�5 1�2 5�5�1�4C4�1�4�9 5�7�1�9 4�5�8 1�2 1�6&7?*�8�5�1 5�9 =�5�1&9 5&8�5�9 *<6�4 6�2 6�6�4�2 =�8�1�2 *�7'=
1�2 1�1�6�1 1�2 =&7�6�=A*",&7�9 1�7:+&9 *"1�+ 1�2 1�6�+�+:+:1�1 =�9 8�7�,&9 *"=&7�9 =:=�6 6�2 *"1�+�2 5:,�+�2 4�4:4

*�+:+:=&-.*@1�2 1;*�7?* 1�2 =�=�,�,A*"4�=�9 7�+:=�9 =;*<4 1�2 1�6�6&7:7�5�1 6�9 8:+:=&9 ,&7�5�9 6:1�+ 4�2 4�6&8:2 +�,�1�2 *",3*
1�2 1�4�4;* 1�2 6&8�7�5A*"1&8�9 1�7�1�9 4�5�7 1�2 1�4�5�1:4�5�1 =�9 4�6�,&9 5&7?* 9 7'=�, 4�2 4�5�5�2 1:6�,�2 7�6�+
1�2 1�1�,&7 1�2 6�,�,�4A*"=�6�9 7'6�5�9 ,;*:* 1�2 1�,�4�43*"6;* * 9 7�=�,&9 6�6�4�9 4:,�= 6�2 =;*"4�2 +�4�,�2 *�8:8
1�2 1�1�6;* 1�2 =�4�4�6A*"5�1�9 7:7�8�9 8�4�7 1�2 1&7�4&7:8�1�1 4�9 1&7�4&9 4�=&8�9 4�+:, =�2 8?*�8:2 4�7�1�2 =�,:6

�
�
�
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þ.ÿ������ ��� � 	�
 � ������ �����������������
����� �����!���"� #

�� ��� �$���%�&�������'�
*�+:+:5&-.*0/ 1�2 13*"6�+ 1�2 5�4�+:5A*"6�+&9 4:,&7�9 ,;*:* 1�2 1&8�=�+:+:1�1 4�9 *"=�6&9 4;*�+&9 1:,&7 *"2 8�7�6�2 5:4�,�2 +:1:,

/ 1�2 1:1�4�, 1�2 6&7:+:=A*�7�8�9 =�+:4�9 +:6:, 1�2 1�=�1�+�1�1�1 =�9 6;*"5&9 4�6�1�9 5:=&7 4�2 *"6&8:2 =:5�+�2 7�8>*
/ 1�2 1:1�1&8 1�2 6�+:6;*E4;*",�9 +�5�1�9 5�+:+ 1�2 1�6�=�,:=�1�1 8�9 4�,�=&9 =�5�+&9 6:,�1 6�2 8�7�7:2 6�8:+�2 ,�1�7
1�2 1�1�6�5 1�2 4�+:=&7F4;*"=�9 5�7�4�9 ,�+�6 1�2 1�6�=�4�7�5�1 8�9 4&8�1&9 6�6�4�9 5�+�7 6�2 ,�1�,�2 ,�7�6�2 5�4:,

*�+:+�8�-.*0/ 1�2 1:1�6�= 1�2 6&7�5�=A*",�1�9 +?*�8�9 *"4:1 1�2 1�4�+:=:4�5�1 8�9 *"=�,&9 6�,;* 9 *<6�= 6�2 1�=;*�2 6�7�6�2 ,�1:,
/ 1�2 1:1�4�+ 1�2 6&8�8�=C4�1�6�9 8',&8�9 =�6:= 1�2 1�6�4;*<,�+3* 8�9 6�4&7�9 ,�1&7�9 =:=&8 =�2 *�8:+�2 7'1&7:2 1;*:*
1�2 1�1�1�+ 1�2 6�,�4�4C4�6�+&9 ,3*",�9 ,;*<= 1�2 1�6�5�1:6�=;* 8�9 ,�=�5&9 4�+�7�9 5:4�1 5�2 =;*�*�2 7�+:=�2 7�=:1
1�2 1�1�1�= 1�2 6�4�4�=C4�6�5�9 7:8�1�9 =�4:= 1�2 1�4�+�8>*"1�1 7�9 +�8�4&9 *�+:1�9 +�=�4 5�2 4�=�4�2 8>*"5�2 7�8'5

*�+:+�7�-.*@1�2 1�1�1�, 1�2 4�+:,�1A*�+3* 9 8:8�1�9 7:+�4 1�2 1�6;*"43*"5�1 8�9 *"=�1&9 1�4�6�9 13*"6 =�2 ,;*",�2 8'4�=�2 5�6�7
/ 1�2 1:1�4�1 1�2 6�5�4�1C4;*",�9 7'4�+&9 ,�5�+ 1�2 1�4�6�5:=�5�1 +&9 4�,�+�9 ,&8�=�9 *<5�1 =�2 4&8�7:2 =:,�6�2 6&8>*
/ 1�2 1:1�1;* 1�2 6&7�=�=C4&8�7�9 6:1;* 9 *"6�+ 1�2 1;*�7�7'=&7�5 *<5�9 1&8?*�9 6�6�5�9 =�8�5 4�2 7�8�,�2 63*"1�2 =&7'6
1�2 1�1�1�, 1�2 6;*"4�1C4�5�5�9 +�4�,�9 =&7'= 1�2 1�4;*�+�6�4�5 *:* 9 8�8�,&9 +3*"5�9 8:7�, 4�2 =�4�,�2 7�+�7:2 =�4:1

*�+:+:,&-.*0/ 1�2 1:1;*"6 1�2 6&8�6�=C4�1&7�9 *<4�+&9 ,&8'6 1�2 1�4�1&7>*�7�5 +&9 +�+�7�9 ,�4�1�9 ,:1&7 *"2 6�4�+�2 5�8�8:2 5�6�7
/ 1�2 1:1�1�6 1�2 6�=;*�8F4�4�5�9 +�1&8�9 1�5:= 1�2 1�6�1;*<=&8�4 7�9 =�+:6&9 8�,�1�9 *<4&8 *"2 7�8�8:2 ,�7�8:2 1;*<4
1�2 1�1�4�= 1�2 6�6�+:1C4&8�4�9 =:6�4�9 4&8>* 1�2 1&7�4;*<,�,�= 6�9 8�6�5&9 6�,�1�9 4:1&8 4�2 4�5;*�2 *<4�4�2 =�+�8
/ 1�2 1:1�6�, 1�2 =�4�,�+G4�6�5�9 6:1�6�9 4�5:5 1�2 1&8�=�=�7�5�1 6�9 8�=�+�9 5�4&8�9 ,�7:+ 4�2 7�4&7:2 8:7:+�2 6�1�7

*�+:+�+�-.*0/ 1�2 1:1�1�4 1�2 6;*"4&8D*�8�6�9 ,�+�8�9 *"5:6 1�2 1�5�,&8'=�,;* 4�9 7:+:=&9 5&8�=�9 5�7�6 *"2 +:4�6�2 1:4�+�2 5;*<6
1�2 1�1�1�1 1�2 6�1�6�=C4�1;* 9 ,:,�5�9 4�,:1 1�2 1�5�6;*�7�7�5 6�9 7:+�8�9 =�4&8�9 ,�7�6 4�2 5&8:+�2 +�1�=�2 5�5�8
/ 1�2 1:1�1�6 1�2 6�5�,;*E4�6�,�9 ,:6�=�9 4�5:4 1�2 1�5�4;*:*"1�1 =�9 5�,�6&9 4&8�,�9 =�+�7 4�2 +�8�6�2 4:1�=�2 1�,3*
/ 1�2 1:1�1;* 1�2 6�1&8�6C4�6�1�9 1:=�6�9 8:+�7 1�2 1�=�=�63*"5�1 5�9 *�+3*�9 1�+:5�9 8:7�= 6�2 4�1�6�2 *"+:4�2 ,�5:4

4�1:1�1&-.*0/ 1�2 1:1�1&7 1�2 6;*"6�+G4�1�5�9 1�7�5�9 =;*"+ 1�2 1�6�6�13*"5�1 8�9 4;*�*�9 5�,�4�9 *�7�= 6�2 4�1&8:2 1:5&8:2 7�5:,
/ 1�2 1:1�1�= 1�2 6�6;*",C4�5;* 9 =�7�=�9 =;*�7 1�2 1�4�=�+�,;*"4 *<1�9 1&8�8�9 5�=�5�9 1�7�8 =�2 4�6&8:2 6:=�4�2 +:4:1
/ 1�2 1:1�1�4 1�2 6�+�7�,C4�,�,�9 *<=&8�9 ,�4:6 1�2 1�4&8:+�=�5�1 *<1�9 8:+:6&9 ,�,�5�9 *<1&8 6�2 +3*"6�2 7'1�+�2 4�=�8
/ 1�2 1:1�1�+ 1�2 6&8�1�5C4&7�5�9 6�8�5�9 8?*<= 1�2 1�5�=�=:,&7�5 5�9 1�5�6&9 7�6�,�9 =�+:6 6�2 *",�+�2 =:1�+�2 *�7',

4�1:1;*�-.*@1�2 1�1�1�, 1�2 4&8�1�=A*",�=�9 5:=&8�9 *",3* 1�2 1�,�5&8'4�5�1 4�9 *"5�5&9 4�,�=�9 7:7�1 *"2 =;*",�2 5:=�+�2 6�+�4
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�7�UNL\H�IÕUVDW�PDOL\HWL�\HULQH�%UH]LO\D¶QÕQ�ERUoODQPD�PDOL\HWL�NXOODQÕOGÕ÷ÕQGD�ROXúDELOHFHN��
RSWLPXP�UH]HUY�VHYL\HOHULGLU��

�7DEOR����¶GH������ELULQFL� oH\UH÷L� LOH������VRQ�oH\UH÷L� DUDVÕQGD���
UH]HUYLQ� PDUMLQDO� GÕú� ERUo� |GH\HPHPH� RODVÕOÕ÷Õ�� GÕú� ERUo� |GH\HPHPH�
PDOL\HWL�� IÕUVDW� PDOL\HWLQLQ� oDUSDQÕ� YH� RSWLPXP� UH]HUY� VHYL\HOHUL�
J|VWHULOPHNWHGLU�� hONHPL]LQ� GÕú� ERUo� |GH\HPHPH� RODVÕOÕ÷Õ� ����� \ÕOÕQGDQ�
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VRQUD� DUWPÕú�� ����� |QFHVL� VHYL\HOHULQH� ELU� GDKD� JHOLQHPHPLúWLU�� 'L÷HU�
WDUDIWDQ� UH]HUYLQ� D]DOPDVÕQGDQ� GROD\Õ� GÕú� ERUo� |GH\HPHPH�PDOL\HWL� W�P�
dönem için 70����� PLO\RQ� 86'� FLYDUÕQGD� JHUoHNOHúPLúWLU�� 7�UNL\H¶QLQ�
\HULQH�%UH]LO\D¶QÕQ� IÕUVDW�PDOL\HWL�GH÷HUOHUL�NXOODQÕODUDN��DOWHUQDWLI�RSWLPXP�
UH]HUY� VHYL\HOHUL� HOGH� HGLOPLú�� DOWHUQDWLI� RSWLPXP� UH]HUY� VHYL\HOHUL� JHQHO�
RODUDN� KHVDSODQDQ� RSWLPXP� UH]HUY� VHYL\HOHULQGHQ� G�ú�N� ROGX÷X�
J|]OHPOHQPLúWLU���

7�UNL\H� UH]HUYOHUL� LOH�PRGHO� VRQXFXQGD� 7�UNL\H¶QLQ� GÕú� ERUoODUÕQÕ�
|GH\HPHPHVL� LKWLPDOL� GLNNDWH� DOÕQDUDN� KHVDSODQDQ� RSWLPXP� UH]HUY�
VHYL\HOHUL� LVH�ùHNLO� ����¶GH� NDUúÕODúWÕUÕOPÕúWÕU�� .DUúÕODúWÕUPDGD�� ����� \ÕOÕQD�
NDGDU� UH]HUY� VHYL\HVL� LOH� RSWLPXP� VHYL\H� QHUHGH\VH� D\QÕ�� EXQGDQ� VRQUD�
UH]HUY� VHYL\HPL]� RSWLPXP� VHYL\HQLQ� �]HULQGH� VH\UHWPLúWLU�� $QFDN��
XQXWXOPDPDVÕ� JHUHNHQ� QRNWD� KHVDSODPDODUÕQ� 7�UNL\H¶QLQ� GÕú� ERUo�
|GH\HPHPH�LKWLPDOL�YDUVD\ÕPÕ��]HULQH�\DSÕOPDVÕGÕU���

ùHNLO������7�UNL\H�5H]HUYOHUL�YH�2SWLPXP�5H]HUY�6HYL\HVL�
6RQ�RODUDN�\XNDUÕGD�EXOXQDQ�RSWLPXP�UH]HUY�VHYL\HOHUL�LOH�7�UNL\H�

&XPKXUL\HW� 0HUNH]� %DQNDVÕ¶QÕQ� ����� \ÕOÕQGDQ� VRQUD� VDKLS� ROGX÷X�
UH]HUYOHU� DUDVÕQGD� LVWDWLVWLNVHO� ELU� LOLúNLQLQ� YDUOÕ÷ÕQÕQ� ROXS�ROPDGÕ÷ÕQÕQ� WHVW�
HGLOPHVL�LoLQ�\DSÕODQ�UHJUHV\RQ�DQDOL]L�VRQXFXQGD�HOGH�HGLOHQ�NDWVD\Õ�YH�W�
LVWDWLVWLNOHUL��SDUDQWH]�LoLQGH��GHQNOHP�������¶GH�EHOLUWLOPLúWLU��
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'HQNOHP� ������¶GH� J|U�OG�÷�� JLEL� GH÷LúNHQOHU� LVWDWLVWLNVHO� RODUDN�
DoÕNOD\ÕFÕ� ROPDVÕQD� UD÷PHQ� WHVW� HGLOPHVL� JHUHNPHNWHGLU�� +LSRWH]��
5 β0+β ] 5 ^ VDELW� NDWVD\ÕQÕQ�VÕIÕU� YH�RSWLPXP�UH]HUYLQ�|Q�QGHNL�NDWVD\ÕQÕQ�
GD� ELU� ROPDVÕGÕU�� 1,0: 100 == ββ+ � %|\OHFH� \ÕOODU� LWLEDUL\OH� WXWXODQ�
UH]HUYOHULQ�RSWLPXP�ROXS�ROPDGÕ÷Õ�VÕQDQPÕú�RODFDNWÕU��%XQXQ� LoLQ�\DSÕODQ�
yüzde 5 önemlilik seviyesi için F�WHVW _�` �VRQXFXQGD�������GH÷HUL�EXOXQPXú�
ROXS��EX�GH÷HU�)�WHVW� a b:c d�e:f �ROPDVÕ�JHUHNHQ�VHYL\HGHQ�ID]ODGÕU��'ROD\ÕVÕ\OD��
KLSRWH]LPL]�UHGGHGLOPLúWLU���

Denklem (6.17)’de bulunan modelde, optimum rezerv seviyesinin 

VÕIÕU� ROGX÷X� GXUXPGD� �ONHPL]LQ� ������ PLO\RQ� 86'� UH]HUY� EXOXQGXUPDVÕ�
JHUHNWL÷L�V|\OHQHELOLU��%X�GXUXPGD�GD��ONHPL]�LoLQ�|GHPHOHU�GHQJHVL�YH\D�
ELU� NUL]� DQÕQGD� JHUHNOL� RODQ� PLQLPXP� UH]HUY� VHYL\HVLQL� YHUHELOPHNWHGLU��
'L÷HU� WDUDIWDQ�� ELOLQGL÷L� JLEL� |]HOOLNOH� JHOLúPHNWH� RODQ� �ONHOHU� LoLQ� UH]HUY�
VHYL\HVL� �ONHGH�X\JXODQDQ�G|YL]� NXUX�SROLWLNDODUÕQGDQ�HWNLOHQPHNWHGLU��%X�
GXUXPGD�PRGHOGH�G|YL]�NXUX�VLVWHPL�NXNOD�GH÷LúNHQ _ e �RODUDN��NXOODQÕODELOLU��
7�UNL\H¶QLQ� ùXEDW� ����¶GH� GDOJDOÕ� NXU� VLVWHPLQL� X\JXODPD\D�
EDúODQPDVÕQGDQ� GROD\Õ�� PRGHOLPL]GH� ����� \ÕOÕQÕQ� LON� oH\UH÷LQH� NDGDU� ���
EXQGDQ�VRQUDVÕ�LoLQ���NXOODQÕOPÕú�YH�GHQNOHP��������HOGH�HGLOPLúWLU��

16.,657,2
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'HQNOHP� ������¶GH� ''.� G|YL]� NXUX� GH÷LúNHQLQL� J|VWHUPHNWHGLU��
7�UNL\H� UH]HUYOHUL�� ����� \ÕOÕ� LNLQFL� oH\UH÷LQGHQ� VRQUD� X\JXODPD\D� NRQDQ�
GDOJDOÕ� G|YL]� NXUX� VLVWHPLQGHQ� HWNLOHQPHNWH� YH� DUDVÕQGDQ� \�]GH� ��
|QHPOLOLN� VHYL\HVLQGH� VÕNÕ� YH� QHJDWLI� ELU� LVWDWLVWLNVHO� LOLúNL� EXOXQPDNWDGÕU��
'DKD�|QFHNL�E|O�POHUGH�GH�DQODWÕOGÕ÷Õ�JLEL�JHQHO�RODUDN�GDOJDOÕ�G|YL]�NXUX�
VLVWHPOHULQGH� GL÷HU� VLVWHPOHUH� RUDQOD� GDKD� D]� UH]HUY� JHUHNWL÷L�
������������������������������ ������������������g"h � +LQHV� YH� 0RQWJRPHU\� ������� V���������� WDUDIÕQGDQ� NXOODQÕODQ� )�WHVW� WDEORVX�
NXOODQÕOPÕúWÕU���g"i �'XPP\�YDULDEOHV��
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YXUJXODQPÕúWÕ��7�UNL\H�LoLQ�GH�GDOJDOÕ�G|YL]�NXUX�X\JXODPDVÕ�DOWÕQGD�UH]HUY�
VHYL\HPL]LQ� GDKD� D]� ROPDVÕ� JHUHNWL÷L� YH� LNL� VLVWHP� DUDVÕQGDNL� VHYL\H�
IDUNÕQÕQ�����PLO\DU�GRODU�ROGX÷X�VRQXFXQD�YDUÕOPÕúWÕU���

�������6RQXo�
Bu bölümde 1988������\ÕOODUÕ�DUDVÕQGD��ONHPL]�UH]HUY�VHYL\HVL�LOH�

PRGHO� VRQXFXQGD� EXOXQDQ� RSWLPXP� UH]HUY� VHYL\HOHUL� NDUúÕODúWÕUÕOPÕúWÕU��
8OXVODUDUDVÕ� SL\DVDODUGD� ELUoRN� NXUXOXú� WDUDIÕQGDQ� NXOODQÕODQ� RUDQODU�
ülkemizdeki rezerv seviyesiniQ� WHVW� HGLOPHVLQGH� NXOODQÕOPÕú�� DQFDN�
VRQXoODU�JHQHOGH�LVWDWLVWLNVHO�RODUDN�DQODPVÕ]�oÕNPÕúWÕU��

dDOÕúPDGD�GDKD�|QFHGHQ�GH�EHOLUWLOGL÷L�JLEL��|]HOOLNOH��ONHPL]�JLEL�
JHOLúPHNWH� RODQ� �ONHOHU� LoLQ� NXOODQÕODQ� G|YL]� NXUX� VLVWHPOHULQLQ� UH]HUY�
seviyesi için önemli� ROGX÷XQD� GH÷LQLOPLúWL�� 0RGHOGH�� NXNOD� GH÷LúNHQ�
X\JXODPDVÕ� VRQXFX�� 7�UNL\H� UH]HUY� VHYL\HVL� LoLQ� G|YL]� NXUX� VLVWHPLQLQ�
EHOLUOH\LFL� ROGX÷X�� YH�GDOJDOÕ�G|YL]� NXUX� VLVWHPLQGH�HVNL� VLVWHPOHUH�RUDQOD�
GDKD�D]�UH]HUYH�LKWL\Do�GX\XOGX÷X�YH�PLQLPXP�UH]HUY�VHYL\HVLQLQ�\DNODúÕN�
RODUDN�����PLO\DU�GRODU�ROPDVÕ�JHUHNWL÷L�G�ú�Q�OPHNWHGLU���

6RQXo� RODUDN�� ���������� \ÕOODUÕ� DUDVÕQGD� �o� D\OÕN� YHULOHU� LOH�
\DSÕODQ� HNRQRPHWULN� oDOÕúPD�VRQXFXQGD��ONHPL]� UH]HUY�VHYL\HVLQLQ��
GÕú�ERUo�|GH\HPHPH�RODVÕOÕ÷Õ�YH�IÕUVDW�PDOL\HWOHUL�J|]�|Q�QH�DOÕQDUDN�
KHVDSODQDQ� RSWLPXP� UH]HUY� VHYL\HVLQGHQ� IDUNOÕ� ROGX÷X� VRQXFXQD�
XODúÕOPÕúWÕU��'L÷HU�WDUDIWDQ��\DSÕODQ�PRGHOGH�RSWLPXP�UH]HUY�VHYL\HVL�
KHVDSODPDVÕQGD� IÕUVDW�PDOL\HWL�E�\�N� URO�R\QDPDNWD�YH��ONHPL]� LoLQ�
GÕú� ERUo� |GH\HPHPH� PDOL\HW� YH� RODVÕOÕN� KHVDSODPDODUÕ� G�ú�N�
oÕNPDNWDGÕU�� 2SWLPXP� LOH� JHUoHNOHúHQ� UH]HUY� VHYL\HOHUL� DUDVÕQGDNL�
IDUNÕQ�EXQGDQ�GROD\Õ�ROXúWX÷X�G�ú�Q�OPHNWHGLU��
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8OXVODUDUDVÕ� UH]HUYOHU�� G�Q\D� WLFDUHWLQLQ� JHOLúWL÷L�� �ONHOHUDUDVÕ�
HWNLOHúLPLQ� DUWWÕ÷Õ� YH� JOREDOOHúPHQLQ� VÕNOÕNOD� NRQXúXOGX÷X� J�Q�P�]�
NRúXOODUÕQGD�� VDGHFH� �ONH� YH� NXUXPODUÕ� GH÷LO� DNDGHPLV\HQOHUL� GH�
LOJLOHQGLUHQ� |QHPOL� ELU� NRQX� ROPXúWXU�� 8OXVODUDUDVÕ� UH]HUYOHU�� G|YL]�� DOWÕQ��
6'5� YH� ,0)� UH]HUY� SR]LV\RQXQGDQ�ROXúDQ�YDUOÕNODU� E�W�Q�G�U��*HoPLúWH�
HQ� |QHPOL� UH]HUY� ELOHúHQL� DOWÕQNHQ�� J�Q�P�]GH� oR÷XQOX÷XQX� GRODUÕQ�
ROXúWXUGX÷X�G|YL]��HQ�|QHPOL�UH]HUY�ELOHúHQLGLU��'�Q\D�XOXVODUDUDVÕ�UH]HUY�
VHYL\HVL� ����� \ÕOÕ� VRQXQGD� �� WULO\RQ�6'5�� 7�UNL\H¶QLQ� XOXVODUDUDVÕ� UH]HUY�
seviyesi ise 20 milyar SDR’dir. Bununla birlLNWH�� GH÷LúHQ� HNRQRPLN� J�o�
GHQJHOHUL�VRQXFXQGD�UH]HUY�VHYL\HVL�YH�UH]HUY�GD÷ÕOÕPÕ�DoÕVÕQGDQ�JHOLúPLú�
YH� JHOLúPHNWH� RODQ� �ONHOHU� DUDVÕQGD� UH]HUY� GDYUDQÕúODUÕ� IDUNOÕOÕN�
J|VWHUPHNWHGLU��1LWHNLP�JHOLúPHNWH�RODQ��ONHOHU�G�Q\D�G|YL]�UH]HUYOHULQLQ��
JHOLúPLú��ONHOHU� LVH�DOWÕQ��6'5�YH� ,0)� UH]HUY�SR]LV\RQXQXQ�oR÷XQOX÷XQD�
VDKLSWLUOHU���

*�Q�P�]GH�|QHPOL�ELU�J�o�RODQ�XOXVODUDUDVÕ�UH]HUYOHULQ��EX�J�F�Q�
ELU�NÕVPÕQÕ�JHoPLú�XOXVODUDUDVÕ�SDUD�VLVWHPOHULQLQ�ELU�PLUDVÕ�RODUDN�GHYDP�
HWWLUGL÷L�� HNRQRPLN� \|QGHQ� J�oO�� RODQ� �ONHOHULQ�� PHYFXW� SDUD� VLVWHPLQLQ�
PHUNH]L� ROGXNODUÕ� YH� EXQXQ� VRQXFXQGD� GD� �ONH� RODUDN� ID\GD� J|UG�NOHUL�
DoÕNWÕU�� 1LWHNLP�� øQJLOWHUH� DOWÕQ� VWDQGDUGÕ� G|QHPLQLQ�� $%'� LVH� %UHWWRQ�
:RRGV� VLVWHPL� G|QHPLQLQ� PHUNH]OHUL� ROPXúODU�� HNRQRPLN� RODUDN� EXQGDQ�
ID\GD�VD÷ODPÕúODUGÕU���

�
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hONHOHU� oHúLWOL� VHEHSOHUGHQ� GROD\Õ� XOXVODUDUDVÕ� UH]HUY� WDOHELQGH�
EXOXQPDNWDGÕU�� <HUHO� SDUDQÕQ� NDUúÕOÕ÷Õ� RODUDN� EXOXQGXUPD�� |GHPHOHU�
ELODQoRVX�GHQJHVL]OLNOHULQLQ� WHODILVL��G|YL]�SL\DVDODUÕQD�P�GDKDOH��GÕú�ERUo�
YH� \DEDQFÕ� SDUD� |GHPHOHUL� EXQODUÕQ� EDúÕQGD� Jelmektedir. Günümüzde 

JHOLúPHNWH� RODQ� �ONHOHU� LoLQ� GÕú� ERUo� JHUL� |GHPHOHUL� EDúOÕFD� UH]HUY� WDOHEL�
QHGHQLGLU�� 'L÷HU� WDUDIWDQ�� �ONH� XOXVODUDUDVÕ� UH]HUY� EXOXQGXUPDNWDQ� GROD\Õ�
IÕUVDW�PDOL\HWLQH�NDWODQPDN�GXUXPXQGDGÕUODU��

g]HOOLNOH� VRQ� \ÕOODUGD� \DúDQDQ� HNRQRPLN� krizler, ülkelerin 

XOXVODUDUDVÕ�UH]HUY�VHYL\HOHULQLQ�WHVW�HGLOPHVLQLQ�GDKD�GD�|QHPOL�ROPDVÕQD�
QHGHQ� ROPXúWXU�� =LUD�� XOXVODUDUDVÕ� UH]HUYOHU�� �ONHOHULQ� RODVÕ� HNRQRPLN�
NUL]OHUH� NDUúÕ� GLUHQoOHULQLQ� VHYL\HVLQL� \DQVÕWDELOPHNWHGLU�� %XQXQ�
sonucunda, özellikle borç� YHUHQ� YH� \DWÕUÕP� \DSPDN� LVWH\HQ� �ONH� YH�
NXUXOXúODU� LoLQ� �ONHOHULQ� UH]HUY� VHYL\HOHUL� |QHP� ND]DQPÕúWÕU�� 5H]HUY�
VHYL\HVLQLQ� WHVSLWLQGH� UH]HUYLQ� \HWHUOLOL÷L� YH� RSWLPXPOX÷X� NXOODQÕODQ� LNL�
WHPHO� \DNODúÕPGÕU�� hONH� UH]HUYOHULQLQ� NÕVD� YDGHOL� GÕú� ERUoODUOD�� SDUD�
WDEDQÕ\OD� YH� LWKDODWOD� NDUúÕODúWÕUÕOPDVÕ� HQ� ID]OD� UDVWODQDQ� UH]HUY� \HWHUOLOL÷L�
\DNODúÕPODUÕ�ROPDNOD�ELUOLNWH��NDUPD�\DNODúÕPODU�GD�NXOODQÕOPDNWDGÕU��

���������� \ÕOODUÕ� DUDVÕQGD� 7�UNL\H¶QLQ� XOXVODUDUDVÕ� UH]HUY�
VHYL\HVL�� NÕVD� YDGHOL� GÕú� ERUo� VWRNX�� LWKDODW� YH� SDUD� WDEDQÕ� LOH�
NDUúÕODúWÕUÕOGÕ÷ÕQGD�� UH]HUY� VHYL\HVLQLQ� ����� \ÕOÕQGDQ� VRQUD� \HWHUOL� ROGX÷X�
V|\OHQHELOLU�� ����� \ÕOÕ� VRQX� LWLEDUÕ\OD� 7�UNL\H� XOXVODUDUDVÕ� UH]HUYOHULQLQ��
�ONHPL]� JLEL� GDOJDOÕ� G|YL]� NXU� VLVWHPL� X\JXOD\DQ� ��� �ONH� LOH�
NDUúÕODúWÕUÕOGÕ÷ÕQGD� LVH� UH]HUY� VHYL\HVLQLQ� EX� �ONHOHUH� J|UH� |]HOOLNOH� NÕVD�
YDGHOL�GÕú�ERUoODU�DoÕVÕQGDQ�GDKD�G�ú�N�ROGX÷X�VRQXFXQD�YDUÕOPÕúWÕU��

hONHOHULQ� UH]HUY� VHYL\HOHULQLQ� WHVW� HGLOPHVLQGH� NXOODQÕODQ� GL÷HU�
WHPHO�\DNODúÕP�LVH���ONH�UH]HUYOHUL��GÕúD�DoÕNOÕN��IÕUVDW�PDOL\HWL�YH�|GHPHOHU�
ELODQoRVX� JLEL� ELOHúHQOHULQ� NXOODQÕODUDN� RSWLPXP� UH]HUY� VHYL\HVLQLQ� WHVSLW�
HGLOPHVLGLU�� 2SWLPXP� UH]HUY� VHYL\HVLQLQ� WHVSLW� HGLOPHVL�� JHUHNOL� YHULOHULQ�
WRSODQPDVÕQÕQ� YH� KHU� �ONH� LoLQ� |]HO� oDOÕúPDODUÕQ� \DSÕOPDVÕQÕ�
JHUHNWLUGL÷LQGHQ� GROD\Õ�� X\JXODPD� RODUDN� UH]HUY� \HWHUOLOL÷LQLQ� WHVSLW�
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Avusturyaá'Ü'à Ü

Ekvator Antigua & Benin Kamerun Belçikaì�Ü'à Ù ö Ù
El Salvador   Barbuda Burina Faso M. Afrika C. FinlandiyaÒ�×�Ø�Ù Ú
Kiribati Dominik Cote d’Ivore Çat FransaÞ�ß'à ß
Marshall Ad. Granada Guinea-Bissau Kongo Almanyaç Ù Ô'Ö
Mikronezya St. Kitts & N. Mali Ek. Gine Yunanistan
Palau St. Luis Nijerya Gabon ÷ ø"ù ú û[ü�ú
Panama St. Vincent & Senegal ÷ ý ú�ù þZú
San Marino    Grenadala Togo Luksemburg

Hollanda
Portekiz÷ ÿ��<ú û[þ[úá'Ü'à Ü

ArjantinÞ�ß'à ß'â ß
Bosna Hersek
Brunei Kr.
Bulgaristan
Cin: Hon Kong, SAR
Djibouti
Estonya
LitvanyaÒ�Ù Ý Ó'à ï�Ù à�Ò&×�Ø�Ù ÚÁÞ>ß'à ß'ä�Ü ç Ó'ë�Ó"Õ Ó

ÇinÞ�â Ü"Ô�Ù ñ
Aruba Bostwanaç Ü��'Ù Õ
Bahamalar FujiÒ�×�Ø�Ù Ú
Bahreyn KuveytÞ�ß'à ß � û�� ù ú�ü���	 Latviaç Ù Ô'Ö
Barbados Libya
Belize Malta
Bhutan Cezayir
Cape Verde Samua
Çin Seychelles
Comoros Vanuatu
Eritre÷ 
 ú û
Ürdün
Lübnan
Lesotho
Makedonya
Malezya
Maldiv
Nabibya
Nepal
Hol. Antilleri
Umman
Katar
Suudi Arabistan
Suriye
Sudan
Surinami÷ ÿ��� ��
 �
Türkmenistan
BAE
Zimbabveï�Ü'ä"Õ �&Ü'à í:ê èÁö ê"ô:Û î:ß'â Ü'è!Ü'â Ü'à â Ü Ò>Ù Ý Ó'à:ï�Ü'ä"Õ â Ü à

Macaristan� � Ù ä í Ó
Danimarka ��� ��
 � ÿ��3ú��[ú�
  ÿ[ý ú ûç Ü��'Ù Õ ��� ÿ�� 
���� û���ú
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Bolivya4A5�6
Costa Rika
Nikaragua
Solomon Ad.

J�1�:�( ( 1
Belarus Romanya K L�M N�O P=+I 6 I :�&�:
Honduras Uruguay4A5�6 K L�M N�O P VenezuellaQ2*.:�&�( - >?8 -

Gana Tayland Azerbaycan Arnavutluk$�1�8 H�1�8 C
Gine Kamboçya Angola4A5�6
Guyana R2S M T�N�U O LVU N�W BurundiX YZ:�[�&�G�&�:
Endonezya Etyopya Dominik\A]�C ^�8 1�:�>#1�0�1�:
Jamaika Kazakistan GuatemalaQ2<.8 8 1�_
Mauritius `�S a�S b�O LVU N�W Hindistan
Mongolia Lao PDR Irak
Sao Tome Moritanya Myanmar
& Principe Nijerya Paraguay
Slovenya Pakistan Singapur
Sri Lanka Rusya Fd. Slovakya
Tunus Twanda Özbekistan

Trinidad Q
  Tobago
Ukrayna
Vietnam
Yugoslavya
Zambia= &�6 c�&�'�(

Gambiya Avusturalya Albania Afganistan$�1�8 H�1�8 C
Malawi Brezilya Ermenistan Haiti4A5�6
Peru Kanada Congo Japonya
Filipinler d�O P O Gürcistan Liberia
Sierra Leone Colombiya Madagaskar  Papua Yeni
Türkiye Çek Cum. Moldovya     Gine
Yemen K b�P N�W�e�N Mozambik Somali

Kore Tacikistan K LfT�O g�M h
Meksika Tanzanya ABD
Yeni ZelandaUganda
Norveç
Polonya
Güney AfrikaK L�T�h�gK W�a�O P U h�M h
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0RGHOLQGH� WHPHO� RODUDN� �o� DúDPD� NXOODQÕOGÕ÷ÕQGDQ� KHU� DúDPDGD�
D\UÕ�YHUL�VHWOHULQLQ�NXOODQÕOPDVÕ�JHUHNPLúWLU��gQFHOLNOH�& i  örneklem grubunu 

����J|]OHP�ROXúWXUPXúWXU��7�UNL\H��ONH� ULVNL�KHVDSODPDVÕQGD�YH�5�YH�5 j

NDUúÕODúWÕUPDVÕQGD� |UQHNOHP� JUXEX� RODUDN� ��¶DU� �o� D\OÕN� J|]OHP�
NXOODQÕOPÕúWÕU��ho�D\OÕN�YHULOHULQ�VHoLOPHVLQLQ�QHGHQL�*D\UL�VDIL�PLOOL�YH�\XUW�
LoL� KDVÕOD� YHULOHULQLQ� HQ� ID]OD� �o� D\OÕN� YHULOHULQH� XODúÕODELOPHVL�� EDúODQJÕo�
RODUDN� GD� ����� \ÕOÕQÕQ� VHoLOPH� QHGHQL� HXURERQG� IDL]� RUDQODUÕQGD� EX�
WDULKWHQ�|QFHVLQH�XODúÕODPDPDVÕGÕU��

0RGHO� NXOODQÕODQ� YHUL� VHWOHUL�� DoÕNODPDODUÕ� YH� ND\QDNODUÕ� DúD÷ÕGD�
VXQXOPXúWXU��

L � �� \ÕOOÕN� 86'� /,%25� GRODU� G|YL]� GHSR� RUDQODUÕ�� �5HXWHUV� YH������
KWWS���ZZZ�EED�RUJ�XN��

kL � hONHPL]� HXURERQG� IDL]� RUDQODUÕ�� ����� YH� ����� \ÕOODUÕ� LoLQ�
YHULOHUL� �o� D\OÕN� YHULOHUH� XODúÕODPDGÕ÷ÕQGDQ� \ÕO� VRQX� YHULOHU�
D\QHQ�NXOODQÕOPÕúWÕU���%ORRRPEHUJ��

5�0� '|YL]� UH]HUYOHUL�øWKDODW� �)R%��� �KWWS���ZZZ�WFPE�JRY�WU�HYGV��
KWWS���ZZZ�GLH�JRY�WU��

'�;� 7RSODP� GÕú� ERUo� VWRNX�øKUDFDW� �)R%��� �KWWS���ZZZ�GLH�JRY�WU�
KWWS���ZZZ�WFPE�JRY�WU�HYGV��KWWS���ZZZ�GSW�JRY�WU��

'7+�7/90 '|YL]� WHYGLDW�KHVDSODUÕ�7�UN� OLUDVÕ�YDGHOL�PHYGXDW�� �KWWS���ZZZ��
WFPE�JRY�WU�HYGV��

.96+�5� .ÕVD�YDGHOL�VHUPD\H�KDUHNHWOHUL�'|YL]�UH]HUYOHUL���KWWS���ZZZ��
WFPE�JRY�WU�HYGV��

5�*'� Döviz rezervleri/Genel denge. (KWWS���ZZZ�WFPE�JRY�WU�HYGV��
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<� *D\UL� VDIL� \XUW� LoL� KDVÕOD� �GRODU� FLQVLQGHQ� FDUL� NXUODUOD���
�KWWS���ZZZ�GHYGDWD�ZRUOGEDQN�RUJ�GDWDRQOLQH��

P� �0DUMLQDO� LWKDODW� H÷LOLPL��0�<�� øWKDODW�*D\UL� VDIL� \XUWLoL� KDVÕOD��
�KWWS���LPIVWDWLVWLF�RUJ��

P l�m 7�UNL\H� LoLQ� LWKDODWÕQ�PDUMLQDO�H÷LOLPL�� �KWWS���ZZZ�WFPE�JRY�WU�
�HYGV��

' n � oqpsrut 'Õú�ERUo�VWRNX�*D\UL�VDIL�PLOOL�KDVÕOD���KWWS���ZZZ�WFPE�JRY�WU�
�HYGV��

' v �*60+� �øo�ERUo�VWRNX�*D\UL�VDIL�PLOOL�KDVÕOD���KWWS���ZZZ�WFPE�JRY�WU�
�HYGV��

\� .LúL�EDúÕ�JD\UL�VDIL�PLOOL�KDVÕOD���KWWS���ZZZ�WFPE�JRY�WU�HYGV��
, w �5� 'R÷UXGDQ�\DWÕUÕPODU�5H]HUY���KWWS���ZZZ�WFPE�JRY�WU�HYGV��
, x �5� 3RUWI|\�\DWÕUÕPODUÕ�5H]HUY���KWWS���ZZZ�WFPE�JRY�WU�HYGV��
5� '|YL]� UH]HUYOHUL� �$OWÕQ� KDULo�� G|QHP� VRQODUÕ� LWLEDUÕ\OD�

NXOODQÕOPÕúWÕU����KWWS���ZZZ�WFPE�JRY�WU�HYGV��
�
�
�
�



)LOHQDPH�� *,5,6��
'LUHFWRU\�� $��
7HPSODWH�� &�?'RFXPHQWV�DQG�6HWWLQJV?DSLHWSH?$SSOLFDWLRQ�

'DWD?0LFURVRIW?7HPSODWHV?1RUPDO�GRW�
7LWOH�� 'Õú�WLFDUHW�DoÕ÷Õ�LNL�úHNLOGH�NDSDWÕODELOLU��
6XEMHFW�� �
$XWKRU�� ����
.H\ZRUGV�� �
&RPPHQWV�� �
&UHDWLRQ�'DWH�� �����������������
&KDQJH�1XPEHU�� ��
/DVW�6DYHG�2Q�� �����������������
/DVW�6DYHG�%\�� ����
7RWDO�(GLWLQJ�7LPH�� ���0LQXWHV�
/DVW�3ULQWHG�2Q�� �����������������
$V�RI�/DVW�&RPSOHWH�3ULQWLQJ�
� 1XPEHU�RI�3DJHV������
� 1XPEHU�RI�:RUGV�� ��������DSSUR[���
� 1XPEHU�RI�&KDUDFWHUV�� ���������DSSUR[���
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