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ÖZET(*)

%X oDOÕúPDGD SDUD WHRULVL YH ELU WHRUL ROXúWXUGX÷X G�ú�Q�OHQ |QHUPHOHU

VÕQÕIODQGÕUÕOPÕúWÕU� 7HRULOHU LoHULVLQGH YH WHRULOHU DUDVÕQGD GLNNDWL oHNHQ

GRNWLULQHU D\UÕOÕNODU YH EX D\UÕOÕNODUÕQ RUWD\D oÕNDUGÕ÷Õ VRUXQODU NÕVDFD

LUGHOHQPLúWLU� �3DUD� LQVDQOÕ÷ÕQ VRV\DO YH WHNQRORMLN HYULPLQH NRúXW RODUDN

PHWDO�SDUD G|QHPL VRQUDVÕ XODúWÕ÷Õ IL\DW�SDUD DúDPDVÕQGD� NHQGLQLQ

W�NHWLOPHVLQGHQ GR÷DQ ELU ID\GD LoHUPH\HQ YH VRPXW ELU GH÷HU DWIHGLOHPH\HQ

ELU QLWHOLN ND]DQPÕúWÕU� (NRQRPLGHNL WLFDUL \DúDPÕ NROD\ODúWÕUÕFÕ YH JHOLúPH\L

|]HQGLULFL |]HOOL÷L\OH VDGHFH ELU GH÷LúLP DUDFÕ RODQ SDUDQÕQ GÕúVDO SDUD ROPDVÕ

GXUXPXQGD� HNRQRPLGH� ELU GHQJHVL]OLN \DUDWWÕ÷Õ J|U�OPHNWHGLU� *�Q�P�]

EDQNDFÕOÕN WHNQRORMLVLQGH GHYOHW ERUoODQPD VHQHWOHULQLQ GÕúVDO SDUD QLWHOL÷L

ND]DQGÕ÷Õ G�ú�Q�OHFHN ROXUVD� EX GHQJHVL]OL÷LQ ER\XWX GDKD GD E�\�PHNWHGLU�

                                                       
 (*) (NRQRPLVW 'Ro� 'U� (UQXU 'HPLU $EDDQ oDOÕúPD\Õ RNX\DUDN \D]ÕP KDWDODUÕQGD JHUHNOL

G�]HOWPHOHUL VD÷OD\DQ $\úH 3HNHU LOH $OL dXOKD
\D YH EX G�]HOWPHOHUL PHWQH LúOH\HQ *�O *|NoHN

YH )HOHNQD] %DONÕOÕo¶D WHúHNN�U HGHU�
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3DUD QHGLU GL\H EDVLW ELU VRUX VRUXOGX÷XQGD LON DNOD JHOHQ \DQÕW�

NLWDSODUGD LúOHQGL÷L JLEL� SDUDQÕQ LúOHYVHO |]HOOLNOHULQH GD\DOÕ ELU WDQÕPGÕU�

3DUD� EX ED÷ODPGD� �o WHPHO LúOHYL VD÷OD\DQ ELU VR\XW EHOJHGLU� %X �o

WHPHO LúOHY� SDUDQÕQ GH÷LúLP DUDFÕ� KHVDS ELULPL YH WDVDUUXI DUDFÕ RODUDN

NXOODQÕOPDVÕQD ED÷ODQPDNWDGÕU� 3DUDQÕQ �]HULQGH WDúÕGÕ÷Õ ELULP GH÷HULQ ELU

XOXVDO VÕQÕUOD QLWHOHQPLú ROPDVÕ EX PDOL EHOJHQLQ �SDUD� RODUDN

DGODQGÕUÕOPDVÕQGD ELU |Q NRúXO ROXúWXUDELOLU� $QFDN� VL\DVL NLPOLN IL\DW�SDUD

�ILDW�PRQH\� VLVWHPLQH |]HO ELU GXUXP GH÷LOGLU� +Lo ELU VL\DVL NLPOLN

WDúÕPD\DQ� DQFDN� EX �o |]HOOL÷H JHQHOGH VDKLS KHUKDQJL ELU VRPXW YH\D

VR\XW ELU PDOL EHOJH� SDUD ROPD |]HOOL÷LQL WDúÕ\DELOLU�(1)

%X �o NRúXOX D\QÕ DQGD VD÷OD\DQ� XOXVDO YH\D XOXVODUDUDVÕ KXNXNXQ

WDQÕPODGÕJÕ PDOL \�N�PO�O�NOHUL LoHUHQ� EX ED÷ODPGD ELU YH\D ELUGHQ ID]OD

XOXVDO VÕQÕU LoLQGH GRODúDQ �WHGDY�O HGHQ� YH EX WDQÕPD X\JXQ PDOL

DUDoODUÕQ W�P� SDUDVDO LúOHYOHUL \HULQH JHWLUPHNWH PLGLU" gUQH÷LQ�

EDQNDQRW �ODU�� EDQND YH�YH\D |]HO ILQDQV NXUXPODUÕ PHYGXDWÕ� NDPXVDO

YH\D |]HO ERQR YH WDKYLOOHU� \DWÕUÕP IRQODUÕ� oHN YH NUHGL NDUWÕ� PHYGXDW

VHUWLILNDODUÕ� NUHGL YH\D WHPLQDW PHNWXSODUÕ EX �o LúOHYL \HULQH JHWLULU JLEL

J|]�NPHNWHGLU� %X PDOL EHOJHOHULQ WDúÕGÕNODUÕ \�N�PO�O�NOHU XOXVDO YH\D

XOXVODUDUDVÕ DQODúPDODUOD ED÷ÕWODQPÕúWÕU� %XQD HN RODUDN� KLo ELU EHOJH\H

                                                       
(1) 

6RPXW ELU PDOL EHOJH EX EHOJH\L HOLQGH EXOXQGXUDQD P�ONL\HW KDNODUÕ YHULU� +DN VDKLEL�

P�ONL\HWLQ HOGH EXOXQGXUXOPDVÕQGDQ GR÷DQ ID\GD\Õ W�NHWHELOLU� 6R\XW PDOL EHOJHOHULQ LoHUGL÷L
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GD\DQPD\DQ DPD NDUúÕOÕNOÕ ERUo YH DODFDN KDNNÕ GR÷XUDQ PDO YH\D KL]PHW

GH÷LúLP V|]OHúPHOHULQLQ SDUDQÕQ EX �o WHPHO LúOHYLQL WDPDPHQ YH\D NÕVPHQ

\HULQH JHWLUGL÷L ELOLQPHNWHGLU�

<DVDO RODUDN WDQÕPODQPÕú PDOL \HQLOLNOHU YH EXQODUÕQ ROXúWXUGX÷X

|GHPH DUDoODUÕ ROPDVD ELOH� NURQLN YH\D \�NVHN HQIODV\RQ RUWDPODUÕQGD

WDúÕQPDVÕQGDNL DOWHUQDWLI PDOL\HWLQ \�NVHOPHVL QHGHQL\OH \HJDQH �SDUD�

RODUDN SL\DVDGD GRODúDQ EDQNDQRWODUÕQ WDVDUUXI DUDFÕ RODUDN NXOODQÕOPD

LúOHYLQLQ VRQD HUGL÷L J|U�OPHNWHGLU� +DWWD� EDQNDQRWODUÕQ |GHPH DUDFÕ

RODUDN NXOODQÕOPD LúOHYLQLQ EX ED÷ODPGD VHNWH\H X÷UDGÕ÷Õ J|U�OPHNWHGLU�

%XQXQ \HULQH� EDQNDQRWOD LIDGH HGLOHQ ELULP KHVDS GH÷HUL �]HULQGHQ

PXKDVHEHOHúWLULOHQ YH �]HULQGH IDL] JHWLULVL WDúÕ\DQ GL÷HU SDUD EHQ]HUOHUL�

SDUDQÕQ EX LúOHYLQL �VWOHQPHNWHGLU� *HQHOOLNOH� PLOOL ROPD |]HOOL÷L WDúÕ\DQ

EDQNDQRWODUÕQ HNRQRPLGH WHN GH÷LúLP DUDFÕ �PHGLD RI H[FKDQJH� ROPDGÕ÷Õ�

\LQH NURQLN \�NVHN HQIODV\RQLVW �ONHOHUGH J|U�OPHNWHGLU� 'L÷HU �ONHOHULQ

PLOOL SDUDODUÕ� \DVDO YH\D \DVDO ROPD\DQ SDUDOHO SL\DVDODUGD |GHPH DUDFÕ

LúOHYLQL \HULQH JHWLULUNHQ� ERQR� YDGHOL oHN JLEL NLúLVHO YH\D NXUXPVDO

ERUoODQPD DUDoODUÕ� KDWWD GHYOHW ERQRODUÕ� EX W�U WLFDUL DOÕúYHULúOHUGH ELU

|GHPH DUDFÕ RODUDN NXOODQÕOPDNWDGÕU� $QFDN� �]HULQGH ELULNPLú ELU IDL]

JHWLULVL ROPD\DQ� \DVDO ELU |GHPH DUDFÕ RODUDN PLOOL SDUD� �QDNLW SDUD� YH

�]HULQGH ELULNPLú ELU IDL] JHOLUL RODQ YDGHOL �SDUD� WHRULN RODUDN OLWHUDW�UGH

IDUNOÕ LoHULNWH LQFHOHQPHNWHGLU� %X ED÷ODPGD� HJHPHQOLN KDNNÕQÕQ ELU W�UHYL

                                                                                                                                       
KDNODU VRPXW EHOJHOHUGHNL JLEL L\L WDQÕPODQPÕú GH÷LOGLU� %HOJHQLQ VLPJHOHGL÷L W�NHWLP KDNNÕ�

DQFDN� EX KDNNÕQ NXOODQÕOPDN LVWHQGL÷LQGH VRPXW ELU GH÷HUOH LOLúNLOHQGLULOHELOLU�
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RODQ YH KD]LQH YH\D PHUNH] EDQNDODUÕQFD GRODúÕPD oÕNDUÕODQ ND÷ÕW

EDQNDQRWODU GÕúVDO SDUD �RXWVLGH PRQH\�� PDOL VLVWHP YH NXUXPODUÕQÕQ

\DUDWWÕ÷Õ W�UHY DUDoODU LVH LoVHO SDUD �LQVLGH PRQH\� RODUDN

DGODQGÕUÕOPDNWDGÕU�(2)

%X oDOÕúPDQÕQ DPDFÕ� EX IDUNOÕOÕ÷Õ J|]HWHUHN SDUDQÕQ HNRQRPLN

WHRULGH HOH DOÕQÕúÕQÕ LQFHOHPHN� EX NDSVDPGD YDU RODQ WHRULOHUL YH EX

WHRULOHUL VDYXQDQODUFD WDUWÕúÕODQ NDYUDPVDO YH HNRQRPLN SUREOHPOHUL

RNX\XFX\D ELOLPVHO ELU VÕQÕIODPD LoLQGH DNWDUPDNWÕU�

7DULKVHO V�UHo LoLQGH LQFHOHQGL÷LQGH� SDUD WHRULVLQLQ HNRQRPLN

G�ú�QFHQLQ JHOLúPHVLQH NRúXW ELU JHOLúPH L]OHGL÷L J|U�OPHNWHGLU�

7DUWÕúPDQÕQ N|NHQLQL� IL]\RJUDWLN YH PHUNDQWLOLVW WHRULOHUGHNL ³J�o

oHOLúNLVL´ YH\D ³J�oOHULQ X\XPX´ WDUWÕúPDVÕ LoLQGH EXOPDN RODQDNOÕGÕU�

)L]\RNUDWLN G�ú�QFHGH NUDOÕQ YH�YH\D GHYOHWLQ PHUNH]L RWRULWHVL

YD]JHoLOPH]GLU� %X PHUNH]L RWRULWHQLQ YDUOÕ÷Õ HNRQRPLN \DúDPD \|Q YHUHQ

GR÷DO \DVDODUOD oHOLúLN GH÷LOGLU� 6ÕQÕUODUÕ YH E|\OHOLNOH YDUOÕ÷Õ YH \DSWÕUÕP

J�F� EDúND RWRULWHOHUFH WDQÕQPÕú ELU VL\DVL WRSOXOX÷XQ YDUOÕ÷ÕQGDQ GR÷DQ

WLFDUL \DúDPGDQ SD\ DOPD KDNNÕ� |QFH GH÷LúLN YHUJLOHU RODUDN NHQGLQL

J|VWHUPLúWLU� 'DKD VRQUD PDO�SDUD NXOODQÕPÕQÕQ VL\DVL G�]HQGH \D\JÕQODúDQ

HNRQRPLN ELU WDYÕU ROPDVÕ\OD� PHUNH]L RWRULWHQLQ SDUD ROXúWXUPD KDNNÕ� EX

                                                       
(2) 'ÕúVDO�SDUD� DOWÕQ�SDUD VLVWHPLQGH NDUúÕOÕ÷Õ DOWÕQ ROPD\DQ ND÷ÕW SDUD RODUDN

DGODQGÕUÕOPDNWDGÕU� %X WDQÕPGDQ \ROD oÕNÕOÕUVD� VDELW NXUOX G|YL] UH]HUY VLVWHPLQGH� G|YL]

NDUúÕOÕ÷Õ EXOXQPD\DQ PLOOL SDUD GÕúVDO�SDUD RODUDN DGODQGÕUÕODELOLU� $QFDN� E|\OH ELU WDQÕP

VHUEHVW NXU VLVWHPLQGH DQODPVÕ]GÕU�d�QN�� VHUEHVW NXU VLVWHPLQGH PLOOL SDUDQÕQ WDPDPÕ PHYFXW

G|YL] YH�YH\D DOWÕQ UH]HUYL\OH VDWÕQ DOÕQDELOLU�
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RWRULWHQLQ YDUOÕ÷Õ LOH LOLúNLOL KDOH JHOPLúWLU� %X LOLúNL� PDO�SDUD �]HULQGHNL

EH\OLN �VHQ\RUDM� KDNNÕQÕQ W�FFDUODU WDUDIÕQGDQ WDQÕQPDVÕ\OD úHNLOOHQPLúWLU�

%|\OHOLNOH SDUD� YDUOÕ÷ÕQÕQ J�F�Q�� PRQDUúLN� ROLJDUúLN� GHPRNUDWLN J�o

GHQJHOHULQL VLPJHOH\HQ VRV\DO JUXSODUÕQ WDULKVHO X]ODúPDVÕQGDQ DOPD\D

EDúODU�

7DULKVHO V�UHo LoLQGH LQFHOHQGL÷LQGH SDUDQÕQ� VDOW ELU GH÷LúLP DUDFÕ

ROPDQÕQ \DQÕ VÕUD W�FFDUODUOD PHUNH]L RWRULWH DUDVÕQGD YDU RODQ ELU oÕNDU

LOLúNLVLQL GHQJHOHGL÷L J|U�OPHNWHGLU� 0DO�SDUDGDQ �FRPPRGLW\ PRQH\�

DOWÕQ� J�P�ú JLEL NÕ\PHWOL PDGHQOHUGHQ W�UHWLOHQ VLNNH�SDUD\D �VSHFLH

PRQH\� JHoLúWH� VLNNHOHU �]HULQH GDUS HGLOHQ PHUNH]L RWRULWHQLQ VLPJHVL�

EHOOL ELU EH\OLN KDNNÕ NDUúÕOÕ÷ÕQGD� EX VLNNH�SDUDODUÕQ D÷ÕUOÕ÷Õ YH D\DU

GHQNOL÷LQL JDUDQWL HWPHNWH\GL� $\UÕFD� PHUNH]L RWRULWH EH\OLN KDNNÕQÕQ

NXOODQÕOPDVÕ NDUúÕOÕ÷ÕQGD� WLFDUL VÕQÕU LOH VL\DVL VÕQÕUÕ ELUOHúWLUHUHN WLFDUL

\DúDPÕ NRUXPD WDDKK�W� DOWÕQD JLUPHNWH\GL� +HU LNL JDUDQWL� WLFDUHWLQ VL\DVL

VÕQÕUODU LoLQGH \D\ÕOPDVÕQÕ NROD\ODúWÕUÕUNHQ� VL\DVL VÕQÕUODU GÕúÕQGD

\DSÕOPDVÕQD GD RODQDN WDQÕ\RUGX� $\UÕFD� EX \ROOD� PDO�SDUD\Õ ROXúWXUDQ

PHWDOLQ \DEDQFÕODUFD EXOXQPDVÕ VRQXFX RUWD\D oÕNDELOHFHN HQIODV\RQX YH

J|UHOL IL\DW GDOJDODQPDODUÕQÕ |QOHPHNWH� ELU DQODPGD GRODúÕPGDNL PDO�

SDUDQÕQ VDWÕQDOPD J�F�Q�Q NRUXQDUDN� �UHWLFL KDON YH W�FFDUODUÕQ KDNVÕ]

YHUJLOHQPHVLQH HQJHO ROXQPDNWDGÕU� 'HYOHWLQ YH\D PHUNH]L RWRULWHQLQ

EH\OLN KDNNÕ WLFDUL ELU JHUHNVLQLPL \HULQH JHWLUPHNWHGLU� )L]\RNUDWLN

G�ú�QFH� NXUXPVDOFÕ ELU SDUDGLJPD LoLQGH� SDUDQÕQ N|NHQLQL YH LúOHYLQL EX

LoHULNWH DoÕNODPD\D oDOÕúPDNWDGÕU�
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0HUNDQWLOLVW SDUDGLJPD� SDUDQÕQ WLFDUL ELU JHUHNVLQPH VRQXFX

PHUNH]L ELU ]RUODPD ROPDNVÕ]ÕQ NHQGLOL÷LQGHQ RUWD\D oÕNWÕ÷ÕQÕ LOHUL V�UHU�

:DOUDVJLO ELU HNRQRPLN GHQJH PRGHOL LoLQGH YDUOÕ÷Õ DoÕNODQDQ ELU PDO�SDUD

WDQÕPÕ JHOLúWLULOLU� %XQD J|UH� LQVDQODUÕQ �UHWWLNOHUL YH\D VDKLS ROGXNODUÕ PDO

YH KL]PHWOHULQ HOGH÷LúWLUPHVL� SVLNRORMLN YH HNRQRPLN ELU JHUHNVLQLPGLU�

3VLNRORMLNWLU� o�QN� DOJÕ\D GD\DQÕU� \HQL ELU PDO �UHWLOPHVLQH YH\D �UHWLOHQ

ELU GL÷HU PDOÕQ W�NHWLOPHVLQH HN ELU NDWNÕ JHWLUPH]� \DQL HOGH÷LúWLUPH

DQÕQGD VRPXW ELU GH÷HU ELoLOPH]� g]QHO YH DKODNL GH÷HUOHPHQLQ LoHULOGL÷L

PHULWRNUDWLN YH\D DWURILN GH÷HUGHNL �KLJKHU YDOXHV� PDO YH KL]PHWOHU EX

NDSVDPGDGÕU�(3) 0DO YH KL]PHWOHULQ GR÷UXGDQ HOGH÷LúWLULOGL÷L WDNDV

HNRQRPLVLQGHNL ]RUOXNODU� GH÷LúLOHELOHQ PDO YH KL]PHWOHU DUDVÕQGD�

�]HULQGH NHQGLOL÷LQGHQ ELU G�ú�QFH ELUOL÷L ROXúPXú YH E|\OHOLNOH VDELW ELU

GH÷HU DWIHGLOHELOHQ ELU PDO YH\D KL]PHWLQ GL÷HU PDO YH KL]PHWOHULQ

GH÷LúLPLQGH DUDFÕ RODUDN NXOODQÕOPDVÕQD \RO DoPÕúWÕU� $QWURSRORMLN YH

DUNHRORMLN EXOJXODU EX W�U ELU GH÷LúLP VLVWHPLQLQ YDUOÕ÷ÕQÕ GR÷UXODPDNWDGÕU�

7DULKL V�UHo LoLQGH |GHPH VLVWHPOHULQLQ YH DUDoODUÕQÕQ JHOLúPHVL� PDO�SDUD

VLVWHPLQH VÕUDVÕ\OD DOWÕQ�SDUD ��]HULQGH KHUKDQJL ELU NÕVÕW ROPD\DQ NDEDFD

D\UÕúWÕUÕOPÕú PHWDO� YH DOWÕQ�VLNNH�SDUD �D\DUÕ RWRULWHFH JDUDQWL HGLOHQ YH

LúOHQPLú PHWDO SDUD�� J�P�ú�VLNNH�SDUD� DOWÕQ�EDQNDQRW�SDUD �NDUúÕOÕ÷Õ DOWÕQ

                                                       
(3) 0HULW PDOODU �PHULW JRRGV� JHQHOGH EX JLEL SVLNRORMLN YH VRV\RORMLN GH÷HUOHPH\L LoHUHQ

PDOODUGÕU� 6LPPHO SDUDVDO JHOLúPH\L� PRUDO GH÷HUOHULQ YH\D \DVDO VLVWHPLQ JHOLúLPL JLEL VRV\DO

NXUXPODúPD\D EHQ]HWLU� 3DUD\D RODQ LQDQo YH J�YHQ� KHUKDQJL ELU VRV\R�SROLWLN |UJ�W YH G�]HQH

RODQ J�YHQ YH LQDQoWDQ IDUNVÕ]GÕU� /DLGOHU� JHQHOGH� ELU WRSOXPXQ �\HOHULQLQ EX WRSOXPXQ

ROXúWXUGX÷X NXUXPODUD RODQ J�YHQLQLQ |]HOGH �SDUD\D� RODQ J�YHQLQ DUWPDVÕQÕQ SL\DVD

HNRQRPLVLQL YH RQXQ JHWLUHFH÷L ID\GDODUÕ D]DPLOHúWLUHFH÷L NDQDDWLQGHGLU �%N]� /DLGOHU YH 5RZ�

N. (1980), s.98).
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olan banka mülkiyet belgeleri), bankanot-para (herhangi bir mal olarak

NDUúÕOÕ÷Õ EXOXQDQ WLFDUL EHOJHOHU� EDQND GHNRQWODUÕ�� IL\DW�SDUD �GRODúÕPD

oÕNDUÕODQ NLúL YH\D NXUXPXQ LWLEDUÕQÕ VLPJHOH\HQ �]HULQGHNL ELULPOH

GH÷HUOHQGLULOPLú ND÷ÕWODU�� \DVDO�IL\DW�SDUD �PHUNH]L RWRULWHQLQ LWLEDUÕQÕ

VLPJHOH\HQ ND÷ÕWODU� RODUDN DGODQGÕUÕODELOHFHN WDQÕPODUÕQ RUWD\D oÕNPDVÕQD

QHGHQ ROPXúWXU�

2QGRNX]XQFX \�]\ÕOÕQ VRQODUÕQGD $YXVWXU\D G�ú�QFH JHOHQH÷LQH

X\JXQ RODUDN GHYOHWoLO ELU SDUD WHRULVLQLQ JHOLúWL÷L J|]OHQPHNWHGLU� %XQD

NDUúÕQ� EDQNDFÕOÕ÷ÕQ JHOLúPHVL YH JHUHN øQJLOWHUH YH JHUHNVH $PHULNDQ

NRORQLOHULQGH PH\GDQD JHOHQ VHUEHVW EDQNDFÕOÕN X\JXODPDODUÕ\OD VHUEHVW

EDQNDFÕOÕN WHRULVL JHOLúPLúWLU�

<LUPLQFL \�]\ÕO LoLQGH \DúDQDQ HNRQRPLN ROD\ODU� EX VÕQÕIODQGÕUPD\D

yeni bir boyut getirir ve parasal teori kendini iki ana okul çerçevesinde

JHOLúWLULU� %XQODUGDQ LONL PLNWDU WHRULVLGLU� 'DKD VRQUD \DVDO NÕVÕWODU WHRULVL

WDUDIÕQGDQ HOHúWLULOPLúWLU� %X WHRUL IL]\RNUDWLN SDUDGLJPD LoLQH

\HUOHúWLULOHELOLU� 'L÷HUL� VHUEHVW EDQNDFÕOÕN WHRULVLGLU YH\D 6DUJHQW YH

:DOODFH
ÕQ ������ GH÷LúL\OH UHHO |GHPH DUDFÕ �UHDO�ELOOV� GRNWULQLGLU� %X LVH�

PHUNDQWLOLVW ELU SDUDGLJPDQÕQ LoLQGH NHQGLQH \HU EXODELOLU� ���� %XQDOÕPÕ

VRQUDVÕ KHU LNL SDUDGLJPD HNRQRPLN JHQHO GHQJH WHRULVL LoLQGH NHQGLOHULQH

RUWDN ELU SD\GD ROXúWXUPD\D oDOÕúPÕúWÕU� $QFDN� 0HUNDQWLOLVW SDUDGLJPDQÕQ

YDUVD\ÕPODUÕ LoLQGH LOHUL V�U�OHQ JHQHO GHQJHQLQ ELU GHQJHVL]OL÷LQ GHQJHVL

PL� \RNVD ]DPDQD� PHNDQD YH NLúLOHUH ED÷OÕ ROPD\DQ VRQVX] ELU GHQJHQLQ
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GHQJHVL PL ROGX÷X WDUWÕúÕOPDNWDGÕU� %X �o WHPHO |]HOOLNWHQ \ROD oÕNÕODUDN

\DSÕODQ JHQHOOHPHOHUL J|]OHPVHO EXOJXODU VRPXW RODUDN

GR÷UXODPDPDNWDGÕU� $QFDN� WDULKVHO JHOLúPH IL\DW�SDUDQÕQ GÕúVDO�SDUD

�RXUWVLGH PRQH\� LoHUL÷L LoLQGH JHOLúWL÷LQL J|VWHUPHNWHGLU� %|\OHOLNOH

SR]LWLYL]PLQ NDWÕOÕ÷Õ QRUPDWLI |÷HOHULQ HNOHQPHVL\OH ELU |Oo�GH

renklenmektedir.

,,� 3$5$ 7(25ø/(5ø 9( ød(5'ø./(5ø '2.75ø1/(5

II.1. Devletçil Para Teorisi

6HOJLQ ������ GHYOHWoLO SDUD WHRULVLQLQ N|NHQLQL NXUXPVDOFÕ

$YXVWXU\D HNRQRPLN G�ú�QFHVLQH ED÷ODU� 6HOJLQ
H J|UH� &DUO 0HQJHU
LQ

����������� oDOÕúPDODUÕQGDQ HVLQOHQHQ *HRUJH 6LPPHO ������������

Ludwing von Mises (1881-1973), Benjamin Anderson (1922) ve

)UHGHULFK .QDSS ����������� EX WHRULQLQ \LUPLQFL \�]\ÕOÕQ EDúODUÕQGD

JHOLúPHVLQH NDWNÕGD EXOXQPXúODUGÕU� .QDSS� SDUDQÕQ WHGDY�O� LoLQ GHYOHWLQ

EXQX SL\DVDODUD V�UPHVLQLQ \HWHUOL RODFD÷ÕQÕ LOHUL V�UP�úW�U� %X ED÷ODPGD�

SDUD\D EDúND GHYOHWOHULQ SDUDODUÕ VDELW ELU RUDQOD ED÷ODQDUDN EDúODQJÕoWD

EHOLUOHQHQ ELU VDWÕQDOPD J�F� DWIHGLOPHVL ELU |Q NRúXO RODPD]� *URVVPDQ

������V���������� oD÷GDú ND÷ÕW SDUDQÕQ GHYOHWLQ \DSWÕUÕP J�F� QHGHQL\OH

\DVDO ELU |GHPH DUDFÕ �OHJDO WHQGHU� RODUDN NDEXO HGLOGL÷LQL LOHUL V�UHU�

6LPPHO� KHU SDUDVDO G�]HQLQ WHPHOLQGH J�YHQ \DWWÕ÷ÕQÕ LOHUL V�UPHNWHGLU�

%X J�YHQ IL\DW�SDUD LoLQ JHUHNOL ROGX÷X JLEL� PHWDO�SDUD VLVWHPLQLQ GH

YD]JHoLOPH] ELU NXUDOÕGÕU� 6LPPHO� GHYOHWLQ SDUDVDO VLWHPL N|W�\H
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NXOODQPDVÕQÕQ EX J�YHQL ]HGHOH\HFH÷LQL LOHUL V�UHU� )LVKHU EX G�ú�QFH\L

GR÷UXODPDNWDGÕU �%N]� $EDDQ ������ )UDQNHO� 6LPPHO
LQ SDUDVDO

WDVDUÕPÕQÕQ K�N�PHWOHUFH N|W�\H NXOODQÕOPDVÕQÕQ KDONÕQ SDUD\D NDUúÕ

J�YHQLQL D]DOWDFD÷ÕQÕ V|\OHPHNWHGLU� %X JLEL N|W�\H NXOODQÕPODU� SDUDQÕQ

VDWÕQDOPD J�F�Q�Q JHOHFHNWH NRUXQDPD\DFD÷Õ LQDQFÕ\OD SDUDVDO GHQJHQLQ

ER]XOPDVÕQD \RO DoDFDNWÕU� �%N]�6HOJLQ ����� V����������

'HYOHWoLO SDUD WHRULVL� 6D\ ����������� \DVDVÕQGDQ \ROD oÕNDUDN

SDUDQÕQ PHUNH]L RWRULWH WDUDIÕQGDQ ROXúWXUXOGX÷X J|U�ú�Q� VDYXQPDNWDGÕU�

$QFDN� SDUDQÕQ VDWÕQDOPD J�F�Q�Q NRUXQPDVÕ DPDFÕ\OD PLNWDUÕQÕQ

GHQHWLPL PHUNH]L RWRULWHQLQ VRUXPOXOX÷XGXU� %X ED÷ODPGD� SDUDQÕQ GH÷HUL

YH WHGDY�O� PHUNH]L RWRULWHQLQ NDUDUODUÕQD ED÷ÕPOÕGÕU�

7DOHS \|Q�QGHQ KDUHNHW HGLOGL÷LQGH� SDUDQÕQ GH÷HUL SDUD\Õ WDOHS

HGHQ HNRQRPLN ELULPLQ EX PLNWDUGDNL SDUD\OD DODELOHFH÷L PDOODU DUDVÕQGDNL

LOLúNL\OH EHOLUOHQLU� 3DUDQÕQ EXJ�QN� VDWÕQDOPD J�F� LVH� VDWÕQ DOÕQDFDN

PDOÕQ JHoPLúWHNL GH÷HUL\OH JHOHFHNWHNL GH÷HUL DUDVÕQGDNL EHNOHQWLQLQ ELU

IRQNVL\RQXGXU� 1HRNODVLN X]XQ G|QHPOL ELU GHQJHGH� IL\DWODU NDUDUOÕ

�VWDEOH� ELU GHQJH NRQXPXQGD ROGX÷XQGDQ� SDUDQÕQ EXJ�QN� YH \DUÕQNL

VDWÕQDOPD J�oOHUL HúLWWLU� 3L\DVDGD GRODúDQ IL\DW�SDUD PLNWDUÕ VDELW LVH�

JHUL\H G|Q�N GH÷HUOHPH� EX IL\DW�SDUDQÕQ ELU PDO�SDUD FLQVLQGHQ LIDGH

HGLOPHVLQH RODQDN WDQÕU� 3DUD VDOW IL\DW�SDUD RODUDN HOH DOÕQÕ\RUVD EX JLEL

LOHUL\H YH\D JHUL\H GR÷UX UHJUHVLYH ELU GH÷HUOHPH� WHRULN RODUDN DQODPOÕ

gözükebilir. Ancak mal-para veya mal-fiyat-para sistemlerinde söz konusu
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PDOÕQ NHQGLVLQLQ W�NHWLPLQGHQ GR÷DQ ELU ID\GD LoHUPHVL� UHJUHVLYH

GH÷HUOHPHGH J|]|Q�QH DOÕQPDVÕ JHUHNHQ ELU GXUXPGXU� d�QN�� PDO�SDUD

YH\D EX PDOD ED÷OÕ IL\DWODPD VLVWHPLQGH� VDWÕQDOPD J�F�Q�Q EX PDOÕQ

W�NHWLPLQGHQ GR÷DFDN ID\GDQÕQ DOWÕQGD NDOPDVÕ GXUXPXQGD� PDOÕQ

NHQGLVLQLQ W�NHWLOPHVL YH\D VDNODQDUDN GRODúÕPGDQ oÕNDUÕOPDVÕ EHNOHQLU� %X

WDNWLUGH� GH÷LúLPH NRQX RODQ PDO VHWL D]DOÕU YH SL\DVDODUGD ILDW�SDUD

FLQVLQGHQ GDKD E�\�N VDWÕQDOPD J�F� ND\ÕSODUÕ ROXúXU�

9RQ 0LVHV �%N]�6HOJLQ ����� SDUDQÕQ GH÷HUL YH WHGDY�O�Q�Q VDGHFH

EXJ�QN� SDUD WDOHELQLQ PLNWDUÕQD ED÷OÕ ROPD\ÕS� SDUDQÕQ G�QN� GH÷HULQH

GH ED÷OÕ RODFD÷ÕQÕ LOHUL V�UP�úW�U� %X ED÷ODPGD� 9RQ 0LVHV �JHUL\H�

\|QHOLN EHNOH\LúOHUH� GD\DOÕ ELU SDUD WHRULVL |QHUPHNWH\GL� 6HOJLQ� EX

|QHUPHQLQ J�Q�P�]GHNL SDUD WHRULVL oDOÕúPDODUÕQD ÕúÕN WXWWX÷XQX

V|\OHPHNWHGLU� gUQHN RODUDN -RKQV ������ YHULOHELOLU� $\UÕFD� EX \DSÕ

/XNDV YH 6DUJHQW
FD JHOLúWLULOHQ UDV\RQHO EHNOH\LúOHU PRGHOLQGH

LoHULOPHNWHGLU� %X PRGHOGH� SDUDQÕQ VDWÕQDOPD J�F� YH\D SDUDQÕQ GH÷HUL�

SDUDQÕQ JHoPLúWHNL VDWÕQDOPD \HWHQH÷LQH LOLúNLQ DOJÕODPDODUD ED÷OÕ

ROPDNWDGÕU� %X PRGHO JHOHFH÷LQ JHoPLúWHQ ED÷ÕPVÕ] RODUDN

ROXúDPD\DFD÷ÕQÕ YDUVD\PDVÕ\OD 0LVHV
ÕQ JHUL\H \|QHOLN UHJUHV\RQ

WHRUHPL\OH EHQ]HúLU� 3DUDQÕQ VDWÕQDOPD J�F�� D\QÕ ]DPDQGD SDUD\Õ

ROXúWXUDQ PHUNH]L RWRULWHQLQ GDYUDQÕúODUÕQÕQ ROXúWXUGX÷X WRSOXPVDO

EHNOHQWLOHUOH LOLúNLOLGLU� %X PRGHO� UDVWVDO �WHVDG�IL� ELU DUWÕN WHULPLQ

�UHVLGXDO� SDUDQÕQ GH÷HUL �]HULQGH HWNLOL RODFD÷ÕQÕ LOHUL V�UPHNWHGLU� $QFDN�

EX HWNL DQÕOGÕ÷Õ JLEL UDVWVDO ELU HWNLGLU� $U] YH WDOHSWHNL UDVWVDO HWNLOHUH YH
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SDUDQÕQ PLNWDUÕQÕ EHOLUOH\HQ PHUNH]L RWRULWHQLQ WDYUÕQÕQ DOJÕODQPDVÕQD

ED÷ÕPOÕ RODUDN GH÷LúHFHNWLU�

9RQ 0LVHV
LQ SDUDQÕQ JHUoHN YH EHNOHQHQ VDWÕQDOPD J�F�Q�

ELUELULQGHQ D\ÕUPDVÕ� ID\GDFÕ DQDOL]LQ� SDUDQÕQ WHGDY�O� LoLQ RQXQ PDUMLQDO

W�NHWLPLQGHQ VD÷ODQDFDN ID\GDQÕQ SR]LWLI ROPDVÕ JHUHNWL÷L \ROXQGDNL

|QHUPHVLQLQ |QHPLQL ELU |Oo�GH D]DOWPDNWDGÕU� d�QN�� VD÷ODQDFDN EX

ID\GD GHWHUPLQLVWLN GH÷LOGLU� $NVLQH� RODVÕ W�NHWLP G�]H\OHULQLQ RODVÕOÕN

GD÷ÕOÕPÕQÕQ RSWLPL]DV\RQXQD ED÷OÕGÕU �3DWLQNLQ ����� V������ 2 KDOGH� ELU

PDOÕQ W�NHWLPLQGHQ VD÷ODQDFDN ID\GD� IL\DWÕ EHOLUOH\HQ NXUXPVDO

stratejilerin bir fonksiyonudur.(4) Bu ise, regresyon teorisinin önermesiyle

oHOLúPHNWHGLU� <DQL� SDUDQÕQ EXJ�QN� VDWÕQDOPD J�F� G�QN� VDWÕQDOPD

J�F�Q�Q ELU IRQNVL\RQX GH÷LOGLU YH EX V�UHo JHUL\H GR÷UX J|W�U�OHUHN�

SDUDQÕQ EXJ�QN� GH÷HUL� WDULKWH KHUKDQJL ELU QRNWDGD WDNDVD DUDFÕOÕN HGHQ

ELU PDOOD LOLúNLOHQGLULOHUHN WDQÕPODQDPD]� 5HJUHV\RQ WHRUHPLQH J|UH�

SDUDQÕQ EXJ�QN� GH÷HUL� JHoPLúWH ELU PDOÕQ HNRQRPLN NXOODQÕP GÕúÕ ROXúDQ

|]QHO ELU GH÷HUOHPHVLQL \DQVÕWDFDNWÕU� 'HYOHWoLO SDUD WHRULVLQLQ |QHUPHVLQH

NDUúÕ� UHJUHV\RQ WHRULVL� X]XQ G|QHPOL QHRNODVLN ELU GHQJH PRGHOL

DQOD\ÕúÕQGDQ KDUHNHW HGHUHN� EXJ�QN� SDUDQÕQ GRODúÕPÕQÕ� PHUNH]L

RWRULWHQLQ YHUGL÷L NDUDUD GH÷LO� JHoPLúH ED÷OÕ RODUDN WDNDV HNRQRPLVLQGHNL

ELU PDOÕQ |GHPH DUDFÕ RODUDN GRODúÕPÕQÕ EHOLUOH\HQ NXUDOODUOD LOLúNLOHQGLULU�

%X VDY� PDO�IL\DW�SDUD VLVWHPL LoLQ VDYXQXOXU ELU G�ú�QFHGLU� $QFDN� KLo ELU

                                                       
(4)

)DPD ������ GHQJH IL\DWÕQÕQ NXUXPVDO VWUDWHMLOHUGHQ HWNLOHQPH\HFH÷LQL LOHUL V�UHU� %X

0RGLJOLDQL�0LOOHU WHRUHPLQLQ X]DQWÕVÕ RODQ ELU |QHUPHGLU�
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PDO LOH GR÷UXGDQ LOLúNLVL ROPD\DQ IL\DW�SDUD LoLQ 0LVHV
FÕ ELU |QHUPH

VDYXQXODPD]� d�QN�� EX NDYUDPÕQ DOWÕQGD� |UW�O� ELU DOWÕQ YH\D J�P�ú JLEL

NÕ\PHWOL PDGHQOHUH GD\DOÕ RODQ ELU SDUDVDO VLVWHP DoÕN YH\D NDSDOÕ RODUDN

\RNWXU� $QWURSRORMLN YH DUNHRORMLN oDOÕúPDODU SDUDQÕQ RULMLQLQGH VDOW

NÕ\PHWOL PDGHQOHULQ ROPDGÕ÷ÕQÕ LOHUL V�UPHNWHGLU� %D]Õ LONHO NDELOHOHUGH�

DúÕN NHPLNOHULQLQ GH÷LúLPH DUDFÕOÕN HWWL÷L J|U�OP�úW�U� 6HOJLQ
LQ LOHUL

V�UG�÷�QH J|UH� $QGHUVRQ� 0LVHV JLEL SDUDQÕQ WHGDY�O�Q�Q JHoPLúH ED÷OÕ

ELU GH÷HUOH LOLúNLOHQGLULOPHVL JHUHNWL÷LQL LOHUL V�UPHNWHGLU� $QFDN� EX GH÷HU

PDGGL ELU GH÷HUOHPHGHQ oRN� SVLNRORMLN ELU GH÷HUOHPHGLU ������ V�����

����� 1LWHNLP� LONHO NDELOHOHUGHNL DúÕN NHPLNOHUL JLEL GH÷LúLP DUDFÕ

ROPDVÕQÕQ |WHVLQGH KLo ELU W�NHWLP GH÷HUL ROPD\DQ PDOODUÕQ YDUOÕ÷Õ�

EXJ�QN� SDUDQÕQ WHGDY�O�QGH SVLNRORMLN DOJÕODPDODUÕQ |QHPOL ELU URO�

ROGX÷XQX J|VWHUPHNWHGLU� %X \DNODúÕP -HYRQV
XQ ����������� oLIW�

UDVWODúÕP �GRXEOH�FRLQFLGHQFH� |QHUPHVLQLQL GHVWHNOHPHNWHGLU� %XUDGD

GLNNDWH DOÕQPDVÕ JHUHNHQ� ELUH\VHO SVLNRORMLGHQ oRN VRV\DO SVLNRORMLQLQ

ROXúPDVÕQÕQ SDUDQÕQ WHGDY�O� LoLQ ELU |Q úDUW ROPDVÕGÕU� 2 KDOGH� NXUXOX

YH\D NXUXODFDN VRV\DO LOLúNLOHU� SDUDQÕQ WHGDY�O� YH NDEXO� LoLQ JHUHNOL

ROPDNWDGÕU� %X GD SDUDQÕQ WHGDY�O� LoLQ VRV\DO LOLúNLOHU VHWL LoLQGH ELU

X]ODúPD ]HPLQLQLQ ROXúWXUXOPDVÕ JHUH÷LQL J|VWHUPHNWHGLU�

(÷HU VDOW ID\GDFÕO ELU WHRUL LOH SDUD\Õ DOJÕODPDN YH\D DoÕNODPDN

JHUHNLU LVH� DúÕN NHPLNOHUL |UQH÷LQLQ SDUDQÕQ N|NHQL RODUDN HOH DOÕQPDVÕ

oHOLúNL \DUDWÕU� d�QN�� EX NHPLNOHULQ VRQ W�NHWLPL� W�NHWHQ LoLQ VRPXW ELU

ID\GD \DUDWPD]� gWH \DQGDQ� VRV\DO SVLNRORML SDUDQÕQ WHGDY�O� LoLQ ELU |Q
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úDUWVD� W�NHWLP ID\GDVÕ ROPD\DQ ELU QHVQH �]HULQGH LNL NLúLQLQ D\QÕ

SVLNRORMLN GH÷HUOHPH YH\D DOJÕODPD\OD KHPILNLU ROPDVÕQÕQ QHGHQL QH

RODELOLU" %XQXQ \DQÕWÕ� PDOODUÕQ oRNOX WDNDVÕQGD NDUúÕ NDUúÕ\D NDOÕQDQ

E|O�QHELOLUOLN� VDNODQDELOLUOLN YH WDúÕQDELOLUOLN JLEL JHUHNVLQLPOHULQ RUWD\D

oÕNPDVÕQÕQ \RO DoWÕ÷Õ RUWDN SVLNRORMLGLU� %X RUWDN SVLNRORML SDUD RODUDN

WHGDY�O� NRQXVXQGD KHPILNLU ROXQDQ QHVQHQLQ EDúODQJÕo GH÷HULQLQ

NRUXQDFD÷Õ \ROXQGD VRV\DOOHúPLú ELU J�YHQFH LOH VD÷ODQPÕúWÕU� %X

QHGHQOHGLU NL� GH÷LúLN WDULKVHO G|QHPOHUGH YH\D \HUOHUGH WHGDY�O� ]RUXQOX

NÕOÕQDQ PRQDUúLN� ROLJDUúLN YH\D GHPRNUDWLN RWRULWHOHULQ IL\DW�SDUDODUÕQÕQ

GDKD |QFH WHGDY�O HGHQ PDO�SDUD\D VDELW ELU RUDQGD G|Q�úHELOPH JDUDQWLVL

EX RUWDN SVLNRORMLQLQ GHYDPÕ LoLQ YHULOHQ ]RUXQOX ELU J�YHQFHGLU� %X LVH

PHUNH]L RWRULWH\OH EX RWRULWH\L NDEXO HGHQOHU DUDVÕQGD DoÕN YH\D |UW�O� ELU

VRV\DO DQODúPDQÕQ YDUOÕ÷ÕQD RODQ JHUHNVLQPH\L J|VWHUPHNWHGLU� $NVL

WDNWLUGH� PHUNH]L RWRULWHQLQ GRODúÕPD oÕNDUGÕ÷Õ IL\DW�SDUDODUÕQ VDWÕQDOPD

J�oOHULQLQ SVLNRORMLN RODUDN ROXúDPDPDVÕ� EX SDUDQÕQ HWNLQ GRODúÕPÕQD

HQJHO RODFDN YH \HQL WDQÕPODQDQ SDUD YH DUNDVÕQGDNL RWRULWH YDUOÕ÷ÕQÕ

V�UG�UHPH\HFHNWLU� øOHUL YH\D JHUL UHJUHV\RQ WHRULVL EX LoHULNWH SDUDQÕQ

VDWÕQDOPD J�F�Q�Q VDOW RQXQ DU]ÕQD PXNWHGLU NXUXPODUFD

EHOLUOHQHPH\HFH÷L \ROXQGD ELU |QHUPH\H HOYHULúOLGLU� %X LVH� GHYOHWoLO SDUD

WHRULVLQLQ DoÕNODPD J�F�Q� J|OJHOHPHNWHGLU�

,,��� +DONÕQ .DEXO� �3XEOLF 5HFHLYHELOLW\ /DZ� YH +XNXNL

gGHPH <DVDVÕ �7KH /HJDO 7HQGHU /DZ�
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-RQHV ������� SDUDQÕQ ELU GH÷LúLP DUDFÕ RODUDN RUWD\D oÕNÕúÕQÕ

PHUNH]L RWRULWHQLQ NDUDUÕQD ED÷ODPD]� $NVLQH� SL\DVDODUGD X\XPOX

ROPD\DQ ELUH\VHO NDUDU YH GDYUDQÕúODUÕQ KHUNHVLQ EHQLPVHGL÷L RUWDN ELU

ELULPL YH EX ELULPOH VLPJHOHQHQ |GHPH DUDFÕQÕ �DUDoODUÕQÕ� RUWD\D oÕNDUDUDN

³SDUD\Õ´ ROXúWXUGX÷XQX LOHUL V�UHU� -HYRQV �%N]� -RQHV ����� V����� WDNDV

LVWH÷LQLQ VRQXoODQPDVÕQÕQ� WDNDVD JLUHQ WDUDIODUÕQ LVWHN YH DU]XODUÕQÕQ NDUúÕ

NDUúÕ\D JHOPHVLQH ED÷OÕ ROGX÷XQX YH WDUDIODUÕQ LVWHN YH DU]XODUÕQÕQ NDUúÕ

NDUúÕ\D JHOPHVLQLQ LVH UDVWVDO ROPDVÕ JHUHNWL÷LQL LOHUL V�UHU� %X� OLWHUDW�UGH

�LVWHNOHULQ oLIW�UDVWODúÕPÕ �GRXEOH�FRLQFLGHQFH RI ZDQWV�� RODUDN

DQÕOPDNWDGÕU� 7DNDVÕQ EX ED÷ODPGD ROXúPDVÕ YH VRQXoODQPDVÕ ]RU YH

WLFDUHWL HQJHOH\LFLGLU� d�QN�� PDOODUÕQ E|O�QHELOLU� VDNODQDELOLU YH WDúÕQDELOLU

ROPDPDVÕ WHN�\|QO� WDNDVGD VRUXQ ROGX÷X JLEL� oRNOX�WDNDVWD WLFDUHWL YH\D

WDNDV RUWDPÕQÕ NÕVÕWOD\ÕFÕ ROPDNWDGÕU�

7DQÕP RODUDN HOH DOÕQGÕ÷ÕQGD �JHQHOOHúWLULOPLú ELU �|GHPH� DUDFÕ

ELUH\OHU DUDVÕQGD EHOOLUOL ELU GH÷LúLP V�UHFLQGH |]HO ELU SR]LV\RQ LoHUHQ ELU

PDO� RODUDN WDQÕPODQÕU� -HYRQV� WDNDVWD ED]Õ PDOODUÕQ WDUDIODUFD W�NHWLP

DPDFÕ\OD LVWHQPHGL÷LQL� GDKD oRN DU]XODQDQ ELU GL÷HU PDOÕ HOGH HWPHN LoLQ

EX PDOÕQ HO GH÷LúWLUGL÷LQL YH EX QHGHQOH IDUNOÕ GH÷HUOHQGLULOPHVL JHUHNWL÷LQL

V|\OHU YH SDUD\Õ �DOÕú YH VDWÕú LúOHPLQH JHoLFL RODUDN DUDFÕ RODQ PDO�

úHNOLQGH WDQÕPODU �-RKQV� ���� V� ����� 2 KDOGH SDUDVDOODúPÕú ELU

HNRQRPLGH WLFDUHWLQ JHUHNWLUGL÷L SDUDVDO WDVDUÕP LoLQ |QFHOLNOH KHU DOÕú

YHULúH GDKLO RODQ ELU |]HO PDOÕQ YDUOÕ÷Õ JHUHNLU� $\UÕFD� WHN \|QO� ROXúDQ

DOÕú YHULúWH ELU PDOÕQ SDUD RODELOPHVL� GH÷LúLOHQ PDOODUÕQ \HQLGHQ ELU DOÕú
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YHULúH NRQX ROPDPDVÕQÕ JHUHNWLULU� %X GXUXPGD� QLKDL W�NHWLP DPDFÕ\OD

\DSÕODQ DOÕú�YHULúH DUDFÕOÕN HGHQ DQFDN� NHQGLVL W�NHWLOPH\HQ ELU PDO SDUD

RODUDN HOH DOÕQDELOLU� 7HN�\|QO� WDNDVÕQ EDVLWOL÷L� ELU PDO YH\D PDOODU

VHSHWLQLQ� KDWWD EX VHSHWL VLPJHOH\HQ DUDoODUÕQ SDUD RODUDN |GHPHOHUH

DUDFÕOÕN HWPHVLQL P�PN�Q NÕOPDNWDGÕU� $QFDN� oRN�\|QO� WDNDVWD YH

PDOODUÕQ JHOHFHNWH NXOODQÕP DPDFÕ\OD WDVDUUXI HGLOPHVL JHUH÷LQLQ

\D\JÕQODúPDVÕ\OD ELUOLNWH� PDO FLQVLQGHQ LIDGH HGLOHELOHQ VRPXW ELU SDUDVDO

VLVWHPLQ V�UG�U�OPHVL ]RUGXU� %X QHGHQOH� VR\XW |GHPH DUDoODUÕQÕQ

WHGDY�O�Q�Q EX JHUHNVLQLPL NDUúÕODPDN �]HUH EDúODGÕ÷Õ V|\OHQHELOLU� (÷HU�

QLKDL W�NHWLP NRúXOX DUDQPD] LVH VR\XW ELU DUDo SDUD \HULQH NXOODQÕODELOLU�

Johnes (1976), Kiyotaki ve Wright (1989) ve Oh (1989) tek yönlü takas

VLVWHPLQGHQ oRN \|QO� WDNDVD JHoLúLQ ELUELULQGHQ IDUNOÕ ELUH\VHO oÕNDUODUÕQ

WRSOXODúPDVÕ VRQXFX ELU PDOÕQ |GHPH DUDFÕ RODUDN NXOODQÕOPDVÕQD \RO

DoWÕ÷ÕQÕ LOHUL V�UPHNWHGLUOHU� 2K� HNRQRPLGH ELU PDOÕQ |GHPH DUDFÕ RODUDN

JHQHO NDEXO J|UPHVL LoLQ GÕúVDO ELU P�GDKDOH\H JHUHNVLQLPLQ ROPDGÕ÷ÕQÕ

YXUJXODPDNWDGÕU� -RKQHV� WLFDUL KD\DWÕQ X\JXQ úHNLOGH NÕVÕWODQGÕUÕODUDN� ELU

|GHPH DUDFÕQÕQ JHQHO NDEXO J|UPHVLQLQ VD÷ODQPDVÕ KHP WDNDVD KHP GH EX

|GHPH DUDFÕQD GD\DOÕ LNLOL ELU WLFDUL \DúDP ROXúWXUDFD÷ÕQÕ EHOLUWLU� .L\RWDNL

YH :ULJKW JHQHOOHúPLú ELU WLFDUL \DúDPGD JHUHN PDO YH JHUHNVH IL\DW

SDUDQÕQ UHIDKÕ HQJHOOH\LFL HWNLVL ROGX÷XQX V|\OHPHNWHGLU� g]HOOLNOH�

VDNODPD PDOL\HWL \�NVHN RODQ PDOODUÕQ |GHPH DUDFÕ RODUDN NXOODQÕOPDVÕ

KDOLQGH ROXúDFDN GHQJH 3DUHWR HWNLQ ROPD\DFDNWÕU� +DWWD ELUH\OHULQ

VDNODPD PDOL\HWL \�NVHN RODQ PDOODUÕ |GHPH DUDFÕ RODUDN NXOODQPD\Õ NDEXO
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HWPHPH H÷LOLPOHUL YDUGÕU� %X H÷LOLP WLFDUHWL GDUDOWÕFÕ ELU HWNL \DSDU� )L\DW

SDUD VLVWHPLQGH� SDUD VDNODPD PDOL\HWL ROPDGÕ÷Õ LoLQ |GHPH DUDFÕ RODUDN

NXOODQÕPÕ NDEXO J|UPHNWHGLU�

%X ED÷ODPGD SDUD� LoVHO RODUDN \DUDWÕOPDOÕGÕU� d�QN�� LoVHO SDUD

Q|W�UG�U� 'ÕúVDO RODUDN \DUDWÕODQ SDUDQÕQ JHOHFHNWHNL VDWÕQDOPD J�F�

NRUXQDPDGÕ÷Õ YH\D NRUXQDPD\DFD÷Õ G�ú�QFHVL ROXúPDVÕ SDUDQÕQ GH÷HU

ND\EHWPH RUDQÕQÕQ SR]LWLI ROPDVÕQD QHGHQGLU� %X RUDQÕQ SR]LWLI YH D\UÕFD

\�NVHN ROPDVÕ PDO SDUD\D ROGX÷X JLEL� IL\DW SDUD\D RODQ WDOHEL GH

D]DOWDFDNWÕU� 'H÷HU ND\EHWPH RUDQÕ \�NVHOGLNoH� SL\DVDGD WHGDY�O HGHQ

IL\DW SDUDGDQ NDoÕú KÕ]ODQDFDN� WLFDUL \DúDPGD WDNDVÕQ D÷ÕUOÕ÷Õ DUWDFDNWÕU�

%X ROJXQXQ JHWLUGL÷L �UHWLP YH UHIDK ND\EÕ� HNRQRPLQLQ \HQL ELU |GHPH

DUDFÕ\OD \HQL ELU HNRQRPLN GHQJH\H JHOPHVLQH \RO DoDU�

5LWWHU ������� WLFDUHWL NROD\ODúWÕUÕFÕ YH JHQLúOHWLFL PDO�SDUD

WDVDUÕPÕQÕQ JHOLúPHVLQLQ HNRQRPLGHNL WDNDV \DSÕVÕQÕ WHPHOGH

GH÷LúWLUPHGL÷LQL LOHUL V�UHU� 0DO�SDUD WDVDUÕPÕQGD NXUXODQ JHQHO GHQJH� EX

ED÷ODPGD DVLPHWULNWLU� d�QN�� oRNOX�WDNDVWD LNL PDOÕQ WDNDVÕQGDNL

GH÷HUOHPH WDUDIODUFD \HQLGHQ NXOODQÕP YH\D W�NHWLP GH÷HUL WDP RODUDN

DoÕ÷D YXUXOPDPÕú ELU �o�QF� PDO �]HULQGH NHQGLQL JL]OHPHNWHGLU� 2\VD�

WHN�\|QO� WDNDVWD WDUDIODUÕQ WDNDVÕQ GH÷HUL NRQXVXQGD DoÕN RODUDN NHQGL

GH÷HUOHPHOHULQL RUWD\D NR\PD ]RUXQOXOX÷X YDUGÕU� 2 KDOGH WHN�\|QO�

WDNDVWDNL WDP ELOJL DU] YH WDOHS DUDVÕQGDNL VLPHWUL\L NRUXUNHQ� oRNOX

WDNDVWDNL HNVLN ELOJL DVLPHWUL \DUDWDFDNWÕU� %X oDOÕúPD� EX DVLPHWULQLQ IL\DW�
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SDUD VLVWHPLQH JHoLúWH NRUXQGX÷X VDYÕQGDGÕU� %X DQODPGD JHQHO GHQJHGHNL

DVLPHWUL� WHUFLKOHULQ JHoLúOL �WUDQVLWLYH� YH WXWDUOÕ �FRQVLVWHQW� RODPD\DFD÷Õ

DQODPÕQGD HOH DOÕQPDPDOÕGÕU� $QFDN $VLPHWUL� WHUFLK VHWOHULQLQ GÕúE�NH\OLN

�FRQYH[LW\� K�NP�Q�Q J|UHOL DQODPGD VD÷ODQPDVÕQÕ UDVWVDO NÕODFDNWÕU�

0DO�SDUD VLVWHPLQGHQ IL\DW�SDUD VLVWHPLQH JHoLúWH IL\DW�PDO�SDUD

VLVWHPL� ELU DUD G|QHP RODUDN \DúDQPÕúWÕU� $QFDN� PDO�SDUD G|Q�ú�P

taahütlerinin tarihin belli dönemlerinde yerine getirilmemesi veya

devalüasyonlar sonucu bu taahüdün eksik olarak yerine getirilirmesi, fiyat-

SDUD �]HULQH VRPXW ELU GH÷HU VLVWHPL NXUXOPDVÕQÕQÕQ ]RUOX÷XQD LúDUHW

HWPHNWHGLU� dRNOX WDNDV VLVWHPLQGH \DSÕODQ DOÕú�YHULúWH WDUDIODU� WHUFLKOHULQL

WDNDVD DUDFÕODN HGHQ �o�QF� ELU PDO �]HULQGH \DSWÕNODUÕ VR\XW

GH÷HUOHPH\OH JL]OHPHNWHGLU� )L\DW�SDUD VLVWHPLQGH� EX VR\XW GH÷HUOHPH

IL\DW�SDUD\Õ PH\GDQD JHWLUHQ PHUNH]L RWRULWH WDUDIÕQGDQ \DSÕODFDNWÕU�

'HYOHWoLO SDUD WHRULVL� EX GH÷HUOHPHQLQ VDELW NDOPDVÕ� \DQL WLFDUHWWHNL

PHYFXW DVLPHWULQLQ DUWWÕUÕOPDPDVÕ LoLQ� IL\DW�SDUD VLVWHPLQGH NHQGL oÕNDUÕQÕ

NRUXPD\D \|QHOLN ELU NXUXPXQ �YH\D GHYOHWLQ� EX SDUDQÕQ HPLV\RQXQXQ

VÕQÕUODQGÕUÕODFD÷Õ \ROXQGD WRSOXPVDO ELU DQWODúPD\D JLUPHVL JHUHNWL÷LQL LOHUL

V�UPHNWHGLU� 5LWWHU
H J|UH EX \ROOD ROXúWXUXODQ IL\DW�SDUDQÕQ GR÷XUDFD÷Õ

LoVHO PDNURHNRQRPLN HWNLOHU IL\DW�SDUDQÕQ \DUDWDFD÷Õ ID\GD\Õ

D]DPLOHúWLUHFHNWLU� %H\OLN KDNNÕQÕQ GHYOHW LoLQ \DUDWWÕ÷Õ HNRQRPLN oÕNDUOD

IL\DW�SDUD VLVWHPLQLQ \DUDWDFD÷Õ VRV\DO ID\GDQÕQ EX DQODPGD

GHQNOHúWLULOPHVL PHUNH]L RWRULWHQLQ J�YHQLOLUOL÷LQL VD÷OD\DFDNWÕU� %|\OHOLNOH

ELU WLFDUL EHOJHQLQ SDUD ROPDVÕ LoLQ 2VERUQH
FD ]RUXQOX RODQ �o WHPHO NRúXO
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VD÷ODQPÕú ROXU� %XQODU� Hú�DQOÕOÕN� DNVDNVÕ] GRODúÕP YH ELWLPOLOLN

�VLPXOWDQHLW\� URXWLQH�FLUFXODWLRQ� ILQDOLW\� NRúXOODUÕGÕU� (ú�DQOÕOÕN� SDUD

RODUDN NDEXO HGLOHQ VWRNXQ D\QÕ DQGD YH ELU NHUHGH KDUFDQDELOPH

|]HOOL÷LGLU� $NVDNVÕ] GRODúÕP LVH� EX VWRNXQ |GHPH DUDFÕ RODUDN NÕVÕWVÕ]

tedavülüdür (Osborne, 1985).

2VERUQH
ÕQ EX �o NRúXOXQGDQ VRQXQFXVX SDUDQÕQ \DVDO |GHPH DUDFÕ

ROPD |]HOOL÷LGLU� %X |]HOOLN� IL\DW�SDUDQÕQ NHQGLVLQLQ ELU \�N�PO�O�N

WDúÕPDPDVÕ� EXQD NDUúÕQ VXQXOGX÷XQGD YDU RODQ \�N�PO�O�NOHUL RUWDGDQ

NDOGÕUPDVÕGÕU� %X �o NRúXOX VD÷OD\DQ KHUKDQJL ELU GH÷HUOL ND÷ÕW YH\D PDO�

SDUD ROPD |]HOOL÷LQL WDúÕU� 'HYOHWLQ YH\D PHUNH] EDQNDODUÕQÕQ \DUDWWÕ÷Õ SDUD

GÕúÕQGD SL\DVDODUGD GRODúDQ YH EX �o NRúXOX VD÷OD\DQ ELU |GHPH DUDFÕ

EXOXQDELOLU PL" 'HYOHWLQ \DUDWWÕ÷Õ IL\DW�SDUD SL\DVDGD WHN EDúÕQD WLFDUHWH

NRQX RODQ SDUD ROPD |]HOOL÷LQL \LWLUPHNWH PLGLU" øON DNOD JHOHQ oHN LOH

ödemelerdir. Çek ve benzeri mali araçlar para yerine ikame edilebilir

J|U�OPHNWHGLU� $QFDN� oHN �o NRúXOGDQ ELUL RODQ ELWLPOLOL÷L

VD÷ODPDPDNWDGÕU� dHNL HQ VRQ HOLQGH WXWDQ� EXQXQ GH÷HULQL RQX PH\GDQD

JHWLUHQ NLúL YH\D NXUXPGDQ HOGH HWPHN� ELU GL÷HU GH÷LúOH� EX oHNWHQ GR÷DQ

\�N�PO�O�÷�Q� \HULQH JHWLUPHN ]RUXQGDGÕU� d�QN�� oHN HOGH WXWXOGX÷X

V�UHFH ELU NLúLQLQ DODFD÷ÕQÕ YH ELU GL÷HULQLQ ERUFXQX WHPVLO HGHQ WLFDUL ELU

belgedir (negotiable instrument).
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2VERUQH $PHULND %LUOHúLN 'HYOHWOHUL¶QGH VDGHFH SDUDVDO WDEDQÕQ(5) bu

NRúXOODUÕ \HULQH JHWLUHQ SDUD RODUDN WDQÕPODQDELOHFH÷LQL LOHUL V�UPHNWHGLU�

$QFDN� EX \DNODúÕPOD WDQÕPODQDQ �SDUD� YDUOÕ÷ÕQÕ \LQH \DVDO

G�]HQOHPHOHUGHQ DOPDNWDGÕU� (Q D]ÕQGDQ� \DVDO RODUDN� UH]HUY SDUD

\�N�PO�O�÷� GRODúÕPGDNL SDUD RODUDN \HULQH JHWLULOPHOLGLU� 2\VD ED]Õ

LNWLVDWoÕODU� NXUDO YH GHQHWLPOHULQ NDOGÕUÕOPDVÕ GXUXPXQGD \DVDO |GHPH

DUDFÕ RODQ IL\DW�SDUDQÕQ GRODúÕPGDQ NDONDFD÷ÕQÕ YH EXQXQ \HULQH �]HULQGH

IDL] JHOLUL RODQ GL÷HU |GHPH DUDoODUÕQÕQ �QHJRWLDEOH LQVWUXPHQW� IL\DW�SDUD

JLEL SL\DVDODUGD GRODúDELOHFH÷LQL LOHUL V�UHU� $\UÕFD� \DVDO NÕVÕWODUÕQ RUWDGDQ

NDONPDVÕ� �]HULQGH |GHPH J�Q�QH GHN ROXúDQ IDL] JHWLULVL EXOXQDQ ERUo

VHQHWOHUL\OH DOÕúYHULú \DSÕOPDVÕQD RODQDN VD÷OD\DFDN YH EX VHQHWOHU �]HULQGH

IDL] JHWLULVL EXOXQPD\DQ PHUNH] EDQNDVÕ SDUDVÕQD RODQ WDOHEL RUWDGDQ

NDOGÕUDFDNWÕU�

,,��� 6HUEHVW %DQNDFÕOÕN 7HRULVL

+D\HN ������� SDUDQÕQ NDPX WHNHOLQGHQ NXUWDUÕOPDVÕQÕQ YH

EDQNDODUÕQ UHNDEHW LoLQGH SDUD \DUDWPD RODQD÷ÕQÕQ WDQÕQPDVÕQÕQ PDOL

VLVWHPGH GHQJH �VWDELOLWH� ROXúWXUDFD÷Õ VDYÕQGDGÕU� $QFDN� DoÕN ROPDPDNOD

ELUOLNWH +D\HN
LQ DOWÕQ�SDUD VLVWHPL LoLQGH EX NDYUDPÕ WDUWÕúWÕ÷Õ

G�ú�Q�OPHNWHGLU� d�QN�� EDQNDODUÕQ NUHGL \DUDWPDVÕ DQFDN EX VLVWHP

LoLQGH VÕQÕUODQGÕUÕODELOLU� 3DUD EDVPD WHNHOLQLQ NDOGÕUÕOPDVÕ\OD PHUNH]

EDQNDODUÕQÕQ YDUOÕ÷Õ EXJ�QN� DQODPGD JHUHNVL] RODFDN YH EX NXUXPXQ

                                                       
(5)

'RODúÕPGDNL SDUD� PHUNH] EDQNDVÕQGD PHYGXDW EDQNDODUÕQFD ROXúWXUXODQ UH]HUYOHU WRSODPÕGÕU�
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LúOHYL JHoPLúLQGHNL EDQNDODUDUDVÕ WDNDV RGDVÕ NLPOL÷LQH G|Q�úHFHNWLU� 2\VD�

6HOJLQ ������� PHUNH] EDQNDODUÕQÕQ YDUOÕ÷ÕQGDQ oRN� JHUHNVL] YH DNÕOVÕ]FD

\DSÕODQ \DVDO G�]HQOHPHOHULQ SDUDVDO YH PDOL GHQJHVL]OLNOHUH \RO DoWÕ÷Õ

J|U�ú�QGHGLU� %X QHGHQOH� PHUNH] EDQNDFÕOÕ÷Õ NXUXPXQX WDNDV RGDVÕ

LúOHYLQH G|QG�UPHN� EX NXUXPODUÕQ HNRQRPLGH VD÷ODGÕ÷Õ NÕVD G|QHPOL

OLNLGLWH GHQJHVL]OLNOHULQLQ GR÷XUGX÷X PDOL NUL]OHUL \HQLGHQ J�QGHPH

JHWLUPHN GHPHNWLU� 1LWHNLP� JHoPLúWH \DúDQDQ VHUEHVW EDQNDFÕOÕN

G|QHPOHUL EDúDUÕ\D XODúDPDPÕú YH SDUD \DUDWPDQÕQ PHUNH]L RWRULWHQLQ

WHNHOLQGHQ oÕNDUÕOPDVÕQÕQ KHP PDOL KHP GH UHHO NUL]OHUOH VRQXoODQGÕ÷Õ

J|U�OP�úW�U�

6HUEHVW EDQNDFÕOÕN G|QHPL� $PHULND %LUOHúLN 'HYOHWOHUL¶QGH �����

���� \ÕOODUÕ DUDVÕQGDNL \LUPL G|UW \ÕOOÕN ELU GLOLPL NDSVDU� $QFDN� .LQJ

������ EX G|QHPLQ ���� \ÕOÕQGD NDEXO HGLOHQ 0LOOL 3DUD .DQXQX �1DWLRQDO

&XUUHQF\ $FW� LOH VRQ EXOGX÷XQX LOHUL V�UPHNWHGLU� %X� |QFHOLNOH 0LFKLJDQ

H\DOHWLQGH YH GDKD VRQUD Lo VDYDúD NDGDU GL÷HU H\DOHWOHUGH EHQ]HU

EDQNDFÕOÕN \DVDODUÕQÕQ NDEXO HGLOPHVL �]HULQH EDQNDODUÕQ NHQGL SDUDODUÕQÕ

\DUDWPDVÕQD L]LQ YHULOGL÷L ELU G|QHPGLU�

5RFNRII ������ VHUEHVW EDQNDFÕOÕ÷Õ PDOL SL\DVDODUD JLULúLQ VHUEHVW

ROGX÷X� WDKYLOOHUOH JDUDQWL DOWÕQD DOÕQPÕú ELU EDQNDQRW DU]ÕQD L]LQ YHULOGL÷L

PDOL ELU VLVWHP RODUDN WDQÕPODU� 0DOL SL\DVD\D JLULúLQ VHUEHVW ROPDVÕ�

KHUKDQJL ELU EDQNDFÕQÕQ EHOOL ELU VHUPD\H WDEDQÕQÕ VD÷ODPDVÕ KDOLQGH�

GLOHGL÷L \HUGH EDQND DoDELOPHVL DQODPÕQGDGÕU� (VNL \DVDO VHUWLILNDOÕ
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EDQNDFÕOÕN �FKDUWHUHG EDQNLQJ� VLVWHPLQGH� EDQNDFÕODUÕQ (\DOHW <DVDPD

0HUNH]L
QGHQ �6WDWH /HJLVODWXUH� |]HO ELU L]LQ DOPDVÕ JHUHNPHNWH\GL�

%DQNDODUÕQ ND÷ÕW SDUD EDVPDVÕQD DQFDN EDVÕODQ EX ND÷ÕW SDUDODUÕQ DOWÕQ YH\D

J�P�úH G|Q�úW�U�OPHVL NRúXOX\OD L]LQ YHULOPHNWH\GL� %X NRúXO VHUEHVW

EDQNDFÕOÕN G|QHPLQGH YDU ROPDNOD ELUOLNWH� SDUD EDVPD L]QL� H\DOHW

K�N�PHWOHULQLQ �JRYHUQPHQW� EHOLUOHGL÷L WDKYLOOHULQ H\DOHW \HWNLOLOHULQH

PHYGXDW RODUDN WHVOLP HGLOPHVL NRúXOX\OD YHULOPHNWH\GL�(6) Banka,

|GH\HELOLU �VROYHQW� NDOGÕ÷Õ V�UHFH EX WDKYLOOHU �]HULQGH ROXúDQ IDL]L DOPD

KDNNÕQD VDKLSWL� $QFDN� EDQNDODUÕQ GRODúÕPD oÕNDUGÕ÷Õ EDQNDQRWODUÕQ

NDUúÕOÕNODUÕQÕ |GH\HPHPHVL GXUXPXQGD� H\DOHW� HOLQGHNL WDKYLOOHUL VDWDUDN�

EX EDQNDQRWODUÕQ EHGHOLQL |GHPH\L WDDKK�W HWPHNWH\GL �5RFNRII� V������

6LJRUWDOÕ EDQNDQRW úHNOLQL DODQ EX X\JXODPDGD� EDQND DoPDQÕQ VHUEHVW

EÕUDNÕOPDVÕQD UD÷PHQ� |GH\HELOLUOLN GXUXPXQXQ L]OHQPHVL YH WHKOLNH\H

G�úPHVL KDOLQGH H\DOHW K�N�PHWLQLQ WDDK�WOHUL �VWOHQPHVL YH\D YHULOHQ

taahütleri yerine getirme güvencesi mali kesime yön veren bir yasal

NÕVÕWODPDQÕQ YH\D JDUDQWLQLQ YDUOÕ÷Õ DQODPÕQGDGÕU� %X úHNOL\OH LoHUGL÷L

�VHUEHVWOLN� |QHUPHVLQLQ NÕVPHQ J|OJHOHQGL÷L LOHUL V�U�OHELOLU�

6|]NRQXVX G|QHPGH� HQ D]ÕQGDQ NX]H\ H\DOHWOHULQGH KLSHUHQIODV\RQ

\DúDQPDVÕQÕQ LNWLVDW WDULKoLOHUL WDUDIÕQGDQ EX G|QHPLQ EDúDUÕVÕ] RODUDN

                                                       
(6)

6HUEHVW EDQNDODUÕQ SL\DVD\D V�UG�NOHUL EDQNDQRWODUD NDUúÕ JDUDQWL RODUDN WXWPDN ]RUXQGD

ROGXNODUÕ YDUOÕNODUÕQÕ VDGHFH H\DOHW�OHU� WDKYLOOHULQGHQ YH\D KHP WDKYLO KHPGH

JD\ULPHQNXOOHUGHQ ROXúWXUDELOL\RUODUGÕ� 3L\DVD\D V�U�OHQ EDQNDQRWODUÕQ VDELW ELU NXU �]HULQGHQ

DOWÕQD oHYULOHELOPHVL ]RUXQOX\GX� %X JLEL WDOHSOHULQ RQ J�Q LoLQGH \HULQH JHWLULOHPHPHVL

durumunda eyalet yetkilileri, garanti olarak tutulan tahvil ve varsa gayrimenkulu satarak, talep
HGLOHQ NDUúÕOÕNODUÕ |GHPHNOH \�N�PO� LGL �%N]� .LQJ� ������
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J|U�OPHVLQH QHGHQ ROGX÷X 5RFNRII
FD LOHUL V�U�OPHNWHGLU� (\DOHW

JDUDQWLVLQLQ YDU ROPDVÕ EDQND \�N�PO�O�NOHULQLQ VÕQÕUVÕ] ROPDGÕ÷Õ

DQODPÕQGDGÕU� %DQNDODUÕQ VÕQÕUVÕ] \�N�PO�O�N �XQOLPLWHG OLDELOLW\� WDúÕPDVÕ

øVNRo VHUEHVW EDQNDFÕOÕN GHQH\LPLQGH X\JXODQPÕúWÕU� %XUDGD �VÕQÕUVÕ]�

\�N�PO�O�N� EDQND RUWDNODUÕQÕQ VHUPD\H GÕúÕQGD NLúLVHO VHUYHWOHUL\OH GH

EDQND \�N�PO�O�NOHULQGHQ VRUXPOX WXWXOPDVÕ DQODPÕQGDGÕU� &DUU YH

0DWKHZVRQ ������� \�N�PO�O�N NXUDOÕQÕQ VHUPD\H PDOL\HWLQL \�NVHOWWL÷LQL

EX QHGHQOH HWNLQ ROPD\DQ N�o�N ILUPDODUÕQ SL\DVDODUD JLUPHVLQH \RO

DoDFD÷ÕQÕ LOHUL V�UHU� $QFDN� NXUDOÕQ VHoLFL RODUDN X\JXODQPDVÕ ED]Õ

EDQNDODU LoLQ SL\DVD UDQWODUÕQÕQ NRUXQPDVÕQD \RO DoDFDNWÕU�

$%' VHUEHVW EDQNDFÕOÕN X\JXODPDVÕQÕQ EDúDUÕVÕ]OÕ÷Õ� EDWDQ EDQNDODUD

NDUúÕ YHULOHQ H\DOHW J�YHQFHOHULQLQ W�P�\OH \HULQH JHWLULOPHPHVLQH

ED÷ODQDELOLU� $\UÕFD� H\DOHWOHU DUDVÕ DOWÕQ YH J�P�ú GRODúÕPÕQÕQ ED]Õ

H\DOHWOHULQ DOWÕQ YH J�P�ú YDUOÕNODUÕQÕ ROXPVX] \|QGH HWNLOHPHVL� VHUEHVW

EDQNDFÕOÕN G|QHPLQGH \DUDWÕODQ SDUDODUÕQ NDUúÕOÕNODUÕQÕQ |GHQPHPHVLQH YH

PDOL VLVWHPH RODQ J�YHQVL]OL÷LQ KÕ]OD SDQL÷H G|Q�úPHVLQH QHGHQ ROGX÷X

söylenebilir.

6HUEHVW EDQNDFÕOÕN G|QHPLQGH H\DOHWOHU DUDVÕ SDULWHOHUGH E�\�N

GDOJDODQPDODUÕQ ROPDGÕ÷Õ J|U�OP�úW�U� $QFDN� Lo VDYDú VRQUDVÕ \DúDQDQ

VHUEHVW EDQNDFÕOÕN G|QHPLQGH ��������� EDQNQRW NDUúÕOÕNODUÕQÕQ DOWÕQ YH

J�P�ú VLNNHOHUOH |GHQPHVLQLQ GXUGXUXOPDVÕ H\DOHWOHU DUDVÕ

GHYDO�DV\RQODUD \RO DoDUNHQ LúVL]OL÷LQ DUWWÕ÷Õ J|U�OP�úW�U� 5RFNRII
D J|UH
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EX G|QHPGH PLOOL SDUDQÕQ �KRPRMHQ SDUD� ROXúWXUXODUDN WHGDY�O�Q�Q

VD÷ODQPDVÕ WHUFLK HGLOPHOL\GL� 6HUEHVW EDQNDFÕOÕN X\JXODPDVÕQÕQ ROXPOX

\DQÕ� EDQNDODUÕQ YDUOÕNODUÕQD ELU VWDQGDUW JHWLUPHVLGLU� %|\OHOLNOH

HNRQRPLGH PDOL NHVLPLQ \DUDWWÕ÷Õ KHWRURMHQOL÷L E�\�N |Oo�GH D]DOWWÕ÷Õ

kabul edilmektedir (1994, s.144-45).

%DQNDFÕOÕ÷ÕQ VHUEHVWoH \DSÕOGÕ÷Õ ELU GL÷HU G|QHP øVNRo\D
GD

\DúDQPÕúWÕU� :KLWH ������ EX GHQH\LQ \DúDQGÕ÷Õ ��������� G|QHPLQL

VHUEHVW EDQNDFÕOÕN RODUDN DGODQGÕUPDNWDGÕU� %X G|QHPGH� EDQNDODU�

�]HULQGH IDL] JHWLULVL RODQ PHYGXDW VHUWLILNDODUÕ oÕNDUGÕNODUÕ JLEL� IDL]

JHWLULVL ROPD\DQ EDQNDQRWODUÕ GD VHUEHVWoH GRODúÕPD oÕNDUDELOL\RUODUGÕ�

'RODúÕPD oÕNDUÕODQ EX EDQNDQRWODU� EDQNDODUÕQ ELUELUOHULQLQ SL\DVD\D

V�UG�÷� EDQNDQRWODUÕ NDEXO HWPHVL VRQXFX \D\JÕQ ELU úHNLOGH SL\DVDGD

GRODúDELOLU YH WLFDUL KHU LúOHPGH NXOODQÕODELOLU ELU GXUXPD JHOPLúWL� %DQND

NXUDQODU WDDKK�WOHUL NDUúÕVÕQGD VÕQÕUVÕ] ELU \�N�PO�O�N DOWÕQD JLUPHNWH\GL�

%DQND KLVVH VHQHWOHULQL HOLQGH EXOXQGXUDQODUÕQ YDUOÕNODUÕ VÕQÕUVÕ] RODUDN

\�N�PO�O�N DOWÕQD VRNXODUDN� EDQNDODUÕQ KLOHOL LIODVÕQÕQ |Q�QH JHoLOPH\H

oDOÕúÕOPÕúWÕ� $PHULND GHQH\LQGHQ IDUNOÕ RODUDN� EX VÕQÕUVÕ] \�N�PO�O�NOH

ELUOLNWH� JHQHOGH øVNRo\D
QÕQ N|NO� DLOHOHULQLQ EDQNDFÕOÕN DODQÕQGD

úLUNHWOHúPHOHUL VLVWHPH D\UÕ ELU J�YHQ VD÷ODPDNWD\GÕ� %DQNDODUÕQ \DUDWWÕ÷Õ

SDUD E�W�Q�\OH ND\GL SDUD úHNOLQGH GH÷LOGL� øoVHO SDUD �LQVLGH PRQH\�

RODUDN WDQÕPODQDQ EX W�U SDUD \DQÕQGD� DOWÕQ YH J�P�ú NDUúÕOÕ÷Õ ROPD\DQ

GÕúVDO SDUD �RXWVLGH PRQH\� GRODúÕPD oÕNDUÕOPDNWD\GÕ� øQJLOWHUH 0HUNH]

%DQNDVÕ ��������� \ÕOODUÕ DUDVÕQGD 0HUNH] %DQNDVÕ EDQNDQRWODUÕQÕQ DOWÕQD
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G|Q�úHELOLUOL÷LQL �FRQYHUWLELOLW\� NDOGÕUPÕúWÕ� 'ROD\ÕVÕ\OD� øVNRo EDQNDODUÕQÕQ

SL\DVD\D V�UG�÷� EDQNDQRWODUÕQ� DOWÕQ NDUúÕOÕ÷Õ JLEL� EHOOL ELU \�N�PO�O�÷�

gerçekte yoktu. Friedman ve Schwartz (1987,s. 301-302), bu dönemin

E�W�Q�\OH SL\DVD J�oOHUL WDUDIÕQGDQ \|QOHQGLULOGL÷LQL LOHUL V�UPHNWHGLU�

2\VD� \DVDO NÕVÕWODU WHRULVLQLQ VDYXQXFXVX RODQ &RZHQ YH .URV]QHU �������

EX G|QHPLQ VHUEHVW EDQNDFÕOÕN GHQH\LPL RODUDN HOH DOÕQDELOHFHN ELU G|QHP

ROPDGÕ÷Õ VDYÕQGDGÕUODU� d�QN�� øQJLOWHUH 0HUNH] %DQNDVÕ �o øVNRo

%DQNDVÕQÕ \DVDO RODUDN GHVWHNOHPLúWLU� 1LWHNLP� EDQND NUL]LQLQ oÕNPDVÕ\OD

VDGHFH EX �o EDQNDQÕQ D\DNWD NDOGÕ÷Õ J|U�OP�úW�U� øVNRo EDQNDODUÕQÕQ ELU

SRXQGGDQ N�o�N EDQNDQRW EDVDPDPDVÕ YH úXEH DoPD L]LQOHUL ROPDPDVÕ

QHGHQL\OH� HOOHULQGH EXOXQDQ WDKYLOOHUL /RQGUD PDOL SL\DVDODUÕQGD

VDWDPDPDODUÕ ED÷OÕ ROGXNODUÕ GL÷HU \DVDO NÕVÕWODU RODUDN LOHUL V�U�OPHNWHGLU�

:KLWH ������ LOHUL V�U�OHQ EX VDYODUÕQ� EX G|QHPH |QHPOL ELU \DVDO

NÕVÕWODPD JHWLUPHGL÷LQL VDYXQXU� gUQH÷LQ ���� \ÕOÕQGD øQJLOL] 0HUNH]

%DQNDVÕQÕQ DúÕUÕ ELU QDNLW GDUOÕ÷ÕQD G�úPHVL VRQXFX� )UDQVÕ] 0HUNH]

%DQNDVÕQGDQ YH +DPEXUJ PDOL SL\DVDODUÕQGDQ E�\�N PLNWDUGD NUHGL

DOPDVÕQÕQ� øQJLOL] 0HUNH] %DQNDVÕQÕ EX EDQND\D YH\D SL\DVD\D ED÷ÕPOÕ

NÕOGÕ÷Õ DQODPÕQD JHOPHGL÷L J|U�ú�QGHGLU� %X QHGHQOH� :KLWH� ED]Õ øVNRo

EDQNDODUÕQÕQ \DEDQFÕ PDOL SL\DVDODUGDQ UH]HUY SDUD |G�Qo DOPDODUÕQÕQ� EX

G|QHPLQ VHUEHVW EDQNDFÕOÕN G|QHPL RODUDN DGODQGÕUÕOPDVÕQD HQJHO

RODPD\DFD÷ÕQÕ V|\OHU�
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%X QHGHQOH� :KLWH ������������ &RZHQ YH .URV]QHU
LQ VDYODUÕQÕ

JHoHUVL] EXODUDN� EX G|QHPL VHUEHVW EDQNDFÕOÕN G|QHPL RODUDN DGODQGÕUÕU�

%XUDGD� :KLWH LoLQ HQ |QHPOL J|]OHP� XOXVDO SDUD oHOLúNLVLQLQ VHUEHVW

EDQNDFÕOÕN G|QHPLQGH \DúDQPDGÕ÷ÕQÕQ J|U�OPHVLGLU� *HUHN� IDL]�JHWLULVL

RODQ EDQNDQRWODUÕQÕQ YH JHUHNVH IDL] JHWLULVL ROPD\DQ EDQNDQRWODUÕQÕQ EX

G|QHPGH SL\DVDODUGD ELUOLNWH WHGDY�O HWWL÷L J|U�OP�úW�U� dHOLúNLQLQ LOHUL

V�UG�÷� JLEL IDL]�JHWLULOL ND÷ÕWODU� IDL] JHWLULVL ROPD\DQ ND÷ÕWODUÕ SL\DVDGDQ

VLOPHPLúWLU� <DVDO NÕVÕWODU WHRULVL VDYXQDQODUFD LOHUL V�U�OG�÷� JLEL�

�]HULQGH IDL] JHWLULVL ROPD\DQ EDQNDQRWODUÕQ DQFDN \DVDO NÕVÕWODUÕQ YDU

ROPDVÕ GXUXPXQGD SL\DVDODUGD YDUOÕ÷ÕQÕ V�UG�UHELOHFH÷L VDYÕ� EX ED÷ODPGD�

WDULKL J|]OHPOHUOH \DQOÕúODQDELOLU ROPDNWDGÕU�

,,��� 8OXVDO 3DUD dHOLúNLVL �7KH 1DWLRQDO %DQN 3DUDGR[�

øNWLVDW \D]ÕQÕQGD XOXVDO SDUD oHOLúNLVL RODUDN DGODQGÕUÕODQ ROJX� SDUD

WHRULVLQGH |QHPOL ELU WDUWÕúPDQÕQ RGDN QRNWDVÕGÕU� (÷HU� \DVDO NÕVÕWODUÕQ

RUWDGDQ NDONPDVÕ PHUNH]L RWRULWHQLQ WHGDY�OH V�UG�÷� SDUDQÕQ DOÕú�

YHULúWHNL HJHPHQOL÷LQL RUWDGDQ NDOGÕUDFDNVD� UHHO IDL]OHU� SDUDVDO

SROLWLNDODUGDQ ED÷ÕPVÕ] RODUDN ELUH\VHO ]HYNOHU �WDVWH� YH WHNQRORML

WDUDIÕQGDQ EHOLUOHQHFHNWLU� =HYN YH WHUFLKOHULQ UHHO IDL]OHUL EHOLUOHU ROPDVÕ\OD

NDVWHGLOHQ� NLúLOHULQ úLPGLNL YH JHOHFHNWHNL JHOLUOHUL DUDVÕQGD ELU WDNDVD

JLWPH\L LVWHPHOHUL YH WHNQRORMLN RODQDNODUÕQ EX WDNDVÕQ JHUoHNOHúPHVLQH

]HPLQ KD]ÕUODPDVÕGÕU� .ÕVDFD� NLúLOHULQ EXJ�QN� W�NHWLPOHULQLQ HUWHOHPH

LVWH÷LQLQ ROXúPDVÕ LoLQ |GHQHQ EHGHO YH\D IDL]� HNRQRPLGH EX \ROOD ROXúDQ
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WDVDUUXIODUD RODQ WDOHS WDUDIÕQGDQ EHOLUOHQHFHNWLU� %X NRúXOODUÕQ

ROXúPDVÕQGD� GL÷HU ELU GH÷LúOH DU] YH WDOHELQ úHNLOOHQPHVLQGH \DVDO

NÕVÕWODUÕQ NDONPDVÕ KDOLQGH� NDPXVDO YH\D PHUNH] EDQNDVÕ SROLWLNDODUÕQÕQ

HWNLVL ROPD\DFDNWÕU� %X GXUXPGD GH÷LúLN \DWÕUÕP DUDoODUÕQÕQ JHWLULOHUL

GHQJHGH WHN ELU GH÷HUH XODúDFDNWÕU� %X� QHRNODVLN X]XQ G|QHPOL ELU GHQJH

DQOD\ÕúÕQGDQ \ROD oÕNDUDN� NDUDUOÕ WHN ELU IDL]LQ VHUEHVW SL\DVD NRúXOODUÕQGD

ROXúDFD÷Õ |QHUPHVLQGHQ IDUNOÕ GH÷LOGLU� %X NXUDPD J|UH� SL\DVDGD

J|]OHQHQ IDL] RUDQODUÕ DUDVÕQGDNL IDUNODU� PHYFXW \DVDO G�]HQOHPHOHULQ

�NÕVÕWODUÕQ� EX \DWÕUÕP DUDoODUÕQD JHWLUGL÷L GH÷LúLN \DVDO ULVNOHU VRQXFXQGD

ROXúPXúWXU� gUQH÷LQ� EDQND PHYGXDW IDL]OHULQLQ ERQR JHWLULOHULQGHQ G�ú�N

ROPDVÕ� EX PHYGXDWÕQ JHWLULVLQLQ� YDGH ELWLPLQGH� |QFHGHQ EHOLUOHQHQ VDELW

ELU RUDQGD |GHQPH \�N�PO�O�÷�\OH ELUOLNWH EX PHYGXDWÕQ JHWLULVL\OH

EHUDEHU VLJRUWDODQPÕú ROPDVÕQGDQGÕU� 2\VD NL� LVNRQWR LOH VDWÕODQ ERQRODUÕQ

JHWLULVL� LNLQFL HO SL\DVDODUGD DU] YH WDOHEH ED÷OÕ RODUDN GH÷LúPHVL QHGHQL\OH�

VDWÕú DQÕQGDQ |QFH WDP RODUDN ELOLQPHPHNWHGLU� $\UÕFD� YDGH ELWLPLQH

\DNÕQ ROXúDFDN SL\DVD GH÷HUL YH EXQD ED÷OÕ JHWLUL� \HQL ERQRODUÕQ SL\DVD\D

V�U�OPHVL\OH JHoPLúWHQ ED÷ÕPVÕ] RODUDN \HQLGHQ EHOLUOHQPHNWHGLU� %X

QHGHQOH ERQRODUÕQ NHQGLVL GHYOHW J�YHQFHVL WDúÕPDNOD ELUOLNWH� JHWLULOHULQLQ

QH RODFD÷Õ EHOLUVL]GLU� 0HYGXDWÕQ JHWLULVLQH J|UH ERQRODUÕQ EDúODQJÕo

LVNRQWRVXQXQ \�NVHN ROPDVÕ� WDúÕGÕNODUÕ YH \DVDO NÕVÕWODU QHGHQL\OH

IDUNOÕODúDQ ULVNOHUOH DoÕNODQDELOLU�

$OWHUQDWLI \DWÕUÕP DUDoODUÕQÕQ JHWLULOHULQGH J|]OHQHQ IDUNOÕOÕ÷ÕQ�

QHRNODVLN ELU GHQJH DQOD\ÕúÕQGDQ W�UHWLOHQ JHoHUOL WHN SL\DVD IDL]L
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|QHUPHVL\OH oHOLúPHVL SDUD WHRULV\HQOHULQL X]XQ V�UH G�ú�QG�UP�úW�U�

Wallace (1983) ve Champ, Wallace, Varren (1992) ve Gherity (1993)

\DVDO NÕVÕWODPDODUÕQ EX oHOLúNL\H QHGHQ ROGX÷XQX LOHUL V�UHUHN EX oHOLúLN

GXUXPX DoÕNODPD\D \|QHOPLúOHUGLU�

:DOODFH VHUEHVW EDQNDFÕOÕ÷ÕQ X\JXODQPDVÕ GXUXPXQGD �]HULQGH IDL]

JHWLULVL RODQ ND÷ÕWODUÕQ |GHPH DUDFÕ RODUDN WHUFLK HGLOHFH÷LQL YH PHUNH]L

RWRULWHQLQ GRODúÕPGDNL SDUDVÕQD RODQ WDOHEL RUWDGDQ NDOGÕUDFD÷ÕQÕ LOHUL

V�UPHNWHGLU� (÷HU� PHUNH] EDQNDVÕ SDUDVÕ YH |GHQPHPH ULVNL WDúÕPD\DQ

NDPX ND÷ÕWODUÕ VHUEHVW EDQNDFÕOÕN VLVWHPLQGH ELUOLNWH YDU RODFDNVD� EX

QRPLQDO IDL]OHUL VÕIÕUD oHNHFHNWLU ������ V���� :DOODFH� E|\OHOLNOH IDUNOÕ IDL]

RUDQODUÕQÕQ \DUDWWÕ÷Õ oHOLúNLQLQ RUWDGDQ NDONDUDN NODVLN LNWLVDWoÕODUÕQ 6D\

\DVDVÕQGDQ HVLQOHQHUHN |QH V�UG�NOHUL X]XQ G|QHPGHNL GHQJH IDL]LQLQ VDELW

RODFD÷Õ |QHUPHVLQL VÕIÕU IDL]GH GR÷UXODPDNWDGÕU� %XUDGD� IDL]OHUL VÕIÕUD

oHNHQ PRWLI� SL\DVD\D JLULú YH oÕNÕúÕQ VHUEHVW ROPDVÕ YDUVD\ÕPÕ DOWÕQGD� PDOL

NHVLP DUDFÕODUÕQGDNL UHNDEHW J�G�V�G�U� $QFDN� SDUD \DUDWPDQÕQ PDOL\HWL

ROPD\DFD÷Õ YDUVD\ÕOÕUVD� SDUD DU]Õ EX NRQXPGD VRQVX]GXU YH �SDUDQÕQ�

WDQÕP YH PLNWDUÕ RQD RODQ WDOHS WDUDIÕQGDQ EHOLUOHQHFHNWLU�

'L÷HU WDUDIWDQ� EDQNDFÕOÕN VLVWHPL� NDPX ERUo ND÷ÕWODUÕQÕQ \DVDO

RODUDN SDUD JLEL SL\DVDODUGD GRODúÕPÕQD HQJHOGLU� $\UÕFD� NDPX YH KDWWD

özel borçlanma belgelerinin bölünebilir ve ciro edilemez (nonnegotiable)

ND÷ÕWODU ROPDVÕ� EX ND÷ÕWODUÕQ |GHPH DUDFÕ RODUDN NXOODQÕOPDVÕQD ELU GL÷HU

HQJHOGLU� $QFDN� ELOJLVD\DU WDEDQOÕ VLEHUQDNLW �F\EHUFDVK� EDQNDFÕOÕN
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VLVWHPLQGH EX HQJHOL DúDFDN PDOL DUDoODUÕQ JHOLúWLULOGL÷L ELOLQPHNWHGLU� %X

\HQLOLNOHUOH GRQDQPÕú EDQNDFÕOÕN X]D\ÕQGD EX ND÷ÕWODUÕQ E|O�QHPH] YH FLUR

HGLOHPH] ROPDODUÕ JLEL \DVDO NÕVÕWODU DúÕODELOPHNWHGLU� %|\OHOLNOH \DVDO

NÕVÕWODUÕQ HWNLVL ELU DQODPGD RUWDGDQ NDONDUNHQ� EX X\JXODPD VHUEHVW

EDQNDFÕOÕN |QHUPHVLQH EHQ]HúHQ ELU PDOL RUWDPÕ \DUDWPDNWDGÕU�

%DQNDFÕOÕ÷ÕQ YH HOHNWURQLN |GHPH VLVWHPOHULQLQ JHOLúWL÷L RUWDPODUGD NDPX

ND÷ÕWODUÕQÕQ E�\�N N�S�U GH÷HUOHULQLQ E|O�QHELOLU ROPDPDVÕ YH FLUR

HGLOHPHPHVL HQJHOL \DWÕUÕP IRQODUÕ X\JXODPDVÕ\OD DúÕOPDNWDGÕU� %X IRQODUÕQ

SRUWI|\�Q� ROXúWXUDQ NDPX ND÷ÕWODUÕ N�o�N SD\ODUD E|O�QHUHN� RWRPDWLN

|GHPH PDNLQDODUÕQGD �$70� J�Q�Q KHU VDDWLQGH VHUEHVWFH DOÕQÕS

VDWÕODELOPHNWHGLU� %X IRQODUÕQ� J�QO�N GH÷HUOHUL KHUJ�Q GH÷LúPHNWH YH IDL]

EHQ]HUL ELU JHWLULQLQ VDWÕú DQÕQGD HOGH HGLOPHVLQH RODQDN YHUPHNWHGLU� %X

VLVWHPGH ELU DOÕú YHULúLQ \DSÕOPDVÕ JHUH÷L RUWD\D oÕNWÕ÷ÕQGD� JHUHNHQ

N�o�NO�NWH ROPDPDNOD ELUOLNWH \HWHUOL N�o�NO�NWH ELU SD\ÕQ VDWÕODUDN QDNWH

oHYULOPHVL YH VDWÕQDOPD LúOHPLQGHQ GR÷DQ ERUFXQ EX \ROOD |GHQPHVL

P�PN�Q ROPDNWDGÕU�(7) 6DWÕODQ IRQXQ� D\QÕ DQGD ELU EDúNDVÕQÕQ YH\D

EDQNDQÕQ SRUWI|\�QH JLUPHVL� ELU FLUR LúOHPLQH EHQ]HU ELU PXDPHOHQLQ

JHUoHNOHúWL÷L DQODPÕQGDGÕU�

                                                       
(7) Bankalarýn, piyasaya çýkardýklarý fonlarýn en az satýlabilirlik sayýsýný, zaman içinde ve
kuruluþ koþullarýna aykýrý olarak arttýrmalarý, alýþ satýþ zamanlarýný keyfi olarak
deðiþtirmeleri kendi kar maksimizasyonlarý içindir. Satýlabilir pay sayýsýný baþlangýç
sözleþmesine aykýrý olarak arttýrmalarý, týpký Merkez Bankasýnýn daha yüksek kupürlü
bankanot çýkarmasý gibi düþünülmelidir. Ancak bu uygulama merkez bankasý açýsýndan
enflasyonun realize olmasý anlamýnda iken, bankacýlýk uygulamasýnda yeni bir kar üretme
aracý haline dönüþmektedir. Bu ise, sistemde yasal kýsýt gibi bir etki yapacak ve merkez
bankasý parasýnýn veya bankalardaki vadesiz mevduatýn artmasýna neden olacaktýr.
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$\UÕFD� NUHGL NDUWÕ NXOODQÕPÕQÕQ \D\JÕQ ROPDVÕ GXUXPXQGD� DOÕú

YHULúLQ NUHGL NDUWÕ\OD \DSÕOPDVÕ YH NDUWÕ WDúÕ\DQÕQ EX ERUFXQX IRQ VDWDUDN

|GHPHVL KDOLQGH PHUNH] EDQNDVÕ SDUDVÕQD WDOHS ROPDNVÕ]ÕQ |GHPH LúOHPLQLQ

WDPDPODQPDVÕ RODQDNOÕGÕU� %X W�U |GHPHOHUL QDNLW WDúÕPDGDNL ULVN YH

]DKPHWL RUWDGDQ NDOGÕUPDNWDGÕU� $\UÕFD IRQODUÕQ IDL] JHWLULVL SDUD WDúÕPDQÕQ

alternatif maliyetini yükseltmektedir. Bu iki olgu sonuç olarak merkez

EDQNDVÕ SDUDVÕQD NDUúÕ RODQ WDOHEL G�ú�UPHNWHGLU� %X VLVWHPLQ

\D\JÕQODúPDVÕ KDOLQGH PHUNH] EDQNDVÕ SDUDVÕQÕQ :DOODFH |QHUPHVLQH

X\JXQ ELU |GHPH DUDFÕ RODUDN RUWDGDQ NDONPDVÕ RODVÕGÕU� d�QN�� EX

X\JXODPD PHUNH] EDQNDVÕ SDUDVÕQD RODQ SDUD WDOHELQL G�ú�UHFHNWLU�

<DVDO NÕVÕWODUÕQ ROGX÷X PDOL VLVWHPOHUGH HOHNWURQLN |GHPH DUDoODUÕQÕQ

JHOLúPHVL PHUNH] EDQNDVÕ SDUDVÕQD RODQ WDOHEL D]DOWPDNWDGÕU� $QFDN� EX

PDOL \HQLOL÷LQ E�W�Q�\OH NDEXO J|UPHPHVL� PDNUR QDNLW UH]HUY WDOHELQLQ

KHSVLQL RUWDGDQ NDOGÕUPD\DFDN VDGHFH D]DOPDVÕQD QHGHQ RODFDNWÕU�

%|\OHOLNOH� PHUNH] EDQNDVÕ SDUDVÕQÕQ NÕVPHQ WHGDY�OGH NDODUDN� NDPX

ND÷ÕWODUÕ LOH ELUOLNWH |GHPH DUDFÕ RODUDN NXOODQÕODELOHFH÷L J|U�OPHNWHGLU�

%|\OH ELU PDOL RUWDPGD� SDUDVDO J|VWHUJHOHUGH VD÷ODQDQ LVWLNUDU� PHUNH]

EDQNDODUÕQÕQ PDOL NHVLPGHNL GHQHWLP \HWHQH÷LQL JHOLúWLUPLú ROPDVÕQGDQ

oRN� EDQNDFÕOÕN VLVWHPLQLQ JHOLúWLUGL÷L PDOL DUDoODUÕQ PHUNH] EDQNDVÕ

SDUDVÕQD RODQ WDOHEL D]DOWPDVÕQD ED÷ODQDELOLU� %X |]HOOLN GLNNDWH

DOÕQGÕ÷ÕQGD \HQL EDQNDFÕOÕN X\JXODPDVÕ� EDVLW WRSODPOÕ SDUDVDO
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E�\�NO�NOHULQ WRSODP WDOHSOH LOLúNLVLQLQ YH QHGHQVHOOLN \|Q�Q�Q WHRULGH

WDKPLQ HGLOGL÷L úHNLOGH J|]OHQPHVLQH HQJHO ROPDNWDGÕU GHQLOHELOLU�(8)

,,��� <DVDO .ÕVÕWODU 7HRULVL �7KHRU\ RI /HJDO 5HVWULFWLRQV�

<DVDO NÕVÕWODU WHRULVL �%N] :DOODFH ������ \HQL SDUDFÕ DNÕPÕQ �WKH

QHZ PRQHWDU\ HFRQRPLFV� ���� \ÕOODUGDNL VDYXQXFXODUÕ RODQ 7KRPDV

6DUJHQW� 5REHUW *UHHQILHOG YH /HODQG <HDJHU WDUDIÕQGDQ JHOLúWLULOGL÷L

�]HUH� SDUDQÕQ KHVDS ELULPL YH |GHPH DUDFÕ ROPD |]HOOL÷LQLQ ELUELULQGHQ

D\UÕODELOHFH÷LQL VDYXQPDNWDGÕU� <DVDO NÕVÕWODU WHRULVL� SDUDQÕQ PLNWDU

WHRULVLQLQ WDKPLQ HGLFL J�F�Q�Q D]DOPDVÕ VRQXFX� RQVHNL]LQFL \�]\ÕO

EDúODUÕQGD øVNRo\D
GD YH RQGRNX]XQFX \�]\ÕO RUWDODUÕQGD $PHULND %LUOHúLN

'HYOHWOHULQGH \DúDQDQ YH VHUEHVW EDQNDFÕOÕN oD÷Õ RODUDN DGODQGÕUÕODQ

G|QHPH LOLúNLQ EXOJXODUÕQ HNRQRPLN WHRULGHNL \RUXPODQPDVÕQD

GD\DQGÕUÕOPDNWDGÕU�

2K ������ SDUD\Õ JHQHO RODUDN NDEXO HGLOPLú DOÕúYHULú DUDFÕ RODUDN

WDQÕPODU� *HQHO RODUDN NDEXO J|UPH K�NP� -HYRQV
XQ oLIW�UDVWODúÕP

NRúXOXQD D\NÕUÕ GH÷LOGLU� %X EHQLPVHPH\OH� SDUDQÕQ WHRULGHNL J|]OHPVHO

oHOLúNLVLQGHQ NXUWDUÕODUDN VHUEHVW HNRQRPL �ODLVVH] IDLUH HFRQRP\�

DQOD\ÕúÕQGD QHRNODVLN ELU GHQJH LOH ED÷GDúÕNOÕ÷Õ VD÷ODQPD\D oDOÕúÕOPDNWDGÕU�

0LNWDU WHRULVL� SDUDQÕQ GRODúÕP KÕ]ÕQÕQ VDELWOL÷L JLEL WDUWÕúÕOÕU ELU K�N�P

LoLQGH SDUDQÕQ HWNLQOL÷L \ROXQGDNL ELU SROLWLND |QHUPHVLQH ]HPLQ

                                                       
(8)

7�UNL\H¶GH NUHGL NDUWODUÕQÕQ XODúWÕ÷Õ DOÕúYHULú KDFPL ��� WULO\RQ OLUDGÕU� �.D\QDN� 6DEDK

*D]HWHVL� ��������� V� ���� %X \DNODúÕN RODUDN EX WDULKWHNL PHUNH] EDQNDVÕ HPLV\RQXQXQ \DUÕVÕQD

HúLWWLU�
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KD]ÕUODPDNWDGÕU� %|\OHFH GÕúVDO SDUD HNRQRPLGH GHQJH VD÷OD\ÕFÕ ELU URO

�VWOHQPHNWHGLU� 2\VD� VHUEHVW EDQNDFÕOÕN WHRULVL GÕúVDO SDUDQÕQ HNRQRPLGH

GHQJHVL]OLN \DUDWWÕ÷Õ J|U�ú�QGHGLU� +DWWD� PLNWDU WHRULVL YH EX WHRULQLQ

LoHUGL÷L NXUXPVDO \DSÕ HNRQRPLN ELU GHQJH\H XODúÕOPDVÕQD HQJHO RODUDN

J|U�OPHNWHGLU� %X QHGHQOH� \DVDO NÕVÕWODU WHRULVLQL VDYXQDQODU PLNWDU

WHRULVLQH YH RQXQ |QHUPHOHULQH NDUúÕ \HQL ELU WDUWÕúPD EDúODWPÕúODUGÕU�

:KLWH ������ WHUPLQRORMLN RODUDN \DVDO NÕVÕWODU WHRULVLQLQ :DOODFH YH

6DUJHQW YH RQODUÕQ WDNLSoLOHUL WDUDIÕQGDQ JHOLúWLULOGL÷LQL V|\OHPHNWHGLU�

&RZHQ YH .URV]QHU ������ EX \DSÕQÕQ Black (1970), Fama (1980) ve Hall

(1982,1983) önermelerinden teorik olmamakla birlikte, doktriner

D\UÕOÕNODUÕ ROGX÷XQX EHOLUWPHNWHGLU �&RZHQ YH .URV]QHU�������(9) BFH,

|QHULVLQGH SDUDVDO UHIRUP \DQL KHVDS ELULPLQLQ \HQLGHQ WDQÕPODQPDVÕ

SR]LWLI GHYOHW P�GDKDOHVLQL JHUHNOL NÕOPDNWDGÕU� <DVDO NÕVÕWODU WHRULVLQL

VDYXQDQODU KHVDS ELULPL GH÷LúLNOL÷LQLQ �LQDYDV\RQX� \DSÕOGÕNWDQ VRQUD�

SDUDVDO YH \DUÕ�SDUDVDO �TXDVL�PRQHWDU\� GHQJHQLQ NHQGL NHQGLQL ROXúWXUPD

V�UHFLQLQ PHUNH]L RWRULWH WDUDIÕQGDQ L]OHQPHVL JHUHNWL÷L J|U�ú�QGHGLUOHU�

2\VD� VHUEHVW EDQNDFÕOÕN WHRULVLQL NODVLN DQODPGD VDYXQDQ HVNL NXúDN

|QF�OHU PHYFXW NXUXPVDO \DSÕGDQ VÕ\UÕODUDN� \DVDO NÕVÕWODUÕQ NDOGÕUÕOPDVÕ

                                                       
(9)

'RNWULQHU D\UÕOÕ÷ÕQ WHPHOLQGH WDVDUODQDQ SDUDVDO VLVWHPLQ RWXUDFD÷Õ GHQHWLP PHNDQL]PDVÕQÕQ

QH RODFD÷Õ \DWPDNWDGÕU� )DPD )ULHGPDQ
ÕQ \�]GH [ RODUDN WDQÕPODGÕ÷Õ SDUDVDO E�\�PH NXUDOÕQÕQ

VDGHFH 0HUNH] %DQNDVÕ QDNLW UH]HUYLQH X\JXODQPDVÕ JHUHNWL÷L J|U�ú�QGHGLU� %ODFN SDUDVDO

NRQWURO LoLQ GH÷LúNHQ�DOWÕQ VWDQGDUGÕQÕ |QHUPHNWHGLU� +DOO� DOWÕQ ED÷ÕQWÕVÕ ROPD\DQ GH÷LúNHQ�PDO

VWDQGDUGÕQÕ SDUDVDO GHQHWLP LoLQ G�ú�QPHNWHGLU� $QFDN� +DOO LoLQ HQ E�\�N VRUXQ VLVWHP

WDVDUÕPÕQGDQ oRN� DOWÕQD G|Q�úHELOLU ROPD\DQ úLPGLNL ND\GL SDUD VWDQGDUGÕQGD PXQ]DP NDUúÕOÕN

GDKLO \DVDO NÕVÕWODUÕQ E�W�Q�\OH NDOGÕUÕOPDVÕQÕQ QHGHQ RODFD÷Õ KLSHU�HQIODV\RQGXU �%N]� +DOO

1982).
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VRQXFX ROXúDFDN NRúXOODUGD SDUDQÕQ IRQNVL\RQODUÕQÕQ ELUELULQGHQ

D\UÕOPDVÕQÕQ ROXúWXUDFD÷Õ VRUXQODUÕ WDUWÕúPDNWDGÕU� %X LNL \DNODúÕPGDQ

IDUNOÕ RODUDN 6DUJHW YH :DOODFH SDUD\Õ VHUYHW ELULNWLUPH DUDFÕ RODUDN J|U�U�

2QODUD J|UH IDUNOÕ WDVDUUXI DUDoODUÕQÕQ JHWLULOHULQLQ D\QÕ ROPDVÕ� VRV\DO

VDSPDODU \DUDWÕOPDPDVÕ LoLQ JHUHNOLGLU� (VNL NXúDN |QF�OHU� EX VRQXFXQ

GXUD÷DQ ELU KHVDS ELULPLQLQ NHúIHGLOPHVL\OH VD÷ODQDELOHFH÷LQL LOHUL

V�UPHNWHGLU� %X LVH |GHPH DUDFÕQÕQ GH÷HULQL EHOLUOH\HQ DU] YH WDOHS

NRúXOODUÕQÕQ PDNURHNRQRPLN DQODPÕQÕ \LWLUPHVLGLU� %X QHGHQOH� IDL]OHULQ

HúLWOHQPHVLQLQ KLo ELU DQODPÕ \RNWXU �%N]� &RZHQ YH .URV]QHU� V�����

����� %X VRQXo� NODVLN VHUEHVW SL\DVDFÕ �ODLVVH]�IDLUH� G�ú�Q�UOHUFH�

1HZWRQJLO GHYULPLQ NDoÕQÕOPD] DOJÕODPDVÕQGDQ GR÷PDNWDGÕU� d�QN�� DOWÕQ

para sisteminde ekonominin bir çekim merkezi (center of gravity)

ROXúWXUPDVÕ� GHYOHWLQ NÕVÕWODQPDVÕQÕ JHUHNWLUPHNWH\GL� 2\VD \HQL SDUDVDOFÕ

G�ú�QFH LoLQGHNL 0LQQHVRWD HNRO�Q�Q E|\OH ELU ND\JÕVÕ \RNWXU� 5HHO

HNRQRPLGHNL KDUHNHWL VLPJHOH\HQ |GHPH DUDoODUÕ� SL\DVDODUÕQ P�GDKDOHGHQ

X]DN WXWXOPDVÕ KDOLQGH WHN ELU IDL] RUDQÕQGD ELU oHNLP PHUNH]L

ROXúWXUDELOHFHNWLU� %X |QHUPH� EDúODQJÕo GH÷HULQLQ EHOLUOHQPHVLQGHNL

|]QHOOLN ELU NHQDUD EÕUDNÕUODUVD� )ULHGPDQ
ÕQ SDUDQÕQ \�]GH [ E�\�PH

NXUDOÕQGDQ� IDUNOÕ ELU LoHULNWH J|U�OPH\HELOLU� <HQL SDUDVDOFÕ G�ú�QFH

LoLQGHNL EX WDUWÕúPDQÕQ� )L]\RJUDWLN G�ú�QFHQLQ ED]Õ |QHUPHOHULQL PDOL

VLVWHPLQ IDUNOÕ NRQXPODUÕQGD HOH DOGÕ÷Õ V|\OHQHELOLU�

+DOO ������ V������ SDUDQÕQ WDP RODUDN DQODPÕQÕQ \DVDO

G�]HQOHPHOHUOH ND]DQÕOGÕ÷ÕQÕ LOHUL V�UHU� %X QHGHQOH� EX \HQL RNXO



37

G�ú�Q�UOHUL NXUXPVDO \DSÕGDNL \DVDO GH÷LúPHOHULQ SDUD WHRULVLQLQ WHPHO

|QHUPHOHULQL GH÷LúWLUHFH÷LQL LOHUL V�UHUOHU� &RZHQ YH .URV]QHU ������ LOHUL

V�U�OHQ EX G�ú�QFHQLQ .QDSS
ÕQ GHYOHWoLO SDUD WHRULVL LOH NDUÕúWÕUÕOPDPDVÕ

JHUHNWL÷LQL V|\OHPHNWHGLU� d�QN�� GHYOHWoLO SDUD WHRULVL SDUDQÕQ YDUOÕ÷ÕQÕ YH

SL\DVDGD EHQLPVHQPHVLQL VDGHFH GHYOHWLQ \DVDODUÕQD YH EX \DVDODUGDQ

GR÷DQ \DSWÕUÕPODUD ED÷ODPDNWDGÕU� 2\VD NL� \DVDO NÕVÕWODU WHRULVL SDUDQÕQ

N|NHQLQL VRUJXODPDPDNWDGÕU� 7HRUL GDKD oRN� SDUDQÕQ JHOLúPHNWH RODQ ELU

HNRQRPLGH V�UHQ YDUOÕ÷ÕQÕ YH \DUDWWÕ÷Õ PDNURHNRQRPLN VRUXQODUÕ LUGHOHU�

<DVDO NÕVÕWODU WHRULVL YH\D &RZHQ YH .URV]QHU
LQ DGODQGÕUPDVÕ\OD

Yeni Para Ekonomisi (New Monetary Economics), serbest bir ekonomide

GHYOHWLQ PDOL VHNW|UH RODQ P�GHKDOHOHULQGHQ NDoÕQÕODELOLQGL÷L WDNWLUGH�

KHUJ�Q NXOODQÕODQ DQODPGDNL SDUDQÕQ YDUOÕ÷ÕQÕ V�UG�UHPH\HFH÷L VDYÕQGDGÕU�

%X QHGHQOH� E|\OH ELU G�Q\DGD� SDUDQÕQ PLNWDU WHRULVL �TXDQWLW\ WKHRU\ RI

PRQH\� DQODPÕQÕ \LWLULU� 3DUDQÕQ PLNWDU WHRULVL DQFDN |]HO NXUXPVDO

G�]HQOHPHOHULQ \DSÕOPDVÕ KDOLQGH JHoHUOLGLU� <HQL SDUDVDOFÕ DNÕP� EX

GXUXPX\OD SDUDQÕQ PLNWDU WHRULVLQL \DSD\ ELU LOLúNL RODUDN J|UPHNWHGLU�

:DOODFH ������ PLNWDU WHRULVLQLQ YH\D EXQD EHQ]HU DoÕNODPDODUÕQ

�|UQH÷LQ .H\QHV YH 3DWLQNLQ
GH ROGX÷X JLEL� JHoHUOLOL÷LQL \DVDO NÕVÕWODUD

ED÷ODPDNWDGÕU� %X NÕVÕWODU� PHUNH] EDQNDODUÕQÕQ YDU ROXú QHGHQOHULQL

ROXúWXUGX÷X JLEL� 0DNLQHQ YH :RRGZDUG
XQ ������ V����� �]HULQGH

GXUGX÷X JLEL� GHYOHWLQ N�o�N NXS�UO� YH WLFDUL VHQHW RODUDN NDEXO

HGLOHELOLU� DNoDODQDELOLU �QHJRWLDEOH� YH P�ONL\HWL WDúÕ\DQD DLW WDKYLO YH\D
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tahvil kuponu (bearer bonds and bond coupons) veya bono ihraç etmesinin

HQJHOOHQPHVL\OH PH\GDQD oÕNPDNWDGÕU�(10) øKUDo HGLOHQ NDPX ND÷ÕWODUÕ WLFDUL

senetlere benzemekle birlikte ciro edilemez ve vade bitimi öncesi devletçe

nakte çevrilmesi talep edilemez. Ancak, ikincil piyasalarda nakte

oHYULOHELOLU ROPDVÕ YH EX SL\DVDODUGD VDWÕú DQÕQGDNL GH÷HULQLQ WDP RODUDN

ELOLQPHPHVL EX EHOJHOHULQ KHUKDQJL ELU ]DPDQGD SDUD JLEL NXOODQÕOPDVÕ

KDOLQGH VLPJHOHGL÷L VDWÕQDOPD J�F�Q�Q EHOLUVL] ROPDVÕQD \RO DoPDNWDGÕU�

$\UÕFD� EX ND÷ÕWODUÕQ NXS�U GH÷HUOHUL E|O�QHELOLU �GLYLVLEOH� GH÷LOGLU�

3L\DVDGDNL GH÷LúLN PDO ELOHúLPOHULQLQ VDWÕQ DOÕQPDVÕQGD |GHQPHVL JHUHNHQ

N�o�N EHGHOOHUGH� EX |]HOOL÷L WDúÕPDPDODUÕQGDQ |W�U� NXOODQÕODPD]ODU� %X

QHGHQOH EX ND÷ÕW �]HULQGH� PHUNH]L RWRULWHFH WHGDY�O� VD÷ODQPÕú ELU GÕúVDO

SDUD ROPDNVÕ]ÕQ IL\DW EHOLUOH\LFL ELU JHQHO GHQJH PRGHOL NXUXODPD]�

:DOODFH EX \DVDO NÕVÕWÕQ ERQR YH WDKYLO JLEL NDPX ND÷ÕWODUÕQÕQ \DQÕVÕUD�

GRODúÕPGD ELU �VW�QO�N WDúÕPDPDVÕQD UD÷PHQ� �SDUD�QÕQ ELU |GHPH DUDFÕ

RODUDN WHGDY�O�Q� ]RUXQOX NÕOGÕ÷ÕQÕ V|\OHPHNWHGLU� %X GXUXPGD GHYOHWLQ

bir beylik geliri  elde edebilmek için hem kendi borcunun tedavülü ile ilgili

\DVDO NÕVÕWODUÕ G�]HQOHPHVL� KHP GH SL\DVD\D V�UG�÷� |GHPH DUDFÕQÕQ \DVDO

|GHPH DUDFÕ RODUDN �OHJDO WHQGHU ODZ� NDEXO�Q� VD÷ODPDVÕ JHUHNPHNWHGLU�

                                                       
(10) %LU PDOL DUDFÕQ DNoDODQDELOLU �QHJRWLDEOH� VD\ÕOPDVÕ LoLQ G|UW NRúXOX VD÷ODPDVÕ JHUHNLU� øONL�
EX DUDFÕ NXOODQÕPD oÕNDUDQ �GUDZHH�KDPLOL� WDUDIÕQGDQ \D]ÕOPÕú ROPDVÕ YH LP]DODQPDVÕ� LNLQFL

RODUDN� NRúXOVX] ELU |GHPH YDDGL YH\D EHOOOL ELU PLNWDUGD SDUD\Õ |GHPH HPULQLQ GÕúÕQGD 7LFDUHW

.DQXQXQFD \HWNLOHQGLULOPHPLú GL÷HU ELU V|] YH\D \�N�PO�O�N LoHUPHPHVL� �o�QF� RODUDN� WDOHS

HGLOGL÷LQGH YH\D YDGHVL ELWLPLQGH |GHQPH ]RUXQOXOX÷X WDúÕPDVÕ� VRQ RODUDN� HPUH YH\D

PXKDULULQH �EHDUHU� |GHQLU ROPDVÕ JHUHNPHNWHGLU �%N]� :RROIHO� V� �����
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3DUD\OD LOJLOL KL]PHWOHU YH �SDUD� LNL IDUNOÕ NDYUDPÕ ROXúWXUXU� %X

QHGHQOH� SDUDQÕQ KHVDS ELULPL ROPDVÕ �XQLW RI DFFRXQW� YH |GHPH DUDFÕ

ROPDVÕ �PHDQV RI SD\PHQW� JLEL JHOHQHNVHO IRQNVL\RQODUÕ ELUELULQGHQ

D\ÕUPDN RODQDNOÕGÕU� +HVDS ELULPL VR\XW ELU NDYUDPGÕU� %X QHGHQOH�

KHUKDQJL ELU PDO KHVDS ELULPL RODUDN NXOODQÕODELOLU� gGHPH DUDFÕ RODUDN

NXOODQÕODQ EHOJHOHU LVH� UHHO ELU YDUOÕN �]HULQH RODQ P�ONL\HW KDNNÕQÕ EHOLUOHU�

$QFDN� EX KDNNÕQ NXOODQÕPÕ JHoLFL RODUDN HUWHOHQPLúWLU� %X HUWHOHPH NDUDUÕ�

KDNODUÕ VLPJHOH\HQ EHOJHOHULQ HOGH÷LúWLUPHVL \ROX\OD WLFDUL YH WLFDUL ROPD\DQ

QLKDL ID\GDODU �UHWLU� 1DNLWH ED÷OÕ DOÕú�YHULúOHUGH YDU RODQ IL]LNL VHUYHWLQ

NXOODQÕPÕ YH EXQGDQ GR÷DQ ID\GD JHoLFL RODUDN HUWHOHQHUHN QDNLW RODUDN

VLPJHOHQHQ |GHPH DUDoODUÕQD G|Q�ú�U� 2\VD� VDI PXKDVDEH ND\ÕWODUÕQD

ED÷OÕ RODQ ELU DOÕú�YHULú G�]HQLQGH IL]LNL ELU |GHPH DUDFÕ YH\D JHoLFL RODUDN

HUWHOHQHQ NXOODQÕP KDNODUÕQÕ VLPJHOH\HQ EHOJH\H GD\DOÕ ELU |GHPH G�]HQL

\RNWXU� %XQXQ \HULQH PXKDVHEH ND\ÕWODUÕ EX |GHPHOHULQ \DSÕOGÕ÷ÕQÕ

EHOJHOH\HQ G|N�PDQODU ROPDNWDGÕU� %�W�Q ND\ÕWODU ELU KHVDS ELULPL

cinsinden ifade edilir. Walrasgil bir ekonomide, bu hesap biriminin

GH÷LúLPH V|] NRQXVX RODQ PDOODUGDQ ELUL\OH LIDGH HGLOPHVL JHUHNLU� $QFDN�

EX W�U ELU QXPDUDW|U �QXPHUDLUH� DOÕú�YHULúOHUGH KLoELU ]DPDQ RUWD\D

oÕNDUÕOPD]� %X VLVWHPLQ HVDVÕ ERUo YH DODFDN ND\ÕWODUÕQÕQ WXWXOPDVÕ

úHNOLQGHGLU� )DPD ����� V������� NÕVÕWODQGÕUÕOPÕú YH\D VHUEHVW ELU RUWDPGD

YH PXKDVHEHOHúPH\H GD\DOÕ ELU KHVDS G�]HQLQGH DOÕú YHULúLQ EDQNDODU

DUDFÕOÕ÷Õ\OD \DSÕOPDVÕ VRQXFX� IL]LNL ELU |GHPH DUDFÕQD JHUHNVLQLP
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ROPD\DFD÷ÕQÕ LOHUL V�UHU� %X W�U PXKDVHEH WDEDQOÕ |GHPH VLVWHPL� QDNLW

WDEDQOÕ |GHPH VLVWHPLQH J|UH GDKD HWNLQ YH NROD\ RODFDNWÕU�

gUQH÷LQ� NUHGL NDUWODUÕ EX JLEL ELU NROD\OÕ÷Õ J|VWHULU� .UHGL NDUWOÕ

|GHPH VLVWHPLQGH �SDUD� ELU |GHPH DUDFÕ RODUDN RUWDGD GRODúPD]� $QFDN�

EDQND\D KHVDS DoÕOPDVÕQGD� \DQL KHVDSODUÕQ ERUoODQGÕUÕOPDVÕQGD ELU DODFDN

KDNNÕQÕQ EX KHVDED GHYUHGLOPHVL JHUHNPHNWHGLU� %X DODFDN KDNODUÕ

KRPRMHQ ELU PDO YH\D KL]PHW ROPDN ]RUXQGD GH÷LOGLU� %LU DQWUHSR\D

NDOGÕUÕODQ PDO� VLOR\D oHNLOHQ EX÷GD\ÕQ YDUOÕ÷Õ EX KDNNÕQ ROXúPDVÕ LoLQ

\HWHUOLGLU� +L]PHW VHNW|U�QGH LVH� KL]PHWLQ �UHWLOPHVL NDUúÕOÕ÷ÕQGD GR÷DQ

DODFDN KDNNÕQÕQ KHVDS ELULPL FLQVLQGHQ EDQND\D DNWDUÕOPDVÕ� PXKDVHEH

VLVWHPLQH GD\DOÕ DOÕú�YHULú LoLQ ELU ND\QDN ROXúWXUDFDNWÕU� %X VLVWHPGH�

PHUNH]L RWRULWH WDUDIÕQGDQ GRODúÕPD oÕNDUÕOPÕú YH ELU GH÷HU YH\D ERUoODQPD

KDNNÕ WDúÕPD\DQ ND÷ÕWODUÕQ NXOODQÕPÕQD JHUHN NDOPÕ\DFDNWÕU� 6HUEHVW

EDQNDFÕOÕN WHRULVLQLQ GD\DQGÕ÷Õ WHPHO J|U�ú GH EX GR÷UXOWXGDGÕU�

)DPD
\D J|UH EX ED÷ODPGD \DVDO NÕVÕWVÕ] �XQUHJXODWHG� VHUEHVW

EDQNDFÕOÕN� HNRQRPLN ELULPOHULQ YDUOÕNODUÕQÕ HOGH÷LúWLUPH\H \|QHOLN ELU

PXKDVHEH KL]PHWL VD÷OD\DQ PDOL DUDFÕ NXUXPODU ROPDNWDQ |WH\H ELU LúOHY

�VWOHQPH\HFHNWLU� %DQNDFÕOÕN VLVWHPLQH \DSÕODFDN PHYGXDWÕQ �VW VÕQÕUÕ

HNRQRPLQLQ WRSODP \DWÕUÕODELOLU VHUYHWLQ E�\�NO�÷�QFH EHOLUOHQHFHNWLU�

6HUEHVW EDQNDFÕOÕN WHRULVLQLQ DoÕNODPDNWD ]RUODQGÕ÷Õ ELU NRQX�

HNRQRPLGH IL\DWODU G�]H\LQLQ QDVÕO EHOLUOHQHFH÷LGLU� 1HRNODVLN YH\D

Keynesgil bir model çerçevesinde mali sektör ve bu sektörde mali
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ND\QDNODUÕ \|QOHQGLUHQ YH LoVHO SDUD \DUDWDUDN SDUD DU]ÕQÕQ E�\�NO�÷�Q�

EHOLUOH\HQ PDOL NXUXPODU YH EXQODUÕQ LoLQGH EDQNDODU� HNRQRPLGH WRSODP

WDOHELQ úHNLOOHQPHVLQGH ELU W�U NDWNÕ JHWLUHQ NXUXPODUGÕU� 7DOHELQ DU] LOH

NHVLúPHVL IL\DWODU JHQHO G�]H\LQL YH\D J|UHOL IL\DWODUÕ :DOUDVJLO ELU

oHUoHYHGH EHOLUOHU� 6HUEHVW EDQNDFÕOÕN WHRULVLQGH� EDQNDODU VDGHFH

HNRQRPLGH WDNDVWDQ GR÷DQ ERUo YH DODFDN ND\ÕWODUÕQÕ G�]HQOH\HQ YH

NHQGLOHUL ELU ND\QDN \DUDWPD\DQ NXUXOXúODUGÕU� +DWWD� EDQND \|QHWLFLOHULQLQ

SRUWI|\ NDUDUODUÕ 0RGLJOLDQL�0LOOHU WHRUHPLQH ED÷OÕ RODUDN IL\DW YH\D UHHO

DNWLYLWH\L EHOLUOH\LFL ROPD\DFDNODUGÕU� d�QN� EDQNDFÕOÕ÷ÕQ HNRQRPLGHNL

URO� Q|W�UG�U YH EX QHGHQOH� EX VHNW|U�Q GHYOHWLQ NRQWURO�QGH ROPDVÕQÕ

gerektirecek hiç bir husus yoktur (Fama, 1980, s.45).

6HUEHVW EDQNDFÕOÕN WHRULVLQGH IL\DWODU G�]H\LQLQ EHOLUVL]OL÷L EX

WHRULQLQ \DVDO�NÕVÕWVÕ] PHYGXDWÕ �SDUD� RODUDN HOH DOÕS� EX PHYGXDW YH\D

SDUD\Õ ELU WDEDQ�GH÷HU �QXPHUDLUH� ROPD\D ]RUODPDVÕGÕU� %LOLQGL÷L JLEL

:DOUDVJLO SDUD�GÕúÕ ELU GHQJH PRGHOLQGH UHHO PDOODUGDQ ELUL WDEDQ�GH÷HU

RODUDN VLVWHPLQ GHQJH o|]�P�QH XODúPDVÕQÕ VD÷ODPDNWDGÕU� (NRQRPLGH

W�NHWLFL ID\GDVÕ WDúÕ\DQ PDOODUGDQ KHUKDQJL ELUL� GH÷LúLP HNRQRPLVLQGH

WDNDVD DUDFÕOÕN HGHQ �o�QF� ELU PDO JUXEX ROXúWXUDELOLU� 2\VD� PHYGXDW WHN

EDúÕQD ELU W�NHWLFL ID\GDVÕ ROXúWXUPD]� d�QN�� PHYGXDWÕQ W�NHWLOPHN

LVWHQGL÷L KHUKDQJL ELU DQGD W�NHWLOHELOLU ELU PDOD G|Q�úPHVL EHOOL ELU RODVÕOÕN

LoLQGH P�PN�QG�U� %X RODVÕOÕ÷Õ EHOLUOH\HQ LNL DQD HWPHQ� EDQNDODUÕQ QDNLW

(liquidity) ve ödeyebilirlik (solvancy) dengeleridir. Banka, kendinden talep

HGLOHQ PHYGXDWÕ JHUHN QDNLW GXUXPX YH JHUHNVH YDUOÕNODUÕQÕ QDNWH oHYLUPH
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]RUOX÷XQGDQ |W�U�� PHYGXDWWD VLPJHOHQHQ YH W�NHWLPLQGH JHUoHNOHúHFHN

ID\GD\Õ WDOHS HGLOGL÷L DQGD VRPXWODúWÕUDPD\DELOLU� g]HOOLNOH PDOL NUL]

HYUHOHULQGH EX GXUXP NDoÕQÕOPD]GÕU� %X NRQXPGD� VHUEHVW EDQNDFÕOOÕN

WDVDUÕPÕQGD GXUDJDQ SDUD�GÕúÕ �QRQ PRQHWDU\� ELU GHQJHGHQ V|] HWPHN

RODVÕ GH÷LOGLU� 3DWWLQNLQ ������ EX G�ú�QFH\L SD\ODúPDNWDGÕU�

)DPD� GÕúVDO SDUDQÕQ �RXWVLGH PRQH\� QDNLW �FXUUHQF\� RODUDN YH

LoVHO SDUDQÕQ �LQVLGH PRQH\� NÕVÕWODQPDPÕú PHYGXDW RODUDN HOH DOÕQPDVÕ

KDOLQGH 3DWLQNLQ
LQ G�ú�QFHVLQL SD\ODúDFD÷ÕQÕ V|\OHU� %X GXUXPGD IL\DWODU

G�]H\L QDNLW DU]ÕQÕQ NRQWUROX \ROX\OD DoÕNODQDELOLU RODFDNWÕU� %X \ROOD

VD÷ODQDQ IL\DWODU G�]H\L LVH KHVDS ELULPLQLQ UHHO G�]H\LQH HúLW RODFDNWÕU

�)DPD V� ���� 2 KDOGH� KHVDS ELULPL VDGHFH HPLUOH ELU WDEDQ�GH÷HU RODUDN

\HUOHúWLULOHPH]� +HVDS ELULPL� oRN L\L WDQÕPODQPÕú ELU HNRQRPLN PDOÕ

LoHUPHOLGLU� %X úHNLOGH WDQÕPODQDQ KHVDS ELULPLQ GHQJH GH÷HULQL EHOLUOH\HQ

YH GL÷HU PDOODU FLQVLQGHQ LIDGH HGLOHELOHQ ELU DU] YH WDOHEL ROPDOÕGÕU� %X

GXUXPGD� EX KHVDS ELULPLQLQ DU]Õ ELU VRUXQ \DUDWPD\DFDNWÕU� d�QN�� EX

PDOÕQ �UHWLPLQL EHOLUOH\HQ IDNW|UOHU YH IL\DWODUÕ EX PDOÕQ DU] G�]H\LQL

NÕVÕWOD\DQ JHQHO HNRQRPLN |÷HOHU RODFDNWÕU� $QFDN� EX PDOD \|QHOLN ELU

WDOHS ROXúWXUXOPDVÕ D\UÕ ELU VRUXQ RODFDNWÕU� d�QN� EX PDOODUÕQ NXOODQÕPÕQD

LOLúNLQ ELU EDúODQJÕo �LQWULQVLF� GH÷HUL DWIHGLOHPHVL ]RUGXU �)DPD �������

)DPD� JHUL\H�\|QHOLN GH÷HU WHRULVLQLQ ELU DQODPGD KHVDS ELULPLQLQ

EHOLUOHQPHVLQGH |QHPOL ROGX÷XQX V|\OHPHNWHGLU� %X WDULKVHO V�UHo LoLQGH

GH÷LúLPH DUDFÕOÕN HGHQ YH ELU |QFHNL GH÷HU VLVWHPL\OH LOLúNLVL NXUXODELOHQ ELU
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PDO )DPD
FD LOHUL V�U�OHQ EX NRúXOX VD÷ODU� %|\OHFH HPLUOH ROXúWXUXODQ

QDNLW�SDUDQÕQ GHQJH IL\DWÕQÕ EHOLUOHPHGH ELU URO� ROPD\DFDNWÕU�

2 KDOGH QDNLW�SDUD� WDULKVHO V�UHoWH ELU PDO�WDEDQOÕ GH÷HU

GHQJHVLQGHQ GL÷HU ELU PDO�WDEDQOÕ GH÷HU GHQJHVLQH JHoLúH DUDFÕOÕN HGHQ YH

YDUOÕ÷ÕQÕ \DVDO NÕVÕWODUÕQ X\JXODQDELOLU ROPDVÕQGDQ DODQ HNRQRPL GÕúÕ �QRQ�

HFRQRPLF� YH GHQJH GÕúÕ �QRQ�HTXLOXEULDWLQJ� DVLPHWULN YH VR\XW ELU

NDYUDPGÕU� <DVDO NÕVÕWODU WHRULVL EX LoHULNWH PHYGXDW PXQ]DP NDUúÕOÕNODUÕ�

GLVSRQRELOLWH ]RUXQOXOX÷X� VHUPD\H \HWHUOLOL÷L� SRUWI|\ \DSÕVÕQÕ G�]HQOH\HQ

NXUDOODU� NRúXOOX NUHGLOHQGLUPH� IDL] G�]HQOHPHOHUL JLEL \DVDO NÕVÕWODU

ROPDPDVÕ KDOLQGH GÕúVDO ND÷ÕW�SDUDQÕQ YDUOÕ÷ÕQÕ V�UG�UHPH\HFH÷LQL LOHUL

V�UHU� 'ÕúVDO ND÷ÕW�SDUD LOH IL\DWODU JHQHO G�]H\L YH\D UHHO DNWLYLWH DUDVÕQGD

DQODPOÕ ELU LOLúNLQLQ WHRULN ED]GD NXUXOPDVÕQÕQ RODQDNOÕ ROPD\DFD÷Õ EX

WHRUL\L VDYXQDQODUFD LOHUL V�U�OPHNWHGLU� 3DUDQÕQ PLNWDU WHRULVLQFH WDKPLQ

HGLOGL÷L JLEL SDUD PLNWDUÕ\OD WRSODP WDOHS DUDVÕQGD YH\D .H\QHVJLO ELU

ED÷ODPGD WRSODP KDUFDPDODUOD oDUSDQ DUDFÕOÕ÷Õ\OD WRSODP WDOHEH

XODúÕODELOL\RUVD EX E�W�Q�\OH PDOL NHVLPH NRQXODQ \DVDO NÕVÕWODU VRQXFXGXU�

%X WHRUL\H J|UH� V|]NRQXVX NÕVÕWODUÕQ RUWDGDQ NDONPDVÕ YH PDOL VLVWHPGH

VÕQÕUVÕ] EDQNDFÕOÕ÷D L]LQ YHULOPHVLQLQ� EX JLEL \DSD\ LOLúNLOHULQ RUWDGDQ

NDOGÕUDFD÷Õ EX WHRUL\L VDYXQDQODUFD LOHUL V�U�OPHNWHGLU�

,,��� 3DUDQÕQ 'H÷LúLP $UDFÕ YH +HVDS %LULPL 2OPD g]HOOL÷LQLQ

$\UÕúWÕUÕOPDVÕ
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6ÕQÕUVÕ] ELU UHNDEHWLQ GÕúVDO SDUD\Õ RUWDGDQ NDOGÕUDFDN ELU |GHPH

VLVWHPL ROXúWXUDFD÷ÕQÕ LOHUL V�UHQOHU� KHVDS ELULPL RODUDN GÕúVDO SDUD

NXOODQÕPÕQD GD JHUHN ROPDGÕ÷ÕQÕ VDYXQPDNWDGÕU� $NVLQH� ELU KHVDS ELULPL

WDEDQ�GH÷HU RODUDN NXOODQÕODELOHFHN ELU PDO YH\D PDO VHSHWLQH

GD\DQGÕUÕODELOLU� +HVDS ELULPLQLQ |GHPH DUDFÕ RODUDN NXOODQÕOPDPDVÕ

JHUHNPHNWHGLU� gGHPH DUDFÕQÕQ IL\DWODQGÕUÕOPDVÕ KHVDS ELULPL FLQVLQGHQ

RODFDNWÕU� gUQH÷LQ� KHVDS ELULPL ELU NLOR oHOLN YH\D ELU RQV DOWÕQ LVH� |GHPH

DUDFÕQÕQ GH÷HUL EX ELULP FLQVLQGHQ DNWDUÕODFDNWÕU� <DQL� 7�UN OLUDVÕQÕ |UQHN

DOÕUVDN� ��� 7/��.J dHOLN YH\D ��� 7/�� RQV DOWÕQ JLEL� 0DO�SDUD

NXOODQÕPÕQÕQ HVDV LONHOHULQH X\JXQ RODQ EX VLVWHPGH� KHVDS ELULPLQLQ |GHPH

DUDFÕ FLQVLQGHQ LIDGH HGLOPHVLQH L]LQ YHULOPHPHNWHGLU� %X J|U�ú�Q IL\DW�

SDUD VLVWHPLQH G|Q�úW�U�OPHVL KHVDS ELULPLQLQ VR\XW ELU ELULP �]HULQGHQ

WDQÕPODQPDVÕ\OD ROPDNWDGÕU� &RZHQ YH .URV]QHU ������ V������ \HQL

SDUDVDOFÕ RNXO |QF�OHULQLQ EX �VR\XW KHVDS ELULPL� G�ú�QFHVLQL

JHOLúWLUGLNOHULQL V|\OHPHNWHGLUOHU� %X VR\XW VLVWHPGH |GHPH DUDFÕ RODUDN

NXOODQÕODQ SL\DVDGDNL PDOODU YH\D DUDoODU KHVDS ELULPL FLQVLQGHQ

IL\DWODQGÕUÕODFDNODUGÕU� +HVDS ELULPLQLQ VR\XW ROPDVÕ EX ELULPLQ YDU RODQ

KLoELU PDO YH\D |GHPH DUDFÕ\OD LOLúNLOHQGLULOPHPHVLGLU� gGHPH DUDFÕ EX

KHVDS ELULPL FLQVLQGHQ IL\DWODQGÕUÕOGÕ÷ÕQGDQ� |GHPH DUDoODUÕQÕQ DU] YH

WDOHSOHULQGHNL GH÷LúPHOHULQ HNRQRPLN DNWLYLWH �]HULQGH HWNLOHULQLQ

RODPD\DFD÷Õ LOHUL V�U�OPHNWHGLU�(11)

                                                       
(11)

<HQL SDUDVDOFÕ DNÕPÕQ RQGRNX]XQFX \�]\ÕO VHUEHVW |QF�OHUL� VHUEHVW EDQNDFÕOÕN WHRULVLQGHQ

HWNLOHQPLúOHUGLU� :HVWUXS� :KLWWLFN� .LWVRQ� )LVKHU� 6H\PRU EX oHUoHYHGH DQÕODQ NLúLOHUGLU

�$\UÕQWÕ LoLQ %N]�&RZHQ YH .URV]QHU �������
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,UZLQ )LVKHU ³D\UÕúWÕUÕOPD´ |QHUPHVLQLQ X\JXODQDELOLU ROPDGÕ÷ÕQÕ

V|\OHPHNWHGLU �%N]�&RZHQ YH .URV]QHU� V�����´� %|\OH ELU WDUWÕúPD

VHUEHVW UHNDEHWH GD\DOÕ ELU PRGHO oHUoHYHVLQGH HOH DOÕQDPD]� *|U�QPH\HQ

HO V�UHFLQLQ PDOODUGDQ ELULQL �JHQHO RODUDN EX DOWÕQ RODFDNWÕU� HQ ID]OD

VDWÕODELOLU ELU PDO RODUDN NHQGLOL÷LQGHQ RUWD\D oÕNDUDFD÷ÕQÕ YH EXQXQ SDUD

RODFD÷ÕQÕ LOHUL V�UHU� )LVKHU� D\UÕúWÕUDELOLUOLN |]HOOL÷LQH NDUúÕ VDWÕODELOLUOLN

|]HOOL÷LQL SDUD WDQÕPÕ LoLQ NXOODQPDNWDGÕU� %X GXUXPGD SDUDQÕQ KDVDS

ELULPL ROPD LúOHYL |GHPH DUDFÕQGDQ ROPD LúOHYLQGHQ D\UÕ WXWXODPD]� %X LVH

PDO�SDUD WDEDQOÕ ELU |GHPH VLVWHPLQLQ VDYXQXOPDVÕGÕU� )LVKHU
H J|UH DOWÕQ

VWDQGDUWÕQÕQ \HULQL DODELOHFHN ELU VLVWHP LoLQ oRN GDKD ID]OD DUDúWÕUPD

\DSPDN YH KDONÕ H÷LWPHN JHUHNPHNWHGLU �)LVKHU� ��������� V������

Hall hesap biriminin ekonomideki kaynaklardan (resource) birisi

RODELOHFH÷LQL V|\OHU YH EX ND\QD÷ÕQ QDNLW RODUDN WDQÕPODQPDVÕQÕ |QHULU

�)DPD� ���� GHQ DNWDUÕOPÕúWÕU�� +DOO
D J|UH EX �ELULP�� GHYOHW WDUDIÕQGDQ

EHOLUOHQPLú EHOOL ELU PLNWDUGDNL UHHO ND\QDNODU VHSHWLQGHQ GH ROXúDELOLU� %X

\ROOD ROXúWXUXODQ PDO�SDUD WDEDQOÕ ELULP� IL]LNVHO RODUDN� |UQH÷LQ� QLWUDW�

EDNÕU� DOLPLQ\XP JLEL PDO ELOHúLPL\OH LOLúNLOHQGLULOHELOLU YH ELULP GH÷HU

³$1&$3´ RODUDN DGODQGÕUÕODELOLU�(12) Böyle bir parasal ortamda devletin

URO�� EX ELULPL �GROODU� YH\D EHQ]HUL ELU QLWHOHPH\OH DGODQGÕUPDNWÕU�

                                                       
(12)

+DOO ������� GHYOHWLQ PDOL VLVWHPGHNL URO�Q� KHVDS ELULPL RODFDN UH]HUY VHUWLILNDODUÕQÕ

SL\DVD\D V�UHUHN GH \HULQH JHWLUHELOHFH÷LQL V|\OHU� $QFDN� EX VHUWLILNDODUD WDOHS \DUDWÕODELOPHVL

LoLQ |GHQHFHN IDL]OHU� KHGHIOHQHQ HQIODV\RQGDQ RODFDN VDSPDODUÕ GD LoHUPHOLGLU� %X \ROOD PDOL

VLVWHPLQ VWDELOLWHVL VD÷ODQDELOLU� +DOO
ÕQ |QHUGL÷L EX PDOL VLVWHPGH GHYOHW GÕúVDO SDUD

\DUDWDELOHFHNWLU� +DOO
ÕQ EX |QHUPHVL� GHYOHW J�YHQFHOL PHYGXDW VLVWHPLQL oD÷UÕúWÕUPDNWDGÕU�
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%|\OHOLNOH GHYOHWLQ PDOL VLVWHPGHNL YDUOÕ÷Õ EX WDQÕPÕ \DSPDQÕQ |WHVLQH

geçmeyecektir. Greenfield ve Yeager (Bkz.White 1984, s.703) bu gibi bir

SDUDVDO ELULPLQ� UHNDEHWH GD\DOÕ RODUDN IL\DWODQDQ \DWÕUÕP IRQODUÕ YH\D KLVVH

VHQHWOHUL VHSHWL GH÷HULQGHQ ROXúWXUXOPDVÕ JHUHNWL÷LQL VDYXQXUODU� +HU LNL

G�ú�QFH GÕúVDO SDUDQÕQ ROPDGÕ÷Õ ELU |GHPH VLVWHPLQL VDYXQPDNWDGÕU� %X LVH

|GHPH DUDFÕ\OD KHVDS ELULPLQLQ D\UÕúWÕUÕOPDVÕ G�ú�QFHVLQLQ ELU GL÷HU úHNLOGH

LIDGH HGLOPHVLGLU� %X J|U�ú� NÕVÕWVÕ] ELU PDOL RUWDPGD VR\XW YH\D VRPXW

RODUDN WDQÕPODQDQ KHVDS ELULPLQLQ GÕúVDO SDUD ELULPL LOH LOLúNLOL ROPD\DQ ELU

GH÷HU �]HULQGH ROXúDELOHFH÷L VDYÕQÕ V�UG�UPHNWHGLU�

:KLWH GHYOHW WDUDIÕQGDQ \DUDWÕODQ PHUNH] EDQNDFÕOÕ÷Õ VLVWHPLQLQ PDO�

SDUD VLVWHPLQGHQ IL\DW�SDUD VLVWHPLQH JHoLOHUHN IL\DW�SDUDQÕQ KHVDS ELULPL

YH |GHPH DUDFÕ ROPD |]HOOL÷LQL ND]DQGÕ÷ÕQÕ V|\OHPHNWHGLU �:KLWH

�����V������ %X G|Q�ú�PGH LNL DúDPD YDUGÕU� øON DúDPDGD� GHYOHW�

\�N�PO�O�NOHUL DOWÕQD G|Q�úW�U�OHELOLU ELU PHUNH] EDQNDVÕ NXUPDNWDGÕU�

0HUNH] EDQNDVÕ HPLV\RQXQXQ WLFDUL EDQNDODUÕQ YDUOÕ÷Õ RODUDN WXWXOPDVÕ

VD÷ODQÕU� 'DKD VRQUD� NXUXODQ PHUNH] EDQNDVÕQÕQ DOWÕQ VWRNX WLFDUL

EDQNDODUD UH]HUY RODUDN QDNOHGLOLU� %X DúDPDGD� PHUNH] EDQNDVÕ

HPLV\RQXQXQ PDOL VLVWHPGH \DUDWWÕ÷Õ GHQJHVL]OLN JLGHULOLU YH PDOL VLVWHP

ELODQoRVX GHQJHOHQLU� øNLQFL DúDPD� PHUNH] EDQNDVÕ \�N�PO�O�NOHULQLQ DOWÕQ

RODUDN |GHQHELOLUOL÷LQLQ DVNÕ\D DOÕQPDVÕGÕU� øNLQFL DúDPD VDI IL\DW�SDUD

VLVWHPLQH JHoLúL WDQÕPODU� %X DúDPDGD EDQNDFÕOÕN KL]PHWOHUL KDOD UHNDEHWH

                                                                                                                                       
2\VD NL� :KLWH ����� V����� VHUEHVW EDQNDFÕOÕ÷D GD\DOÕ SDUDVDO VLVWHPGH� PHYGXDWÕQ DVOD GHYOHW

WDUDIÕQGDQ J�YHQFH DOWÕQD DOÕQPDPDVÕ JHUHNWL÷LQL V|\OHPHNWHGLU�
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GD\DOÕ RODUDN V�UG�U�OPHNWHGLU� $QFDN� PHUNH] EDQNDVÕ� QRPLQDO SDUD

DU]ÕQÕ� SDUDVDO WDEDQÕ NRQWURO HWPHGHNL WXWXP YH NDUDUOÕOÕ÷Õ\OD VD÷ODPD\Õ

V�UG�UPHNWHGLU� (NRQRPLQLQ EX NRQXPXQGD� ELU PDOD ED÷OÕ ROPD\DQ IL\DW

SDUD W�P�\OH GÕúVDO SDUDGÕU YH SR]LWLI ELU ID\GD\OD LOLúNLOHQPHNWHGLU� %X

V�UHoWH D\UÕúÕN KHVDS ELULPL RUWDGDQ NDONDUDN� PHUNH] EDQNDVÕ SDUDVÕ

KRPRMHQ ELU KHVDS ELULPL YH |GHPH DUDFÕ ROPD IRQNVL\RQXQX

ND]DQPDNWDGÕU�

)ULHGPDQ YH 6FKZDUW] ������ V����� KHVDS ELULPLQLQ |GHPH DUDFÕ\OD

LOLúNLOL ROPDVÕQÕQ KLo ELU HNRQRPLN QHGHQL RODPD\DFD÷ÕQÕ LOHUL V�UHU� $QFDN�

GÕúVDO SDUDQÕQ VD÷ODQPDVÕQÕQ E�W�Q�\OH SL\DVDODUD EÕUDNÕOPDVÕQÕQ GR÷UX

ROPD\DFD÷Õ J|U�ú�Q� GH RUWD\D NR\DU� 2QODU EXJ�QN� SDUDVDO VLVWHPLQ

GH÷LúLN SHN oRN VL\DVL YH HNRQRPLN ROD\ODU VRQXFX ROXúWX÷XQX YH KHVDS

ELULPLQLQ GÕúVDO SDUD\D ED÷ODQGÕ÷ÕQÕ V|\OH\HUHN� EX VLVWHPLQ RUWDGDQ

NDONPDVÕQÕQ NROD\ ROPD\DFD÷ÕQÕ YH WDP DQODPÕ\OD VHUEHVW ELU |]HO VLVWHPH

\HULQL EÕUDNDPD\DFD÷ÕQÕ EHOLUWLUOHU�

2 KDOGH \DVDO NÕVÕWODU WHRULVL PHUNH] EDQNDFÕOÕ÷ÕQÕQ ROPDPDVÕ

GXUXPXQGD YH UHNDEHWoL ELU EDQNDFÕOÕN VLVWHPLQGH SDUDQÕQ IRQNVL\RQODUÕQÕQ

ELUELULQGHQ D\UÕúDUDN� GDKD HWNLQ ELU |GHPH VLVWHPLQLQ ROXúWXUXODFD÷ÕQÕ

VDYXQPDNWDGÕU�

,,��� 1HRNODVLN 3DUD 7HRULVL �:DOUDVJLO %LU <DNODúÕP�

'HYOHWoLO SDUD WHRULVL SDUDQÕQ ROXúPD V�UHFLQL \HWHULQFH

DoÕNOD\DPDPDNWDGÕU� )ULHGPDQ YH 6FKZDUW] WDULKVHO V�UHo LoLQGH� GHYOHWLQ
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SDUD \DUDWPDVÕQÕQ WRSOXOXNODUÕQ DOÕú�YHULú \DúDPODUÕ LoLQGH NHQGLOL÷LQGHQ ELU

KHVDS ELULPL ROXúWXUPDVÕ YH |]HO NLúLOHULQ ELU |GHPH DUDFÕ \DUDWPDVÕ

VRQUDVÕQGD RUWD\D oÕNWÕ÷ÕQÕ LOHUL V�UPHNWHGLU� $\UÕFD� RQGRNX]XQFX

\�]\ÕOGD YH \LUPLQFL \�]\ÕO EDúODUÕQGD SDUD YH EDQNDFÕOÕN LúOHYOHUL PHWDO�

SDUD �VSHFLH� VWDQGDUWÕQÕQ VD÷ODGÕ÷Õ J�YHQ RUWDPÕQGD V�UG�U�OPHNWHGLU� %X

PDOL RUWDPGD� GHYOHWLQ SDUD LOH LOJLOL �VWOHQGL÷L VRUXPOXOXN GDUSKDQHGH

PDGHQLQ VLNNH\H G|Q�úPHVLQGH J�YHQ VD÷OD\DQ ELU KDNHP YH\D NRQWURO|U

veya benzeri bir sorumluluk üstlenmesinin ötesine gitmemektedir. Ancak,

SL\DVDODUÕQ GXUDJDQ �VWDEOH� ELU SDUD \DUDWDPDPDVÕ GHYOHWLQ |GHPH DUDFÕ

VLVWHPLQH P�GDKDOHVLQL JHUHNOL NÕOPÕúWÕU� %�.OHLQ
D J|UH ������ V� �� %N]�

)ULHGPDQ YH 6KZDUW]� V��������� |]HO YH\D NDPXVDO SDUD �UHWLFLVL �UHWWL÷L

EX SDUD LoLQ ELU J�YHQ VD÷ODPDN ]RUXQGDGÕU� $\UÕFD� EX J�YHQL ROXúWXUPDN

LoLQ NDWODQÕOPDVÕ JHUHNHQ ELU VHUPD\H PDOL\HWL YDUGÕU� 7DULKVHO RODUDN SDUD

\DUDWDQ NLúL YH\D NXUXPODU EX J�YHQL� \DUDWWÕNODUÕ SDUDQÕQ |QFHGHQ

GX\XUGXNODUÕ VDELW ELU RUDQOD PHWDO SDUD\D G|Q�úW�U�OPHVL V|]�\OH

VD÷ODPÕúODUGÕU� 6DELW SDULWHQLQ ROPDGÕ÷Õ IL\DW�SDUD VLVWHPOHULQGH J�YHQ�

WDVDUUXI HGLOHQ SDUDQÕQ JHOHFHNWHNL VDWÕQ DOPD J�F�Q�Q NRUXQDELOPHVL

EHNOHQWLVL �]HULQH ROXúDFDNWÕU� 3DUDQÕQ \DUÕQNL VDWÕQDOPD J�F� LVH GÕúVDO

úRNODUD DoÕN YH RODVÕOÕN GD÷ÕOÕPÕ ELOLQHQ LoVHO úRNODUD ED÷OÕ RODFDNWÕU� 2

halde "güven" bir ölçüde piyasa faizlerinin ve bu faizi ödeme gücünün bir

IRQNVL\RQX RODFDNWÕU� 2 KDOGH� VHUPD\H PDOL\HWLQH NRúXW RODUDN \DUÕQNL

EHOLUVL]OL÷LQ JHWLUGL÷L ULVNOHUL LoHUHFHN ELU IDL]� J�YHQ VD÷ODPDGD ELU PDOL\HW

XQVXUXGXU� .OHLQ
ÕQ G�ú�QFHVL� JHQHOOHúWLULOHFHN ROXUVD� IL\DW�SDUD
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VLVWHPLQGH |]HO YH\D NDPXVDO NXUXPODUÕQ SL\DVDODUD V�UHFH÷L |GHPH

DUDoODUÕ PLNWDUÕ� \DUDWÕNODUÕ SDUDQÕQ VLPJHOHGL÷L VDWÕQ DOPD J�F�Q�Q

EHNOHQHQ ID\GDVÕQÕQ NRUXQPDVÕ LoLQ VDUIHGLOHFHN ND\QDNODUÕQ DOWHUQDWLI

PDOL\HWLQH HúLW ROGX÷X QRNWD\Õ JHoPHPHOLGLU� +DOO
LQ ������ HQIODV\RQD

HQGHNVOHQPLú UH]HUY VHUWLILNDODUÕ G�ú�QFHVLQLQ� EX VHUWLILNDODUÕQ JHWLULOHULQLQ

E�W�Q�\OH UHHO YHUJLOHUGHQ NDUúÕODQPDVÕ GXUXPXQGD .OHLQ
ÕQ

JHQHOOHúWLULOPLú EX |QHUPHVL\OH EHQ]HúWL÷L V|\OHQHELOLU� %X \ROOD VD÷ODQDFDN

�J�YHQ�� SDUDQÕQ J�oO� ELU �ONH SDUDVÕQD YH\D DOWÕQD G|Q�úHELOLUOLN

J�YHQFHVLQGHQ IDUNOÕ ELU HWNL \DUDWPD]�

g]HO YH\D NDPXVDO NXUXPODUÕQ SDUD \DUDWDELOGL÷L WDP UHNDEHWoL ELU

SL\DVDGD \DUDWÕODQ SDUDODUÕQ VDWÕQDOPD J�oOHULQLQ D\QÕ ROGX÷X YDUVD\ÕOÕUVD

�NL EX SL\DVD\Õ WHPL]OH\HQ WHN IL\DW YDUVD\ÕPÕ\OD LOLúNLOLGLU�� EX VDWÕQDOPD

J�F�Q�Q NRUXQPDVÕ LoLQ KDUFDQDFDN ND\QDN PDOL\HWLQLQ VDWÕQDOPD J�F�Q�Q

�]HULQH oÕNPDVÕ KDOLQGH SDUD \DUDWDQ |]HO YH\D NDPXVDO NXUXP IDOL\HWLQL

GXUGXUDFDNWÕU� %X WDNWLUGH� EX \DSÕQÕQ \DUDWWÕ÷Õ SL\DVDGD GRODúDQ SDUD�

�]HULQGH WDúÕGÕ÷Õ YH VD÷ODQDQ J�YHQOH VLPJHOHQHQ VDWÕQDOPD J�F�Q�

\LWLUHFHN YH EX GL÷HU SDUDODUD RODQ J�YHQLQGH VDUVÕOPDVÕQD QHGHQ RODFDNWÕU�

Bu durumda, müdahalesiz olarak kurulan parasal sistemin çökmesi

RODVÕGÕU� d|N�ú�Q |QOHQPHVL YH NDPXVDO ELU RWRULWHQLQ VRV\DOOHúWLULOPLú ELU

PDDOL\HW �]HULQGHQ YH NDPXVDO ELU J�YHQH GD\DOÕ �SDUD� \DUDWPDVÕ PDOL

VLVWHPLQ LVWLNUDUÕQÕQ VD÷ODQPDVÕ LoLQ JHUHNOLGLU� $QFDN� )ULHGPDQ YH

6FKZDUW] ������V����� SL\DVDODUÕQ GXUD÷DQ ELU PDOL VLVWHPL NHQGLOL÷LQGHQ

\DUDWPDVÕ ULVNLQL RUWDGDQ NDOGÕUPDN �]HUH� SDUD \DUDWPD J�F�Q�Q GHYOHWH
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YHULOPHVLQLQ oRN GDKD WHKOLNHOL RODFD÷ÕQÕ LOHUL V�UHUOHU� d�QN�� GHYOHWLQ

o|NPHVL SL\DVDODUÕQ o|NPHVLQGHQ oRN GDKD WHKOLNHOL YH R GHUHFH N|W�

VRQXoODU GR÷XUDFDNWÕU� %X QHGHQOH� \LQH GH HNRQRPLN |UJ�WOHQPHOHUGH

SDUD ROXúWXUXOPDVÕ E�W�Q�\OH SL\DVDODUD EÕUDNÕOPDPDNWD� PLNWDUÕQÕQ

NRQWURO HGLOPHVL NRúXOX\OD GHYOHWLQ YH\D PHUNH] EDQNDODUÕQÕQ GÕúVDO SDUD

\DUDWPDVÕQD L]LQ YHULOPHNWHGLU�

6HOJLQ ������ V������ 3DWLQNLQ
H J|QGHUPH \DSDUDN 0LVHV
ÕQ

UHJUHV\RQ WHRULVL\OH o|]PH\H oDOÕúWÕ÷Õ GRODúÕP VRUXQX
QXQ �FLUFXODULW\

SUREOHP� DVOÕQGD ELU VRUXQ ROPDNWDQ oRN ELU DUDo ROGX÷XQX LOHUL V�UHU�

%LUH\OHU� SDUDQÕQ VDWÕQDOPD J�F�Q� DOJÕODPDNWD ]RUOXN oHNHUOHU� 5HJUHVLY

WHRUL EX ]RUOX÷X RUWDGDQ NDOGÕUDUDN SDUD YH PDO DUDVÕQGD JHoLFL ELU

QHGHQVHOOLN LOLúNLVLQL NXUPD\D oDOÕúÕU� .LúLOHU� SDUDQÕQ VDWÕQ DOPD J�F�Q�

bilmeden kendi bireysel para taleplerini tasarlayamazlar. Patinkin'e göre

������ V����� SDUDQÕQ GH÷HUL QH 0LVHV
D QH GH 0DUVKDOO
ÕQ LOHUL V�UG�÷� JLEL

RQXQ PDUMLQDO ID\GDVÕQD ED÷OÕ RODUDN EHOLUOHQPH\HFHNWLU� %HOOL ELU

PLNWDUGDNL SDUDQÕQ ID\GDVÕ R PLNWDUGDNL SDUDQÕQ UHHO VDWÕQDOPD J�F�QH

ED÷OÕ RODFDNWÕU� 3DUDQÕQ GH÷HUL W�NHWLP DQÕQGDNL GH÷HUL LOH WDQÕPODQGÕ÷ÕQGD�

KHU ELU ELUH\LQ� EX GH÷HUL� IL\DWODU G�]H\L ROXúPDGDQ |QFH ELOPHVLQL

JHUHNWLULU� %X LVH� L\L WDQÕPODQPÕú ELUH\VHO ELU SDUD WDOHEL IRQNVL\RQXQ EHOOL

PLNWDUGDNL SDUDQÕQ VDWÕQDOPD J�F�Q�Q |QFHGHQ ELOPHNVL]LQ

WDQÕPODQDPD\DFD÷Õ DQODPÕQGDGÕU� 2\VD� 3DWLQNLQ
H J|UH� KHU ELUH\� GH÷LúLN

IL\DW G�]H\LQH YH EXQXQOD LOLúNLOL VDWÕQDOPD J�oOHULQH J|UH� QHNDGDU SDUD

WDOHS HWPHVL JHUHNWL÷LQL ELOLU� +HUNHVLQ D\QÕ GDYUDQÕúÕ J|VWHUPHVL KDOLQGH�
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SL\DVD �WRSODP� SDUD WDOHEL IRQNVL\RQXQD XODúÕOPDVÕ RODQDNOÕGÕU� 7HUFLKOHULQ

GH÷LúLN IL\DW G�]H\L LoLQ DoÕ÷D YXUXOPXú ROPDVÕ �UHYHDOHG SUHIHUHQFHV��

VHNW|U WDOHELQL EHOLUOH\HQ PLNURHNRQRPLN \DNODúÕPD X\JXQ ELU

G�ú�QFHGLU�

%DúODQJÕo SDUD VWRNX YHULOGL÷LQGH� DU] YH WDOHS NHVLúHUHN SDUDQÕQ

JHUoHN GH÷HULQL EHOLUOH\HFHN IL\DWODU G�]H\LQL ROXúWXUXU� %X GXUXPGD

3DWLQNLQ� GRODúÕP VRUXQXQXQ RUWD\D oÕNDUGÕ÷Õ JHUL YH\D LOHUL GH÷HUOHPH

\|QWHPLQLQ SDUDQÕQ VDWÕQDOPD J�F�Q�Q EHOLUOHQPHVLQGH KLo ELU HWNLVLQLQ

RODPD\DFD÷ÕQÕ LOHUL V�UPHNWHGLU� �øQDQo� YH �J�YHQ� IL\DW SDUD VLVWHPLQLQ

ROXúPDVÕ LoLQ \HWHUOL ELU úDUWWÕU�

3DWLQNLQ
LQ EX WDUWÕúPDVÕQÕQ WHPHO GD\DQD÷Õ LNWLVDW NXUDPÕQGD WDOHS

HGLOHQ PLNWDU �TXDQWLW\ RI GHPDQG� YH WDOHS �GHPDQG� DUDVÕQGDNL

NDYUDPVDO IDUNOÕOÕ÷D GD\DQPDNWDGÕU� 7DOHS HGLOHQ PLNWDU� OLWHUDW�UGH

ELUH\VHO WDOHS GR÷UXVXQX WDQÕPODPDGD NXOODQÕODQ ELU NDYUDPGÕU� %X VR\XW

WDOHS GR÷UXVX� GH÷LúLN IL\DW G�]H\OHULQH NDUúÕ JHOHQ YH ELUH\VHO ID\GD LOH

LOLúNLOL RODQ W�NHWLP WHUFLKOHULQLQ PLNWDUÕQÕ J|VWHULU� %XUDGD ELUH\OHU�

YDUVD\ÕP JHUH÷L WHN EDúODUÕQD� SL\DVDGD IL\DW ROXúWXUPDGD HWNLOL

ROPDPDNWDGÕU� 3L\DVD WRSODP DU] YH WDOHELQ ELUELULQGHQ ED÷ÕPVÕ] RODUDN

EHOLUOHGL÷L IL\DWODU �]HULQGHQ NHQGL W�NHWLP NDUDUODUÕQÕ YHUPHNWHGLU�

%LUH\VHO YH GÕúVDO ROXúDQ IL\DWD ED÷OÕ WDOHSOHULQ WRSOXODúWÕUÕOPDVÕ� SL\DVD

WDOHELQL PH\GDQD JHWLUHFHNWLU� %|\OHOLNOH� SDUDQÕQ ELUH\VHO VDWÕQDOPD J�F��

UHJUHVLY WHRULQLQ |QHUGL÷L JLEL� SDUDQÕQ ELU |QFHNL VDWÕQDOPD J�F�QH VDELW
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ELU SDULWH\OH ED÷OÕ ROPD\DFDNWÕU� '|QHPOHU DUDVÕ |GHPH DUDoODUÕQGD RUWD\D

oÕNDQ IDUNOÕOÕNODUÕQ JHWLUGL÷L DVLPHWUL\L� SL\DVDODU LoLQGH \HQLGHQ

GH÷HUOHQHELOLU NÕOPDN� 3DWLQNLQ \DNODúÕPÕQD J|UH GR÷UXGXU� %X VDYÕQ NDEXO

HGLOPHVL LoLQ� GH÷LúLN G|QHPOHUGH NXOODQÕODQ |GHPH DUDoODUÕ DUDVÕQGD

\HQLGHQ HVNL\H GR÷UX ELU JHoLúOLOLN YH\D LNDPH ROPDVÕ JHUHNPH]� 2\VD� EX

LNDPHQLQ YH\D JHoLúOLOL÷LQ ROPDVÕ� DOÕúYHULú NRQWUDWODUÕQÕQ JHWLUGL÷L

\�N�PO�O�NOHULQ V�UHNOLOL÷LQL VD÷ODU� '|QHPOHU DUDVÕ GÕúVDO YH KRPRMHQ

SDUDQÕQ JHWLUGL÷L SL\DVD DVLPHWULVLQLQ ROXPVX] HWNLOHULQL HQ D]D LQGLULU�

3DWLQNLQ� :DOUDVJLO YH HúDQOÕ o|]�PH GD\DOÕ ELU PRGHO LoLQGH� |UW�O�

RODUDN PHUNH]L RWRULWHQLQ SL\DVD\D V�UG�÷� GÕúVDO SDUDQÕQ YDUOÕ÷ÕQÕ KDNOÕ

NÕOPDNWD YH EX RWRULWH\H RODQ J�YHQ YH ED÷OÕOÕ÷Õ PRGHOLQ o|]�P� LoLQ ELU

|Q NRúXO RODUDN |QH V�UPHNWHGLU� %X QHGHQOH� SDUDQÕQ PDOODUÕ VDWÕQ

DODFD÷ÕQÕ� DQFDN PDOODUÕQ SDUD\Õ VDWÕQDODPD\DFD÷ÕQÕ V|\OH\HUHN �V� [[LLL�

PLNWDU WHRULVL\OH NHQGLQL EXODQ ELU QHGHQVHOOLN ED÷ÕQD LúDUHW HWPHNWHGLU�

$QFDN� 3DWLQNLQ PLNWDU WHRULVLQLQ EX LoHULNWH DQODúÕOPDPDVÕ JHUHNWL÷LQL

EHOLUWLU� d�QN�� G�ú�Q�OG�÷�Q�Q DNVLQH� PLNWDU WHRULVL SDUD WHRULVLQL�

NÕVÕWODPDNWDGÕU� 3DUDQÕQ IDL]OH RODQ LOLúNLVLQL J|] DUGÕ HWPHNWHGLU�

)ULHGPDQ� GRODúÕP KÕ]ÕQÕ IDL] YH EHQ]HUL VHUPD\H PDOL\HWOHULQLQ �FRVW RI

capital) bir fonksiyonu olarak ifade ederek, miktar teorisinin bu

J|UPH]OL÷LQLQ ELU ]DDI RODUDN RUWD\D oÕNPDVÕQD HQJHO ROPD\D oDOÕúPÕúWÕU�

�%N]� $EDDQ� ������ %X øoHULNWH� 3DWLQNLQ
LQ SDUDVDO WDQÕPÕ .H\QHVJLO ELU

DoÕOÕPD �JHQHOOHúWLUPHGHQ� HOYHUPHNWHGLU �3DWLQNLQ� V�[[Y��

�*HQHOOHúWLUPHGHQ� o�QN�� 3DWLQNLQ� IDL]OHUGHNL NODVLN �GH÷LúPH]OLN�
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VDYÕQÕQ JHoHUOLOL÷L LoLQ� .H\QHV
LQ VSHN�ODWLI SDUD WDOHELQLQ VÕIÕU ROPDVÕ

JHUHNWL÷LQL LOHUL V�UHU� %X GXUXPGD� SDUD SL\DVDODUÕ GHQJHVL .H\QHVJLO

DQODPGD NXUXODPD]� 2\VD� PLNWDU WHRULVL SDUDQÕQ ELU GH÷HU ELULNWLUPH

�VWRUH RI YDOXH� DPDFÕ\OD WXWXOPDVÕ KDOLQGH JHoHUOLOL÷LQL \LQH NRUXPDNWDGÕU

�3DWLQNLQ� V������ *HUHN QHRNODVLN JHUHNVH .H\QHVLJLO DQODPGD SDUDQÕQ

GÕúVDO SDUD QLWHOL÷LQGH HOH DOÕQGÕ÷ÕQÕ V|\OH\HQ 3DWLQNLQ� PRGHUQ

HNRQRPLOHUGH EDQNDFÕOÕN NHVLPLQLQ JHOLúPHVLQLQ LoVHO SDUD \DUDWWÕ÷ÕQÕ YH EX

GXUXPGD SDUDQÕQ Q|W�UO�N K�NP�Q�Q WXWPD\DFD÷ÕQÕ LOHUL V�UHU �V�����

298).(13) %DQNDFÕOÕN NHVLPL� SDUD DU]Õ G�]H\LQL HWNLOH\HUHN SDUD WDOHELQL YH

GROD\ÕVÕ\OD SDUDQÕQ GRODúÕP KÕ]ÕQÕ �YHORFLW\ RI FLUFXODWLRQ� GH÷LúWLUHFHNWLU�

'RODúÕP KÕ]Õ� SDUD DU]ÕQÕQ EDQNDFÕOÕN NHVLPLQFH DUWWÕUÕOPDVÕQGDQ GR÷UXGDQ

HWNLOHQGL÷L JLEL� SDUD SL\DVDODUÕQGD GH÷LúHQ IDL]OHUGHQ ELU NH] GDKD

HWNLOHQHFHNWLU �V ����� %X 3DWLQNLQ
LQ )ULHGPDQ
D \|QHOWWL÷L HQ |QHPOL

HOHúWLULGLU� �$EDDQ� ������

3DWLQNLQ
H J|UH VHUEHVW EDQNDFÕOÕN WHRULVLQGH |QHULOGL÷L JLEL GÕúVDO

SDUD YH PHUNH] EDQNDODUÕ \RNVD� SDUD VDGHFH EDQNDFÕOÕN LúOHPOHULQGHQ

W�UHWLOHQ LoVHO SDUDGDQ ROXúX\RUVD� IL\DWODU HNRQRPLN VLVWHPGH GHQJHOH\LFL

ELU GH÷LúNHQ RODPD]ODU� <DQL� IL\DW G�]H\L WDQÕPVÕ]GÕU �LQGHWHUPLQDWH�

(Patinkin s.303). Bu saptama Modigliani-Miller teoremi ve bu teoremin

:DOODFH
ÕQ ������ JHQHOOHúWLULOPLú |QHUPHVL\OH WXWDUOÕGÕU �%N]�

$EDDQ������� )L\DWODU G�]H\LQLQ EHOLUOHQGL÷L ELU JHQHO GHQJH

HNRQRPLVLQGHQ V|] HGHELOPHN LoLQ� HNRQRPLN VLVWHPH GÕúVDO SDUDQÕQ

                                                       
(13)

5DV\RQHO EHNOH\LúOHU� Q|W�UO�N K�NP�Q�Q NHQGL PRGHOOHUL LoLQGH WXWWX÷XQX VDYXQPDNWDGÕU�
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VXQXOPDVÕ YH\D PHUNH] EDQNDODUÕQD UH]HUY WXWPD ]RUXQOXOX÷XQXQ

getirilmesi gerekmektedir. Bu ise var olan ekonomik dengenin yasal

NÕVÕWODUFD WDQÕPODQDQ SDUDVDO ELU GHQJH ROXúWXUGX÷XQX NDEXO HWPHN

GHPHNWLU� %X |QHUPHGHQ IHOVHIL ELU VRQXo RUWD\D oÕNPDNWDGÕU� 'ÕúVDO

SDUDQÕQ YH\D UH]HUY RODUDN WXWXODQ SDUDQÕQ �EDúODQJÕo GH÷HUL�� PHUNH]

EDQNDVÕQÕQ EX SDUD\D DWIHWWL÷L EDúODQJÕo GH÷HULGLU� %LU NH]OLN EH\OLN

KDNNÕ\OD LOLúNLOHQGLULOHFHN EX GH÷HUOHPH� |]QHO \DUJÕ\OD EDúOD\DQ YH

V�UHJHOHQ ELU HNRQRPLN DNWLYLWH\L VLPJHOHU� %X |]QHOOL÷L LoHUHQ HNRQRPLN

ELU V�UHFLQ EDúODQJÕFÕ� HNRQRPLQLQ GHQJH GÕúÕ ELU GHQJHGHNL �HTXLOLEULXP RI

GLVHTXLOLEULXP� �UHWLP� ND\QDN NXOODQÕP YH E|O�ú�P NDUDUODUÕ LOH LOLúNLOLGLU�

(NRQRPLQLQ EX GHQJH GÕúÕ GHQJH QRNWDVÕQGDQ EDúOÕ\DUDN SDUD� PDO YH

HPHN SL\DVDODUÕQGD PDNURHNRQRPLN ELU JHQHO GHQJH\H XODúPDVÕ JHUHNLU�

7DQÕP JHUH÷L XODúÕODQ EX GHQJH DVLPHWULNWLU� %X GHQJH\H XODúPDN LoLQ |Q

NRúXO� GÕúVDO SDUDQÕQ PLNWDUÕQÕQ YH\D PHUNH] EDQNDVÕ UH]HUYLQLQ VDELW

WXWXOPDVÕGÕU� $NVL WDNWLUGH� EDúODQJÕo GHQJHVL]OL÷L HNRQRPLQLQ oHNLP

PHUNH]L GÕúÕQD GR÷UX KÕ]OD \D\ÕODUDN JHQHO ELU HNRQRPLN o|N�úH QHGHQ

olur.

3DWLQNLQ
LQ PHUNH]L ELU NDUDU RUJDQÕ WDUDIÕQGDQ |GHPH DUDFÕ RODUDN

NXOODQÕODFDN SDUD\D ELU GH÷HU DWIHGLOPHVL |QHUPHVL 3DUHWR�HWNLQ SDUDVDO ELU

GHQJH\L LoHULU �6HOJLQ ����� V������ $QFDN� EX SDUDVDO GHQJHQLQ ROXúPDVÕ

ELU GL÷HU GH÷LúNHQLQ GDYUDQÕúÕQD ED÷OÕGÕU� 3DUD\D PHUNH]L RWRULWH WDUDIÕQGDQ

DWIHGLOHQ EX EDúODQJÕo GH÷HUL\OH YH\D |UW�O� �LPSOLFLW� VDWÕQDOPD J�F�\OH�

HNRQRPLQLQ JHQHO GHQJH LoLQGH J|Q�OO� GH÷LúLP �YROXQWDU\ H[FKDQJH�
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yoluyla Pareto-optimum bir noktaya gelebilmesi, ekonomide karar alan

NLúL YH NXUXPODUFD SDUDQÕQ VDWÕQDOPD J�F�Q�Q JHOHFHNWH SR]LWLI RODFD÷ÕQÕQ

EHNOHQLU ROPDVÕQÕ JHUHNWLUPHNWHGLU� %X LVH� SDUDVDO ELU JHQHO GHQJHQLQ

ROXúPDVÕQÕQ YH V�UG�U�OPHVLQLQ PHUNH]L RWRULWHQLQ J�YHQLOLUOL÷L NRúXOXQD

ED÷OÕ ROGX÷XQXQ ELU J|VWHJHVLGLU� 6D÷ODQDQ EX J�YHQ WDP YH V�UHNOL

ROPDOÕGÕU�
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II. 8. Politik Süreç Teorisi(14)

*HUHN GHYOHWoLO SDUD WHRULVLQGHQ JHUHNVH GL÷HU WHRULOHUGHQ IDUNOÕ

RODUDN� SROLWLN V�UHo WHRULVL SDUD\Õ LQVDQOÕ÷ÕQ VL\DVL HYULPLQH NRúXW RODUDN

WDQÕPODPD\D oDOÕúÕU� %X WHRUL� -HYRQV
XQ LVWHNOHULQ oLIW�UDVWODúÕP |QHUPHVL

oHUoHYHVLQGH SDUDQÕQ RUWD\D oÕNÕúÕQGDNL UDVWVDO \DSÕ\Õ NDEXO HWPHNOH

ELUOLNWH� SDUDQÕQ EXJ�QN� DQODPGD LQVDQOÕ÷ÕQ VRV\DO YH WLFDUL HYULPLQLQ ELU

VRQXFX RODUDN JHOLúWL÷LQL NDEXO HGHU� 3DUD� RQX GRODúÕPD oÕNDUDQ YH

|GHPHOHUGH NXOODQPD\Õ NDEXO HGHQ VL\DVL JUXSODUÕQ RUWDN LUDGHOHULQFH RQD

DWIHGLOHQ ELU GH÷HU LOH |GHPH DUDFÕQD G|Q�úHQ VL\DVL ELU EHOJHGLU�

3DUDQÕQ RUWD\D oÕNÕúÕQÕQ WLFDUL ELU JHUHNVLQPHGHQ ND\QDNODQGÕ÷Õ

E�W�Q WHRULOHUFH NDEXO HGLOPHNWHGLU� d�QN�� PDOODUÕQ E|O�QHELOLU YH

VDNODQDELOLU YH WDúÕQDELOLU ROPDPDVÕ� WDNDV LoLQ WDNDV QRNWDVÕQD

WDúÕQPDVÕQGDNL J�oO�N YH ULVNOHU� WLFDUL�WDNDV VLVWHPLQGH |QHPOL ELU GDU

ER÷D]Õ ROXúWXUPDNWD\GÕ� %X QHGHQOH� WDNDVD NRQX PDOODU LoLQGHQ \�NWH

KDILI DPD GH÷HUGH ID]OD RODQ ELU �o�QF� PDOÕQ LNL PDOÕQ WDNDVÕQGD ELU DUD�

PDO RODUDN |GHPH ELULPL QLWHOL÷L ND]DQGÕ÷Õ G�ú�Q�OPHNWHGLU� $OWÕQÕQ

HULWLOHUHN úHNLOOHQGLULOPHVL WHNQRORMLVLQLQ EXOXQPDVÕ\OD EX DUD�GH÷HU�PDO

DOWÕQ VLNNH RODUDN WDNDVD DUDFÕOÕN HGHQ ELU GH÷LúLP DUDFÕ �PHGLD RI

H[FKDQJH� ROPXúWXU�

                                                       
(14)

3DUD WHRULVL\OH LOJLOL VÕQÕIODQGÕUPDGD� HOH DOÕQDQ ND\QDNODUGD EX NDYUDP NXOODQÕOPDPDNWDGÕU�

$QFDN� VÕQÕIODQGÕUPD\D EX DGGD ELU WHRUL HNOHQHELOLU J|U�OP�úW�U� %X QHGHQOH� %ULDQ -RKQVRQ
XQ

�7KH 3ROLWLFV RI 0RQH\� DGOÕ NLWDEÕQGD SDUDQÕQ VL\DVDO HYULPL 3DUDQÕQ 3ROLWLN 7HRULVL �3ROLWLFDO

7KHRU\ RI 0RQH\� EDúOÕ÷ÕQGD \HQLGHQ HOH DOÕQDUDN NXOODQÕOPÕúWÕU�
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³$OWÕQ�SDUD´ VLVWHPLQGH SDUDQÕQ GH÷HUL �]HULQH \D]ÕODQ ELULP LOH

HúOHQPHVLQH UD÷PHQ� ELU PDO RODUDN DOWÕQD \|QHOLN WDOHELQ DUWPDVÕ YH\D

D]DOPDVÕQÕQ EX GH÷HUL HWNLOHGL÷L J|U�OP�úW�U� $QFDN� DOWÕQ WLFDUHWLQLQ

VÕQÕUODU |WHVLQGH VHUEHVWOHúPHVL� DOWÕQÕQ VHUPD\H KDUHNHWL úHNOLQGH SL\DVDODU

DUDVÕ KDUHNHWLQH YH EX \ROOD DOWÕQÕQ VDWÕQDOPD GH÷HULQGH GXUDJDQOÕ÷ÕQ

�VWDWLRQDU\� VD÷ODQPDVÕQD \RO DoPÕúWÕU�

%DQNDFÕOÕ÷ÕQ JHOLúPHVL YH ND÷ÕW SDUDQÕQ RUWD\D oÕNPDVÕ\OD

RQGRNX]XQFX \�]\ÕOÕQ VRQODUÕ YH \LUPLQFL \�]\ÕOÕQ EDúODUÕQGD DOWÕQD

G|Q�úW�U�OHELOLU EDQNDQRW LKUDoODUÕ EDúODPÕúWÕU� $QFDN� EX LKUDoODUÕQ YDU

RODQ DOWÕQ UH]HUYOHULQLQ oRN �VW�QH oÕNPDVÕ\OD DOWÕQD G|Q�úW�U�OHELOPH

YDDGOHULQLQ EDQNDODUFD \HULQH JHWLULOHPHPHVL KHP EDQNDFÕOÕN KHP VDQD\L

KHP GH WRSUDN VDKLSOHULQLQ LIODVODUÕQD \RO DoPÕúWÕU� %X ROJX� IL\DW�SDUD

RODUDN DGODQGÕUÕODQ ND÷ÕW SDUD\D RODQ J�YHQL RUWDGDQ NDOGÕUÕUNHQ� PHUNH]L

RWRULWHQLQ \DVDPD \HWNLVLQL NXOODQDUDN EDQNDFÕOÕ÷Õ VÕQÕUODQGÕUPDVÕQD YH

VDELW ELU RUDQOD DOWÕQD G|Q�úHELOLUOL÷LQ WDDKK�W DOWÕQD DOÕQPDVÕQD \RO

DoPÕúWÕU� 0HUNH]L RWRULWHQLQ PDOL VLVWHPH EX P�GDKDOHVL� ND\ERODQ J�YHQLQ

\HQLGHQ HOGH HGLOPHVL LoLQ ]RUXQOX ROPXúWXU� $OWÕQ�SDUD VLVWHPLQGHQ ND÷ÕW

SDUD VLVWHPLQH JHoLúWHNL PDOL ]RUODPD� VDQD\L GHYULPL\OH ELUOLNWH DUWDQ

WLFDUHWLQ VL\DVDO VÕQÕUODUÕ DúDUDN JHOLúPHVL YH EX JHOLúPHQLQ RUWD\D oÕNDUGÕ÷Õ

SDUD WDOHELQH DOWÕQ DU]ÕQÕQ \HWHUVL] NDOPDVÕGÕU�

gQFHOLNOH� DOWÕQ�SDUDQÕQ VÕN VÕN NHQWOHU YH �ONHOHU DUDVÕQGD WDúÕQPDVÕ

WLFDUL�WDNDVWDNL ]RUOXNODUÕQ \HQLGHQ KLVVHGLOPHVL DQODPÕQGDGÕU� $\UÕFD�
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DOWÕQ�SDUDQÕQ VÕQÕU |WHVL WDúÕPD PDOL\HWOHUL YH ULVNOHULQLQ \�NVHOPHVL ND÷ÕW

SDUD VLVWHPLQH JHoLúL ]RUODPÕúWÕU� gWH \DQGDQ� NDUúÕOÕ÷Õ ROPD\DQ YH\D \DQOÕú

\DWÕUÕPODU VRQXFX NDUúÕOÕ÷Õ |GHQPH\HQ YDDG VHQHWOHULQLQ SL\DVDODUGDNL

GRODúÕPÕ� EDODQJÕoWD DUWDQ PDO DU]ÕQD NDUúÕ WDOHEL LVWLNUDUOÕ NÕOPDNOD ELUOLNWH�

VDELW DOWÕQ SDULWHVL WDDKK�G� DOWÕQGD� JDUDQW|U NXUXOXúODUGDQ EX VHQHWOHULQ

DOWÕQ NDUúÕOÕNODUÕQÕQ WDOHS HGLOPHVL PDOL LIODVODUD \RO DoPÕúWÕU� %XQXQ

\DQÕVÕUD� DUWDQ WLFDUHW KDFPLQD NDUúÕOÕN DOWÕQ�SDUDQÕQ YH EXQD VDELW SDULWH\OH

G|Q�úW�U�OHQ ERUo ND÷ÕWODUÕQÕQ PLNWDUÕQÕQ J|UHOL RODUDN D]DOPDVÕ IDL]OHUL

\�NVHOWLUNHQ� PDOL SL\DVDODUGDQ HOGH HWWL÷L IDL] JHWLULVL LOH \DúD\DQ ELU VÕQÕIÕQ

ROXúPDVÕQÕ KÕ]ODQGÕUPÕúWÕU� 0DOL UDQWODUD GD\DOÕ EX \HQL VÕQÕI� VL\DVL

ROXúXPODUGD |QHPOL UROOHU �VWOHQPH\H EDúODPÕúWÕU� 6DQD\L NHVLPLQLQ

\DWÕUÕPODUD \|QHOPHN YH LúVL]OL÷L D]DOWPDN LoLQ G�ú�N IDL]L WDOHS HWPHVL

VRQXFX� VL\DVL NDUDUODUOD G�ú�U�OHQ IDL]OHU� GDKD |QFH LVNRQWR HGLOPLú ERUo

VHQHWOHULQLQ LNLQFL SL\DVD GH÷HUOHULQLQ \�NVHOPHVLQH QHGHQ ROPXúWXU�

'�ú�N IDL]OHULQ ROXúWXUGX÷X �UHWLP DUWÕúÕ IL\DWODUÕ G�ú�U�UNHQ� ERUo

VHQHWOHULQLQ DUWDQ LNLQFLO SL\DVD GH÷HUL IDL] JHOLUL HOGH HGHQOHUH \|QHOLN UHHO

ELU VHUYHW WUDQVIHULQH \RO DoPÕúWÕU �-RKQVRQ��������

-RKQVRQ
D J|UH� ELULQFL G�Q\D VDYDúÕ |QFHVL L]OHQHQ SDUD SROLWLNDODUÕ

øQJLOWHUH
GH 6WHUOLQLQ� )UDQVD
GD )UDQNÕQ DúÕUÕ GH÷HUGH WXWXOPDVÕ úHNOLQGH

|]HWOHQHELOLU� $QFDN øQJLOWHUH 6WHUOLQLQ DOWÕQD RODQ SDULWHVLQL VDELW WXWPD\D

ED÷ÕWODQPÕúWÕ� )UDQVD E|\OH ELU WDDKK�W DOWÕQGD GH÷LOGL� øQJLOWHUH PDOL

LVWLNUDUD |QFHOLN YHUHUHN VDQD\L NHVLPLQL D÷ÕU ELU úHNLOGH YHUJLOHQGLULUNHQ�

)UDQVD UHHO NHVLP GHQJHVLQL ROXúWXUPD\D |QFHOLN YHUPLúWLU� %X ED÷ODPGD�
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E�\�N E�WoH DoÕNODUÕ ROXúWXUDUDN IDL] JHOLUL HOGH HGHQOHUGHQ ERUoODQPÕú�

EXQD NDUúÕ VDQD\L NHVLPLQH \|QHOLN YHUJLOHUL KDILIOHWPLúWLU�

øQJLOWHUH E�\�N ELU LúVL]OLN VRUXQX\OD NDUúÕ NDUúÕ\D NDOÕUNHQ�

XOXVODUDUDVÕ WLFDUHWWH J|UHOL �VW�QO�÷�Q� ND\EHWPLúWLU� )UDQVÕ]ODU EX NUL]L

GDKD KDILI DWODWPÕúODUGÕU� 6DQD\L NHVLPLQLQ GÕú WLFDUHWWHNL J|UHOL UHNDEHW

J�F� NRUXQPXú� LúVL]OLN o|]�OHPH] ELU VRUXQ ROPD ER\XWXQD XODúPDPÕúWÕU�

%LULQFL G�Q\D VDYDúÕ |QFHVL� $OPDQ\D� 0DFDULVWDQ YH 3RODQ\D¶QÕQ \DúDGÕ÷Õ

KLSHU HQIODV\RQ YH ���� NUL]L $YXVWXU\D JHOHQH÷LQGHNL SDUD WHRULVLQLQ WHN

EDúÕQD DQODPOÕOÕ÷ÕQÕ J|OJHOHPLúWLU�

2OLJDUúLN SDUDQÕQ YDUOÕ÷ÕQÕ V�UG�UPHVL� DOWÕQD G|Q�úHELOLUOL÷LQ \HQLGHQ

VD÷ODQPDVÕQÕ YH VDQD\LOHúHQ �ONHOHULQ \DUDWWÕNODUÕ GÕúWLFDUHW ID]ODODUÕQÕQ

JHOLúPHNWH RODQ HNRQRPLOHUH \|QOHQGLULOHUHN VHUPD\HQLQ XOXVODUDUDVÕ ELU

QLWHOLN ND]DQPDVÕQÕ ]RUXQOX NÕOPÕúWÕU� %X ]RUXQOXOXN� PHUNH]

EDQNDFÕOÕ÷ÕQÕQ \D\JÕQODúWÕUÕOPDVÕQÕ YH XOXVODUDUDVÕ PDOL NXUXPODUÕQ

NXUXODUDN PDOL NUL]OHUGHQ NDoÕQÕOPDVÕQÕ VD÷OD\DQ \DSÕODUÕQ ROXúWXUXOPDVÕQÕ

JHUHNWLUPLúWLU�

8OXVDO ROLJDUúLN SDUDGDQ XOXVODUDUDVÕ ROLJDUúLN SDUD\D JHoLúWH�

SDUDQÕQ GH÷HUL YH\D VDWÕQDOPD J�F�Q�Q ROXúXPXQGD XOXVODUDUDVÕ SDULWHOHU

|QHPOL ROPXúWXU� %X SDULWHOHULQ EHOLUOHQPHVLQGH� PHUNH]L RWRULWHOHULQ

WDDKK�WOHULQLQ ELU SROLWLND DUDFÕQD G|Q�úW�÷� J|U�OPHNWHGLU� %X QHGHQOH�

VL\DVL SDUD WHRULVLQGH NXUDO �UXOHV� YH\D NDUDU �GLVFUHWLRQ� WDUWÕúPDVÕ SDUD

SROLWLNDODUÕQD \|Q YHUHQ LNL GRNWULQLQ oHNLúPH DUDFÕ ROPXúWXU� %XUDGD
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�NXUDO�� SDUDQÕQ DOWÕQD YH\D ELU GL÷HU \DEDQFÕ SDUD\D VÕQÕUVÕ] YH VDELW ELU

RUDQGD G|Q�úW�U�OHELOPHVLGLU� %X QHGHQOH� SDUD SROLWLNDODUÕQGD KHGHI� KHU

QH ROXUVD ROVXQ� EX VDELW SDULWH\L V�UG�UPHN ROPDOÕGÕU� %|\OHOLNOH

XOXVODUDUDVÕ VHUPD\HQLQ NDUúÕ NDUúÕ\D NDOGÕ÷Õ EHOLUVL]OL÷L RUWDGDQ NDOGÕUDUDN�

\DWÕUÕPODUÕQ YH WLFDUHWLQ �ONH VÕQÕUODUÕ GÕúÕQD oÕNPDVÕQD NROD\OÕN JHWLULOPHN

LVWHQPHNWHGLU� �.DUDU� LVH� NXUODUÕQ J�Q�Q NRúXOODUÕQD J|UH PHUNH]

EDQNDODUÕQFD EHOOL ELU DUDOÕN LoLQGH GDOJDODQPDVÕQD L]LQ YHULOPHVL

DQODPÕQGDGÕU� %X HVQHNOLN� PHUNH] EDQNDODUÕQD YH\D GL÷HU SDUD

RWRULWHOHULQH� PDOL SL\DVD OLNLGLWHVLQL G�]HQOH\HUHN� HNRQRPLQLQ LVWLNUDUÕQÕ

PDOL NHVLPGH YH PDO SL\DVDODUÕQGD V�UG�UPH RODQD÷Õ YHUPHNWHGLU� %X

LoHULNWH� VL\DVL SDUD WHRULVL G|UW WHPHO GRNWULQL WDUWÕúÕU�

7XWXFX DUVÕXOXVDOFÕ SDUD GRNWULQL� 3DUDQÕQ VL\DVL VÕQÕUODU LoLQGHNL

VDWÕQDODPD J�F�Q� NRUXPDN DPDFÕ\OD \DSÕODQ PDOL NÕVÕWODPDODUÕQ G�Q\D

WLFDUHWLQGH \HQL ELU o|N�ú \DUDWDUDN VDYDúDODUD QHGHQ RODFD÷ÕQÕ |QJ|U�U�

%XQD HQJHO ROPDN LoLQ� XOXVDO SDUDODUÕQ VDELW ELU RUDQGD $%' GRODUÕQD

YH\D DOWÕQD ED÷ODQPDVÕ VDYXQXOPDNWDGÕU� %X \ROOD� $%' GH ROXúDQ E�\�N

|OoHNWHNL VHUPD\HQLQ EX NXUDOÕ NDEXO HGHQ �ONHOHUH \D\ÕODUDN �UHWLPLQ YH

WLFDUHWLQ JHQLúOHPHVLQH RODQDN \DUDWDFDNWÕU� 0DOL YH WLFDUL SDQLNOHU� $%'

KD]LQHVL\OH \DSÕODFDN EORN�SDUD DNWDUÕPODUÕ \ROX\OD |QOHQHELOLU RODFDNWÕU�

øOHULFL DUVÕXOXVDOFÕ GRNWULQ� 7XWXFXODU JLEL VWUDWHMLN ELU DPDo

hedeflememektedirler. Benzer ilkelerden hareket etmekle birlikte, SDR'yi
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XOXVDO SDUDODUÕQ GH÷HULQLQ EHOLUOHQPHVLQGH ELU |Oo�W RODUDN |QHULUOHU�(15)

8OXVODUDUDVÕ PDOL VLVWHPGH ,0) JLEL DUVÕXOXVDO NXUXOXúODUÕQ URO YH

|QHPOHULQLQ DUWPDVÕ JHUHNWL÷LQL LOHUL V�UHUOHU�

*HOHQHNVHO XOXVDOFÕ GRNWULQ� $UVÕXOXVDO ELU SDUD VRUXQXQX \DGVÕUODU�

%XQD J|UH� SDUDQÕQ XOXVODUDUDVÕ VDWÕQDOPD J�F� XOXVODUDUDVÕ SL\DVODUGDNL

DU] YH WDOHS NRúXOODUÕQFD EHOLUOHQPHOLGLU� %X GXUXPGD WLFDUHWL GDUDOWÕFÕ

HWNLVL ROGX÷X |QH V�U�OHQ XOXVODUDUDVÕ OLNLGLWH ELU VRUXQ ROPDNWDQ

oÕNDFDNWÕU� +HU �ONH� NHQGL SDUDVDO YH PDOL SROLWLNDODUÕQÕ W�NHWLP YH

�UHWLPOHULQL EHOLUOHPHGH |]J�U RODFDNWÕU� 0HUNH]L ELU GHQHWLP YH\D NXUDO

ROPDGÕNoD EX VLVWHPLQ VL\DVL YH HNRQRPLN ELU DQDUúL\H G|Q�úPHVL RODVÕGÕU�

øOHULFL XOXVDOFÕ GRNWULQ� 8OXVDO SDUDODUÕQ GH÷HULQL NRUXPD\D \|QHOLN

SROLWLNDODUÕQ L]OHQPHVLQL NDEXO HWPHNWHGLU� $QFDN� PXWODN VHUEHVWOLN

G�ú�QFHVLQH NDUúÕGÕUODU� 3DUDQÕQ XOXVODUDUDVÕ GH÷HULQLQ EHOLUOHQPHVLQGH

VÕQÕUOÕ NXU KDUHNHWOHULQH L]LQ YHULOPHVLQGHQ \DQD ROPDNOD ELUOLNWH EX VÕQÕUÕQ

QH ROPDVÕ JHUHNWL÷L NRQXVXQGD DoÕN ELU J|U�ú RUWD\D NRQPDPDNWDGÕU� %X

VÕQÕUODUÕQ DOW YH �VW GH÷HUOHULQLQ DoÕNOÕ÷Õ� GHYDO�DV\RQ EHNOHQWLOHULQLQ PDOL

VLVWHPL VSHN�ODV\RQODUD DoDUDN \XUWLoL HNRQRPLGH LVWLNUDUVÕ]OÕ÷D \RO DoPDVÕ

beklenebilir. Bu ise, sermaye hareketlerini engelleyici görülmektedir. Bu

GRNWULQLQ |QJ|UG�÷� EHOLUVL]OL÷LQ� SDUDQÕQ VDWÕQDODPD SDULWHVLQL J|UHOL

RODUDN V�UG�UHFHN R\QDN�HNVHQOL �FUDZOLQJ�SHJ� ELU NXU SROLWLNDVÕQÕQ

L]OHQPHVL \ROX\OD JLGHULOHELOHFH÷L LOHUL V�U�OPHNWHGLU�

                                                       
(15)

6L\DVL JUXSODúPD� $YUXSD GHYOHWOHULQLQ 6'5¶\H NDUúÕ (&8¶\X JHOLúWLUPHVLQH \RO DoPÕúWÕU�
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III. SONUÇ

3DUD QHGLU VRUXVXQD \DQÕW YHUPH\H oDOÕúDQ WHRULOHU YH WHRULOHU LOH LOJLOL

EX NDYUDPODU oDOÕúPD LoLQGH VXQXOGX� 3DUDQÕQ WDNDV VLVWHPLQGHNL

\HWHUVL]OLNOHU VRQXFX NHQGLOL÷LQGHQ PDO�SDUD úHNOLQGH ELU |GHPH DUDFÕQD

G|Q�úW�÷� JHQHO RODUDN NDEXO HGLOPHNWHGLU� $QFDN� PDO�SDUDQÕQ oRN \|QO�

WDNDV VLVWHPLQGH� WDNDVD JLUHQ WDUDIODUÕQ WHUFLK VHWOHULQGH� HQ oRN WHUFLK

HGLOHQ YH ID\GD PDNVLPL]DV\RQXQGD W�NHWLP YH�YH\D NXOODQÕP GH÷HULQL

D]DPLOHúWLULOHFHN� KRPRMHQ ELU QLWHOLN ND]DQPDVÕQÕQ WLFDUHWL YH GROD\ÕVÕ\OD

HNRQRPLN E�\�PH\L HQJHOOHU RODFD÷Õ J|U�ú� LNWLVDW \D]ÕQÕQGD LOHUL

V�U�OPHNWHGLU� øQVDQOÕ÷ÕQ� VRV\DO YH VL\DVDO JHOLúPH V�UHFLQGH� SDUDQÕQ

PHULWRNUDWLN YH DWURILN ELU LoHULNOH PHUNH]L RWRULWH WDUDIÕQGDQ \DVDO ELU

|GHPH DUDFÕ RODUDN GRODúÕPD oÕNDUÕOGÕ÷Õ J|U�OPHNWHGLU� )D\GDFÕ ELU

WHRULGHQ \ROD oÕNÕOGÕ÷ÕQGD� ID\GD PDNVLPL]DV\RQX� WDNDVD JLUPH LVWH÷LQGH

RODQ WDUDIODUÕQ IDUNOÕ PDOODUGDQ ID\GD D]DPLOHúWLUPH JD\UHWL JLEL VR\XW ELU

GH÷HUOHPH LoHUPHN ]RUXQGDGÕU� %X úHNLOGH HOH DOÕQGÕ÷ÕQGD� IL\DW�SDUD

VLVWHPLQGH oRN \|QO� WDNDVÕQ GR÷XUGX÷X NÕVÕWOD\ÕFÕOÕN RUWDGDQ

NDONPDNWDGÕU� 2 KDOGH� SDUDQÕQ NHQGL W�NHWLPLQGHQ ELU ID\GD VD÷ODQPDPDVÕ

YH VR\XW ELU |GHPH DUDFÕQD G|Q�úPHVL� WLFDUHWLQ ROPDVÕ YH JHOLúPHVL

DoÕVÕQGDQ JHUHNOL YH \HWHU ELU NRúXOGXU� %X ED÷ODPGD� SDUDQÕQ GH÷HUL

NXOODQÕOGÕ÷ÕQGD HOGH HGLOHFHN PDOÕQ W�NHWLPLQGH VDNOÕ ROPDOÕGÕU� 7HN \|QO�

DOÕúYHULúWH� SDUDQÕQ GH÷HUL� RQXQOD LOLúNLOHQGLULOPLú PDO YH\D KL]PHWL

NXOODQDQ �W�NHWHQ� WDUDIFD JHUoHNOHúWLULOPLú ROXU� dRN \|QO� WDNDVWD�
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SDUDQÕQ GH÷HULQLQ ROXúPDVÕ ]DPDQ LoLQH \D\ÕOPÕúWÕU� %X GXUXPGD� LNWLVDW

WHRULVLQGH EX GH÷HULQ ROXúXPXQGD LNL SDUDGLJPD IDUNOÕ DoÕNODPDODU JHWLULU�

1HRNODVLN JHQHO GHQJH WHRULVLQGH IL\DW ROXúXPX X]XQ G|QHPGH ELU

X\XP YH GHQJH LoLQGHGLU� 2OXúDQ GHQJH NDUDUOÕGÕU YH IL\DWODU ]DPDQD ED÷OÕ

RODUDN GH÷LúPH]� 2 KDOGH� oRNOX WDNDVD DUDFÕOÕN HGHQ |GHPH DUDFÕQÕQ LoVHO

�UHWLOPHVL GXUXPXQGD� |GHPH DUDFÕQÕQ GH÷HULQGH ELU GH÷LúLNOLN ROPDPDVÕ

GR÷DOGÕU� $QFDN� EX PRGHOGH GÕúVDO SDUD ROPDNVÕ]ÕQ EHOLUJLQ ELU GHQJHGHQ

V|] HWPHN RODVÕ ROPD\DELOLU� 'ÕúVDO SDUDQÕQ QHRNODVLN GHQJH WHRULVLQH

NDWÕOPDVÕ RQXQ GH÷HULQLQ EHOLUOHQPHVLQH |]QHO ELU NDWNÕ JHWLUPHNWH YH

ROXúDQ GHQJHQLQ WHRULGH WDQÕPODQDQ QHVQHO ELU GHQJH RODPD\DFD÷Õ VDYÕQÕQ

RUWD\D oÕNPDVÕQD \RO DoPDNWDGÕU�

7HRULGH� OLNLGLWH WHUFLKOHUL� NDPX PDOODUÕ �UHWLPL YH UDV\RQHO

EHNOH\LúOHU EX |]QHOOL÷LQ X]DQWÕVÕGÕU� .DPX PDOODUÕQÕQ YDUOÕ÷Õ� NDPXVDO ELU

RWRULWHQLQ JHUHNoHVL RODUDN J|VWHULOLUNHQ� SL\DVD GH÷HUOHPHVLQH |]QHO ELU

\DUJÕQÕQ NDWÕOPDVÕQD HOYHUPHNWHGLU� /LNLGLWH WHUFLKOHUL WHRULVL� SDUDQÕQ HOGH

WXWXOPDVÕQÕQ IDL]OHUL YH GROD\ÕVÕ\OD WRSODP WDOHEL QDVÕO HWNLOH\HFH÷LQL

DoÕNODU� %X GXUXPGD� SDUDQÕQ HOGH HGLOPHVL\OH NXOODQÕOPDVÕ DUDVÕQGD ELU

GH÷HU IDUNOÕOÕ÷Õ RUWD\D oÕNDFDNWÕU� 3L\DVDODUGDNL EX DVLPHWUL� SDUD

SROLWLNDODUÕ \ROX\OD HNRQRPL\L JHQHO GHQJH\H JHWLUHUHN� GROD\ÕVÕ\OD IL\DW

LVWLNUDUÕ VD÷ODQDUDN JLGHULOHELOLU� %X J|U�ú� |GHPH DUDFÕQÕQ GH÷HULQLQ

ROXúPDVÕQGD PHUNH]L RWRULWHOHULQ WDQÕP� DOJÕ YH P�GDKDOHOHULQL KDNOÕ ELU

]HPLQH RWXUWPDNWDGÕU� 5DV\RQHO EHNOH\LúOHU� SDUD SROLWLNODUÕQÕQ GR÷UX
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DOJÕODQPDVÕ GXUXPXQGD HWNLVL] RODFD÷ÕQÕ LOHUL V�UHU� %X |QHUPH\OH� SDUDQÕQ

NXOODQÕP DQÕQGDNL GH÷HUL ELOLQPHPHNOH ELUOLNWH GR÷UX RODUDN WDKPLQ

HGLOHELOHFH÷L LOHUL V�U�OPHNWHGLU�

8]XQ \ÕOODU� PDOL OLWDUHW�UGH \HULQL NRUX\DQ SDUDQÕQ PLNWDU WHRULVL

\DVDO NÕVÕWODU WHRULVL WDUDIÕQGDQ HOHúWLULOLU� %X LOLúNLQLQ JHoHUOL ROPDVÕ� \DQL

SDUD\OD WRSODP WDOHS DUDVÕQGD SDUDGDQ WDOHEH \|QHOLN ELU QHGHQVHOOLN ED÷Õ

NXUXOPDVÕ PHUNH]L RWRULWHQLQ \DVDO G�]HQOHPHOHULQGHQ ND\QDNODQPDNWDGÕU�

<DVDO HQJHOOHU NDOGÕUÕOGÕ÷Õ WDNWLUGH� VHUEHVW NDODQ EDQNDFÕOÕN VLVWHPL NHQGL

SDUDVÕQÕ \DUDWDFDNWÕU� %X \ROOD \DUDWÕODQ SDUD PDO SL\DVDVÕ\OD LOLúNLOL

RODFD÷ÕQGDQ� GÕúVDO SDUDQÕQ \DUDWWÕ÷Õ VRUXQODUGDQ PDOL VLVWHP DUÕWÕOPÕú

RODFDNWÕU� $\UÕFD� EDQNDFÕOÕN VLVWHPLQLQ \DUDWWÕ÷Õ SDUD� �]HULQGH IDL] JHWLULVL

RODQ EHOJHOHU RODFD÷ÕQGDQ� IDL] JHWLULVL ROPD\DQ GÕúVDO SDUD\D J|UH WHUFLK

HGLOHFHN� KDWWD EX SDUD\Õ SL\DVDODUGDQ NDOGÕUDFDNWÕU�

gGHPH DUDoODUÕQÕQ J�Q�P�]GHNL oHúLWOLOL÷L� GÕúVDO SDUD\Õ E�W�Q�\OH

RUWDGDQ NDOGÕUPDPDNOD ELUOLNWH RQD RODQ WDOHEL D]DOWPDNWDGÕU� $QFDN�

EDQNDODUÕQ \�N�PO�O�NOHULQGHQ YH YDUOÕNODUÕQGDQ ND\QDNODQDQ |GHPH

DUDoODUÕQÕQ LoHUGLNOHUL VDWÕQ DOPD J�F�� PDOL VLVWHPLQ LVWLNUDUÕQD ED÷OÕGÕU�

6RV\DO SVLNRORMLQLQ ND\EROPDVÕ VRQXFX ROXúDQ PDOL NUL]OHU� EX VLVWHPLQ

\DUDWWÕ÷Õ KLo ELU |GHPH DUDFÕQÕ J�YHQOL NÕOPD]� 0HUNH]L RWRULWHQLQ \DSWÕUÕP

J�F� NDOPDGÕ÷ÕQGD� \DVDO DQODúPDODUÕQ NRUXQPDVÕ YH GHYDPÕ P�PN�Q

GH÷LOGLU� %X LoHULNWH SDUD� VL\DVL YH LNWLVDGL RODUDN GRODúÕPÕ EHQLPVHQHQ�
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WDúÕ\DQD LNWLVDGL ELU \�N�PO�O�N JHWLUPH\HQ GRODúÕPÕ VÕQÕUVÕ] YH JHQHO

NDEXO J|UP�ú VR\XW |GHPH DUDFÕGÕU�

gGHPH DUDoODUÕQÕQ GÕúVDO YH LoVHO RODUDN ELUELULQGHQ D\UÕúWÕUÕODUDN

VRPXW ELU GH÷HU LOH LOLúNLOHQGLULOPH\H oDOÕúÕOPDVÕ� J�Q�P�]�Q GH÷LúHQ

WHNQRORMLVL LoLQGH SDUD LOH LOJLOL WDQÕPVDO ]RUOXNODU JHWLUPHNWHGLU� %X

DQODPGD� LoVHO SDUD RODUDN HOH DOÕQDQ NDPX ERUoODQPD VHQHWOHUL� \HQL

WHNQRORMLQLQ JHWLUGL÷L NROD\OÕNODU LOH GÕúVDO SDUD JLEL \RUXPODQDELOHFHN ELU

LúOHY �VWOHQPHNWHGLU� %|\OHOLNOH� NDPX ND÷ÕWODUÕQÕQ \DUDWWÕ÷Õ

PDNURHNRQRPLN HWNL E�\�PHNWH� ³SDUDQÕQ´ DNRQRPLN VLVWHPH VD÷ODGÕ÷Õ

ID\GD\OD� \�NOHGL÷L ULVN RUDVÕQGD REMHNWLI ELU WDNDVÕQ \DSÕOPDPDVÕQÕ ]RUXQOX

NÕOPDNWDGÕU�
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