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ABSTRACT 

 

The Effects of Financial Liberalisation on the Consumption Expenditure: 

The Case of Turkey 

Mustafa Ozan YILDIRIM 

 

 

 

Graduate School of Social Sciences 

Department of Economics 

Program of Economics 

 

Financial liberalization impacts on all economies, firstly developed 

economies, as from late 1980s. Financial liberalization that is based on the 

hypothesis of McKinnon-Shaw is described as liberalization of capital flows. 

With regard to the hypothesis, financial liberalization policies cause that savings 

and investments increase and that efficiency and growth realize. International 

capital flows that become foreign savings for a developing economy accelerate 

the process of financial liberalization because of the fact that domestic savings 

are inadequate for developing.  

In Turkish economy, the obstacles against capital flows has been 

removed by way of a regulation in 1989, because of both the great 

transformation in its economic structure as from 24
th

 January 1980 and 

macroeconomic instabilities. After this date some economic crises and 

instabilities are experienced in respect of international capital flows into 



vii 

 

Turkish economy that expects to meet domestic saving inadequateness with 

foreign capital.  

In this study, We aim to analyze the effect of financial liberalization on 

consumer expenditure that in Turkish economy which the obstacles against 

foreign capital flows has been removed within financial liberalization in 1989. 

According to the results of analyses financial liberalization has decreased the 

national saving especially after 2000 whereas it has increased consumer 

expenditure with several mechanism on Turkish economy.  

 

Key words: Financial Liberalization, International Capital Movements, 

Turkish Economy, Consumption Expenditures, VAR model.  
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1 

 

             

a kapitalist sistemin 

 

 

-klasik iktisat ekollerine kadar uzanan 

 Oysa

krizlerden, f

 

giren sermayesi 

 

 

 



2 

 

  

ekonomisinde zama

 

 

 

alel olarak 

-

hangi kanallar 

. 

Bu 

.  

e  

 

 ekonomik 



3 

 

. 

Ocak 1980 

 

makroekonomik 

. 

 

ncelikle  

 

                                   

  



4 

 

 

 

 

 

 

 

aren  (Kastner ve Rector, 2005: 484). 

me, 

ayeye 

 

Finan

 (Alp, 2000: 94): 

-  

- 

 

- 

 

- 

 



5 

 

 . 

 

Durusoy, 2000: 1). 

 (Jappelli ve Pagano, 1994: 85). 

Sen ve Vaidya, 1997: 36). 

(Williamson ve Mahar, 2002: 9). 

 

 

 

 



6 

 

 

 

da finansal 

 

 

 

 

-

 2001: 166). Bunun sonucunda ekonomide yeni finansal 

 

Genel olarak me kaps ; 

inin rekabet 

vik edilmesi, gerekli yeni 

inin , finansal 

piyasalarda etkin 

 hedeflemek gibi 

 1994: 15

 

 



7 

 

 

 

 

 

Esen, 2000: 3). 

yapma izni verilmektedir. 

 

 

 

 



8 

 

- 

 

- 

 

- 

(Williamson ve Mahar, 2002: 12). 

 

 

 

n sonunda 

-

Yay, 2003: 34).  

 



9 

 

cek yeni bir 

 

 2003: 214). 

Bretton Woods sistemi ola

 

Savran, 1988: 25

Yeldan, 2002: 6). 

Savran, 1988

pazar yap

olan Bretton Woods 

).  

elere 

neo-

ger

do



10 

 

(  1996: 11).  

 olarak

 

(Kazgan, 1988: 124).  

paral

 

 rak 

incelenebilir -

 

finansal kurulu

 

ekle mi  

etkili oldu viz lemler 

 . 

 -1983); geli mi   kontrollerinin 

yumu emdir. Bu 

 

mayla 

tedir. 

 -1988); geli mi  lemler ve kamu 

ti  

finansman kayna

olu urmu tur.  

ikle geli mekte 



11 

 

ba  

finansal serbestle

 ve bu un sermaye  

 

  

 

-

(1969) daha s

finansal piyasa ve kredi t

Arestis ve Panicos, 1999: 445). 

tasarruf-

 

belirlemesine izin vermek, McKinnon-  Neo-Klasik 

 

 



12 

 

 

McK

daha sonra Kapur, Galbis, Vogel, Buser, Mathieson, Roubini ve Martin gibi 

Stanford Okulu olarak bilinen McKinnon-

-Keynesyenler, Post-Keynesyenler, 

 

-

eynesyen 

 

 

1.4.1. McKinnon- -  

 

ans 

 2006: 54). 

McKinnon-  



13 

 

optimal 

piyas

 

Neo-klasik McKinnon-

fonlar teorisinden alan McKinnon-

(  2007: 78).  

-

Elhan, 1997: 8). 



14 

 

 

aleci 

par

 

 

-

 

-

problemleri t  

 

rek  

 

nedeniyle reel faiz o

(r) [I=I(r), Ir<0] ) iii) tasarruflar sadece faiz 



15 

 

( (g) [S=S(r,g), Sr>0; Sg>0] ) 

 

 

 

 

McKinnon- -

 

Finansal bas

(Taylor, 1983: 36). 

-sosyal-

 

 

-Shaw 

n-

-

up fiyatlama stratejisi nede

 



16 

 

Neo-Klasik McKinnon-

(Rodoplu, 2004: 86).  

McKinnon-Shaw hipot

 

 

 

 

 

 



17 

 

1.4.3. Neo-  

 

-

-Keynesyen iktisat okulu 

 

Neo-

n bu kredinin geri 

miktar Rodoplu, 

2004: 89). Tam da bu noktadaki belirsizlik bir asimetrik bilgi sorununun sonucu 

 

firmalardan daha az bildikleri du

 

 2010: 35). Kredi arz edenler 



18 

 

 

Neo-

 

-

vurgulan

 

 

1.4.4. Post-  

 

Neo-

- elecek beklentilerinin 

Post-

 

Post-

kalitesin  2007: 82).  

Post-



19 

 

2004: 133). Post-K

 

Post-

 

 

 

 

-Keynesyen ve Neo-Keynesyen 

  1999: 156). 

 



20 

 

 

 

 

 

 

 

 

 

(  1998: 54

 



21 

 

 Kar ve Tuncer, 1999: 

14).  

 

 

 2003: 218).   

 



22 

 

Bilir, 2008: 75

 

 

 

Latin Amerika 

Venet, 2003: 35). 

 

Ulusoy ve Karakurt, 2004: 24

 



23 

 

-

(Kar ve Kara,2004: 26).    

 

 

 

-

tasarruf  1997: 142).  

 2005: 

45)

 

Finansal s



24 

 

 

an 

 

edenleri de etkilemektedir. 

 

 

meydana gelen krizler sermaye hareketlerinden beklenen olumlu etkinin kolayca 

 

 



25 

 

 

 

 

 

s

-

incelenecektir.  

 

2.1.  

 

-

daha ziyade politikaya ve 

 

cesaretlendiriyordu (Balkan ve Yeldan, 2002: 10). 

politika ih

. 

 



26 

 

 

 

 

 

 

  

neredeyse -  

 

 

 

 

 

 

 



27 

 

Tablo 1: -1980) 

 1975 1976 1977 1978 1979 1980 

 19,2 17,4 27,1 45,3 58,7 110,2 

 -10,2 -8.4 -18.1 -33,3 -38,7 -77,2 

S/GSMH (%) 19,6 22,5 20,4 17 15,7 16 

I/GSMH (%) 22,6 25,7 27,2 24,6 21,6 21,8 

 6,05 9 2,99 1,22 -0,5 -2,8 

 1.401 1.960 1.753 2.288 2.261 2.910 

 4.738 5.128 5.796 4.599 5.069 7.513 

 -3.337 -3.168 -4.043 -2.310 -2.808 -4.603 

 29,6 38,2 30,2 49,8 44,6 38,7 

 -1.648 -2.029 -3.140 -1.265 -1.413 -3.408 

 -3,47 -3,78 -5,13 -1,89 -1,73 -4,98 

 114 10 27 34 75 18 

 4.291 6.920 10.935 13.925 13.439 16.227 

 1.035 2.706 6.116 7.176 3.556 721 

KKBG/GSMH (%) 4,7 6,7 8,2 3,2 7,2 8,8 

  Kaynak:  

 

Tablo 1  

-

 

 

 

  da   

1990: 63)

den birisi 

 



28 

 

Uygur,1993: 8).  

Tablo 

 (Celasun ve Rodrik, 2002: 35). 

-

 

1978-

-% 1,7 

-

 

Elitok, 2008: 41)

 

 



29 

 

2.2.  

 

 politik 

-politik 

ekonomisini de etkisi 

iktisadi-

-

anlamd  

- ortodoks istikrar 

 

-

hed

sermaye 

 

24 Ocak 1  

-ikameci 

-

 



30 

 

 

hedefliyordu , 1998: 42 )

 

 

 

 

 

 

2,7 

tir

. 

 

 

 

e



31 

 

 

-

 transfer 

 

 

bankerler 

(Atiyas, 1990: 52). Merkez b

selmesi nedeniyle, yeniden negatif reel faiz seviyeleriyle 

 

1984-

 



32 

 

rmak 

(Gezici, 2007: 153). 

 

 

Tablo 2: 1980- nde Makro E  

 1980 1981 1982 1983 1984 

) 110,2 36,6 30,8 31,4 48,4 

 -77,2 -1,6 19,2 13,6 -3,4 

 16 18,3 17,1 16,5 16,5 

 21,8 19,8 19,2 20,1 19,3 

 -2,8 4,8 3,1 4,2 7,1 

 2.910 4.703 5.890 5.905 7.134 

 7.513 8.567 8.518 8.895 10.138 

 -4.603 -3.864 -2.628 -2.990 -3.004 

 -3.408 -1.936 -952 -1.923 -1.439 

 -4,98 -2,71 -1,48 -3,18 -2,43 

 18 95 55 46 113 

 16.227 17.041 17.619 18.385 20.659 

 721 991 1.341 3.173 4.634 

TCMB  

 

Tablo 2



33 

 

 

1983-

 

-

imalat sanayinde ortalama mark-

(Boratav ve Yeldan, 2001: 29). 

-

-1987 

 

 

-

(Boratav ve Yeldan, 

2001:32). 



34 

 

 

-

 

 

 

2.2.1. 1980-  

 

e

 

erinin belirlenmesine, menkul 

de erler ve di

belgelere ili erler ve di er 

ser

lemlere ve sermaye hareketlerine ili kin kambiyo i lemlerine ait 

tir (Resmi Gazete, 11.08.1989) 



35 

 

 

har

 

 

  

 

  

 

  

 

serbesttir. 

  

e 

taraf -

 

  

piya  

 

 

  

 

 

  

ermeleri serbesttir. 

 

 

). Bu 

 

konvert (Boratav, 2003: 179). Yasal ve 



36 

 

 

e  u ve 

 veya 

 i 

nmektedir ( . 

 da unu ifade etmektedir. 

- ). Sermaye hareketlerinin 

serbestl

 iktidar 

 

2001: 207). 

 

 

 ekonomiyi 

 (Yeldan, 

2001a;42).  

  

beklentisiyle 

 daha 

 

 

). 

 

 

 

 

 

 

 

 



37 

 

Tablo 3: 1985- nde Makro Ekonomik G  

 1985 1986 1987 1988 1989 

) 45,0 34,6 38,8 73,7 63,3 

 10,0 13,4 13,2 10,2 -4,5 

 18,9 21,9 23,9 27,2 22,1 

 20,1 22,8 24,6 26,1 22,5 

 4,3 6,8 9,8 1,5 1,6 

 7.959 7.457 10.190 11.662 11.625 

 11.003 10.559 13.463 13.545 15.923 

 -3.044 -3.102 -3.273 -1.883 -4.298 

 -1.013 -1.465 -806 1.596 938 

 -1,51 -1,95 -0,94 1,76 0,89 

 99 125 115 354 663 

 25.476 32.101 40.428 40.722 41.751 

 6.972 10.514 17.218 28.458 41.934 

Kaynak:  TCMB  

 

Tablo 3  

 

 



38 

 

 

 

 

transferleri 

 

 

 

 Alper v ). 

e

-1989 ve 1990-

 

 

. 

B

 (Celasun ve Denizer, 1999: 21) Finansal s

 

e  

ermaye 



39 

 

 

 

2.2.2. 1989-  

 

 

 2001: 

 

 

 

 iddi anlamda tehlikeye 

  

 . 

neden oldu  miktarlara ula

yap r. Devletin 

art . Bu 

ile ba  

 

gid  . 

ullar nedeni

. 



40 

 

 

Tablo 4: 1990-1995  Makro E  

 1990 1991 1992 1993 1994 1995 

) 60,3 66,0 70,1 66,1 106,3 88,1 

 -0,9 6,7 4,1 8,6 -10,7 3,2 

S/GSMH (%) 22 21,4 21,6 22,7 23,1 22,1 

I/GSMH (%) 22,6 23,7 23,4 26,3 24,5 24,0 

 9,4 0,34 6,4 8,14 -6,08 7,95 

 12.959 13.593 14.715 15.345 18.106 21.636 

 22.535 20.883 22.791 29.426 22.273 34.788 

 -9.576 -7.290 -8.076 -14.081 -4.167 -13.152 

 57,5 65,1 64,5 52,1 81,2 62,2 

Cari  -2.625 250 -974 -6.433 2.621 -2.339 

 -1,74 0,17 -0,62 -3,60 1,99 -1,38 

/TL) 2.608 4.171 6.872 10.984 29.608 45.845 

 684 810 844 636 608 885 

 681 714 3.165 4.480 1.123 703 

 486 244 423 566 412 572 

 49.035 50.489 55.592 67.356 65.601 73.278 

 57.2 97.6 194.235 357.35 799.31 1.361.00 

KKBG/GSMH 7,3 9,9 10,5 10,2 6,2 5,0 

Kaynak:   

 

Tablo 4 te 

 

-

 

 

 

 

 



41 

 

 

 

 

amu Kesimi B G / Gayri Safi Milli H

(GSMH)  

 

 

rekli  

 

 

  

 ekonomisini ciddi bir   

  

getirmesine ) 

 

Tablo 5:  Sermaye Hareketleri (1989-1998) (Mn. $) 

 Sermaye 

Hareketleri 
 

Uzun Vadeli 

Sermaye 

Hareketleri  

Toplam 

Sermaye 

Hareketleri 

1989 -584 -584 -685 663 780 

1990 3 3 -210 700 4.037 

1991 -3.02 -3.02 -783 783 -2.397 

1992 1.396 1.396 -938 779 3.648 

1993 3.054 3.054 1.37 622 8.963 

1994 -5.127 -5.127 -784 559 -4.194 

1995 3.713 3.713 -79 772 4.643 

1996 5.945 5.945 1.636 612 8.763 

1997 1.761 1.761 4.788 554 8.737 

1998 2.601 2.601 3.985 573 448 

1999 759 759 345 138 4.671 

          Kaynak: TCMB  

 



42 

 

Tablo 5 ten 

. 

 

 

 

 

 bir ortamda sermaye hareketlerinin 

kileri sonucu, 

 

623 Milyon dolar 

2,411 Milyar dolar bu nda ise 4 Milyar dolara 

yakl  

kurunu 

 lmesi, 

 krizini 

). 

 

 



43 

 

2.2.2.1. 1994 Krizi 

 

e

krizin

 

(Keskin, 2008: 115). 

 

-

 

-

 

po  

 

 



44 

 

 (Bilir, 2006: 89). Sermaye 

tur. 

(Keskin, 2008: 143

 

esmi kur 

yapmaya 

 



45 

 

2005: 27) . 

hareketlerinin ve kamu 

(Keskin, 2008: 195 ). 

bi 

. 

 

 



46 

 

 

5 Nisan 1994 

 1995 

(Bilir, 2006: 136).  

 

-  

- -  

- 

 

-  

-  

 

 

Yeldan, 2001: 57

elirlilerin milli 



47 

 

 

 % 2 

(Yenal, 2002: 14). 

 

Makroeko

 2001: 211). 1994 krizinin ekonomi 

 



48 

 

e

 

n paketi 

edilebilir (Kepenek 2007: 251

 

 

e

 

Yeldan, 2001: 25 ). 

 

 2001: 43



49 

 

 

-

 Fakat 

Balkan ve Yeldan, 2002: 35). 

Balkan ve Yeldan, 

2003: 24). 

vlerini kontrol 

ar olan 

TCMB, 2011: 6). 



50 

 

 

 

art . Bu 

 

 

 

 

 

 

 

 

 

 

 



51 

 

     Tablo 6: 1995-  E  

 1995 1996 1997 1998 1999 2000 

) 88,1 80,3 85,7 84,6 64,9 54,9 

 3,2 13,5 10,9 10,9 -18,2 -9,3 

S/GSMH (%) 22,1 19,9 21,3 22,7 21,2 18,2 

I/GSMH (%) 24 25,1 26,3 24,3 22,1 22,8 

 7,95 7,12 8,3 3,9 -6,1 6,3 

 21.636 32.067 32.110 30.662 28.842 30.721 

 34.788 42.331 47.158 44.714 39.027 52.680 

 -13.152 -10.264 -15.048 -14.052 -10.185 -21.959 

 62,2 75,7 68,1 68,5 73,9 58,3 

 -2.339 -2.437 -2.638 1.984 -1.340 -9.821 

 -1,38 -1,33 -1,37 0,96 -0,73 -4,91 

 885 722 805 940 783 982 

 703 1.950 2.344 -5.089 4.188 1.615 

 572 292 466 1.020 38 2.712 

 73.278 79.386 84.234 96.264 103.125 118.503 

 1.361 3.149 6.283 11.612 22.920 36.420 

KKBG/GSMH 5 8,6 7,7 9,4 15,6 11,8 

Kaynak: TCMB ve   

 

Tablo 6

-6,0) sonra 1995-

 

 



52 

 

(Yeldan, 2001: 52

Yeldan, 2001: 54). 

 

Celasun, 2002: 15). Tablo 6 an 

miktarda -

 

 

  

2.2.2.2.  

 

Rusya ile ya

 

  ygulanan politikalara 



53 

 

 2010: 35). Kamu kesimi gelir ve gider dengesi 

 

(Celasun, 2002: 17). 

ektedir. 

(Boratav ve Yeldan, 2002: 35). 

prog

getiren ve denges

(Celasun, 2001: 19

 

Yeldan, 2001: 53



54 

 

Boratav ve Yeldan, 2002: 36). 

. 

 

(BSB, 2006: 25). 

, bu 

 

- Celasun, 2002: 22). 

 

ek

-Shaw hipotezinin 

A

1990: 24)



55 

 

bununla 

 

 

Tablo 7: Arbitraj Getirisi,  

 Getirisi* 

(%) 
Gayrisafi Ser. 

G i (Mn. $) 

 

Gayrisafi Ser.  

(Mn. $) 

 

(Mn. $) 

1988 -7,3 - - -126 

1989 23,6 - - 233 

1990 29,3 - - 3.139 

1991       -3,8 43.186 42.523 -392 

1992 15,4 64.767 62.363 2.439 

1993 4,5 122.053 118.271 4.478 

1994 -31,5 75.439 82.040 -5.913 

1995           19,7 76.427 75.626 2.341 

1996 32,9 8.824 8.055 2.198 

1997 27,8 19.110 18.386 1.166 

1998 25,4 19.288 19.225 2.267 

1999 29,8 122.673 120.603 2.907 

2000 13,3 209.432 204.691 4.863 

 

 

Tablo  

Tablo 7



56 

 

Tablo 7 en -

1995 ve 1998-  

 

2.2.3. 2000-  

 

 

olarak 

 

 

. 

 

2.2.3.1.  

 

  enflasyon hedefi tam 

  

beklenenden az  



57 

 

 Bu 

 

Merkez Banka

Boratav ve Yeldan, 2002: 39). 

 

. 

 

 (Boratav ve Yeldan, 

2002: 40). L

  

 

ve ekonomideki toplam  

, 

 

H

 

 

k reel 



58 

 

olanak 

pro eyi 

 

 

 

% 25  ve 

 

n 

e olan 

k

 

 

likidite sorunu 

k

k

 

rme kurum olma 

 



59 

 

  

  

 

2.2.3.2.  2001 Krizi 

 

 2002: 14). 

 



60 

 

 

 

olarak iki haneli faizlerde gezi

 

serbest da

 

-by 

Demir, 2002: 6)

Hazine 



61 

 

 

2000-2001 krizlerinin makroekonomik etkileri 1994 krizinden daha ciddi ve 

 

o

1,3 milyar dolar olan 

 

ekonomisinin 

d



62 

 

). Bununla birlikte 

 

OECD, 2001: 38). OECD 

 

 

 

 

2.2.3.3.  

 

e I

 



63 

 

Yeldan, 2007: 5). IMF 1999 

y  

deflemesi yoluyla 

 

(Boratav, 2007: 142). 

-2007 



64 

 

r. Bu 

ekonomisinin uluslar 

Telli v , 2006: 24). 

 

 

Tablo 8: 2002-  Ekonomik  

 2002 2003 2004 2005 2006 2007 

) 45,0 25,3 10,6 10,1 10,5 8,8 

 3,2 3,3 11,4 10,2 13,2 12,7 

S/GSMH (%) 19,2 19,3 20,3 18,2 16,6 15,5 

I/GSMH (%) 17,3 16,1 18,4 20,1 22,6 21,8 

 7,9 5,9 9,9 6,7 6,9 4,6 

 40.124 51.206 67.047 78.365 93.611 115.307 

Mn. $)  47.407 65.216 90.925 111.353 134.552 162.012 

 -7.283 -14.010 -23.878 -32.988 -40.941 -46.705 

 84,6 78,5 73,7 70,3 69,5 71,1 

 -1.524 -8.036 -15.601 -22.137 -31.893 -37.549 

Cari  -0,99 -3,4 -5,2 -6,3 -7,8 -8,0 

 617 737 1.191 8.210 16.789 19.924 

 1.503 3.851 9.411 14.670 11.402 2.780 

 538 187 1.283 8.222 8.096 4.259 

 130.005 144.839 162.231 170.529 207.325 248.958 

 149.869 194.386 224.482 244.781 251.470 255.310 

 12,7 9,4 4,7 -0,4 -1,5 0,2 

Kaynak:  ve TCMB  
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-Temmuz 

erinin 

 

-

-

u 

- -

azalt
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Tablo 9: -2011 i, (Mn. $) 

   Dengesi 

(X/M) 

2001 31,334 41,399 -10,064 75,7 

2002 36,059 51,553 -15,494 69,9 

2003 47,252 69,339 -22,086 68,1 

2004 63,167 97,539 -34,372 64,8 

2005 73,476 116,774 -43,297 62,9 

2006 85,534 139,576 -54,041 61,3 

2007 107,271 170,062 -62,791 63,1 

2008 132,002 201,960 -69,958 65,4 

2009 102,143 140,928 -38,786 72,4 

2010 113,883 185,544 -71,661 61,3 

2011 143,954 232,833 -88,879 61,8 

    Kaynak:  

 

d  

etkis

 

ekonomisini tam 

 

(DTM, 2009: 7). 
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2.2.3.4.  

 

finansal krizin ka

-

(TCMB, 2009: 25) 

Krizin geli i de derinden etkilemesinin bir  

 

geli  

mi  mesi talebin de gerilemesine yol 

 ticaret gelirleri 

azalmaya ba  neden 

olmu  

  

 ticaret 

ledi i 

 

 

er kayb ar dan temin edilen 

kaynaklardaki azalma ile birlikte  

irketlerin tedarik zincirleri olumsuz etkilenmektedir. Ticari 

kredilerdeki daralma KOB ekilde 
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mde etkilenmektedir 

152). 

ekonomisinde  krizlerinde 

makro ekonomik politikalarda uyumsuzluk ve kamu maliyesindeki bozukluklar ile 

kar  kar

 

 -by 

anla mas    sa

daha sa   e 

 ve IMF ile bir anla  

etilirken, Merkez 

 ve gecelik 

 para poli etilmi tir. 

pakette; sosyal g p  i
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Tablo 10:  -2011)  

 

 2008 2009 2010 2011 

 83,6 86,8 85,6 85,1 

 68,9 70,6 71,3 71,1 

 14,7 16,2 14,3 14 

Sabit Sermaye Y. 24,9 21,2 18,8 21,9 

 19,8 16,1 14,9 18,1 

Kamu Sermaye Y. 5,1 5,1 3,9 3,9 

 0,2 -2,0 1,2 1,9 

 -2,8 1,2 -5,5 -8,9 

 25,5 25,3 21,1 23,8 

 -28,3 -24,1 -26,6 -32,7 

Kaynak: T    

 

Tablo 10

ablo edir. 
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% -  
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savunanlar

vericiler ve tasa

Obstfeld (1998) ulusla

 

Uluslar

 

 

 

-klasik iktisat 
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-

 

 

 

 

etlerini, 1990 

ba
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Tablo 11: Sermaye Hareketleri Dengesi (1990-2001- Milyon Dolar) 
 

 1990 1991 1992 1993 1994 1995 1990-1995 

Sermaye Hareketleri 4.037 -2.397 3.648 8.963 -4.194 4.643 14.700 

 700 783 779 622 559 772 4.215 

 547 623 2.411 3.917 1.158 237 8.893 

 -210 -783 -938 1.370 -784 -79 -1.424 

 3.000 -3.020 1.396 3.054 -5.127 3.713 3.016 

Net Hata ve Noksan -468 948 -1.190 -2.222 1.769 2.354 1.191 

 364 170 0 0 0 0 534 

 -1.308 1.029 -1.484 -308 -206 -4.658 -6.935 

 1996 1997 1998 1999 2000 2001 1996-2001 

Sermaye Hareketleri 5.555 7.053 -755 4.670 9.445 -13.882 12.086 

  612 554 573 138 112 2,769 4,758 

 570 1.634 -6.711 3.429 1.022 -4.515 -4.571 

 1.636 4.788 3.985 344 4.276 -1.130 13.899 

 2.737 77 1.398 759 4.035 -11.006 -2.000 

Net Hata ve Noksan 1.427 -1.071 -782 1.896 -2.623 -2.356 -3.509 

 0 0 0 0 0 0 0 

 -4.545 -3.344 -447 -5.206 2.997 12.924 2.379 

Kaynak: TCMB  
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e

 

 

 

Tablo 12: Sermaye Hareketleri Dengesi (2002-2011, Milyon Dolar) 
 

 2002 2003 2004 2005 2006 

Sermaye Hareketleri 1.191 7.192 17.730 43.502 42.691 

 939 1.222 2.005 8.967 19.261 

 -593 2.465 8.023 13.437 7.415 

 -1.279 4.283 1.537 7.791 -10.557 

Net Hata ve Noksan -758 4.450 1.071 2.824 185 

 212 -4.097 -4.342 -23.200 -10.625 

 2007 2008 2009 2010 2011 

Sermaye Hareketleri 48.518 32.765 10.065 58.929 66.370 

 19.941 16.955 6.858 7.794 13.412 

 833 -5.014 227 16.093 21.986 

 -4.156 -1.043 -3.518 28.125 11.869 

Net Hata ve Noksan 1.170 4.120 4.147 2.733 11.979 

 -12.015 2.758 -791 -14.968 -1.014 

 
Kaynak: TCMB verileri  
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Tablo 12

 

  

1980- -99 

-

 

 

ama -

finansal ser  

 

stand-

-

-
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 ke 

 

 emli 
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   Tablo 13: 1980-2011 nde  

YIL 

Nominal 

Dolar 

Kuru 

Reel Dolar 

Kur 

Nominal 

Euro Kuru 

Reel Euro 

Kuru (*) 

SERMAYE 

 

(Milyon $) 

1980 77 77 -  -  - 

1981 112 78 -  -  - 

1982 164 89 -  -  - 

1983 228 98 -  -  - 

1984 368 106 -  -  - 

1985 525 99 -  -  - 

1986 680 94 -  -  - 

1987 861 90 -  -  - 

1988 1.431 88 -  -  - 

1989 2.125 74 -  -  - 

1990 2.612 58 -  -  4.037 

1991 4.184 58 -  -  -2.397 

1992 6.888 59 -  -  3.648 

1993 11.058 56 -  -  8.963 

1994 29.848 73 -  -  -4.194 

1995 45.952 60 -  -  4.643 

1996 81.796 60 -  -  5.555 

1997 152.805 62 -  -  7.053 

1998 262.233 61 -  -  -755 

1999 422.152 63 447.830 67 4.670 

2000 626.712 63 576.710 58 9.445 

2001 1.231.322 81 1.098.960 72 -13.882 

2002 1.513.102 72 1.436.660 69 1.191 

2003 1.500.269 58 1.693.430 66 7.192 

2004 1.429.202 49 1.776.210 61 17.730 

2005 1.347.300 43 1.677.590 54 43.502 

2006 1.434.560 42 1.808.680 53 42.691 

2007 1.305.000 36 1.786.800 49 48.518 

2008 1.296.900 32 1.904.900 47 32.765 

2009 1.551.000 37 2.160.900 51 66.370 

2010 1.503.980 33 1.994.150 44 58.929 

2011 1.674.030 34 2.328.000 47 10.065 

Kaynak: TCMB ve   
  

(--):v  
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Tablo 13 ten 

kiye e

 13 ten 

e

ekonomisindeki 

 

 

belirle ekonomisinde 

ekonomisinin 

 

 

- TCMB, 2007: 8). 

2002-

-
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mekanizma sonunda sermaye 
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Tablo 14:  

YIL 

Toplam 

Sermaye 

Hareketleri 
  

Uzun 

Vadeli 

Sermaye 

Hareketleri 

Vadeli 

Sermaye 

Hareketleri 

Cari 

Dengesi 

Net Hata 

Ve 

Noksan 

1986 2.124 125 146 1.041 812 -1.465 -118 

1987 1.891 106 282 1.453 50 -806 -506 

1988 -958 354 1.178 -209 -2.281 1.596 515 

1989 780 663 1.386 -685 -584 938 971 

1990 4.037 700 547 -210 3.000 -2.625 -468 

1991 -2.397 783 623 -783 -3.020 250 948 

1992 3.648 779 2.411 -938 1.396 -974 -1.190 

1993 8.903 622 3.917 1.370 2.994 -6.433 -2.162 

1994 -4.257 559 1.158 -784 -5.190 2.631 1.832 

1995 4.565 772 237 -79 3.635 -2.339 2.432 

1996 5.483 612 570 1.636 2.665 -2.437 1.499 

1997 6.969 554 1.634 4.788 -7 -2.638 -987 

1998 -840 573 -6.711 3.985 1.313 2.000 -713 

1999 4.829 138 3.429 344 918 -925 1.302 

2000 9.584 112 1.022 4.276 4.174 -9.920 -2.661 

2001 -14.557 2.855 -4.515 -1.131 -11.766 3.760 -2.127 

2002 1.191 958 -593 2.105 -1.279 -626 -777 

2003 7.192 1.252 2.465 -808 4.283 -7.515 4.420 

2004 17.730 2.005 8.023 6.165 1.537 -14.431 1.043 

2005 43.502 8.967 13.437 13.307 7.791 -22.137 1.835 

2006 42.691 19.065 7.373 26.810 -10.557 -31.893 -173 

2007 48.518 19.924 717 32.033 -4.156 -37.549 1.059 

2008 32.765 15.133 -4.778 23.453 -1.043 -41.524 4.120 

2009 10.065 8.409 2.938 -10,735 -3.518 -13.370 4.147 

2010 58.929 9.038 19.617 2.385 28.125 -46.643 2.733 

2011 66.370 15.732 19.527 9.752 11.869 -77.236 11.979 

Kaynak: TCMB  
 

  Tablo 

 

ten takip edilirse, 

1993-1994, 2000-2001 krizleri ve 2008-

milyar dolar olan cari 
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 e

ya

 

 ablo 14 ten 

-

 

 e

k 
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 e

 

 

 

 

 

e 

den 
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 (Keskin, 2008: 69). 

ir. 
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Tablo 15: Enflasyon Oranlar Reel Faizler (1984-2011) 

YIL  

  ABD 

Hazine 

Bonosu 

 

Toplam 

Sermaye 

 

Milyon $ 

Cari Reel Cari Reel 

1984 49,7 43,0 -6,9 45,0 -5,6  - - 

1985 44,2 50,6 7,2 55,0 10,3  - - 

1986 30,7 52,8 21,8 48,0 18,0  - 2.124 

1987 55,1 49,0 -1,7 52,0 0,2  - 1.891 

1988 61,6 64,4 -2,1 83,9 9,5  - -958 

1989 64,3 59,8 -1,5 58,8 -2,1  - 780 

1990 60,4 54,0 3,6 59,4 7,2 7,5 4.037 

1991 71,1 80,5 13,4 72,7 8,5 5,4 -2.397 

1992 66 87,7 16,3 74,2 8,0 3,5 3.648 

1993 71,1 87,6 17,1 74,8 9,1 3,0 8.903 

1994 125,5 164,4 5,9 95,6 -21,6 4,3 -4.257 

1995 76 121,9 34,6 92,3 16,7 5,6 4.565 

1996 79,8 135,2 27,2 93,8 4,8 5,1 5.483 

1997 99,1 127,2 19,0 96,6 2,9 5,0 6.969 

1998 69,7 122,5 44,2 95,5 26,7 4,8 -840 

1999 68,8 104,3 25,4 46,7 -9,9 4,6 4.829 

2000 39 38,2 4,1 45,6 9,8 5,8 9.584 

2001 68,5 99,6 5,8 62,5 -13,8 3,4 -14.557 

2002 29,7 62,7 24,4 48,2 13,3 1,6 1.191 

2003 18,4 42,9 25,5 28,6 12,9 1,0 7.192 

2004 9,3 24,9 9,0 22,1 6,5 1,3 17.730 

2005 7,7 17,4 10,9 20,4 13,7 3,1 43.502 

2006 9,7 18,1 5,8 23,7 10,9 4,7 42.691 

2007 8,4 18,4 11,8 21,0 14,3 5,2 48.518 

2008 10,1 19,2 10,3 22,9 13,7 2,7 32.765 

2009 6,5 11,7 5,5 9,1 3,0 0,3 10.065 

2010 6,4 8,1 -0,7 9,9 0,9 0,3 58.929 

2011 10,4 8,7 -1,4 7,2 2,6 0,2 66.370 

1984-1989 50,9 53,3 2,8 57,1 5,0 - 1,019 

1990-1999 78,75 108,5 20,7 80,1 5,2 4,8 3,094 

1990-2011 47,6 68,9 15,2 53,1 6,5 3,7 16,133 

2000-2011 18,6 32,9 10,1 28,1 8,1 2,6 26,998 

Kaynak: TCMB ve   
 

 

e
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e

 

 

 Tablo 15 ten 
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3.5.  

 

-2001 ve 2008 krizleri ekonominin sermaye 

 

e

-

olarak 

ilgili para ar -

 

ve kamu bor e

-1 -

55 milyar dolara, 2000-  
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Tablo 16: (1980-2011)  

YIL  

(Bin TL) 

 

(milyon $) 

 

(milyon $) 

 

(cari Bin TL) 

Toplam Sermaye 

Hareketi 

 (Milyon $) 

1980 21 235 1.138 - 166 -- 

1981 41 310 1.443 - 124 -- 

1982 34 184 1.565 - 157 -- 

1983 116 414 1.511 - 313 -- 

1984 156 353 1.586 - 979 -- 

1985 257 448 1.753 - 798 -- 

1986 717 949 2.134 -1 411 2.124 

1987 1.676 1.646 2.387 -2 607 1.891 

1988 2.488 1.372 2.799 -3 990 -958 

1989 4.803 2.078 2.907 -7 673 780 

1990 10.036 3.429 3.264 -11 955 4.037 

1991 16.914 3.333 3.440 -33 517 -2.397 

1992 34.087 3.984 3.439 -47 434 3.648 

1993 85.418 5.908 3.574 -133 666 8.903 

1994 231.035 6.014 3.923 -152 093 -4.257 

1995 472.805 7.744 4.303 -316 150 4.565 

1996 1.325.417 12.329 4.200 -1 237 871 5.483 

1997 1.977.163 9.656 4.588 -2 240 653 6.969 

1998 5.626.676 17.993 4.813 -3 894 959 -840 

1999 9.898.623 18.327 5.448 -9 284 421 4.829 

2000 18.609.423 27.702 6.301 -13 726 002 9.584 

2001 40.484.246 28.123 7.134 -29 840 401 -14.557 

2002 43.468.540 26.594 6.402 -41 694 061 1.191 

2003 52.635.979 37.709 6.988 -40 204 390 7.192 

2004 50.052.872 37.294 7.148 -30 300 001 17.730 

2005 39.269.562 29.240 8.034 -8.116.573 43.502 

2006 38.658.718 26.948 9.362 -4.642.603 42.691 

2007 41.539.680 31.840 10.812 -13.707.910 48.518 

2008 44.516.489 34.349 11.991 -17.432.090 32.765 

2009 46.762.027 30.150 10.417 -52.760.844 10.065 

2010 42.148.430 28.025 8.651 -42.176.455 58.929 

2011 35.064.492 20.946 8.548 -17.439.387 66.370 

1980-89 1.031 799 1.922 -1.822 - 

1990-99 1.967.817 8.872 4.099 -1.735.272 3.094 

2000-11 41.100.871 29.910 8.482 -26.003.393 26.998 

2003-11 43.405.361 30.722 9.106 -25.197.806 36.418 

1980-11 16.028.092 14.238 5.063 -10.294.114 - 

 

 

b  
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Tablo 16 

kle birlikte 30 milyar dolar 

 

 

Tablo 16 an 

ol

beklenmemektedir. 

 -

-1999 

 -2011 
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Tablo 17: B -201  

 

YIL 

 TCMB  

STOKU 

(I+II+III) 

STOKU / 

GSYH (%) 

KISA 

STOK 

UZUN 

STOK 

TOPLA

STOKU 

(I) 

KISA 

STOK 

UZUN 

STOK 

TOPLAM 

STOKU 

(II) 

KISA 

STOK 

UZUN 

STOK (*) 

TOPLAM 

STOKU 

(III) 

1989 0 29.446 29.446 799 7.028 7.827 4.946 1.692 6.638 43.911 30,8 

1990 0 33.268 33.268 855 7.487 8.342 8.645 2.125 10.770 52.381 26,1 

1991 281 34.999 35.280 557 6.658 7.215 8.279 2.849 11.128 53.623 26,7 

1992 400 36.076 36.476 572 6.158 6.730 11.688 3.702 15.390 58.595 27,8 

1993 65 39.575 39.640 667 6.626 7.293 17.741 5.838 23.579 70.512 29,6 

1994 36 41.705 41.741 828 8.949 9.777 10.323 6.863 17.186 68.705 38,8 

1995 250 41.753 42.003 993 11.178 12.171 14.257 7.517 21.774 75.948 33,6 

1996 0 40.192 40.192 984 11.397 12.381 16.088 10.637 26.725 79.299 32,6 

1997 204 38.864 39.068 889 10.876 11.765 16.598 16.925 33.523 84.356 33,2 

1998 1.602 39.737 41.339 905 12.081 12.986 18.267 23.760 42.026 96.351 35,6 

1999 1.581 42.526 44.107 686 10.320 11.006 20.654 27.357 48.011 103.123 41,7 

2000 2.461 47.621 50.081 653 13.437 14.090 25.187 29.244 54.431 118.602 44,7 

2001 1.019 46.110 47.129 752 23.599 24.351 14.632 27.480 42.112 113.592 57,7 

2002 915 63.618 64.533 1.655 20.348 22.003 13.854 29.202 43.056 129.592 56,2 

2003 1.341 69.503 70.844 2.860 21.513 24.373 18.812 30.058 48.870 144.087 47,3 

2004 1.840 73.828 75.668 3.287 18.123 21.410 27.078 36.852 63.930 161.008 41,2 

2005 2.133 68.278 70.411 2.763 12.662 15.425 34.024 50.711 84.735 170.571 35,4 

2006 1.750 69.837 71.587 2.563 13.115 15.678 38.547 82.595 121.142 208.407 39,6 

2007 2.163 71.362 73.525 2.282 13.519 15.801 38.707 122.389 161.096 250.422 38,6 

2008 3.248 75.040 78.288 1.874 12.192 14.066 47.405 141.644 189.049 281.403 37,9 

2009 3.598 79.865 83.463 1.776 11.529 13.305 43.671 129.179 172.850 269.618 43,7 

2010 4.290 84.686 88.976 1.576 10.251 11.827 71.603 119.875 191.478 292.281 39,9 

Kaynak:  
 

e

 

ekonomisi

 



90 

 

e

-finansman 

 

-out etkisi), 

 

 

 

 

 

 

s Prasad vd., 2003: 14

 

 

 

t
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ikincisi, 

 

 

 

lca, 2006: 140).  

 

(Berksoy ve 

) S
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Tablo 18: 1980- nde Cari Denge-  

YIL 

DENGE GS H GS H 

YIL 

DENGE GS H GS H 

(Milyon $)  (milyon $) (Milyon $)  (milyon $) 

1980 -3.408 -1,1 90.679 1996 -2.437 7,1 243.412 

1981 -1.936 4,2 94.642 1997 -2.638 8,3 253.706 

1982 -952 4,6 85.354 1998 2.000 3,9 270.947 

1983 -1.923 3,3 81.134 1999 -925 -3,4 247.544 

1984 -1.439 5,9 78.825 2000 -9.920 6,8 265.384 

1985 -1.013 5,1 89.263 2001 3.760 -7,5 196.736 

1986 -1.465 8,1 100.873 2002 -626 6,2 230.494 

1987 -806 9,8 115.097 2003 -7.515 5,3 304.901 

1988 1.596 1,5 121.667 2004 -14.431 9,4 390.387 

1989 938 1,6 142.635 2005 -22.309 8,4 481.497 

1990 -2.625 9,4 200.555 2006 -32.249 6,9 526.429 

1991 250 0,3 200.502 2007 -38.434 4,7 648.754 

1992 -974 6,4 210.584 2008 -41.959 0,7 742.094 

1993 -6.433 8,1 238.377 2009 -13.991 -4,8 616.703 

1994 2.631 -6,1 176.955 2010 -47.099 8,9 731.638 

1995 -2.339 8.0 225.941 2011 -77.089 8,5 772.298 

Kaynak: Dengesi 
. 

  

Tablo e

- -

 

 

 -

-

- -

-
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-

 

 Tablo 18  

anmalar 

itiba

-

 

 
1: -2011) 

 

 

Kaynak:  

 

-
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-  

 

 

 

 

 

pma 

 

 

dir. Dolarizasyon 
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en 

 

 

2:  

 

 

Kaynak:  

  

2 den 
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Tablo 19: -2011  

YIL Kamu 
Tasarrufu Tasarruf Tasarruf 

YIL Kamu 
Tasarrufu Tasarruf Tasarruf 

1980 3,4 9,4 12,8 1997 0,8 22,6 23,4 

1981 5,6 11,8 17,4 1998 -1,4 25,7 24,3 

1982 5,2 8,9 14,1 1999 -5 25,1 20,1 

1983 4,8 9,2 14 2000 -3,4 21,8 18,4 

1984 4,5 9,3 13,8 2001 -7,1 25,5 18,4 

1985 5,8 14,7 20,5 2002 -4,8 23,4 18,6 

1986 6,1 19 25,1 2003 -4,1 19,6 15,5 

1987 4,9 21,2 26,2 2004 -1 16,9 16 

1988 5,1 24 29,1 2005 2,8 13,1 15,9 

1989 3,6 20,8 24,4 2006 4,2 12,4 16,6 

1990 2,6 22,1 24,7 2007 2,4 13,1 15,5 

1991 0,7 23,9 24,6 2008 1,7 15,1 16,8 

1992 -0,6 24,6 24 2009 -0,9 14,1 13,2 

1993 -0,7 25,8 25,1 2010 1,6 12,3 13,9 

1994 -0,1 25 24,9 2011 1,4 11,2 12,6 

1995 -0,1 24,6 24,6 1980-89 4,9 14,8 19,7 

1996 -1,1 23,4 22,3 1990-99 -0,5 24,3 23,8 

    2000-11 -0,6 16,7 16,1 

 
  

e Tablo 

 

analiz y -

-1999 

-
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Tablo 20: -2011  

YIL Kamu   Toplam  YIL Kamu   Toplam  

1980 6,6 13,7 20,3 1997 4,6 20,5 25,1 

1981 6,8 12,3 19,2 1998 4,8 18,3 23,1 

1982 6,2 12,1 18,2 1999 4,9 14,4 19,3 

1983 6,5 12,5 19 2000 5,2 15,7 20,8 

1984 6 12,2 18,2 2001 4,7 11,7 16,4 

1985 6,9 12,4 19,3 2002 4,9 12,2 17,1 

1986 7,6 14,1 21,7 2003 3,8 13,6 17,4 

1987 7,4 15,5 22,9 2004 3,2 17,5 20,7 

1988 6,6 17,6 24,2 2005 3,8 17,6 21,4 

1989 5,7 15,5 21,1 2006 3,8 18,9 22,6 

1990 5,2 16 21,2 2007 3,9 17,9 21,8 

1991 5,6 16,5 22,1 2008 4,1 16,1 20,2 

1992 5,5 16,4 21,9 2009 4,1 13,1 17,2 

1993 5,4 19,2 24,6 2010 4,3 14,8 19,1 

1994 3,7 19,1 22,8 2011 4,2 14,7 18,9 

1995 3,1 19,6 22,8 1980-89 6,6 13,8 20,4 

1996 3,8 20 23,8 1990-99 4,7 18 22,7 

     2000-11 4,2 15,4 19,5 

Kaynak:  
 

 Tablo 2

-

-

-

-1999 ve 2000-

-
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3: -2011) 
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4.2. 

 

 

-  

 

 

Tablo 21:  -2011) 

Kaynak:  ve TCMB  

  

 

 

YIL 
 

Kamu 

 

Toplam 

 
YIL 

 

Kamu 

 

Toplam 

 

1980 74,8 8,3 83,1 1996 64,7 9,3 74,0 

1981 74,0 7,0 81,0 1997 65,4 9,9 75,3 

1982 77,4 6,0 83,4 1998 66,5 10,3 76,7 

1983 76,7 6,8 83,5 1999 68,5 12,2 80,7 

1984 75,8 5,9 81,7 2000 70,5 11,7 82,2 

1985 74,6 5,3 79,9 2001 68,4 12,4 80,8 

1986 69,7 5,4 75,1 2002 68,0 12,7 80,8 

1987 65,6 6,3 71,9 2003 71,2 12,2 83,4 

1988 61,0 6,1 67,2 2004 71,3 11,9 83,2 

1989 63,1 7,5 70,6 2005 71,7 11,8 83,5 

1990 65,9 8,8 74,8 2006 70,5 12,3 82,9 

1991 67,9 10,0 77,8 2007 71,3 12,8 84,1 

1992 66,8 10,4 77,2 2008 69,8 12,8 82,7 

1993 66,4 10,5 76,9 2009 71,5 14,7 86,2 

1994 67,2 9,4 76,6 2010 71,3 14,3 85,6 

1995 67,6 8,7 76,3 2011 71,1 14 85,1 
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- 

 

   
  Tablo 22: -2011) 

  

   Hammadde    Hammadde 

1980 10,1 4,6 85,3 1996 23,5 9,2 66,7 

1981 12,7 4,2 83,0 1997 22,9 10,4 66,1 

1982 14,0 4,8 81,2 1998 23,2 10,9 65,1 

1983 13,8 4,4 81,8 1999 21,5 11,9 66,0 

1984 13,1 4,9 82,1 2000 20,9 12,7 66,1 

1985 16,1 5,9 78,0 2001 16,8 9,2 73,2 

1986 21,0 7,3 71,6 2002 16,3 9,5 73,0 

1987 16,8 7,2 76,1 2003 16,3 11,3 71,7 

1988 17,8 6,7 75,5 2004 17,8 12,4 69,3 

1989 16,0 4,7 79,3 2005 17,4 12,0 70,1 

1990 18,0 9,4 72,4 2006 16,7 11,5 71,4 

1991 20,3 7,8 71,2 2007 15,9 11,0 72,7 

1992 21,1 7,8 70,8 2008 13,9 10,6 75,1 

1993 24,9 8,5 66,1 2009 15,2 13,6 70,6 

1994 22,3 5,8 71,5 2010 15,5 13,3 70,8 

1995 22,7 6,5 70,6 2011 15,7 13,8 71,1 
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5: -2011) 

 

Kaynak:  

 

 gelen 

 

 

  

ergesi 
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Tablo 23: -  

YIL 
Hacmi (Bin TL) 

Sermaye 

Hareketi 

(Milyon Dolar) 

YIL 
 

Hacmi (Bin TL) 

Sermaye 

Hareketi 

(Milyon Dolar) 

1988 30,0 -958 2000 28.652,5 9.584 

1989 44,8 780 2001 36.111,0 -14.557 

1990 74,0 4.037 2002 36.630,3 1.191 

1991 130,8 -2.397 2003 54.046,1 7.192 

1992 244,4 3.648 2004 83.380,0 17.730 

1993 453,8 8.903 2005 133.230,9 43.502 

1994 773,9 -4.257 2006 186.524,6 42.691 

1995 1.622,7 4.565 2007 239.696,5 48.518 

1996 3.660,8 5.483 2008 296.075,8 32.765 

1997 7.943,0 6.969 2009 332.399,3 10.065 

1998 11.773,4 -840 2010 475.109,1 58.929 

1999 17.370,9 4.829 2011 628.832,6 66.370 

Kaynak: TCMB  
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Tablo 24: -  

YIL (Bin TL) (Milyon Dolar) YIL (Bin TL) (Milyon Dolar) 

1993 34.836 8.903 2003 5.833.254 7.192 

1994 23.997 -4.257 2004 12.542.550 17.730 

1995 59.842 4.565 2005 28.129.000 43.502 

1996 158.416 5.483 2006 45.498.433 42.691 

1997 432.174 6.969 2007 65.609.349 48.518 

1998 699.158 -840 2008 81.040.236 32.765 

1999 1.004.315 4.829 2009 90.430.727 10.065 

2000 4.602.942 9.584 2010 125.057.443 58.929 

2001 2.336.850 -14.557 2011 162.188.845 66.370 

2002 2.266.048 1.191 
1993-

2011 33.049.917  18.402 

Kaynak: TCMB  
 

kredilerindeki bu 

ci kredilerinin 

 

1990-
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Tablo 25:  (1990-2011) 

YIL 
(Milyon Dolar) 

Sermaye 

Hareketi  

(Milyon Dolar) 

YIL  

(Milyon Dolar) 

Sermaye 

Hareketi 

(Milyon Dolar) 

1990 33.954 4.037 2001 79.082 -14.557 

1991 36.024 -2.397 2002 91.464 1.191 

1992 40.709 3.648 2003 101.568 7.192 

1993 46.647 8.903 2004 112.022 17.730 

1994 51.416 -4.257 2005 120.283 43.502 

1995 55.023 4.565 2006 140.564 42.691 

1996 56.024 5.483 2007 170.926 48.518 

1997 56.293 6.969 2008 208.990 32.765 

1998 63.932 -840 2009 203.487 10.065 

1999 68.324 4.829 2010 196.337 58.929 

2000 77.592 9.584 2011 209.325 66.370 
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hipotez 
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makro ekonomik 

1990-

ren 
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t 0 1NKHt 2REKt 3 t 4NSGt + ut 

 

 

NKH: Net Kredi Hacmi 

REK: Reel Efektif Kur 

  

NSG:  

 

 

4.3  

serileri

2 

yoksa bile anl

-Dickey Fuller 
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Tablo 26:  

 Sabitli  Sabitli ve Trendli  

 -0,8453  -3,5931  

LNKH -3,8911**  -0,1864  

LREK -0,9206  -3,3182  

 -0,2883  -3,7664  

LNSG -2,5251  -1,0543  

 
%1:-3,5092                                                                                 %1:-4,0696 
%5: -2,8959                                                                                %5:-3,4635 
%10:-2,5851                                                                               %10:-3,1582 

*Mac Kinnon  
 

 

Tablo 27:  

 Sabitli  Sabitli ve Trendli  

 -22,7276  -22,5996  

LNKH -7,5083  -5,2578  

LREK -6,2683  -6,2883  

 -19,3964  -19,3547  

LNSG -7,6047  -8,3549  

 

%1:-3,5102                                                                                 %1:- 4,0710 

%5:-2,8963                                                                                 %5:- 3,4641  

%10:-2,5853                                                                               %10:-3,1585 

 

 

Tablo 26 ve 27

Tablolarda 

a g  den 
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4.3.4.  

 

belirlenmesi gerekmektedir. 

Akaike Bilgi Kriteri (Akaike Information Criterion: AIC), Schwarz Bilgi Kriteri 

FPE) ve Hannan- kriterlerini minimum yapan 

gi 

 

 

Tablo 28:  

 Gecikme 

 LogL LR FPE AIC SC HQ 

0  517.8110 NA   2.63e-12 -12.47623  -11.72640*  -12.17582* 

1  545.9978  49.23787  2.44e-12 -12.55691 -11.05726 -11.95610 

2  583.3813   60.57062*   1.81e-12*  -12.87041* -10.62094 -11.96920 

3  602.7812  28.97705  2.16e-12 -12.72864 -9.729336 -11.52703 

4  622.4646  26.90895  2.61e-12 -12.59404 -8.844913 -11.09203 

5  646.0667  29.27863  2.95e-12 -12.55865 -8.059700 -10.75623 

6  672.2979  29.21956  3.26e-12 -12.58982 -7.341044 -10.48700 

7  692.2488  19.69835  4.46e-12 -12.46200 -6.463393 -10.05877 

8  711.4576  16.53417  6.68e-12 -12.31538 -5.566956 -9.611757 

  gecikme 
    

    

      

 AIC: Akaike Bilgi Kriteri     

 SC: Schwarz Bilgi Kriteri     

 HQ: Hannan-Quinn Bilgi Kriteri    
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4.3.5.  

 

VAR 

-Tepki (Impulse-

2004: 175).  

 

 

Tablo 29:  
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modelde otokorelasyonu sorunu olup olmad

 

 

Tablo 30:  

 

  Prob 

1 30,77548 0,1966 

2 21,17407 0,6829 

3 23,07430 0,5732 

4 30,45830 0,2076 

5 36,34156 0,0666 

6 32,38533 0,1472 

 

0 hipotezi kabul edilmelidir. 

n 
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Tablo 31:  

 

Chi-sq                df                     Prob. 

413.4990 375 0.0831  

 

 R
2 

F(25,59) Prob Chi-sq(25) Prob. 

res1*res1  0.203237  0.601987  0.9182  17.27519  0.8716 

res2*res2  0.628796  3.997691  0.0000  53.44766  0.0008 

res3*res3  0.232139  0.713473  0.8223  19.73181  0.7607 

res4*res4  0.318787  1.104407  0.3669  27.09687  0.3511 

res5*res5  0.248718  0.781299  0.7480  21.14106  0.6847 

res2*res1  0.443406  1.880072  0.0243  37.68949  0.0496 

res3*res1  0.220740  0.668515  0.8655  18.76291  0.8083 

res3*res2  0.399200  1.568098  0.0798  33.93203  0.1094 

res4*res1  0.259272  0.826056  0.6948  22.03814  0.6335 

res4*res2  0.416656  1.685637  0.0515  35.41572  0.0809 

res4*res3  0.301443  1.018392  0.4604  25.62264  0.4279 

res5*res1  0.326663  1.144930  0.3272  27.76633  0.3187 

res5*res2  0.507275  2.429687  0.0027  43.11835  0.0136 

res5*res3  0.320449  1.112879  0.3584  27.23813  0.3441 

res5*res4  0.390069  1.509291  0.0988  33.15587  0.1272 

 

Tablo 

0 

hipotezi kabul edilmelidir. 

 

4.3.6. Etki-  

 

Etki-

 

 

 

 



 

120 

 

 

 

 

 

 

 

 

 -

 

-

 

 

 

 

 

 

 

 

 

 

 

 

 

REEL KUR 

 



 

1
2

1
 

 



 

122 

 

 

4.3.7.  
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         Tablo 32:  

DLTUK_SA 

 Period S.E. DLTUK_SA DLNKH DLREK DLGDP_SA DLNSG 

 1  0.027420  100.0000  0.000000  0.000000  0.000000  0.000000 
 2  0.029597  87.95477  0.097667  10.49753  1.406919  0.043122 
 3  0.029733  87.29380  0.172361  10.44960  1.435931  0.648310 
 4  0.030178  85.67740  0.368781  10.17273  3.068447  0.712647 
 5  0.030280  85.18488  0.368701  10.19507  3.150777  1.100567 
 6  0.030309  85.12414  0.370438  10.19244  3.186188  1.126800 
 7  0.030343  84.93336  0.370795  10.17198  3.257563  1.266298 
 8  0.030350  84.92138  0.372023  10.17547  3.258674  1.272451 
 9  0.030354  84.90032  0.372403  10.17626  3.268086  1.282938 

 10  0.030355  84.89672  0.373372  10.17631  3.270109  1.283489 

DLNKH 

 

 Period S.E. DLTUK_SA DLNKH DLREK DLGDP_SA DLNSG 

 1  0.118777  11.79126  88.20874  0.000000  0.000000  0.000000 
 2  0.122771  12.00369  82.83559  4.544552  0.109756  0.506413 
 3  0.127165  11.18889  78.80119  4.920120  4.125794  0.964009 
 4  0.127669  11.12155  78.18448  4.931216  4.688771  1.073987 
 5  0.128364  11.18419  77.59078  5.035331  5.055990  1.133712 
 6  0.128401  11.17924  77.55596  5.036615  5.068715  1.159466 
 7  0.128502  11.17932  77.43442  5.028776  5.065326  1.292153 
 8  0.128542  11.18021  77.38913  5.032979  5.067669  1.330008 
 9  0.128558  11.18777  77.37100  5.031713  5.072709  1.336799 

 10  0.128563  11.18692  77.36530  5.033748  5.072992  1.341032 
       

DLREK 

 

 Period S.E. DLTUK_SA DLNKH DLREK DLGDP_SA DLNSG 

 1  0.076754  10.77552  13.24312  75.98136  0.000000  0.000000 
 2  0.078292  12.23426  12.73107  74.52104  0.061139  0.452498 
 3  0.085011  12.45781  13.76279  63.20961  10.04862  0.521170 
 4  0.085318  12.37685  13.90037  63.19968  9.997669  0.525429 
 5  0.085993  12.36036  13.85436  62.21125  10.08598  1.488039 
 6  0.086269  12.36414  13.80898  61.81443  10.06919  1.943267 
 7  0.086399  12.47201  13.76861  61.62928  10.05694  2.073157 
 8  0.086477  12.45174  13.74602  61.54039  10.07147  2.190379 
 9  0.086495  12.47116  13.74582  61.51749  10.07396  2.191572 

 10  0.086500  12.47056  13.74420  61.51387  10.07446  2.196921 
       

DLGDP_SA 

 

 Period S.E. DLTUK_SA DLNKH DLREK DLGDP_SA DLNSG 

 1  0.026532  47.70134  0.054293  2.247139  49.99723  0.000000 
 2  0.028107  46.30096  0.817968  6.525613  44.78901  1.566447 
 3  0.028629  45.36525  0.853586  6.850020  43.34652  3.584629 
 4  0.029014  44.38141  1.172493  6.682936  42.41508  5.348080 
 5  0.029082  44.33083  1.332838  6.685796  42.31511  5.335432 
 6  0.029169  44.15602  1.325278  6.703846  42.08976  5.725102 
 7  0.029203  44.08715  1.342565  6.708245  41.99791  5.864127 
 8  0.029213  44.10978  1.345012  6.704019  41.97518  5.866008 
 9  0.029216  44.09906  1.345703  6.706882  41.96714  5.881210 

 10  0.029217  44.09998  1.346983  6.707135  41.96495  5.880955 

 

DLNSG 

 Period S.E. DLTUK_SA DLNKH DLREK DLGDP_SA DLNSG 

 1  0.351583  0.781902  0.204943  2.734416  3.803868  92.47487 
 2  0.400977  2.799414  1.465548  8.701170  3.025541  84.00833 
 3  0.419732  6.883235  1.616301  8.022880  4.675781  78.80180 
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 4  0.425640  6.745242  1.795785  8.443936  4.558650  78.45639 
 5  0.427027  7.095245  1.961430  8.390544  4.557620  77.99516 
 6  0.427567  7.191013  1.960192  8.396202  4.546136  77.90646 
 7  0.427754  7.194411  1.978473  8.397558  4.543286  77.88627 
 8  0.427815  7.215869  1.978412  8.395398  4.541988  77.86833 
 9  0.427840  7.215197  1.979645  8.395591  4.541756  77.86781 

 10  0.427847  7.216972  1.980229  8.395540  4.541785  77.86547 

 

4.3.8. Granger Nedensellik Analizi Testi 

 

 

 
H0: X2t X1t -cause). 

H0: X1t X2t -cause).  

 

 

 

 =  +   +  

 

1t ve 2t 

12

2t x1t  

 

Tablo 34 eri 

yorumlanabilir. Bu analize  
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  bir nedensellik 

 

 

Tablo 33:  

DLTUK_SA  

Excluded Chi-sq df Prob. 

DLNKH  1.154529 2  0.5614 

DLREK  10.92861 2  0.0042 

DLGDP_SA  1.649508 2  0.4383 

DLNSG  1.069719 2  0.5858 

All  12.55837 8  0.1280 

DLNKH  

Excluded Chi-sq df Prob. 

DLTUK_SA  0.766288 2  0.6817 

DLREK  6.510853 2  0.0386 

DLGDP_SA  4.092920 2  0.1292 

DLNSG  0.680005 2  0.7118 

All  10.63761 8  0.2231 

DLREK  

Excluded Chi-sq df Prob. 

DLTUK_SA  6.163296 2  0.0459 

DLNKH  1.081924 2  0.5822 

DLGDP_SA  10.89389 2  0.0043 

DLNSG  1.034124 2  0.5963 

All  14.77779 8  0.0636 

DLGDP_SA  

Excluded Chi-sq df Prob. 

DLTUK_SA  1.953611 2  0.3765 

DLNKH  0.460213 2  0.7944 

DLREK  5.501332 2  0.0639 

DLNSG  4.737563 2  0.0936 

All  14.40874 8  0.0717 
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DLNSG  

Excluded Chi-sq df Prob. 

DLTUK_SA  1.336480 2  0.5126 

DLNKH  0.562021 2  0.7550 

DLREK  4.876482 2  0.0873 

DLGDP_SA  0.907381 2  0.6353 

All  11.48972 8  0.1755 
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