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EVALUATION OF THE EFFECTS OF CAPITALISM AND SOCIALISM IN 
HAWTHORNE EXPERIMENTS 

Prof. Dr. Adnan Celik a   Emre Nalcacigil b  Dr. Necdet Sezalc 

 

Abstract  

Management science has evolved since ancient times and has become an im-
portant branch of social sciences. Throughout the historical process, the contri-
butions of theories and models have been undeniable in management science. 
The generally accepted theories and models in management have been classified 
ÁÓ ÔÈÅ ÆÏÌÌÏ×ÉÎÇ ÓÔÁÇÅÓȠ Ȱ1.Classic (Traditional) pre-administration periods, 
2.Classic period, 3.Neo-Classical period, 4.Modern period, 5.Post-Modern period. 
Hawthorne experiments, or sometimes called Harvard research, is one of the im-
portant factors that leading to the beginning of the Neo-Classical period in this 
classification. That is, it has a special importance for the improvement of man-
ÁÇÅÍÅÎÔ ÔÈÏÕÇÈÔȢ 4ÈÉÓ ÐÁÐÅÒȟ ÔÉÔÌÅÄ Ȱ4ÈÅ %ÖÁÌÕÁÔÉÏÎ ÏÆ ÔÈÅ %ÆÆÅÃÔÓ ÏÆ #ÁÐÉÔÁÌÉÓÍ 
ÁÎÄ 3ÏÃÉÁÌÉÓÍ ÉÎ (Á×ÔÈÏÒÎÅ %ØÐÅÒÉÍÅÎÔÓȱ ×ÁÓ ÐÒÅÐÁÒÅÄ ÔÏ ÃÌÁÒÉÆÙ Á ÍÁÔÔÅÒ 
which is expressed in a way that is not fully revealed in the discipline of manage-
ment and organization. This study is based on two main topics starting from the 
introduction. First, Hawthorne experiments and management thought were clar-
ified. Secondly,the effects of capitalism and socialism on Hawthorne experiments 
are evaluated. Finally, the study was concluded with results and general conclu-
sions. 

 

Key words:  Hawthorne experiments, capitalism, Socialism, Human relations era 

 

1. INTRODUCTION 

4ÈÅ Ȱ.ÅÏ-#ÌÁÓÓÉÃÁÌȱ ÐÅÒÉÏÄȟ ×ÈÉÃÈ ÉÓ ÏÎÅ ÏÆ ÔÈÅ ÔÈÅÏÒÉÅÓ ÏÒ ÍÏÄÅÌÓ ÏÆ ÍÁÎÁÇÅȤ
ment and organization, is sometimes called ÔÈÅȰ (ÕÍÁÎ 2ÅÌÁÔÉÏÎÓȱ ÐÅÒÉÏÄȢ 4ÈÅ 
Hawthorne experiments, which form the basis of this study, is an important fac-
tor that leading to the birth of this period. The classical organization and man-
agement theory that emerged in the early 1900s continued as a theoretical model 
which carried out the structure and functioning of organizations. However, with 
some issues triggering structural problems in organizations; the shortcomings 
and inadequacies of classical organization and management theory have become 
more and more debated. For this reason, the research conducted at the Haw-
thorne plant of the Western Electric Company in Chicago and their results are 
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ÉÍÐÏÒÔÁÎÔȢ "ÅÃÁÕÓÅ Á ÎÅ× ÔÒÅÎÄ ÈÁÓ ÅÍÅÒÇÅÄ ÕÎÄÅÒ ÔÈÅ ÎÁÍÅ ÏÆ Ȱ(ÕÍÁÎ Rela-
ÔÉÏÎÓȱ  ɉ"ÁÒÁÎÓÅÌȟ ρωχωȡ ςρυȠ ¤ÉÍĥÅË ÁÎÄ  KÅÌÉËȟ ςπρψȡ ρσυɊȢ 

This work is based on the idea that, after the industrial revolution rapidly devel-
oping capitalism and the arguments against brought by socialism, directly or in-
directly affect the results of the Hawthorne experiments. This is why the con-
septs of organic organization, group dynamics, informal structure, leadership, 
communication, internal and external motivation, functional conflict, synergy, 
organization development, and so on came to the forth in management agenda. 
Therefore, the main purpose was to evaluate the possible effects of capitalist and 
socialist doctrines on Hawthorne experiments which led to the birth of the Hu-
man Relations period. The study is basically built on two separate sections. In the 
first section, Hawthorne's experiments and its place in management thought 
were discussed and in the second section, Hawthorne experiments and interac-
tion of management thought are rewieved. In the other main topic, the effects of 
capitalism and socialism were evaluated in Hawthorne experiments. The study 
was concluded with results and general evaluations. 

 

2. HAWTHORNE EXPERIMENTS AND ITS PLACE IN MANAGEMENT 
THOUGHT 

2.1. Western Electric Company and Hawthorne Factory  

Western Electric was founded in 1869 by Elisha Gray and Enos Barton in Cleve-
land, Ohio, as a telegraph industry supply company. In 1872, the company was 
renamed the Western Electricity Generation Company and moved to the city of 
Chicago (Illinois). A small town of Hawthorne (now the Cicero region) was cho-
sen as the production venue. The company was acquired by the American Bell 
Telephone Company in 1881, and in 1899 Bell and AT&T integration became the 
main production facilities in 1907. Alexander Graham Bell, who invented tele-
phone, photophone, water bus, hd-4, metal detector, audiometer, tetrahedral 
kite, made a special sense to work with Western Electric Company. (Adams and 
Butler, 1999: 14-45; Hassard, 2012: 1437). 

The company was the leader of the sector in the nineteenth and twentieth cen-
turies and also was leading the communication circuits. Even these engineering 
facilities had their own railways connection to provide their own necessities. 
This production hub earned its fame to be world-class production leadership. 
These facilities become to be first inventors of telegraph, telephone, vacuum 
tubes, transistors, radio, television, moving pictures, radar and typewriter. At the 
time there was 45,000 employees had been working (Adams and Butler, 1999: 
14-45; Fagen, 1975; Kay, 2000; Hassard, 2012: 1437). 

 

2.2. Contributors to Hawthorne Experiments  

About Hawthorne's experiments and researchers, the studies of  Elton Mayo's 
ɉρωσσɊ Ȱ4ÈÅ (ÕÍÁÎ 0ÒÏÂÌÅÍÓ ÏÆ ÁÎ Industrial Civilization; Thomas North White-
ÈÅÁÄ ɉρωσψɊȢ Ȱ4ÈÅ )ÎÄÕÓÔÒÉÁÌ 7ÏÒËÅÒ ȱȠ 2ÏÅÔÈÌÉÓÂÅÒÇÅÒ ÅÔ ÁÌȢ ɉρωσωɊ Ȱ-ÁÎÁÇÅȤ
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ÍÅÎÔ ÁÎÄ ÔÈÅ 7ÏÒËÅÒȱ ÃÏÎÔÁÉÎÓ ÅØÔÅÎÓÉÖÅ ÉÎÆÏÒÍÁÔÉÏÎȢ 4ÈÅ ÆÏÌÌÏ×ÉÎÇ ÃÏÎÃÉÓÅ ÉÎȤ
formation can be given on the names and institutions of Hawthorne research 
(Hindle, 2012: 271-272; British Library, 2019: 1): 

- NRC, IES and Factory Representatives: Initially designed as lighting studies to 
determine the relationship between lighting and efficiency, the first tests were 
supported by the National Research Council (NRC) of the US National Academy 
of Sciences. The research committee of the Illuminating Engineering Society 
(IES) also supported the tests in collaboration with the NRC. Hawthorne engi-
neers, led by George Pennock, also made undeniable contributions. 

- Elton Mayo (1880-1949); Mayo and his team took office at a time when NRC 
and IES representatives decided to terminate the research. Since Elton Mayo 
served in the Industrial Research Department of the Faculty of Business Admin-
istration at Harvard University, the new period was also called Harvard Re-
search. Professor Mayo has studies in areas such as philosophy, sociology, psy-
chology, logic, ethics, industrial behavior, industrial education, and problems of 
industrial society. Mayo has been recognized by his followers as the founder of 
the School of Human Relations or Human Relations Management. 

- Fritz Julas Roethlisberger et al. (1898-1974); Roethlisberger is Elton Mayo's as-
sistant and an important member of the research team. In addition to engineer-
ing education, he has gained academic experience in the fields of philosophy and 
industrial relations. W. Lloyd Warner, William J. Dickson, A. T. Northead, H. A. 
Wright and C. H. Pforzheimer known as experts in the fields of philosophy, soci-
ology, psychology, social anthropology and industrial behavior. 

 

2.3. The Interaction Between Hawthorne Experiments and Management 
Thought  

2.3.1. Historical Development of Management Thought  

The idea of management began to develop systematically after the First Indus-
trial Revolution, especially since the 1900s. The theories and models developed 
here have undeniable importance. The theories and / or models considered sig-
nificant in terms of management and organization discipline can be listed as fol-
lows (Baransel, ρωχωȡ ςρυȠ ¤ÉÍĥÅË ÁÎÄ KÅÌÉËȟ ςπρψȡ ρσυɊȡ 

1. Pre-Classical (Traditional) Periods: This period covers a wide time dimension 
from  BC 4000 to the 18th century.  

2. Classical Period: Starting from the beginning of the 1900s, three thinkers were 
in the foreground in this period. Frederick Winslow Taylor (1856-1915) is one 
of the founders of the School of Scientific Management. Jules Henri Fayol (1841-
1925) is one of the founders of the Management Process Approach and has 
gained universality for management. Sociologist Max Weber (1864-1920) also 
developed the bureaucracy approach. 

3. Neo-Classical Period: Classical organization and management theory contin-
ued as a theoretical model that governed the structure and functioning of organ-
izations. However, the shortcomings and inadequacies of this theory were 
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opened to discussion and important criticisms were made in the following peri-
ods. The research carried out at the Hawthorne factory of the Western Electric 
Company in Chicago between 1924 and 1930 brought about a new trend called 
Human Relations. This period corresponds to the middle and the end of the re-
cent era (the following headings of this paper are mostly related to experiments 
at the Hawthorne factory). 

4. Modern Period: It became more widespread in 1970s and system and contin-
gency approaches started to be accepted. This period is in the transition period 
from the near age to the space age. 

5. Post-Modern Period: It includes contemporary approaches developed after 
system and contingency approaches. Some of these approaches were seen as the 
continuation of the previous ones, some were accepted as recent developments, 
and some were recorded as popular culture elements. Though some of these 
were developed at the end of the space age, they are often the product of the 
information age. 

 

2.3.2. Contributions of Hawthorne Experiments to Ma nagement Thought  

The management of the Western Electric Company, in collaboration with the Na-
tional Research Council and the Illuminating Engineering Society, welcomed the 
study of the relationship between workplace lighting and individual productiv-
ity. (British Library, 2019: 1). 

4ÈÅ ÒÅÓÅÁÒÃÈ ÃÏÎÓÉÓÔÅÄ ÏÆ ÓÉØ ÐÁÒÔÓȠ )Î Ȱ,ÉÇÈÔÉÎÇȱ ÅØÐÅÒÉÍÅÎÔÓȠ 4ÈÅ ÅÆÆÅÃÔÓ ÏÆ ÉÎȤ
creases and decreases in light intensity on efficiency were investigated. In the 
Ȱ-ÏÎÔÁÇÅ 2ÅÌÁÙ !ÓÓÅÍÂÌÙ 2ÏÏÍȱÅØÐÅÒÉÍÅÎÔÓȟ ÔÈÅ ÅÆÆÅÃÔs of physical fatigue on 
×ÏÒË ÅÆÆÉÃÉÅÎÃÙ ×ÅÒÅ ÉÎÖÅÓÔÉÇÁÔÅÄȢ )Î ÔÈÅ Ȱ3ÅÃÏÎÄ 2ÅÌÁÙ !ÓÓÅÍÂÌÙȱ ÅØÐÅÒÉÍÅÎÔȟ 
the increase in production caused by incentive fee systems investigated which 
are not covered by the first experiment. Mica-3ÐÌÉÔÔÉÎÇ 4ÅÓÔ 2ÏÏÍȱ ÅØÐÅÒÉÍÅnt is 
to investigate the effects increases in breaks and increasing weekly working 
hours on productivity by eliminating the effect of wage increase on production. 
4ÈÅ Ȱ)ÎÔÅÒÖÉÅ× 0ÒÏÇÒÁÍȱ ×ÁÓ ÔÈÅ ÆÉÆÔÈ ÐÁÒÔ ÏÆ ÔÈÅ ÒÅÓÅÁÒÃÈȢ 4ÈÅ ÓÉØÔÈ ÓÔÕÄÙ ÁÉÍÅÄ 
at the formation of social groups and the analysis of the behavior of the group 
ÍÅÍÂÅÒÓ ×ÁÓ ÔÈÅ Ȱ3ÅÒÉÁÌ "ÉÎÄÉÎÇ /ÂÓÅÒÖÁÔÉÏÎ 2ÏÏÍȱ ÅØÐÅÒÉÍÅÎÔȢ 4ÈÅÒÅ ×ÅÒÅ 
different results and difficulties in reaching a final judgment. At a time when rep-
resentatives of NRC and IES decided to terminate the research, Elton Mayo and a 
ÐÁÎÅÌ ÏÆ ÁÃÁÄÅÍÉÃÓ ×ÅÒÅ ÉÎÖÏÌÖÅÄ ÉÎ ÔÈÅ ÓÔÕÄÙȢ ɉ"ÒÉÔÉÓÈ ,ÉÂÒÁÒÙȟ ςπρωȡ ρȠ ¤ÉÍĥÅË 
ÁÎÄ KÅÌÉËȟ ςπρψȡ ρσφɊȢ 

According to the results of the research, it has been observed that when technical 
and physical conditions are controlled and even when they are stable productiv-
ity increase seems to be continuous. With the formation of group, strengthening 
of friendship and sympathies, positive changes in the behaviors of administra-
tors, the adoption of the organization and superiors of the employees, the human 
environment has developed positively and increased productivity. Elton Mayo 
and his colleagues explained these positive outcomes as ÆÏÌÌÏ×Ó  ɉ¤ÉÍĥÅË ÁÎÄ 
KÅÌÉËȟ ςπρψȡ ρσφ-137): 

https://tureng.com/tr/turkce-ingilizce/sympathies


International Economic Researches and Financial Markets Congress (IEFRM) 

Uluslararasē Ekonomi Araĸtērmalarē ve Finansal Piyasalar Kongresi 

7-8-9 November 2019 ï Gaziantep 

5 

 

1. Arrangement of working periods in a way to reduce psychological and 
physical fatigue, the establishment of scheduled breaks, regular health checks of 
employees and the delivery of lunches, the organization of birthday parties and 
the participation of management with various gifts created an environment of 
the feeling that employees are an important part of the business. This involve-
ment, which the workers have not been accustomed to until today, has increased 
their appreciation, respect and trust in both management and themselves. 

2. The females, who formed the working group, had the opportunity to 
meet and to get closer to each other emotionally in a short period of time, as they 
consisted of small groups of 5-8 people during the experiments. This enabled 
them to become harmonious, cooperative and continuous solidarity group of 
friends. Continuous increases in success and efficiency have emerged in the busi-
ness environment where mutual friendship and trust have been achieved. The 
content of the interview programs with employees has also changed considera-
bly over time. For example, when the directive interview, which consisted of 
some stereotyped questions before, became negative and boring for the employ-
ees, it was completely transformed into a way of listening to the problems and 
feelings of the employees. The most important outcome achieved during these 
interviews is not wage, enlightenment, temperature, noise and similar material 
and physical working conditions but the moral environment in the workplace, 
good interpersonal relationships and emotional agreements emerged as the 
main factors affecting efficiency and productivity. 

Mayo and his team with their researches suggest that people are not machines 
as the Taylor claimed before. Therefore, they have demonstrated that their 
productivity cannot be increased much by linking their movements to a number 
of principles, where a number of socio-psychological factors play a greater role, 
and have argued to focus on the employee, not on the job, to increase organiza-
ÔÉÏÎÁÌ ÐÒÏÄÕÃÔÉÖÉÔÙȢ 4ÈÉÓ ÍÁÎÁÇÅÍÅÎÔ ÔÈÉÎËÉÎÇ ÓÔÙÌÅ ÉÓ ÁÌÓÏ ÃÁÌÌÅÄ Ȱ(ÕÍÁÎ 2ÅÌÁȤ
ÔÉÏÎÓ 3ÃÈÏÏÌȱ ÂÅÃÁÕÓÅ ÉÔ ÆÏÃÕÓÅÓ ÏÎ ÉÎÄÉÖÉÄÕÁÌ ÁÎÄ ÉÎÄÉÖÉdual relations within the 
group. The founders of this school rejected some of the assumptions and princi-
ples of the classics about human beings and tried to ensure their continuity by 
eliminating the drawbacks of the others. Like classical theorists, neoclassics have 
placed great importance on organizational productivity and have introduced 
new principles in order to achieve the highest productivity in organizational 
ÍÁÎÁÇÅÍÅÎÔȢ 4ÈÅÙ ÅÖÁÌÕÁÔÅÄ ÔÈÅÓÅ ÐÒÉÎÃÉÐÌÅÓ ÉÎ ȰÇÒÏÕÐ ÄÙÎÁÍÉÃÓȢ &ÏÒ ÅØÁÍÐÌÅȟ 
according to these new principles, in order to encourage employees to work 
harder, the manager should act as a compassionate father, not as an authoritar-
ian supervisor, should deal closely with all problems of the staff and try to create 
a happy family atmosphere throughout the organization. ɉ¤ÉÍĥÅË ÁÎÄ KÅÌÉËȟ 
2018: 139-140). 

The theory ÏÆ  Ȱ(ÕÍÁÎ 2ÅÌÁÔÉÏÎÓȱ ×ÈÉÃÈ ÅÍÅÒÇÅÄ ÁÓ Á ÒÅÓÕÌÔ ÏÆ (Á×ÔÈÏÒÎÅͻÓ ÒÅȤ
ÓÅÁÒÃÈȟ ÌÁÔÅÒ ÆÏÒÍÅÄ ÔÈÅ ÉÎÆÒÁÓÔÒÕÃÔÕÒÅ ÏÆ Ȱ(ÕÍÁÎ 2ÅÓÏÕÒÃÅÓ -ÁÎÁÇÅÍÅÎÔȱ ÁÎÄ 
Ȱ/ÒÇÁÎÉÚÁÔÉÏÎÁÌ "ÅÈÁÖÉÏÒȱȢ 7ÉÔÈ ÔÈÅ ÄÅÖÅÌÏÐÍÅÎt of the field of industrial psy-
chology, civil rights have become more widely spoken in many states, especially 
in the USA. The results of the research also contributed to the development of 
statistical process control and quality control. (Adams and Butler, 1999: 21-45). 
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3. ASSESMENT OF THE EFFECTS OF CAPITALISM AND SOCIALISM IN 
HAWTHORNE EXPERIMENTS 

Capitalism is an economic system in which private individuals or businesses pos-
sess capital goods. Production of goods and services is generally based on supply 
and demand in the market. The purest form of capitalism is free market or lais-
sez-faire capitalism. Here, individuals can freely determine where to invest, what 
to produce or sell, and what prices will be charged for the exchange of goods and 
services. The Laissez-faire market operates with controls or without controls. 
Nowadays, most countries are implementing a mixed capitalist system that in-
cludes, to some extent, state regulation of business and ownership of elite indus-
tries.  (Chappelow, 2019. 1). 

Unlike capitalism, socialism refers to structures in which private individuals or 
businesses cannot possess capital goods. A society or community system without 
private property is aimed here. It also refers to a social system or situation in 
which the means of production are owned and controlled by the state. There are 
also those who see socialism as a system of social organization in which the dis-
tribution of private property and income is subject to social control. According 
to Marxist theory, socialist doctrine is an intermediate structure that provides 
the transition of society between capitalism and communism. The best-known 
expression of Marx's theories is Bolshevism of the former Soviets. Here, through 
a single authoritarian party, the state controls the economic and social activities 
of a society in order to understand Marx's theories. (Merriam-Webster, 2019: 1). 

The Renaissance, reforms, explorations and colonies boosted the wealth and 
prosperity of Europe, as well as the accumulation of capital. Resources have been 
found for urbanization, architectural fabric and army equipment as well as work-
shop system and inventions. It was in such an environment that the Scottish in-
ventor James Watt managed to start the steam engine. Thus, industrialization 
started in Western European countries, especially in England. The device, which 
was originally used to pump water from mines, was also equipped with a valve 
and steam pressure gauge. This engine; when weaving looms, train locomotives 
and ships; production, transportation and marketing have become much more 
easier. This period, which was mostly associated with coal and steam engines 
and also was considered the beginning of the First Industrial Revolution. In the 
second industrial revolution, vehicles such as automobiles and planes operating 
with steel, oil, electricity and natural gas energy gained importance. Hawthorne 
research is closely related to these periods (Hans, 2013, p.3-540; Cevizci, 2017, 
p.3-ςρȠ ¤ÉÍĥÅË ÅÔȢÁÌȟ ςπρωȡ ςωɊȢ 

It is an acknowledged fact that the industrial revolution brings various ad-
vantages and disadvantages to the economic, social and cultural structures of 
Western countries. First of all, entrepreneurship and industrialization developed 
as a result of public and private sector investments. When the population of cities 
started to increase rapidly, urbanization and environmental problems came to 
the fore. The working class organized against capitalism triggered socialist doc-
trine ɉ(ÁÎëÅÒÌÉÏøÌÕȟ ρωχτȡ σχ-ρςςȠ ¤ÉÍĥÅË ÅÔȢ al, 2019: 28). 
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Marx, who criticized the political -ÅÃÏÎÏÍÙȟ ÃÌÁÓÓÉÆÉÅÄ ÔÈÅ ÓÏÃÉÁÌ ÓÔÒÁÔÁ ÁÓ ȰÐÒÏÌÅȤ
ÔÁÒÉÁÔȱ ÁÎÄ ȰÂÏÕÒÇÅÏÉÓȱȢ -ÁÒØ ÂÅÌÉÅÖÅÓ ÔÈÁÔ ÔÈÅ ÈÉÅÒÁÒÃÈÉÃÁÌ ÓÔÒÕÃÔÕÒÅ ÉÎ ÔÈÅ ÆÉÅÌÄ 
of production is a major source of conflict. Uncontrolled industrialization in 
America and Europe and the influx of rural people to factories has increased class 
conflict. Capitalism is perceived as a system that constantly imposes unhealthy 
working environments. It is emphasized that this structure makes human inca-
pable of fulfilling even their basic needs. In the face of these problems, socialist 
doctrine was seen as a safe harbor for people alienated from the workplace and 
the environment. 

Mayo and his colleauges assertation that the concept of organic organisation and  
employees who see each other as close collabolators was criticized by socialists. 
It has been claimed that employees are manipulated and exploited for minimum 
cost and maximum profitability. It is also stated that it is not possible for every-
one to pursue peaceful environment and maximum output from working place 
(Rice, 1998: 1). 

It is not accidental during the experiments, when the city of Chicago was called 
Ȱ4ÈÅ ÔÅÌÅÐÈÏÎÅ ÃÁÐÉÔÁÌ ÏÆ ÔÈÅ ×ÏÒÌÄȱÁÎÄ (Á×ÔÈÏÒÎÅͻÓ ÆÁÃÔÏÒÙ ×ÁÓ ÃÁÌÌÅÄ ÔÈÅ Ȱ4ÅÌȤ
ÅÐÈÏÎÅ ×ÏÒËÓÈÏÐ ÏÆ ÔÈÅ ×ÏÒÌÄȱȢ )Î ÏÔÈÅÒ ×ÏÒÄÓȟ Western Electric Company and 
its main production base, Hawthorne Factory, have been given undeniable im-
portance in terms of American industrial history. (Adams and Butler, 1999: 14-
45; Fagen, 1975; Kay, 2000; Hassard, 2012: 1437). Since 1907, the company has 
ÅÁÒÎÅÄ Á ÒÅÐÕÔÁÔÉÏÎ ÁÓ ÔÈÅ ÃÈÁÍÐÉÏÎ ÏÆ Ȱ×ÅÌÆÁÒÅ ÃÁÐÉÔÁÌÉÓÍȱ ×ÉÔÈÉÎ ÔÈÅ !ÍÅÒÉÃÁÎ 
industry. (Jacoby, 1997; 33, 108). Company executives have made great efforts 
to create prosperity in order to make these remarks true. In some periods, the 
sales reached approximately half a billion dollars and the employment level 
reached between 29,000 and 45,000 which changed according to the periods. 
And these advancament contributed to regional and national development. 
There is nothing natural about the interaction of this company (Hassard, 2012: 
1446-1455) and capitalist and socialist circles, which became the symbol of tech-
nical invention, pioneering spirit and trade in the early nineteenth and twentieth 
centuries. 

There are those who consider these researches as a rediscovery of human beings 
in general and organizational workers in particular. They believe, the results are 
ȰÓÃÉÅÎÔÉÆÉÃ ÄÉÓÃÏÖÅÒÙȱ ÆÏÒ ÔÈÅ ÐÁÒÔÉÅÓ ÉÎÖÏÌÖÅÄȢ )Ô ÈÁÓ ÅÖÅÎ ÂÅÅÎ ÓÕÇÇÅÓÔÅÄ ÔÈÁÔ ÔÈÅ 
road to welfare capitalism was opened. Those who argue that an increasing soft 
style in human relations from a tougher stance, considers industrial democracy 
and sociality is gaining importance. There have also been some who have seen 
the demands of the British working class and Robert Owen's organizational prac-
tices as proto-socialist, setting an example for subsequent practices. (Hassard, 
2012: 1453). Hawthorne experiments which began just after First World War 
(1914-1918) and Bolshevik Revolution in 1917, had positive or negative devel-
opments by these events should ÁÌÓÏ ÂÅ ÒÅÍÅÍÂÅÒÅÄ ɉ(ÁÎëÅÒÌÉÏøÌÕȟ ρωχτȡ σχ-
ρςςȠ ¤ÉÍĥÅË et al. , 2019: 28). 
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Moreover, this factory in Chicago, which was seen as an industrial monument of 
ÔÈÅ ÃÁÐÉÔÁÌÉÓÔ ×ÏÒÌÄȟ ÅÓÐÅÃÉÁÌÌÙ ÔÈÅ 53!ȟ ×ÁÓ ÎÏÔ Á ȰÈÉÄÄÅÎ ÐÁÒÁÄÉÓÅȱ ÆÏÒ ÔÈÅ ÅÍȤ
ployees. Social problems such as the misbehavior and behavior of some admin-
istrators, the existence of a squealling, the mess of common areas, ventilation in 
summer and lack of heating in the winter had not completely disappeared. This 
situation, as it is depicted in  Charlie #ÈÁÐÌÉÎ ÃÈÁÒÁÃÔÅÒ Ȱ) ×ÉÌÌ ÒÅÍÁÉÎ ÁÓ ÏÎÅ ÔÈÉÎÇȟ 
ÏÎÌÙ ÁÓ ÏÎÅ ÔÈÉÎÇȠ ÔÈÁÔ ÉÓ Á ÃÌÏ×Îȱ ÅÖÏËÅÓ ÔÈÅ ÉÍÁÇÅ ÏÆ ÁÎ ÉÎÄÕÓÔÒÉÁÌ ÔÏÉÌÅÔ ɉ-ÏÄȤ
ern Times, 1936). The reason why employees called the facilities among them-
ÓÅÌÖÅÓ ÁÓ Ȱ"ÏÈÅÍÉÁÎ "ÁÓÔÉÌÌÅȱ ×ÁÓ ÁÎÏÔÈÅÒ ÉÓÓÕÅ ÔÏ ÂÅ investigated (Hassard, 
2012: 1456). Despite these problems, Marx's dreams of human freedom and 
equality did not materialize in Hawthorne's case (Bar, 2014: 1). The Socialists 
argue that this balance has been sadly broken and that the capitalists continue 
to exploit labor and continued to argue that the new world order brought about 
increases in freedom and living standards. 

 

4. CONCLUSION AND SUGGESTIONS  

This study is based on the idea that capitalist and socialist approaches affect the 
results of Hawthorne experiments directly or indirectly. These two approaches 
showed various arguments and suggestions about how Hawthorne experiments 
in particular and human relations theory in general can be interacted in busines 
environment. In addition, it is known that both doctrines have brought some crit-
icism to Hawthorne experiment results from some points. For instance, the main 
critisim are not taking into account the occurence of wars, economic depressions 
and non-organizational environment. Others claim that results of the study and 
the fact that the allegations are exaggerated and arguing that this experiment 
appllied for only one company. Another critic is that the results of the experi-
ments are not fully supported by subsequent researches. 

Although the work of Elton Mayo and colleagues was a turning point in industrial 
psychology, the results did not satisfy socialists. The criticism of the lack of work-
ing-class organization, trade union movement and collective bargaining has been 
emphasized. While Mayo believed that production and employment would in-
crease with the industrialization and therefore the life level would increase; and 
those opposed to this would not improve the social status of the employee. Mayo 
maintains that tensions between employees and employers can be relieved by 
psychological insights rather than socialist doctrine (New World Encyclopedia, 
2019: 1). 

It is noteworthy that many people, particularly sociologist Daniel Bell, criticized 
the lack of trade union workers' research. On the other hand, some sociologists 
commented that Mayo and his team with criticism for not going far enough in 
their ÃÏÍÍÅÎÔÓ ȱȢ )Î ÁÄÄÉÔÉÏÎȟ ÔÈÅ Ȱ#ÅÒÅÂÅÌÌÁÒ .ÅÕÒÏÓÔÉÍÕÌÁÔÏÒ 3ÔÕÄÙȱ ÉÎ ρωχψ 
and the University of Chicago Research in 2009 were able to produce quite dif-
ferent results in similar environments. However, in order to evaluate Hawthorne 
experiments correctly, the intellectual environment in which the research is con-
ducted should also be considered.(Bell, 1947, p.80-88; Muldoon, 2012: 105; Brit-
ish Library, 2019: 1).  
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Harvard studies have produced a more extensive set of experiments, both in the-
ory and methodology, than in previous studies, and consequently contributed 
positively to management thinking. Group dynamics, social capacity, workplace 
rotation, adherence to group norms, informal structure and the importance of 
socio-psychological factors have led to significant divergences between repre-
sentatives of Human Relations and pure capitalist thinking. 

This study is based on theoretical knowledge in the literature in order to be pre-
sented in a scientific platform. Since it is not possible to evaluate all the infor-
mation in the literature, the lack of access to some materials can be a source of 
criticism. It is believed that presenting the paper at an academic meeting with 
colleagues and interested parties will create positive discussion environments. 
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vÚÅÔ 

+İÒÅÓÅÌ ÅËÏÎÏÍÉË ÅÎÔÅÇÒÁÓÙÏÎ ÇĘÚ ĘÎİÎÅ ÁÌąÎÄąøąÎÄÁȟ Äąĥ ÔÉÃÁÒÅÔȟ ĘÎÅÍÌÉ ÍÁËÒÏȤ
ÅËÏÎÏÍÉË ÇĘÓÔÅÒÇÅÌÅÒÄÅÎ ÂÉÒÉÄÉÒȢ 4İÒËÉÙÅȭÎÉÎ ÔÉÃÁÒÅÔ ÁËąĥąÎąÎ ÅÎ ÙÏøÕÎ ÏÌÄÕøÕ 
İÌËÅÌÅÒÉÎ ÄÅ ÉëÉÎÄÅ ÂÕÌÕÎÄÕøÕ 'ςπ İÌËÅÌÅÒÉȟ ÄİÎÙÁ ÔÉÃÁÒÅÔÉÎÉÎ ϷχψȭÉÎÉ ÔÅÍÓÉÌ ÅÔȤ
ÍÅËÔÅÄÉÒȢ  "Õ ëÁÌąĥÍÁÄÁȟ 'ςπ İÌËÅÌÅÒÉ ÉÌÅ 4İÒËÉÙÅ ÁÒÁÓąÎÄÁËÉ Äąĥ ÔÉÃÁÒÅÔ ÁËąÍÌÁÒąÎą 
ÅÔËÉÌÅÙÅÎ ÆÁËÔĘÒÌÅÒ ÖÅ Äąĥ ÔÉÃÁÒÅÔ ÈÁÃÍÉ ÉÎÃÅÌÅÎÅÃÅËÔÉÒȢ "Õ ËÁÐÓÁÍÄÁȟ İÌËÅÌÅÒÉÎ 
ikili  ÔÉÃÁÒÅÔ ÁËąĥÌÁÒą ÐÁÎÅÌ ÖÅÒÉ ÁÎÁÌÉÚÉ ÕÙÇÕÌÁÎÁÒÁË ÔÁÈÍÉÎ ÅÄÉÌÍÅËÔÅȟ ëÅËÉÍ ÍÏȤ
ÄÅÌÉÙÌÅ 4İÒËÉÙÅȭÎÉÎ 'ςπ İÌËÅÌÅÒÉÙÌÅ ÏÌÁÎ ÉÈÒÁÃÁÔ ÐÏÔÁÎÓÉÙÅÌÉ ÁÎÁÌÉÚ ÅÄÉÌÍÅËÔÅÄÉÒȢ 
.Å×ÔÏÎȭÕÎ ÙÅÒëÅËÉÍÉ ÙÁÓÁÓąÎÁ ÄÁÙÁÎÁÎ ëÅËÉÍ ÍÏÄÅÌÉÎÄÅȟ İÌËÅÌÅÒÉÎ ÅËÏÎÏÍÉË 
ÂİÙİËÌİËÌÅÒÉ ÉÌÅ ÎİÆÕÓÌÁÒą ÔÉÃÁÒÅÔÉ ÏÌÕÍÌÕ ÅÔËÉÌÅÒËÅÎȟ İÌËÅÌÅÒ ÁÒÁÓą ÕÚÁËÌąË ÔÉÃÁÒÅÔÉ 
ÏÌÕÍÓÕÚ ÙĘÎÄÅ ÅÔËÉÌÅÍÅËÔÅÄÉÒȢ 5ÙÇÕÌÁÎÁÎ ÁÎÁÌÉÚÄÅȟ ςπππ-ςπρψ ÄĘÎÅÍÉÎÅ ÁÉÔ 
'39d(ȟ İÌËÅÌÅÒÉÎ ËÁÒĥąÌąËÌą ÉÈÒÁÃÁÔȟ ÉÔÈÁÌÁÔ ÖÅÒÉÌÅÒÉȟ ÎİÆÕÓȟ ÉËÉ İÌËÅ ÁÒÁÓąÎÄÁËÉ ÕÚÁËȤ
ÌąËÌÁÒ ÖÅ ÒÅÅÌ ÄĘÖÉÚ ËÕÒÕ ÄÅøÉĥËÅÎÌÅÒÉ ËÕÌÌÁÎąÌÁÒÁË ÍÏÄÅÌ ÔÁÈÍÉÎ ÅÄÉÌÍÅËÔÅÄÉÒȢ 
dÈÒÁÃÁÔąÎ ÖÅ ÉÔÈÁÌÁÔąÎ ÂÁøąÍÌą ÄÅøÉĥËÅÎ ÏÌÁÒÁË ÙÅÒ ÁÌÄąøą ÉËÉ ÍÏÄÅÌ ËÕÒÕÌÍÕĥÔÕÒȢ 
dÈÒÁÃÁÔąÎ ÂÁøąÍÌą ÄÅøÉĥËÅÎ ÏÌÄÕøÕ ÉÌË ÍÏÄÅÌÄÅȟ 4İÒËÉÙÅȭÎÉÎ '39d(ȭÓą ÁÎÌÁÍÓąÚȟ 
'ςπ İÌËÅÌÅÒÉÎÉÎ '39d(ȭÓąÙÌÁ ÂÉÒÌÉËÔÅ İÌËÅÌÅÒÉÎ ÎİÆÕÓÌÁÒąȟ ÒÅÅÌ ÄĘÖÉÚ ËÕÒÕ ËÁÔÓÁÙąȤ
ÌÁÒąÎąÎ ÁÎÌÁÍÌąȟ ÉÔÈÁÌÁÔąÎ ÂÁøąÍÌą ÄÅøÉĥËÅÎ ÏÌÄÕøÕ ÍÏÄÅÌÄÅ ÉÓÅ 'ςπ İÌËÅÌÅÒÉÎÉÎ 
'39d(ȭÓą ÁÎÌÁÍÓąÚËÅÎ ÄÉøÅÒ ÄÅøÉĥËÅÎÌÅÒÉÎ ÁÎÌÁÍÌą ÏÌÄÕøÕ ÓÏÎÕÃÕÎÁ ÕÌÁĥąÌÍąĥÔąÒȢ 
(ÅÒ ÉËÉ ÍÏÄÅÌÄÅ ÄÅ İÌËÅÌÅÒ ÁÒÁÓąÎÄÁËÉ ÕÚÁËÌąøąÎ ÔÉÃÁÒÅÔÉ ÏÌÕÍÓÕÚ ÅÔËÉÌÅÄÉøÉ ÓÏȤ
ÎÕÃÕ ÅÌÄÅ ÅÄÉÌÍÉĥÔÉÒȢ 

Anahtar Kelimeler:  KÅËÉÍ -ÏÄÅÌÉȟ 4ÉÃÁÒÅÔ !Ëąĥąȟ 'ςπȟ 0ÁÎÅÌ 6ÅÒÉ !ÎÁÌÉÚÉ 
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Abstract  

While global economic integration is taken into consideration, foreign trade is 
one of the important macroeconomic indicators. Of the countries in which the 
G20 is the most intense of Turkey's trade flows, represents 78% of world trade. 
In this study, we investigate the effect of trade flows and foreign trade volume 
between Turkey and G20 countries. In this context, bilateral trade flows are es-
timated by applying panel data analysis with gravity model. In Newton's model 
of gravity based on the law of gravity, the economic size and population of the 
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countries positively affect trade, while the distance between countries adversely 
affects trade. Turkey's export potential, which is analyzed with the G20 count-
ries. In the analysis applied, the model is estimated by using the variables of GDP, 
exports, imports data, population, distances between the two countries and real 
exchange rate for the 2000-2018 period. Two models in which export and import 
are dependent variables have been established. According to estimation of the  
first model on which the Turkey's export variable is dependent, Turkey's GDP's 
coefficients were insignificant, G20 countries GDP's, both of Turkey's and G20 
countries populations and reel exchange rates coefficients were significant. Ac-
cording to the estimation of the second model on which the Turkey's import va-
riable is dependent, G20 countries GDP's coefficients were insignificant, Turkey's 
GDP's, both of Turkey's and G20 countries populations and reel exchange rates 
coefficients were significant. Findings show that, in both models, distance 
between countries  was significant and had negative sign as expected. In both 
models, distance affected trade negatively. 

Key Words : Gravity Model, Trade Flow, G20, Panel Veri Analizi 

 

'ÉÒÉĥ 

%ËÏÎÏÍÉË ÁËąĥÌÁÒąÎ ËÁÙÎÁøą ÖÅ ÖÁÒąĥ ÙÅÒÌÅÒÉ ÁÒÁÓąÎÄÁËÉ ÄÁøąÌąÍąȟ ÍÁÌÌÁÒąÎ ÖÅ İÒÅȤ
ÔÉÍ ÆÁËÔĘÒÌÅÒÉÎÉÎ ÄÁøąÌąÍąÎą ÁÎÌÁÙÁÂÉÌÍÅË ÉëÉÎ ËÕÌÌÁÎąÌÁÎ ÙÅÒëÅËÉÍÉ ÍÏÄÅÌÉÎÉÎ ÅÎ 
ÇÅÎÅÌ ÄÅÎÅÙÓÅÌ ÍÏÄÅÌ ÏÌÄÕøÕ ËÁÎąÔÌÁÎÍąĥÔąÒȢ ɉ!ÎÄÅÒÓÏÎȟ ςπρπȡτπɊ 4ÉÎÂÅÒÇÅÎͻÉÎ 
ÓÐÅÓÉÆÉËÁÓÙÏÎÕȟ ÂĘÌÇÅÓÅÌ ÖÅ ÕÌÕÓÌÁÒÁÒÁÓą ÔÉÃÁÒÅÔ ÁËąĥÌÁÒąÎąÎ ëÏøÕ ÖÅÒÉ ÓÅÔÉÎÅ ÉÙÉ ÂÉÒ 
ÕÙÕÍ ÓÁøÌÁÍÁÓą ÎÅÄÅÎÉÙÌÅ ÙÁÙÇąÎ ÏÌÁÒÁË ËÕÌÌÁÎąÌÍÁËÔÁÄąÒȢ :ÁÍÁÎ ÉëÉÎÄÅ ÙÁËÌÁȤ
ĥąÍą ÔÅÏÒÉË ÔÅÍÅÌÌÅÒ ÖÅ ÄÁÈÁ ÉÙÉ ÔÁÈÍÉÎ ÔÅËÎÉËÌÅÒÉ ÉÌÅ ÓÁøÌÁÎÍąĥÔąÒȢɉ(ÅÌÐÍÁÎȟ -ÅȤ
ÌÉÔÚ ÖÅ 2ÕÂÉÎÓÔÅÉÎȟ ςππχɊ KÅËÉÍ ÍÏÄÅÌÉÎÄÅȟ İÌËÅÌÅÒÉÎ '39d(ȭÌÁÒą ÖÅ ÎİÆÕÓÌÁÒą ÂÁȤ
øąÍÌą ÄÅøÉĥËÅÎ ÏÌÁÎ ÔÉÃÁÒÅÔ ÈÁÃÍÉÎÉ ÐÏÚÉÔÉÆ ÅÔËÉÌÅÙÅÃÅøÉȟ İÌËÅÌÅÒ ÁÒÁÓąÎÄÁËÉ ÕÚÁËȤ
ÌąøąÎ ÔÉÃÁÒÅÔÉ ÏÌÕÍÓÕÚ ÅÔËÉÌÅÙÅÃÅøÉ ÂÅÌÉÒÔÉÌÍÅËÔÅÄÉÒȢ 

G20a İÌËÅÌÅÒÉÎÉÎ ςπρω ÙąÌąÎÄÁȟ τȟφ ÍÉÌÙÏÎ ÎİÆÕÓÕȟ φψȢψρπ ÍÉÌÙÏÎ Α '39d(ȭÓąȟ ËÉĥÉ 
ÂÁĥąÎÁ ÄİĥÅÎ ÏÒÔÁÌÁÍÁ '39d(ȭÓąÎąÎ ÉÓÅ ςφȢχφχ Α ÏÌÄÕøÕȟ ςπρω ÙąÌą ÉëÉÎ )-& ÔÁÒÁȤ
ÆąÎÄÁÎ ÔÁÈÍÉÎ ÅÄÉÌÍÉĥÔÉÒȢ $ÏÌÁÙąÓąÙÌÁ ÂÕ ËÁÄÁÒ ÅËÏÎÏÍÉË ÂİÙİËÌİøÅ ÖÅ ÎİÆÕÓ ÂİȤ
ÙİËÌİøİÎÅ ÓÁÈÉÐ ÏÌÁÎ İÌËÅ ÇÒÕÂÕÎÕÎ ÅËÏÎÏÍÉË ÉÌÉĥËÉÌÅÒÉȟ ÄÉøÅÒ İÌËÅÌÅÒÉ ÂİÙİË 
oranda etkilemekteÄÉÒȢ 'ςπ İÌËÅÌÅÒÉ ÁÒÁÓąÎÄÁ ÙÅÒ ÁÌÁÎ 4İÒËÉÙÅ '39d( ÓąÒÁÌÁÍÁȤ
ÓąÎÄÁ ÏÎÙÅÄÉÎÃÉ ÓąÒÁÄÁȟ ÎİÆÕÓ ÂİÙİËÌİøİ ÏÌÁÒÁË ÄÏËÕÚÕÎÃÕ ÓąÒÁÄÁ ÖÅ ËÉĥÉ ÂÁĥąÎÁ 
ÄİĥÅÎ '39d(ȭÄÁ χȢφρυ Α ÉÌÅ ÏÎÁÌÔąÎÃą ÓąÒÁÄÁ ÙÅÒ ÁÌÍÁËÔÁÄąÒȢ  "Õ İÌËÅÌÅÒÅ ÙÁÐÔąøą 
ihracat ve ithalat potansiyelinin ne yĘÎÄÅ ÇÅÒëÅËÌÅĥÔÉøÉ ĘÎÅÍ ÁÒÚ ÅÔÍÅËÔÅÄÉÒȢ  

KÁÌąĥÍÁ ËÁÐÓÁÍąÎÄÁȟ ςπππ-ςπρψ ÙąÌÌÁÒą ÁÒÁÓąÎÄÁ 4İÒËÉÙÅ ÉÌÅ 'ςπ İÌËÅÌÅÒÉ ÁÒÁÓąÎȤ
ÄÁËÉ ÔÉÃÁÒÅÔ ÈÁÃÍÉÎÉÎ ÎÅ ÙĘÎÄÅ ÇÅÒëÅËÌÅĥÔÉøÉȟ ÈÁÎÇÉ ÄÅøÉĥËÅÎÌÅÒÉÎ ÅÔËÉÌÉ ÏÌÄÕøÕ 
ÅÌÅ ÁÌąÎÍÁËÔÁÄąÒȢ  

 

a G20 ¿lkeleri; Arjantin, Avusturalya, Brezilya, Kanada, ¢in, Fransa, Almanya, Hindistan, En-

donezya, Ķtalya, Japonya, G¿ney Kore, Meksika, Rusya, Suudi Arabistan, G¿ney Afrika, Amerika, 

Ķngiltere, T¿rkiye 
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,ÉÔÅÒÁÔİÒ vÚÅÔÉ 

5ÌÕÓÌÁÒÁÒÁÓą ÔÉÃÁÒÅÔ ÁËąÍÌÁÒąÎąÎ ĘÌëİÍİÎÄÅ ËÕÌÌÁÎąÌÁÎ ÙÅÒëÅËÉÍÉ ÍÏÄÅÌÉȟ ÅËÏÎÏȤ
ÍÉÄÅËÉ ÅÎ ÇİëÌİ ÖÅ ÄÉÒÅÎëÌÉ ÁÍÐÉÒÉË ÂÕÌÇÕÌÁÒÄÁÎ ÂÉÒÉÄÉÒȢ )ÓÁÁÃ .Å×ÔÏÎȭÕÎ ÏÒÔÁÙÁ 
ËÏÙÄÕøÕ ÅÖÒÅÎÓÅÌ ëÅËÉÍ ÙÁÓÁÓąÎÁ ÇĘÒÅȟ ÙÅÒÙİÚİ ÉÌÅ ÈÅÒÈÁÎÇÉ ÂÉÒ ÎÅÓÎÅ ÁÒÁÓąÎÄÁ 
ÈÁÒÅËÅÔ ÅÄÅÎ ÙÅÒëÅËÉÍÉ ËÕÖÖÅÔÉȟ ÎÅÓÎÅÎÉÎ ËİÔÌÅÓÉ ÉÌÅ ÄÏøÒÕ ÏÒÁÎÔąÌą ÖÅ ÍÅÒËÅÚÌÅȤ
ÒÉÎÉ ÁÙąÒÁÎ ÍÅÓÁÆÅÎÉÎ ËÁÒÅÓÉ ÉÌÅ ÔÅÒÓ ÏÒÁÎÔąÌąÄąÒȢ 4ÉÎÂÅÒÇÅÎȭÉÎ ɉρωφςɊȟ .Å×ÔÏÎȭÕÎ 
ëÅËÉÍ ÙÁÓÁÓąÎÄÁÎ ÔİÒÅÔÔÉøÉ ÙÅÒëÅËÉÍÉ ÄÅÎËÌÅÍÉ ÉÌÅ ÉËÉ İÌËÅ ÁÒÁÓąÎÄÁËÉ ÉËÉÌÉ ÔÉÃÁÒÅÔ 
ÁËąĥÌÁÒąÎąÎ ÂİÙİËÌİËÌÅÒÉÎÉÎ ÈÅÓÁÐÌÁÎÁÂÉÌÅÃÅøÉÎÉ ëÁÌąĥÍÁÓąÎÄÁ ÅËÏÎÏÍÅÔÒÉË ÂÉÒ 
ÍÏÄÅÌÌÅ ÏÒÔÁÙÁ ËÏÙÍÕĥÔÕÒȢ ρωυω ÙąÌÌÁÒąÎÁ ÁÉÔ ÖÅÒÉÌÅÒÌÅ τς İÌËÅ ÉëÉÎȟ İÌËÅÌÅÒÉÎ 
ÇÁÙÒÉ ÓÁÆÉ ÍÉÌÌÉ ÈÁÓąÌÁÌÁÒą ÉÌÅ ÁÒÁÌÁÒąÎÄÁËÉ ÕÚÁËÌąøą ÄÅøÉĥËÅÎ ÏÌÁÒÁË ËÕÌÌÁÎÁÒÁË ÔÉȤ
ÃÁÒÅÔ ÁËąĥÌÁÒąÎąÎ İÌËÅÌÅÒÉÎ ÍÉÌÌÉ ÇÅÌÉÒÌÅÒÉ İÚÅÒÉÎÄÅ ÐÏÚÉÔÉÆȟ ÁÒÁÌÁÒąÎÄÁËÉ ÕÚÁËÌąË ÉÌÅ 
ÎÅÇÁÔÉÆ ÉÌÉĥËÉÙÅ ÓÁÈÉÐ ÏÌÄÕøÕ ÓÏÎÕÃÕÎÁ ÖÁÒÍąĥÔąÒȢ 0ÏÙÈÏÎÅÎ ɉρωφσɊ ÖÅ Linne-
ÍÁÎÎ  ɉρωφφɊ  ÍÏÄÅÌÅ ÁëąËÌÁÙąÃą ÄÅøÉĥËÅÎÌÅÒ ÅËÌÅÙÅÒÅË ÇÅÌÉĥÔÉÒÍÉĥÌÅÒ ÁÎÃÁË ÔÅÏȤ
ÒÉË ÔÅÍÅÌÌÅÒ !ÎÄÅÒÓÏÎ ɉρωχωɊ ÖÅ "ÅÒÇÓÔÒÁÎÄ ɉρωψυɊȟ ÅËÓÉË ÒÅËÁÂÅÔ ÍÏÄÅÌÉÙÌÅ İÌȤ
ËÅÌÅÒÄÅ İÒİÎ ÆÁÒËÌąÌÁĥÔąÒÍÁÓą ÏÌÄÕøÕÎÕ ËÁÂÕÌ ÅÄÅÒÅË (ÅÃËÓÃÈÅÒ-Ohlin teorisi te-
ÍÅÌÉÎÄÅ ÍÏÄÅÌ ÔİÒÅÔÍÉĥÌÅÒÄÉÒȢ 'ÅÌÉÒ ÄÅøÉĥËÅÎÉÎÉ ÍÏÄÅÌÅ ÄÁÈÉÌ ÅÄÅÒÅË !ÎÄÅÒÓÏÎȟ 
ÔÉÃÁÒÅÔÉÎ ÔÁÌÅÐ ÙĘÎİÎİȟ "ÅÒÇÓÔÒÁÎÄ ÉÓÅ ÁÒÚ ÙĘÎİÎİ ÉÎÃÅÌÅÍÉĥÔÉÒȢ (ÅÌÐÍÁÎ ÖÅ 
+ÒÕÇÍÁÎ ɉρωψχɊȟ ÕÌÕÓÌÁÒÁÒÁÓą ÔÉÃÁÒÅÔÉÎ ÎÁÓąÌ ëÁÌąĥÔąøąÎą ÁÎÌÁÍÁÄÁ ÅËÓÉË ÒÅËÁÂÅÔ 
ÖÅ ÁÒÔÁÎ ÇÅÔÉÒÉÌÅÒÉÎ ĘÎÅÍÉÎÉ ÖÕÒÇÕÌÁÙÁÒÁË ÙÅÎÉ ÂÉÒ ÍÏÄÅÌ ÏÌÕĥÔÕÒÍÕĥÌÁÒÄąÒȢ  

+ÁÒÁÇĘÚ ÖÅ +ÁÒÁÇĘÚ ëÁÌąĥÍÁÌÁÒąÎÄÁȟ 4İÒËÉÙÅȭÎÉÎ ËİÒÅÓÅÌ ÔÉÃÁÒÅÔ ÐÏÔÁÎÓÉÙÅÌÉÎÉȟ 
ςππυ ÙąÌąÎÄÁ ρφω İÌËÅÙÅ ÁÉÔ ÙÁÔÁÙ ËÅÓÉÔ ÖÅÒÉÌÅÒÉÙÌÅ ÇÅÎÉĥÌÅÔÉÌÍÉĥ ëÅËÉÍ ÍÏÄÅÌÉ ÉÌÅ 
ÔÁÈÍÉÎ ÅÔÍÉĥÌÅÒÄÉÒȢ 4İÒËÉÙÅȭÎÉÎ Äąĥ ÔÉÃÁÒÅÔ ÙÁÐÔąøą İÌËÅÌÅÒÉÎ ÅËÏÎÏÍÉË ÂİÙİËÌİȤ
øİÎÄÅÎ ÐÏÚÉÔÉÆȟ ÎİÆÕÓ ÖÅ İÌËÅÌÅÒ ÁÒÁÓą ÍÅÓÁÆÅÄÅÎ ÎÅÇÁÔÉÆ ÙĘÎÄÅ ÅÔËÉÌÅÎÍÅËÔÅ ÏÌȤ
ÄÕøÕ ÁÙÒąÃÁȟ ÙİËÓÅË ÇÅÌÉÒ ÇÒÕÂÕÎÄÁËÉ İÌËÅÌÅÒ ÉÌÅ ÄÁÈÁ ÆÁÚÌÁ ÔÉÃÁÒÅÔ ÙÁÐÔąøą ÓÏÎÕȤ
ÃÕÎÁ ÕÌÁĥÍąĥÌÁÒÄąÒȢ 

.ÉÔÓÃÈ ɉςππχɊȟ ëÁÌąĥÍÁÓąÎÄÁ 'χȟ 'ψ İÌËÅÌÅÒÉ ÉÌÅ ρωτψ-ρωωω ÄĘÎÅÍÉÎÅ ÁÉÔ ρχυ İÌËÅ 
ÁÒÁÓąÎÄÁËÉ ÉËÉÌÉ ÔÉÃÁÒÅÔ ÈÁÃÍÉÎÉ ÐÁÎÅÌ ÖÅÒÉ ÙĘÎÔÅÍÌÅÒÉ ÉÌÅ ÔÅÓÔ ÅÔÍÉĥÔÉÒȢ /ÒÔÁË ÓąÎąÒ 
ÖÅ ÏÒÔÁË ÄÉÌ ÔÉÃÁÒÅÔÉ ÏÌÕÍÌÕ ÅÔËÉÌÅÒËÅÎȟ İÌËÅÌÅÒ ÁÒÁÓą ÕÚÁËÌąËȟ İÌËÅÌÅÒÉÎ ÙİÚĘÌëİÍİ 
ÖÅ ÄÅÎÉÚÅ ËąÙąÓą ÏÌÍÁÓą ÏÌÕÍÓÕÚ ÅÔËÉÌÅÄÉøÉ ÓÏÎÕÃÕÎÁ ÕÌÁĥÍąĥÔąÒȢ 'χȾ'ψȭÅ İÙÅÌÉøÉÎ 
ÔÉÃÁÒÅÔ İÚÅÒÉÎÄÅ ÇİëÌİ ÐÏÚÉÔÉÆ ÂÉÒ ÅÔËÉÓÉ ÏÌÄÕøÕÎÕ ËÁÎąÔÌÁÍąĥÔąÒȢ  

4ÁÔÌąÃą ÖÅ +ąÚąÌÔÁÎ ɉςπρρɊȟ 4İÒËÉÙÅȭÎÉÎ ÉÈÒÁÃÁÔąÎąȟ τφ İÌËÅ ÖÅ ρωωτ-ςππχ ÄĘÎÅÍÉ 
verileriÙÌÅ ÐÁÎÅÌ ëÅËÉÍ ÍÏÄÅÌÉ ÒÁÓÔÓÁÌ ÅÔËÉÌÅÒ ÔÁÈÍÉÎÃÉÓÉ ÉÌÅ ÔÅÓÔ ÅÔÍÉĥÌÅÒÄÉÒȢ ­ÌȤ
ËÅÌÅÒÉÎ '39d(ȭÌÁÒąȟ ÎİÆÕÓÌÁÒąȟ ÕÚÁËÌąËÌÁÒąȟ 'İÍÒİË "ÉÒÌÉøÉ ÖÅ ÏÒÔÁË ÓąÎąÒ ËÕËÌÁ ÄÅȤ
øÉĥËÅÎÌÅÒÉÎÉ ËÕÌÌÁÎÁÒÁË ÉÈÒÁÃÁÔ ÁëąËÌÁÎÍÁËÔÁÄąÒȢ -ÏÄÅÌÄÅȟ İÌËÅÌÅÒÉÎ '39d(ȭÌÁÒą 
ÖÅ ÕÚÁËÌąËÌÁÒą ÔÅÏÒÉ ÉÌÅ ÕÙÕÍÌÕȟ ÁÎÌÁÍÌą ÁÎÃÁË ÎİÆÕÓ ËÁÔÓÁÙąÌÁÒąȟ ÇİÍÒİË ÂÉÒÌÉøÉ ÖÅ 
ÏÒÔÁË ÓąÎąÒ ÁÎÌÁÍÓąÚ ÂÕÌÕÎÍÕĥÔÕÒȢ   

Ata (2012), 1980-ςππω ÄĘÎÅÍÉ ÉëÉÎ 4İÒËÉÙÅȭÎÉÎ ÆÁÒËÌą İÌËÅ ÇÒÕÐÌÁÒąÙÌÁ ÙÁÐÔąøą ÔÉȤ
ÃÁÒÅÔ ÐÏÔÁÎÓÉÙÅÌÉÎÉ ëÅËÉÍ ÍÏÄÅÌÉ ÉÌÅ ÔÅÓÔ ÅÔÍÉĥÔÉÒȢ 4İÒËÉÙÅȭÎÉÎ Äąĥ ÔÉÃÁÒÅÔÉȟ İÌËÅ 
ÇÒÕÐÌÁÒąÎąÎ '39d(ȭÌÁÒąÎÄÁÎ ÐÏÚÉÔÉÆ ÙĘÎÄÅ ÅÔËÉÌÅÎÉÒËÅÎȟ ÁÒÁÌÁÒąÎÄÁËÉ ÕÚÁËÌąË ÖÅ 
ÎİÆÕÓ ÂİÙİËÌİËÌÅÒÉÎÄÅÎ ÎÅÇÁÔÉÆ ÙĘÎÄÅ ÅÔËÉÌÅÎÍÅËÔÅȟ İÌËÅÌÅÒÉÎ ÏÒÔÁË ÇÅëÍÉĥ ÔÁȤ
ÒÉÈÅ ÓÁÈÉÐ ÏÌÍÁÓą ÏÌÕÍÌÕ ÅÔËÉÌÅÒËÅÎȟ ÏÒÔÁË ÓąÎąÒąÎ ÎÅÇÁÔÉÆ ÙĘÎÄÅ ÅÔËÉÌÅÄÉøÉ ÇĘÒİÌȤ
ÍİĥÔİÒȢ KÁÌąĥÍÁÄÁȟ 4İÒËÉÙÅȭÎÉÎȟ φχ İÌËÅÄÅÎ τψȭÉÎÉÎ ÐÏÔÁÎÓÉÙÅÌÉÎÉÎ ÁÌÔąÎÄÁȟ ρωȭÕ 
ÉÌÅ ÐÏÔÁÎÓÉÙÅÌÉÎÉÎ İÓÔİÎÄÅ ÔÉÃÁÒÅÔ ÙÁÐÔąøą ÓÏÎÕÃÕÎÁ ÕÌÁĥąÌÍąĥÔąÒȢ 
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3ÁÎÄÁÌÃąÌÁÒ ɉςπρςɊȟ ëÁÌąĥÍÁÓąÎÄÁ ςππς-ςππω ÙąÌÌÁÒąÎÁ ÁÉÔ ÖÅÒÉÌÅÒÌÅ ÍÏÄÅÌ ËÕÒÁȤ
ÒÁËȟ 4İÒËÉÙÅȭÎÉÎ "2)# İÌËÅÌÅÒÉ ÁÒÁÓąÎÄÁËÉ ÔÉÃÁÒÅÔÉÎÉȟ İÌËÅÌÅÒÉÎ '39d(ȭÌÁÓąȟ ÎİÆÕÓȤ
ÌÁÒą ÖÅ ÏÒÔÁË ÓąÎąÒÁ ÓÁÈÉÐ ÏÌÍÁÌÁÒą ÏÌÕÍÌÕ ÙĘÎÄÅ ÅÔËÉÌÅÒËÅÎȟ İÌËÅÌÅÒ ÁÒÁÓąÎÄÁËÉ 
ÍÅÓÁÆÅ ÏÌÕÍÓÕÚ ÙĘÎÄÅ ÅÔËÉÌÅÄÉøÉ ÓÏÎÕÃÕÎÁ ÕÌÁĥÍąĥÔąÒȢ !ÙÒąÃÁȟ "ÒÅÚÉÌÙÁȟ (ÉÎÄÉÓȤ
ÔÁÎ ÖÅ KÉÎȟ 4İÒËÉÙÅȭÎÉÎ ÔÉÃÁÒÉ ÐÏÔÁÎÓÉÙÅÌÉÎÉÎ ÁÌÔąÎÄÁ ÂÉÒ ÔÉÃÁÒÅÔ ÇÅÒëÅËÌÅĥÔÉÒÉÒËÅÎȟ 
2ÕÓÙÁ ÉÌÅ ÐÏÔÁÎÓÉÙÅÌÉÎ İÓÔİÎÄÅ ÔÉÃÁÒÅÔ ÙÁÐÔąøą ÁÎÁÌÉÚ ÅÄÉÌÍÉĥÔÉÒȢ 9ÉÎÅ "2)# ÖÅ 4İÒȤ
ËÉÙÅ ÁÒÁÓąÎÄÁËÉ ÔÉÃÁÒÅÔ ÈÁÃÍÉÎÉ ÐÁÎÅÌ ëÅËÉÍ ÍÏÄÅÌÉ ÉÌÅ ÔÅÓÔ ÅÄÅÎ "ÁÙÔÁÒ ɉςπρςɊȟ 
ÍÏÄÅÌÅ ÄÉøÅÒ ëÁÌąĥÍÁÌÁÒÄÁÎ ÆÁÒËÌą ÏÌÁÒÁË ÔÅÍÅÌ ÄÅøÉĥËÅÎÌÅÒÉÎ ÙÁÎąÎÄÁȟ 4ÉÃÁret 
"ÁøÌąÌąË %ÎÄÅËÓÉȟ dÔÈÁÌÁÔ .İÆÕÓ %ÎÄÅËÓÉ ÖÅ dÈÒÁÃÁÔ %øÉÌÉÍ %ÎÄÅËÓÉÎÉ ÄÁÈÉÌ ÅÔÍÉĥÔÉÒȢ 
!ÎÁÌÉÚÄÅȟ 4ÉÃÁÒÅÔ "ÁøÌąÌąË %ÎÄÅËÓÉ ÔÉÃÁÒÅÔ ÈÁÃÍÉÎÉ ÐÏÚÉÔÉÆ ÙĘÎÄÅ ÅÔËÉÌÅÒËÅÎȟ ÄÉøÅÒ 
ÅÎÄÅËÓÌÅÒÉÎ ÎÅÇÁÔÉÆ ÙĘÎÄÅ ÅÔËÉÌÅÄÉøÉ ÁÙÒąÃÁȟ İÌËÅÌÅÒÉÎ '39d(ȭÌÁÒąÎȟ ÎİÆÕÓ ÖÅ ÁÒÁÌÁȤ
ÒąÎÄÁËÉ ÍÅÓÁÆÅÌÅÒÉÎ ÁÎÌÁÍÓąÚ ÏÌÄÕøÕ ÓÏÎÕÃÕÎÁ ÕÌÁĥąÌÍąĥÔąÒȢ  

)ĥąË ɉςπρφɊȟ 4İÒËÉÙÅ ÉÌÅ 3ÈÁÎÇÁÙ dĥÂÉÒÌÉøÉ vÒÇİÔİ ÁÒÁÓąÎÄÁËÉ ÔÉÃÁÒÅÔ ÁËąĥąÎą ĘÌëÍÅË 
ÉëÉÎ ςππτ-ςπρτ ÄĘÎÅÍÉÎÅ ÁÉÔ ÙąÌÌąË ÖÅÒÉÌÅÒ ÉÌÅ '39d( ÖÅ ÎİÆÕÓ ÄÅøÉĥËÅÎÌÅÒÉÎÉ ÉËÉ 
ÁÙÒą ÄÅÎËÌÅÍÄÅ ÐÁÎÅÌ ëÅËÉÍ ÍÏÄÅÌÉ ÉÌÅ ÔÅÓÔ ÅÔÍÉĥÔÉÒȢ '39d(ȟ ÎİÆÕÓȟ ÏÒÔÁË ÄÉÌȟ ÏÒÔÁË 
ÓąÎąÒ ÄÅøÉĥËÅÎÌÅÒÉ Äąĥ ÔÉÃÁÒÅÔ ÁËąÍÌÁÒąÎą ÏÌÕÍÌÕ ÅÔËÉÌÅÒËÅÎȟ ÍÅÓÁÆÅ ÖÅ ÅËÏÎÏÍÉË 
kriz olumsuz etkilemektedir. 

 

'ςπ ÖÅ 4İÒËÉÙÅ 

)-&ȟ 'ςπ İÌËÅÌÅÒÉÎÉÎ ÔÏÐÌÁÍ '39d(ȭÓąÎąÎ ςπρωȭÄÁ ÙÁËÌÁĥąË φω ÔÒÉÌÙÏÎ ÄÏÌÁÒÁ ëąȤ
karmÁÓąÎą ĘÎÇĘÒÍÅËÔÅÄÉÒȢ "Õȟ ÄİÎÙÁ ÅËÏÎÏÍÉÓÉÎÉÎ ϷχψȭÉÎÉ ÏÌÕĥÔÕÒÍÁËÔÁÄąÒȢ 'ÅȤ
ÌÉĥÍÉĥ İÌËÅ ÅËÏÎÏÍÉÌÅÒÉÎÉÎ 'ςπ İÌËÅÌÅÒÉÎÄÅËÉ ÔÏÐÌÁÍ '39d( ÉëÉÎÄÅËÉ ÐÁÙą ÙÁËÌÁȤ
ĥąË Ϸ φσ ÉËÅÎȟ ÇÅÌÉĥÍÅËÔÅ ÏÌÁÎ İÌËÅÌÅÒÉÎ ÔÏÐÌÁÍ '39d( ÉëÉÎÄÅËÉ ÐÁÙą ϷσχͻÄÉÒȢ 
(IMF, World Economic Outlook) TİÒËÉÙÅȭÎÉÎ ÉÈÒÁÃÁÔ ÖÅ ÉÔÈÁÌÁÔ ÓąÒÁÌÁÍÁÓąÎÄÁ ÖÅ 
ÈÁÃÍÉÎÄÅ 'ςπ İÌËÅÌÅÒÉ İÓÔ ÓąÒÁÌÁÒÄÁ ÙÅÒ ÁÌÍÁËÔÁÄąÒȢ   

 ςπρψ ÙąÌąÎÁ ÁÉÔ ÖÅÒÉÌÅÒÌÅȟ 4İÒËÉÙÅ ÉÌÅ 'ςπ İÌËÅÌÅÒÉ ÁÒÁÓąÎÄÁËÉ ÉÈÒÁÃÁÔ ÖÅ ÉÔÈÁÌÁÔ 
ÁËąĥą ÁĥÁøąÄÁËÉ ÔÁÂÌÏÄÁ ÇĘÓÔÅÒÉÌÍÅËÔÅÄÉÒȢ  

 

4ÁÂÌÏȢρȡ ςπρψ 9ąÌąÎÄÁ 4İÒËÉÙÅ ÉÌÅ 'ςπ ­ÌËÅÌÅÒÉ dÈÒÁÃÁÔ-dÔÈÁÌÁÔ 3ąÒÁÌÁÍÁÌÁÒą 
Ve Hacmi 

­ÌËÅÌÅÒ 

4İÒËÉȤ
ÙÅͻÎÉÎ dÈȤ
ÒÁÃÁÔąÎȤ
ÄÁËÉ 3ąȤ
ÒÁÌÁÍÁÓą 

4İÒËÉȤ
ÙÅͻÎÉÎ dÈȤ
ÒÁÃÁÔąÎȤ

daki 
Hacmi 

4İÒËÉȤ
ÙÅͻÎÉÎ dÔȤ
ÈÁÌÁÔąÎȤ
ÄÁËÉ 3ąȤ
ÒÁÌÁÍÁÓą 

4İÒËÉȤ
ÙÅͻÎÉÎ dÔȤ
ÈÁÌÁÔąÎȤ

daki 
Hacmi 

dÈÒÁÃÁÔ 
(milyon 

$) 

dÔÈÁÌÁÔ 
(milyon 

$) 

Amerika 5 %4.9 4 %5.5 8.3b 12.4b 

Arjantin  96 %0.1 60 %0.2 169.3 357.9 

Avustu-
ralya 

51 %0.4 43 %0.5 688.3 1.1b 

Brezilya 57 %0.3 17 %1.5 489.5 3.3b 
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Kanada 32 %0.8 28 %0.9 1.3b 2b 

KÉÎ 16 %1.7 2 %9.3 2.9b 20.7b 

Fransa 7 %4.3 9 %3.3 7.3b 7.4b 

Almanya 1 %9.6 3 %9.1 16.1b 20.4b 

Hindis-
tan 

37 %0.7 7 %3.7 1.1b 7.5b 

Endo-
nezya 

83 %0.7 40 %3.4 270.4 1.3b 

dÔÁÌÙÁ 3 %5.7 6 %4.6 9.6b 10.2b 

Japonya 59 %0.3 13 %1.8 479.4 4.1b 

Kore 43 %0.6 11 %2.8 926.1 6.3b 

Meksika 52 %0.4 53 %0.3 600.4 634.2 

Rusya 12 2% 1 %9.9 3.4b 22b 

Suudi 
Arabis-

tan 
18 %1.6 24 1% 2.6b 2.3b 

'İÎÅÙ 
Afrika 

53 %0.3 38 %0.6 534.1 1.4b 

dÎÇÉÌÔÅÒÅ 2 %6.6 8 %3.3 11.1b 7.4b 

Kaynak:  https://comtrade.un.org   

 

ςπρψ ÙąÌąÎÄÁȟ 4İÒËÉÙÅȭÎÉÎ ÉÈÒÁÃÁÔąÎÄÁ !ÌÍÁÎÙÁ ρφȢρ ÍÉÌÙÏÎ ÄÏÌÁÒ ÉÌÅ ϷωȢφ ÉÈÒÁÃÁÔ 
ÈÁÃÍÉ ÉÌÅ ÉÌË ÓąÒÁÄÁ ÙÅÒ ÁÌÍÁËÔÁÄąÒȟ ÏÎÕ ÔÁËÉÂÅÎ dÎÇÉÌÔÅÒÅȟ dÔÁÌÙÁ ÖÅ Amerika  gel-
ÍÅËÔÅÄÉÒȢ 4İÒËÉÙÅȭÎÉÎ ÉÔÈÁÌÁÔąÎÄÁ ÉÓÅ 2ÕÓÙÁ ςπρχ ÙąÌąÎÄÁ İëİÎÃİ ÓąÒÁÄÁ ÙÅÒ ÁÌȤ
maktayken, 2018 ÙąÌąÎÄÁ ÉÌË ÓąÒÁÙÁ ÙÅÒÌÅĥÍÉĥÔÉÒȢ KÉÎ ÉÓÅ ςπρχ ÙąÌąÎÄÁ 4İÒËÉÙÅȭÎÉÎ 
ÉÔÈÁÌÁÔąÎÄÁ ÂÉÒÉÎÃÉ ÓąÒÁÄÁ ÙÅÒ ÁÌąÒËÅÎȟ ςπρψ ÙąÌąÎÄÁ ÉËÉÎÃÉ ÓąÒÁÙÁ ÄİĥÍİĥÔİÒȢ  

$İÎÙÁ ÎİÆÕÓÕÎÕÎ ϷφρȭÉÎÉȟ '39d(ȭÎÉÎ ÉÓÅ ϷχψȭÉÎÉ ÏÌÕĥÔÕÒÁÎ 'ςπ İÌËÅÌÅÒÉ ÉÌÅ ÔÉÃÁȤ
ÒÅÔ ĘÎÅÍ ÁÒÚ ÅÔÍÅËÔÅÄÉÒȢ "Õ ëÁÌąĥÍÁÄÁ 'ςπ İÌËÅÌÅÒÉ ÉÌÅ ÙÁÐąÌÁÎ ÔÉÃÁÒÅÔ ÈÁÃÍÉ ÔÅÓÔ 
edilmektedir.  

 

Teori ɀ Model  

9ÅÒëÅËÉÍÉ ÍÏÄÅÌÉȟ  ÔÅÏÒÉË ÏÌÁÒÁË İÌËÅÌÅÒ ÁÒÁÓąÎÄÁËÉ ÔÉÃÁÒÅÔ ÈÁÃÍÉÎÉ ÁëąËÌÁÙÁÂÉÌȤ
ÍÅÓÉ ÎÅÄÅÎÉÙÌÅȟ ÕÌÕÓÌÁÒÁÒÁÓą ÅËÏÎÏÍÉË ÉÌÉĥËÉÌÅÒÉÎ ÁÎÁÌÉÚÉÎÄÅ ÅÔËÉÌÉ ÂÉÒ ÁÒÁë ÈÁÌÉÎÉ 
ÁÌÍąĥÔąÒȢ .Å×ÔÏÎȭÕÎ %ÖÒÅÎÓÅÌ 9ÅÒëÅËÉÍÉ 9ÁÓÁÓąÎÁ ÄÁÙÁÎÁÎȟ ÅËÏÎÏÍÉÄÅËÉ ëÅËÉÍ 
ÍÏÄÅÌÉ 4ÉÍÂÅÒÇÅÎ ɉρωφςɊ ÖÅ 0ÏÙÈÏÎÅÎ ɉρωφσɊ ÔÁÒÁÆąÎÄÁÎ ÇÅÌÉĥÔÉÒÉÌÍÉĥÔÉÒȢ 

https://comtrade.un.org/
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.Å×ÔÏÎȭÕÎ ÏÒÔÁÙÁ ËÏÙÄÕøÕ ÍÏÄÅÌȟ ÉËÉ ÄÅøÉĥËÅÎÌÉ ÏÌÁÒÁËȟ É ÖÅ Ê ÁÒÁÓąÎÄÁËÉ ëÅËÉÍ 
ËÕÖÖÅÔÉÎÉÎ ÎÅÓÎÅÌÅÒÉÎ ËİÔÌÅÌÅÒÉÎÉÎ ëÁÒÐąÍą ÉÌÅ ÄÏøÒÕ ÏÒÁÎÔąÌąȟ ÁÒÁÌÁÒąÎÄÁËÉ ÍÅÓÁȤ
ÆÅÎÉÎ ËÁÒÅÓÉ ÉÌÅ ÔÅÒÓ ÏÒÁÎÔąÌą ÂÉÒ ÉÌÉĥËÉ ÏÌÄÕøÕÎÕ ÇĘÓÔÅÒÍÅËÔÅÄÉÒȢ  

)ÓÁÁÃ .Å×ÔÏÎȭÕÎ ɉρφψχɊ ëÅËÉÍ ÙÁÓÁÓą ÍÏÄÅÌÉ ÁĥÁøąÄÁËÉ ÇÉÂÉÄÉÒȡ  

 

Ὂ Ὃ
ὓὓ

Ὀ
 

 

Fijȡ 9ÅÒ ëÅËÉÍÉ ÇİÃİ ɉi İÌËÅÓÉÎÄÅÎ j İÌËÅÓÉÎÅ ÁËąĥą ÔÅÍÓÉÌ ÅÄÅÒȟ i ve j ÁÒÁÓąÎÄÁËÉ 
ÔÏÐÌÁÍ ÅÔËÉÌÅĥÉÍÉÎ ÈÁÃÍÉÎÉ ÔÅÍÓÉÌ ÅÄÅÒɊ 

Gȡ %ÖÒÅÎÓÅÌ 9ÅÒëÅËÉÍÉ ÓÁÂÉÔÉ ɉÅÖÒÅÎÓÅÌ ÓÁÂÉÔɊ 

Mi ve Mj: i ve j ÎÅÓÎÅÌÅÒÉÎÉÎ ËİÔÌÅÌÅÒÉ ɉi ve j ÎÉÎ ÅËÏÎÏÍÉË ÂİÙİËÌİËÌÅÒÉÄÉÒɊ 

D2ij: i ve j ÎÅÓÎÅÌÅÒÉÎÉÎ ÁÒÁÓąÎÄÁËÉ ÍÅÓÁÆÅ ɉÇÅÎÅÌÌÉËÌÅ ÍÅÒËÅÚÄÅÎ ÍÅÒËÅÚÅ ĘÌëİȤ
ÌİÒɊ 

   

dËÉ İÌËÅ ÁÒÁÓąÎÄÁËÉ ÔÉÃÁÒÅÔÉ ÔÅĥÖÉË ÅÄÅÎ ÆÁËÔĘÒ ɉMɊȟ ÔÉÃÁÒÅÔ ÙÁÐÁÎ İÌËÅÌÅÒÉÎ 
'39d(ȭÓą ÉÌÅȟ ÄÉøÅÒÉ ÉÓÅ ÔÉÃÁÒÅÔÅ ÅÎÇÅÌ ÇĘÒİÌÅÎ ÂÉÒ ÆÁËÔĘÒ  ÏÌÁÎ İÌËÅÌÅÒ ÁÒÁÓąÎÄÁËÉ 
mesafe (DɊ  ÉÌÅ ÇĘÓÔÅÒÉÌÍÅËÔÅÄÉÒȢ 4ÅÍÅÌ ÍÏÄÅÌÅ ÇĘÒÅȟ ÉËÉ İÌËÅ ÁÒÁÓąÎÄÁËÉ ÔÉÃÁÒÅÔȟ 
ÂÕ ÂÉÒÉÍÌÅÒÉÎ ÍÉÌÌÉ ÇÅÌÉÒÌÅÒÉ ÉÌÅ ÄÏøÒÕ ÏÒÁÎÔąÌąȟ ÁÒÁÌÁÒąÎÄÁËÉ ÍÅÓÁÆÅ ÉÌÅ ÔÅÒÓ ÏÒÁÎÔąȤ
ÌąÄąÒȢ ɉ+ÁÒÅÅÍǪ+ÁÒÅÅÍȟ ςπρτȡτɊ -ÏÄÅÌÌÅÒÄÅ ÔÉÃÁÒÅÔ ÈÁÃÍÉȟ İÌËÅÌÅÒÉÎ ÅËÏÎÏÍÉË 
ÂİÙİËÌİËÌÅÒÉ ÖÅ ÁÒÁÌÁÒąÎÄÁËÉ ÕÚÁËÌąË ÔÅÍÅÌ ÄÅøÉĥËÅÎ ÏÌÁÒÁË ÙÅÒ ÁÌÍÁËÔÁÄąÒȢ 'ÅȤ
ÎÉĥÌÅÔÉÌÍÉĥ ëÅËÉÍ ÍÏÄÅÌÌÅÒÉÎÄÅȟ ÔÉÃÁÒÅÔ ÈÁÃÍÉÎÉ ÖÅ ÐÏÔÁÎÓÉÙÅÌÉÎÉ ÁëąËÌÁÙąÃą ÆÁÒËÌą 
ÄÅøÉĥËÅÎÌÅÒ ÅËÌÅÎÅÒÅË ëÁÌąĥÍÁÌÁÒ ÔİÒÅÔÉÌÍÉĥÔÉÒȢ  

 

Veri Seti ve Model  

KÁÌąĥÍÁÄÁ ςπππ-ςπρψ ÄĘÎÅÍÉÎÅ ÁÉÔ ÙąÌÌąË ÖÅÒÉÌÅÒȟ 'ςπ İÌËÅÌÅÒÉ ÖÅ 4İÒËÉÙÅ ÁÒÁȤ
ÓąÎÄÁ ÇÅÒëÅËÌÅĥÅÎ ÔÉÃÁÒÅÔ ÁËąÍÌÁÒąȟ ÐÁÎÅÌ ëÅËÉÍ ÍÏÄÅÌÉ ÉÌÅ ÁÎÁÌÉÚ ÅÄÉÌÍÅËÔÅÄÉÒȢ 
-ÏÄÅÌÌÅÒÄÅ ÂÁøąÍÌą ÄÅøÉĥËÅÎ ÏÌÁÒÁË ÉÈÒÁÃÁÔ ÖÅ ÉÔÈÁÌÁÔ ÖÅÒÉÌÅÒÉ 5.#/-42!$% 
ɉ5ÎÉÔÅÄ .ÁÔÉÏÎÓ #ÏÍÍÏÄÉÔÙ 4ÒÁÄÅ 3ÔÁÔÉÓÔÉÃÓ $ÁÔÁÂÁÓÅɊ ÖÅÒÉ ÔÁÂÁÎąÎÄÁÎȟ '39d( 
verileri ve ÎİÆÕÓ ÖÅÒÉÌÅÒÉ $İÎÙÁ "ÁÎËÁÓą ÖÅ ÕÚÁËÌąË ÖÅÒÉÌÅÒÉ ÉÓÅ #%0)) ɀ GeoDist 
ÖÅÒÉ ÔÁÂÁÎąÎÄÁÎ ÅÌÄÅ ÅÄÉÌÍÉĥÔÉÒȢ 9ąÌÌąË ÖÅÒÉÌÅÒ ÄÏÌÁÒ ÃÉÎÓÉÎÄÅÎÄÉÒȢ -ÏÄÅÌ 3ÔÁÔÁ ρτȢς 
ÅËÏÎÏÍÅÔÒÉ ÐÒÏÇÒÁÍą ÉÌÅ ÔÅÓÔ ÅÄÉÌÍÉĥÔÉÒȢ  

"ÁøąÍÌą ÄÅøÉĥËÅÎÌÅÒÉÎ ÓąÒÁÓąÙÌÁ ÉÈÒÁÃÁÔ ÖÅ ÉÔÈÁÌÁÔ ÏÌÄÕøÕ ÉËÉ ÍÏÄÅÌ ËÕÒÕÌÍÕĥÔÕÒȢ 
KÉÆÔ ÌÏÇÁÒÉÔÍÉË ÏÌÁÒÁË ÔÁÈÍÉÎ ÅÄÉÌÅÎ ÍÏÄÅÌÌÅÒÄÅȟ 4İÒËÉÙÅȭÎÉÎ 'ςπ İÌËÅÌÅÒÉÎÅ ÙÁÐȤ
Ôąøą ÉÈÒÁÃÁÔ ÖÅ ÉÔÈÁÌÁÔ ÖÅÒÉÌÅÒÉ ÂÁøąÍÌą ÄÅøÉĥËÅÎ ÏÌÁÒÁËȟ ÔÉÃÁÒÉ ÍÁÌÉÙÅÔÌÅÒÉ ÇĘÓÔÅÒÅÎ 
ÉËÉ İÌËÅ ÁÒÁÓąÎÄÁËÉ ÕÚÁËÌąË ÖÅÒÉÓÉȟ İÌËÅÌÅÒÉÎ '39d(ȭÌÁÒą ÖÅ ÎİÆÕÓÌÁÒąȟ ÒÅÅÌ ÄĘÖÉÚ 
ËÕÒÕ ÖÅÒÉÌÅÒÉ ÉÓÅ ÂÁøąÍÓąÚ ÄÅøÉĥËÅÎÌÅÒ ÏÌÁÒÁË ËÕÌÌÁÎąÌÍÁËÔÁÄąÒȢ +ÁÔÓÁÙąÌÁÒ ÅÓÎÅËȤ
ÌÉËÌÅÒÉ ÁëąËÌÁÍÁËÔÁÄąÒȢ  

'ςπ İÌËÅÌÅÒÉ ÉÌÅ 4İÒËÉÙÅ ÁÒÁÓąÎÄÁËÉ ÔÉÃÁÒÅÔ ÁËąĥą ĘÌëİÍİÎÄÅ ÔÁÈÍÉÎ ÅÄÉÌÅÎ ÐÁÎÅÌ 
ëÅËÉÍ ÍÏÄÅÌÉ ÁĥÁøąÄÁËÉ ÇÉÂÉ ÏÌÕĥÔÕÒÕÌÍÕĥÔÕÒȡ 

lnEXPijt =‌it+‍1 lnGDPit + ‍2 lnGDPjt + ‍3 lnPOPit +‍4 lnPOPjt + ‍5 lnDĶSTi + ‍6 
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lnRERit + Ὡijt  

lnIMPijt =‌it+‍1 lnGDPit + ‍2 lnGDPjt + ‍3 lnPOPit +‍4 lnPOPjt + ‍5 lnDĶSTi + ‍6 

lnRERit + Ὡijt  

ü lnEXPijt : i ¿lkesinden j ¿lkesine t zamanda yapēlan ticaret 

hacmi (t zamanda, T¿rkiyeôden G20 ¿lkelerine yapēlan ihracatē temsil et-

mektedir.)  

ü lnIMPijt   : i ¿lkesinden j ¿lkesine t zamanda yapēlan ticaret 

hacmi (t zamanda, T¿rkiyeônin G20 ¿lkelerinde yaptēĵē ithalatē temsil et-

mektedir.) 

ü lnGDPit : i ¿lkesinin yani T¿rkiyeônin t zamanda GSYĶHôsēnē,  

ü lnGDPjt : G20 ¿lkelerinin t zamanda GSYĶHôsēnē, 

ü lnPOPit : i ¿lkesinin (T¿rkiyeônin) n¿fusunu, 

ü lnPOPjt : j ¿lkesinin (G20 ¿lkelerinin) n¿fuslarēnē temsil etmek-

tedir. 

ü lnDĶSTi : i ve j ¿lkeleri arasēndaki km cinsinden uzaklēĵē, T¿r-

kiye ve G20 ¿lkelerinin baĸkentleri arasēndaki uzaklēk dikkate alēnmēĸtēr 

ü lnRERit : reel dºviz kuru 

ü Ὡijt          : Modelin hata terimi katsayēsēdēr 

 

Bulgular  

-ÏÄÅÌȟ ÚÁÍÁÎ ɉρω ÙąÌɊ ÖÅ ÂÉÒÉÍ ɉρψ İÌËÅɊ ÂÏÙÕÔÌÁÒąÎÁ ÓÁÈÉÐ ÏÌÄÕøÕ ÉëÉÎȟ ëÁÌąĥÍÁÄÁ 
ÐÁÎÅÌ ÖÅÒÉ ÁÎÁÌÉÚÉ ÕÙÇÕÌÁÎÍąĥÔąÒȢ 'ĘÚÌÅÎÅÍÅÙÅÎ ÅÔËÉÌÅÒ ÏÌÁÎȟ ÚÁÍÁÎ ÖÅ ÂÉÒÉÍ ÅÔȤ
ËÉÌÅÒÉÎÉÎ ÖÁÒÌąøą ,2 ÔÅÓÔÉȟ & 4ÅÓÔÉ ÖÅ ,- ÔÅÓÔÉ ÉÌÅ ÔÅÓÔ ÅÄÉÌÅÒÅËȟ ÔÅË ÙĘÎÌİ ÂÉÒÉÍ ÅÔËÉȤ
ler panel ÖÅÒÉ ÍÏÄÅÌÉ ÉÌÅ ÔÁÈÍÉÎ ÅÄÉÌÍÉĥÔÉÒȢ -ÏÄÅÌÉÎȟ ÓÁÂÉÔ ÅÔËÉÌÅÒ ÉÌÅ ÍÉ ÙÏËÓÁ ÔÅȤ
ÓÁÄİÆÉ ÅÔËÉÌÅÒÌÅ ÍÉ  ÔÁÈÍÉÎ ÅÄÉÌÅÃÅøÉÎÅ ÄÉÒÅÎëÌÉ (ÁÕÓÍÁÎ ÔÅÓÔÉ ÉÌÅ ËÁÒÁÒ ÖÅÒÉÌÅÒÅË 
ÅÔËÉÎ ÏÌÁÎ ÔÁÈÍÉÎÃÉÎÉÎ ÓÁÂÉÔ ÅÔËÉÌÅÒ ÏÌÄÕøÕ ÓÏÎÕÃÕÎÁ ÕÌÁĥąÌÍąĥÔąÒȢ  

!ÙÒąÃÁȟ ÐÁÎÅÌ ÖÅÒÉ ÍÏÄÅÌÌÅÒÉÎÄÅȟ ÂÉÒÉÍ ÅÔËÉÓÉÎÉÎ ÖÁÒÌąøą ÎÅÄÅÎÉÙÌÅ ÂÉÒÉÍ ÉëÉ ÈÅÔÅȤ
ÒÏÓËÅÄÁÓÉÔÅ ÖÅ ÏÔÏËÏÒÅÌÁÓÙÏÎÕÎ ÙÁÎąÎÄÁȟ ÂÉÒÉÍÌÅÒÅ ÇĘÒÅ ÈÅÔÅÒÏÓËÅÄÁÓÉÔÅ ÖÅ Åĥ 
ÚÁÍÁÎÌą ÏÔÏËÏÒÅÌÁÓÙÏÎ ÇĘÒİÌÅÂÉÌÍÅËÔÅÄÉÒȢ -ÏÄÅÌÄÅ ÖÁÒÓÁÙąÍÄÁÎ ÓÁÐÍÁÌÁÒąÎ 
ÏÌÕÐ ÏÌÍÁÄąøą ÔÅÓÔ ÅÄÉÌÍÅÄÅÎ ÔÁÈÍÉÎÄÅ ÂÕÌÕÎÕÌÄÕøÕÎÄÁȟ ÓÔÁÎÄÁÒÔ ÈÁÔÁÌÁÒąÎ ÓÁÐȤ
ÍÁÌą ÏÌÍÁÓąÎÁȟ Ô ÉÓÔÁÔÉÓÔÉËÌÅÒÉÎÉÎ ÖÅ ÇİÖÅÎ ÁÒÁÌąËÌÁÒąÎąÎ ÇÅÒëÅËÌÉÌÉøÉÎÉ ËÁÙÂÅÔÍÅȤ
ÓÉÎÅ ÖÅ ÔÁÈÍÉÎÃÉÎÉÎ ÅÔËÉÎÌÉøÉÎÉ ÙÉÔÉÒÍÅÓÉÎÅ ÎÅÄÅÎ ÏÌÍÁËÔÁÄąÒȢ ɉ4ÁÔÏøÌÕȟ 
2016:209-211) 

4ÁÈÍÉÎ ÅÄÉÌÅÎ ÍÏÄÅÌÄÅ ÖÁÒÓÁÙąÍÄÁÎ ÓÁÐÍÁÌÁÒąÎ ÏÌÕÐ ÏÌÍÁÄąøą ÔÅÓÔ ÅÄÉÌÍÉĥÔÉÒȢ 
3ÁÂÉÔ ÅÔËÉÌÅÒ ÍÏÄÅÌÉÎÄÅȟ ÈÅÔÅÒÏÓËÅÄÁÓÉÔÅÎÉÎ ÖÁÒÌąøąÎą ÓąÎÁÍÁË ÉëÉÎ 7ÁÌÄ testi,  
ÏÔÏËÏÒÅÌÁÓÙÏÎÕÎ ÖÁÒÌąøąÎą ÓąÎÁÍÁË ÉëÉÎȟ "ÈÁÒÇÁÖÁ ÖÄȟ $ÕÒÂÉÎ-Watson ve Baltagi-
7ÕȭÎÕÎ ÙÅÒÅÌ ÅÎ ÉÙÉ ÄÅøÉĥÍÅÚ ÔÅÓÔÌÅÒÉ ËÕÌÌÁÎąÌÍąĥ ÖÅ ÂÉÒÉÍÌÅÒ ÁÒÁÓą ËÏÒÅÌÁÓÙÏÎ 
ÖÁÒÌąøąÎą ÓąÎÁÍÁË ÉëÉÎ ÉÓÅȟ "ÒÅÕÓÃÈ-0ÁÇÁÎ ɉ,-Ɋ ÔÅÓÔÉ ÖÅ 0ÅÓÁÒÁÎ ÔÅÓÔÉ ÕÙÇÕÌÁÎÍąĥȤ
ÔąÒȢ 5ÙÇÕÌÁÎÁÎ ÂÕ ÔÅÓÔÌÅÒ ÓÏÎÕÃÕÎÄÁȟ ÍÏÄÅÌÄÅ ÈÅÔÅÒÏÓËÅÄÁÓÉÔÅȟ ÏÔÏËÏÒÅÌÁÓÙÏÎ ÖÅ 
ÂÉÒÉÍÌÅÒ ÁÒÁÓą ËÏÒÅÌÁÓÙÏÎÕÎ ÏÌÄÕøÕ ÇĘÒİÌÍİĥÔİÒȢ "Õ ÖÁÒÓÁÙąÍÄÁÎ ÓÁÐÍÁÌÁÒ ÉëÉÎ 
ÄÉÒÅÎëÌÉ ÔÁÈÍÉÎÃÉÌÅÒ ËÕÌÌÁÎąÌÍÁËÔÁÄąÒȢ 3ÁÂÉÔ ÅÔËÉÌÅÒ ÍÏÄÅÌÉÎÄÅ ÂÕ İë ÖÁÒÓÁÙąÍÄÁÎ 
ÓÁÐÍÁ ÉëÉÎ $ÒÉÓÃÏÌÌ ÖÅ +ÒÁÁÙ ȬąÎɉρωωψɊ ÇÅÌÉĥÔÉÒÍÉĥ ÏÌÄÕøÕ ÄÉÒÅÎëÌÉ ÔÁÈÍÉÎÃÉÓÉ ËÕÌȤ
ÌÁÎąÌÍąĥÔąÒȢ  



International Economic Researches and Financial Markets Congress (IEFRM) 

Uluslararasē Ekonomi Araĸtērmalarē ve Finansal Piyasalar Kongresi 

7-8-9 November 2019 ï Gaziantep 

18 

 

-ÏÄÅÌÅ ÁÉÔ ÓÏÎÕëÌÁÒ ÁĥÁøąÄÁËÉ ÔÁÂÌÏÄÁ ÇĘÓÔÅÒÉÌÍÅËÔÅÄÉÒȢ  

 

Tablo.ς ȡ 4ÅË 4ĘÎÌİ 3ÁÂÉÔ %ÔËÉÌÅÒ $ÉÒÅÎëÌÉ 4ÁÈÍÉÎ 3ÏÎÕëÌÁÒą 

 

4ÅË 9ĘÎÌİ 3ÁȤ
bit Etkiler 
Modeli 

4ÅË 9ĘÎÌİ 
Sabit Etkiler 
Modeli 

 

"ÁøąÍÌą $ÅȤ
øÉĥËÅÎ 
lnEXPijt 

"ÁøąÍÌą $ÅȤ
øÉĥËÅÎ 
lnIMPijt  

$ÅøÉĥËÅÎÌÅÒ +ÁÔÓÁÙąÌÁÒ 

Standart 
Hata Prob. 

$ÅøÅÒÉ 
+ÁÔÓÁÙąÌÁÒ 

Standart 
Hata Prob. 

$ÅøÅÒÉ 

Ô ÉÓÔÁÔÉÓÔÉøÉ 
t istatis-
ÔÉøÉ 

lnGDPit -0,0049 
0,009                       
-0,50 

0,624 -0,219**     
0,056                                
-3,91 

0,001 

lnGDPij 0,0016** 
0,0003              
4,38 

0,00 0,023 
0,035                                
0,68 

0,505 

lnPOPit 6,4572** 
0,975              
6,62 

0,00 4,789** 
0,520                                
9,19 

0,00 

lnPOPjt 2,315** 
0,237              
9,37 

0,00 4,869** 
0,577                                
8,43 

0,00 

lnDISTi -68,656** 
8,153                         
-8,42 

0,00 -76,445** 
5,472                                
-13,97 

0,00 

lnRDKit 0,124* 
0,060                      
-2,06 

0,05 -0,170** 
0,035                                
-4,86 

0,00 

          R2  0,683                  0,785  

      Prob > F          0.00000  Prob > F      0.0000     

Not: *   %0,05, ** %υ  ÁÎÌÁÍÌąÌąË ÄİÚÅÙÉÎÉ ÔÅÍÓÉÌ ÅÔÍÅËÔÅÄÉÒȢ  

(ÅÔÅÒÏÓËÅÄÁÓÉÔÅȟ ÏÔÏËÏÒÅÌÁÓÙÏÎ ÖÅ ÂÉÒÉÍÌÅÒ ÁÒÁÓą ËÏÒÅÌÁÓÙÏÎ ÖÁÒÓÁÙąÍą ÁÌÔąÎÄÁȟ 
Driscoll-+ÒÁÁÙ ÄÉÒÅÎëÌÉ ÓÔÁÎÄÁÒÔ ÈÁÔÁÌÁÒ ÉÌÅ ÈÅÓÁÐÌÁÎÁÎ Ô ÉÓÔÁÔÉÓÔÉËÌÅÒÉÎÅ ÇĘÒÅȟ ÂÁȤ
øąÍÌą ÄÅøÉĥËÅÎÉÎ ÉÈÒÁÃÁÔ ÏÌÄÕøÕ ÉÌË ÍÏÄÅÌÄÅȟ 4İÒËÉÙÅȭÎÉÎ '39d(ȭÓąÎąÎ ÉÈÒÁÃÁÔ 
İÚÅÒÉÎÄÅËÉ ÅÔËÉÓÉ ÁÎÌÁÍÓąÚÄąÒȢ  

5ÙÇÕÌÁÎÁÎ ëÅËÉÍ ÍÏÄÅÌÉÎÄÅ ÁëąËÌÁÙąÃą ÄÅøÉĥËÅÎÌÅÒ ÏÌÁÎ 'ςπ İÌËÅÌÅÒÉÎÉÎ 
'39d(ȭÌÁÒąȟ 4İÒËÉÙÅ ÖÅ 'ςπ İÌËÅÌÅÒÉÎÉÎ ÎİÆÕÓÌÁÒąȟ İÌËÅÌÅÒ ÁÒÁÓą ÕÚÁËÌąË ÖÅ ÒÅÅÌ ÄĘȤ
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ÖÉÚ ËÕÒÕ ËÁÔÓÁÙąÌÁÒąÎąÎȟ 4İÒËÉÙÅȭÎÉÎ ÉÈÒÁÃÁÔąÎą ÔÅÍÓÉÌ ÅÄÅÎ lnEXPijt  ÂÁøąÍÌą ÄÅøÉĥȤ
ËÅÎÉÎÉ ÁëąËÌÁÍÁÄÁ ÁÎÌÁÍÌą ÏÌÄÕøÕ ÓÏÎÕÃÕÎÁ ÕÌÁĥąÌÍąĥÔąÒȢ "ÁøąÍÌą ÄÅøÉĥËÅÎÉÎ ÉÈȤ
ÒÁÃÁÔ ÏÌÄÕøÕ ÍÏÄÅÌÉÎ ÓÏÎÕëÌÁÒąÎÁ ÇĘÒÅȟ İÌËÅÌÅÒÉÎ ÅËÏÎÏÍÉË ÂİÙİËÌİËÌÅÒÉÎÉ ÔÅÍȤ
ÓÉÌ ÅÄÅÎ '39d(ȭÌÁÒąÎÄÁËÉ ϷρȭÌÉË ÂÉÒ ÁÒÔąĥȟ 4İÒËÉÙÅȭÎÉÎ ÉÈÒÁÃÁÔąÎą ϷπȢρ ÁÒÔąÒÍÁËÔÁȤ
ÄąÒȢ $ÉøÅÒ İÌËÅÌÅÒÉÎ ÓÁÔąÎ ÁÌÍÁ ÇİÃİ ÁÒÔÔąËëÁ 4İÒËÉÙÅȭÎÉÎ ÉÈÒÁÃÁÔą ÐÏÚÉÔÉÆ ÙĘÎÄÅ 
ÅÔËÉÌÅÎÅÒÅË ÁÒÔÍÁËÔÁÄąÒȢ  

'39d(ȟ ÉÈÒÁÃÁÔ ÍÏÄÅÌÉÎÄÅȟ İÒÅÔÉÍ ËÁÐÁÓÉÔÅÓÉÎÉ ĘÌëÍÅËÔÅ ÖÅ ÉÈÒÁÃÁÔ ÁÒÚą ÈÁÃÍÉÎÉȟ 
İÒİÎ ëÅĥÉÔÌÉÌÉøÉÎÉ ÇĘÓÔÅÒÍÅËÔÅÙËÅÎȟ ÉÔÈÁÌÁÔ ÍÏÄÅÌÉÎÄÅȟ ÓÁÔąÎ ÁÌÍÁ ÇİÃİÎİ ÉÆÁÄÅ 
ÅÔÍÅËÔÅÄÉÒȢ ɉKÁËąÒȟ ςπρψȡςσɊ -ÏÄÅÌÄÅȟ 4İÒËÉÙÅȭÎÉÎ '39d(ȭÓąÎąÎ ÁÎÌÁÍÓąÚ ëąËȤ
ÍÁÓąȟ İÌËÅ ÉëÉÎÄÅ İÒİÎ ëÅĥÉÔÌÉÌÉøÉÎÉÎ ÁÚ ÏÌÍÁÓąȟ İÒÅÔÉÍ ÁÚ ÏÌÄÕøÕ ÚÁÍÁÎ ÔÁÌÅÂÉÎ 
ËÁÒĥąÌÁÎÁÂÉÌÍÅÓÉ ÉëÉÎ ÄÉøÅÒ İÌËÅÌÅÒÄÅÎ ÉÔÈÁÌÁÔ ÙÁÐąÌÍÁÓąȟ ÔÅËÎÏÌÏÊÉË ÙÅÔÅÒÓÉÚÌÉË ÖÅ 
ÂÁĥËÁ İÌËÅÌÅÒÉÎ ÄÁÈÁ ÁÚ ÍÁÌÉÙÅÔÌÅ İÒÅÔÉÍ ÙÁÐÍÁÓą ÇÉÂÉ ÎÅÄÅÎÌÅÒÉÎȟ ÉÈÒÁÃÁÔą ÁëąËȤ
ÌÁÍÁÄÁ ÙÅÔÅÒÓÉÚ ËÁÌÍÁÓąÎą ÁëąËÌÁÍÁËÔÁÄąÒȢ  

dÌË ÍÏÄÅÌÄÅȟ 4İÒËÉÙÅȭÎÉÎ ÎİÆÕÓÕÎÄÁËÉ ϷρȭÌÉË ÁÒÔąĥȟ ÉÈÒÁÃÁÔą Ϸφȟτ ÁÒÔÔąÒÍÁËÔÁȟ 
'ςπ İÌËÅÌÅÒÉÎÉÎ ÎİÆÕÓÌÁÒąÎÄÁËÉ ϷρȭÌÉË ÁÒÔąĥȟ ÉÈÒÁÃÁÔą Ϸςȟσ ÁÒÔÔąÒÍÁËÔÁÄąÒȢ  KÁÌąĥȤ
ÍÁÄÁ ÕÚÁËÌąË ÂÅËÌÅÎÄÉøÉ ÇÉÂÉ ÎÅÇÁÔÉÆ ÙĘÎÄÅ ëąËÍąĥÔąÒȢ dËÉ İÌËÅ ÁÒÁÓąÎÄÁËÉ ÍÅÓÁÆÅ 
ne kadar uzak olursa ticareti o kadar olumsuz etËÉÌÅÍÅËÔÅÄÉÒȢ -ÏÄÅÌÄÅȟ ÉËÉ İÌËÅ 
ÁÒÁÓąÎÄÁËÉ ÕÚÁËÌąøą ÔÅÍÓÉÌ ÅÄÅÎ lnDISTi ÄÅøÉĥËÅÎÉ ÁÎÌÁÍÌą ÂÕÌÕÎÍÕĥÔÕÒȢ ­ÌËÅÌÅÒ 
ÁÒÁÓąÎÄÁËÉ ÕÚÁËÌąËȟ ÉÈÒÁÃÁÔą Ϸφψ ÏÒÁÎąÎÄÁ ÁÚÁÌÔÍÁËÔÁÄąÒȢ !ÙÒąÃÁ ÒÅÅÌ ÄĘÖÉÚ ËÕȤ
ÒÕÎÄÁ ÄÁ ϷρȭÌÉË ÂÉÒ ÁÒÔąĥ ɉ4,ȭÄÅ ÄÅøÅÒ ËÁÙÂąɊ ÏÌÄÕøÕÎÄÁ ÉÈÒÁÃÁÔą ÐÏÚÉÔÉÆ ÙĘÎÄÅ 
ÅÔËÉÌÅÙÅÒÅË Ϸπȟρ ÏÒÁÎąÎÄÁ ÁÒÔÔąÒÍÁ ÅøÉÌÉÍÉÎÄÅÄÉÒȢ 22 ÄÅøÅÒÉ ϷφψȭÄÉÒ ɉπȟφψσɊȟ ÂÁȤ
øąÍÓąÚ ÄÅøÉĥËÅÎÌÅÒÉÎ ÂÁøąÍÌą ÄÅøÉĥËÅÎÉ ÁëąËÌÁÍÁÄÁ ÙÅÔÅÒÌÉ ÏÌÄÕøÕ ÇĘÒİÌÍÅËÔÅÄÉÒȢ 
!ÙÒąÃÁ ÔÁÂÌÏÎÕÎ ÅÎ ÁÌÔąÎÄÁ ÇĘÒİÌÅÎ & ÉÓÔÁÔÉÓÔÉøÉ ÐÒÏÂȢ ÄÅøÅÒÌÅÒÉ ÍÏÄÅÌÉÎ ÁÎÌÁÍÌą 
ÏÌÄÕøÕÎÕ ÇĘÓÔÅÒÍÅËÔÅÄÉÒȢ %ÌÄÅ ÅÄÉÌÅÎ ÓÏÎÕëÌÁÒ ëÅËÉÍ ÍÏÄÅÌÉÎÉÎ ÔÅÏÒÉÓi ile 
uyumludur. 

dËÉÎÃÉ ÍÏÄÅÌÄÅ 4İÒËÉÙÅȭÎÉÎ ÉÔÈÁÌÁÔą ÂÁøąÍÌą ÄÅøÉĥËÅÎ ÏÌÁÒÁË ÁÌąÎÄąøąÎÄÁ ÉÓÅȟ 'ςπ 
İÌËÅÌÅÒÉÎÉÎ '39d(ȭÌÁÒąÎąÎ 4İÒËÉÙÅȭÎÉÎ ÉÔÈÁÌÁÔąÎą ÁëąËÌÁÍÁËÔÁ ÙÅÔÅÒÓÉÚ ËÁÌÄąøą ÖÅ 
ÐÒÏÂȢ $ÅøÅÒÌÅÒÉ ÉÎÃÅÌÅÎÄÉøÉÎÄÅ ÉÓÔÁÔÉÓÔÉËÓÅÌ ÏÌÁÒÁË ÁÎÌÁÍÓąÚ ÏÌÄÕøÕ ÇĘÒİÌÍÅËÔe-
ÄÉÒȢ  %ËÏÎÏÍÉË ÂİÙİËÌİøİ ÇĘÓÔÅÒÅÎȟ 4İÒËÉÙÅȭÎÉÎ '39d(ȭÓąÎÄÁ ϷρȭÌÉË ÂÉÒ ÁÒÔąĥąÎȟ 
ÉÔÈÁÌÁÔą Ϸπȟς ÎÅÇÁÔÉÆ ÙĘÎÄÅ ÅÔËÉÌÅÄÉøÉ ÇĘÒİÌÍÅËÔÅÄÉÒȢ "Õ ÄÕÒÕÍȟ ÔİËÅÔÉÃÉÌÅÒÉÎȟ ÔÉȤ
ÃÁÒÅÔÅ ËÏÎÕ ÏÌÍÁÙÁÎ ÖÅÙÁ ÙÕÒÔ ÉëÉÎÄÅ İÒÅÔÉÌÅÎ İÒİÎÌÅÒÉ ÔÅÒÃÉÈ ÅÔÔÉËÌÅÒÉÎÉ ÖÅÙÁ ÉÔȤ
ÈÁÌ ÅÄÉÌÅÎ İÒİÎÌÅÒÅ ÏÌÁÎ ÔÁÌÅÐÔÅ Äİĥİĥ ÏÌÄÕøÕÎÕ ÇĘÓÔÅÒÍÅËÔÅÄÉÒȢ ɉKÕÌÈÁȟ %ÒÅÎȟ 
vøİÎëȟ ςπρψȡρτɊ %Ë ÏÌÁÒÁËȟ 4İÒËÉÙÅȭÎÉÎ ÉÔÈÁÌÁÔąÎÄÁ ÈÁÍÍÁÄÄÅ ÖÅ ÁÒÁ ÍÁÌą ÙİËȤ
ÓÅË ÄİÚÅÙÄÅ ÏÌÄÕøÕÎÄÁÎȟ ÓÁÔąÎ ÁÌÍÁ ÇİÃİÎÄÅËÉ ÁÒÔąĥ ÉÔÈÁÌÁÔąÎ ÌÅÈÉÎÅ ÄÅøÉĥÍÅÙÅȤ
bilir.  

!ÎÃÁË ÄÉøÅÒ ÄÅøÉĥËÅÎÌÅÒÅ ÂÁËąÌÄąøąÎÄÁ 4İÒËÉÙÅȭÎÉÎ ÖÅ 'ςπ İÌËÅÌÅÒÉÎÉÎ ÎİÆÕÓÌÁȤ
ÒąÎÄÁ ϷρȭÌÉË ÁÒÔąĥȟ Ϸτȟχ ÖÅ Ϸτȟψ ÉÔÈÁÌÁÔą ÁÒÔÔąÒÍÁËÔÁÄąÒȢ 2ÅÅÌ ÄĘÖÉÚ ËÕÒÕÎÄÁËÉ 
ϷρȭÌÉË ɉ4,ȭÄÅ ÄÅøÅÒ ËÁÙÂąɊ ÂÉÒ ÁÒÔąĥ ÉÔÈÁÌÁÔą ÎÅÇÁÔÉÆ ÙĘÎÄÅ ÅÔËÉÌÅÄÉøÉ ÓÏÎÕÃÕÎÁ ÖÁȤ
ÒąÌÍąĥÔąÒȢ 5ÚÁËÌąË ÉÓÅȟ ëÅËÉÍ ÍÏÄÅÌÉÎÅ ÕÙÇÕÎ ÏÌÁÒÁË ÉÔÈÁÌÁÔą ÄÁ ÎÅÇÁÔÉÆ ÙĘÎÄÅ ÅÔȤ
ËÉÌÅÍÅËÔÅÄÉÒȢ ­ÌËÅÌÅÒ ÁÒÁÓąÎÄÁËÉ ÕÚÁËÌąË ÉÔÈÁÌÁÔą Ϸχφ ÎÅÇÁÔÉÆ ÙĘÎÄÅ ÅÔËÉÌÅÍÅËÔÅȤ
ÄÉÒȢ +ÕÒÕÌÁÎ ÍÏÄÅÌÉÎ & ÉÓÔÁÔÉÓÔÉøÉ ÁÎÌÁÍÌąȟ 22 ÄÅøÅÒÉ ϷχψȭÄÉÒȟ ÂÁøąÍÓąÚ ÄÅøÉĥËÅÎȤ
ÌÅÒ ÉÔÈÁÌÁÔą ÁëąËÌÁÍÁÄÁ ÙÅÔÅÒÌÉÄÉÒȢ  
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3ÏÎÕë 

.Å×ÔÏÎȭÕÎ ÙÅÒëÅËÉÍÉ ÙÁÓÁÓąÎÁ ÄÁÙÁÎÁÎ ëÅËÉÍ ÍÏÄÅÌÉȟ İÌËÅÌÅÒ ÁÒÁÓą ÔÉÃÁÒÅÔÉ ÁëąËȤ
ÌÁÍÁÄÁ ÅÔËÉÎ ÂÉÒ ÁÒÁë ÏÌÁÒÁË ËÕÌÌÁÎąÌÍÁËÔÁÄąÒȢ ­ÌËÅÌÅÒÉÎ ÅËÏÎÏÍÉË ÂİÙİËÌİËÌÅÒÉ 
ÖÅ ÎİÆÕÓÌÁÒą ÔÉÃÁÒÅÔÉ ÏÌÕÍÌÕ ÅÔËÉÌÅÒËÅÎȟ ÕÚÁËÌąË ÏÌÕÍÓÕÚ ÙĘÎÄÅ ÅÔËÉÌÅÍÅËÔÅÄÉÒȢ  

'ςπ İÌËÅÌÅÒÉȟ 4İÒËÉÙÅȭÎÉÎ ÉÈÒÁÃÁÔąÎÄÁ ÖÅ ÉÔÈÁÌÁÔąÎÄÁ ĘÎÅÍÌÉ ÂÉÒ ÐÁÙÁ ÓÁÈÉÐÔÉÒȢ KÁȤ
ÌąĥÍÁÄÁ 4İÒËÉÙÅȭÎÉÎ 'ςπ İÌËÅÌÅÒÉ ÉÌÅ ÏÌÁÎ ÔÉÃÁÒÅÔ ÁËąĥąÎąÎ ÁÎÁÌÉÚÉ ÉëÉÎ ÐÁÎÅÌ ÖÅÒÉ 
ÁÎÁÌÉÚÉ ÙĘÎÅÔÉÍÉȟ ëÅËÉÍ ÍÏÄÅÌÉ ÕÙÇÕÌÁÎÍąĥÔąÒȢ ςπππ-ςπρψ ÄĘÎÅÍÉ ÙąÌÌąË ÖÅÒÉÌÅÒ 
ËÕÌÌÁÎąÌÁÒÁËȟ İÌËÅÌÅÒÉÎ '39d(ȭÌÁÒąȟ ÎİÆÕÓÌÁÒą ÖÅ İÌËÅÌÅÒ ÁÒÁÓąÎÄÁËÉ ÕÚÁËÌąË ÉÌÅ ÄĘȤ
ÖÉÚ ËÕÒÕ ÄÅøÉĥËÅÎÌÅÒÉÎÉÎ ËÁÔÓÁÙąÌÁÒą ÔÁÈÍÉÎ ÅÄÉÌÍÉĥÔÉÒȢ  

KÁÌąĥÍÁÄÁ ÉËÉ ÍÏÄÅÌ ËÕÒÕÌÍÕĥÔÕÒȢ 4ÅË ÙĘÎÌİ ÓÁÂÉÔ ÅÔËÉÌÅÒÌÅ ÔÁÈÍÉÎ ÅÄÉÌÅÎ ÍÏȤ
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Abstract  

The automotive sector is one of the leading locomotive sectors that contribute to 
the development of many sectors in which it is related, both in terms of its cont-
ribution to technological developments and in providing high added value to the 
economy.  

The automotive sector has undergone many changes from the past to the pre-
sent. With the rapid acceleration of global trade, the automotive sector has ra-
pidly changed and progressed in parallel. 
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These changes and improvements led to the increasing demand for luxury auto-
mobiles called F segment (superpremium). These changes and improvements 
are; new technological equipment, highly comfortable, new alternative fuel con-
suming hybrid and electric motors, providing prestige and status, make the con-
sumer feel special with different luxury designs. This increased demand provide 
to a rapid growth of the luxury automobile sector. F segment automobiles are 
sold in many developed and developing countries of the world. For this reason, 
brands make continuous efforts in order to determine the consumer preferences 
and consumption characteristics of the target group where F segment automo-
biles are sold.  

The main aim of this article considering the consumption conjuncture in Turkey 
luxury automobile market, noting that the sector's leading firms of senior execu-
tives who collected through in depth interviews conducted for the data how the 
consumption is related to the perception of the luxury automobile market in the 
light and influencing this context, the market's consumption perception situa-
tions of what happened that is to explain consumer preferences and consump-
tion characteristics with qualitative research. 

Keywords: Luxuryautomobiles, consumerpreferences, consumptioncharacteris-
tics. 
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KÁøąÍąÚÄÁ ÌİËÓ ËÁÖÒÁÍąÎą ÔÁÎąÍÌÁÍÁË ÄÁÈÁ ÄÁ ÚÏÒÌÁĥÍąĥÔąÒ ëİÎËİ ÌİËÓ ÂÉÒÅÙÌÅȤ
ÒÉÎ ËÅÎÄÉ ÁÒÁÌÁÒąÎÄÁ ÂÅÌÉÒÌÅÄÉøÉ ÓÏÙÕÔ ÍÏÔÉÖÁÓÙÏÎÌÁÒ ÖÅ ËÉĥÉÓÅÌ ÁÌÇąÌÁÒ ÅËÓÅÎÉÎÄÅ 
ĥÅËÉÌÌÅÎÍÅËÔÅÄÉÒ ɉ6ÉÇÎÅÒÏÎǪ *ÏÈÎÓÏÎȟ -ÅÁÓÕÒÉÎÇ 0ÅÒÃÅÐÔÉÏÎÓ ÏÆ "ÒÁÎÄ ,ÕØÕÒÙȟ 
ςππτɊȢ "ÕÎÕÎ ÙÁÎąÎÄÁ ÌİËÓ ÔÁÎąÍą ËÉĥÉÄÅÎ ËÉĥÉÙÅ ÄÅ ÄÅøÉĥÉËÌÉË ÇĘÓÔÅÒÅÂÉÌÍÅËÔÅȤ
dir (Kapferer&Bastien, The Luxury Strategy: Break the Rules of Marketing to Bu-
ÉÌÄ ,ÕØÕÒÙ "ÒÁÎÄÓȟ ςππωȟ ÓȢ σψɊȢ "ÕÎÕÎ ÂÁĥÌąÃÁ ÎÅÄÅÎÉ ÉÎÓÁÎÌÁÒąÎ ÆÁÒËÌą ÈÁÙÁÔ ÔÁÒÚȤ
ÌÁÒąÎÁȟ ÓÏÓÙÁÌ ëÅÖÒÅÙÅ ÖÅ ÁÌąĥËÁÎÌąËÌÁÒÁ ÓÁÈÉÐ ÏÌÍÁÓąÄąÒ ɉSari&Kusuma, 2014, s. 
υρɊȢ "Õ ÓÅÂÅÐÌÅȟ ÌİËÓİÎ ÎÅ ÏÌÄÕøÕÎÕ ÔÁÎąÍÌÁÍÁË ÓÏÎ ÄÅÒÅÃÅ ĘÎÅÍÌÉ ÂÉÒ ÓÏÒÕÄÕÒȢ 
"ÅÌÌÉ ÂÉÒ ÄĘÎÅÍÄÅ ÌİËÓ ÏÌÁÒÁË ÇĘÒİÌÅÎ ÂÉÒÔÁËąÍ ĘÚÅÌÌÉËÌÅÒȟ ÇİÎİÍİÚÄÅ ÔÅÍÅÌ ÉÈȤ
ÔÉÙÁë ÏÌÁÒÁË ÇĘÓÔÅÒÉÌÅÂÉÌÉÒ ɉ4ÕÒÕÎÅÎȟ ςπρυɊȢ (ÅÉÎÅ ɉςπρςɊȭÙÅ ÇĘÒÅ ÌİËÓ ËÁÖÒÁÍąȤ
ÎąÎ ÓİÂÊÅËÔÉÆ ÄÏøÁÓą ÏÎÕ ÂÅĥ ÆÁÒËÌą ÇĘÒÅÃÅÌÉÌÉøÅ ÇĘÒÅ ÉÎÃÅÌÅÍÅÙÉ ÇÅÒÅËÔÉÒÍÅËÔÅÄÉÒȢ 
"Õ ÈÉÙÅÒÁÒĥÉË ÇĘÒÅÃÅÌÉÌÉËÌÅÒȠ ÅËÏÎÏÍÉË ÇĘÒÅÃÅÌÉÌÉËȟ ÄÕÒÕÍÓÁÌ ÇĘÒÅÃÅÌÉÌÉËȟ ÂĘÌÇÅÓÅÌ 
ÇĘÒÅÃÅÌÉÌÉËȟ ÇÅëÉÃÉ ÇĘÒÅÃÅÌÉÌÉË ÖÅ ËİÌÔİÒÅÌ ÇĘÒÅÃÅÌÉÌÉË ÏÌÁÒÁË ÓąÒÁÌÁÎÁÂÉÌÉÒȢ %ËÏÎÏȤ
ÍÉË ÇĘÒÅÃÅÌÉÌÉËȟ ÂÉÒÅÙÌÅÒÉÎ ËÅÎÄÉ ÍÁÌÖÁÒÌąËÌÁÒą ÖÅ ÇÅÌÉÒÌÅÒÉ ÄÏøÒÕÌÔÕÓÕÎÄÁ ÁÌÇąÌÁȤ
ÎÁÎ ÆÉÙÁÔ ÓÅÖÉÙÅÓÉ ÉÌÅ ÂÁøÌÁÎÔąÌą ÄİĥİÎÃÅÌÅÒ ÏÌÁÒÁË ÉÆÁÄÅ ÅÄÉÌÅÂÉÌÉÒ ɉ6ÉÃËÅÒÓǪ2ÅȤ
ÎÁÎÄȟ ςππσȠ +ÁÐÆÅÒÅÒȟ ςππψɊȢ ,İËÓ ËÁÖÒÁÍą ÓİÒÅËÌÉ ÂÉÒ ÄÅøÉĥÉÍ ÖÅ ÇÅÌÉĥÉÍ ÈÁÌÉÎÄÅ 
ÏÌÄÕøÕÎÄÁÎ ÄÏÌÁÙą ɉ+ÁÐÆÅÒÅÒȟ ςππψȟ ÓȢ ωφɊȟ ÄÕÒÕÍÓÁÌ ÇĘÒÅÃÅÌÉÌÉËÔÅ ÔİËÅÔÉÍÌÅ ÂÉÒȤ
ÌÉËÔÅ ÂÉÒÅÙÌÅÒÉÎ ÏÂÊÅËÔÉÆ ÄÕÒÕÍÌÁÒą ÂÉÒÌÉËÔÅ ÄÅøÅÒÌÅÎÄÉÒÉÌÍÅËÔÅÄÉÒȢ 3ÅËÏÒÁ ɉρωχχȟ 
ÓȢ ςυɊȭÙÁ ÇĘÒÅ ÌİËÓ ÉÈÔÉÙÁë ÄÕÙÕÌÍÁÙÁÎ ÁÎÃÁË ÙÉÎÅ ÄÅ ÓÁÔąÎ ÁÌąÎÁÎ ÎÅÓÎÅÌÅÒ ÏÌÁÒÁË 
ÔÁÎąÍÌÁÎÍąĥÔąÒȢ 3ÏÍÂÁÒÔ ɉρωωψȟ ÓȢ ψψɊ ÉÓÅ ÌİËÓİ ÉÈÔÉÙÁÃąÎ ÇÉÄÅÒÉÌÍÅÓÉÎÉÎ ĘÔÅÓÉÎÄÅ 
ÙÁÐąÌÁÎ ÉÌÁÖÅ ÈÁÒÃÁÍÁÌÁÒ ÏÌÁÒÁË ÔÁÎąÍÌÁÍąĥÔąÒ 

1. 4­2+d9%ȭ$% ,­+3 4­+%4d- 
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'ÅÌÉĥÍÅËÔÅ ÏÌÁÎ İÌËÅÌÅÒ ÁÒÁÓąÎÄÁ ÏÌÁÎ 4İÒËÉÙÅȟ "2)#3 ɉ"ÒÅÚÉÌÙÁȟ 2ÕÓÙÁȟ (ÉÎÄÉÓȤ
ÔÁÎȟ KÉÎȟ 'İÎÅÙ !ÆÒÉËÁ #ÕÍÈÕÒÉÙÅÔÉɊ ÏÌÁÒÁË ÁÄÌÁÎÄąÒąÌÁÎ ÖÅ ÈąÚÌÁ ÂİÙİÙÅÎ İÌËÅÌÅÒ 
ilÅ ÂÅÒÁÂÅÒ ÌİËÓ ÔİËÅÔÉÍÉÎ ÌÏËÏÍÏÔÉÆÉ ËÏÎÕÍÕÎÄÁÄąÒ ɉ!ÎÌÁøÁÎȟ ςπρυɊȢ 4İÒËÉÙÅȭÄÅ 
ÌİËÓ ÔİËÅÔÉÍ İÒİÎÌÅÒÉ ÐÁÚÁÒą ςπρπ-ςπρτ ÙąÌÌÁÒą ÁÒÁÓąÎÄÁ ÙąÌÌąË ÏÒÔÁÌÁÍÁ Ϸρπ ÂİȤ
ÙİÍİĥÔİÒ ÖÅ ÐÁÚÁÒ ÈÁÃÍÉ υȢσ ÍÉÌÙÁÒ 4, ÄİÚÅÙÉÎÅ ÕÌÁĥÍąĥÔąÒȢ  ,İËÓ ÔİËÅÔÉÍ İÒİÎȤ
ÌÅÒÉ ÐÁÚÁÒąÎÄÁ ÅÎ ÂİÙİË ÐÁÙÁ ÓÁÈÉÐ ÓÅËÔĘÒÌÅÒ ÉÓÅ ÇÉÙÉÍ-ÁËÓÅÓÕÁÒȟ ÓÁÁÔ ÖÅ ÍİÃÅÖȤ
ÈÅÒ ÓÅËÔĘÒÌÅÒÉÄÉÒ ɉ$ÅÌÏÉÔÔÅȟ ςπρυÁȟ ÓȢ ςɊȢ +ÁÔÅÇÏÒÉÌÅÒÅ ÇĘÒÅ 4İÒËÉÙÅȭÄÅ ÌİËÓ ÐÁÚÁȤ
ÒąÎąÎ ÇÅÌÉĥÉÍÉ ÁĥÁøąÄÁ ÇĘÓÔÅÒÉÌÍÉĥÔÉÒȢ 

¤ÅËÉÌ ρȡ 4İÒËÉÙÅ ËÁÔÅÇÏÒÉ ÂÁÚąÎÄÁ ÌİËÓ ÐÁÚÁÒą ÇÅÌÉĥÉÍÉ ɉ-ÉÌÙÁÒ 4,Ɋ 

 

Kaynak: (Deloitte, 2015b, s. 2) 

4İÒËÉÙÅȭÄÅ ÌİËÓ ÐÁÚÁÒąÎÄÁ ÂİÙİÍÅÙÉ ÅÔËÉÌÅÙÅÎ ÅÎ ĘÎÅÍÌÉ ÆÁËÔĘÒÌÅÒÄÅÎ ÂÉÒÉ ËÉĥÉ 
ÂÁĥą ÈÁÒÃÁÍÁÙÁ ÁÙÒąÌÁÂÉÌÅÃÅË ÇÅÌÉÒ ÄİÚÅÙÉÎÉÎ ÁÒÔÍÁÓąÄąÒȢ ,İËÓ İÒİÎ ÐÁÚÁÒąÎąÎ ÇÅȤ
ÌÉĥÉÍÉ ÉëÉÎ ÔİËÅÔÉÃÉÌÅÒÉÎ ÅÎÆÌÁÓÙÏÎ ÙİËİ ÁÌÔąÎÄÁ ÅÚÉÌÍÅÍÅÌÅÒÉ gerekmektedir. Pi-
ÙÁÓÁÙÁ ÏÌÁÎ ÇİÖÅÎ ÌİËÓ ÔİËÅÔÉÍ İÒİÎÌÅÒÉÎÅ ÏÌÁÎ ÔÁÌÅÂÉ ÁÒÔąÒÁÃÁËÔąÒȢ ,İËÓ ÔİËÅÔÉÍ 
ÐÁÚÁÒąÎÄÁ ÂİÙİÍÅÄÅ İÓÔ ÇÅÌÉÒ ÇÒÕÂÕÎÕÎ ÙÁÐÔąøą ÈÁÒÃÁÍÁÌÁÒ ÄąĥąÎÄÁ ÚÅÎÇÉÎÌÅĥÅÎ 
ÏÒÔÁ ÓąÎąÆąÎ ÌİËÓ ÔİËÅÔÉÍÅ ÙĘÎÌÅÎÄÉÒÉÌÍÅÓÉ ÄÅ ÂİÙİË ĘÎÅÍÅ ÓÁÈÉÐÔÉÒȢ "ÁÎËÁÌÁÒ 
arasą +ÁÒÔ -ÅÒËÅÚÉ ÖÅÒÉÌÅÒÉÎÅ ÇĘÒÅ 4İÒËÉÙÅȭÄÅ ËÒÅÄÉ ËÁÒÔą ÓÁÙąÓą -ÁÙąÓ ςπρυȭÔÅ υψ 
ÍÉÌÙÏÎ ÓÁÙąÓąÎÁ ÕÌÁĥÍąĥÔąÒȢ +ÒÅÄÉ ËÁÒÔÌÁÒą ÉÌÅ ÔÁËÓÉÔÌÉ ÁÌąĥÖÅÒÉĥ ÙÁÐÍÁ ÉÍËÁÎą ÄÁ 
ÏÒÔÁ ÓąÎąÆąÎ ÌİËÓ ÔİËÅÔÉÍ İÒİÎÌÅÒÉÎÅ ÅÒÉĥÉÍÉÎÉ ÄÁÈÁ ÍİÍËİÎ ËąÌÍÁËÔÁÄąÒ ɉ$ÅÌÏȤ
itte, 2015b, s. 2). 4İÒËÉÙÅȭÄÅ ÌİËÓ ÔİËÅÔÉÍ ÐÁÚÁÒą ρωωπȭÌÁÒÄÁ İÎÌİ ÍÏÄÁ ÍÁÒËÁÌÁȤ
ÒąÎąÎ 4İÒËÉÙÅȭÄÅ ÍÁøÁÚÁÌÁÒ ÁëÍÁÓą ÉÌÅ ÂİÙİÍÅÙÅ ÂÁĥÌÁÍąĥÔąÒ ɉ#ÅÒÉÔÏøÌÕȟ "ÁÕÍȤ
ÇÁÒÔÈȟ Ǫ3ÃÈÎÅÉÄÅÒȟ ςππψȟ ÓȢ υσχɊȢ ,İËÓ ÍÁøÁÚÁÌÁÒąÎ ÂÕÌÕÎÄÕøÕ ÁÌąĥÖÅÒÉĥ ÍÅÒËÅÚȤ
ÌÅÒÉÎÉÎ ÄÅ ÁëąÌÍÁÓą ÉÌÅ ÐÁÚÁÒ ÄÁÈÁ ÄÁ ÇÅÌÉĥÍÉĥÔÉÒ ɉ$ÅÌÏÉÔÔÅȟ ςπρυÂȟ ÓȢ ςɊȢ 4İÒËÉÙÅ 
ÐÁÚÁÒąÎÁ ÙÅÎÉ ÇÉÒÅÎ ÍÁÒËÁÌÁÒ ÄÁ ÌİËÓ ÔİËÅÔÉÍ İÒİÎÌÅÒÉ ÐÁÚÁÒąÎąÎ ÂĘÌİÍÌÅÎÍÅÓÉÎÉ 
ÓÁøÌÁÍąĥÔąÒȢ vÚÅÌÌÉËÌÅ !ÒÁÐ "ÁÈÁÒąÎÄÁÎ ÓÏÎÒÁȟ !ÒÁÐ İÌËÅÌÅÒÉÎÄÅÎ ÇÅÌÅÎ ÔÕÒÉÓÔÌÅÒÉÎ 
ÌİËÓ ÔİËÅÔÉÍ İÒİÎÌÅÒÉ ÐÁÚÁÒąÎÁ ÏÌÁÎ ÅÔËÉÓÉ ÙÁÄÓąÎÁÍÁÚȢ 4ÕÒÉÚÍ ÐÏÌÉÔÉËÁÌÁÒąÎąÎ 
+ÕÚÅÙ !ÆÒÉËÁ ÖÅ ÄÉøÅÒ /ÒÔÁ $ÏøÕ İÌËÅÌÅÒÉÎÅ ÄÅ ÈÉÔÁÐ ÅÄÅÃÅË ĥÅËÉÌÄÅ ÙİÒİÔİÌÍÅÓÉ 
ÔÕÒÉÓÔ ÓÁÙąÓąÎą ÖÅ ëÅĥÉÔÌÉÌÉøÉÎÉ ÁÒÔąÒÍąĥÔąÒȢ dÓÔÁÎÂÕÌ -ÏÄÁ (ÁÆÔÁÓą ÇÉÂÉ ÅÔËÉÎÌÉËÌÅÒ ÔÅË 
ÂÁĥąÎÁ ÂÉÒëÏË ÔÕÒÉÓÔÉÎ 4İÒËÉÙÅȭÙÅ ÇÅÌÍÅÓÉÎÅ ÎÅÄÅÎ ÏÌÍÁËÔÁÄąÒ ɉ$ÅÌÏÉtte, 2015b, 
ÓȢ σɊȢ vÚÅÌÌÉËÌÅ ÓÁÔąÎ ÁÌÍÁ ÇİÃİ ÙİËÓÅË ÁÎÃÁË ÌİËÓ İÒİÎÌÅÒÅ ËÅÎÄÉ İÌËÅÌÅÒÉÎÄÅ ÅÒÉȤ
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ĥÉÍÉ ËąÓąÔÌą ÏÌÁÎ ÔÕÒÉÓÔÌÅÒ ÉëÉÎ 4İÒËÉÙÅ ÁÄÅÔÁ ÂÉÒ ÌİËÓ ÔİËÅÔÉÍ ÃÅÎÎÅÔÉÄÉÒȢ -İÓÌİȤ
ÍÁÎ İÌËÅÌÅÒÄÅÎ ÇÅÌÅÎ ÔÕÒÉÓÔÌÅÒ ÉëÉÎ 4İÒËÉÙÅȟ !ÖÒÕÐÁ İÌËÅÌÅÒÉÎÅ ËąÙÁÓÌÁ ÄÁÈÁ ÃÁÚÉȤ
beÌÉ ÂÉÒ ÍÅÒËÅÚÄÉÒ ɉ!ÎÌÁøÁÎȟ ςπρυɊȢ 4İÒË ÄÉÚÉ ÅÎÄİÓÔÒÉÓÉÎÉÎ ÄÅ ëÅÖÒÅ İÌËÅÌÅÒÄÅ 
ÅÔËÉÌÉ ÏÌÍÁÓą 4İÒËÉÙÅȭÙÅ ÏÌÁÎ ÉÌÇÉÙÉ ÁÒÔąÒÍÁËÔÁÄąÒȢ $ÉÚÉÌÅÒÄÅ ËÕÌÌÁÎąÌÁÎ 4İÒË ËİÌȤ
ÔİÒİÎÅ ÁÉÔ ÍÏÔÉÆÌÅÒ ÖÅ ÌİËÓ ÔİËÅÔÉÍ ÏÌÇÕÓÕ ÔÕÒÉÓÔÌÅÒÉÎ ÄÉËËÁÔÉÎÉ ëÅËÍÅËÔÅÄÉÒȢ "Õ 
ÈÅÍ ÙÕÒÔÉëÉ ÐÁÚÁÒąÎ ÇÅÌÉĥÍÅÓÉÎÅ ÈÅÍ ÄÅ ÌİËÓ İÒİÎ ÉÈÒÁÃÁÔąÎąÎ ÇÅÌÉĥÍÅÓÉÎÅ ËÁÔËą 
ÓÁøÌÁÍÁËÔÁÄąÒ ɉ$ÅÌÏÉÔÔÅȟ ςπρυÂȟ ÓȢ τɊȢ $ÅÎÉÚ ÔÕÒÉÚÍÉ ÉëÉÎ ÇÅÌÅÎ !ÖÒÕÐÁÌą ÖÅ 2ÕÓ 
ÔÕÒÉÓÔÌÅÒ ÄÅ ÌİËÓ ÔİËÅÔÉÍ İÒİÎÌÅÒÉÎÅ ÉÌÇÉ ÄÕÙÍÁËÔÁÄąÒ ɉ$ÅÌÏÉÔÔÅȟ ςπρυÂȟ ÓȢ σɊȢ  

dë ÐÁÚÁÒÄÁ ÉÓÅ ËÁÄąÎÌÁÒąÎ ÉĥÇİÃİÎÅ ÄÁÈÁ ÙÏøÕÎ ÂÉÒ ĥÅËÉÌÄÅ ËÁÔąÌąÍą ÉÌÅ ÌİËÓ İÒİÎÌÅÒ 
ÄÁÈÁ ÇÅÎÉĥ ÂÉÒ ËÉÔÌÅÙÅ ÈÉÔÁÐ ÅÔÍÅÙÅ ÂÁĥÌÁÍąĥÔąÒȢ 3ÏÓÙÁÌ ÍÅÄÙÁ ÖÅ ÇÅÎëÌÅÒÉÎ ÄÁÈÁ 
ÙİËÓÅË ÂÉÒ ÍÏÄÁ ÂÉÌÉÎÃÉÎÅ ÓÁÈÉÐ ÏÌÍÁÓą ÄÁ ÓÅËÔĘÒİ ÅÔËÉÌÅÙÅÎ ÂÉÒ ÕÎÓÕÒÄÕÒ ɉ$ÅÌÏȤ
ÉÔÔÅȟ ςπρυÂȟ ÓȢ ςɊȢ 4İÒË ËÁÄąÎąȟ ÇÅëÍÉĥÅ ËąÙÁÓÌÁ ÄÁÈÁ ÉÙÉ ÅøÉÔÉÍ ÁÌÍÁËÔÁȟ ÄÁÈÁ ÎÉÔÅȤ
ÌÉËÌÉ ÉĥÌÅÒÄÅ ÄÁÈÁ ÄÏÌÇÕÎ ÍÁÁĥÌÁÒ ÉÌÅ ëÁÌąĥÍÁËÔÁ ÖÅ ÍÏÄÁ ÉÌÅ ÄÁÈÁ ÆÁÚÌÁ ÉÌÇÉÌÅÎÍÅËȤ
ÔÅÄÉÒȢ "Õ ÄÁ ÌİËÓ İÒİÎÌÅÒÅ ÏÌÁÎ ÔÁÌÅÂÉ ÁÒÔąÒÍÁËÔÁÄąÒȢ vÚÅÌÌÉËÌÅ ÁËÓÅÓÕÁÒȟ ëÁÎÔÁ ÖÅ 
ÁÙÁËËÁÂą ËÁÔÅÇÏÒÉÌÅÒÉ ËÁÄąÎÌÁÒ ÉëÉÎ ÈÅÍ Éĥ ÈÁÙÁÔąÎÄÁ ÈÅÍ sosyal hayatta birer 
ÓÔÁÔİ ÓÅÍÂÏÌİ ÈÁÌÉÎÅ ÇÅÌÍÉĥÔÉÒȢ $ÁÈÁ ÇÅÎë ÖÅ ÄÁÈÁ ÂÁËąÍÌą ÇĘÚİËÍÅË ÉëÉÎ ÄÅ ÌİËÓ 
ÍÁÒËÁÌÁÒąÎ ËÏÚÍÅÔÉË ÖÅ ÍÁËÙÁÊ İÒİÎÌÅÒÉÎÅ ÙĘÎÅÌÍÅËÔÅÄÉÒÌÅÒȢ +ÅÎÄÉ ÇÅÌÉÒÉ ÏÌÁÎ 
ËÁÄąÎÌÁÒąÎ ÇÉÄÅÒÅË ÄÁÈÁ ÆÁÚÌÁ ÍİÃÅÖÈÅÒ ÁÌąĥÖÅÒÉĥÉ ÙÁÐąÙÏÒ ÏÌÍÁÓą ÄÁ ÄÉËËÁÔ ëÅki-
ÃÉÄÉÒȢ 'ĘÚ ĘÎİÎÄÅ ÏÌÁÎ İÎÌİÌÅÒÉÎ ÇÉÙÄÉøÉ ËąÙÁÆÅÔÌÅÒȟ ËÕÌÌÁÎÄąøą ËÏÚÍÅÔÉË İÒİÎÌÅÒ 
ÖÅ ÍİÃÅÖÈÅÒÌÅÒ ÇÅÎë ËÉÔÌÅÌÅÒÉÎ ÉÌÇÉÓÉÎÉ ëÅËÍÅËÔÅÄÉÒȢ "Õ İÒİÎÌÅÒÅ ÓÁÈÉÐ ÏÌÄÕËÌÁȤ
ÒąÎÄÁ ËÅÎÄÉÌÅÒÉÎÉ ÂÅøÅÎÄÉøÉ İÎÌİÌÅÒ ÉÌÅ ĘÚÄÅĥÌÅĥÔÉÒÅÂÉÌÍÅËÔÅÄÉÒÌÅÒ ɉ$ÅÌÏÉÔÔÅȟ 
2015b, s. 2). ArtÁÎ ËÅÎÔÌÅĥÍÅ ÏÒÁÎą ËİÌÔİÒÅÌ ÂÉÒÔÁËąÍ ÄÅøÉĥÉÍÌÅÒÅ ÓÅÂÅÐ ÏÌÍÁËȤ
ÔÁÄąÒȢ %ÒËÅËÌÅÒ ÉÌÅ ÉÌÇÉÌÉ ËÁÖÒÁÍÌÁÒ ÄÁ ÈąÚÌÁ ÄÅøÉĥÍÅËÔÅÄÉÒȢ "ÁËąÍÌą ÂÉÒ ÅÒËÅøÉÎ 
ÌİËÓ ËÏÚÍÅÔÉË İÒİÎÌÅÒÉ ËÕÌÌÁÎÍÁÓą ÎÏÒÍÁÌ ËÁÒĥąÌÁÎÍÁËÔÁÄąÒȢ "Õ ÄÕÒÕÍÄÁ ÓÁÁÔȟ 
ÇÉÙÉÍ ÖÅ ÁËÓÅÓÕÁÒ ÉÌÅ ËąÓąÔÌÁÎÍąĥ ÌİËÓ ÅÒËÅË İÒİÎÌÅÒÉ ÐÁÚÁÒą ÇÅÎÉĥÌÅÍÅËÔÅÄÉÒȢ +ÉȤ
ĥÉÙÅ ĘÚÅÌ ÄÉËÉÍ ÈÉÚÍÅÔÉ ÖÅÒÅÎ ÉĥÌÅÔÍÅÌÅÒÉÎ ÓÁÙąÓą ÁÒÔÍÁËÔÁÄąÒȢ 

!ĥÁøąÄÁËÉ ÔÅÚÄÅ ÌİËÓ İÒİÎÌÅÒ ÐÁÚÁÒąÎąÎ ÇÅÌÉĥÉÍ ÅÖÒÅÌÅÒÉ ÓÕÎÕÌÍÕĥÔÕÒȢ ,İËÓ ÐÁÚÁÒą 
ÂÅĥ ÅÖÒÅÄÅ ÇÅÌÉĥÉÍ ÇĘÓÔÅÒÍÅËÔÅÄÉÒȢ "ÉÒëÏË ÇÅÌÉĥÍÅËÔÅ ÏÌÁÎ İÌËÅ ÇÉÂÉ 4İÒËÉÙÅȭÄÅ 
ȰÇĘÓÔÅÒÉĥ ÚÁÍÁÎąȱ ÅÖÒÅÓÉÎÄÅ ÂÕÌÕÎÍÁËÔÁÄąÒȢ "Õ ÅÖÒÅÄÅ ÌİËÓ ÔİËÅÔÉÍ İÒİÎÌÅÒÉ 
ÅËÏÎÏÍÉË ÒÅÆÁÈąÎ ÇĘÓÔÅÒÇÅÓÉ ÏÌÁÒÁË ÁÌÇąÌÁÎÍÁËÔÁÄąÒ ɉ$ÅÌÏÉÔÔÅȟ ςπρυÂɊȢ 

 

¤ÅËÉÌ ςȡ ,İËÓ ÐÁÚÁÒąÎąÎ ÇÅÌÉĥÉÍ ÅÖÒÅÌÅÒÉ 
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Kaynak: (Deloitte, 2015b, s. 5) 

!ĥÁøąÄÁËÉ ĥÅËÉÌÄÅ ÇĘÒİÌÄİøİ İÚÅÒÅ 4İÒËÉÙÅȭÄÅ ÌİËÓ ÔİËÅÔÉÍ İÒİÎÌÅÒÉÎÅ ÙĘÎÅÌÉË 
ÔİËÅÔÉÃÉÎÉÎ ÅÎ ëÏË ÄÉËËÁÔ ÅÔÔÉøÉ ĘÚÅÌÌÉËÌÅÒ ȰÌÏÇÏȱȟ ȰÓÔÁÔİȱ ÖÅ ȰÍÁÒËÁ ÂÉÌÉÎÉÒÌÉøÉȱ ÄÉÒȢ 
4İËÅÔÉÃÉÌÅÒÉÎ ĘÎÅÍÌÉ ÂÉÒ ËąÓÍą ËİÒÅÓÅÌ ÌİËÓ ÍÁÒËÁÌÁÒą ÔÅÒÃÉÈ ÅÔÍÅËÔÅ ÖÅ ÂÉÒëÏË 
ÌİËÓ ÍÁÒËÁÎąÎ ÁÙÎą ëÁÔą ÁÌÔąÎÄÁ ÓÁÔąÌÄąøą ÍÁøÁÚÁÌÁÒą ËÕÌÌÁÎÍÁËÔÁÄąÒÌÁÒȢ !ÎÃÁË 
4İÒË ÌİËÓ ÔİËÅÔÉÃÉÓÉ ÉëÉÎ ȰÉÎÄÉÒÉÍȱ ÆÁËÔĘÒİ ÄÅ ÂİÙİË ÂÉÒ ĘÎÅÍÅ ÓÁÈÉÐÔÉÒ ɉ$ÅÌÏÉÔÔÅȟ 
2015b, s. 6). 

¤ÅËÉÌ σȡ Ȭ'ĘÓÔÅÒÉĥ :ÁÍÁÎąȭ ÆÁÚąÎÄÁ ÂÕÌÕÎÁÎ İÌËÅÌÅÒÄÅËÉ ÇÅÎÅÌ ÔİËÅÔÉÃÉ ÅøÉȤ
limleri  

 

Kaynak: (Deloitte, 2015b, s. 6) 
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4İÒËÉÙÅ ÌİËÓ ÔİËÅÔÉÍ ÐÁÚÁÒąÎąÎ ÇÅÌÉĥÉÍ ÇĘÓÔÅÒÍÅÓÉÎÉÎ ÂÁĥÌąÃÁ ÎÅÄÅÎÌÅÒÉȠ ÇÅÌÉÒ ÓÅȤ
ÖÉÙÅÌÅÒÉÎÄÅËÉ ÙİËÓÅÌÍÅȟ ËÁÄąÎ ÉÓÔÉÈÄÁÍąÎąÎ ÖÅ ÅËÏÎÏÍÉË ĘÚÇİÒÌÅĥÍÅÓÉÎÉÎ ÁÒÔȤ
ÍÁÓą ÖÅ ĘÚÅÌÌÉËÌÅ ÇÅÎë ÎİÆÕÓÔÁ ÍÏÄÁ ÂÉÌÉÎÃÉÎÉÎ ÁÒÔÍÁÓąÄąÒȢ ςπρπ-2014 periyo-
ÄÕÎÄÁ 4İÒËÉÙÅ ÌİËÓ ÔİËÅÔÉÍ ÐÁÚÁÒą ÙąÌÌąË ÏÒÔÁÌÁÍÁ Ϸρπ ÂİÙİÍÅ ÉÌÅ υȢσ -ÉÌÙÁÒ 4, 
ÄİÚÅÙÉÎÅ ÇÅÌÍÉĥÔÉÒȢ ,İËÓ ÔİËÅÔÉÍ İÒİÎÌÅÒÉ ÐÁÚÁÒąÎÄÁ ÅÎ ÂİÙİË ÐÁÙ ÈÁÚąÒ ÇÉÙÉÍȟ 
ÁËÓÅÓÕÁÒȟ ÓÁÁÔ ÖÅ ÍİÃÅÖÈÅÒ İÒİÎ ËÁÔÅÇÏÒÉÌÅÒÉÎÄÅÄÉÒ ɉ$ÅÌÏÉÔÔÅȟ ςπρυÂȟ ÓȢ ψɊȢ  

+ÁÄąÎ ÔİËÅÔÉÃÉÌÅÒÅ ÇĘÒÅ ëÁÎÔÁ ÖÅ ÁÙÁËËÁÂą ÇÉÂÉ İÒİÎÌÅÒ hem sosyal hem de meslek 
ÙÁĥÁÎÔąÌÁÒąÎÄÁ ÂÉÒÅÒ ÓÔÁÔİ ÇĘÓÔÅÒÇÅÓÉ ÎÉÔÅÌÉøÉÎÄÅÄÉÒȢ "ÕÎÕÎ ÙÁÎąÎÄÁȟ ÌİËÓ ÍÁÒËÁȤ
ÌÁÒąÎ ËÏÚÍÅÔÉË ÖÅ ÇİÚÅÌÌÉË İÒİÎÌÅÒÉÎÉ ÄÅ ÇÅÎë ÖÅ ëÅËÉÃÉ ÇĘÒİÎÍÅÎÉÎ ÁÎÁÈÔÁÒą ÏÌÁȤ
ÒÁË ÇĘÒÍÅËÔÅÄÉÒÌÅÒȢ +ÁÄąÎ ÔİËÅÔÉÃÉÌÅÒÉÎ ËÅÎÄÉÌÅÒÉ ÉëÉÎ ÍİÃÅÖÈÅÒ ÁÌąĥÖÅÒÉĥÌÅÒÉ ÄÅ 
ÁÒÔąĥ ÇĘÓÔÅÒÍÉĥÔÉÒȢ ,İËÓ ÍÁÒËÁÌÁÒąÎ İÎÌİÌÅÒ ÉÌÅ ëÁÌąĥÍÁÓą ÓÏÎÕÃÕÎÄÁȟ İÎÌİ ËÉĥÉÌÅȤ
ÒÉÎ ÈÁÙÒÁÎą ÏÌÁÎ ÇÅÎëÌÅÒ ÏÎÌÁÒąÎ ËÕÌÌÁÎÄąøą İÒİÎÌÅÒÉ ËÕÌÌÁÎÁÒÁË ËÅÎÄÉÌÅÒÉÎÉ ÈÁÙȤ
ÒÁÎą ÏÌÄÕøÕ İÎÌİ ÉÌÅ ÄÁÈÁ ÒÁÈÁÔ ĘÚÌÅĥÔÉÒÅÂÉÌÍÅËÔÅÄÉÒȢ 'ĘÒİÌÄİøİ İÚÅÒÅ ÌİËÓ İÒİÎȤ
lere olan ÔÁÌÅÐ ÁÒÔÍÁËÔÁÄąÒȢ 4ÁÌÅÐ ÁÒÔąĥąÎÁ ÅË ÏÌÁÒÁË ÌİËÓ ÔİËÅÔÉÍ İÒİÎÌÅÒÉÎÉÎ ÓÁȤ
ÔąÌÄąøą ÁÌąĥÖÅÒÉĥ ÍÅÒËÅÚÌÅÒÉ ÖÅ ÓÁÔąĥ ÎÏËÔÁÌÁÒą ÄÁ ÓÁÙą ÖÅ ÎÉÔÅÌÉË ÏÌÁÒÁË ÁÒÔÍÁËÔÁÄąÒȢ 
!ÒÚÄÁËÉ ÁÒÔąĥ ÄÁÈÁ ĘÎÃÅ 4İÒËÉÙÅȭÄÅ ÆÁÁÌÉÙÅÔ ÇĘÓÔÅÒÍÅÍÉĥ ÂÁÚą ÍÁÒËÁÌÁÒąÎ ÄÁ ÄÉËȤ
ËÁÔÉÎÉ ëÅËÍÅËÔÅÄÉÒ ÖÅ ÂÕ ÍÁÒËÁÌÁÒ ÄÁ ÐÁÓÔÁÄÁÎ ÐÁÙÌÁÒąÎą ÁÌÁÂÉÌÍÅË ÉëÉÎ ÇÉÒÉĥÉÍȤ
ÌÅÒÄÅ ÂÕÌÕÎÍÁËÔÁÄąÒȢ 4İÒËÉÙÅȭÄÅ ÌİËÓ İÒİÎÌÅÒÉÎ ÂÕÌÕÎÄÕøÕ ÓÁÔąĥ ÎÏËÔÁÌÁÒą dÓÔÁÎȤ
ÂÕÌȟ !ÎËÁÒÁȟ dÚÍÉÒ ÖÅ "ÕÒÓÁ ÇÉÂÉ ÂİÙİË ĥÅÈÉÒÌÅÒ ÉÌÅ ËąÓąÔÌą ËÁÌÍÁÍąĥÔąÒȢ "ÉÒëÏË !ÎÁȤ
ÄÏÌÕ ĥÅÈÒÉÎÄÅ ÄÅ ÌİËÓ ÔİËÅÔÉÍ İÒİÎÌÅÒÉÎÅ ÕÌÁĥÍÁË ÍİÍËİÎ ÈÁÌÅ ÇÅÌÍÉĥÔÉÒ ɉ­ÎÌİȟ 
2018, s. 21). 

4İÒËÉÙÅ ÖÅ !ÒÁÐ İÌËÅÌÅÒÉ ÁÒÁÓąÎÄÁ ÇÅÌÉĥÅÎ ËİÌÔİÒÅÌȟ ÓÉÙÁÓÁÌ ÖÅ ÅËÏÎÏÍÉË ÉÌÉĥËÉÌÅÒ 
ÎÅÔÉÃÅÓÉÎÄÅ 4İÒËÉÙÅȭÙÅ ÇÅÌÅÎ ÔÕÒÉÓÔÌÅÒÉÎ ÐÒÏÆÉÌÉÎÄÅ ÄÅ ĘÎÅÍÌÉ ÂÉÒ ÄÅøÉĥÉÍ ÇĘÚÌÅÍȤ
ÌÅÎÍÉĥÔÉÒȢ vÚÅÌÌÉËÌÅ ÓÏÎ ρυ ÙąÌÌąË ÄĘÎÅÍÄÅ /ÒÔÁÄÏøÕ ÖÅ +ÕÚÅÙ !ÆÒÉËÁ İÌËÅÌÅÒÉÎÄÅÎ 
4İÒËÉÙÅȭÙÅ ÇÅÌÅÎ ÔÕÒÉÓÔ ÓÁÙąÓą ĘÎÅÍÌÉ ÂÉÒ ÁÒÔąĥ ÇĘÓÔÅÒÍÉĥÔÉÒȢ "Õ ÂĘÌÇÅÌÅÒÄÅÎ ÇÅÌÅÎ 
ÔÕÒÉÓÔÌÅÒ ÇÅÎÅÌÌÉËÌÅ İÓÔ ÇÅÌÉÒ ÇÒÕÂÕÎÄÁ ÙÅÒ ÁÌÍÁËÔÁÄąÒȢ !ÌąÍ ÇİëÌÅÒÉ ÙİËÓÅË ÏÌÄÕȤ
øÕÎÄÁÎ ÌİËÓ İÒİÎÌÅÒÅ ÏÌÁÎ ÔÁÌÅÂÉ ÁÒÔąÒÍÁËÔÁ ÖÅ 4İÒËÉÙÅ ÌİËÓ ÔİËÅÔÉÍ ÐÁÚÁÒąÎąÎ 
ÇÅÌÉĥÍÅÓÉÎÅ ËÁÔËą ÓÁøÌÁÍÁËÔÁÄąÒÌÁÒȢ -ÏÄÁ ÈÁÆÔÁÓą ÇÉÂÉ ÅÔËÉÎÌÉËÌÅÒ ÓÁÙÅÓÉÎÄÅ 4İÒȤ
ËÉÙÅ ÈÅÍ ÔÕÒÉÓÔÉË ÈÅÍ ÄÅ ÁÌąĥÖÅÒÉĥ ÁÎÌÁÍąÎÄÁ ĘÎÅÍÌÉ ÂÉÒ ÄÅÓÔÉÎÁÓÙÏÎ ÏÌÍÕĥÔÕÒȢ 
4ÕÒÉÚÍ ÉÌÉĥËÉÌÅÒÉ ÁÎÌÁÍąÎÄÁ 4İÒËÉÙÅ-2ÕÓÙÁ ÉÌÉĥËÉÓÉ ËÕÖÖÅÔÌÉ ÂÉÒ ÉÌÉĥËÉÄÉÒȢ +İÌÔİÒÅÌ 
ÄÅøÉĥÉÍÉÎ ÈąÚÌą ÙÁĥÁÎÄąøą ÂÉÒ İÌËÅ ÏÌÁÎ 2ÕÓÙÁȭÄÁ ÌİËÓ İÒİÎÌÅÒÅ ÙĘÎÅÌÉË ÂÉÌÉÎë ÖÅ 
ÉÓÔÅË ÄÅ ÁÒÔÍąĥÔąÒȢ ςπρτ ÙąÌą ÖÅÒÉÌÅÒÉÎÅ ÇĘÒÅ 4İÒËÉÙÅȭÎÉÎ ÔÏÐÌÁÍ ÔÕÒÉÚÍ ÇÅÌÉÒÉÎÉÎ 
ÙÁËÌÁĥąË ϷρρȭÉÎÉ ÈÁÚąÒ ÇÉÙÉÍ ÖÅ ÁÙÁËËÁÂą ËÁÔÅÇÏÒÉÌÅÒÉÎÅ ÙÁÐąÌÁÎ ÈÁÒÃÁÍÁÌÁÒ ÏÌÕĥȤ
tÕÒÍÁËÔÁÄąÒ ɉ+ÅÉÎÉÎÇÈÁÍȟ !ËÓÏÙȟ 7ÉÌÌÉÁÍÓȟ Ǫ"ÕÏÙÅȟ ςπρφȟ ÓȢ τωɊȢ 

 

1.1. 4İÒËÉÙÅȭÄÅ ,İËÓ /ÔÏÍÏÂÉÌ 4İËÅÔÉÍÉ 

/ÔÏÍÏÔÉÖ ÓÅËÔĘÒİȠ ÓÉÇÏÒÔÁȟ ÙÅÄÅË ÐÁÒëÁȟ ÓÅÒÖÉÓȟ ÕÌÁĥąÍ ÖÅ ÁËÁÒÙÁËąÔ ÇÉÂÉ ÐÅË ëÏË 
ÓÅËÔĘÒ ÉÌÅ ÙÁËąÎÄÁÎ ÉÌÉĥËÉÌÉÄÉÒ ÖÅ ÅËÏÎÏÍÉË ÓÉÓÔÅÍ ÉëÅÒÉÓÉÎÄÅ ĘÎÅÍÌÉ ÇĘÒİÌÅÎ ÂÉÒ 
ÁøąÒ ÓÁÎÁÙÉ ËÏÌÕÄÕÒȢ 'ÅÌÉĥÍÅËÔÅ ÏÌÁÎ İÌËÅÌÅÒ ÉëÉÎ ÏÔÏÍÏÔÉÖ ÓÅËÔĘÒİ ÄÅÎÇÅÌÅÒÉ ÄÅȤ
øÉĥÔÉÒÅÂÉÌÅÃÅË ÎÉÔÅÌÉËÔÅÄÉÒȢ 4İÒËÉÙÅ ÙÁËąÎ ÇÅÌÅÃÅËÔÅ İÒÅÔÍÅÙÉ ÐÌÁÎÌÁÄąøą ÅÌÅËÔÒÉËÌÉ 
ÁÒÁëÌÁÒ ÉÌÅ ËÅÎÄÉ ÏÔÏÍÏÔÉÖ ÓÅËÔĘÒİÎÅ ÉÖÍÅ ËÁÚÁÎÄąÒÍÁ ÎÉÙÅÔÉÎÄÅÄÉÒȢ /ÔÏÍÏÔÉÖ 
ÓÅËÔĘÒİ İÌËÅÎÉÎ ÉÈÒÁÃÁÔ ÐÏÔÁÎÓÉÙÅÌÉÎÉ ÄÅ ÙİËÓÅÌÔÅÃÅË ÎÉÔÅÌÉËÔÅÄÉÒ ÖÅ ÙÁËÌÁĥąË ÏÌÁȤ
ÒÁË υππ ÂÉÎ ËÉĥÉÙÅ ÉÓÔÉÈÄÁÍ ÓÁøÌÁÍÁËÔÁÄąÒȢ !ÙÒąÃÁ 4İÒËÉÙÅ ËİÒÅÓÅÌ ÄÅøÉĥÉÍÌÅÒÉ 
ÙÁËąÎÄÁÎ ÔÁËÉÐ ÅÔÍÅËÔÅÄÉÒȢ $İĥİË ÅÍÉÓÙÏÎȟ ÙÁËąÔ ÅËÏÎÏÍÉÓÉȟ ÁÌÔÅÒÎÁÔÉÆ ÅÎÅÒÊÉ 
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ËÕÌÌÁÎąÍą ÖÅ ÏÔÏÎÏÍ ÓİÒİĥ ÇÉÂÉ ËÏÎÕÌÁÒ İÚÅÒÉÎÅ ÁÒÁĥÔąÒÍÁÌÁÒ ÙÁÐąÌÍÁËÔÁÄąÒȢ 4İÒȤ
ËÉÙÅȭÄÅ ÏÔÏÍÏÔÉÖ ÓÅËÔĘÒİ ÅÎ ÂİÙİË İë ÓÅËÔĘÒÄÅÎ ÂÉÒÉÓÉÄÉÒ ÖÅ ÇÅëÍÉĥÉ φπ ÙąÌÄÁÎ 
ÄÁÈÁ ĘÎÃÅÓÉÎÅ ÄÁÙÁÎÍÁËÔÁÄąÒ ɉ$ÅÌÏÉÔÔÅȟ ςπρυÂȟ ÓȢ χɊȢ 

ρωφπȭÌą ÓÅÎÅÌÅÒÄÅ ÏÔÏÍÏÔÉÖ ÓÅËÔĘÒİ ÔÁÒąÍ ÖÅ ÕÌÁĥÔąÒÍÁ ÓÅËÔĘÒÌÅÒÉÎÉÎ ÉÈÔÉÙÁëÌÁÒąÎą 
ÇÉÄÅÒÍÅË ÁÍÁÃą ÉÌÅ ÔÒÁËÔĘÒ ÖÅ ÙİË ÔÁĥąÍÁ ÁÒÁëÌÁÒą ÉÍÁÌÁÔÌÁÒą ÉÌÅ ĘÎÅ ëąËÍąĥÔąÒȢ 
ρωχπȭÌÅÒÄÅ ÉÓÅ ÏÔÏÍÏÂÉÌ ÉÍÁÌÁÔą ÁÍÁÃą ÉÌÅ ÂÉÒÔÁËąÍ ÇÉÒÉĥÉÍÌÅÒ ÏÒÔÁÙÁ ëąËÍąĥÔąÒȢ 
ρωχπȭÌÅÒÄÅÎ ςππφȭÙÁ ËÁÄÁÒ ÏÌÁÎ ÄĘÎÅÍÄÅ 4İÒËÉÙÅ ÏÔÏÍÏÔÉÖ ÓÅËÔĘÒİÎÄÅ ÈÅÍ 
İÒÅÔÉÍ ÈÅÍ ÄÅ ÔÁÌÅÐ ÏÌÕÍÓÕÚ ÂÉÒÔÁËąÍ ÅÔËÉÌÅÒÉÎ ÁÌÔąÎÄÁ ËÁÌÍąĥÔąÒ ÖÅ ÓÅËÔĘÒÅ ÙĘȤ
ÎÅÌÉË ÕÚÕÎ ÄĘÎÅÍÌÉ ÐÌÁÎÌÁÍÁÌÁÒąÎ ÙÁÐąÌÍÁÍÁÓą ÂÕ ÄĘÎÅÍÄÅ ÏÒÔÁÙÁ ëąËÁÎ ÅÎ 
ĘÎÅÍÌÉ ÅËÓÉËÌÉËÔÉÒ ɉd3/ȟ ςππχȟ ÓȢ ςɊȢ 4İÒËÉÙÅȭÄÅ ÈÅÍ !"$ȭÌÉ ÖÅ !ÖÒÕÐÁÌą ĥÉÒËÅÔÌÅÒ 
ÈÅÍ ÄÅ 5ÚÁË $ÏøÕ ÍÅÎĥÅÌÉ ĥÉÒËÅÔÌÅÒ ÏÔÏÍÏÔÉÖ ÓÅËÔĘÒİÎÅ ÙÁÔąÒąÍ ÙÁÐÍąĥÌÁÒÄąÒ 
ɉd4/ȟ ςππσȟ ÓȢ χɊȢ /ÔÏÍÏÔÉÖ ÓÅËÔĘÒİ 4İÒËÉÙÅ ÅËÏÎÏÍÉÓÉ ÉëÉÎ ÌÏËÏÍÏÔÉÆ ÇĘÒÅÖÉÎÉ 
İÓÔÌÅÎÅÂÉÌÅÃÅË ÂÉÒ ÓÅËÔĘÒÄİÒȢ /ÔÏÍÏÔÉÖ ÓÅËÔĘÒİÎİÎ ÇÅÌÉĥÍÅÓÉ ile birlikte istih-
ÄÁÍ ÓÁøÌÁÎÁÃÁË ÖÅ ËÁÔÍÁ ÄÅøÅÒÌÉ İÒİÎÌÅÒ İÒÅÔÉÌÅÃÅËÔÉÒȢ "ÕÎÕÎ ÙÁÎąÎÄÁ ÉÔÈÁÌÁÔ 
İÒİÎİ ÏÌÁÎ ÏÔÏÍÏÂÉÌÌÅÒÅ ÏÌÁÎ ÂÁøąÍÌąÌąË ÁÚÁÌÁÃÁË ÖÅ ÂÕ ÄÕÒÕÍ Äąĥ ĘÄÅÍÅÌÅÒ ÄÅÎȤ
gesine pozitif oÌÁÒÁË ÙÁÎÓąÙÁÃÁËÔąÒ ɉ3ÅÚÇÉÎ Ǫ !ÒÁÔȟ ςππψȟ ÓȢ ςυψɊȢ  

"ÕÌÕÎÄÕøÕÍÕÚ ÄĘÎÅÍÄÅ ÔİËÅÔÉÃÉÎÉÎ ÂÅËÌÅÎÔÉ ÖÅ ÉÓÔÅËÌÅÒÉÎÉÎ ÄÏøÒÕ ÁÎÁÌÉÚ ÅÄÉÌȤ
ÍÅÓÉ ÖÅ ÂÕÎÁ ÕÙÇÕÎ ëĘÚİÍÌÅÒ ÇÅÌÉĥÔÉÒÉÌÍÅÓÉ ÇÅÒÅËÍÅËÔÅÄÉÒȢ "ÕÎÕÎ ÎÅÄÅÎÉ ÔİËÅȤ
ÔÉÃÉÌÅÒÉÎ ÁÒÔąË ÁÒÁĥÔąÒÁÎ ÖÅ ÂÉÌÇÉÙÅ ËÏÌÁÙ ÕÌÁĥÁÎ ÂÉÒÅÙÌÅÒ ÏÌÍÁÌÁÒąÄąÒȢ /ÔÏÍÏÔÉÖ 
ÓÅËÔĘÒİ ÄÅ ÂÕ ÄÅøÉĥÉÍÅ ÁÙÁË ÕÙÄÕÒÍÁË ÄÕÒÕÍÕÎÄÁÄąÒȢ 4İËÅÔÉÃÉÌÅÒ ÂÉÒ ÏÔÏÍÏȤ
ÂÉÌÄÅ ËÁÒÁÒ ËąÌÁÒËÅÎȟ ÙÁÌÎąÚÃÁ ÏÔÏÍÏÂÉÌÉÎ ÔÅËÎÉË ĘÚÅÌÌÉËÌÅÒÉ ÉÌÅ ÄÅøÉÌ ÁÙÎą ÚÁÍÁÎÄÁ 
ÓÁÔąĥ ÓÏÎÒÁÓą ÓÅÒÖÉÓ ÈÉÚÍÅÔÌÅÒÉ ÉÌÅ ÄÅ ÙÁËąÎÄÁÎ ÉÌÇÉÌÅÎÍÅËÔÅÄÉÒȢ "Õ ÄÕÒÕÍda su-
ÎÕÌÁÎ ÇÁÒÁÎÔÉÎÉÎ ÓİÒÅÓÉ ÖÅ ÎÉÔÅÌÉøÉ ÖÅ ÙÅÔËÉÌÉ ÓÅÒÖÉÓ ÁøąÎąÎ ÓąËÌąøą ÖÅ ËÁÌÉÔÅÓÉ ÔİËÅȤ
ÔÉÃÉÎÉÎ ÔÅÒÃÉÈÉÎÉ ÅÔËÉÌÅÙÅÂÉÌÍÅËÔÅÄÉÒ ɉvÚÇİÎÅÒ Ǫ +ÕÒÔÕÌÄÕȟ ςπρυȟ ÓȢ υχπɊȢ 

4İÒËÉÙÅȭÄÅ ÏÔÏÍÏÔÉÖ ÓÅËÔĘÒİ ρωυτ ÙąÌąÎÄÁ 4ÕÚÌÁȭÄÁ ËÕÒÕÌÁÎ 4İÒË 7ÉÌÌÙÓ/ÖÅÒÌÁÎÄ 
olarak bilinen *ÅÅÐ ÆÁÂÒÉËÁÓą ÉÌÅ ÂÁĥÌÁÍąĥÔąÒȢ "Õ ÆÁÂÒÉËÁÄÁ ÏÒÄÕÎÕÎ ÉÈÔÉÙÁë ÄÕÙȤ
ÄÕøÕ ÃÉÐ ÖÅ ËÁÍÙÏÎÅÔÌÅÒ İÒÅÔÉÌÍÉĥÔÉÒȢ ρωυυ ÙąÌąÎÄÁ &ÅÄÅÒÁÌ 4İÒË +ÁÍÙÏÎÌÁÒą 
!ÎÏÎÉÍ ¤ÉÒËÅÔÉ ËÕÒÕÌÍÕĥ ÖÅ ÔÉÃÁÒÉ ËÁÍÙÏÎÌÁÒąÎ ÉÍÁÌÁÔ ÖÅ ÍÏÎÔÁÊ ÉĥÌÅÍÌÅÒÉ ÇÅÒȤ
ëÅËÌÅĥÔÉÒÉÌÍÉĥÔÉÒȢ &ÏÒÄ ÆÉÒÍÁÓą ÖÅ +Ïë Èolding ÉĥÂÉÒÌÉøÉ ÉÌÅ /ÔÏÓÁÎ ĥÉÒËÅÔÉ ËÕÒÕÌÍÕĥ 
ÖÅ ρωφπ ÓÅÎÅÓÉÎÄÅ ÇİÎÌİË ρς ÁÒÁëÌąË İÒÅÔÉÍ ËÁÐÁÓÉÔÅÓÉÎÅ ÕÌÁĥÍąĥÔąÒȢ ρωφρ ÓÅÎÅȤ
ÓÉÎÄÅ ÙÅÒÌÉ ÏÌÁÎÁËÌÁÒ ÉÌÅ ÏÔÏÍÏÂÉÌ İÒÅÔÉÍÉ ÇÉÒÉĥÉÍÉÎÄÅ ÂÕÌÕÎÕÌÍÕĥÔÕÒȢ :ÏÒ ĥÁÒÔȤ
ÌÁÒÄÁ ÖÅ ëÏË ËąÓąÔÌą ÓİÒÅÄÅ $ÅÖÌÅÔ $ÅÍÉÒÙÏÌÌÁÒą &ÁÂÒÉËÁÓąȭÎÄÁ ÄĘÒÔ ÁÄÅÔ $ÅÖÒÉÍ 
ÁÄą ÖÅÒÉÌÅÎ ÏÔÏÍÏÂÉÌ İÒÅÔÉÌÍÉĥÔÉÒȢ ρωφφ ÓÅÎÅÓÉÎÄÅ %ÎÄİÓÔÒÉ "ÁËÁÎÌąøąÎÃÁ ÏÎÁÙÌÁȤ
ÎÁÎ ÐÒÏÊÅ ÙİÒİÒÌİøÅ ÓÏËÕÌÍÕĥ ÖÅ !ÎÁÄÏÌ ÉÓÍÉ ÖÅÒÉÌÅÎ ÏÔÏÍÏÂÉÌÉÎ ÓÅÒÉ İÒÅÔÉÍÉÎÅ 
ÂÁĥÌÁÎÍąĥÔąÒȢ 4ÒÁËÔĘÒ ÖÅ ËÁÍÙÏÎÅÔ ÉÌÅ ÙÏÌÁ ëąËÁÎ 4İÒË ÏÔÏÍÏÔÉÖ ÓÅËÔĘÒİ ÂÕ ÔÁÒih-
ÔÅÎ ÉÔÉÂÁÒÅÎ ÙÅÎÉ ÂÉÒ ÄĘÎÅÍÅ ÇÉÒÍÉĥÔÉÒȢ ρωφψ ÓÅÎÅÓÉÎÄÅ 4İÒË /ÔÏÍÏÂÉÌ &ÁÂÒÉËÁÓą 
ÆÁÁÌÉÙÅÔÅ ÇÅëÍÉĥÔÉÒ ÖÅ ÂÕ ÆÁÂÒÉËÁÄÁ -ÕÒÁÔ ρςτ ÏÔÏÍÏÂÉÌÉ İÒÅÔÉÌÍÉĥÔÉÒȢ /ÔÏÍÏÂÉÌÅ 
ÏÌÁÎ ÔÁÌÅÐ ÁÒÔąĥą ÁÒÚą ÄÁ ÅÔËÉÌÅÍÉĥÔÉÒ ÖÅ ρωχπȭÌÅÒÄÅ /ÙÁË-2ÅÎÁÕÌÔ ËÕÒÕÌÍÕĥÔÕÒȢ 
!ÙÎą ÄĘÎÅÍÄÅ 4İÒËÉÙÅȭÄÅ +ÁÒÓÁÎȟ /ÔÏÍÁÒÓÁÎȟ 'ÅÎÏÔÏȟ /ÔÏÙÏÌȟ -!.ȟ "-# ÖÅ 
#ÈÒÙÓÌÅÒ ÇÉÂÉ ĥÉÒËÅÔÌÅÒ ÄÅ İÒÅÔÉÍÅ ÂÁĥÌÁÍąĥÔąÒȢ /ÔÏÍÏÂÉÌ ÉÍÁÌÁÔąÎÄÁËÉ ÇÅÌÉĥÍÅÌÅÒÅ 
ÐÁÒÁÌÅÌ ÏÌÁÒÁË ÙÅÄÅË ÐÁÒëÁ ÓÅËÔĘÒİ ÄÅ ÇÅÌÉĥÉÍ ÇĘÓÔÅÒÍÉĥÔÉÒȢ ρωψυȭÌÅÒÄÅÎ ÉÔÉÂÁÒÅÎ 
ÏÔÏÍÏÔÉÖ ÓÅËÔĘÒİÎÄÅ ÉÎÏÖÁÓÙÏÎÕÎ ĘÎÅÍÉ ÏÒÔÁÙÁ ëąËÔą ÖÅ ÆÁÁÌÉÙÅÔ ÇĘÓÔÅÒÅÎ ÏÔÏȤ
ÍÏÂÉÌ İÒÅÔÉÃÉÌÅÒÉ ÙÅÎÉ ÔÅËÎÏÌÏÊÉÌÅÒÉ ÈąÚÌÁ ÏÔÏÍÏÂÉÌÌÅÒÉÎÅ ÄÁÈÉÌ ÅÄÅÒÅË ÐÁÚÁÒą ÈÁÒÅȤ
ËÅÔÌÅÎÄÉÒÍÉĥÌÅÒÄÉÒȢ 2ÅÎÁÕÌÔȟ /ÐÅÌ ÖÅ &ÏÒÄ ÇÉÂÉ ÂÁÔą ÍÅÎĥÅÌÉ ÆÉÒÍÁÌÁÒą (ÙÕÎÄÁÉȟ 4ÏȤ
ÙÏÔÁ ÖÅ (ÏÎÄÁ ÇÉÂÉ 5ÚÁËÄÏøÕ ÍÅÎĥÅÌÉ ÆÉÒÍÁÌÁÒ ÔÁËÉÐ ÅÔÍÉĥÔÉÒ ɉ!ÖÌÕÐąÎÁÒȟ ςπρχɊȢ 
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­ÒÅÔÉÍ ÉëÉÎ ÇÅÒÅËÌÉ ÏÌÁÎ ÁÌÔÙÁÐąÙą ÓÁøÌÁÍÁË ÉëÉÎ 3ÉÅÍÅÎÓ ÆÉÒÍÁÓą ëÁÌąĥÍÁÌÁÒ ÙÁÐȤ
ÍąĥÔąÒȢ !ÙÒąÃÁ 4İÒË 4ÒÁËÔĘÒȟ /ÙÁË 2ÅÎÁÕÌÔ ÖÅ -ÁËÏ ÇÉÂÉ ÆÉÒÍÁÌÁÒ ÄÁ ÙÁÎ ÓÁÎÁÙÉ 
ÏÌÁÒÁË ËÁÔËą ÓÁøÌÁÍąĥÌÁÒÄąÒȢ ςπππȭÌÅÒÄÅ ÉÓÅ ËİÒÅÓÅÌ ÅËÏÎÏÍÉÄÅ ÖÅ ÓÏÓÙÁÌ ËÏĥÕl-
ÌÁÒÄÁ ÙÁĥÁÎÁÎ ÄÅøÉĥÉÍÌÅÒÌÅ ÂÉÒÌÉËÔÅ ÏÔÏÍÏÔÉÖ ÓÅËÔĘÒİ ÄÅ ÇÅÌÉĥÍÅÙÅ ÄÅÖÁÍ ÅÔÍÉĥȤ
ÔÉÒȢ 4İÒËÉÙÅȭÄÅ ÂÉÒÔÁËąÍ ÙÅÒÌÉ ÐÒÏÔÏÔÉÐÌÅÒ İÒÅÔÉÌÍÉĥ ÖÅ ÇÅÌÉĥÍÅÌÅÒ ÔÁËÉÐ ÅÄÉÌÍÉĥÔÉÒȢ 
%ÌÅËÔÒÉË ÍÏÔÏÒÌÕ ÖÅ ÈÉÂÒÉÔ ÏÔÏÍÏÂÉÌÌÅÒ 4İÒËÉÙÅȭÄÅ ÇİÎÄÅÍÅ ÇÅÌÍÉĥÔÉÒȢ ςπρυ ÓÅȤ
nesinde Sanayi BaËÁÎÌąøą ÖÅ 3ÁÁÂ ÉĥÂÉÒÌÉøÉ ÉÌÅ ÅÌÅËÔÒÉËÌÉ ÙÅÒÌÉ ÏÔÏÍÏÂÉÌ ÐÒÏÔÏÔÉÐÉ 
ÔÁÎąÔąÌÄą ɉ$İÎÙÁȟ ςπρψɊȢ 

& ÓÅÇÍÅÎÔÉ ɉÓİÐÅÒ ÐÒÅÍÉÕÍɊ ÏÌÁÒÁË ÉÓÉÍÌÅÎÄÉÒÉÌÅÎ ÕÌÔÒÁ ÌİËÓ ÁÒÁë ÓąÎąÆąÎÄÁ ÓÁÔąĥ 
ÍÉËÔÁÒąȟ ÄĘÖÉÚ ËÕÒÌÁÒąÎąÎ ÙİËÓÅÌÍÅÓÉȟ ÅÎÆÌÁÓÙÏÎȟ ÔÁĥąÔ ËÒÅÄÉÌÅÒÉÎÅ ÕÙÇÕÌÁÎÁÎ ÙİËȤ
sek ÆÁÉÚ ÏÒÁÎÌÁÒąȟ v46ȟ +$6 ÇÉÂÉ ÄÏÌÁÙÌą ÖÅÒÇÉÌÅÒ ÖÅ ÙąÌÌąË ĘÄÅÎÅÎ ÍÏÔÏÒÌÕ ÔÁĥąÔÌÁÒ 
ÖÅÒÇÉÓÉ ɉ-46Ɋ ÎÅÄÅÎÉÙÌÅ ÄÁÒÁÌÍÁËÔÁÄąÒȢ ςπρχ ÙąÌąÎÄÁ ÂÕ ÓÅÇÍÅÎÔÔÅ ÄĘÒÔ ÂÉÎ ÉËÉ 
ÙİÚ ÙÅÔÍÉĥ ÁÒÁë ÓÁÔąÌÍąĥÔąÒ ÖÅ ςπρφ ÙąÌąÎÁ ËąÙÁÓÌÁ Äİĥİĥ Ϸρυȟσ ÏÌÁÒÁË ÇÅÒëÅËÌÅĥȤ
ÍÉĥÔÉÒȢ ςπρχ ÙąÌąÎÄÁ ÅÎ ëÏË ÓÁÔąÌÁÎ ÌİËÓ ÁÒÁëÌÁÒ ÓąÒÁÓą ÉÌÅ "-7 υ ÓÅÒÉÓÉȟ -ÅÒÃÅÄÅÓ-
"ÅÎÚ % ÓÅÒÉÓÉ ÖÅ !ÕÄÉ !φȭÄąÒȢ "ÅÌÉÒÔÉÌÅÎ ÄĘÎÅÍÄÅ ÕÌÔÒÁ ÌİËÓ ÁÒÁë ÓÅÇÍÅÎÔÉÎÄÅ ÓÁÔąĥ 
ÁÄÅÄÉ ÂÁÚąÎÄÁ "-7ȭÎÉÎ 8υ ÍÏÄÅÌÉ ÌÉÄÅÒ ÄÕÒÕÍÄÁÄąÒ ÖÅ ÂÕ ÁÒÁÃą ÓąÒÁÓą ÉÌÅ 6ÏÌÖÏ 
XC 90, Range Rover Sport ve Mercedes-Benz S serisi takip etmektedir. Bu seg-
ÍÅÎÔÔÅ ÂÕÌÕÎÁÎ ÁÒÁëÌÁÒÄÁÎ !ÌÆÁ 2ÏÍÅ τ#ȟ !ÕÄÉ 2ψ ÖÅ (ÏÎÄÁ .38 ÍÏÄÅÌÌÅÒÉÎÄÅÎ 
ÂÅÌÉÒÔÉÌÅÎ ÄĘÎÅÍÄÅ ÙÁÌÎąÚÃÁ ÂÉÒÅÒ ÁÄÅÔ ÓÁÔąÌÍąĥÔąÒȢ !ÓÔÏÎ -ÁÒÔÉÎ ÆÉÒÍÁÓą ςπρχ ÙąÌą 
ÉëÅÒÉÓÉÎÄÅ ÔÏÐÌÁÍ ςυ ÁÄÅÔ ÏÔÏÍÏÂÉÌ ÓÁÔÍąĥÔąÒ ɉ/4/ÓÈÏÐÓȟ ςπρψɊȢ "ÅÎÔÌÅÙ ÆÉÒÍÁÓą 
ÖÅ &ÅÒÒÁÒÉ ÆÉÒÍÁÓą ρφȟ ,ÁÍÂÏÒÇÈÉÎÉ ÆÉÒÍÁÓą χ ÖÅ -ÁÓÅÒÁÔÉ ÆÉÒÍÁÓą χφ ÁÄÅÔ ÏÔÏÍÏȤ
ÂÉÌ ÓÁÔąĥą ÇÅÒëÅËÌÅĥÔÉÒÍÉĥÌÅÒÄÉÒȢ ςπρφ ÖÅ ςπρχ ÙąÌÌÁÒąÎÁ ÁÉÔ ÕÌÔÒÁ ÌİËÓ ÖÅ ÌİËÓ ÓÅÇȤ
ÍÅÎÔÔÅËÉ ÏÔÏÍÏÂÉÌÌÅÒÉÎ ÍÁÒËÁ ÂÁÚÌą ÔÏÐÌÁÍ ÓÁÔąĥ ÁÄÅÔÌÅÒÉ ÁĥÁøąÄÁ ÓÕÎÕÌÍÕĥÔÕÒȢ 

4ÁÂÌÏ ρȡ ςπρφ ÙąÌą ÕÌÔÒÁ ÌİËÓ ÖÅ ÌİËÓ ÓÅÇÍÅÎÔ ÍÁÒËÁ ÏÔÏÍÏÂÉÌ ÔÏÐÌÁÍ ÓÁÔąĥ 
adeti  

SIRALAMA MARKA 4/0,!- 3!4)¤ !$%4d 

1 BMW 9318  

2 MERCEDES-BENZ 8488  

3 !5$d 3501  

4 LAND ROVER 2108  

Kaynak:  (Sabah Gazetesi, 2018) 

4ÁÂÌÏ ςȡ ςπρχ ÙąÌą ÕÌÔÒÁ ÌİËÓ ÖÅ ÌİËÓ ÓÅÇÍÅÎÔ ÍÁÒËÁ ÏÔÏÍÏÂÉÌ ÔÏÐÌÁÍ ÓÁÔąĥ 
adeti  

SIRALAMA MARKA 4/0,!- 3!4)¤ !$%4d 

1  BMW 9408  
2  MERCEDES-BENZ 8264  
3  !5$d 3467  
4  VOLVO 2119  
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5  LAND ROVER 1879  
6  PORSCHE 670 
7  JAGUAR 283 
8  JEEP 258 
9  SUBARU 167 

10  TOYOTA 98 
11  VOLKSWAGEN 63 
12  FORD 48 
13  LEXUS 45 
14  SSANGYONG 29 
15  SEAT 15 
16  ALFA ROMEO - (95.$!d 5 
17  -d435"d3(d 4 

Kaynak:  (Sabah Gazetesi, 2018) 

 

ςȢ -%4/$/,/*d 

ςȢρȢ !ÒÁĥÔąÒÍÁÎąÎ !ÍÁÃą ÖÅ +ÁÐÓÁÍą 

"Õ ÁÒÁĥÔąÒÍÁÄÁȟ 4İÒËÉÙÅ ÌİËÓ ÏÔÏÍÏÂÉÌ ÐÁÚÁÒąÎÄÁËÉ ÔİËÅÔÉÍ ËÏÎÊÏÎËÔİÒİ ÄÉËËÁÔÅ 
ÁÌąÎÁÒÁËȟ ÏÔÏÍÏÔÉÖ ÓÅËÔĘÒİÎİÎ ĘÎÄÅ ÇÅÌÅÎ ÍÁÒËÁÌÁÒąÎÄÁ ëÁÌąĥÁÎ İÓÔ ÄİÚÅÙ ÙĘÎÅȤ
ÔÉÃÉÌÅÒÉÎ ÇĘÒİĥÌÅÒÉ ÄÏøÒÕÌÔÕÓÕÎÄÁ 4İÒËÉÙÅ ÌİËÓ ÏÔÏÍÏÂÉÌ ÐÁÚÁÒąÎÁ ÉÌÉĥËÉÎ ÔİËÅÔÉÍ 
ÁÌÇąÓą ÉÎÃÅÌÅÎÍÉĥÔÉÒȢ 9ÁÐąÌÁÎ ÄÅÒÉÎÌÅÍÅÓÉÎÅ ÍİÌÁËÁÔ ÎÅÔÉÃÅÓÉÎÄÅȟ 4İÒËÉÙÅ ÌİËÓ 
ÏÔÏÍÏÂÉÌ ÐÁÚÁÒą ÔİËÅÔÉÍ ÁÌÇąÓąÎą ÅÔËÉÌÅÙÅÎ ÄÕÒÕÍÌÁÒąÎ ÎÅÌÅÒ ÏÌÄÕøÕȟ ÔİËÅÔÉÃÉÌÅÒÉÎ 
ÔİËÅÔÉÍ ÅøÉÌÉÍÌÅÒÉ ÖÅ ÔİËÅÔÉÍ ĘÚÅÌÌÉËÌÅÒÉ ÁëąËÌÁÎÍąĥÔąÒȢ 

ςȢςȢ !ÒÁĥÔąÒÍÁÎąÎ 4İÒİ ÖÅ 9ĘÎÔÅÍÉ 

"Õ ÁÒÁĥÔąÒÍÁ ÎÉÔÅÌ ÂÉÒ ÁÒÁĥÔąÒÍÁ ÏÌÕÐȟ  ÖÅÒÉÌÅÒ ÄÅÒÉÎÌÅÍÅÓÉÎÅ ÍİÌÁËÁÔ ÙĘÎÔÅÍÉ ÉÌÅ 
ÔÏÐÌÁÎÍąĥÔąÒȢ 3ÏÒÕÌÁÒȟ 4İÒËÉÙÅȭÎÉÎ ÉëÉÎÄÅ ÂÕÌÕÎÄÕøÕ ÅËÏÎÏÍÉË ËÒÉÚÉȟ ÂÕ ËÒÉÚÉÎ 
ĘÚÅÌÌÉËÌÅ ÏÔÏÍÏÂÉÌ ÓÅËÔĘÒİÎÅ ÏÌÁÎ ÅÔËÉÓÉÎÉ ËÁÐÓÁÙÁÃÁË ĥÅËÉÌÄÅ ÈÁÚąÒÌÁÎÍąĥÔąÒȢ 

2.3. Bulgular  

4ÁÂÌÏ σȡ +ÁÔąÌąÍÃąÌÁÒąÎ 4İÒËÉÙÅͻÄÅ ÏÔÏÍÏÔÉÖ ÓÅËÔĘÒİÎÅ ÉÌÉĥËÉÎ ÇĘÒİĥÌÅÒÉ 
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9ÕËÁÒąÄÁȟ ÏÔÏÍÏÂÉÌ ÓÅËÔĘÒİ ÙĘÎÅÔÉÃÉÌÅÒÉÎÉÎ 4İÒËÉÙÅȭÄÅ ÏÔÏÍÏÔÉÖ ÓÅËÔĘÒİÎÅ ÉÌÉĥȤ
ËÉÎ ÇĘÒİĥÌÅÒÉ ÔÁÂÌÏ ÈÁÌÉÎÄÅ ÓÕÎÕÌÍÕĥÔÕÒȢ "ÕÎÁ ÇĘÒÅ ËÁÔąÌąÍÃąÌÁÒąÎ ÅÎ ÆÁÚÌÁ ÉÆÁÄÅ 
ÅÔÔÉøÉ ÈÕÓÕÓÌÁÒ ÓÅËÔĘÒİÎ ÄÉÎÁÍÉË ÏÌÍÁÓąȟ ÅËÏÎÏÍÉÎÉÎ ÂİÙİË ÂÉÒ ÐÁÒëÁÓą ÏÌÍÁÓąȟ 
ÙÅÎÉÌÉË ÇÅÒÅËÔÉÒÍÅÓÉȾÙÅÎÉÌÉøÉ ÈąÚÌÁÎÄąÒÍÁÓą ÖÅ Äąĥ ÔÉÃÁÒÅÔ ÄÅÎÇÅÓÉ ÉëÉÎ ĘÎÅÍÌÉ ÂÉÒ 
ÒÏÌ ÁÌÍÁÓąÄąÒȢ 

4ÁÂÌÏ τȡ +ÁÔąÌąÍÃąÌÁÒąÎ 4İÒËÉÙÅͻÄÅ ÏÔÏÍÏÂÉÌ ÉÔÈÁÌÁÔ ÖÅ ÉÈÒÁÃÁÔ ÄÕÒÕÍÕÎÁ 
ÉÌÉĥËÉÎ ÇĘÒİĥÌÅÒÉ 

 

9ÕËÁÒąÄÁȟ ÏÔÏÍÏÂÉÌ ÓÅËÔĘÒİ ÙĘÎÅÔÉÃÉÌÅÒÉÎÉÎ 4İÒËÉÙÅȭÄÅ ÏÔÏÍÏÂÉÌ ÉÔÈÁÌÁÔ ÖÅ ÉÈÒÁȤ
ÃÁÔ ÄÕÒÕÍÕÎÁ ÉÌÉĥËÉÎ ÇĘÒİĥÌÅÒÉ ÔÁÂÌÏ ÈÁÌÉÎÄÅ ÓÕÎÕÌÍÕĥÔÕÒȢ "ÕÎÁ ÇĘÒÅ ÖÅÒÇÉ ÙİËİȤ
ÎİÎ ÆÁÚÌÁÌąøąȟ ÉÔÈÁÌÁÔąÎ ÆÁÚÌÁ ÏÌÍÁÓąȟ ÉÈÒÁÃÁÔ ÖÅ ÄĘÖÉÚ ËÁÙÂąÎÁ ÎÅÄÅÎ ÏÌÍÁÓą ÖÅ ÄÅÎȤ
ÇÅÎÉÎ ÓÁøÌÁÎÍąĥ ÄÕÒÕÍÄÁ ÏÌÍÁÓą ÅĥÉÔ ÏÒÁÎÄÁ ÉÆÁÄÅ ÅÄÉÌÍÉĥÔÉÒȢ 

4ÁÂÌÏ υȡ +ÁÔąÌąÍÃąÌÁÒąÎ ÅËÏÎÏÍÉË ËÏÎÊÏÎËÔİÒİÎ ÓÅËÔĘÒÅ ÙÁÎÓąÍÁÌÁÒąÎÁ 
ÉÌÉĥËÉÎ ÄÅøerlendirmeleri  

 

9ÕËÁÒąÄÁ ÏÔÏÍÏÂÉÌ ÓÅËÔĘÒİ ÙĘÎÅÔÉÃÉÌÅÒÉÎÉÎ ÅËÏÎÏÍÉË ËÏÎÊÏÎËÔİÒİÎ ÓÅËÔĘÒÅ ÙÁÎȤ
ÓąÍÁÌÁÒąÎÁ ÉÌÉĥËÉÎ ÄÅøÅÒÌÅÎÄÉÒÍÅÌÅÒÉ ÔÁÂÌÏ ÈÁÌÉÎÄÅ ÓÕÎÕÌÍÕĥÔÕÒȢ "ÕÎÁ ÇĘÒÅ ËÒÅÄÉ 
ÖÅ ÖÅÒÇÉ ÏÒÁÎÌÁÒąÎąÎ ÁÒÔąĥą ÉÌÅ ÄÁÒÁÌÍÁȟ ÅÎ ÆÁÚÌÁ ÉÆÁÄÅ ÅÄÉÌÅÎ ÈÕÓÕÓÌÁÒÄąÒȢ 
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Tablo  φȡ +ÁÔąÌąÍÃąÌÁÒąÎ 4İÒË ÔİËÅÔÉÃÉÌÅÒÅ ÁÉÔ ÏÔÏÍÏÂÉÌ ÔÅÒÃÉÈ ÖÅ ÙĘÎÅÌÉÍÌÅÒÉ 
ÈÁËËąÎÄÁËÉ ÇĘÒİĥÌÅÒÉ 

 

9ÕËÁÒąÄÁ ÏÔÏÍÏÂÉÌ ÓÅËÔĘÒİ ÙĘÎÅÔÉÃÉÌÅÒÉÎÉÎ 4İÒË ÔİËÅÔÉÃÉÌÅÒÉ İÚÅÒÉÎÄÅ ÏÔÏÍÏÂÉÌ 
ÔÅÒÃÉÈ ÖÅ ÙĘÎÅÌÉÍÌÅÒÉÎÅ ÉÌÉĥËÉÎ ÇĘÒİĥÌÅÒÉ ÔÁÂÌÏ ÈÁÌÉÎÄÅ ÓÕÎÕÌÍÕĥÔÕÒȢ "ÕÎÁ ÇĘÒÅ ÅÎ 
fÁÚÌÁ ÉÆÁÄÅ ÅÄÉÌÅÎ ÈÕÓÕÓÌÁÒ ,0'ȭÌÉ ÏÔÏÍÏÂÉÌȟ 356 ÏÔÏÍÏÂÉÌȟ ÍÁÒËÁÙÁ ÇĘÒÅ ÔÅÒÃÉÈȟ 
ÉËÉÎÃÉ ÅÌ ÐÁÚÁÒąÎÄÁËÉ ÄÕÒÕÍÁ ÇĘÒÅ ÔÅÒÃÉÈȟ ÙÁËąÔ ÄİÚÅÙÉÎÅ ÇĘÒÅ ÔÅÒÃÉÈ ÖÅ ÅÌÅËÔÒÉËÌÉ 
otomobil tercihidir.  

4ÁÂÌÏ χȡ +ÁÔąÌąÍÃąÌÁÒąÎ 4İÒËÉÙÅͻÄÅ ÔİËÅÔÉÃÉ ÐÒÏÆÉÌÉ ÔÅÒÃÉÈÌÅÒÉ ÖÅ beklentileri 
ÂÁËąÍąÎÄÁÎ ÂĘÌÇÅÌÅÒÅ ÇĘÒÅ ÆÁÒËÌąÌąË ÇĘÓÔÅÒÍÅ ÄÕÒÕÍÕÎÁ ÉÌÉĥËÉÎ ÇĘÒİĥÌÅÒÉ 

 

9ÕËÁÒąÄÁ ÏÔÏÍÏÂÉÌ ÓÅËÔĘÒİ ÙĘÎÅÔÉÃÉÌÅÒÉÎÉÎ 4İÒËÉÙÅȭÄÅ ÔİËÅÔÉÃÉ ÐÒÏÆÉÌÉ ÔÅÒÃÉÈÌÅÒÉ 
ÖÅ ÂÅËÌÅÎÔÉÌÅÒÉ ÂÁËąÍąÎÄÁÎ ÂĘÌÇÅÌÅÒÅ ÇĘÒÅ ÆÁÒËÌąÌąË ÇĘÓÔÅÒÉÐ ÇĘÓÔÅÒÍÅÄÉøÉÎÅ ÉÌÉĥȤ
ËÉÎ ÇĘÒİĥÌÅÒÉ ÔÁÂÌÏ ÈÁÌÉÎÄÅ ÓÕÎÕÌÍÕĥÔÕÒȢ "ÕÎÁ ÇĘÒÅ ÅÎ ÆÁÚÌÁ ÉÆÁÄÅ ÅÄÉÌÅÎ ÈÕÓÕÓÌÁÒ 
ÆÁÒËÌąÌąË ÏÌÍÁÄąøą ÖÅ ÇÅÌÉÒ ÄİÚÅÙÉ ÁÒÔÔąËëÁ ÉÌÅÒÉ ÔÅËÎÏÌÏÊÉÌÉ ÏÔÏÍÏÂÉÌ ÁÌąÍąÎąÎ ÄÁ 
ÁÒÔÍÁÓąÄąÒȢ 
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4ÁÂÌÏ ψȡ +ÁÔąÌąÍÃąÌÁÒąÎ 4İÒË ÖÅ !ÖÒÕÐÁ ÔİËÅÔÉÃÉÌÅÒÉÎÉÎ ËÁÒĥąÌÁĥÔąÒąÌÍÁÓą 
ËÁÐÓÁÍąÎÄÁËÉ ÇĘÒİĥÌÅÒÉ 

 

 

9ÕËÁÒąÄÁ ÏÔÏÍÏÂÉÌ ÓÅËÔĘÒİ ÙĘÎÅÔÉÃÉÌÅÒÉÎÉÎ 4İÒË ÖÅ !ÖÒÕÐÁ ÔİËÅÔÉÃÉÌÅÒÉÎÉ ËÁÒĥąȤ
ÌÁĥÔąÒÍÁÓąÎÁ ÉÌÉĥËÉÎ ÇĘÒİĥÌÅÒÉ ÔÁÂÌÏ ÈÁÌÉÎÄÅ ÓÕÎÕÌÍÕĥÔÕÒȢ "ÕÎÁ ÇĘÒÅ ÅÎ ÆÁÚÌÁ ÉÆÁÄÅ 
ÅÄÉÌÅÎ ÈÕÓÕÓȟ !ÖÒÕÐÁÌą ÔİËÅÔÉÃÉÌÅÒÉÎ ÉÈÔÉÙÁë ÉëÉÎȟ 4İÒË ÔİËÅÔÉÃÉÌÅÒÉÎ ÉÓÅ ÇĘÓÔÅÒÉĥ 
ÁÍÁëÌą ÔİËÅÔÉÍ ÙÁÐÔąøąÄąÒȢ 

4ÁÂÌÏ ωȡ +ÁÔąÌąÍÃąÌÁÒÁ ÇĘÒÅ ÌİËÓ ÏÔÏÍÏÂÉÌ ËÁÔÅÇÏÒÉÓÉÎÉÎ ËÒÉÔÅÒÌÅÒÉ 

 

9ÕËÁÒąÄÁ ÏÔÏÍÏÂÉÌ ÓÅËÔĘÒİ ÙĘÎÅÔÉÃÉÌÅÒÉÎÉÎ ÌİËÓ ÏÔÏÍÏÂÉÌ ËÁÔÅÇÏÒÉÓÉ ËÒÉÔÅÒÌÅÒÉÎÅ 
ÉÌÉĥËÉÎ ÇĘÒİĥÌÅÒÉ ÔÁÂÌÏ ÈÁÌÉÎÄÅ ÓÕÎÕÌÍÕĥÔÕÒȢ "ÕÎÁ ÇĘÒÅ  ȰÐÒÅÓÔÉÊȱ ÌİËÓ ÏÔÏÍÏÂÉÌ 
ËÁÔÅÇÏÒÉÓÉ ËÒÉÔÅÒÌÅÒÉÎÉÎ ÅÎ ÂÁĥąÎÄÁ ÇÅÌÍÅËÔÅÄÉÒ. 
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4ÁÂÌÏ ρπȡ +ÁÔąÌąÍÃąÌÁÒąÎ 4İÒËÉÙÅ ÌİËÓ ÏÔÏÍÏÂÉÌ ÐÁÚÁÒąÎÁ ÉÌÉĥËÉÎ ÄÅøÅÒÌÅÎȤ
dirmeleri  

 

9ÕËÁÒąÄÁ ÏÔÏÍÏÂÉÌ ÓÅËÔĘÒİ ÙĘÎÅÔÉÃÉÌÅÒÉÎÉÎ 4İÒËÉÙÅ ÌİËÓ ÏÔÏÍÏÂÉÌ ÐÁÚÁÒąÎÁ ÉÌÉĥËÉÎ 
ÄÅøÅÒÌÅÎÄÉÒÍÅÌÅÒÉ ÔÁÂÌÏ ÈÁÌÉÎÄÅ ÓÕÎÕÌÍÕĥÔÕÒȢ %Î ÓąË ÉÆÁÄÅ ÅÄÉÌÅÎ ÈÕÓÕÓÌÁÒ ÐÁȤ
ÚÁÒÄÁ ÄÁÒÁÌÍÁ ÏÌÍÁÓą ÖÅ ÖÅÒÇÉÌÅÎÄÉÒÍÅÎÉÎ ÂÕ ĥÅËÉÌÄÅ ÄÅÖÁÍ ÅÔÍÅÓÉ ÄÕÒÕÍÕÎÄÁ 
ÌİËÓ ÏÔÏÍÏÂÉÌ ÐÁÚÁÒąÎÄÁ ÇÅÌÉĥÍÅ ÙÁĥÁÎÍÁÙÁÃÁøąÄąÒȢ 

4ÁÂÌÏ ρρȡ +ÁÔąÌąÍÃąÌÁÒąÎ 4İÒËÉÙÅ ÌİËÓ ÏÔÏÍÏÂÉÌ ÐÁÚÁÒąÎąÎ ÂİÙİÍÅ ÈąÚą ÖÅ 
ËÁÐÁÓÉÔÅÓÉÎÉÎ ÂÅÎÚÅÄÉøÉ İÌËÅ ÐÁÚÁÒą ËÁÐÓÁÍąÎÄÁËÉ ÇĘÒİĥÌÅÒÉ 

 

9ÕËÁÒąÄÁ ÏÔÏÍÏÂÉÌ ÓÅËÔĘÒİ ÙĘÎÅÔÉÃÉÌÅÒÉÎÉÎ 4İÒËÉÙÅ ÌİËÓ ÏÔÏÍÏÂÉÌ ÐÁÚÁÒąÎąÎ ÂİȤ
ÙİÍÅ ÈąÚą ÖÅ ËÁÐÁÓÉÔÅÓÉ ÂÁøÌÁÍąÎÄÁ ÂÅÎÚÅÄÉøÉ İÌËÅ ÐÁÚÁÒąÎÁ ÉÌÉĥËÉÎ ÇĘÒİĥÌÅÒÉ 
ÔÁÂÌÏ ÈÁÌÉÎÄÅ ÓÕÎÕÌÍÕĥÔÕÒȢ "ÕÎÁ ÇĘÒÅ ÅÎ ÆÁÚÌÁ ÂÅÎÚÅÒÌÉË ÇĘÓÔÅÒÄÉøÉ ÄİĥİÎİÌÅÎ 
İÌËÅ ÐÁÚÁÒÌÁÒą 2ÕÓÙÁ ÖÅ 0ÏÌÏÎÙÁȭÄąÒȢ 

4ÁÂÌÏ ρςȡ +ÁÔąÌąÍÃąÌÁÒąÎ 4İÒËÉÙÅͻÄÅËÉ ÌİËÓ ÏÔÏÍÏÂÉÌ ÔİËÅÔÉÃÉÓÉÎÉÎ ÂÅËÌÅÎÔÉ 
ÖÅ ÔÅÒÃÉÈÌÅÒÉ ËÁÐÓÁÍąÎÄÁËÉ ÇĘÒİĥÌÅÒÉ 

 



International Economic Researches and Financial Markets Congress (IEFRM) 

Uluslararasē Ekonomi Araĸtērmalarē ve Finansal Piyasalar Kongresi 

7-8-9 November 2019 ï Gaziantep 

36 

 

9ÕËÁÒąÄÁ ÏÔÏÍÏÂÉÌ ÓÅËÔĘÒİ ÙĘÎÅÔÉÃÉÌÅÒÉÎÉÎ 4İÒËÉÙÅȭÄÅËÉ ÌİËÓ ÏÔÏÍÏÂÉÌ ÔİËÅÔÉÃÉÌÅȤ
ÒÉÎÉÎ ÂÅËÌÅÎÔÉ ÖÅ ÔÅÒÃÉÈÌÅÒÉ ËÁÐÓÁÍąÎÄÁËÉ ÇĘÒİĥÌÅÒÉ ÔÁÂÌÏ ÈÁÌÉÎÄÅ ÓÕÎÕÌÍÕĥÔÕÒȢ 
"ÕÎÁ ÇĘÒÅ ÅÎ ÆÁÚÌÁ ÂÅÌÉÒÔÉÌÅÎ ÈÕÓÕÓÌÁÒ ÔÁÓÁÒąÍ ÆÁÒËÌąÌąøą ÖÅ ËÏÎÆÏÒÄÕÒȢ 

4ÁÂÌÏ ρσȡ +ÁÔąÌąÍÃąÌÁÒąÎ ÌİËÓ ÏÔÏÍÏÂÉÌ ÐÁÚÁÒąÎąÎ ÇÅÌÅÃÅøÉÎÅ ÉÌÉĥËÉÎ ÇĘÒİĥȤ
leri  

 

9ÕËÁÒąÄÁ ÏÔÏÍÏÂÉÌ ÓÅËÔĘÒİ ÙĘÎÅÔÉÃÉÌÅÒÉÎÉÎ ÌİËÓ ÏÔÏÍÏÂÉÌ ÐÁÚÁÒąÎąÎ ÇÅÌÅÃÅøÉÎÅ 
ÉÌÉĥËÉÎ ÇĘÒİĥÌÅÒÉ ÔÁÂÌÏ ÈÁÌÉÎÄÅ ÓÕÎÕÌÍÕĥÔÕÒȢ "ÕÎÁ ÇĘÒÅ ÅÎ ÆÁÚÌÁ ÉÆÁÄÅ ÅÄÉÌÅÎ ÈÕȤ
ÓÕÓÌÁÒ ÅÌÅËÔÒÉËÌÉ ÖÅ ÈÉÂÒÉÔ ÍÏÔÏÒ ÔÅÒÃÉÈÉÎÉÎ ÁÒÔÁÃÁøą ÖÅ ÐÁÚÁÒąÎ ÄÕÒÕÍÕÎÕÎ ÁÙÎą 
ĥÅËÉÌÄÅ ÄÅÖÁÍ ÅÄÅÃÅøÉÎÅ ÙĘÎÅÌÉËtir.  

 

3/.5K  

,İËÓ ÏÌÕĥÕÍÕÎÕÎ ÄÅÖÁÍÌą ÏÌÁÒÁË ÂÉÒ ÙÁÐąÌÁÎÍÁ ÖÅ ÆÁÒËÌąÌÁĥÍÁ ÉëÉÎÄÅ ÏÌÄÕøÕ ÂÉȤ
ÌÉÎÍÅËÔÅÄÉÒȢ 3ĘÚİ ÅÄÉÌÅÎ ÆÁÒËÌąÌÁĥÍÁ ÖÅ ÙÁÐąÌÁÎÍÁ ËİÌÔİÒÄÅÎ ËİÌÔİÒÅȟ ÄÉøÅÒ ÂÉÒ 
ifadeyle İÌËÅÄÅÎ İÌËÅÙÅ ÇĘÒÅ ÄÅøÉĥÉÍ ÇĘÓÔÅÒÍÅËÔÅÄÉÒȢ $İÎÙÁÎąÎ ÆÁÒËÌą yerlerinde 
ÙÁĥÁÍ ÓİÒÅÎ ÂÉÒÅÙÌÅÒÉÎ ÌİËÓ ÁÌÇąÌÁÒą ÆÁÒËÌąÌąË ÇĘÓÔÅÒÍÅËÔÅÄÉÒȢ 3ĘÚ ËÏÎÕÓÕ ÁÌÇą İÌȤ
ËÅÌÅÒÉÎ ÒÅÆÁÈ ÓÅÖÉÙÅÌÅÒÉ ÉÌÅ ÂÁøÌÁÎÔąÌąÄąÒȢ vÚÅÔÌÅÍÅË ÇÅÒÅËÉÒÓÅȟ ÂÅÌÌÉ ÂÉÒ ËİÌÔİÒİÎ 
ÌİËÓÅ ÉÌÉĥËÉÎ ÁÌÇąÓą ËİÌÔİÒÅÌ ÇĘÒÅÃÅÌÉÌÉË ĥÅËÌÉÎÄÅ ÉÆÁÄÅ ÅÄÉÌÍÅËÔÅÄÉÒȢ +İÌÔİÒÌÅÒÅ ÉÌÉĥȤ
ËÉÎ ÉÍÇÅÌÅÒȟ ÁÌÔ ËİÌÔİÒÌÅÒ ÉëÅÒÉÓÉÎÄÅ ÆÁÒËÌąÌÁĥÍÁ ÇĘÓÔÅÒÅÒÅË ÓÏÓÙÁÌ ËÁÔÍÁÎÌÁÒą 
ÉÆÁÄÅ ÅÄÉÌÅÎ ÎÅÓÎÅÌÅÒ ÈÁÌÉÎÉ ÁÌÍÁËÔÁÄąÒȢ 

5ÌÕÓÌÁÒÁÒÁÓą ÌİËÓ ÐÁÚÁÒÌÁÒ ÉëÅÒÉÓÉÎÄÅ ÍÁÒËÁÌÁÒȟ ÔİËÅÔÉÃÉÌÅÒÉÎ ÇÅÒÅËÓÉÎÉÍÌÅÒÉÎÉ ÂÅȤ
ÌÉÒÌÅÙÅÒÅËȟ ÓĘÚ ËÏÎÕÓÕ ÇÅÒÅËÓÉÎÉÍÌÅÒÅ ÙĘÎÅÌÉË ëĘÚİÍÌÅÒ ÙÁÒÁÔÍÁ ÐÏÌÉÔÉËÁÓą ÇÅÌÉĥȤ
ÔÉÒÍÅÙÉ ÈÅÄÅÆÌÅÍÅËÔÅÄÉÒÌÅÒȢ "ÁÈÓÉ ÇÅëÅÎ ÐÏÌÉÔÉËÁÌÁÒ ÙÁÐąÌÁÎÄąÒąÌąÒËÅÎ ËİÒÅÓÅÌ ĘÌȤ
ëÅËÌÉ ÂÉÒ ÇĘÒİĥÅ ÖÅ ÍÅÔÏÔÌÁÒÁ ÇÅÒÅËÓÉÎÉÍ ÄÕÙÕÌÍÁËÔÁÄąÒȢ !ÙÎą ÚÁÍÁÎÄÁ ËİÒÅÓÅÌ 
ÐÏÌÉÔÉËÁÌÁÒ ÄÁ ÇĘÚ ÁÒÄą ÅÄÉÌÍÅÍÅËÔÅÄÉÒȢ +İÒÅÓÅÌ ĘÌëÅËÔÅȟ ÍÁÒËÁÌÁÒ ËİÌÔİÒÌÅÒÅ ĘÚȤ
ÇİÎ ĘøÅÌÅÒÉ ÄÉËËÁÔÌÅ ÉÎÃÅÌÅÒËÅÎ ÂÕÎÁ ÅË ÏÌÁÒÁË ÔİËÅÔÉÃÉÌÅÒÉÎ ÌİËÓ İÒİÎİ ÓÅëÍÅÓÉÎÉ 
ÓÁøÌÁÙÁÃÁË ÕÎÓÕÒÌÁÒą ÄÁ ÂÅÌÉÒÌÅÍÅÙÅ ëÁÌąĥÍÁËÔÁÄąÒÌÁÒȢ  

,İËÓ İÒİÎÌÅÒÉÎ ÓÁÔąÌÄąøą ÐÁÚÁÒÌÁÒ ÓÁÄÅÃÅ ÓÅëËÉÎ ÂÉÒ ÓąÎąÆÁ ÈÉÚÍÅÔ ÓÕÎÍÁÍÁËÔÁÄąÒȢ 
'İÎİÍİÚÄÅ ÆÉÒÍÁÌÁÒąÎ İÒÅÔÉÍ ÐÏÔÁÎÓÉÙÅÌÌÅÒÉ ÏÌÄÕËëÁ ÁÒÔÍąĥÔąÒȢ 'ÅÌÉÒ ÄİÚÅÙÌÅÒÉ 
ÁÒÔÁÎ İÌËÅÌÅÒÉÎ ÏÒÔÁ ÓąÎąÆÌÁÒą ÙÅÎÉ ÔİËÅÔÉÃÉ ÔÉÐÌÅÒÉÎÉ ÏÌÕĥÔÕÒÍÕĥÔÕÒȢ 3ĘÚ ËÏÎÕÓÕ ÔİȤ
ketici ÔÉÐÉȟ ÎÅ ëÏË ÚÅÎÇÉÎ ÎÅ ÄÅ ëÏË ÆÁËÉÒ ÂÉÒÅÙÌÅÒÄÅÎ ÍÅÙÄÁÎÁ ÇÅÌÍÅËÔÅÄÉÒȢ ,İËÓ 
ËÁÖÒÁÍą ÔÅÍÅÌ ÇÅÒÅËÓÉÎÉÍÌÅÒÉÎ ÇÉÄÅÒÉÌÍÅÓÉÎÉÎ ÁÒÄąÎÄÁÎ ÏÒÔÁÙÁ ëąËÍÁËÔÁÄąÒȢ $ÉȤ
øÅÒ ÂÉÒ ÉÆÁÄÅÙÌÅ ÔÅÍÅÌ ÇÅÒÅËÓÉÎÉÍÌÅÒÉÎ ÇÉÄÅÒÉÌÍÅÓÉÎÅ ÉÌÉĥËÉÎ İÒİÎÌÅÒ ÌİËÓ ËÁÔÅÇÏȤ
ÒÉÓÉÎÅ ÇÉÒÍÅÍÅËÔÅÄÉÒȢ 'ÅÒÅËÓÉÎÉÍÅ ÉÌÉĥËÉÎ ÔÅÍÅÌ İÒİÎÌÅÒ ÄÅ ÇÅÒÅËÓÉÎÉÍÉ ÇÉÄÅÒȤ
ÍÅÙÅ ÉÌÉĥËÉÎ ÌİËÓ İÒİÎÌÅÒÄÅ ÂÅÎÚÅÒ İÒÅÔÉÍ ÍÅÔÏÔÌÁÒą ÖÅ ÂÅÎÚÅÒ ÍÁÌÚemeler kul-
ÌÁÎąÌÁÒÁË ÉÍÁÌ ÅÄÉÌÍÅËÔÅÄÉÒÌÅÒȢ  
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,İËÓ ÔİËÅÔÉÍ ÏÌÕĥÕÍÌÁÒą ĘÚÎÅÌÌÉË ÔÁĥąÄąøąÎÄÁÎ ÄÏÌÁÙą ÌİËÓ ÍÁÌÌÁÒąÎ ÓąÎąÆÌÁÎÄąÒąÌȤ
ÍÁÓą ËÏÎÕÓÕÎÄÁ ÐÒÏÂÌÅÍÌÅÒÌÅ ËÁÒĥąÌÁĥąÌÍÁËÔÁÄąÒȢ ,ÉÔÅÒÁÔİÒ ÂĘÌİÍİÎÄÅ ÄÅÔÁÙÌą 
ÄÅøÉÎÉÌÄÉøÉ ÇÉÂÉȟ ÌİËÓ İÒİÎÌÅÒ ÔÅÍÅÌ ÁÎÌÁÍÄÁ ÄĘÒÔ ÂÁĥÌąË ÁÌÔąÎÄÁ ÔÏÐÌÁÎÁÂÉÌÍÅËÔÅȤ
ÄÉÒȢ "ÉÒÅÙÓÅÌ ÌİËÓ İÒİÎÌÅÒȟ ÅÖ ÉëÉ ÌİËÓ İÒİÎÌÅÒȟ ÙÁĥÁÎÔąÓÁÌ ÌİËÓ İÒİÎÌÅÒ ÖÅ ÌİËÓ ÏÔÏȤ
ÍÏÂÉÌÌÅÒ ÂÕ ÄĘÒÔ ÂÁĥÌąËÔąÒȢ  

,İËÓ ÏÔÏÍÏÂÉÌÌÅÒ ÂÁĥÌąøą ÄÅÔÁÙÌÁÎÄąÒąÌÍÁË ÉÓÔÅÎÄÉøÉÎÄÅ ÏÔÏÍÏÔÉÖ ÓÅËÔĘÒİÎÅ ÄÅȤ
øÉÎÉÌÍÅÓÉÎÉÎ ÇÅÒÅËÌÉ ÏÌÄÕøÕ ÇĘÒİÌÍÅËÔÅÄÉÒȢ %Î ÔÅÍÅÌ ÈÁÌÉÙÌÅ ÏÔÏÍÏÔÉÖ ÓÅËÔĘÒİȤ
ÎİÎȠ ÙÅÄÅË ÐÁÒëÁȟ ÓÅÒÖÉÓȟ ÙÁËąÔȟ ÓÉÇÏÒÔÁ ÖÅ ÕÌÁĥąÍ ÇÉÂÉ ÂÉÒëÏË ÓÅËÔĘÒÌÅ ÄÏøÒÕÄÁÎ 
ÉÌÉĥËÉ ÉëÅÒÉÓÉÎÄÅ ÏÌÄÕøÕ ÖÅ ÉËÔÉÓÁÄÉ ÙÁÐą ÉëÅÒÉÓÉÎÄÅ ĘÎÅÍ ÔÅĥËÉÌ ÅÄÅÎ ÁøąÒ ÅÎÄİÓÔÒÉ 
ËÏÌÕ ÏÌÄÕøÕ ÇĘÒİÌÍÅËÔÅÄÉÒȢ /ÔÏÍÏÔÉÖ ÓÅËÔĘÒİ 4İÒËÉÙÅ ÇÉÂÉ ÇÅÌÉĥÍÅËÔÅ ÏÌÁÎ İÌËÅȤ
ÌÅÒ ÉëÉÎ ÄÅÎÇÅÌÅÒÉ ÄÅøÉĥÔÉÒÅÂÉÌÅÃÅË ÎÉÔÅÌÉËÔÅÄÉÒȢ /ÔÏÍÏÔÉÖ 4İÒËÉÙÅȭÎÉÎ ÉËÔÉÓÁÄÉ ÙÁȤ
ÐąÓą ÉëÉÎ ÌÏËÏÍÏÔÉÆ ÇĘÒÅÖÉÎÉ İÓÔÌÅÎÅÎ ÂÉÒ ÓÅËÔĘÒÄİÒȢ "Õ ÓÅËÔĘÒİÎ ÙÁÐąÌÁÎÍÁÓąÙÌÁ 
ÂÅÒÁÂÅÒ ÉÓÔÉÈÄÁÍ ÓÁøÌÁÎÍÁËÔÁ ÖÅ ËÁÔÍÁ ÄÅøÅÒÌÉ İÒİÎÌÅÒ ÉÍÁÌ ÅÄÉÌÍÅËÔÅÄÉÒȢ  

4İÒËÉÙÅ 4İÒË 7ÉÌÌÙÓ/ÖÅÒÌÁÎÄ ÏÌÁÒÁË ÂÉÌÉÎÅÎ *ÅÅÐ ÆÁÂÒÉËÁÓąÎąÎ ρωυτ ÙąÌąÎÄÁ 
4ÕÚÌÁȭÄÁ ËÕÒÕÌÍÁÓąÙÌÁ ÏÔÏÍÏÔÉÖ ÓÅËÔĘÒİÎÅ ÉÌË ÁÄąÍą ÁÔÔąȢ "Õ ÆÁÂÒÉËÁÄÁ ÏÒÄÕÎÕÎ 
ÉÈÔÉÙÁë ÄÕÙÄÕøÕ ÃÉÐ ÖÅ ËÁÍÙÏÎÅÔÌÅÒ İÒÅÔÉÌÄÉȢ 4İÒËÉÙÅ ÏÔÏÍÏÔÉÖ ÓÅËÔĘÒİ Ï ÙąÌÌÁÒȤ
ÄÁÎ ςπππȭÌÉ ÙąÌÌÁÒÁ ËÁÄÁÒ ÏÌÁÎ ÓİÒÅëÔÅȟ ÙÅÒÌÉ ÖÅ ÙÁÂÁÎÃą ÙÁÔąÒąÍÃąÌÁÒąÎ Éĥ ÏÒÔÁËÌąøą 
ÙÁÐÍÁÓąȟ %ÎÄİÓÔÒÉ "ÁËÁÎÌąøąÎÃÁ ÏÎÁÙÌÁÎÁÎ ÂÁÚą ÐÒÏÊÅÌÅÒÉÎ ÙİÒİÒÌİøÅ ÓÏËÕÌÍÁÓąȟ 
ÂÁÔą ÍÅÎĥÅÌÉ ÖÅ 5ÚÁËÄÏøÕ ÍÅÎĥÅÌÉ ÙÁÂÁÎÃą ÓÅÒÍÁÙÅÌÉ ÆÉÒÍÁÌÁÒąÎ ÙÁÔąÒąÍ ÙÁÐÍÁÓą 
ÉÌÅ ÚÁÍÁÎÌÁ ÇÅÌÉĥÍÅ ÇĘÓÔÅÒÄÉȢ 

ςπππȭÌÉ ÓÅÎÅÌÅÒÄÅ ËİÒÅÓÅÌ ÏÌÁÒÁË ÓÏÓÙÁÌ ÖÅ ÉËÔÉÓÁÄÉ ĥÁÒÔÌÁÒÄÁ ÙÁĥÁÎÁÎ ÆÁÒËÌąÌÁĥÍÁȤ
lar ÉÌÅ ÂÉÒÌÉËÔÅ 4İÒËÉÙÅ ÏÔÏÍÏÔÉÖ ÓÅËÔĘÒİÎÄÅËÉ ÙÁÐąÌÁÎÍÁÌÁÒÄÁ ÈąÚÌÁÎÄąȢ "Õ ÓİȤ
ÒÅëÔÅ ÔÅËÎÏÌÏÊÉË ÇÅÌÉĥÍÅÌÅÒ ÙÁËąÎÄÁÎ ÔÁËÉÐ ÅÄÉÌÄÉ ÖÅ !2-'% ëÁÌąĥÍÁÌÁÒą ÈąÚÌÁÎÄąȢ 
$İĥİË ÅÍÉÓÙÏÎȟ ÙÁËąÔ ÅËÏÎÏÍÉÓÉȟ ÄÉÊÉÔÁÌÌÅĥÍÅȟ ÁÌÔÅÒÎÁÔÉÆ ÅÎÅÒÊÉ ËÕÌÌÁÎąÍą ÖÅ ÏÔÏȤ
ÎÏÍ ÓİÒİĥ ÇÉÂÉ ËÏÎÕÌÁÒ İÚÅÒÉÎÅ ÁÒÁĥÔąÒÍÁÌÁÒ ÙÁÐąÌÍÁËÔÁÄąÒ ÖÅ ÓÅËÔĘÒ ÝÄÅÔÁ ÂÉÒ 
ÄĘÎİĥİÍ ÉëÅÒÉÓÉÎÅ ÇÉÒÍÉĥ ÂÕÌÕÎÍÁËÔÁÄąÒȢ "Õ ÄĘÎİĥİÍ ÅÎÄİÓÔÒÉ ÉÌÅ ÂÉÌÉĥÉÍ ÔÅËȤ
ÎÏÌÏÊÉÌÅÒÉÎÉÎ ÏÒÔÁË İÒİÎİ ÏÌÁÎ Ȭȭ%ÎÄİÓÔÒÉÄÅ $ÉÊÉÔÁÌ $ĘÎİĥİÍȭȭ ÁÄąÙÌÁ ÏÔÏÍÏÔÉÖ ÅÎȤ
ÄİÓÔÒÉÓÉÎÄÅ ËÁÒĥąÍąÚÁ ëąËÍÁËÔÁÄąÒȢ 4ÅËÎÏÌÏÊÉÄÅËÉ ÂÕ ÇÅÌÉĥÍÅÌÅÒ ÎÅÔÉÃÅÓÉÎÄÅ 4İÒȤ
ËÉÙÅȭÄÅ ÂÁÚą ÙÅÒÌÉ ÐÒÏÔÏÔÉÐÌÅÒ ÉÍÁÌ ÅÄÉÌÄÉ ÖÅ ςπρυ ÙąÌąÎÄÁ ÅÌÅËÔÒÉËÌÉ ÙÅÒÌÉ ÏÔÏÍÏÂÉÌ 
ÐÒÏÔÏÔÉÐÉ ÔÁÎąÔąÌÄąȢ +İÒÅÓÅÌ ÄİÎÙÁÄÁËÉ ÔÅËÎÏÌÏÊÉË ÇÅÌÉĥÍÅÌÅÒÉÎ ÖÅ ÉÎÏÖÁÓÙÏÎ ëÁÌąĥȤ
ÍÁÌÁÒąÎąÎ ÈąÚ ËÁÚÁÎÍÁÓąÎÄÁÎ ÏÔÏÍÏÔÉÖ ÅÎÄİÓÔÒÉÓÉ ÄÅ ÎÁÓÉÂÉÎÉ ÁÌÄąȢ "Õ ÂÁøÌÁÍÄÁ 
ÁÒÔąË ÆÉÒÍÁÌÁÒ İÒÅÔÅÃÅËÌÅÒÉ ÏÔÏÍÏÂÉÌ ÖÅ ÁËÓÅÓÕÁÒÌÁÒąÎ ÔÁÓÁÒąÍÌÁÒąÎą ëÁøąÎ ÇÅÒÅËȤ
ÌÅÒÉÎÅ ÕÙÇÕÎ ÙÅÎÉ ÔÅËÎÏÌÏÊÉË ÇÅÌÉĥÍÅÌÅÒ ÄÏøÒÕÌÔÕÓÕÎÄÁ ÙÁÐÍÁËÔÁÄąÒȢ "Õ ÄÕÒÕÍ 
ÔİÍ ÄİÎÙÁÄÁ ÏÌÄÕøÕ ÇÉÂÉ 4İÒË ÔİËÅÔÉÃÉÓÉÎÉÎ ÄÅ ÉÌÇÉÓÉÎÉ ëÅËÅÎ ÙÅÎÉ ÎÅÓÉÌ ÖÅ ĘÚÅÌ 
ÔÁÓÁÒąÍÌÁÒÁ ÓÁÈÉÐ ÏÔÏÍÏÂÉÌÌÅÒÉÎ ÏÔÏÍÏÔÉÖ ÓÅËÔĘÒİÎÅ ËÁÚÁÎÄąÒąÌÍÁÓąÎą ÓÁøÌÁÄąȢ 
+İÒÅÓÅÌ ÏÔÏÍÏÔÉÖ ÐÁÚÁÒąÎÄÁ ÇÅÌÉÒ ÄİÚÅÙÉ ÙİËÓÅËȟ ÇÅÌÉĥÍÉĥ ÖÅ ÇÅÌÉĥÍÅËÔÅ ÏÌÁÎ İÌȤ
ËÅÌÅÒÄÅ & ÓÅÇÍÅÎÔÉ ɉÓİÐÅÒ ÐÒÅÍÉÕÍɊ ĥÅËÌÉÎÄÅ ÉÓÉÍÌÅÎÄÉÒÉÌÅÎ ÕÌÔÒÁ ÌİËÓ ÏÔÏÍÏȤ
ÂÉÌÌÅÒÅ ÏÌÁÎ ÉÌÇÉ ÄÅ ÚÁÍÁÎÌÁ ÁÒÔÔąȢ !ÎÃÁË ÇÅÌÉĥÍÅËÔÅ ÏÌÁÎ 4İÒËÉÙÅȭÄÅ & ÓÅÇÍÅÎÔÉ 
ÏÔÏÍÏÂÉÌ ÇÒÕÂÕÎÄÁËÉ ÓÁÔąĥ ÍÉËÔÁÒąȟ ÄĘÖÉÚ ËÕÒÌÁÒąÎąÎ ÙİËÓÅÌÍÅÓÉȟ ÅÎÆÌÁÓÙÏÎȟ ÔÁĥąÔ 
ËÒÅÄÉÌÅÒÉÎÅ ÕÙÇÕÌÁÎÁÎ ÙİËÓÅË ÆÁÉÚ ÏÒÁÎÌÁÒąȟ v46ȟ +$6 ÇÉÂÉ ÄÏÌÁÙÌą ÖÅÒÇÉÌÅÒ ÖÅ ÙąÌȤ
ÌąË ĘÄÅÎÅÎ ÍÏÔÏÒÌÕ ÔÁĥąÔÌÁÒ ÖÅÒÇÉÓÉ ɉ-46Ɋ ÇÉÂÉ ÍÁËÒÏ ÅËÏÎÏÍÉË ÄÅøÉĥËÅÎÌÅÒ ÓÅȤ
ÂÅÂÉÙÌÅ ÄÁÒÁÌÍÁËÔÁÄąÒȢ !ÙÒąÃÁ ÆÉÒÍÁÌÁÒąÎ ÓÅÒÇÉÌÅÍÉĥ ÏÌÄÕøÕ ÒÅËÁÂÅÔëÉ ÆÉÙÁÔ ÁÎÌÁȤ
Ùąĥą ÖÅ ÆÁÒËÌą ÓÁÔąĥ ÓÔÒÁÔÅÊÉÌÅÒÉÎÅ ÙĘÎÅÌÉË ÙÁÐÍąĥ ÏÌÄÕøÕ ÓÁÔąĥ ËÁÍÐÁÎÙÁÌÁÒą ÇÉÂÉ 
ÍÉËÒÏ ÅËÏÎÏÍÉË ÄÅøÉĥËÅÎÌÅÒ ÄÅ ÔİËÅÔÉÃÉ ÅøÉÌÉÍÌÅÒÉÎÉ ÓÁÔąĥ ÒÁËÁÍÌÁÒąÎą ÎÅÇÁÔÉÆ 
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ÙĘÎÄÅ ĥÅËÉÌÌÅÎÄÉÒÍÅËÔÅÄÉÒȢ vÒÎÅË ÖÅÒÍÅË ÇÅÒÅËÉÒÓÅ ςπρχ ÓÅÎÅÓÉÎÄÅ & ÓÅÇÍÅÎȤ
ÔÉÎÄÅ τςχπ ÁÄÅÔ ÏÔÏÍÏÂÉÌ ÓÁÔąÌÍąĥÔąÒ ÖÅ ςπρφ ÓÅÎÅÓÉÎÅ ÏÒÁÎÌÁ ÓĘÚ ËÏÎÕÓÕ Äİĥİĥ 
ÙİÚÄÅ ρυȟσ ÏÌÁÒÁË ÇÅÒëÅËÌÅĥÍÉĥÔÉÒȢ "Õ ÅËÏÎÏÍÉË ÄÅøÉĥËÅÎÌÅÒÉÎ ÔİËÅÔÉÃÉÌÅÒÉÎ ÎÅÚȤ
ÄÉÎÄÅ ÏÌÕÍÌÕ ËÁÒĥąÌÁÎÍÁÄąøą ÁĥÉËÝÒÄąÒ ÖÅ ÌİËÓ ÏÔÏÍÏÂÉÌ ÐÁÚÁÒąÎÄÁËÉ ÔİËÅÔÉÍÉÎ 
ÁÚÁÌÍÁÓąÎÁ ÎÅÄÅÎ ÏÌÍÁËÔÁÄąÒȢ ,İËÓ ÏÔÏÍÏÂÉÌ ÔİËÅÔÉÃÉÌÅÒÉ ÂÕ ÎÅÄÅÎÌÅÒÄÅÎ ÄÏÌÁÙą 
ÙÁ ÔÅÒÃÉÈ ÅÔÔÉËÌÅÒÉ ÌİËÓ ÏÔÏÍÏÂÉÌ ÍÁÒËÁÌÁÒąÎą ÄÅøÉĥÔÉÒÍÅ ÙÁ ÄÁ ÓÁÔąÎ ÁÌÍÁË ÉÓÔÅÄÉøÉ 
ÏÔÏÍÏÂÉÌÉÎ ÁÙÎą ÍÁÒËÁ ëÁÔąÓą ÁÌÔąÎÄÁ ÆÁÒËÌą ÓÅÇÍÅÎÔÔÅËÉ ÄÁÈÁ ÄİĥİË ÂÉÒ ÍÏÄÅÌÉÎÉ 
ÔÅÒÃÉÈ ÅÔÍÅ ÅøÉÌÉÍÉÎÄÅÄÉÒȢ "Õ ÄÕÒÕÍ İÒÅÔÉÍ ÙÁÐÁÎ ÆÉÒÍÁÌÁÒąÎ ÙÁÔąÒąÍ ÐÌÁÎÌÁÒąÎÁ 
ÏÌÕÍÓÕÚ ÏÌÁÒÁË ÙÁÎÓąÍÁËÔÁÄąÒȢ  

3ÅËÔĘÒİÎ ĘÎÄÅ ÇÅÌÅÎ İÓÔ ÄİÚÅÙ ÙĘÎÅÔÉÃÉÌÅÒÉ ÉÌÅ ÙÁÐąÌÁÎ ÄÅÒÉÎÌÅÍÅÓÉÎÅ ÍİÌÁËÁÔÁ 
ÙĘÎÅÌÉË ÎÉÔÅÌ ÁÎÁÌÉÚ ÙĘÎÔÅÍÉÙÌÅ ÅÌÄÅ ÅÄÉÌÅÎ ÂÕÌÇÕÌÁÒ ÂÉÚÅ ÇĘÓÔÅÒÄÉ ËÉȡ 

4İÒËÉÙÅȭÄÅ ÏÔÏÍÏÔÉÖ Éë ÐÁÚÁÒÄÁËÉ ÄÉÎÁÍÉË ÙÁÐąÓąȟ ÓÅËÔĘÒİÎ ÄÁÈÁ ÉÙÉ ÎÏËÔÁÌÁÒÁ ÇÅȤ
ÌÅÂÉÌÍÅÓÉ ÁëąÓąÎÄÁÎ ÓİÒÅËÌÉ ÙÅÎÉÌÉËÌÅÒÉ ÔÁËÉÐ ÅÔÍÅÓÉ ÖÅ ÏÔÏÍÏÔÉÖ ÅÎÄİÓÔÒÉÓÉÎÄÅËÉ 
ÂÕ ÉÎÏÖÁÔÉÆ ÙÁËÌÁĥąÍą ÓÁÙÅÓÉÎÄÅ ÙÅÎÉÌÉËÌÅÒÉ ÖÅ ÔÅËÎÏÌÏÊÉË ÇÅÌÉĥÍÅÌÅÒÉ ÙÁËąÎÄÁÎ ÔÁȤ
ËÉÐ ÅÄÉÐ ËÅÎÄÉ ÓÅËÔĘÒÌÅÒÉÎÄÅËÉ !2-'% ÖÅ ÔÅËÎÏÌÏÊÉË ëÁÌąĥÍÁÌÁÒąÎÁ ÅÎÔÅÇÒÅ ÅÄÅÎ 
ÄÉøÅÒ ÂÉÒëÏË ÓÅËÔĘÒİÎ ÇÅÌÉĥÍÅÓÉÎÅ ÉÍËÁÎ ÓÁøÌÁÍÁÓąȟ ÂÉÒ ÂÁĥËÁ ÄÅÙÉĥÌÅ ÄÉøÅÒ ÓÅËȤ
ÔĘÒÌÅÒÄÅËÉ ÙÅÎÉÌÉËÌÅÒÉ ÈąÚÌÁÎÄąÒÍÁÓąȟ Äąĥ ÔÉÃÁÒÅÔ ÄÅÎÇÅÓÉ ÉëÉÎ ĘÎÅÍÌÉ ÏÌÍÁÓą ÖÅ ÁøąÒ 
ÓÁÎÁÙÉÎÉÎ ÂÉÒ ËÏÌÕ ÏÌÍÁÓą ÎÅÄÅÎÉÙÌÅ ÅËÏÎÏÍÉÎÉÎ ÂİÙİË ÂÉÒ ÐÁÒëÁÓą ÏÌÍÁÓą ÁëąÓąÎȤ
ÄÁÎ ĘÎÅÍÌÉ ÂÉÒ ÓÅËÔĘÒÄİÒȢ  

4İÒËÉÙÅȭÄÅ ÏÔÏÍÏÔÉÖ ÓÅËÔĘÒİ ÉÔÈÁÌÁÔ-ihracat dengeÓÉ ÁëąÓąÎÄÁÎ ÄÅøÅÒÌÅÎÄÉÒÉÌÄÉȤ
øÉÎÄÅȟ ÏÔÏÍÏÂÉÌÌÅÒÉÎ ÂİÙİË ëÏøÕÎÌÕøÕ ÉÔÈÁÌ ÅÄÉÌÅÎ ÏÔÏÍÏÂÉÌÌÅÒÄÅÎ ÏÌÕĥÍÁËÔÁÄąÒȢ 
"Õ ÄÕÒÕÍ ÙÅÒÌÉ İÒÅÔÉÍ ÏÔÏÍÏÂÉÌÌÅÒÅ ÏÌÁÎ ÉÌÇÉÎÉÎ ÁÚ ÏÌÄÕøÕÎÕ ÇĘÓÔÅÒÍÅËÔÅÄÉÒȢ dÔȤ
ÈÁÌÁÔąÎ ÆÁÚÌÁ ÏÌÍÁÓą ÉÈÒÁÃÁÔ ÖÅ ÄĘÖÉÚ ËÁÙÂąÎÁ ÎÅÄÅÎ ÏÌÍÁËÔÁÄąÒȢ !ÙÒąÃÁ ÉëÉÎÄÅ ÂÕȤ
ÌÕÎÄÕøÕÍÕÚ ÅËÏÎÏÍÉË ËÏÎÊÏÎËÔİÒ ÇÅÒÅøÉ ÏÔÏÍÏÔÉÖ ÓÅËÔĘÒİÎÄÅ ÂÉÒ ÄÁÒÁÌÍÁ ÓĘÚ 
ËÏÎÕÓÕÄÕÒȢ "Õ ÄÁÒÁÌÍÁÎąÎ ÅÎ ĘÎÅÍÌÉ ÎÅÄÅÎÌÅÒÉȟ ËÒÅÄÉÌÅÒÅ ÕÙÇÕÌÁÎÁÎ ÙİËÓÅË ÆÁÉÚ 
ÏÒÁÎÌÁÒą ÖÅ ÖÅÒÇÉ ÏÒÁÎÌÁÒąÎÄÁËÉ ÁÒÔąĥÔąÒȢ /ÔÏÍÏÂÉÌ ÔİËÅÔÉÃÉÌÅÒÉÎÉÎ ÏÔÏÍÏÂÉÌ ÓÁÔąÎ 
ÁÌÍÁ ÅøÉÌÉÍÌÅÒÉÎÄÅËÉ ÅÎ ĘÎÅÍÌÉ ÇĘÚÅ ÂÁÔÁÎ ÆÁËÔĘÒ ÉÓÅ ËÕĥËÕÓÕÚ ÖÅÒÇÉ ÙİËİ ÆÁÚÌÁȤ
ÌąøąÄąÒȢ 

4İÒË ÔİËÅÔÉÃÉÓÉÎÉÎ ÏÔÏÍÏÂÉÌ ÔÅÒÃÉÈ ÖÅ ÙĘÎÅÌÉÍÌÅÒÉ ÁëąÓąÎÄÁÎ ÄÅøÅÒÌÅÎÄÉÒÉÌÄÉøÉÎÄÅȟ 
ÔİËÅÔÉÃÉÌÅÒÉÎ ÏÔÏÍÏÂÉÌÌÅÒÉÎ ÙÁËąÔ ÄİÚÅÙÉÎÉ ÇĘÚ ĘÎİÎÄÅ ÂÕÌÕÎÄÕÒÁÒÁË ,0'ȭÌÉ ÙÁ ÄÁ 
elektrikli otomobill ÅÒÅ ÙĘÎÅÌÄÉøÉ ÇĘÒİÌÍÅËÔÅÄÉÒȢ "Õ ÄÕÒÕÍÕÎ ÎÅÄÅÎÉ ÉÓÅ 4İÒȤ
ËÉÙÅȭÄÅËÉ ÁËÁÒÙÁËąÔ ÆÉÙÁÔÌÁÒąÎąÎ ÓÁÔąÎ ÁÌÍÁ ÇİÃİÎÅ ÏÒÁÎÌÁ ÙİËÓÅË ÏÌÍÁÓąÄąÒȢ !ÖȤ
ÒÕÐÁ ÂÁĥÔÁ ÏÌÍÁË İÚÅÒÅ ÓÅÇÍÅÎÔÁÓÙÏÎÕÎ #ÏÍÐÁÃÔ 356 ÖÅÙÁ 356 ÓÅÇÍÅÎÔÌÅÒÉÎÅ 
ÄÏøÒÕ ÂÉÒ ÅÖÒÉÌÍÅ ÙÁĥÁÄąøą ÇĘÒİÌÍÅËÔÅÄÉÒȢ "Õ ÍÏÄÅÌÌÅÒÅ ÙĘÎÅÌÍÅÎÉÎ ÅÎ ĘÎÅÍÌÉ 
ÎÅÄÅÎÉ ÉÓÅ ÈÉÂÒÉÔ ÖÅ ÅÌÅËÔÒÉËÌÉ ÏÔÏÍÏÂÉÌÌÅÒÄÅËÉ ÐÉÌÉÎ ËÁÐÌÁÄąøą ÁÌÁÎąÎ ÖÁÒÌąøąÄąÒȢ 
4ÁÂÉ ËÉ ËÅÎÄÉÌÅÒÉÎÉ ÄÁÈÁ ĘÚÇİÒ ÖÅ ÍÁÃÅÒÁÃą ÈÉÓÓÅÔÔÉÒÅÎ ÏÔÏÍÏÂÉÌÌÅÒÉ ÔÅÒÃÉÈ ÅÔÍÅȤ
ÓÉÙÌÅ ÄÅ ÙÁËąÎÄÁÎ ÉÌÉĥËÉÌÉÄÉÒȢ 3ÅÇÍÅÎÔÉÎ ÙÁÎą ÓąÒÁ ÔİËÅÔÉÃÉ ÔÅÒÃÉÈÌÅÒi, otomobilin 
ÍÁÒËÁÓąÎÁ ÄÏøÒÕ ÄÁ ÙĘÎÅÌÉÍ ÇĘÓÔÅÒÍÅËÔÅÄÉÒȢ :ÁÍÁÎÌÁ ÌİËÓ ÍÁÒËÁÌÁÒąÎ ÕÃÕÚ ÓÅȤ
ÒÉÌÅÒÉÎÅ ÄÉøÅÒ ÅĥÉÔÌÅÒÉÎÅ ÇĘÒÅ ÄÁÈÁ ÆÁÚÌÁ ÐÁÒÁ ĘÄÅÍÅÙÅ ÒÁÚą ÂÉÒ ÔİËÅÔÉÃÉ ÐÒÏÆÉÌÉ 
ÏÌÕĥÍÁÙÁ ÂÁĥÌÁÄąȢ "Õ ÎÅÄÅÎÌÅ -ÅÒÃÅÄÅÓȟ "-7ȟ !5$) ÇÉÂÉ ÍÁÒËÁÌÁÒ ÄÁÈÁ ÕÃÕÚ 
seri otomobillÅÒ İÒÅÔÉÐ ÂÕ ÏÔÏÍÏÂÉÌÌÅÒÉ ÔİËÅÔÉÃÉ ÉÌÅ ÂÕÌÕĥÔÕÒÄÕÌÁÒȢ "Õ ÍÁÒËÁÌÁÒÁ 
ÁÉÔ ÓÅÒÉÌÅÒ ÄÉøÅÒ ÂÉÒëÏË ÍÁÒËÁÎąÎ ÂÅÎÚÅÒ ÓąÎąÆÌÁÒąÎÁ ÇĘÒÅ ÙİÚÄÅ σπ ÄÁÈÁ ÐÁÈÁÌąÄąÒȢ 
"Õ ÄÕÒÕÍ 4İÒË ÔİËÅÔÉÃÉÌÅÒÉÎÉÎ ÍÁÒËÁÙÁ ÐÁÒÁ ĘÄÅÍÅ ÅøÉÌÉÍÉÎÄÅ ÏÌÄÕøÕÎÕ ÇĘÓÔÅÒȤ
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ÍÅËÔÅÄÉÒȢ !ÙÒąÃÁ ÍÁÒËÁÎąÎ ÙÅÔËÉÌÉ ÓÁÔąÃą ÁøąÎąÎ ÓÁøÌÁÄąøą ÓÁÔąĥ ÈÉÚÍÅÔÌÅÒÉȟ ÓÁøÌÁȤ
ÙÁÃÁøą ÓÅÒÖÉÓ ÈÉÚÍÅÔÌÅÒÉ ÖÅ ÍÁÒËÁÎąÎ ÉËÉÎÃÉ ÅÌ ÐÁÚÁÒąÎÄÁËÉ ÄÕÒÕÍÕ ÄÁ ÓÁÔąÎ ÁÌÍÁ 
ËÁÒÁÒÌÁÒą İÚÅÒÉÎÄÅ ÏÌÄÕËëÁ ÅÔËÉÌÉÄÉÒȢ 

&ÁÉÚ ÏÒÁÎÌÁÒąÎąÎ !ÖÒÕÐÁȭÙÁ ËąÙÁÓÌÁ ÙİËÓÅË ÏÌÍÁÓąÎÁ ÒÁøÍÅÎȟ 4İÒË ÂÁÎËÁÌÁÒąÎąÎ 
ÓÕÎÄÕøÕ ÃÁÚÉÐ ĘÄÅÍÅ ËÏĥÕÌÌÁÒąȟ ÔİËÅÔÉÃÉÌÅÒÉÎ ÆÉÎÁÎÓÍÁÎÁ ÕÌÁĥÍÁ ËÏÌÁÙÌąËÌÁÒą ÖÅ 
ÇÅÌÉÒ ÓÅÖÉÙÅÓÉÎÄÅËÉ ÁÒÔąĥ ÎÅÄÅÎÉÙÌÅ 4İÒËÉÙÅȭÄÅËÉ ÔİËÅÔÉÃÉ ÐÒÏÆÉÌÉ ÔÅÒÃÉÈÌÅÒÉ ÖÅ ÂÅËȤ
ÌÅÎÔÉÌÅÒÉ ÂÁËąÍąÎÄÁÎ ÇÅÎÅÌ ÏÌÁÒÁË ÂĘÌÇÅÌÅÒÅ ÇĘÒÅ ÆÁÒËÌąÌąË ÇĘÒİÌÍÅÍÅËÔÅÄÉÒȢ !ÎȤ
ÃÁË ÇÅÌÉÒ ÄİÚÅÙÉ ÙİËÓÅË ÂĘÌÇÅÌÅÒÄÅ ÙÁĥÁÙÁÎ ÔİËÅÔÉÃÉÌÅÒÉÎȟ ÔÅËÎÉË ĘÚÅÌÌÉËÌÅÒÉ ÙİËȤ
ÓÅË ÖÅ ëÏË ëÅĥÉÔÌÉ ĘÚÅÌÌÉËÌÅÒÉ ÂÉÒ ÁÒÁÄÁ ÂÁÒąÎÄąÒÁÎ ÏÔÏÍÏÂÉÌÌÅÒÉ ÔÅÒÃÉÈ ÅÔÔÉËÌÅÒÉ ÇĘȤ
ÒİÌÍÅËÔÅÄÉÒȢ 

4İÒË ÔİËÅÔÉÃÉÓÉ ÖÅ !ÖÒÕÐÁ ÔİËÅÔÉÃÉÓÉ ËÁÒĥąÌÁĥÔąÒąÌÄąøąÎÄÁȟ !ÖÒÕÐÁÌą ÔİËÅÔÉÃÉÌÅÒÉÎ 
4İÒË ÔİËÅÔÉÃÉÌÅÒÅ ËąÙÁÓÌÁ ÏÔÏÍÏÂÉÌ ËÕÌÌÁÎÍÁ ÖÅ ÓÁÔąÎ ÁÌÍÁ ÅøÉÌÉÍÌÅÒÉ ÎÅÇÁÔÉÆ ÙĘÎȤ
ÌİÄİÒȢ "Õ ÄÕÒÕÍ ÍÅÔÒÏȟ ÏÔÏÂİÓȟ ÖÁÐÕÒȟ ÔÒÅÎ ÇÉÂÉ ÔÏÐÌÕ ÕÌÁĥąÍ ÁÒÁëÌÁÒąȟ Éĥ ÖÅ ÅÖ 
ÁÒÁÓą ÕÌÁĥąÍ ÉëÉÎ ÏÔÏÍÏÂÉÌÄÅÎ ÄÁÈÁ ËÏÎÆÏÒÌÕȟ ÚÁÍÁÎȟ ÏÔÏÐÁÒË ÖÅ ÔÒÁÆÉË ÓÔÒÅÓÉ ÂÁȤ
ËąÍąÎÄÁÎ ÄÁ ÄÁÈÁ ÅÌÖÅÒÉĥÌÉ ÖÅ ÕÃÕÚ ÏÌÍÁÓąÙÌÁ ÙÁËąÎÄÁÎ ÉÌÇÉÌÉÄÉÒȢ "ÁĥËÁ ÂÉÒ ÄÅÙÉĥÌÅ 
!ÖÒÕÐÁÌą ÔİËÅÔÉÃÉÌÅÒ ÉëÉÎ ÏÔÏÍÏÂÉÌȟ ÉÈÔÉÙÁë ÏÄÁËÌą ËÕÌÌÁÎąÌÍÁËÔÁÎ ĘÔÅÙÅ ÇÅëÍÅȤ
ÍÅËÔÅÄÉÒȢ !ÙÒąÃÁ !ÖÒÕÐÁÌą ÔİËÅÔÉÃÉÌÅÒÉÎ ĥÁÈÓÉ ÂİÔëÅ ÙÁÐÔąøą ÄÁ ÇĘÚ ÁÒÄą ÅÄÉÌÍÅÍÅȤ
ÌÉÄÉÒȢ 4İÒËÉÙÅȭÄÅ ÉÓÅ ÉÈÔÉÙÁëÔÁÎ ÚÉÙÁÄÅ ÁÌąĥËÁÎÌąËÌÁÒÌÁ ÁÌÁËÁÌą ÂÉÒ ÄÕÒÕÍ ÓĘÚ ËÏÎÕȤ
ÓÕÄÕÒ ÖÅ ÏÔÏÍÏÂÉÌ ÓÁÈÉÂÉ ÏÌÍÁË ÂÉÒ ÓąÎąÆ ÁÔÌÁÍÁȟ ÓÔÁÔİ ÇĘÓÔÅÒÇÅÓÉ ÏÌÄÕøÕ ÁÌÇąÓą 
ÂÉÒëÏË ÔİËÅÔÉÃÉÎÉÎ ÚÉÈÎÉÎÅ ÙÅÒÌÅĥÍÉĥ ÄÕÒÕÍÄÁÄąÒȢ "Õ ÇÉÂÉ ÎÅÄÅÎÌÅÒÄÅÎ ÄÏÌÁÙą 
4İÒËÉÙÅȭÄÅ ÏÔÏÍÏÂÉÌ ÓÁÈÉÂÉ ÏÌÍÁË ÔİËÅÔÉÃÉÌÅÒÉÎ ĥÁÒÔÌÁÒąÎą ÚÏÒÌÁÓÁ ÂÉÌÅ ÒÁÓÙonel bir 
ËÁÒÁÒ ËÏÎÕÓÕ ÏÌÍÁËÔÁÎ ëąËÍÁËÔÁÄąÒȢ $ÅÙÉÍ ÙÅÒÉÎÄÅÙÓÅ 4İÒËÉÙÅȭÄÅ ÇĘÓÔÅÒÉĥ 
ÏÄÁËÌą ÂÉÒ ÁÍÁë ÉëÉÎ ËÕÌÌÁÎąÌÍÁËÔÁÄąÒȢ 4İÒË ÔİËÅÔÉÃÉÌÅÒÉ ÉÌÅ !ÖÒÕÐÁÌą ÔİËÅÔÉÃÉÌÅÒ 
ÁÒÁÓąÎÄÁ ÏÔÏÍÏÂÉÌ ÔÉÐÉ ÔÅÒÃÉÈÉ ÂÁËąÍąÎÄÁÎ ÄÁ ÆÁÒË ÂÕÌÕÎÍÁËÔÁÄąÒȢ "Õ ÂÁøÌÁÍÄÁ 
sedan ve hatchbaÃË ɉ("Ɋ ÔÉÐÉ ÏÔÏÍÏÂÉÌ ÆÁÒËą ĘÎÅ ëąËÍÁËÔÁÄąÒȢ !ÖÒÕÐÁÌą ÔİËÅÔÉÃÉÌÅÒ 
(" ÔÉÐÉ ÏÔÏÍÏÂÉÌÌÅÒÉ 4İÒË ÔİËÅÔÉÃÉÌÅÒÅ ËąÙÁÓÌÁ ÄÁÈÁ ëÏË ÔÅÒÃÉÈ ÅÔÍÅËÔÅÄÉÒÌÅÒȢ 
vÚÅÌÌÉËÌÅ !ÖÒÕÐÁȭÎąÎ ÂÁÔą ÂĘÌİÍÌÅÒÉÎÄÅ (" ÏÔÏÍÏÂÉÌÌÅÒ ÐÁÚÁÒÁ hakim durumda-
ÄąÒȢ 

,İËÓ ÏÔÏÍÏÂÉÌ ËÁÔÅÇÏÒÉÓÉÎÉÎ ÅÎ ÂÁĥąÎÄÁ ÇÅÌÅÎ ËÒÉÔÅÒ ĥİÐÈÅÓÉÚ ÐÒÅÓÔÉÊÄÉÒȢ "Õ ÄÕȤ
ÒÕÍ 4İÒË ÔİËÅÔÉÃÉÓÉ İÚÅÒÉÎÄÅ ÄÅ ËÅÎÄÉÎÉ ÇĘÓÔÅÒÍÅËÔÅÄÉÒȢ 4İÒË ÔİËÅÔÉÃÉÓÉ ÂÕÌÕÎȤ
ÄÕøÕ ÓÔÁÔİÎİÎ ĘÎÅÍÓÅÎÍÅÓÉÎÉ ÉÓÔÅÍÅÓÉȟ ÓÁÈÉÐ ÏÌÍÁÙą ÉÓÔÅÄÉøÉ ÓÔÁÔİÙÅ ÕÌÁĥÁȤ
ÍÁÍÁ ËÏÍÐÌÅËÓÉȟ ÇÅÒÅËÓÉÚ ÄÅÔÁÙÌÁÒÁ ÆÁÚÌÁ ÐÁÒÁ ĘÄÅÍÅÙÅ ÅøÉÌÉÍÌÉ ÏÌÍÁÓą ÖÅ ÂÕÎÕ 
ÂÅÌÌÉ ÅÔÍÅË ÉÓÔÅÍÅÓÉ ÇÉÂÉ ÓÅÂÅÐÌÅÒÄÅÎ ÄÏÌÁÙą ÐÒÅÓÔÉÊÉ ÙİËÓÅË ÍÁÒËÁ ÖÅ ÍÏÄÅÌ ÏÔÏȤ
mobilleri tercih etmektedir.  

4İÒËÉÙÅ ÌİËÓ ÏÔÏÍÏÂÉÌ ÐÁÚÁÒąȟ ÔÏÐÌÁÍ ÏÔÏÍÏÂÉÌ ÐÁÚÁÒąÎąÎ ÙÁËÌÁĥąË ÙİÚÄÅ ρπȭÎÕÎÕ 
ÏÌÕĥÔÕÒÍÁËÔÁÄąÒ ÖÅ ÇÅÌÉĥÉÍÉ ÍÅÖÃÕÔ ÖÅÒÇÉÌÅÎÄÉÒÍÅ ÓÉÓÔÅÍÉ ÕÙÇÕÌÁÍÁÄÁ ÏÌÄÕøÕ 
ÓİÒÅÃÅ ÁÙÎą ĥÅËÉÌÄÅ ÄÅÖÁÍ ÅÄÅÃÅËÔÉÒȢ KİÎËİ ÂÕÇİÎËİ ÍÏÔÏÒ ÈÁÃÍÉÎÅ ÂÁøÌą ÖÅÒȤ
ÇÉÌÅÎÄÉÒÍÅ ÄİÚÅÎÉÎÄÅ ςπππÃÃ ÖÅ İÓÔİ ÍÏÔÏÒÌÁÒÁ ÕÙÇÕÌÁÎÁÎ ëÏË ÙİËÓÅË ÄİÚÅÙȤ
ÄÅËÉ ÖÅÒÇÉÌÅÒȟ ÌİËÓ ÓÅÇÍÅÎÔÔÅËÉ ÏÔÏÍÏÂÉÌÌÅÒÉÎ ÓÁÄÅÃÅ ÁÌąÍ ÇİÃİ ÙİËÓÅË ÔİËÅÔÉÃÉ 
kesiminiÎ ÓÁÔąÎ ÁÌÁÂÉÌÍÅÓÉÎÅ ÉÍËÝÎ ÔÁÎąÍÁËÔÁÄąÒȢ "ÕÇİÎËİ ÖÅÒÇÉÌÅÎÄÉÒÍÅ ÓÉÓÔÅȤ
ÍÉÎÄÅ ςπππÃÃ ÖÅ İÓÔİ ÍÏÔÏÒÌÁÒÁ ÕÙÇÕÌÁÎÁÎ v46 ÏÒÁÎą ÙİÚÄÅ ρφπ ÄÏÌÁÙÌÁÒąÎÄÁȤ
ÄąÒȢ vÒÎÅË ÖÅÒÍÅË ÇÅÒÅËÉÒÓÅȟ ρȢυ ÍÉÌÙÏÎ 4, ÄÅøÅÒÉÎÄÅËÉ ςπππÃÃ İÓÔİ ÍÏÔÏÒ ÈÁÃȤ
ÍÉÎÅ ÓÁÈÉÐ ÂÉÒ ÌİËÓ ÓÅÇÍÅÎÔ ÏÔÏÍÏÂÉÌ ÓÁÔąÎ ÁÌÍÁË ÉÓÔÅÎÉÌÄÉøÉÎÄÅȟ ÂÕ ÓÁÔąÎ ÁÌąÍ 
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ÉëÉÎ ĘÄÅÎÍÅÓÉ ÇÅÒÅËÅÎ ÖÅÒÇÉ ÔÕÔÁÒą ÈÅÍÅÎ ÈÅÍÅÎ ÓÁÔąÎ ÁÌąÎÍÁË ÉÓÔÅÎÅÎ ÏÔÏÍÏȤ
ÂÉÌÉÎ ÂÅÄÅÌÉÎÅ ÄÅÎË ÙÁÎÉ ρ ÍÉÌÙÏÎ ρππ ÂÉÎ 4, ÄÏÌÁÙÌÁÒąÎÄÁ ÏÌÍÁËÔÁÄąÒȢ "Õ ÖÅ 
ÂÕÎÁ ÂÅÎÚÅÒ ÎÅÄÅÎÌÅÒÄÅÎ ÄÏÌÁÙą ÂÉÎÅË ÏÔÏÍÏÂÉÌ ÐÁÚÁÒąÎÄÁËÉ ÄÁÒÁÌÍÁÄan daha 
ÆÁÚÌÁ ÏÒÁÎÄÁ ÄÁÒÁÌÍÁ ÍÅÖÃÕÔÔÕÒȢ !ÙÒąÃÁ ÆÉÒÍÁÌÁÒąÎ ÖÅÒÄÉËÌÅÒÉ ÈÉÚÍÅÔÌÅÒ ÂİÔİÎİ 
ÖÅ ÓÈÏ×ÒÏÏÍȭÌÁÒąÎ ÍÁÌÉÙÅÔÌÅÒÉȟ ÉÌÅÒÌÅÙÅÎ ÄĘÎÅÍÄÅ ÌİËÓ ÓÅÇÍÅÎÔ ÏÔÏÍÏÂÉÌ ÓÁÔÁÎ 
ÆÉÒÍÁÌÁÒąÎ ÄÁ ÉĥÌÅÒÉÎÉ ÂÉÒÁÚ ÄÁÈÁ ÚÏÒÌÁĥÔąÒÁÃÁËÔąÒȢ  

4İÒËÉÙÅ ÌİËÓ ÏÔÏÍÏÂÉÌ ÐÁÚÁÒą ÂİÙİÍÅ ÈąÚą ÖÅ ËÁÐÁÓÉÔÅÓÉ ÂÁËąÍąÎÄÁÎ 2ÕÓÙÁ ÖÅ 
0ÏÌÏÎÙÁ ÐÁÚÁÒÌÁÒąÎÁ ÂÅÎÚÅÒ ÂÉÒ ÅøÉÌÉÍ ÓÅÒÇÉÌÅÍÅËÔÅÄÉÒȢ "Õ ÂÅÎÚÅÒÌÉøÉÎ ÅÎ ĘÎÅÍÌÉ 
ÎÅÄÅÎÌÅÒÉÎÄÅÎ ÂÉÒÉÓÉȟ 4İÒËÉÙÅ ÌİËÓ ÏÔÏÍÏÂÉÌ ÐÁÚÁÒąÎąÎ ÄÁ ÂÕ İÌËÅÌÅÒÉÎ ÐÁÚÁÒÌÁȤ
ÒąÎÄÁËÉ ÇÉÂÉ ÇÅÌÉĥÉÍ ÁĥÁÍÁÓąÎÄÁ ÏÌÍÁÓąÄąÒȢ $ÉøÅÒ ĘÎÅÍÌÉ ÂÉÒ ÎÅÄÅÎ ÉÓÅȟ ÉëÉÎÄÅ ÂÕȤ
ÌÕÎÄÕøÕÍÕÚ ÅËÏÎÏÍÉË ÓÏÒÕÎÌÁÒ ÖÅ ĘÚÅÌÌÉËÌÅ ÄĘÖÉÚ ËÕÒÌÁÒąÎÄÁËÉ ÄÁÌÇÁÌÁÎÍÁÌÁÒȤ
ÄÁÎ ÄÏÌÁÙą ÙÁÂÁÎÃą ÓÅÒÍÁÙÅÌÉ ÙÁÔąÒąÍÃąÌÁÒąÎ ÙÁÔąÒąÍÌÁÒąÎą ÂÉÒÁÚÄÁ ÏÌÓÁ ÙÁÖÁĥÌÁÔȤ
ÍÁÌÁÒąÎÄÁÎ ËÁÙÎÁËÌÁÎÍÁËÔÁÄąÒȢ 

4İÒËÉÙÅȭÄÅËÉ ÌİËÓ ÏÔÏÍÏÂÉÌ ÔİËÅÔÉÃÉÌÅÒÉÎÉÎ ÂÅËÌÅÎÔÉ ÖÅ ÔÅÒÃÉÈÌÅÒÉ ÂÁËąÍąÎÄÁÎ ÉÎȤ
ÃÅÌÅÎÄÉøÉÎÄÅȟ 4İÒË ÔİËÅÔÉÃÉÌÅÒÉ ÉëÉÎ ÅÎ ĘÎÅÍÌÉ ÏÌÁÎ ĘÚÅÌÌÉËÌÅÒÉÎ ÂÁĥąÎÄÁȟ ÓÁÔąÎ ÁÌąÎȤ
ÍÁË ÉÓÔÅÎÅÎ ÏÔÏÍÏÂÉÌÉÎ ËÏÎÆÏÒ ÄİÚÅÙÉÎÉÎ ÙİËÓÅË ÏÌÍÁÓą ÖÅ ÔÁÓÁÒąÍąÎąÎ ÄÉøÅÒ 
ÄÅÎÇÉ ÏÔÏÍÏÂÉÌÌÅÒÄÅÎ ÆÁÒËÌą ÏÌÍÁÓąÄąÒȢ 

vÎİÍİÚÄÅËÉ ÙąÌÌÁÒÄÁ ÌİËÓ ÏÔÏÍÏÂÉÌ ÐÁÚÁÒąȟ ÄÉÚÅÌ ÍÏÔÏÒÌÁÒąÎ ÙÅÒÉÎÉ ÅÌÅËÔÒÉËÌÉ ÖÅ 
ÈÉÂÒÉÔ ÍÏÔÏÒÌÁÒąÎ ÁÌÍÁÙÁ ÂÁĥÌÁÍÁÓą ÉÌÅ ÂÉÒÌÉËÔÅ ÂÉÒ ÄÅøÉĥÉÍ ÓİÒÅÃÉÎÅ ÇÉÒÅÃÅËÔÉÒȢ 
"ÁÚą ÍÁÒËÁÌÁÒ ÂÅÌÉÒÌÉ ÂÉÒ ÓİÒÅ ÓÁÄÅÃÅ ÂÅÎÚÉÎÌÉ ÁÒÁë ÓÁÔÍÁË ÚÏÒÕÎÄÁ ËÁÌÁÃÁËÌÁÒȟ 
ÂÁÚą ÍÁÒËÁÌÁÒ ÉÓÅ ÅÌÅËÔÒÉËÌÉ ÖÅ ÈÉÂÒÉÔ ÍÏÔÏÒ ÇÅÌÉĥÔÉÒÍÅË ÉëÉÎ ËÁÙÎÁË ÁÒÁÙąĥą ÉëÅÒÉȤ
ÓÉÎÄÅ ÂÁÚą ÁÒÁ ÍÏÄÅÌÌÅÒÉÎÉÎ İÒÅÔÉÍÉÎÉ ÙÁ ÄÕÒÄÕÒÁÃÁËÌÁÒ ÙÁ ÄÁ ÁÒÁ ÖÅÒÅÃÅËÌÅÒÄÉÒȢ 
"ÕÎÕÎÌÁ ÂÉÒÌÉËÔÅ ÅÌÅËÔÒÉËÌÉ ÖÅ ÈÉÂÒÉÔ ÍÏÔÏÒ ÇÅÌÉĥÔÉÒÍÅÙÅ ÙąÌÌÁÒ ĘÎÃÅÓÉÎÄÅÎ ÂÁĥÌÁȤ
Íąĥ ÍÁÒËÁÌÁÒ ÂÕÌÕÎÍÁËÔÁÄąÒȢ "Õ ÍÁÒËÁÌÁÒ ÙÁĥÁÎÁÃÁË ÄÅøÉĥÉÍ ÓİÒÅÃÉÎÄe avan-
ÔÁÊÌą ÄÕÒÕÍÁ ÇÅëÅÃÅËÌÅÒÄÉÒȢ %øÅÒ ÂÕ ÍÁÒËÁÌÁÒ ÂÕ ÁÖÁÎÔÁÊÌÁÒąÎą ÓÏÎÒÁËÉ ÙąÌÌÁÒÁ ÔÁȤ
ĥąÙÁÂÉÌÅÃÅË ÉĥÌÅÒÅ ÉÍÚÁ ÁÔÁÒÌÁÒ ÉÓÅ ρπ ÙąÌ ÓÏÎÒÁ ÌİËÓ ÏÔÏÍÏÂÉÌ ÐÁÚÁÒąÎÄÁÎ ÂÁÈÓÅȤ
ÄÅÒËÅÎ ÂÕÇİÎ ÐÉÙÁÓÁÄÁ ÂÕÌÕÎÁÎ ÂÉÒëÏË ÍÁÒËÁÄÁÎ ÆÁÒËÌą ÍÁÒËÁÌÁÒą ÌÉÄÅÒ ÇĘÒÍÅË 
ÍİÍËİÎ ÏÌÁÃÁËÔąÒȢ 4İËÅÔÉÃÉÎÉÎ ÅøÉÌÉÍÉ ÄÅ ÅÌÅËÔÒÉËÌÉ ÖÅ ÈÉÂÒÉÔ ÍÏÔÏÒÌÁÒÄÁÎ ÙÁÎÁ 
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THE ROLE OF LOCAL GOVERNMENTS IN THE DEVELOPMENT OF 
ENVIRONMENTAL LAW 

ABSTRACT 

According to 2019 data, the population of the world, which is 7.5 billion people, 
is projected to increase to 10 billion people by 2050. In parallel with the increase 
in the world population, social demands increase and this increase turns into 
consumption frenzy due to capitalist motivation. On the other hand, due to the 
increasing importance of urbanization, the expectations of the rural population 
to migrate to the cities as well as to improve the quality of life of the people living 
in the cities are increasing day by day. In this context, as a result of technological 
developments, the balance between nature and human being is deteriorating 
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against nature day by day. At this point, environmental problems that have 
emerged globally have started to threaten all humanity. While the efforts at the 
international level have gained momentum on the solution of the emerging envi-
ronmental problems, efforts are being made to concentrate on legal regulations. 
In this context, regulations regarding environmental law are applied on country 
basis. In order to implement these regulations effectively, various institutions 
and organizations have great responsibilities, but local governments have a spe-
cial place. In this study, it is aimed to analyze the role of local administrations in 
terms of development of environmental law and increasing the effectiveness of 
policies to be implemented within the scope of environmental law. 

Keywords : Environmental Law, Local Government, Turkey 
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'İÎİÍİÚÄÅ ÄİÎÙÁ ÎİÆÕÓÕ ÈąÚÌÁ ÁÒÔÍÁËÔÁȟ ËÁÐÉÔÁÌÉÓÔ ÓÉÓÔÅÍÉÎ ÂÉÒ -ÏÔÔÏȭÓÕ ÏÌÁÒÁË 
ÔİËÅÔÉÍ ÂÉÒ ÒÅÆÁÈ ÇĘÓÔÅÒÇÅÓÉ ÏÌÁÒÁË ÁÌÇąÌÁÎÍÁËÔÁ ÖÅ ÁÒÔÁÎ ÔÁÌÅÂÉ ËÁÒĥąÌÁÍÁË ÁÍÁȤ
ÃąÙÌÁ İÒÅÔÉÍÌÅÒÉ ÁÒÔąÒÍÁË ÚÏÒÕÎÄÁ ËÁÌÁÎ ÆÉÒÍÁÌÁÒ ÁÃąÍÁÓąÚÃÁ ëÅÖÒÅÙÅ ÚÁÒÁÒ ÖÅÒȤ
ÍÅËÔÅÄÉÒȢ $İÎÙÁÎąÎ ÅËÏÌÏÊÉË ÄÅÎÇÅÓÉÎÉÎ ÂÏÚÕÌÍÁÓąȟ ëÅÖÒÅ ÓÏÒÕÎÌÁÒąÎą ÙÅÒÅÌ ÂÏȤ
ÙÕÔÔÁÎ ÕÌÕÓÌÁÒÁÒÁÓą ÂÏÙÕÔÌÁÒÁ ÔÁĥąÍÁËÔÁÄąÒȢ $ÉøÅÒ ÔÁÒÁÆÔÁÎ ëÅÖÒÅÙÅ ÚÁÒÁÒ ÇÅÒÅÎ 
İÒÅÔÉÍ ÓİÒÅëÌÅÒÉ ÇÅÌÉĥÍÉĥ İÌËÅÌÅÒÄÅÎ ÁÚ ÇÅÌÉĥÍÉĥ ÖÅÙÁ ÇÅÌÉĥÍÅËÔÅ ÏÌÁÎ İÌËÅÌÅÒÅ 
ÉÈÒÁë ÅÄÉÌÍÅËÔÅÄÉÒȢ "Õ ÂÁøÌÁÍÄÁ ÄÉËËÁÔÅ ÁÌąÎÍÁÓą ÇÅÒÅËÅÎ ÂÉÒ ÄÉøÅÒ ËÏÎÕȟ ÉÎÓÁÎȤ
larąÎ ËąÒ-ËÅÎÔ ÎİÆÕÓ ÏÒÁÎąÎąÎ ËÅÎÔÌÅÒ ÌÅÈÉÎÅ ÂÏÚÕÌÍÁÓąÄąÒȢ +ÅÎÔÌÅĥÍÅÎÉÎ ÈÅÒ ÇÅȤ
ëÅÎ ÇİÎ ÁÒÔÍÁÓąȟ ËąÒÓÁÌ ÎİÆÕÓÕÎ ËÅÎÔÌÅÒÅ ÇĘë ÅÔÍÅÓÉȟ ËÅÎÔÌÅÒÄÅ ÙÁĥÁÙÁÎ ÉÎÓÁÎÌÁȤ
ÒąÎ ÙÁĥÁÍ ËÁÌÉÔÅÌÅÒÉÎÉÎ ÁÒÔąÒąÌÍÁÓą ÇÉÂÉ ÂÅËÌÅÎÔÉÌÅÒ ÖÅ ÇÅÌÉĥÍÅÌÅÒ ÎÅÄÅÎÉÙÌÅ ĘÚÅÌȤ
ÌÉËÌÅ ÙÅÒÅÌ ÙĘÎÅÔÉÍÌÅÒ ÙÅÎÉ ÁÒÁÙąĥÌÁÒÁ ÓİÒİËÌÅÎÍÅËÔÅÄÉÒ ɉ+ąÌąëȟ ςππψȡ ςρςɀ214; 
Saran, 2004: 282ɀςψσɊȢ 3ĘÚ ËÏÎÕÓÕ ÇĘë ÓİÒÅÃÉÎÅ ÂÁøÌą ÏÌÁÒÁË ËÅÎÔÓÅÌ ÁÌÁÎÌÁÒÄÁ 
ëÁÒÐąË ËÅÎÔÌÅĥÍÅÄÅÎ ëÅÖÒÅ ËÉÒÌÉÌÉøÉÎÅȟ ÔÒÁÆÉË ÓÏÒÕÎÕÎÄÁÎ ÁÌÔ ÙÁÐą ÓÏÒÕÎÌÁÒąÎÁ ÖÁȤ
ÒąÎÃÁÙÁ ËÁÄÁÒ ÂÉÒ ÔÁËąÍ ÓÏÒÕÎÌÁÒÌÁ ËÁÒĥąÌÁĥąÌÍÁËÔÁÄąÒȢ 'ÅÌÉÎÅÎ ÎÏËÔÁÄÁ ëÅÖÒÅ ÓÏȤ
ÒÕÎÌÁÒąÎąÎ ÂÉÒÅÒ ÂÏÙÕÔÕ ÏÌÁÒÁËȟ ÈÁÖÁ ËÉÒÌÉÌÉøÉȟ ÓÕ ËÉÒÌÉÌÉøÉȟ ÔÏÐÒÁË ËÉÒÌÉÌÉøÉȟ ÇİÒİÌÔİ 
ËÉÒÌÉÌÉøÉȟ ÇĘÒİÎÔİ ËÉÒÌÉÌÉøÉ ÖÅ ąĥąË ËÉÒÌÉÌÉøÉ ÇÉÂÉ ËÉÒÌÉÌÉË ÔİÒÌÅÒÉ ÌÉÔÅÒÁÔİÒÄÅ ÙÏøÕÎ ÂÉÒ 
ĥÅËÉÌÄÅ ÔÁÒÔąĥąÌÍÁËÔÁÄąÒȢ !ÙÒąÃÁ ÓĘÚ ËÏÎÕÓÕ ËÉÒÌÉÌÉËÌÅÒÉÎ ÁÒÔÍÁÓąȟ ÈÁÙÖÁÎ ÖÅ ÂÉÔËÉ 
ÔİÒÌÅÒÉÎÉÎ ÎÅÓÉÌÌÅÒÉÎÉÎ ÔİËÅÎÍÅÓÉȟ ÏÒÍÁÎ ÁÌÁÎÌÁÒąÎąÎ ÄÁÒÁÌÍÁÓąȟ ëĘÌÌÅĥÍÅȟ ÏÚÏÎ 
ÔÁÂÁËÁÓąÎąÎ ÄÅÌÉÎÍÅÓÉȟ ÓÅÒÁ ÅÔËÉÓÉ ÖÅ ÉËÌÉÍ ÄÅøÉĥÉËÌÉøÉ ÇÉÂÉ ËİÒÅÓÅÌ ÓÏÒÕÎÌÁÒą ÄÁ 
beraberinde getirmektedir. 

9ÕËÁÒąÄÁ ÄÁ ÂÅÌÉÒÔÉÌÄÉøÉ İÚÅÒÅ ÁÒÔÁÎ ëÅÖÒÅ ËÉÒÌÉÌÉøÉ bumerang etkisi ÙÁÒÁÔÍÁËÔÁÄąÒȢ 
"Õ ÅÔËÉ ÂÉÒ ÔÁÒÁÆÔÁÎ ÓÁøÌąË ÓÏÒÕÎÌÁÒąÎą ÏÒÔÁÙÁ ëąËÁÒąÒËÅÎȟ ÄÉøÅÒ ÔÁÒÁÆÔÁÎ ÄÁ ÅËÏÎÏȤ
ÍÉË ÓÏÒÕÎÌÁÒą ÂÅÒÁÂÅÒÉÎÄÅ ÇÅÔÉÒÍÅËÔÅÄÉÒȢ dËÔÉÓÁÔ ÌÉÔÅÒÁÔİÒİÎÄÅ ÄÏøÁÌ ËÁÙÎÁËȤ
ÌÁÒȾÔÏÐÒÁËȟ ËąÔ ÂÉÒ İÒÅÔÉÍ ÆÁËÔĘÒİ ÏÌÁÒÁË ÄÉËËÁÔÅ ÁÌąÎÍÁËÔÁÄąÒȢ $ÏÌÁÙąÓąÙÌÁ ÂÉÒ 
ÅËÏÎÏÍÉÎÉÎ İÒÅÔÉÍ ËÁÐÁÓÉÔÅÓÉ ÄÏøÁÌ ÓÉÓÔÅÍÉÎ ÓİÒÄİÒİÌÅÂÉÌÉÒÌÉøÉ ÉÌÅ ÓąÎąÒÌąÄąÒȢ 'ÅȤ
ÌÉÎÅÎ ÎÏËÔÁÄÁ ÂÉÌÉÍÓÅÌ ÖÅ ÔÅËÎÏÌÏÊÉË ÇÅÌÉĥÍÅÌÅÒÉÎ ÄÅ ÚÁÍÁÎ ÚÁÍÁÎ ëÅÖÒÅ ÉëÉÎ ÓÏÎ 
ÄÅÒÅÃÅ ÚÁÒÁÒÌą ÓÏÎÕëÌÁÒÁ ÙÏÌ ÁëÁÂÉÌÅÃÅøÉ ÔÁÒÔąĥąÌÍÁÙÁ ÂÁĥÌÁÎÍąĥÔąÒȢ "Õ ËÁÐÓÁÍÄÁ 
'ÅÏÒÇÅ 0ÅÒËÉÎÓ -ÁÒÓÈȭąÎ ρψφτ ÙąÌąÎÄÁ ÙÁÙąÎÌÁÎÁÎ ȰdÎÓÁÎ ÖÅ $ÏøÁȱ ÁÄÌą ëÁÌąĥÍÁÓąȟ 
-ÁÌÔÈÕÓȭÕÎ ÎİÆÕÓ İÚÅÒÉÎÅ ÙÁÐÍąĥ ÏÌÄÕøÕ ëÁÌąĥÍÁȟ 2ÁÃÈÅÌ #ÁÒÓÏÎȭÕÎ Ȱ3ÅÓÓÉÚ dÌËÂÁȤ
harȱ ÖÅ 'ÁÒÒÅÔÔ (ÁÒÄÉÎȭÉÎ Ȱ/ÒÔÁË 6ÁÒÌąËÌÁÒąÎ 4ÒÁÊÅÄÉÓÉȱ ÉÓÉÍÌÉ ëÁÌąĥÍÁÌÁÒ ëÅÖÒÅÎÉÎ 
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ËÏÒÕÎÍÁÓąÎąÎ ÖÅ ÔÏÐÌÕÍÄÁ ëÅÖÒÅ ÂÉÌÉÎÃÉÎÉÎ ÏÌÕĥÍÁÓąÎąÎ ĘÎÅÍÉÎÅ ÉĥÁÒÅÔ ÅÄÅÎ ëÁȤ
ÌąĥÍÁÌÁÒÄąÒ ɉ4ÕÒÇÕÔȟ ςππρȡ ρπȠ KÏÂÁÎ ÖÅ +ąÌąëȟ ςππωȠ ρρψɊȢ 

$ÉøÅÒ ÔÁÒÁÆÔÁÎ ÓÁÎÁÙÉ ÄÅÖÒÉÍÌÅÒÉÙÌÅ ÂÁĥÌÁÙÁÎ ËÉÔÌÅÓÅÌ İÒÅÔÉÍ ÐÁÔÌÁÍÁÌÁÒąÎąÎ ÙÁÎą 
ÓąÒÁ ÂÉÌÉÎëÓÉÚ ÖÅ ÁĥąÒą ÔİËÅÔÉÍ ëÅÖÒÅ ÓÏÒÕÎÌÁÒąÎąÎ ÅÔËÉ ÁÌÁÎąÎą ÖÅ ÂÏÙÕÔÕÎÕ ÈÅÒ ÇÅȤ
ëÅÎ ÇİÎ ÆÁÒËÌąÌÁĥÔąÒÍÁËÔÁÄąÒȢ "Õ ÄÅøÉĥÉÍÄÅÎ ÄÏÌÁÙą ëÅÖÒÅ ÓÏÒÕÎÌÁÒą ÓİÒÄİÒİÌÅÂÉȤ
ÌÉÒ ËÁÌËąÎÍÁÎąÎ ĘÎİÎÄÅËÉ ÅÎ ĘÎÅÍÌÉ ÅÎÇÅÌÌÅÒÄÅÎ ÂÉÒÉÓÉ ÏÌÁÒÁË ÄÉËËÁÔÅ ÁÌąÎÍÁËÔÁȤ
ÄąÒȢ "Õ ËÁÐÓÁÍÄÁ İÌËÅÌÅÒ ÁÒÁÓą ÕÙÇÕÌÁÍÁ ÆÁÒËÌąÌąËÌÁÒą ÏÒÔÁË ÐÏÌÉÔÉËÁȟ ÏÒÔÁË ÙÁÓÁÌ 
ÄİÚÅÎÌÅÍÅ ÖÅ ÏÒÔÁË ëĘÚİÍ ĘÎÅÒÉÌÅÒÉ ÇÅÌÉĥÔÉÒÉÌÍÅÓÉÎÉ ÚÏÒÌÁĥÔąÒÍÁËÔÁÄąÒȢ !ÎÃÁË 
ÔİÍ ÂÕ ÏÌÕÍÓÕÚÌÕËÌÁÒÁ ÒÁøÍÅÎ ÈÅÍ ÙÁÓÁÌ ÈÅÍ ÄÅ ĘÚÅÌÌÉËÌÅ ÓÉÖÉÌ ÔÏÐÌÕË ËÕÒÕÌÕÌÁȤ
ÒąÎąÎ ÄÁ ÅÔËÉÓÉÙÌÅ ëÅÖÒÅÙÅ ÙĘÎÅÌÉË ÄÕÙÁÒÌąÌąË ÈÅÒ ÇÅëÅÎ ÁÒÔÍÁËÔÁÄąÒȢ 

KÅÖÒÅ ÓÏÒÕÎÌÁÒąÎąÎ ëĘÚİÍİ ëÅÒëÅÖÅÓÉÎÄÅȟ ÈÁÖÁÎąÎ ËÁÌÉÔÅÓÉÎÉ ÁÒÔąÒąÌÍÁÓąȟ ÓÕ ËÁÙȤ
ÎÁËÌÁÒąÎą ÄÁÈÁ ÉÙÉ ÙĘÎÅÔÉÌÍÅÓÉȟ ÔÏÐÒÁøąÎ ËÁÌÉÔÅÓÉÎÉÎ ËÏÒÕÎÍÁÓąȟ ÆÌÏÒÁ ÖÅ ÆÁÕÎÁÎąÎ 
ÇÅÒÉ ËÁÚÁÎąÌÍÁÓąȟ ËÁÔą ÁÔąËÌÁÒąÎ ÙĘÎÅÔÉÍÉÎÉÎ ÖÅ ÇÅÒÉ ÄĘÎİĥİÍİÎİÎ ÓÁøÌÁÎÍÁÓąȟ 
ÇİÒİÌÔİ ËÉÒÌÉÌÉøÉÎÉÎ ĘÎÌÅÎÍÅÓÉ ÇÉÂÉ ÐÏÌÉÔÉËÁÌÁÒ ÈÁÙÁÔÁ ÇÅëÉÒÉÌÅÂÉÌÍÅËÔÅÄÉÒȢ "Õ ËÁÐȤ
ÓÁÍÄÁ ëÅÖÒÅȟ ÓÁÄÅÃÅ ÕÌÕÓÁÌ ÙÁ ÄÁ ÂĘÌÇÅÓÅÌ ÁÌÁÎÄÁ ÏÒÔÁÙÁ ëąËÁÎ ÂÉÒ ÓÏÒÕÎ ÏÌÍÁÙąÐȟ 
ÇÌÏÂÁÌ ÙÁÐąÄÁ ËÁÒÍÁĥąË ÂÉÒ ÓÏÒÕÎÄÕÒȢ $ÏÌÁÙąÓąÙÌÁ ëÅÖÒÅ ÓÏÒÕÎÌÁÒąÎąÎ ëĘÚİÍİÎİÎ 
İÌËÅÌÅÒ ÁÒÁÓą ÉĥÂÉÒÌÉËÌÅÒÉÎÉÎ ÇÅÌÉĥÔÉÒÉÌÍÅÓÉ ÉÌÅ ëĘÚİÌÅÂÉÌÅÃÅøÉ ÁÎÌÁĥąÌÄąøąÎÄÁÎȟ ÏÒÔÁË 
ËÕÒÁÌ ÖÅ ÓÔÁÎÄÁÒÔÌÁÒ ÇÅÌÉĥÔÉÒÍÅ ëÁÂÁÌÁÒą ÈÅÒ ÇÅëÅÎ ÇİÎ ÁÒÔÍÁËÔÁÄąÒȢ "Õ ëÁÂÁÌÁÒąÎ 
ÂÁĥÁÒąÌą ĥÅËÉÌÄÅ ÈÁÙÁÔÁ ÇÅëÉÒÉÌÍÅÓÉȟ ÙÁÐąÌÁÃÁË ÈÕËÕËÉ ÄİÚÅÎÌÅÍÅÌÅÒÅ ÖÅ ÂÕ ÄİÚÅÎȤ
ÌÅÍÅÌÅÒÉÎ ÅÔËÉÎ ĥÅËÉÌÄÅ ÕÙÇÕÌÁÎÍÁÓąÎą ÇÅÒÅËÔÉÒÍÅËÔÅÄÉÒȢ 

5ÙÇÕÌÁÍÁ ÂÏÙÕÔÕ ÄÉËËÁÔÅ ÁÌąÎÄąøąÎÄÁȟ ëÅÖÒÅ ÓÏÒÕÎÌÁÒąÎąÎ ëĘÚİÍİ ËÏÎÕÓÕÎÄÁ ÂÉÒ 
ÔÁÒÁÆÔÁÎ ëÅÖÒÅ ÈÕËÕËÕ ËÁÐÓÁÍąÎÄÁ ÙÁÓÁÌ ÄİÚÅÎÌÅÍÅÌÅÒ ÙÁÐąÌąÒËÅÎȟ ÄÉøÅÒ ÔÁÒÁÆÔÁÎ 
ÄÁ ÙÁÓÁÌ ÄİÚÅÎÌÅÍÅÌÅÒÌÅ ÙÅÒÅÌ ÙĘÎÅÔÉÍÌÅÒÅ ĘÎÅÍÌÉ ÙÅÔËÉ ÖÅ ÓÏÒÕÍÌÕÌÕËÌÁÒ Öeril-
ÍÅËÔÅÄÉÒȢ "Õ ëÁÌąĥÍÁÄÁ ëÅÖÒÅ ÈÕËÕËÕ ËÁÐÓÁÍąÎÄÁ ÙÁÐąÌÁÎ ÙÁÓÁÌ ÄİÚÅÎÌÅÍÅÌÅÒÉÎ 
ÈÅÄÅÆÌÅÒÉÎÅ ÕÌÁĥÁÂÉÌÍÅÓÉ ÉëÉÎ ÙÅÒÅÌ ÙĘÎÅÔÉÍÌÅÒÅ ÄİĥÅÎ ÙÅÔËÉ ÖÅ ÓÏÒÕÍÌÕÌÕËÌÁÒąÎ 
ÁÎÁÌÉÚ ÅÄÉÌÍÅÓÉ ÁÍÁëÌÁÎÍąĥÔąÒȢ 

 

(5+5+ȟ K%62% 6% 9%2%, 9v.%4d-,%2 d,d¤+d3d 

"ÉÒ ÅËÏÎÏÍÉÄÅ ÏÒÔÁÙÁ ëąËÁÎ ÓÏÒÕÎÌÁÒąÎ ëĘÚİÍİȟ ËÁÙÎÁËÌÁÒąÎ ÅÔËÉÎ ÖÅ ÖÅÒÉÍÌÉ ËÕÌȤ
ÌÁÎąÌÍÁÓą ÁëąÓąÎÄÁÎ ĘÎÅÍÌÉÄÉÒȢ "Õ ËÁÐÓÁÍÄÁ ÈÕËÕËÓÁÌȾÙÁÓÁÌ ÄİÚÅÎÌÅÍÅÌÅÒȟ ÔÅȤ
ÍÅÌ ËÕÒÁÌÌÁÒąÎ ÏÌÕĥÔÕÒÕÌÍÁÓąÎÄÁ ĘÎÅÍÌÉ ÒÏÌ ÏÙÎÁÍÁËÔÁÄąÒȢ 3ÏÒÕÎÌÁÒąÎ ëĘÚİÍİÎÅ 
ÙĘÎÅÌÉË ÏÌÁÒÁË ÙÁÐąÓÁÌ ÈÕËÕËÓÁÌ ÄİÚÅÎÌÅÍÅÌÅÒÉÎ ÚÁÍÁÎÌÁ ÇİÎÃÅÌÌÅÎÍÅÓÉ ÇÅÒÅËȤ
ÍÅËÔÅÄÉÒȢ 9ÕËÁÒąÄÁ ÄÁ ÉÆÁÄÅ ÅÄÉÌÄÉøÉ ÇÉÂÉȟ ëÅÖÒÅ ÉÌÅ ÉÌÇÉÌÉ ÓÏÒÕÎÌÁÒ ÂÉÒ ÔÁÒÁÆÔÁÎ ÔÏÐȤ
ÌÕÍÓÁÌ ÓÁøÌąøą ÔÅÈÄÉÔ ÅÔÍÅËÔÅȟ ÄÉøÅÒ ÔÁÒÁÆÔÁÎ ÄÁ ÅËÏÎÏÍÉÌÅÒ İÚÅÒÉÎÄÅ ÁøąÒ ÍÁÌÉȤ
ÙÅÔÌÅÒ ÏÒÔÁÙÁ ëąËÁÒÍÁËÔÁÄąÒȢ $ÏÌÁÙąÓąÙÌÁ ÉÎÓÁÎ-ëÅÖÒÅ ÅÔËÉÌÅĥÉÍÉÎÄÅ ÂÁÓËąÎ Çİë 
ÏÌÁÎ ÉÎÓÁÎÁ ËÁÒĥą ÓÁÖÕÎÍÁÓąÚ ËÏÎÕÍÄÁ ÏÌÁÎ ëÅÖÒÅÎÉÎ ËÏÒÕÎÍÁÓąÎÁ ÉÈÔÉÙÁë ÖÁÒȤ
ÄąÒȢ "Õ ËÏÒÕÍÁÎąÎ ÅÎ ÅÔËÉÎ ÙÏÌÕȟ ÈÕËÕËÓÁÌ ÄİÚÅÎÌÅÍÅÌÅÒÄÉÒȢ !ÎÃÁËȟ ÂÕ ÓÏÒÕÎ 
ÍÉËÒÏ ÄİÚÅÙÄÅ İÌËÅÌÅÒÉÎ ÔÅË ÂÁĥąÎÁ ÙÁÐÁÃÁËÌÁÒą ÙÁÓÁÌ ÄİÚÅÎÌÅÍÅÌÅÒÄÅÎ ÚÉÙÁÄÅȟ 
ÍÁËÒÏ ĘÌëÅËÔÅ ëÏË ÂÏÙÕÔÌÕ ëÁÂÁÌÁÒą ÇÅÒÅËÔÉÒÍÅËÔÅÄÉÒȢ "Õ ËÁÐÓÁÍÄÁ ÂÁĥÔÁ ÄÅÖȤ
ÌÅÔÌÅÒȾÈİËİÍÅÔÌÅÒ ÏÌÍÁË İÚÅÒÅȟ ÉÌÇÉÌÉ ËÕÒÕÍ ÖÅ ËÕÒÕÌÕĥÌÁÒÁȟ ÓÉÖÉÌ ÔÏÐÌÕÍ ĘÒÇİÔÌÅȤ
ÒÉÎÅ ÖÅ ÕÌÕÓÌÁÒÁÒÁÓą ÏÒÇÁÎÉÚÁÓÙÏÎÌÁÒÁ ĘÎÅÍÌÉ ÇĘÒÅÖÌÅÒ ÄİĥÍÅËÔÅÄÉÒ ɉ+ąÌąëȟ ςππρȡ 
141). 
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,ÉÔÅÒÁÔİÒÄÅ ÁÙÎą ÚÁÍÁÎÄÁ ÂÉÒ ÈÁË ÏÌÁÒÁË ÇĘÒİÌÅÎ ëÅÖÒÅ ËÏÎÕÓÕÎÄÁ ÕÌÕÓÌÁÒÁÒÁÓą 
ÁÒÁÙąĥÌÁÒąÎ ÔÁÒÉÈÓÅÌ ÇÅÌÉĥÉÍÉ ËÏÎÕÓÕÎÄÁ ÆÁÒËÌą ÁëąÌąÍÌÁÒ ÓĘÚ ËÏÎÕÓÕÄÕÒȢ "Õ ËÁÐȤ
ÓÁÍÄÁ ρωτψ ÙąÌąÎÄÁ ÙÁÙąÎÌÁÎÁÎ dÎÓÁÎ (ÁËÌÁÒą %ÖÒÅÎÓÅÌ "ÉÌÄÉÒÇÅÓÉ ÖÅ ρωυπ ÙąÌąÎÄÁ 
ÉÍÚÁÌÁÎÁÎ dÎÓÁÎ (ÁËÌÁÒą !ÖÒÕÐÁ 3ĘÚÌÅĥÍÅÓÉ ÓĘÚ ËÏÎÕÓÕ ëÁÂÁÌÁÒąÎ ÂÁĥÌÁÎÇąÃą ÏÌÁȤ
ÒÁË ÉÆÁÄÅ ÅÄÉÌÍÅËÔÅÄÉÒȢ "Õ ÂÁøÌÁÍÄÁ ρωφψ ÙąÌąÎÄÁ ËÕÒÕÌÁÎ 2ÏÍÁ +ÕÌİÂİÎİÎ ëÁȤ
ÌąĥÍÁÌÁÒąȟ ρωχς ÙąÌąÎÄÁ dĥÖÅëȭÉÎ ÂÁĥËÅÎÔÉ 3ÔÏÃËÈÏÌÍȭÄÅ ÄİÚÅÎÌÅÎÅÎ KÅÖÒÅ +ÏÎÆÅȤ
ÒÁÎÓąȟ ρωχτ ÙąÌąÎÄÁ ËÕÒÕÌÁÎ Ȱ"ĘÌÇÅÓÅÌ $ÅÎÉÚÌÅÒ 0ÒÏÇÒÁÍą &ÁÁÌÉÙÅÔ -ÅÒËÅÚÉȱ ÔÁÒÁȤ
ÆąÎÄÁÎ ÈÁÚąÒÌÁÎÁÎ !ËÄÅÎÉÚ %ÙÌÅÍ 0ÌÁÎąȟ ρωψχ ÙąÌąÎÄÁ ÈÁÚąÒÌÁÎÁÎ "ÒÕÎÄÔÌÁÎÄ 2ÁȤ
ÐÏÒÕȟ ρωως ÙąÌąÎÄÁ "ÒÅÚÉÌÙÁÎąÎ 2ÉÏ ÄÅ *ÁÎÅÉÒÏ ĥÅÈÒÉÎÄÅ ÇÅÒëÅËÌÅĥÔÉÒÉÌÅÎ 2ÉÏ +ÏÎȤ
ÆÅÒÁÎÓąȟ ρωωχ ÙąÌąÎÄÁ *ÁÐÏÎÙÁȭÎąÎ +ÙÏÔÏ ĥÅÈÒÉÎÄÅ ÙÁÐąÌÁÎ +ÙÏÔÏ 4ÏÐÌÁÎÔąÓą ÖÅ 
ςπππ ÙąÌąÎÄÁ .Å× 9ÏÒËȭÔÁ ÙÁÐąÌÁÎ "ÉÒÌÅĥÍÉĥ -ÉÌÌÅÔÌÅÒ "ÉÎÙąÌ :ÉÒÖÅÓÉ ÖÅ ςππς ÙąȤ
ÌąÎÄÁ 'İÎÅÙ !ÆÒÉËÁ #ÕÍÈÕÒÉÙÅÔÉͻÎÉÎ *ÏÈÁÎÎÅÓÂÕÒÇ ĥÅÈÒÉÎÄÅ ÇÅÒëÅËÌÅĥÔÉÒÉÌÅÎ 
$İÎÙÁ 3İÒÄİÒİÌÅÂÉÌÉÒ +ÁÌËąÎÍÁ :ÉÒÖÅÓÉ ëÅÖÒÅÎÉÎ ËÏÒÕÎÍÁÓąÎÁ ÙĘÎÅÌÉË ëÁÂÁÌÁÒȤ
ÄÁÎ ĘÎÅ ëąËÁÎÌÁÒÄąÒȢ 

2ÏÍÁ +ÕÌİÂİ ÔÁÒÁÆąÎÄÁÎ ρωχς ÙąÌąÎÄÁ ÙÁÙąÎÌÁÎÁÎ Ȱ"İÙİÍÅÎÉÎ 3ąÎąÒÌÁÒąȱ ÂÁĥÌąËÌą 
2ÁÐÏÒÄÁ ÅËÏÎÏÍÉ ÉÌÅ ëÅÖÒÅ ÁÒÁÓąÎÄÁËÉ ÉÌÉĥËÉÎÉÎ ĘÎÅÍÉÎÅ ÁÔąÆÔÁ ÂÕÌÕÎÕÌÁÒÁËȟ ËÁÌȤ
ËąÎÍÁ ÐÏÌÉÔÉËÁÌÁÒąÎÄÁ ëÅÖÒÅÎÉÎ ËÏÒÕÎÍÁÓąÎÁ ÙĘÎÅÌÉË ÄİÚÅÎÌÅÍÅÌÅÒÉÎ ÙÁÐąÌÍÁÓąȤ
ÎąÎ ĘÎÅÍÉÎÅ ÉĥÁÒÅÔ ÄÉÌÍÉĥÔÉÒȢ 9ÉÎÅ ρωχς "ÉÒÌÅĥÍÉĥ -ÉÌÌÅÔÌÅÒ ÔÁÒÁÆąÎÄÁÎ ÄİÚÅÎÌÅȤ
ÎÅÎ KÅÖÒÅ ÖÅ dÎÓÁÎ ÔÅÍÁÌą 3ÔÏÃËÈÏÌÍ +ÏÎÆÅÒÁÎÓąÎąÎ ÓÏÎÕë ÂÉÌÄÉÒÇÅÓÉÎÄÅ ËÕÚÅÙÄÅ 
ÂÕÌÕÎÁÎ İÌËÅÌÅÒÄÅ ÅÎÄİÓÔÒÉÙÅÌ ËÉÒÌÅÎÍÅ ÖÅ ëÅÖÒÅ ÓÏÒÕÎÌÁÒąÎąÎȟ ÇİÎÅÙÄÅ ÂÕÌÕÎÁÎ 
İÌËÅÌÅÒÄÅ ÉÓÅ ËÁÌËąÎÍÁ ÓÏÒÕÎÌÁÒąÎąÎ ĘÎÅ ëąËÔąøą ÂÅÌÉÒÔÉÌÍÅËÔÅÄÉÒȢ KÅÖÒÅ ÓÏÒÕÎÕȤ
ÎÕÎ ËİÒÅÓÅÌ ÂÉÒ ÂÏÙÕÔÁ ÕÌÁĥÔąøąÎÁ ÄÉËËÁÔÅ ëÅËÉÌÅÒÅËȟ ÂÕ ÓÏÒÕÎÕÎ ÏÒÔÁËÌÁĥÁ ÏÌÁÒÁË 
ëĘÚİÌÍÅÓÉÎÉÎ ĘÎÅÍÉÎÅ ÉĥÁÒÅÔ ÅÄÉÌÍÉĥÔÉÒȢ +ÏÎÆÅÒÁÎÓ ÓÏÎÒÁÓą ÙÁÙąÎÌÁÎÁÎ dÎÓÁÎÉ 
KÅÖÒÅ "ÉÌÄÉÒÇÅÓÉÎÄÅ ȰÔÅÐËÉ ÖÅ ÔÅÄÁÖÉȱ ÓÔÒÁÔÅÊÉÓÉÎÄÅÎȟ ȰÔÁÈÍÉÎ ÖÅ ĘÎÌÅÍÅȱ ÓÔÒÁÔÅÊÉȤ
ÓÉÎÅ ÇÅëÉÌÍÅÓÉÎÅ ËÁÒÁÒ ÖÅÒÉÌÍÉĥÔÉÒȢ "ÕÒÁÄÁËÉ ÔÅÍÅÌ ÙÁËÌÁĥąÍȟ ëÅÖÒÅ ÓÏÒÕÎÕÎ ÏÒȤ
ÔÁÙÁ ëąËÍÁÄÁÎȟ ÓÏÒÕÎÕÎ ÔÁÈÍÉÎ ÅÔÍÅË ÖÅ ÓÏÒÕÎÕÎ ÏÒÔÁÙÁ ëąËÍÁÓąÎą ĘÎÌÅÍÅËÔÉÒ 
ɉ$ÁÕÖÅÒÇÎÅȟ ςππυȡ σχφȠ KÉÆÔëÉÏøÌÕȟ ςπρφȡ τωɊȢ  

ρωψσ ÙąÌąÎÄÁ .ÏÒÖÅë "ÁĥÂÁËÁÎą 'ÒÏ (ÁÒÌÅÍ "ÒÕÎÄÔÌÁÎÄ ÂÁĥËÁÎÌąøąÎÄÁ $İÎÙÁ 
KÅÖÒÅ ÖÅ +ÁÌËąÎÍÁ +ÏÍÉÓÙÏÎÕ ËÕÒÕÌÍÕĥÔÕÒȢ "Õ +ÏÍÉÓÙÏÎ ÔÁÒÁÆąÎÄÁÎ ÈÁÚąÒÌÁÎÁÎ 
ÖÅ ÁÙÎą ÚÁÍÁÎÄÁ "ÒÕÎÄÔÌÁÎÄ 2ÁÐÏÒÕ ÏÌÁÒÁË ÄÁ ÁÄÌÁÎÄąÒąÌÁÎ Ȱ/ÒÔÁË 'ÅÌÅÃÅøÉÍÉÚ 
ɉ/ÕÒ #ÏÍÍÏÎ &ÕÔÕÒÅɊȱ ÉÓÉÍÌÉ ÒÁÐÏÒ ÄÁ ĘÎÇĘÒİÌÅÎ ËÁÌËąÎÍÁ ÍÏÄÅÌÉȟ ëÅÖÒÅ ÖÅ ËÁÌȤ
ËąÎÍÁ ÁÒÁÓąÎÄÁËÉ ÄÅÎÇÅÎÉÎ ÓÁøÌÁÎÍÁÓąÎÁȟ ëÅÖÒÅ İÚÅÒÉÎÄÅËÉ ÂÁÓËąÙą ÁÒÔąÒÍÁÄÁÎ 
ÖÅ ËÁÙÎÁËÌÁÒą ÔİËÅÔÍÅÄÅÎ ÅËÏÎÏÍÉË ÂİÙİÍÅÎÉÎ ÓÁøÌÁÎÍÁÓąÎąÎ ĘÎÅÍÉÎÅ ÉĥÁÒÅÔ 
ÅÔÍÅËÔÅÄÉÒȢ ρωως ÙąÌąÎÄÁ ÙÉÎÅ ÂÉÒÌÅĥÍÉĥ -ÉÌÌÅÔÌÅÒ ÔÁÒÁÆąÎÄÁÎ ÄİÚÅÎÌÅÎÅÎ ÖÅ 9ÅÒȤ
ÙİÚİ :ÉÒÖÅÓÉ ÏÌÁÒÁË ÄÁ ÁÄÌÁÎÄąÒąÌÁÎ 2ÉÏ +ÏÎÆÅÒÁÎÓąÎÄÁ "ÒÕÎÄÔÌÁÎÄ 2ÁÐÏÒÕ dik-
ËÁÔÅ ÁÌąÎÁÒÁË ÓİÒÄİÒİÌÅÂÉÌÉÒÌÉË ÖÅ ÓİÒÄİÒİÌÅÂÉÌÉÒ ËÁÌËąÎÍÁ ËÏÎÕÌÁÒąÎÄÁ ËÁÖÒÁÍȤ
ÓÁÌ ÂÉÒ ÁÌÔ ÙÁÐą ÏÌÕĥÔÕÒÕÌÍÕĥÔÕÒȢ +ÏÎÆÅÒÁÎÓ ÓÏÎÕÃÕÎÄÁ ÕÌÕÓÌÁÒÁÒÁÓą ÄİÚÅÙÄÅ 2ÉÏ 
"ÉÌÄÉÒÇÅÓÉȟ 'İÎÄÅÍ ςρȟ dËÌÉÍ $ÅøÉĥÉËÌÉøÉ KÅÒëÅÖÅ 3ĘÚÌÅĥÍÅÓÉȟ "ÉÙÏÌÏÊÉË KÅĥÉÔÌÉÌÉøÉÎ 
+ÏÒÕÎÍÁÓą 3ĘÚÌÅĥÍÅÓÉ ÖÅ /ÒÍÁÎ 6ÁÒÌąøąÎąÎ +ÏÒÕÎÍÁÓąÎÁ $ÁÉÒ "ÉÌÄÉÒÉ ÏÌÍÁË 
İÚÅÒÅ υ ĘÎÅÍÌÉ ÂÅÌÇÅÄÅ ÕÚÌÁĥÍÁ ÓÁøÌÁÎÍąĥÔąÒȢ "ÕÎÌÁÒÄÁÎ 'İÎÄÅÎ ςρȟ ËÁÌËąÎÍÁ 
ÉÌÅ ÅËÏÌÏÊÉË ëÅÖÒÅ ÁÒÁÓąÎÄÁ ÂÉÒ ÄÅÎÇÅ ËÕÒÕÌÍÁÓąÎąÎ ĘÎÅÍÉÎÅ ÉĥÁÒÅÔ ÅÔÍÅËÔÅÄÉÒ 
ɉ!ËÇİÌȟ ςπρπȡ ρσφ-137; GEKA, 2011: 16-17). 

1ωωχ ÙąÌąÎÄÁ "ÉÒÌÅĥÍÉĥ -ÉÌÌÅÔÌÅÒ ÔÁÒÁÆąÎÄÁÎ *ÁÐÏÎÙÁȭÎąÎ +ÙÏÔÏ ËÅÎÔÉÎÄÅ ÂÉÒ ÔÏÐȤ
ÌÁÎÔą ÄİÚÅÎÌÅÎÍÉĥÔÉÒȢ "Õ ÔÏÐÌÁÎÔąÄÁ "- dËÌÉÍ $ÅøÉĥÉËÌÉøÉ KÅÒëÅÖÅ 3ĘÚÌÅĥÍÅÓÉ ËÁÐȤ
ÓÁÍąÎÄÁ ËÁÔąÌąÍÃą İÌËÅÌÅÒ ÔÁÒÁÆąÎÄÁÎ Ȱ+ÙÏÔÏ 0ÒÏÔÏËÏÌİȱ ÉÍÚÁÌÁÎÍąĥÔąÒȢ !Äą ÇÅëÅÎ 
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ÐÒÏÔÏËÏÌ ÈÁÌÉ ÈÁÚąÒÄÁ ëÅÖÒÅÎÉÎ ËÏÒÕÎÍÁÓąÎÁ ÙĘÎÅÌÉË ÏÌÁÒÁË ÅÎ ÇÅÎÉĥ ËÁÐÓÁÍÌą ÉĥȤ
ÂÉÒÌÉøÉ ÁÎÌÁĥÍÁÓąÄąÒȢ "Õ ÐÒÏÔÏËÏÌÅ ÇĘÒÅ İÌËÅÌÅÒ ÇÅÌÉĥÍÉĥ İÌËÅÌÅÒ ÖÅ ÇÅÌÉĥÍÅËÔÅ 
ÏÌÁÎ İÌËÅÌÅÒ ÏÌÍÁË İÚÅÒÅ ÉËÉÙÅ ÁÙÒąÌÍąĥȟ ÂÉÒ ÚÁÍÁÎ ÐÌÁÎÌÁÍÁÓą ëÅÒëÅÖÅÓÉÎÄÅ İÌËÅȤ
ÌÅÒÉÎ ÓÅÒÁ ÇÁÚą ÅÍÉÓÙÏÎÌÁÒąÎą ÂÅÌÉÒÌÉ ÏÒÁÎÌÁÒÄÁ ÁÚÁÌÔÍÁÌÁÒą ËÁÒÁÒÌÁĥÔąÒąÌÍąĥÔąÒ 
(GEKA, 2011: 16-17). 

9ÅÒÅÌ ÙĘÎÅÔÉÍÌÅÒ ÓÕÎÄÕËÌÁÒą ÈÉÚÍÅÔÌÅÒ ÁëąÓąÎÄÁÎ ÈÁÌËÁ ÅÎ ÙÁËąÎ ÙĘÎÅÔÉÍ ÂÉÒÉÍȤ
ÌÅÒÉÄÉÒȢ 9ÅÒÅÌ ÙĘÎÅÔÉÍÌÅÒȟ Ȱ"ÅÌÉÒÌÉ ÂÉÒ ÃÏøÒÁÆÉ ÁÌÁÎÄÁ ÙÁĥÁÙÁÎȟ ÙÅÒÅÌ ÔÏÐÌÕÌÕøÕÎ ÂÉȤ
ÒÅÙÌÅÒÉÎÅ ËÅÎÄÉÌÅÒÉÎÉ ÅÎ ëÏË ÉÌÇÉÌÅÎÄÉÒÅÎ ËÏÎÕÌÁÒÄÁ ÈÉÚÍÅÔ İÒÅÔÍÅË ÁÍÁÃąÙÌÁ ËÕȤ
ÒÕÌÁÎȟ ËÁÒÁÒ ÏÒÇÁÎÌÁÒą ÙÅÒÅÌ ÔÏÐÌÕÌÕËëÁ ÓÅëÉÌÅÒÅË ÇĘÒÅÖÅ ÇÅÔÉÒÉÌÅÎȟ ÙÁÓÁÌÁÒÌÁ ÂÅÌÉÒȤ
ÌÅÎÍÉĥ ÇĘÒÅÖÌÅÒÅ ÖÅ ÙÅÔËÉÌÅÒÅȟ ĘÚÅÌ ÇÅÌÉÒÌÅÒÅȟ ÂİÔëÅÙÅ ÖÅ ÐÅÒÓÏÎÅÌÅ ÓÁÈÉÐȟ İÓÔÌÅÎȤ
ÄÉøÉ ÈÉÚÍÅÔÌÅÒ ÉëÉÎ ËÅÎÄÉ ĘÒÇİÔÓÅÌ ÙÁÐąÓąÎą ËÕÒÁÂÉÌÅÎȟ ÍÅÒËÅÚ ÙĘÎÅÔÉÍÉ ÉÌÅ ÉÌÉĥËÉȤ
ÌÅÒÉÎÄÅ ÙĘÎÅÔÓÅÌ ĘÚÅÒËÌÉËÄÅÎ ÙÁÒÁÒÌÁÎÁÎ ËÁÍÕ ÔİÚÅÌ ËÉĥÉÌÅÒÉȱ ÏÌÁÒÁË ÁÄÌÁÎÄąÒąÌȤ
ÍÁËÔÁÄąÒ ɉ4İÓÉÁÄȟρωωςȡ ςρȠ 'İÎÅĥȟ ςπππȡ ςχρɊȢ "Õ ËÁÐÓÁÍÄÁ 4İÒËÉÙÅȭÄÅ ËÅÎÔÓÅÌ 
ÁÌÁÎÌÁÒÁ ÈÉÚÍÅÔ ÇĘÔİÒÅÎ ÂÅÌÅÄÉÙÅÌÅÒȟ ËąÒÓÁÌ ÁÌÁÎÌÁÒÁ ÈÉÚÍÅÔ ÇĘÔİÒÅÎ ËĘyler ve il 
ÓąÎąÒÌÁÒą ÉëÅÒÉÓÉÎÄÅËÉ ÙÅÒÅÌ ÔÏÐÌÕÌÕËÌÁÒÁ ÈÉÚÍÅÔ ÇĘÔİÒÅÎ ÉÌ ĘÚÅÌ ÉÄÁÒÅÌÅÒÉ ÙÅÒÅÌ ÙĘȤ
ÎÅÔÉÍ ÂÉÒÉÍÌÅÒÉÄÉÒȢ υπρψ ÓÁÙąÌą +ÁÍÕ -ÁÌÉ 9ĘÎÅÔÉÍÉ ÖÅ +ÏÎÔÒÏÌ +ÁÎÕÎÕȭÎÄÁ ÏÌȤ
ÄÕøÕ ÇÉÂÉ ÙÅÒÅÌ ÙĘÎÅÔÉÍÌÅÒ ËÏÎÕÓÕÎÄÁ ÆÁÒËÌą ÙÁÓÁÌ ÄİÚÅÎÌÅÍÅÌÅÒ ÄÉËËÁÔÅ ÁÌąÎÁȤ
ÒÁËȟ ÆÁÒËÌą ÓąÎąÆÌÁÎÄąÒÍÁÌÁÒ ÖÅ ÔÁÎąÍÌÁÍÁÌÁÒ ÙÁÐąÌÁÂÉÌÍÅËÔÅÄÉÒȢ 

 

K%62% (5+5+5 6% 9%2%, 9v.%4d-,%2 

4İÒËÉÙÅȭÄÅ ëÅÖÒÅÙÅ ÉÌÉĥËÉÎ ÓÏÒÕÎÌÁÒąÎ ÙÁÓÁÌ ÏÌÁÒÁË ëĘÚİÌÅÂÉÌÍÅÓÉ ÁÍÁÃąÙÌÁ ρωψσ 
ÙąÌąÎÄÁ ςψχς ÓÁÙąÌą KÅÖÒÅ +ÁÎÕÎÕ ÙİÒİÒÌİøÅ ÇÉÒÍÉĥÔÉÒȢ 3ĘÚ ËÁÎÕÎÕÎ ÁÍÁÃąȟ ȰÂİÔİÎ 
ÃÁÎÌąÌÁÒąÎ ÏÒÔÁË ÖÁÒÌąøą ÏÌÁÎ ëÅÖÒÅÎÉÎȟ ÓİÒÄİÒİÌÅÂÉÌÉÒ ëÅÖÒÅ ÖÅ ÓİÒÄİÒİÌÅÂÉÌÉÒ ËÁÌȤ
ËąÎÍÁ ÉÌËÅÌÅÒÉ ÄÏøÒÕÌÔÕÓÕÎÄÁ ËÏÒÕÎÍÁÓąÎą ÓÁøÌÁÍÁËÔąÒȢȱ ĥÅËÌÉÎÄÅ ÉÆÁÄÅ ÅÄÉÌÍÉĥȤ
ÔÉÒȢ "Õ ÔÁÎąÍÌÁÍÁȟ ëÅÖÒÅÎÉÎ ËÏÒÕÎÍÁÓąÎÁ ÙĘÎÅÌÉË ÏÌÁÒÁË ÏÒÔÁÙÁ ËÏÎÕÌÁÎ ÕÌÕÓÌÁȤ
ÒÁÒÁÓą ëÁÂÁÌÁÒÌÁ ÄÁ ĘÒÔİĥÍÅËÔÅÄÉÒȢ KÅÖÒÅ ÈÕËÕËÕÎÕÎ ÕÙÇÕÌÁÎÍÁÓąÎÄÁ ÙÅÒÅÌ ÙĘȤ
ÎÅÔÉÍÌÅÒÉÎȟ ÙÅÒÅÌ ÙĘÎÅÔÉÍÌÅÒ ÉëÅÒÉÓÉÎÄÅ ÄÅ ÂÅÌÅÄÉÙÅÌÅÒ ĘÎÅÍÌÉ ÒÏÌÌÅÒ ÖÅ ÓÏÒÕÍÌÕȤ
ÌÕËÌÁÒ İÓÔÌÅÎÍÉĥÌÅÒÄÉÒȢ ςππτ ÙąÌąÎÄÁ ëąËÁÒąÌÁÎ υςρφ ÓÁÙąÌą +ÁÎÕÎ ÉÌÅ ÂÁÚą ÂÅÌÅÄÉȤ
ÙÅÌÅÒ ÂİÙİËĥÅÈÉÒ ÂÅÌÅÄÉÙÅÓÉ ÏÌÁÒÁË ÔÁÎąÍÌÁÎÍąĥȠ "İÙİËĥÅÈÉÒ "ÅÌÅÄÉÙÅÌÅÒÉÎÅ ÙĘȤ
ÎÅÌÉË ÙÁÓÁÌ ÄİÚÅÎÌÅÍÅÌÅÒ ÙÁÐąÌÍąĥÔąÒȢ "Õ ËÁÐÓÁÍÄÁ ÂÅÌÅÄÉÙÅÌÅÒÉÎ ËÕÒÕÌÕĥ ÖÅ ÓąȤ
ÎąÒÌÁÒąȟ ÇĘÒÅÖ ÙÅÔËÉ ÖÅ ÓÏÒÕÍÌÕÌÕËÌÁÒąȟ ÏÒÇÁÎÌÁÒąȟ ÔÅĥËÉÌÁÔąȟ ÇÅÌÉÒ ÖÅ ÇÉÄÅÒÌÅÒÉȟ ÂİÔȤ
ëÅÓÉȟ ÂÏÒëÌÁÎÍÁ ÖÅ ÅËÏÎÏÍÉË ÆÁÁÌÉÙÅÔÌÅÒÉ ÉÓÅ υσωσ ÓÁÙąÌą "ÅÌÅÄÉÙÅ +ÁÎÕÎÕ ÉÌÅ ÄİȤ
ÚÅÎÌÅÎÍÉĥÔÉÒȢ 

9ÅÒÅÌ ÙĘÎÅÔÉÍÌÅÒ ÈÁÌËąÎ ÉÈÔÉÙÁëÌÁÒąÎą ÄÏøÒÕ ÂÉÒ ĥÅËÉÌÄÅ ÂÅÌÉÒÌÅÙÅÂÉÌÍÅËȟ ÈÁÌËąÎ ÉÓȤ
ÔÅË ÖÅ ÔÁÌÅÐÌÅÒÉÎÅȟ ÅÔËÉÎ ÖÅ ÖÅÒÉÍÌÉ ÂÉÒ ĥÅËÉÌÄÅ ËÁÒĥąÌąË ÖÅÒÅÂÉÌÍÅË ÁÍÁÃąÙÌÁ ÏÌÕĥȤ
ÔÕÒÕÌÍÕĥÌÁÒÄąÒȢ 9ÅÒÅÌ ÙĘÎÅÔÉÍÌÅÒÉÎ ÓÏÒÕÍÌÕÌÕË ÁÌÁÎąÎÄÁ ÙÁĥÁÙÁÎ ÉÎÓÁÎÌÁÒąÎ ÓÏȤ
ÒÕÎÌÁÒąÎąÎ ÇÅÎÅÌÌÉËÌÅ ëÅÖÒÅÓÅÌ ÆÁËÔĘÒÌÅÒÅ ÂÁøÌą ÏÌÁÒÁË ÏÒÔÁÙÁ ëąËÍÁËÔÁÄąÒȢ $ÏÌÁÙąȤ
ÓąÙÌÁ ëÅÖÒÅ ÓÏÒÕÎÌÁÒąȟ ÙÅÒÅÌ ÙĘÎÅÔÉÍÌÅÒÉÎ İÓÔÌÅÎÄÉøÉ ÓÏÒÕÍÌÕÌÕËÌÁÒąÎ ÂÉÒ ÐÁÒëÁÓąȤ
ÄąÒȢ "Õ ËÁÐÓÁÍÄÁ ÙÅÒÅÌ ÙĘÎÅÔÉÍÌÅÒ ÈÉÚÍÅÔ ÖÅÒÄÉËÌÅÒÉ ÂĘÌÇÅÎÉÎ ĘÚÅÌÌÉËÌÅÒÉÎÉ ÄÅ 
dikkate alarÁË ëÅÖÒÅÎÉÎ ËÏÒÕÎÍÁÓąÎÁ ÙĘÎÅÌÉË ÐÏÌÉÔÉËÁÌÁÒą ÈÁÙÁÔÁ ÇÅëÉÒÍÅÌÉÄÉÒÌÅÒȢ 
dÍËÁÎÌÁÒ ÄÁÈÉÌÉÎÄÅ ÙÅÒÅÌ ÈÁÌËąÎ ÄÁ ÓĘÚ ËÏÎÕÓÕ ÓİÒÅëÌÅÒÅ ÖÅ ÐÏÌÉÔÉËÁÌÁÒÁ ËÁÔËą 
ÙÁÐÍÁÓą ÓÁøÌÁÎÍÁÌąÄąÒ ɉ'ÅÒÁÙȟ ρωωψȡ φτɊȢ 
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!ÎÁÙÁÓÁÎąÎ Ȱ3ÁøÌąË ÈÉÚÍÅÔÌÅÒÉ ÖÅ ëÅÖÒÅÎÉÎ ËÏÒÕÎÍÁÓąȱ ÂÁĥÌąøąÎą ÔÁĥąÙan 56. Mad-
ÄÅÓÉÎÄÅ ÓÁøÌąËÌą ÖÅ ÄÅÎÇÅÌÉ ÂÉÒ ëÅÖÒÅÄÅ ÙÁĥÁÍÁÎąÎ ÈÅÒËÅÓÉÎ ÈÁËËą ÏÌÄÕøÕ ÉÆÁÄÅ 
ÅÄÉÌÍÉĥÔÉÒȢ "Õ ÍÁÄÄÅ ëÅÒëÅÖÅÓÉÎÄÅ ëÅÖÒÅÎÉÎ ÇÅÌÉĥÔÉÒÉÌÍÅÓÉÎÉÎȟ ëÅÖÒÅ ÓÁøÌąøąÎąÎ 
ËÏÒÕÎÍÁÓąÎąÎ ÖÅ ëÅÖÒÅÎÉÎ ËÉÒÌÅÎÍÅÓÉÎÉÎ ĘÎÌÅÎÍÅÓÉÎÉÎȟ ÈÅÍ ÄÅÖÌÅÔÉÎ ÈÅÍ ÄÅ ÖÁȤ
ÔÁÎÄÁĥÌÁÒąÎąÎ ĘÄÅÖÉ ÏÌÄÕøÕÎÁ ÖÕÒÇÕ ÙÁÐąÌÍąĥÔąÒȢ ςψχς ÓÁÙąÌą KÅÖÒÅ +ÁÎÕÎÕÎÕÎ 
ȰKÅÖÒÅ +ÏÒÕÎÍÁÓąÎÁ dÌÉĥËÉÎ vÎÌÅÍÌÅÒ ÖÅ 9ÁÓÁËÌÁÒȱ ÂÁĥÌąËÌą σȢ ÂĘÌİÍİÎÄÅ ÙÅÒ ÁÌÁÎ 
Ȱ+ÉÒÌÅÔÍÅ ÙÁÓÁøąȱ ÂÁĥÌąËÌą ψȢ ÍÁÄÄÅÓÉÎÄÅȟ Ȱ(ÅÒ ÔİÒÌİ ÁÔąË ÖÅ ÁÒÔąøąȟ ëÅÖÒÅÙÅ ÚÁÒÁÒ 
ÖÅÒÅÃÅË ĥÅËÉÌÄÅȟ ÉÌÇÉÌÉ ÙĘÎÅÔÍÅÌÉËÌÅÒÄÅ ÂÅÌÉÒÌÅÎÅÎ ÓÔÁÎÄÁÒÔÌÁÒÁ ÖÅ ÙĘÎÔÅÍÌÅÒÅ ÁÙȤ
ËąÒą ÏÌÁÒÁË ÄÏøÒÕÄÁÎ ÖÅ ÄÏÌÁÙÌą ÂÉëÉÍÄÅ ÁÌąÃą ÏÒÔÁÍÁ ÖÅÒÍÅËȟ ÄÅÐÏÌÁÍÁËȟ ÔÁĥąȤ
ÍÁËȟ ÕÚÁËÌÁĥÔąÒÍÁË ÖÅ ÂÅÎÚÅÒÉ ÆÁÁÌÉÙÅÔÌÅÒÄÅ ÂÕÌÕÎÍÁË ÙÁÓÁËÔąÒȱȟ ÄÅÎÉÌÍÅËÔÅÄÉÒ 
ɉKÏÂÁÎ ÖÅ +ąÌąëȟ ςππωȡ ρςπɊȢ 

9ÉÎÅ ÁÄą ÇÅëÅÎ +ÁÎÕÎÕÎ ρρȢ ÍÁÄÄÅÓÉÎÄÅȟ Ȱ"İÙİËĥÅÈÉÒ ÂÅÌÅÄÉÙÅÌÅÒÉ ÖÅ ÂÅÌÅÄÉÙÅÌÅÒ 
ÅÖÓÅÌ ËÁÔą ÁÔąË ÂÅÒÔÁÒÁÆ ÔÅÓÉÓÌÅÒÉÎÉ ËÕÒÍÁËȟ ËÕÒÄÕÒÍÁËȟ ÉĥÌÅÔÍÅË ÖÅÙÁ ÉĥÌÅÔÔÉÒȤ
ÍÅËÌÅ ÙİËİÍÌİÄİÒÌÅÒȢ "Õ ÈÉÚÍÅÔÔÅÎ ÙÁÒÁÒÌÁÎÁÎ ÖÅȾÖÅÙÁ ÙÁÒÁÒÌÁÎÁÃÁËÌÁÒȟ ÓÏȤ
ÒÕÍÌÕ ÙĘÎÅÔÉÍÌÅÒÉÎ ÙÁÐÁÃÁøą ÙÁÔąÒąÍȟ ÉĥÌÅÔÍÅȟ ÂÁËąÍȟ ÏÎÁÒąÍ ÖÅ ąÓÌÁÈ ÈÁÒÃÁÍÁȤ
ÌÁÒąÎÁ ËÁÔąÌÍÁËÌÁ ÙİËİÍÌİÄİÒȢ "Õ ÈÉÚÍÅÔÔÅÎ ÙÁÒÁÒÌÁÎÁÎÌÁÒÄÁÎȟ ÂÅÌÅÄÉÙÅ ÍÅÃÌÉȤ
ÓÉÎÃÅ ÂÅÌÉÒÌÅÎÅÃÅË ÔÁÒÉÆÅÙÅ ÇĘÒÅ ËÁÔą ÁÔąË ÔÏÐÌÁÍÁȟ ÔÁĥąÍÁ ÖÅ ÂÅÒÔÁÒÁÆ İÃÒÅÔÉ ÁÌąÎąÒȢ 
"Õ ÆąËÒÁ ÕÙÁÒąÎÃÁ ÔÁÈÓÉÌ ÅÄÉÌÅÎ İÃÒÅÔÌÅÒȟ ËÁÔą ÁÔąËÌÁ ÉÌÇÉÌÉ ÈÉÚÍÅÔÌÅÒ ÄąĥąÎÄÁ ËÕÌÌÁȤ
ÎąÌÁÍÁÚȱȟ ÁÍÉÒ ÈİËÍİ ÙÅÒ ÁÌÍÁËÔÁÄąÒȢ  

"ÕÒÁÙÁ ËÁÄÁÒ ËÉ ÁëąËÌÁÍÁÌÁÒąÍąÚÄÁÎ ÄÁ ÁÎÌÁĥąÌÁÃÁøą İÚÅÒÅȟ ÙÅÒÅÌ ÙĘÎÅÔÉÍÌÅÒ ëÅÖȤ
ÒÅÎÉÎ ËÏÒÕÎÍÁÓąÎÁ ÙĘÎÅÌÉË ÐÏÌÉÔÉËÁÌÁÒÄÁ ĘÎÅÍÌÉ ÒÏÌÌÅÒ İÓÔÌÅÎÍÅËÔÅÄÉÒÌÅÒȢ 9ÅÒÅÌ 
ÙĘÎÅÔÉÍÌÅÒÉÎ ËÅÎÄÉ ÍÅÃÌÉÓ ËÁÒÁÒÌÁÒąÎąÎ ÙÁÎą ÓąÒÁ ÁĥÁøąÄÁ ÙÅÒ ÁÌÁÎ ÙÁÓÁÌ ÄİÚÅÎÌÅȤ
ÍÅÌÅÒȟ ëÅÖÒÅÎÉÎ ËÏÒÕÎÍÁÓąÎąÎ ĘÎÅÍÉÎÉÎ ÁëąËëÁ ÏÒÔÁÙÁ ËÏÙÍÁËÔÁÄąÒȡ 

ɂρωσπ ÔÁÒÉÈ ÖÅ ρυψπ ÓÁÙąÌą "ÅÌÅÄÉÙÅÌÅÒ +ÁÎÕÎÕÎÁ ÇĘÒÅ ÎİÆÕÓÕ ςπππ İÚÅÒÉÎÄÅ 
ÏÌÁÎ ÙÅÒÌÅĥÉÍ ÂÉÒÉÍÌÅÒÉÎÄÅ "ÅÌÅÄÉÙÅ ËÕÒÕÌÁÃÁøąȟ ÅÖÓÅÌ ÎÉÔÅÌÉËÌÉ ËÁÔą ÁÔąËÌÁÒąÎ ÔÏÐȤ
lanÍÁÓąȟ ÇÅÒÉ ËÁÚÁÎąÌÍÁÓąȟ ÄÅÐÏÌÁÎÍÁÓą ÉÌÅ ÓÏËÁË ÖÅ ÃÁÄÄÅ ÔÅÍÉÚÌÉøÉ ÇĘÒÅÖÌÅÒÉÎÉÎ 
ÂÅÌÅÄÉÙÅÌÅÒ ÔÁÒÁÆąÎÄÁÎ ÇÅÒëÅËÌÅĥÔÉÒÉÌÅÃÅøÉ ÉÆÁÄÅ ÄÉÌÍÉĥÔÉÒȢ 

ɂρωσπ ÔÁÒÉÈ ÖÅ ρυωσ ÓÁÙąÌą 5ÍÕÍÉ (ąÆÚąÓąÈÈÁ +ÁÎÕÎÕ ÉÌÅ ÅÖÓÅÌ ÁÔąËÌÁÒąÎ ÔÏÐÌÁÎȤ
ÍÁÓą ÖÅ ÄÅÐÏÌÁÎÍÁÓąȟ ÈÁÌË ÓÁøÌąøąÎąÎ ËÏÒÕÎÍÁÓą ÉëÉÎ ÇÅÒÅËÌÉ ĘÎÌÅÍÌÅÒÉÎ ÁÌąÎÍÁÓą 
ÈÕÓÕÓÕÎÄÁ ËÁÍÕ ËÕÒÕÌÕĥÌÁÒą ÖÅ ÂÅÌÅÄÉÙÅÌÅÒ ÁÒÁÓąÎÄÁËÉ ÇĘÒÅÖ ÖÅ ÙÅÔËÉ ÄÁøąÌąÍÌÁÒą 
ÙÁÐąÌÍąĥÔąÒȢ 

ɂρωψσ ÔÁÒÉÈ ÖÅ ςψχς ÓÁÙąÌą KÅÖÒÅ +ÁÎÕÎÕȟ ëÅÖÒÅ ËÏÎÕÓÕÎÄÁ ëÅÒëÅÖÅ ÂÉÒ ÙÁÓÁÌ 
ÄİÚÅÎÌÅÍÅÄÉÒȢ "Õ +ÁÎÕÎ ÉÌÅ ëÅÖÒÅÎÉÎ ËÏÒÕÎÍÁÓąÎÁ ÙĘÎÅÌÉË ËÕÒÁÌÌÁÒ ÖÅ ÉÄÁÒÉ ÏÒȤ
ÇÁÎÉÚÁÓÙÏÎÕÎ ÂÅÌÉÒÌÅÎÍÅÓÉÎÉÎ ÙÁÎą ÓąÒÁ ÂÕ ËÏÎÕÄÁ ÙÁÐąÌÁÃÁË ÙÁÓÁÌ ÄİÚÅÎÌÅÍÅÌÅȤ
ÒÉÎ ÎÅ ĥÅËÉÌÄÅ ÙÁÐąÌÁÃÁøą ÈÕÓÕÓÌÁÒą ÂÅÌÉÒÌÅÎÍÉĥÔÉÒȢ 

ɂρωψτ ÔÁÒÉÈ ÖÅ σπσπ ÓÁÙąÌą "İÙİËĥÅÈÉÒ "ÅÌÅÄÉÙÅÌÅÒÉ +ÁÎÕÎÕ ÉÌÅ ÄİÚÅÎÌÉ ËÁÔą ÁÔąË 
depolama tesislerinin ÖÅ ÁÔąË ÉĥÌÅÍÅ ÔÅÓÉÓÌÅÒÉÎÉÎ ËÕÒÕÌÍÁÓą ÙÅÔËÉÓÉ "İÙİËĥÅÈÉÒ 
"ÅÌÅÄÉÙÅÌÅÒÉÎÅ ÖÅÒÉÌÍÉĥÔÉÒȢ "ÕÎÁ ËÁÒĥąÎ ÅÖÓÅÌ ËÁÔą ÁÔąËÌÁÒąÎ ÔÏÐÌÁÎÍÁÓą ÖÅ ÂÅÒÔÁÒÁÆ 
ÔÅÓÉÓÌÅÒÉÎÅ ÔÁĥąÎÍÁÓąÎÁ ÉÌÉĥËÉÎ ÈÉÚÍÅÔÌÅÒ ÉÓÅ ÉÌëÅ ÂÅÌÅÄÉÙÅÌÅÒÉÎÉÎ ÓÏÒÕÍÌÕÌÕøÕÎȤ
ÄÁÄąÒȢ 
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ɂρωωσ ÔÁÒÉÈ ÖÅ ςτφτ ÓÁÙąÌą "ÅÌÅÄÉÙÅ 'ÅÌÉÒÌÅÒÉ +ÁÎÕÎÕ ÉÌÅ ÙÅÒÅÌ ÈÉÚÍÅÔÌÅÒ ËÁÒĥąÌąȤ
øąÎÄÁ ÁÌąÎÁÃÁË İÃÒÅÔÌÅÒ ÖÅ ÖÅÒÇÉ ÇÅÌÉÒÌÅÒÉ ÄİÚÅÎÌÅÎÍÉĥÔÉÒȢ "Õ ËÁÐÓÁÍÄÁ ρωωσ ÔÁȤ
ÒÉÈ ÖÅ σωρτ ÓÁÙąÌą "ÅÌÅÄÉÙÅ 'ÅÌÉÒÌÅÒÉ +ÁÎÕÎÕÎÄÁ $ÅøÉĥÉËÌÉË 9ÁÐąÌÍÁÓą (ÁËËąÎÄÁ 
+ÁÎÕÎ ÙÁÒÄąÍąÙÌÁ "ÅÌÅÄÉÙÅÌÅÒÅ ȰKÅÖÒÅ 4ÅÍÉÚÌÉË 6ÅÒÇÉÓÉȱ ÔÏÐÌÁÍÁ ÙÅÔËÉÓÉ ÖÅÒÉÌȤ
ÍÉĥÔÉÒȢ 

9ÕËÁÒąÄÁ ÂÅÌÉÒÔÉÌÅÎ ÙÁÓÁÌ ÄİÚÅÎÌÅÍÅÌÅÒÉÎ ÙÁÎą ÓąÒÁȟ υςρφ ÓÁÙąÌą "İÙİËĥÅÈÉÒ "ÅÌÅȤ
ÄÉÙÅÓÉ +ÁÎÕÎÕȟ υςχς ÓÁÙąÌą "ÅÌÅÄÉÙÅ +ÁÎÕÎÕȟ υσωσ ÓÁÙąÌą "ÅÌÅÄÉÙÅ +ÁÎÕÎÕȟ ςφυφς 
ÓÁÙąÌą !ÍÂÁÌÁÊ !ÔąËÌÁÒąÎąÎ +ÏÎÔÒÏÌİ 9ĘÎÅÔÍÅÌÉøÉ ÖÅ ςπψρτ ÓÁÙąÌą +ÁÔą !ÔąËÌÁÒąÎ 
+ÏÎÔÒÏÌİ 9ĘÎÅÔÍÅÌÉËÌÅÒÉ ÖÁÓąÔÁÓąÙÌÁ ëÅÖÒÅÎÉÎ ËÏÒÕÎÍÁÓą ÖÅ ËÁÔą ÁÔąËÌÁÒąÎ ÙĘÎÅÔÉÌȤ
ÍÅÓÉ ÈÕÓÕÓÌÁÒąÎÄÁ ëÅĥÉÔÌÉ ÄİÚÅÎÌÅÍÅÌÅÒ ÙÁÐąÌÍąĥÔąÒȢ 

$ÉøÅÒ ÔÁÒÁÆÔÁÎ ςψχς ÓÁÙąÌą +ÁÎÕÎÕÎ ςȢ -ÁÄÄÅÓÉÎÄÅ ȰKÅÖÒÅÓÅÌ ÄÅøÅÒÌÅÒÉÎ ÖÅ ÅËÏȤ
lojik dengenin tahribini, ÂÏÚÕÌÍÁÓąÎą ÖÅ ÙÏË ÏÌÍÁÓąÎą ĘÎÌÅÍÅÙÅȟ ÍÅÖÃÕÔ ÂÏÚÕÌȤ
ÍÁÌÁÒą ÇÉÄÅÒÍÅÙÅȟ ëÅÖÒÅÙÉ ÉÙÉÌÅĥÔÉÒÍÅÙÅ ÖÅ ÇÅÌÉĥÔÉÒÍÅÙÅȟ ëÅÖÒÅ ËÉÒÌÉÌÉøÉÎÉ ĘÎÌÅȤ
ÍÅÙÅ ÙĘÎÅÌÉË ëÁÌąĥÍÁÌÁÒąÎ ÂİÔİÎİȱ ëÅÖÒÅÎÉÎ ËÏÒÕÎÍÁÓąÎąÎ ÂÉÒ ÂÏÙÕÔÕ ÏÌÁÒÁË ÅÌÅ 
ÁÌąÎÍÁËÔÁÄąÒȢ "Õ ËÁÐÓÁÍÄÁ ÙÅÒÅÌ ÙĘÎÅÔÉÍÌÅÒ ëÅÖÒÅ ËÉÒÌÉÌÉøÉÎÅ ÙÏÌ ÁëÁÂÉÌÅÃÅË ÔİÍ 
ËÏÎÕÌÁÒÄÁ ËÏÎÔÒÏÌ ÖÅ ÈÉÚÍÅÔ ÇĘÒÅÖÌÅÒÉÎÉ ÙÅÒÉÎÅ ÇÅÔÉÒÍÅËÔÅÄÉÒÌÅÒȢ "ÕÎÌÁÒÄÁÎ 
ĘÚÅÌÌÉËÌÅ ÂÅÌÅÄÉÙÅÌÅÒȟ ÁÔąË ËÉÒÌÉÌÉøÉȟ ÁÔąË ÓÕ ËÉÒÌÉÌÉøÉȟ ÈÁÖÁ ËÉÒÌÉÌÉøÉȟ ÐÁÒËÌÁÒ ÖÅ ÙÅĥÉÌ 
ÁÌÁÎÌÁÒ ÉÌÅ ËÏÒÕÍÁ ÔÅÓÉÓÁÔąȟ ÇĘÒÓÅÌ ËÉÒÌÉÌÉËȟ ÇİÒİÌÔİ ËÉÒÌÉÌÉøÉ ÖÅ ÄÉøÅÒ ËÉÒÌÉÌÉøÉÎ ËÏÎÔȤ
ÒÏÌİ ÇÉÂÉ ÈÕÓÕÓÌÁÒÄÁ ëĘÚİÍ ÍÅÒËÅÚÉ ÏÌÁÒÁË ÇĘÒÅÖ ÙÁÐÍÁËÔÁÄąÒÌÁÒȢ "Õ ÂÁøÌÁÍÄÁ 
ÂÅÌÅÄÉÙÅÌÅÒ ÓÏÎ ÚÁÍÁÎÌÁÒÄÁ ëÅÖÒÅÙÅ ÄÕÙÁÒÌą ÐÒÏÊÅÌÅÒÉÎ ÙÁÎą ÓąÒÁȟ ËÁÙÎÁøąÎÄÁÎ 
ÁÙąÒÍÁ ÐÒÏÊÅÌÅÒÉ ËÁÐÓÁÍąÎÄÁ ÓąÆąÒ ÁÔąËȟ ËÁÔą ÁÔąË ÖÅ ÇÅÒÉ ÄĘÎİĥİÍ ÆÁÁÌÉÙÅÔlerinde 
ÏÌÄÕËëÁ ÂÁĥÁÒąÌą ÓÏÎÕëÌÁÒÁ ÉÍÚÁ ÁÔÍÁËÔÁÄąÒȢ (ÁÌÉ ÈÁÚąÒÄÁ ÂÕ ÔİÒ ÐÒÏÊÅÌÅÒÉÎ ëÏË 
ÓÁÙąÄÁ ĘÒÎÅøÉ ÂÕÌÕÎÍÁËÔÁÄąÒȢ 

 

3/.5K 6% $%X%2,%.$d2-% 

+ÁÐÉÔÁÌÉÓÔ ÓÉÓÔÅÍ ÔÁÒÁÆąÎÄÁÎ ÂÉÒ ÒÅÆÁÈ ÇĘÓÔÅÒÇÅÓÉ ÏÌÁÒÁË ÄÉËËÁÔÅ ÁÌąÎÁÎ ÔİËÅÔÉÍÅ 
ÙĘÎÅÌÉË ÐÁÒÁÍÅÔÒÅÌÅÒȟ ÔÏÐÌÕÍÌÁÒą ÈÅÒ ÇÅëÅÎ ÇİÎ ÄÁÈÁ ÆÁÚÌÁ ÔİËÅÔÍÅÙÅ ÙĘÎÌÅÎÄÉÒȤ
ÍÅËÔÅÄÉÒȢ "Õ ÓİÒÅë ȰÔİËÅÔÉÍ ÔÏÐÌÕÍÕȱ ËÏÎÓÅÐÔÉ ÉÌÅ ÅÌÅ ÁÌąÎÍÁËÔÁÄąÒȢ $ÉøÅÒ ÔÁÒÁÆȤ
ÔÁÎ ÁÒÔÁÎ ÔİËÅÔÉÍÉ ËÁÒĥąÌÁÍÁË ÁÍÁÃąÙÌÁ ÆÉÒÍÁÌÁÒ ÄÁÈÁ ÆÁÚÌÁ İÒÅÔÍÅË ÚÏÒÕÎÄÁ ËÁÌȤ
ÍÁËÔÁÄąÒÌÁÒȢ &ÉÒÍÁÌÁÒąÎ ÄÁÈÁ ÆÁÚÌÁ İÒÅÔÍÅÎÉÎ ÙÁÎą ÓąÒÁ ÇÅnlerinde bulunan daha 
ÆÁÚÌÁ ËÁÚÁÎÍÁ ÖÅ ÄÁÈÁ ÆÁÚÌÁ ËÁÒ ÅÌÄÅ ÅÔÍÅ ÈąÒÓąȟ ëÅÖÒÅ İÚÅÒÉÎÄÅ ÔÅÌÁÆÉÓÉ ÉÍËÁÎÓąÚ 
ÓÏÒÕÎÌÁÒÁ ÙÏÌ ÁëÍÁËÔÁÄąÒȢ "Õ ÓÏÒÕÎÌÁÒąÎ ëĘÚİÍİ ÉëÉÎ ĘÎÃÅÌÉËÌÉ ÏÌÁÒÁË ëÅÖÒÅÎÉÎ 
ÙÁÓÁÌȾÈÕËÕËÉ ÄİÚÅÎÌÅÍÅÌÅÒÌÅ ËÏÒÕÍÁ ÁÌÔąÎÁ ÁÌąÎÍÁÓą ÇÅÒÅËÍÅËÔÅÄÉÒȢ "Õ ëÁÌąĥȤ
ÍÁÄÁ ëÅÖÒÅÙÉ ËÏÒÕÍÁÙÁ ÙĘÎÅÌÉË ÏÌÁÒÁË ëąËÁÒąÌÁÎ ÈÕËÕËÉ ÄİÚÅÎÌÅÍÅÌÅÒÉÎ ÅÔËÉÎÌÉȤ
øÉÎÉÎ ÁÒÔąÒąÌÍÁÓąÎÄÁ ÙÅÒÅÌ ÙĘÎÅÔÉÍÌÅÒÉÎ ÒÏÌİÎİÎ ÅÌÅ ÁÌąÎÍÁÓą ÁÍÁëÌÁÎÍąĥÔąÒȢ 

'İÎİÍİÚÄÅ ëÅÖÒÅ ÓÏÒÕÎÌÁÒą ÔÅËÎÏÌÏÊÉÄÅ ÍÅÙÄÁÎÁ ÇÅÌÅÎ ÇÅÌÉĥÍÅÌÅÒÉÎÄÅ ÂÉÒ ÓÏȤ
nucu olarak ulusal boyuttan uluÓÌÁÒÁÒÁÓą ÂÏÙÕÔÁ ÔÁĥąÎÍąĥÔąÒȢ +ÅÎÔÌÅĥÍÅȟ ÈąÚÌą ÎİȤ
ÆÕÓ ÁÒÔąĥąȟ ÂİÙİÍÅȟ ÓİÒÄİÒİÌÅÂÉÌÉÒ ËÁÌËąÎÍÁ ÇÉÂÉ ÕÎÓÕÒÌÁÒ ëÅÖÒÅ ÓÏÒÕÎÌÁÒąÎą ÔÅÔÉËȤ
ÌÅÍÅËÔÅÄÉÒȢ 'ÅÌÉÎÅÎ ÎÏËÔÁÄÁ ëĘÚİÍÓİÚÌİøİÎ ÁÒÔąË ÔÏÌÅÒÅ ÅÄÉÌÅÍÅÙÅÃÅøÉ ÖÅ ÈÅÒ 
ÂÉÒ İÌËÅÎÉÎ ÔÅË ÂÁĥąÎÁ ÏÒÔÁÙÁ ëąËÁÎ ÓÏÒÕÎÌÁÒąÎ İÓÔÅÓÉÎÄÅÎ ÇÅÌÅÍÅÙÅÃÅøÉ ÓÏÎÕȤ
ÃÕÎÁ ÕÌÁĥąÌÍąĥÔąÒȢ vÚÅÌÌÉËÌÅ "ÉÒÌÅĥÍÉĥ -ÉÌÌÅÔÌÅÒÉÎ ĘÎÃİÌİøİÎÄÅ ÇÅÒëÅËÌÅĥÔÉÒÉÌÅÎ 
ÔÏÐÌÁÎÔą ÖÅ ËÏÎÆÅÒÁÎÓÌÁÒ ÓÁÙÅÓÉÎÄÅ ÆÁÒËąÎÄÁÌąË ÁÒÔąÒąÌÍÁÙÁ ÖÅ ÉÍËÁÎÌÁÒ ÄÁÈÉÌÉÎÄÅ 
İÌËÅÌÅÒ ÁÒÁÓąÎÄÁ ÂÁøÌÁÙąÃą ÄİÚÅÎÌÅÍÅÌÅÒ ÈÁÙÁÔÁ ÇÅëÉÒÉÌÍÅÙÅ ëÁÌąĥąÌÍÁËÔÁÄąÒȢ "Õ 
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ËÁÐÓÁÍÄÁ ĘÎÅÍÌÉ ÍÅÓÁÆÅÌÅÒ ÁÌąÎÍąĥ ÏÌÍÁËÌÁ ÂÉÒÌÉËÔÅȟ ÕÙÇÕÌÁÍÁ ÁĥÁÍÁÓąÎÄÁ ëÅȤ
ĥÉÔÌÉ ÄÉÒÅÎëÌÅÒÌÅ ËÁÒĥąÌÁĥąÌÍÁËÔÁÄąÒȢ 

KÅÖÒÅ ÓÏÒÕÎÌÁÒąÎąÎ ëĘÚİÍİÎÄÅ ÙÅÒÅÌ ÙĘÎÅÔÉÍÌÅÒÅ ĘÎÅÍÌÉ ÇĘÒÅÖÌÅÒ ÄİĥÍÅËÔÅÄÉÒȢ 
"Õ ËÏÎÕÄÁ ÙÅÒÅÌ ÙĘÎÅÔÉÍÌÅÒ ÙÁÓÁÌ ÄİÚÅÎÌÅÍÅÌÅÒÌÅ ÙÅÔËÉÌÅÎÄÉÒÉÌÍÉĥÔÉÒȢ 9ÁÐąÌÁÎ ÙÁȤ
ÓÁÌ ÄİÚÅÎÌÅÍÅÌÅÒ ÂÉÒ ÂİÔİÎ ÏÌÁÒÁË ÄÉËËÁÔÅ ÁÌąÎÄąøąÎÄÁȟ ĘÚÅÌÌÉËÌÅ υσωσ ÓÁÙąÌą "ÅÌÅȤ
ÄÉÙÅ +ÁÎÕÎÕ ÉÌÅ ÂÅÌÅÄÉÙÅÌÅÒ ëÅÖÒÅÙÅ ÙĘÎÅÌÉË ÈÉÚÍÅÔÌÅÒÌÅ ÄÏøÒÕÄÁÎ ÉÌÉĥËÉÌÉ ËÕÒÕÍȤ
ÌÁÒ ÈÁÌÉÎÅ ÇÅÌÍÉĥÔÉÒȢ 5ÙÇÕÌÁÍÁ ĘÒÎÅËÌÅÒÉ ÄÅ ÄÉËËÁÔÅ ÁÌąÎÄąøąÎÄÁ ÂÉÒ ÙÅÒÅÌ ÙĘnetim 
ÂÉÒÉÍÉ ÏÌÁÒÁË ÂÅÌÅÄÉÙÅÌÅÒÉÎ ÈÁÖÁ ËÁÌÉÔÅÓÉÎÉÎ ÁÒÔąÒąÌÍÁÓąȟ ÓÕ ËÁÙÎÁËÌÁÒąÎąÎ ÄÁÈÁ ÉÙÉ 
ÙĘÎÅÔÉÌÍÅÓÉȟ ÔÏÐÒÁøąÎ ËÁÌÉÔÅÓÉÎÉÎ ËÏÒÕÎÍÁÓąȟ ÆÌÏÒÁ ÖÅ ÆÁÕÎÁÌÁÒąÎ ÉÙÉÌÅĥÔÉÒÉÌÍÅÓÉȟ 
ËÁÔą ÁÔąËÌÁÒąÎ ÙĘÎÅÔÉÍÉ ÖÅ ÙÅÎÉÄÅÎ ËÁÚÁÎąÍąȟ ÇİÒİÌÔİ ËÉÒÌÉÌÉøÉÎÉÎ ĘÎÌÅÎÍÅÓÉ ÇÉÂÉ 
konÕÌÁÒÄÁ ÅÔËÉÎ ÖÅ ÖÅÒÉÍÌÉ ëÁÌąĥÍÁÌÁÒ ÙÁÐÔąËÌÁÒą ÇĘÒİÌÍÅËÔÅÄÉÒȢ 

 

+!9.!+K!  

!ËÇİÌȟ 5ÒÕÎÇÕ ɉςπρπɊȢ Ȱ3İÒÄİÒİÌÅÂÉÌÉÒ +ÁÌËąÎÍÁȡ 5ÙÇÕÌÁÍÁÌą !ÎÔÒÏÐÏÌÏÊÉÎÉÎ %ÙȤ
ÌÅÍ !ÌÁÎąȱȟ !ÎÔÒÏÐÏÌÏÊÉ $ÅÒÇÉÓÉȟ ςτȟ Óȡ ρσσ-164,  

KÉÆÔëÉÏøÌÕȟ (İÓÅÙÉÎ ɉςπρφɊȢ Ȱ4İÒËÉÙÅȭÄÅ KÅÖÒÅ 3ÏÒÕÎÌÁÒą ÖÅ 9ÅÒÅÌ 9ĘÎÅÔÉÍÌÅÒȱȟ *ÏȤ
urnal of Social and Humanities Sciences Research (JSHSR), 3(4), 47-56. 

KÏÂÁÎȟ !ÙĥÅ ÖÅ +ąÌąëȟ 3ÅÌÉÍ ɉςππωɊȢ Ȱ4İÒËÉÙÅȭÄÅ 9ÅÒÅÌ 9ĘÎÅÔÉÍÌÅÒÉÎ KÅÖÒÅÙÅ 9ĘȤ
ÎÅÌÉË 0ÏÌÉÔÉËÁÌÁÒąȡ +ÏÎÙÁ 3ÅÌëÕËÌÕ "ÅÌÅÄÉÙÅÓÉȡ 3%,+!0 vÒÎÅøÉȱȟ 3ÅÌëÕË ­ÎÉÖÅÒÓÉȤ
tesi SosÙÁÌ "ÉÌÉÍÌÅÒ %ÎÓÔÉÔİÓİ $ÅÒÇÉÓÉȟ ςςȟ ρρχ-130. 

$ÁÕÖÅÒÇÎÅȟ 0ÅÔÅÒ ɉςππυɊȢ Ȱ'ÌÏÂÁÌÉÚÁÔÉÏÎ ÁÎÄ ÔÈÅ %ÎÖÉÒÏÎÍÅÎÔȱȟ 'ÌÏÂÁÌ 0ÏÌÉÔÉÃÁÌ 
Economy, 370-395. 

'%+! ɉ'İÎÅÙ %ÇÅ +ÁÌËąÎÍÁ !ÊÁÎÓąɊ ɉςπρρɊȢ 3İÒÄİÒİÌÅÂÉÌÉÒ +ÁÌËąÎÍÁ ÖÅ KÅÖÒÅȟ 
http://geka.gov.tr/Dosyalar/o_19v5e00u1ru61bbncf2qmlcpv8.pdfȟ %ÒÉĥÉÍ 4ÁȤ
rihi: 15.08.2019. 

Geray, Cevat (1ωωψɊȢ ȰYerel 9ĘÎÅÔÉÍÌÅÒ ÖÅ KÅÖÒÅȱȟ KÁøÄÁĥ 9ÅÒÅÌ 9ĘÎÅÔÉÍÌÅÒȟ χ ɉσɊȟ 
57-64. 

'İÎÅĥȟ dÓÍÁÉÌ ɉςπππɊȢ Ȱ9ÅÒÅÌ 9ĘÎÅÔÉÍÌÅÒ ÖÅ 9ÅÒÅÌ 9ĘÎÅÔÉÍÌÅÒÉÎ 6ÁÒÌąË .ÅÄÅÎÌÅÒÉȱȟ 
0ÒÏÆȢ $ÒȢ !ÄÎÁÎ 4ÅÚÅÌȭÅ !ÒÍÁøÁÎȟ -ÁÒÍÁÒÁ ­ÎÉÖÅÒÓÉÔÅÓÉ dȢdȢ"Ȣ&Ȣ $ÅÒÇÉÓÉ -ÁÌÉÙÅ 
!ÒÁĥÔąÒÍÁ 5ÙÇÕÌÁÍÁ -ÅÒËÅÚÉȟ 9ÁÙąÎ .Ïȡρσȟ ςχρ-292. 

+ąÌąëȟ 3ÅÌÉÍ ɉςππρɊȢ Ȱ5ÌÕÓÌÁÒÁÒÁÓą KÅÖÒÅ (ÕËÕËÕÎÕÎ 'ÅÌÉĥÉÍÉ ­ÚÅÒÉÎÅ "ÉÒ dÎÃÅȤ
ÌÅÍÅȱȟ #Ȣ­Ȣ dËÔÉÓÁÄÉ ÖÅ dÄÁÒÉ "ÉÌÉÍÌÅÒ $ÅÒÇÉÓÉȟ ς ɉςɊȟ ρσρ-149. 

+ąÌąëȟ 3ÅÌÉÍ ɉςππψɊȢ KÅÖÒÅ 0ÏÌÉÔÉËÁÌÁÒąÎąÎ /ÌÕĥÍÁÓąÎÄÁ $ÅÖÌÅÔÉÎ 2ÏÌİ ÖÅ $ÉøÅÒ 
KÅÖÒÅ !ËÔĘÒÌÅÒÉȟ ɉ%ÄÉÔĘÒÌÅÒȡ -ÅÈÍÅÔ vÚÅÌ ÖÅ 6ÅÙÓÅÌ %ÒÅÎɊȢ $ÅÖÌÅÔÉÎ $ĘÎİĥİÍİ ÖÅ 
9ÅÎÉ $ĘÎÅÍ +ÁÍÕ 9ĘÎÅÔÉÍÉȢ +ÏÎÙÁȡ KÉÚÇÉ +ÉÔÁÂÅÖÉȢ 

3ÁÒÁÎȟ 5ÌÖÉȟ ɉςππτɊȢ +ÁÍÕ 9ĘÎÅÔÉÍÉÎÄÅ 9ÅÎÉÄÅÎ 9ÁÐąÌÁÎÍÁȡ +ÁÌÉÔÅ /ÄÁËÌą "ÉÒ 
9ÁËÌÁĥąÍȟ !ÎËÁÒÁȡ !ÔÌÁÓ 9ÁÙąÎÃąÌąËȢ 

4ÕÒÇÕÔȟ .İËÈÅÔ ɉςππρɊȢ KÅÖÒÅ (ÕËÕËÕȟ !ÎËÁÒÁȡ 3ÁÖÁĥ 9ÁÙąÎÅÖÉȢ 

http://geka.gov.tr/Dosyalar/o_19v5e00u1ru61bbncf2qmlcpv8.pdf
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4­3d!$ ɉ4İÒË 3ÁÎÁÙÉÃÉÌÅÒÉ ÖÅ dĥ dÎÓÁÎÌÁÒą $ÅÒÎÅøÉɊ ɉρωωςɊȢ 9ÅÒÅÌ 9ĘÎÅÔÉÍÌÅÒȡ 3ÏȤ
ÒÕÎÌÁÒ ÖÅ KĘÚİÍÌÅÒȟ dÓÔÁÎÂÕÌȡ 9ÁÙąÎ .Ïȡ 4-92,5-12. 

 

+!.5.,!2 6% 9v.%4-%,d+,%2 

-Belediye Gelirleri Kanunu (1981), Kanun No: 2464, Kabul Tarihi: 26.05.1981, 
Resmi Gazete Tarihi: 29.05.1981/17354.  

-Belediye Kanunu (2005), Kanun No: 5393, Kabul Tarihi: 03.07.2005, Resmi Ga-
zete Tarihi: 13.07.2005/25874. 

-"İÙİËĥÅÈÉÒ "ÅÌÅÄÉÙÅ +ÁÎÕÎÕ ɉςππτɊȢ +ÁÎÕÎ .ÏȢ υςρφȟ +ÁÂÕÌ 4ÁÒÉÈÉȡ ρπȢπχȢςππτȟ 
Resmi Gazete Tarihi: 23.07.2004/25531.  

-KÅÖÒÅ +ÁÎÕÎÕ ɉρωψσɊȢ +ÁÎÕÎ .ÏȢ ςψχςȟ +ÁÂÕÌ 4ÁÒÉÈÉȡ πωȢπψȢρωψσȟ Resmi Gazete 
Tarihi: 11.08.1983/18132. 

-dÌ vÚÅÌ dÄÁÒÅÓÉ +ÁÎÕÎÕ ɉςππυɊȢ +ÁÎÕÎ .ÏȢ υσπςȟ +ÁÂÕÌ 4ÁÒÉÈÉȡ ςςȢπςȢςππυȟ Resmi 
Gazete Tarihi: 04.03.2005/25745.  

-+ĘÙ +ÁÎÕÎÕ ɉρωςτɊȢ Kanun No. 442, Kabul Tarihi: 18.03.1924, Resmi Gazete Ta-
rihi: 07.04.1924/68.  

--ÁÈÁÌÌÉ dÄÁÒÅÌÅÒ "ÉÒÌÉË +ÁÎÕÎÕ ɉςππυɊȢ +ÁÎÕÎ .Ïȡ υσυυȟ +ÁÂÕÌ 4ÁÒÉÈÉȡ 
26.05.2005, Resmi Gazete Tarihi: 11.06.2005/25842. 

-4İÒËÉÙÅ #ÕÍÈÕÒÉÙÅÔÉ !ÎÁÙÁÓÁÓą ɉρωψςɊȟ +ÁÎÕÎ .Ïȡ 2709, Kabul Tarihi: 
07.11.1982, Resmi Gazete Tarihi: 09.11.1982/17863. 

-5ÍÕÍÉ (ąÆÚąÓÓąÈÈÁ +ÁÎÕÎÕ ɉρωσπɊȟ +ÁÎÕÎ .Ïȡ ρυωσȟ +ÁÂÕÌ 4ÁÒÉÈÉȡ ςτȢπτȢρωσπȟ 
Resmi Gazete Tarihi: 06.05.1930. 

-ρτȢσȢρωωρ ÔÁÒÉÈ ÖÅ ςπψρτ ÓÁÙąÌą +ÁÔą !ÔąËÌÁÒąÎ +ÏÎÔÒÏÌİ 9ĘÎÅÔÍÅÌÉøÉ 

-24.6.2ππχ ÔÁÒÉÈ ÖÅ ςφυφς ÓÁÙąÌą !ÍÂÁÌÁÊ !ÔąËÌÁÒąÎąÎ +ÏÎÔÒÏÌİ 9ĘÎÅÔÍÅÌÉøÉ 
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")34 ρππ %.$%+3 '%4d2d3d.$%+d /9.!+,)X). !3d-%42d+ '!2#( 
-/$%,,%2d d,% 4!(-d.d 

0ÒÏÆȢ $ÒȢ (ÁËÁÎ 3!2)4!¤a  vøÒȢ 'ĘÒȢ !ÙĥÅ '%.Kb 

 

v:%4 

9ÁÔąÒąÍÃąÌÁÒ ÁëąÓąÎÄÁÎ ÂÉÒ ÖÁÒÌąøąÎ ÇÅÔÉÒÉÓÉ ÉÌÅ ÒÉÓËÉ ÁÒÁÓąÎÄÁ ÄÏøÒÕ ÂÉÒ ËÁÒÁÒ ÖÅÒȤ
ÍÅË ÁÍÁÃąÙÌÁ ËÕÌÌÁÎąÌÁÎ ÏÙÎÁËÌąËȟ ÆÉÎÁÎÓÁÌ ÖÁÒÌąøąÎ ÆÉÙÁÔąÎÄÁ ÍÅÙÄÁÎÁ ÇÅÌÅÎ ÄÅȤ
øÉĥÉÍÉÎ ÂİÙİËÌİøİÎİȟ ÄÅÒÅÃÅÓÉÎÉ ÖÅ ËÁÌąÃąÌąøąÎą ĘÌëÅÒȢ $ÏÌÁÙąÓąÙÌÁ ÂÉÒ ÖÁÒÌąøąÎ ÆÉÙÁȤ
ÔąÎÄÁËÉ ÏÙÎÁËÌąøÁ ÂÁËąÌÁÒÁË ÒÉÓËÉÎÉÎ ÙİËÓÅË ÏÌÕÐ ÏÌÍÁÄąøąÎÁ ËÁÒÁÒ ÖÅÒÉÌÅÂÉÌÉÒȢ 
-ÁÒËÏ×ÉÔÚ 0ÏÒÔÆĘÙ 4ÅÏÒÉÓÉȭÎÅ ÇĘÒÅ ÂÉÒ ÙÁÔąÒąÍÃą ëÅĥÉÔÌÅÎÄÉÒÍÅÙÅ ÇÉÄÅÒÅË ÒÉÓËÉ 
ÁÚÁÌÔÍÁÙą ÁÍÁëÌÁÍÁËÔÁÄąÒȢ &ÉÎÁÎÓÁÌ ÖÁÒÌąËÌÁÒąÎ ÒÉÓËÉÎÉ ĘÌëÍÅË ÉëÉÎ ÓÁÂÉÔ ÖÁÒÙÁÎÓ 
ÅÓÁÓąÎÁ ÄÁÙÁÎÁÎ ÇÅÌÅÎÅËÓÅÌ ÅËÏÎÏÍÅÔÒÉË ÍÏÄÅÌÌÅÒ ÙÅÒÉÎÅȟ ÖÁÒÙÁÎÓąÎ ÓÁÂÉÔ ÏÌÍÁȤ
ÄąøąÎą ÖÅ ÚÁÍÁÎÁ ÂÁøÌą ÏÌÁÒÁË ÄÅøÉĥÔÉøÉÎÉ ĘÎÇĘÒÅÎ ÏÔÏÒÅÇÒÅÓÉÆ ËÏĥÕÌÌÕ ÄÅøÉĥÅÎ 
ÖÁÒÙÁÎÓ ÍÏÄÅÌÌÅÒÉ ËÕÌÌÁÎąÌÍÁËÔÁÄąÒȢ "Õ ëÁÌąĥÍÁÄÁȟ /ÃÁË ςππρ-!ÒÁÌąË ςπρψ ÄĘÎÅȤ
ÍÉÎÅ ÁÉÔ ÇİÎÌİË ÖÅÒÉÓÅÔÉ ÉÌÅ ")34 ρππ ÅÎÄÅËÓ ÇÅÔÉÒÉÌÅÒÉÎÄÅËÉ ÏÙÎÁËÌąøąÎ ÍÏÄÅÌÌÅÎȤ
ÍÅÓÉ ÁÍÁëÌÁÎÍąĥÔąÒȢ  

KÁÌąĥÍÁÄÁȟ ")34 ρππ ÅÎÄÅËÓ ÇÅÔÉÒÉÌÅÒÉÎÉÎ ÖÏÌÁÔÉÌÉÔÅÓÉȟ ÉÙÉ ÈÁÂÅÒÌÅÒÌÅ ËĘÔİ ÈÁÂÅÒÌÅȤ
ÒÉÎ ÅÔËÉÓÉÎÉÎ ÓÉÍÅÔÒÉË ÏÌÍÁÄąøąÎą ÖÁÒÓÁÙÁÎ ÁÓÉÍÅÔÒÉË ÏÙÎÁËÌąË ÍÏÄÅÌÌÅÒÉ ÉÌÅ ÍÏȤ
ÄÅÌÌÅÎÍÉĥÔÉÒȢ "ĘÙÌÅÌÉËÌÅ 4İÒËÉÙÅȭÄÅ ÈÉÓÓÅ ÓÅÎÅÄÉ ÐÉÙÁÓÁÓąÎÁ ÇÉÒÅÎ ÂÉÌÇÉ ĥÏËÌÁÒąÎąÎ 
İÚÅÒÉÎÄÅȟ ÉÙÉ ÙÁ ÄÁ ËĘÔİ ÈÁÂÅÒÌÅÒÄÅÎ ÈÁÎÇÉÓÉÎÉÎ ÄÁÈÁ ÂÁÓËąÎ ÏÌÄÕøÕÎÕÎ ÔÅÓÐÉÔ 
ÅÄÉÌÍÅÓÉ ÁÍÁëÌÁÎÍąĥÔąÒȢ "Õ ÁÍÁëÌÁȟ ËÁÌÄąÒÁë ÅÔËÉÓÉÎÉ ÄÉËËÁÔÅ ÁÌÁÎ '*2-GARCH 
(ÐȟÑɊ ÍÏÄÅÌÉ ËÕÌÌÁÎąÌÍąĥ ÖÅ ÅÎ ÉÙÉ ĘÎÇĘÒİ ÐÅÒÆÏÒÍÁÎÓąÎÁ ÓÁÈÉÐ ÏÌÁÎ ÍÏÄelin 
ARMA(0,0) GJR-'!2#(ɉρȟρɊ ÍÏÄÅÌÉ ÏÌÄÕøÕ ÂÅÌÉÒÌÅÎÍÉĥÔÉÒȢ 4İÍ ÐÁÒÁÍÅÔÒÅÌÅÒÉÎ 
ÁÎÌÁÍÌą ÏÌÄÕøÕ ÖÅ ÔÁÎąÓÁÌ ÔÅÓÔ ÓÏÎÕëÌÁÒąÎÄÁ ÄÅøÉĥÅÎ ÖÁÒÙÁÎÓ ÖÅ ÏÔÏËÏÒÅÌÁÓÙÏÎ ÓÏȤ
ÒÕÎÕÎÕÎ ÏÌÍÁÄąøą ÂÕ ÍÏÄÅÌÉÎ ÓÏÎÕëÌÁÒąÎÁ ÇĘÒÅȟ ")34 ρππ ÅÎÄÅËÓ ÇÅÔÉÒÉÌÅÒÉÎÄÅ 
ÖÏÌÁÔÉÌÉÔÅÎÉÎ ÖÁÒÌąøą ÓÁÐÔÁÎÍąĥÔąÒȢ !ÙÒąÃÁȟ ÅÎÄÅËÓ ÇÅÔÉÒÉÌÅÒÉÎÄÅËÉ ÏÙÎÁËÌąËÔÁȟ ÁÓÉȤ
ÍÅÔÒÉ ÖÅ ËÁÌÄąÒÁë ÅÔËÉÓÉÎÉÎ ÍÅÖÃÕÔ ÏÌÄÕøÕ ÔÅÓÐÉÔ ÅÄÉÌÍÉĥÔÉÒȢ "Õ ÂÕÌÇÕÙÁ ÇĘÒÅȟ 4İÒȤ
ËÉÙÅȭÄÅ ÈÉÓÓÅ ÓÅÎÅÄÉ ÐÉÙÁÓÁÓąÎÄÁËÉ ÏÙÎÁËÌąËÔÁ ÎÅÇÁÔÉÆ ĥÏËÌÁÒąÎ ÅÔËÉÓÉÎÉÎȟ ÐÏÚÉÔÉÆ 
ĥÏËÌÁÒąÎ ÅÔËÉÓÉÎÄÅÎ ÄÁÈÁ ÂÁÓËąÎ ÏÌÄÕøÕ ÇĘÒİÌÍİĥÔİÒȢ %ÌÄÅ ÅÄÉÌÅÎ ÂÕ ÓÏÎÕëÌÁÒȟ 
4İÒËÉÙÅȭÄÅ ")34 ρππ ÅÎÄÅËÓÉÎÄÅ ÅÔËÉÎ ÐÉÙÁÓÁÎąÎ ÖÁÒÌąøąÎą ÇÅëÅÒÓÉÚ ËąÌÍąĥÔąÒȢ  

Anahtar Kelimeler:  BIST 100, Volatilite, Otoregresif ËÏĥÕÌÌÕ ÄÅøÉĥÅÎ ÖÁÒÙÁÎÓȟ 
Asimetrik etki  

Jel Kodu: G11, G14, C58 
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ESTIMATION OF BIST 100 INDEX RETURN VOLATILITY WITH 
ASYMMETRIC GARCH MODELS 

ABSTRACT 

The volatility used by investors to make the right decision between the return 
and risk of an asset measures the magnitude, degree and permanence of the 
change in the price of a financial asset. Therefore, it can be decided whether the 
risk is high by considering the volatility in the price of an asset. According to Mar-
kowitz Portfolio Theory, an investor aims to diversify and reduce risk. In order 
to measure the risk of financial assets, instead of traditional econometric models 
based on constant variance, autoregressive conditional heteroscedasticity mo-
dels are used, which assumes that the variance is not constant and changes with 
time. In this study, it is aimed to model the volatility in BIST 100 index returns 
with daily data for the period January 2001-December 2018.  

In this study, the volatility of BIST 100 index returns is modeled with asymmetric 
volatility models, which assume that the effect of good news and bad news is not 
symmetrical. Thus, it is aimed to determine which one of the good or bad news 
is more dominant on information shocks coming into the stock market in Turkey. 
For this purpose, GJR-GARCH (p, q) model, which takes into consideration the 
leverage effect, was used and it was determined that the model with the best 
predictive performance was ARMA (0,0) GJR-GARCH (1,1). According to the re-
sults of this model, where all parameters were significant and there were no he-
teroscedasticity and autocorrelation problems in diagnostic test results, the exis-
tance of volatility was found in BIST 100 index returns. In addition, it was found 
that asymmetry and leverage effect was existance in the volatility of index re-
turns. According to these findings, it found that the effect of negative shocks more 
dominant than the effect of positive shocks in volatility in the stock markets in 
Turkey. These results invalidate the existence of effective market BIST 100 index 
in Turkey. 

Keywords:  BIST 100, Volatility, Autoregressive conditional heteroscedasticity, 
Asymmetric effect 

Jel Code: G11, G14, C58 

 

'd2d¤ 

'İÎİÍİÚÄÅ ÇÉÄÅÒÅË ÈąÚÌÁÎÁÎ ËİÒÅÓÅÌÌÅĥÍÅÎÉÎ ÆÉÎÁÎÓÁÌ ÐÉÙÁÓÁÌÁÒÁ ÏÌÁÎ ÅÔËÉÓÉÎÉÎ 
ÇÉÄÅÒÅË ÁÒÔÔąøą ÇĘÚÌÅÍÌÅÎÍÅËÔÅÄÉÒȢ 5ÌÕÓÁÌ ÙÁ ÄÁ ÕÌÕÓÌÁÒÁÒÁÓą ÐÁÒÁ ÐÏÌÉÔÉËÁÌÁÒą ÖÅ 
sermaye hareketleri gibi ÅÔËÅÎÌÅÒȟ ÆÉÎÁÎÓÁÌ ÐÉÙÁÓÁÌÁÒÄÁËÉ ÆÉÙÁÔ ÄÅøÉĥËÅÎÌÉËÌÅÒÉ ÖÅ 
ÖÏÌÁÔÉÌÉÔÅ İÚÅÒÉÎÄÅ ĘÎÅÍÌÉ ÅÔËÉÙÅ ÓÁÈÉÐÔÉÒȢ 6ÏÌÁÔÉÌÉÔÅ ËÁÖÒÁÍąȟ ÆÉÎÁÎÓÁÌ ÐÉÙÁÓÁÌÁÒÄÁ 
ĘÎÅÍÌÉ ÂÉÒ ÒÏÌÅ ÓÁÈÉÐ ÏÌÁÎ ÓÅÒÍÁÙÅ ÐÉÙÁÓÁÌÁÒąÎÄÁ ÄÁ ËÅÎÄÉÎÉ ÇĘÓÔÅÒÍÅËÔÅÄÉÒȢ 
vÚÅÌÌÉËÌÅ Ȱ%ÔËÉÎ 0ÉÙÁÓÁÌÁÒ (ÉÐÏÔÅÚÉȱÎÉÎ ÔÅÓÔ ÅÄÉÌÄÉøÉ ëÁÌąĥÍÁÌÁÒÄÁ ÖÏÌÁÔÉÌÉÔÅ ÔÅÓÔÌÅȤ
ÒÉÎÅ ÒÁÓÔÌÁÍÁË ÍİÍËİÎÄİÒȢ dÌË ÏÌÁÒÁË ρωχπȭÔÅ %ÕÇÅÎÅ &ÁÍÁ ÔÁÒÁÆąÎÄÁÎ ÔÁÎąÍÌÁȤ
ÎÁÎ ÐÉÙÁÓÁ ÅÔËÉÎÌÉøÉ ËÁÖÒÁÍąȟ ÇÅÎÅÌ ÏÌÁÒÁË ÍÅÎËÕÌ ËąÙÍÅÔ ÆÉÙÁÔÌÁÒąÎąÎ ÐÁÚÁÒÁ ÕÌÁȤ
ĥÁÎ ÔİÍ ÂÉÌÇÉÌÅÒÉ ÙÁÎÓąÔÔąøąÎą ÏÒÔÁÙÁ ËÏÙÍÁËÔÁÄąÒȢ 
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RasÓÁÌ ÙİÒİÙİĥ ÈÉÐÏÔÅÚÉÎÅ ÂÁøÌą ÏÌÁÎ Ȱ%ÔËÉÎ 0ÉÙÁÓÁÌÁÒ (ÉÐÏÔÅÚÉȱÎÅ ÇĘÒÅȟ ÐÉÙÁÓÁȤ
ÄÁËÉ ÍÅÎËÕÌ ËąÙÍÅÔ ÆÉÙÁÔÌÁÒą ÔÅÓÁÄİÆÅÎ ÏÌÕĥÍÁËÔÁ ÖÅ ÇÅëÍÉĥ ÆÉÙÁÔ ÈÁÒÅËÅÔÌÉÌÉËÌÅÒÉ 
ÇÅÌÅÃÅË ÄĘÎÅÍ ÆÉÙÁÔ ÈÁÒÅËÅÔÌÅÒÉÎÉ ÅÔËÉÌÅÍÅÍÅËÔÅÄÉÒȢ &ÉÙÁÔÌÁÒȟ ÐÉÙÁÓÁÙÁ ÙÅÎÉ ÂÉÌȤ
ÇÉÌÅÒ ÇÅÌÄÉËëÅȟ ÙÅÎÉ ÂÉÌÇÉÌÅÒ ąĥąøąÎÄÁ ÄÅøÉĥÅÃÅË ÖÅ ÂĘÙÌÅÃÅ ÐÉÙÁÓÁÄÁ ÙÁÎÌąĥ ÆÉÙÁÔÌÁÎȤ
ÄąÒąÌÍąĥ ÈÉÓÓÅ ÓÅÎÅÄÉ ÂÕÌÕÎÍÁÙÁÃÁËÔąÒ ɉ#ÅÙÌÁÎ ÖÅ +ÏÒËÍÁÚȟ ρωωψȡ ςυτɊȢ "Õ ËÏȤ
ĥÕÌÌÁÒąÎ ÓÁøÌÁÎÁÂÉÌÄÉøÉ ÂÉÒ ÐÉÙÁÓÁÎąÎ ÖÁÒÌąøąÎą ÔÅÓÔ ÅÔÍÅË ÉëÉÎ ÖÏÌÁÔÉÌÉÔÅ ÙÁÎÉ ÄÁÌȤ
ÇÁÌÁÎÍÁ ÔÅÓÔÌÅÒÉ ÕÙÇÕÌÁÎÍÁËÔÁÄąÒȢ "ĘÙÌÅÌÉËÌÅ ÐÉÙÁÓÁÙÁ ÇÉÒÅÎ ÂÉÒ ÂÉÌÇÉ ĥÏËÕÎÕÎ ÅÔȤ
ËÉÓÉ ÖÅ ËÁÌąÃąÌąøą ÔÅÓÔ ÅÄÉÌÅÒÅËȟ ÐÉÙÁÓÁÎąÎ ÅÔËÉÎ ÂÉÒ ÐÉÙÁÓÁ ÏÌÕÐ ÏÌÍÁÄąøą ÈÁËËąÎÄÁ 
ÂÉÌÇÉ ÓÁÈÉÂÉ ÏÌÕÎÍÁËÔÁÄąÒȢ 

6ÏÌÁÔÉÌÉÔÅ ÔÅÓÔÌÅÒÉÎÉÎ ÙÁÐąÌÍÁÓąÎąÎ ÂÉÒ ÄÉøÅÒ ÎÅÄÅÎÉ ÉÓÅȟ ÆÉÎÁÎÓÁÌ ÐÉÙÁÓÁÌÁÒÄÁ ÆÁÒËÌą 
ÖÁÒÌąËÌÁÒąÎ ÒÉÓË ÄÅÒÅÃÅÌÅÒÉÎÉÎȟ ÖÁÒÌąËÌÁÒąÎ ÖÏÌÁÔÉÌÉÔÅÌÅÒÉÎÅ ÂÁËąÌÁÒÁË ÂÅÌÉÒÌÅÎÍÅÓÉȤ
ÄÉÒ ɉ'İÒ ÖÅ %ÒÔÕøÒÕÌȟ ςπρςȡ υτɊȢ -ÁÒËÏ×ÉÔÚ 0ÏÒÔÆĘÙ 4ÅÏÒÉÓÉȭÎÅ ÇĘÒÅ ÂÉÒ ÙÁÔąÒąÍÃą 
ëÅĥÉÔÌÅÎÄÉÒÍÅÙÅ ÇÉÄÅÒÅË ÒÉÓËÉ ÁÚÁÌÔÍÁÙą ÁÍÁëÌÁÍÁËÔÁÄąÒȢ "ÕÎÕÎ ÉëÉÎ ÄÅ ÅÌÉÎÄÅ 
ÂÕÌÕÎÄÕÒÄÕøÕ ÈÅÒ ÂÉÒ ÖÁÒÌąøąn kendine ait riskini bilmesi gerekir. Finansal bir 
ÖÁÒÌąøÁ ÙÁÔąÒąÍ ÙÁÐÍÁË ÉÓÔÅÙÅÎ ÂÉÒ ÙÁÔąÒąÍÃąȟ ÖÁÒÌąøąÎ ÇÅÔÉÒÉÓÉ ÉÌÅ ÒÉÓËÉ ÁÒÁÓąÎÄÁ 
ÄÏøÒÕ ÂÉÒ ËÁÒÁÒ ÖÅÒÍÅË ÉÓÔÅÒȢ "Õ ÄÕÒÕÍÄÁ ÖÏÌÁÔÉÌÉÔÅ ÍÏÄÅÌÌÅÒÉȟ ÖÁÒÌąøąÎ ÒÉÓËÉÎÉÎ 
ĘÌëİÌÍÅÓÉ ËÏÎÕÓÕÎÄÁ ÙÁÔąÒąÍÃąÙÁ ÙÁÒÄąÍÃą ÏÌÍÁËÔÁÄąÒȢ $ÏÌÁÙąÓąÙÌÁ ÖÏÌÁÔÉÌÉÔÅÎÉÎ 
ÍÏÄÅÌÌÅÎÍÅÓÉ ÖÅ ÔÁÈÍÉÎ ÙĘÎÔÅÍÌÅÒÉȟ ÕÙÇÕÌÁÍÁÄÁ ÖÅ ÁËÁÄÅÍÉË ÌÉÔÅÒÁÔİÒÄÅ ÄÅ 
ÙÁÙÇąÎ ÏÌÁÒÁË ËÕÌÌÁÎąÌÍąĥÔąÒȢ 3ÏÎ ÙąÌÌÁÒÄÁ ÙÁÐąÌÁÎ ÁËÁÄÅÍÉË ëÁÌąĥÍÁÌÁÒ ÉÎÃÅÌÅÎÄÉȤ
øÉÎÄÅȟ ÖÏÌÁÔÉÌÉÔÅ ÍÏÄÅÌÌÅÍÅÌÅÒÉÎÉÎ ÁÒÁĥÔąÒÍÁÃąÌÁÒąÎ ÉÌÇÉÓÉÎÉ ëÅËÔÉøÉ ÖÅ ÆÉÎÁÎÓÁÌ ÓÅȤ
ÒÉÌÅÒÉÎ ĘÚÅÌÌÉËÌÅÒÉÎÅ ÕÙÇÕÎ ÏÔÏÒÅÇÒÅÓÉÆ ËÏĥÕÌÌÕ ÖÁÒÙÁÎÓ ÍÏÄÅÌÌÅÒÉÎÉÎ ÇÅÌÉĥÔÉÒÉÌÄÉøÉ 
ÇĘÒİÌÍÅËÔÅÄÉÒȢ  

'ÅÌÉĥÔÉÒÉÌÅÎ ÂÕ ÍÏÄÅÌÌÅÒÄÅÎ ÂÉÒÉÓÉ ÈÅÍ ÆÉÎÁÎÓÁÌ ÓÅÒÉÌÅÒÉÎ ÓÁÈÉÐ ÏÌÄÕøÕ ËÁÌąÎ ËÕÙȤ
ÒÕËȟ ëÁÒÐąËÌąËȟ ÇÉÂÉ ĘÚÅÌÌÉËÌÅÒÉ ÄÉËËÁÔÅ ÁÌÁÎ ÈÅÍ ÄÅ ËÁÌÄąÒÁë ÅÔËÉÓÉÎÉ ÉÎÃÅÌÅÙÅÎ ÁÓÉȤ
ÍÅÔÒÉË İÓÓÅÌ ÖÏÌÁÔÉÌÉÔÅ ÍÏÄÅÌÌÅÒÉÄÉÒȢ !ÓÉÍÅÔÒÉË İÓÓÅÌ ÖÏÌÁÔÉÌÉÔÅ ÍÏÄÅÌÌÅÒÉ ÐÉÙÁÓÁÙÁ 
ÇÉÒÅÎ ÉÙÉ ÈÁÂÅÒÌÅÒÌÅ ËĘÔİ ÈÁÂÅÒÌÅÒÉÎ ÅÔËÉÓÉÎÉÎ ÓÉÍÅÔÒÉË ÏÌÍÁÄąøąÎąȟ ËĘÔİ ÈÁÂÅÒÌÅȤ
ÒÉÎ ÉÙÉ ÈÁÂÅÒÌÅÒÅ ÇĘÒÅ ÄÁÈÁ ÆÁÚÌÁ ÖÏÌÁÔÉÌÉÔÅÙÅ ÎÅÄÅÎ ÏÌÄÕøÕÎÕ ɉËÁÌÄąÒÁë ÅÔËÉÓÉɊ 
ÄÉËËÁÔÅ ÁÌÁÒÁË ÖÏÌÁÔÉÌÉÔÅ ÍÏÄÅÌÌÅÍÅÓÉ ÙÁÐÍÁËÔÁÄąÒ ɉ4ÓÁÙȟ ςπρπȡ ρτωɊȢ "Õ ÙĘÎİÙÌÅ 
İÓÓÅÌ '!2#( ÍÏÄÅÌÌÅÒÉȟ ÄÁÈÁ ĘÎÃÅ ÇÅÌÉĥÔÉÒÉÌÅÎ ÖÅ ĥÏËÕÎ ÓÁÄÅÃÅ ÅÔËÉÓÉ ÉÌÅ ÉÌÇÉÌÅÎÅÎ 
ÖÏÌÁÔÉÌÉÔÅ ÍÏÄÅÌÌÅÒÉÎÄÅÎ ÄÁÈÁ İÓÔİÎÄİÒȢ 9ÁÐąÌÁÎ ÁËÁÄÅÍÉË ëÁÌąĥÍÁÌÁÒ ÓÏÎÕÃÕÎÄÁ 
ÄÁ ÁÓÉÍÅÔÒÉË ÍÏÄÅÌÌÅÒÉÎȟ ÓÉÍÅÔÒÉË ÍÏÄÅÌÌÅÒÄÅÎ ÄÁÈÁ ÉÙÉ ÂÉÒ ĘÎÇĘÒİ ÐÅÒÆÏÒÍÁÎȤ
ÓąÎÁ ÓÁÈÉÐ ÏÌÄÕøÕ ÔÅÓÐÉÔ ÅÄÉÌÍÉĥÔÉÒȢ "Õ ÎÅÄÅÎÌÅȟ ÂÕ ëÁÌąĥÍÁÄÁ 4İÒËÉÙÅȭÄÅ ÈÉÓÓÅ 
ÓÅÎÅÄÉ ÐÉÙÁÓÁÓąÎąÎ ÏÙÎÁËÌąøąÎąÎ ÍÏÄÅÌÌÅÍÅÓÉÎÄÅ ÁÓÉÍÅÔÒÉ ÅÔËÉÓÉÎÉÎ ÏÌÕÐ ÏÌÍÁÄąȤ
øąÎąÎ ÔÅÓÔ ÅÄÉÌÅÂÉÌÍÅÓÉ ÁÍÁÃąÙÌÁȟ ÁÓÉÍÅÔÒÉË ÏÙÎÁËÌąøą ÇĘÓÔÅÒÅÎ İÓÓÅÌ '!2#( ÍÏȤ
ÄÅÌÌÅÒÉ ÔÅÒÃÉÈ ÅÄÉÌÍÉĥÔÉÒȢ "ĘÙÌÅÌÉËÌÅ 4İÒËÉÙÅȭÄÅ /ÃÁË ςππρ-!ÒÁÌąË ςπρψ ÄĘÎÅÍÉÎÅ 
ÁÉÔ ÇİÎÌİË ÖÅÒÉÓÅÔÉ ÉÌÅ ")34 ρππ ÅÎÄÅËÓ ÇÅÔÉÒÉÌÅÒÉÎÉÎ ÖÏÌÁÔÉÌÉÔÅÓÉÎÉÎ ÍÏÄÅÌÌÅÎÍÅÓÉ 
ÖÅ ÈÉÓÓÅ ÓÅÎÅÄÉ ÐÉÙÁÓÁÓąÎÁ ÇÉÒÅÎ ÂÉÌÇÉ ĥÏËÌÁÒąÎąÎ İÚÅÒÉÎÄÅȟ ÉÙÉ ÙÁ ÄÁ ËĘÔİ ÈÁÂÅÒȤ
ÌÅÒÄÅÎ ÈÁÎÇÉÓÉÎÉÎ ÄÁÈÁ ÂÁÓËąÎ ÏÌÄÕøÕÎÕÎ ÔÅÓÐÉÔ ÅÄÉÌÍÅÓÉ ÁÍÁëÌÁÎÍąĥÔąÒȢ KÁÌąĥÍÁ 
ÓÏÎÕÃÕÎÄÁȟ ")34 ρππ ÅÎÄÅËÓ ÇÅÔÉÒÉÌÅÒÉÎÄÅ ÖÏÌÁÔÉÌÉÔÅÎÉÎ ÏÌÄÕøÕ ÔÅÓÐÉÔ ÅÄÉÌÍÉĥÔÉÒȢ 
"Õ ÄÕÒÕÍ 4İÒËÉÙÅȭÄÅ ")34 ρππ ÅÎÄÅËÓÉÎÄÅ ÅÔËÉÎ ÐÉÙÁÓÁÎąÎ ÖÁÒÌąøąÎą ÇÅëÅÒÓÉÚ ËąÌȤ
ÍąĥÔąÒȢ !ÙÒąÃÁ ÁÎÁÌÉÚ ÓÏÎÕëÌÁÒąÎÄÁ ÁÓÉÍÅÔÒÉË ÅÔËÉÎÉÎ ÖÁÒÌąøą ÔÅÓÐÉÔ ÅÄÉÌÍÉĥ ÏÌÕÐȟ 
ËÁÌÄąÒÁë ÅÔËÉÓÉÎÉÎ ÐÏÚÉÔÉÆ ÏÌÄÕøÕ ÓÁÐÔÁÎÍąĥÔąÒȢ  

1. ,d4%2!4­2 
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Finansal zaman serilerindeki volatilitenin modellenmesi ve tahmini, hem akade-
mide hem de uygulÁÍÁÄÁ ĘÎÅÍÌÅ İÚÅÒÉÎÄÅ ÄÕÒÕÌÁÎ ÂÉÒ ËÏÎÕ ÏÌÍÕĥÔÕÒȢ &ÉÎÁÎÓÁÌ 
ÚÁÍÁÎ ÓÅÒÉÌÅÒÉ ÏÙÎÁËÌąøÁ ÓÁÈÉÐÔÉÒ ÖÅ ÂÕ ÏÙÎÁËÌąË ÚÁÍÁÎ ÉëÅÒÉÓÉÎÄÅ ÓÁÂÉÔ ËÁÌÍÁȤ
ÍÁËÔÁÄąÒȢ :ÁÍÁÎ ÉëÅÒÉÓÉÎÄÅ ÄÅøÉĥÅÎ ÏÙÎÁËÌąøą ÍÏÄÅÌÌÅÎÍÅÙÅ ëÁÌąĥÁÎ !2#( ÍÏȤ
ÄÅÌ ÁÉÌÅÓÉȟ ÉÌË ËÅÚ %ÎÇÌÅ ɉρωψςɊ ÔÁÒÁÆąÎÄÁÎ ÇÅÌÉĥÔÉÒÉÌÍÉĥ ÖÅ ρωψφ ÙąÌąÎÄÁ "ÏÌÌÅÒÓÌÅÖ 
ÔÁÒÁÆąÎÄÁÎ '!2#( ÍÏÄÅÌÉ ÏÌÁÒÁË ÇÅÎÅÌÌÅĥÔÉÒÉÌÍÉĥÔÉÒȢ $ÁÈÁ ÓÏÎÒÁ ÂÕ ÍÏÄÅÌÌÅÒ 
ÄÁÈÁ ĘÔÅÙÅ ÇĘÔİÒİÌÅÒÅË ÇÅÔÉÒÉÌÅÒÉ ÖÅ ÏÙÎÁËÌąøą ÔÁÈÍÉÎÌÅÙÅÎ ÄÏøÒÕÓÁÌȟ ÄÏøÒÕÓÁÌ ÏÌȤ
ÍÁÙÁÎ ÖÅÙÁ ÕÚÕÎ ÈÁÆąÚÁÙą ÔÅÓÔ ÅÄÅÎ ÍÏÄÅÌÌÅÒ ÇÅÌÉĥÔÉÒÉÌÍÉĥ ÖÅ ÂÉÒëÏË ÁËÁÄÅÍÉË 
ëÁÌąĥÍÁÄÁ ËÕÌÌÁÎąÌÍąĥÔąÒȢ  

!ËÁÄÅÍÉË ÌÉÔÅÒÁÔİÒÄÅ ÈÉÓÓÅ ÓÅÎÅÄÉ ÐÉÙÁÓÁÌÁÒąÎąÎ ÖÏÌÁÔÉÌÉÔÅÓÉÎÉÎ ÍÏÄÅÌÌÅÍÅÓÉ ÉÌÅ 
ÉÌÇÉÌÉ ÂÉÒëÏË ëÁÌąĥÍÁÙÁ ÒÁÓÔÌÁÍÁË ÍİÍËİÎÄİÒȢ vÚÅÌÌÉËÌÅȟ ρωψχ ÙąÌąÎÄÁ !"$ȭÄÅ ÙÁȤ
ĥÁÎÁÎ ÂÏÒÓÁ ËÒÉÚÉÎÉÎ ÁÒÄąÎÄÁÎ ÈÉÓÓÅ ÓÅÎÅÄÉ ÐÉÙÁÓÁÌÁÒąÎÄÁ Öolatilite tahminleme-
ÓÉÎÉÎ ÁËÁÄÅÍÉË ëÁÌąĥÍÁÌÁÒÁ ÓąËÌąËÌÁ ËÏÎÕ ÏÌÄÕøÕ ÇĘÒİÌÍÅËÔÅÄÉÒȢ 'ÅÌÉĥÍÉĥ ÐÉÙÁÓÁȤ
ÌÁÒ ÙÁ ÄÁ ÇÅÌÉĥÍÅËÔÅ ÏÌÁÎ ÈÉÓÓÅ ÓÅÎÅÄÉ ÐÉÙÁÓÁÌÁÒą İÚÅÒÉÎÅ ÙÁÐąÌÁÎ ÖÏÌÁÔÉÌÉÔÅ ëÁÌąĥȤ
ÍÁÌÁÒąÎÄÁÎ ÂÁĥÌąÃÁÌÁÒą 0ÏÔÅÒÂÁ ÖÅ 3ÕÍÍÅÒÓ ɉρωψτɊȟ 3ÃÈ×ÅÒÔ ɉρωψωɊȟ $ÁÙ ÖÅ 
Lewis (1992), Franses ve Dijk (1996), Brooks (1998), Chiang ve Doong (2001), 
9Õ ɉςππςɊȟ -ÁÒÕÃÃÉ ɉςππυɊȟ !ÌÂÅÒÇ ÖÄȢ ɉςππψɊ ÔÁÒÁÆąÎÄÁÎ ÙÁÐąÌÁÎ ëÁÌąĥÍÁÌÁÒ ÏÌÁȤ
ÒÁË ÓąÒÁÌÁÎÁÂÉÌÉÒȢ 9ÁÐąÌÁÎ ëÁÌąĥÍÁÌÁÒ ÉÎÃÅÌÅÎÄÉøÉÎÄÅȟ ÂÁÚą ëÁÌąĥÍÁÌÁÒÄÁ ÖÏÌÁÔÉÌÉÔÅ 
ÍÏÄÅÌÌÅÍÅ ÙĘÎÔÅÍÌÅÒÄÅÎ ÓÉÍÅÔÒÉË ÖÏÌÁÔÉÌÉÔÅ ÙĘÎÔÅÍÌÅÒÉÎÉÎȟ ÂÁÚąÌÁÒąÎÄÁ ÁÓÉÍÅÔȤ
ÒÉË ÖÏÌÁÔÉÌÉÔÅ ÙĘÎÔÅÍÌÅÒÉÎÉÎ ËÕÌÌÁÎąÌÄąøą ÇĘÒİÌÍİĥÔİÒȢ  

6ÏÌÁÔÉÌÉÔÅ ëÁÌąĥÍÁÌÁÒąȟ ÙÁÂÁÎÃą ÌÉÔÅÒÁÔİÒİÎ ÙÁÎąÎÄÁ ÕÌÕÓÁÌ ÌÉÔÅÒÁÔİÒÄÅ ÄÅ ÂÉÒëÏË 
ÁÒÁĥÔąÒÍÁÃąÎąÎ ÉÌÇÉÓÉÎÉ ëÅËÍÉĥÔÉÒȢ  4İÒËÉÙÅȭÄÅ ÙÁÐąÌÁÎ ÖÏÌÁÔÉÌÉÔÅ ëÁÌąĥÍÁÌÁÒąÎÁ ÂÁȤ
ËąÌÄąøąÎÄÁ ÅÔËÉÎ ÐÉÙÁÓÁÌÁÒ ÈÉÐÏÔÅÚÉÎÉÎ ÔÅÓÔ ÅÄÉÌÄÉøÉ ÖÅ ÖÏÌÁÔÉÌÉÔÅ ÍÏÄÅÌÌÅÒÉÎÉÎ ÂÉÒȤ
ÂÉÒÉÙÌÅ ËąÙÁÓÌÁÎÄąøą ëÁÌąĥÍÁÌÁÒÁ ÒÁÓÔÌÁÍÁË ÍİÍËİÎÄİÒȢ "Õ ëÁÌąĥÍÁÌÁÒÄÁÎ ÂÉÒÉÓÉ 
!ËÁÒ ɉςππχɊ ÔÁÒÁÆąÎÄÁÎ ÙÁÐąÌÍąĥ ÖÅ ëÁÌąĥÍÁÄÁ !2#(ȟ '!2#( ÖÅ 37!2( ÍÏÄÅÌȤ
leriniÎ ĘÎÇĘÒİ ÐÅÒÆÏÒÍÁÎÓÌÁÒą ËÁÒĥąÌÁĥÔąÒąÌÍąĥÔąÒȢ ")34 ρππ ÅÎÄÅËÓÉ ÈÁÆÔÁÌąË ËÁȤ
ÐÁÎąĥ ÖÅÒÉÌÅÒÉ ËÕÌÌÁÎąÌÁÒÁË ÙÁÐąÌÁÎ ëÁÌąĥÍÁ ÓÏÎÕÃÕÎÄÁȟ ĘÎÇĘÒİ ÐÅÒÆÏÒÍÁÎÓą ÁëąȤ
ÓąÎÄÁÎ 37!2#( ÍÏÄÅÌÌÅÒÉÎÉÎ ÄÁÈÁ ÉÙÉ ÓÏÎÕëÌÁÒ ÖÅÒÄÉøÉ ÏÒÔÁÙÁ ËÏÎÕÌÍÕĥÔÕÒȢ 
+ÁÓÍÁÎ ÖÅ 4ÏÒÕÎ ɉςππχɊ ÔÁÒÁÆąÎÄÁÎ ÙÁÐąÌÁÎ ëÁÌąĥÍÁÄÁ ÉÓÅ 4İÒËÉÙÅȭÄÅ ÈÉÓÓÅ ÓÅȤ
ÎÅÄÉ ÐÉÙÁÓÁÌÁÒąÎÄÁ ÅÔËÉÎ ÐÉÙÁÓÁÌÁÒ ÈÉÐÏÔÅÚÉÎÉÎ ÇÅëÅÒÌÉÌÉøÉ ÕÚÕÎ ÈÁÆąÚÁ ÍÏÄÅÌÌÅÒÉ 
ÉÌÅ ÔÅÓÔ ÅÄÉÌÍÉĥÔÉÒȢ %ÌÄÅ ÅÄÉÌÅÎ ÓÏÎÕëÌÁÒȟ 4İÒËÉÙÅȭÄÅ ")34 ρππ ÅÎÄÅËÓÉÎÄÅ ÅÔËÉÎ 
ÐÉÙÁÓÁÌÁÒ ÈÉÐÏÔÅÚÉÎÉÎ ÇÅëÅÒÌÉ ÏÌÍÁÄąøąÎą ÇĘÓÔÅÒÍÉĥÔÉÒȢ KÅÖÉË ɉςπρςɊ ÔÁÒÁÆąÎÄÁÎ 
"ÏÒÓÁ dÓÔÁÎÂÕÌȭÄÁ ÆÁÁÌÉÙÅÔ ÇĘÓÔÅÒÅÎ ρπ ÆÁÒËÌą ÓÅËÔĘÒ ÅÎÄÅËÓÉ İÚÅÒÉÎÄÅȟ +ÁÙÁ ÖÅ KÅȤ
ÌÉË ɉςπρψɊ ÔÁÒÁÆąÎÄÁÎ "ÏÒÓÁ dÓÔÁÎÂÕÌ ÂÁÎËÁ ÅÎÄÅËÓÉ İÚÅÒÉÎÄÅ ÙÁÐąÌÁÎ ëÁÌąĥÍÁȤ
ÌÁÒÄÁ ÕÚÕÎ ÈÁÆąÚÁÎąÎ ÖÁÒÌąøą ÔÅÓÐÉÔ ÅÄÉÌÍÉĥȟ ÁÎÃÁË ÚÁÙąÆ ÆÏÒÍÄÁ ÐÉÙÁÓÁ ÅÔËÉÎÌÉøÉ 
ÓÅÒÇÉÌÅÒ ÂÉÒ ËÁÒÁËÔÅÒÅ ÓÁÈÉÐ ÏÌÍÁÄąøą ÓÏÎÕÃÕÎÁ ÕÌÁĥąÌÍąĥÔąÒȢ  

"ÏÒÓÁ dÓÔÁÎÂÕÌ İÚÅÒÉÎÅ ÙÁÐąÌÁÎ ÖÏÌÁÔÉÌÉÔÅ ëÁÌąĥÍÁÌÁÒąÎąÎ ÂÉÒëÏøÕ ÂÏÒÓÁ ÅÎÄÅËÓ ÇÅȤ
ÔÉÒÉÌÅÒÉÎÄÅ ÖÏÌÁÔÉÌÉÔÅÎÉÎ ÏÌÄÕøÕÎÕ ÇĘÓÔÅÒÍÉĥÔÉÒȢ 3ÉÍÅÔÒÉË ÖÏÌÁÔÉÌÉÔÅ ÍÏÄÅÌÌÅÒÉÎÉÎ 
ÔÅÒÃÉÈ ÅÄÉÌÄÉøÉ 4ÕÎÁ ÖÅ dÓÁÂÅÔÌÉ ɉςπρτɊ ÔÁÒÁÆąÎÄÁÎ ÙÁÐąÌÁÎ ëÁÌąĥÍÁÄÁ ")34 ρππ ÅÎȤ
deksinde '!2#(ɉρȟρɊ ÍÏÄÅÌÉ ÉÌÅ ÖÏÌÁÔÉÌÉÔÅÎÉÎ ÖÁÒÌąøą ÓÏÎÕÃÕÎÁ ÕÌÁĥąÌÍąĥÔąÒȢ 0ÉÙÁȤ
ÓÁÌÁÒÁ ÇÉÒÅÎ ÉÙÉ ÈÁÂÅÒÌÅÒÌÅ ËĘÔİ ÈÁÂÅÒÌÅÒÉÎ ÅÔËÉÓÉÎÉÎ ÓÉÍÅÔÒÉË ÏÌÍÁÄąøąÎą ÖÁÒÓÁÙÁÎ 
ÁÓÉÍÅÔÒÉË ÍÏÄÅÌÌÅÒ ÄÅ ëÁÌąĥÍÁÌÁÒÄÁ ËÕÌÌÁÎąÌÍąĥ ÖÅ ÙÉÎÅ "ÏÒÓÁ dÓÔÁÎÂÕÌȭÄÁ ÖÏÌÁÔÉȤ
ÌÉÔÅÎÉÎ ÖÁÒÌąøą ÔÅÓÔ ÅÄÉÌÍÉĥÔÉÒȢ 'ĘËÂÕÌÕÔ ÖÅ 0ÅËËÁÙÁ ɉςπρτɊ ÁÓÉÍÅÔÒÉË ÍÏÄÅÌÌÅÒÉ 
ËÕÌÌÁÎÄąøą ëÁÌąĥÍÁÌÁÒąÎÄÁȟ ")34 ρππ ÅÎÄÅËÓÉÎÄÅ ÖÏÌÁÔÉÌÉÔÅ ËİÍÅÌÅÎÍÅÌÅÒÉ ÖÅ ÁÓÉȤ
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ÍÅÔÒÉ ÅÔËÉÓÉÎÉÎ ÏÌÄÕøÕÎÁ ÄÁÉÒ ÂÕÌÇÕÌÁÒ ÅÌÄÅ ÅÔÍÉĥÔÉÒȢ 9ąÌÄąÚ ɉςπρφɊ ÔÁÒÁÆąÎÄÁÎ ÙÁȤ
ÐąÌÁÎ ëÁÌąĥÍÁÄÁ ÓÉÍÅÔÒÉË ÍÏÄÅÌÌÅÒ ÉÌÅ ÁÓÉÍÅÔÒÉË ÍÏÄÅÌÌÅÒ ËąÙÁÓÌÁÎÍąĥȟ ÁÓÉÍÅÔÒÉË 
ÍÏÄÅÌÌÅÒÉÎ ÄÁÈÁ ÉÙÉ ĘÎÇĘÒİ ÐÅÒÆÏÒÍÁÎÓąÎÁ ÓÁÈÉÐ ÏÌÄÕøÕ ÂÕÌÇÕÓÕÎÁ ÕÌÁĥąÌÍąĥÔąÒȢ 
KÁÌąĥÍÁÄÁ %'!2#( ÍÏÄÅÌÉ ÉÌÅ "ÏÒÓÁ dÓÔÁÎÂÕÌȭÄÁ ÆÁÁÌÉÙÅÔ ÇĘÓÔÅÒÅÎ σ ÆÁÒËÌą ÓÅËÔĘÒ 
İÚÅÒÉÎÄÅ ËÁÌÄąÒÁë ÅÔËÉÓÉÎÉÎ ÖÁÒÌąøą ÔÅÓÐÉÔ ÅÄÉÌÍÉĥÔÉÒȢ +ÕÚÕ ɉςπρψɊ ÔÁÒÁÆąÎÄÁÎ ÙÁÐąȤ
ÌÁÎ ëÁÌąĥÍÁÄÁ ÄÁ ÁÓÉÍÅÔÒÉË ÍÏÄÅÌÌÅÒÉÎ ÄÁÈÁ ÉÙÉ ĘÎÇĘÒİ ÐÅÒÆÏÒÍÁÎÓąÎÁ ÓÁÈÉÐ ÏÌȤ
ÄÕøÕ ÇĘÒİÌÍİĥÔİÒȢ  

 

2. MODEL 

6ÏÌÁÔÉÌÉÔÅÙÉ ĘÌëÍÅÄÅ ËÕÌÌÁÎąÌÁÎ ÍÏÄÅÌÌÅÒÉÎȟ ÇÅÌÅÎÅËÓÅÌ ÅËÏÎÏÍÅÔÒÉË modellerden 
ÆÁÒËÌą ÏÌÄÕøÕ ÇĘÒİÌÍÅËÔÅÄÉÒȢ "Õ ÍÏÄÅÌÌÅÒÉÎ ÔÁÎąÓÁÌ ÔÅÓÔ ÓÏÎÕëÌÁÒąÎÄÁȟ ÍÏÄÅÌÄÅÎ 
ÅÌÄÅ ÅÄÉÌÅÎ ÈÁÔÁ ÔÅÒÉÍÌÅÒÉÎÄÅ ÄÅøÉĥÅÎ ÖÁÒÙÁÎÓ ÐÒÏÂÌÅÍÉ ÏÌÄÕøÕÎÕÎ ÇĘÚÌÅÎÍÅÓÉ 
ÎÅÄÅÎÉÙÌÅ ÁÎÁÌÉÚ ÓÏÎÕëÌÁÒąÎÄÁ ÇİÖÅÎÉÌÉÒÌÉË ÙĘÎİÎÄÅÎ ÅËÓÉËÌÉËÌÅÒ ÓĘÚ ËÏÎÕÓÕ ÏÌȤ
ÍÁËÔÁÄąÒ ɉ"ÁÙÒÁËÔÁÒÏøÌÕ ÖÅ KÅÌÉËȟ ςπρυȡ ρπςɊȢ  !ÙÒąÃÁȟ -ÁÎÄÅÌÂÒÏÔ ɉρωφσɊ ÆÉÎÁÎȤ
ÓÁÌ ÚÁÍÁÎ ÓÅÒÉÌÅÒÉÎÄÅ ÖÏÌÁÔÉÌÉÔÅ ËİÍÅÌÅÎÍÅÌÅÒÉÎÉÎ ɉÖÏÌÁÔÉÌÉÔÙ ÃÌÕÓÔÅÒÉÎÇɊ ÏÌÕĥÔÕȤ
øÕÎÕ ÖÅ ÖÁÒÌąËÌÁÒąÎ ÆÉÙÁÔÌÁÒąÎÄÁËÉ ÂİÙİË ÄÅøÉĥÉÍÌÅÒÉÎ ÂİÙİË ÄÅøÉĥÉÍÌÅÒÉȟ ËİëİË 
ÄÅøÉĥÉÍÌÅÒÉÎ ÉÓÅ ËİëİË ÄÅøÉĥÉÍÌÅÒÉ ÉÚÌÅÍÅ ÅøÉÌÉÍÉÎÄÅ ÏÌÄÕËÌÁÒąÎą ÂÅÌÉÒÔÍÉĥÔÉÒ 
ɉ8ÅËÁÌÁËÉ ÖÅ $ÅÇÉÁÎÎÁËÉÓȟ ςπρπȡτɊȢ &ÉÎÁÎÓÁÌ ÓÅÒÉÌÅÒÉÎ ÓĘÚ ËÏÎÕÓÕ ĘÚÅÌÌÉËÌÅÒÉÎÅ 
ÂÁøÌą ÏÌÁÒÁËȟ 2Ȣ &Ȣ %ÎÇÌÅ ÔÁÒÁÆąÎÄÁÎ !2#( ɉ!ÕÔÏÒÅÇÒÅÓÓÉÖÅ #ÏÎÄÉÔÉÏÎÁÌ (ÅÔÅÒÏÓȤ
ËÅÄÁÓÔÉÃɊ ÍÏÄÅÌÉ ÇÅÌÉĥÔÉÒÉÌÍÉĥÔÉÒ ɉ%ÎÇÌÅȟ ρωψςȡ ωωτɊ.  

Ὤ ὥ ὥ‐ Ễ ὥ‐                                                                                                            (1) 

/ÔÏÒÅÇÒÅÓÉÆ ËÏĥÕÌÌÕ ÖÁÒÙÁÎÓ ÍÏÄÅÌÉÎÄÅȟ ÆÉÎÁÎÓÁÌ ÚÁÍÁÎ ÓÅÒÉÌÅÒÉÎÉÎ ÏÒÔÁÌÁÍÁ 
denkleminden elde edilen hata teriÍÌÅÒÉÎÉÎ ËÁÒÅÓÉȟ ÂÁøąÍÌą ÄÅøÉĥËÅÎ ÏÌÁÒÁË 
ËÅÎÄÉ ÇÅÃÉËÍÅÌÉ ÄÅøÅÒÌÅÒÉ İÚÅÒÉÎÅ ÒÅÇÒÅÓÙÏÎÁ ÔÁÂÉ ÔÕÔÕÌÕÒ ÖÅ ËÏĥÕÌÌÕ ÖÁÒÙÁÎÓ 
ÄÅÎËÌÅÍÉ İÚÅÒÉÎÄÅÎ !2#( ÅÔËÉÓÉ ÁÒÁĥÔąÒąÌąÒ ɉ4ÓÁÙȟ ςπρπȡ ρρτɊȢ !ÎÃÁË !2#( ÍÏȤ
ÄÅÌÉÎÉÎ ÔÁÈÍÉÎÉÎÄÅ ëÏË ÓÁÙąÄÁ ÈÁÔÁ ÔÅÒÉÍÉ ÇÅÃÉËÍÅÌÉ ÄÅøÅÒÌÅÒÉÎÉn karesinin kul-
ÌÁÎąÌÍÁÓąȟ ÔÁÈÍÉÎ ÅÄÉÌÅÃÅË ÐÁÒÁÍÅÔÒÅ ÓÁÙąÓąÎą ÁÒÔÔąÒÁÒÁË ÍÏÄÅÌÉÎ ËÕÌÌÁÎąÍąÎą 
ÚÏÒÌÁĥÔąÒÍÁËÔÁÄąÒ ɉKÅÌÉË ÖÄȢȟ ςπρυȡ ρφπɊȢ !2#( ÍÏÄÅÌÉÎÅ ÄÁÉÒ ÓÏÒÕÎÌÁÒą ÇÉÄÅÒÍÅË 
ÁÍÁÃąÙÌÁ "ÏÌÌÅÒÓÌÅÖ ɉρωψφɊ ÔÁÒÁÆąÎÄÁÎ '!2#( ɉ'ÅÎÅÒÁÌÉÚÅÄ !ÕÔÏÒÅÇÒÅÓÓÉÖÅ #ÏÎȤ
ditional (ÅÔÅÒÏÓËÅÄÁÓÔÉÃɊ ÍÏÄÅÌÉ ÇÅÌÉĥÔÉÒÉÌÍÉĥÔÉÒ ÖÅ ÄÁÈÁ ÅÓÎÅË ÂÉÒ ÇÅÃÉËÍÅ ÙÁÐąȤ
ÓąÎÁ ÉÚÉÎ ÖÅÒÅÎ '!2#( ɉÐȟÑɊ ÍÏÄÅÌÉ ĥÕ ĥÅËÉÌÄÅ ÏÌÕĥÔÕÒÕÌÍÕĥÔÕÒȢ  

Ὤ

ὥ ὥ‐

‍Ὤ                                                                                                           ς 

!2#( ÖÅ '!2#( ÍÏÄÅÌÌÅÒ ÓÉÍÅÔÒÉË ËÏĥÕÌÌÕ ÄÅøÉĥÅÎ ÖÁÒÙÁÎÓ ÍÏÄÅÌÌÅÒÉ ÏÌÕÐȟ ÂÕ 
ÍÏÄÅÌÌÅÒ ÎÅÇÁÔÉÆ ÖÅ ÐÏÚÉÔÉÆ ĥÏËÌÁÒą ÂÉÒÂÉÒÉÎÄÅÎ ÁÙąÒÍÁËÔÁ ÙÅÔÅÒÓÉÚ ËÁÌÍÁËÔÁÄąÒȢ 
"Õ ÎÅÄÅÎÌÅ ÐÉÙÁÓÁÙÁ ÇÉÒÅÎ ÉÙÉ ÈÁÂÅÒÌÅÒÌÅ ËĘÔİ ÈÁÂÅÒÌÅÒÉÎ ÅÔËÉÓÉÎÉÎ Óimetrik olma-
ÄąøąÎąȟ ËĘÔİ ÈÁÂÅÒÌÅÒÉÎ ÉÙÉ ÈÁÂÅÒÌÅÒÅ ÇĘÒÅ ÄÁÈÁ ÆÁÚÌÁ ÖÏÌÁÔÉÌÉÔÅÙÅ ÎÅÄÅÎ ÏÌÄÕøÕÎÕ 
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ɉËÁÌÄąÒÁë ÅÔËÉÓÉɊ ÄÉËËÁÔÅ ÁÌÁÎ ÁÓÉÍÅÔÒÉË ÖÏÌÁÔÉÌÉÔÅ ÍÏÄÅÌÌÅÒÉ ÇÅÌÉĥÔÉÒÉÌÍÉĥÔÉÒȢ "Õ ëÁȤ
ÌąĥÍÁÄÁ ÁÓÉÍÅÔÒÉË ÅÔËÉÙÉ ÄÉËËÁÔÅ ÁÌÁÎ İÓÓÅÌ ÖÏÌÁÔÉÌÉÔÅ ÍÏÄÅÌÌÅÒÉÎÄÅÎ '*2-GARCH 
ÍÏÄÅÌÉ ÅÌÅ ÁÌąÎÍąĥÔąÒȢ 'ÌÏÓÔÅÎȟ *ÁÇÁÎÎÁÔÈÁÎ ÖÅ 2ÕÎËÌÅ ɉρωωσɊ ÔÁÒÁÆąÎÄÁÎ ÇÅÌÉĥÔÉȤ
rilen GJR-GARCH (p,q) modeli,  

„ ‫ ‌‐  ‎Ὓ ‐

 ‍„                                                                              σ 

ĥÅËÌÉÎÄÅÄÉÒȢ -ÏÄÅÌÄÅ ÙÅÒ ÁÌÁÎ ËÕËÌÁ ÄÅøÉĥËÅÎ Ὓ ȟ . ‐ π ÏÌÄÕøÕÎÄÁ ρȟ  ‐
π ÏÌÄÕøÕ ÄÕÒÕÍÌÁÒÄÁ ÉÓÅ π ÄÅøÅÒÉÎÉ ÁÌąÒȢ -ÏÄÅÌÄÅËÉ ɾ  ÐÁÒÁÍÅÔÒÅÓÉ ÉÓÅ ÁÓÉÍÅÔÒÉË 
ÅÔËÉÙÉ ÇĘÓÔÅÒÉÒȢ $ÏÌÁÙąÓąÙÌÁ ÂÕ ÍÏÄÅÌȟ ÐÉÙÁÓÁÙÁ ÇÉÒÅÎ ÂÉÒ ÂÉÌÇÉ ĥÏËÕÎÕÎ ÙĘÎİ ÈÁËȤ
ËąÎÄÁ ÂÉÌÇÉ ÓÁøÌÁÒȢ  

 

3. 6%2d3%4d 6% !-0d2d+ "5,'5,!2 

9ÁÐąÌÁÎ ëÁÌąĥÍÁ ËÁÐÓÁÍąÎÄÁ ËÕÌÌÁÎąÌÁÎ ÖÅÒÉÓÅÔÉnde, Ocak 2001-!ÒÁÌąË ςπρψ ÄĘȤ
ÎÅÍÉÎÅ ÁÉÔ "ÏÒÓÁ dÓÔÁÎÂÕÌ ")34 ρππ ÅÎÄÅËÓÉ ÇİÎÌİË ËÁÐÁÎąĥ ÆÉÙÁÔÌÁÒą ËÕÌÌÁÎąÌÍąĥȤ
ÔąÒȢ 3ĘÚ ËÏÎÕÓÕ ÖÅÒÉÌÅÒÅ "ÌÏÏÍÂÅÒÇ ÖÅÒÉ ÔÅÒÍÉÎÁÌÉÎÄÅÎ ÕÌÁĥąÌÍąĥÔąÒȢ 9ÁÐąÌÁÃÁË 
ÁÎÁÌÉÚÌÅÒÄÅ ÄÕÒÁøÁÎÌąË ÓÏÒÕÎÕ ÉÌÅ ËÁÒĥąÌÁĥÍÁÍÁË ÁÍÁÃąÙÌÁ ")34 ρππ ÅÎÄÅksi 
ÇİÎÌİË ËÁÐÁÎąĥ ÆÉÙÁÔ ÓÅÒÉÌÅÒÉȟ Ln(Pt/P t-1Ɋɕρππ ÆÏÒÍİÌİ ÉÌÅ ÌÏÇÁÒÉÔÍÉË ÄĘÎİĥİÍ ÙÁȤ
ÐąÌÁÒÁË ÇÅÔÉÒÉ ÓÅÒÉÓÉ ÈÁÌÉÎÅ ÄĘÎİĥÔİÒİÌÍİĥÔİÒȢ !ÎÁÌÉÚÌÅÒÅ ÇÅëÍÅÄÅÎ ĘÎÃÅ ÓÅÒÉÌÅÒÉÎ 
ĘÚÅÌÌÉËÌÅÒÉ ÉÎÃÅÌÅÎÍÉĥ ÖÅ ÓĘÚ ËÏÎÕÓÕ ÇÅÔÉÒÉ ÓÅÒÉÌÅÒÉÎÅ ÉÌÉĥËÉÎ ÇÒÁÆÉËÌÅÒ ¤ÅËÉÌ ρȭÄÅ 
sunulmÕĥÔÕÒȢ  

¤ÅËÉÌ ρȡ ")34 ρππ 'ÅÔÉÒÉ 3ÅÒÉÓÉ 'ÒÁÆÉøÉ 

 

'ÒÁÆÉË ÉÎÃÅÌÅÎÄÉøÉÎÄÅ ")34 ρππ ÇÅÔÉÒÉ ÓÅÒÉÓÉÎÄÅ ÖÏÌÁÔÉÌÉÔÅÎÉÎ ÏÌÄÕøÕ ÇĘÒİÌÍÅËÔÅȤ
ÄÉÒȢ !ÙÒąÃÁ ÓÅÒÉÎÉÎ ÎÏÒÍÁÌ ÄÁøąÌąÐ ÄÁøąÌÍÁÄąøąÎą ÇĘÒÅÂÉÌÍÅË ÁÍÁÃąÙÌÁ ÎÏÒÍÁÌÌÉË 
ÔÅÓÔÉ ÙÁÐąÌÍąĥ ÖÅ ÔÅÓÔ ÓÏÎÕëÌÁÒą ile birlikte seÒÉÌÅÒÅ ÉÌÉĥËÉÎ ÔÁÎąÍÌÁÙąÃą ÉÓÔÁÔÉÓÔÉËÌÅÒ 
4ÁÂÌÏ ρȭÄÅ ÖÅÒÉÌÍÉĥÔÉÒȢ 
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Tablo 1:  3ÅÒÉÙÅ !ÉÔ 4ÁÎąÍÌÁÙąÃą dÓÔÁÔÉÓÔÉËÌÅÒ 

Ortalama  0,0499 

%Î "İÙİË 12,686 

%Î +İëİË -19,979 

'ĘÚÌÅÍ 3ÁÙąÓą 4519 

Standart Sapma 1,9794 

KÁÒÐąËÌąË -0,2730* 

"ÁÓąËÌąË 7,4839* 

Jarque-Bera 10.602,00* 

                     ɕ Ϸρ ÁÎÌÁÍÌąÌąË ÄİÚÅÙÉÎÉ ÇĘÓÔÅÒÉÒȢ 

%ÌÄÅ ÅÄÉÌÅÎ ÓÏÎÕëÌÁÒ ÓÅÒÉÌÅÒÉÎ ëÁÒÐąË ÖÅ ÓÉÖÒÉ ÄÁøąÌÄąøąÎą ÙÁÎÉ ÎÏÒÍÁÌ ÄÁøąÌÍÁÄąȤ
øąÎą ÇĘÓÔÅÒÍÅËÔÅÄÉÒȢ "ÉÒ ÓÅÒÉÎÉÎ ÂÁÓąËÌąË ɉËÕÒÔÏÓÉÓɊ ËÁÔÓÁÙąÓąÎąÎ σȭÔÅÎ ÂİÙİË ÏÌȤ
ÍÁÓą ÄÕÒÕÍÕÎÄÁȟ ÓÅÒÉ ÓÉÖÒÉ ÄÁøąÌÍÁËÔÁÄąÒȢ &ÉÎÁÎÓÁÌ ÚÁÍÁÎ ÓÅÒÉÌÅÒÉ ÇÅÎÅÌÌÉËÌÅȟ 
ÅËÏÎÏÍÉË ÚÁÍÁÎ ÓÅÒÉÌÅÒÉÎÅ ÇĘÒÅ ÄÁÈÁ ÙİËÓÅË ÂÉÒ ÂÁÓąËÌąË ËÁÔÓÁÙąÓąÎÁ ÓÁÈÉÐÔÉÒȢ 
$ÏÌÁÙąÓąÙÌÁ ÓÉÖÒÉ ÄÁøąÌąÒȢ ¤ÅËÉÌ ςȭÄÅ ÖÅÒÉÌÅÎ ÄÁøąÌąÍ ÇÒÁÆÉËÌÅÒÉÎÅ ÂÁËąÌÄąøąÎÄÁ ÄÁ 
ëÁÌąĥÍÁÄÁ ËÕÌÌÁÎąÌÁÎ ÓÅÒÉÌÅÒÉÎ ÓÉÖÒÉ ÄÁøąÌÄąøą ÇĘÒİÌÍÅËÔÅÄÉÒȢ 

¤ÅËÉÌ ςȡ KÁÌąĥÍÁÄÁ +ÕÌÌÁÎąÌÁÎ 3ÅÒÉÎÉÎ 9ÏøÕÎÌÕË ÖÅ $ÁøąÌąÍ 'ÒÁÆÉËÌÅÒÉ 

 

"Õ ÁĥÁÍÁÄÁÎ ÓÏÎÒÁȟ ÓÅÒÉÌÅÒÉÎ ÄÕÒÁøÁÎÌąøą ÔÅÓÔ ÅÄÉÌÍÉĥÔÉÒȢ "Õ ÁÍÁëÌÁȟ ÙÁÙÇąÎ ÏÌÁȤ
ÒÁË ËÕÌÌÁÎąÌÁÎ ÂÉÒÉÍ ËĘË ÔÅÓÔÌÅÒÉ ÏÌÁÎ !$& ɉ!ÕÇÍÅÎÔÅÄ $ÉÃËÅÙ-&ÕÌÌÅÒɊ ÂÉÒÉÍ ËĘk 
testi ve Phillips-0ÅÒÒÏÎ ɉ00Ɋ ÂÉÒÉÍ ËĘË ÔÅÓÔÉ ËÕÌÌÁÎąÌÍąĥÔąÒȢ (ÅÍ ÓÁÂÉÔÌÉ ÈÅÍ ÄÅ 
ÓÁÂÉÔÌÉ ÖÅ ÔÒÅÎÄÌÉ ÂÉÒÉÍ ËĘË ÔÅÓÔÉ ÓÏÎÕëÌÁÒąÎÁ ÇĘÒÅ ÓÅÒÉÌÅÒÉÎ ÂÉÒÉÍ ËĘË ÉëÅÒÍÅÄÉøÉȟ 
ÄÏÌÁÙąÓąÙÌÁ ÄÁ ÄÕÒÁøÁÎ ÓİÒÅÃÅ ÓÁÈÉÐ ÏÌÄÕËÌÁÒą ÇĘÒİÌÍİĥÔİÒȢ  

Tablo 2:  "ÉÒÉÍ +ĘË 4ÅÓÔÉ 3ÏÎÕëÌÁÒą 
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 Sabitli  Sabitli ve Trendli  

ADF -67,20634* -67,21274* 

PP -67,20819* -67,21507* 

                 ɕ Ϸρ ÁÎÌÁÍÌąÌąË ÄİÚÅÙÉÎÉ ÇĘÓÔÅÒÉÒȢ 

&ÉÎÁÎÓÁÌ ÓÅÒÉÌÅÒ ÇÅÎÅÌÌÉËÌÅ ÄÅøÉĥÅÎ ÖÁÒÙÁÎÓ ÓÏÒÕÎÕ ÉëÅÒÉÒÌÅÒȢ "Õ ĘÚÅÌÌÉËÌÅÒÉÎÄÅÎ 
ÄÏÌÁÙą ËÌÁÓÉË ÅËÏÎÏÍÅÔÒÉË ÍÏÄÅÌÌÅÒ ÙÅÒÉÎÅ ÖÏÌÁÔÉÌÉÔÅ ÍÏÄÅÌÌÅÒÉÎÉÎ ÕÙÇÕÌÁÎÍÁÓą 
ÄÁÈÁ ÄÏøÒÕ ÏÌÍÁËÔÁÄąÒȢ !ÎÃÁË ÖÏÌÁÔÉÌÉÔÅ ÔÁÈÍÉÎÉÎÅ ÇÅëÍÅÄÅÎ ĘÎÃÅ !2ȟ -! ÙÁ ÄÁ 
!2-! ÇÉÂÉ ÄÏøÒÕÓÁÌ Âir model tahminlenir ve bu ortalama denkleminden elde 
ÅÄÉÌÅÎ ÈÁÔÁ ÔÅÒÉÍÌÅÒÉÎÄÅ ÖÏÌÁÔÉÌÉÔÅ ËİÍÅÌÅÎÍÅÓÉ ÏÌÕÐ ÏÌÍÁÄąøą !2#( ÔÅÓÔÉ ÉÌÅ 
ÁÒÁĥÔąÒąÌąÒȢ %øÅÒ !2#( ÅÔËÉÓÉ ÖÁÒÓÁ ÖÏÌÁÔÉÌÉÔÅ ÍÏÄÅÌÉ ÔÁÈÍÉÎÌÅÎÅÂÉÌÉÒ ɉ4ÓÁÙȟ ςπρπȡ 
ρρσɊȢ "Õ ÎÅÄÅÎÌÅ ĘÎÃÅÌÉËÌÅ ÈÅÒ ÂÉÒ ÓÅÒÉ Éëin otoregresif hareketli ortalamalar 
ɉ!2-!Ɋ ËÕÌÌÁÎąÌÁÒÁË !2-!ɉρȟρɊ ÏÒÔÁÌÁÍÁ ÄÅÎËÌÅÍÉ ÔÁÈÍÉÎÌÅÎÍÉĥ ÖÅ ÂÕ ÄÅÎËȤ
ÌÅÍÌÅÒÉÎ ÈÁÔÁ ÔÅÒÉÍÌÅÒÉÎÄÅ ÄÅøÉĥÅÎ ÖÁÒÙÁÎÓ ÓÏÒÕÎÕ ÏÌÕÐ ÏÌÍÁÄąøą ÉÎÃÅÌÅÎÍÉĥÔÉÒȢ 
4ÁÂÌÏ σȭÔÅ ÇĘÒİÌÄİøİ ÇÉÂÉ ÓÅÒÉÌÅÒÄÅ ÄÅøÉĥÅÎ ÖÁÒÙÁÎÓ ÏÌÄÕøÕ ÔÅÓÐÉÔ ÅÄÉÌÍÉĥÔÉÒȢ  

Tablo 3:  ARCH-,- 4ÅÓÔÉ 3ÏÎÕëÌÁÒą 

!2#( 4ÅÓÔ dÓÔÁÔÉÓÔÉøÉ /ÌÁÓąÌąË 

134,8532  0,0000 

                                 ɕ Ϸρ ÁÎÌÁÍÌąÌąË ÄİÚÅÙÉÎÉ ÇĘÓÔÅÒÉÒȢ 

'ĘÒİÌÄİøİ İÚÅÒÅȟ ëÁÌąĥÍÁÄÁ ÉÎÃÅÌÅÎÅÎ ")34 ρππ ÇÅÔÉÒÉ ÍÏÄÅÌÉÎÄÅ !2#( ÅÔËÉÓÉÎÉÎ 
ÖÁÒÌąøąÎÁ ÄÁÉÒ ÇİëÌİ ËÁÎąÔÌÁÒ ÅÌÄÅ ÅÄÉÌÍÉĥÔÉÒȢ +ÏĥÕÌÌÕ ÖÁÒÙÁÎÓ ÍÏÄÅÌÌÅÒÉÎÉÎ ÙÁÎÉ 
ÖÏÌÁÔÉÌÉÔÅ ÍÏÄÅÌÌÅÒÉÎÉÎ ËÕÌÌÁÎąÌÁÂÉÌÅÃÅøÉ ÔÅÓÐÉÔ ÅÄÉÌÍÅÓÉÎÄÅÎ ÓÏÎÒÁȟ ëÅĥÉÔÌÉ ÔÅË ÄÅȤ
øÉĥËÅÎÌÉ ÁÓÉÍÅÔÒÉË ÖÏÌÁÔÉÌÉÔÅ ÍÏÄÅÌÌÅÒÉ ÄÅÎÅÎÅÒÅË ")34 ρππ ÇÅÔÉÒÉ ÓÅÒÉÓÉ ÉëÉÎ ÕÙȤ
gun olan volatilite modelleri ÂÅÌÉÒÌÅÎÍÉĥÔÉÒȢ  /ÒÔÁÌÁÍÁ ÄÅÎËÌÅÍÉ ÖÅ ËÏĥÕÌÌÕ ÖÁÒȤ
ÙÁÎÓ ÄÅÎËÌÅÍÌÅÒÉÎÉ ÉëÅÒÅÎ ÍÏÄÅÌÌÅÒȟ ÁÓÉÍÅÔÒÉË ÖÏÌÁÔÉÌÉÔÅ ÍÏÄÅÌÉ ÏÌÁÎ '*2-GARCH 
ÍÏÄÅÌÌÅÒÉ /Ø-ÅÔÒÉÃÓ ÐÒÏÇÒÁÍą ÁÒÁÃąÌąøą ÉÌÅ ËÕÒÕÌÍÕĥÔÕÒȢ "Õ ÍÏÄÅÌÌÅÒÅ ÉÌÉĥËÉÎ ÂÉÒȤ
ëÏË ÖÁÒÙÁÓÙÏÎ ÄÅÎÅÎÍÉĥȟ ÂÁÚą ÍÏÄÅÌÌÅÒÄÅ ÁÎÌÁÍÓąÚ ÔÅÒÉÍÌÅÒÅ ÕÌÁĥąÌÍąĥȟ ÂÁÚąÌÁȤ
ÒąÎÄÁ ÉÓÅ ÔÅÓÔ ÓÏÎÕëÌÁÒąÎÄÁ ÏÔÏËÏÒÅÌÁÓÙÏÎ ÙÁ ÄÁ ÄÅøÉĥÅÎ ÖÁÒÙÁÎÓ ÇÉÂÉ ÓÏÒÕÎÌÁÒÌÁ 
ËÁÒĥąÌÁĥąÌÍąĥÔąÒȢ %Î ÕÙÇÕÎ ÖÏÌÁÔÉÌÉÔÅ ÍÏÄÅÌÉÎÉ ÂÕÌÍÁË ÁÍÁÃąÙÌÁȟ ëÏË ÓÁÙąÄÁ ÆÁÒËÌą 
ÇÅÃÉËÍÅ ÕÚÕÎÌÕËÌÁÒą ÉÌÅ ÔÁÈÍÉÎÌÅÎÅÎ ÁÓÉÍÅÔÒÉË ÍÏÄÅÌÌÅÒ ÓÏÎÕÃÕÎÄÁȟ BIST 100 
ÇÅÔÉÒÉ ÓÅÒÉÓÉ ÉëÉÎ ÍÏÄÅÌ ÓÐÅÓÉÆÉËÁÓÙÏÎÕ ÅÎ ÉÙÉ ÏÌÁÎ 4ÁÂÌÏ τȭÔÅ ÖÅÒÉÌÅÎ ÍÏÄÅÌÅ ÕÌÁȤ
ĥąÌÍąĥÔąÒȢ  

Tablo 4:  En Uygun Asimetrik Model Tahmini 

ARMA(0,0) GJRGARCH(1,1) 

Log-likeli  -8718,700 

Akaike  3,861784 

Schwarz 3,871722 
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4ÁÂÌÏÄÁ ÌÉÓÔÅÌÅÎÅÎ ÍÏÄÅÌÄÅ ÄÅøÉĥÅÎ ÖÁÒÙÁÎÓ ÖÅ ÏÔÏËÏÒÅÌÁÓÙÏÎ ÓÏÒÕÎÕ ÙÏËÔÕÒȢ 
3ĘÚ ËÏÎÕÓÕ ÍÏÄÅÌÅ ÉÌÉĥËÉÎ ëąËÔąÌÁÒ ÖÅ ÔÅÓÔ ÓÏÎÕëÌÁÒą 4ÁÂÌÏ υȭ ÔÅ ÓÕÎÕÌÍÕĥÔÕÒȢ  

Tablo 5:  ")34 'ÅÔÉÒÉ 3ÅÒÉÓÉÎÅ dÌÉĥËÉÎ ARMA(0,0) GJRGARCH(1,1) Modeli Tahmin 
3ÏÎÕëÌÁÒą 

"ÁøąÍÌą $ÅøÉĥËÅÎȡ ")34 

'ĘÚÌÅÍ 3ÁÙąÓąȡ τυρω 

$ÁøąÌąÍȡ 3ËÅ×ÅÄ 3ÔÕÄÅÎÔ Ô  

Ortalama Denklemi: ARMA (0,0)  

 +ÁÔÓÁÙą Standart 
Hata 

t-istatistik  /ÌÁÓąÌąË 

Sabit 0,0699 0,0226 3,0990 0,0020 

Varyans Denklemi: GJRGARCH(1,1) 

Sabit  0,0498 0,0171 2,9160 0,0036 

!2#(ɉɻ1) 0,0493 0,0096 5,1460 0,0000 

'!2#(ɉɼ1) 0,9105 0,0174 52,4100 0,0000 

'*2ɉɾ1) 0,0524 0,0176 2,9750 0,0029 

Asymmetry  -0,0478 0,0218 -2,1950 0,0282 

Tail  6,8228 0,6428 10,6100 0,0000 

")34 ρππ ÇÅÔÉÒÉ ÓÅÒÉÓÉ ÉëÉÎ ARMA(0,0) ile ortalama denklemi, GJR-GARCH(1,1) ile 
ÖÁÒÙÁÎÓ ÄÅÎËÌÅÍÉ ËÕÒÕÌÍÕĥÔÕÒȢ -ÏÄÅÌÄÅ ÐÉÙÁÓÁÙÁ ÇÉÒÅÎ ĥÏËÕÎ ÅÔËÉÓÉÎÉ ÖÅ ËÁÌąÃąȤ
ÌąøąÎą ĘÌëÅÎ !2#( ÖÅ '!2#( ÔÅÒÉÍÌÅÒÉÎÉÎ ÁÎÌÁÍÌą ÏÌÄÕøÕ ÇĘÒİÌÍÅËÔÅÄÉÒȢ "ÕÎÁ 
ÇĘÒÅȟ ")34 ρππ ÅÎÄÅËÓÉÎÄÅ ÖÏÌÁÔÉÌÉÔÅÎÉÎ ÍÅÖÃÕÔ ÏÌÄÕøÕ ÓÏÎÕÃÕÎÁ ÕÌÁĥąÌÍąĥÔąÒ. 
-ÏÄÅÌÄÅ ÙÅÒ ÁÌÁÎ ȰÁÓÙÍÍÅÔÒÙȱ ÔÅÒÉÍÉÎÉÎ ÁÎÌÁÍÌą ÏÌÍÁÓąȟ ÁÓÉÍÅÔÒÉ ÅÔËÉÓÉÎÉÎ ÖÁÒȤ
ÌąøąÎą ÇĘÓÔÅÒÍÅËÔÅÄÉÒȢ +ÁÌÄąÒÁë ÅÔËÉÓÉÎÉ ÄÉËËÁÔÅ ÁÌÁÎ ÂÕ ÍÏÄÅÌÅ ÇĘÒÅȟ ɾ1 paramet-
ÒÅÓÉÎÉÎ ÐÏÚÉÔÉÆ ÏÌÄÕøÕ ÇĘÒİÌÍÅËÔÅÄÉÒȢ /ÌÁÓąÌąË ÄÅøÅÒÉ ÁëąÓąÎÄÁÎ ÂÁËąÌÄąøąÎÄÁ ÁÎȤ
ÌÁÍÌą ÏÌÁÎ ÂÕ ÐÁÒÁÍÅÔÒÅȟ ")34 ρππ ÈÉÓÓÅ ÓÅÎÅÄÉ ÐÉÙÁÓÁÓąÎÄÁ ÎÅÇÁÔÉÆ ĥÏËÌÁÒąÎ ÐÏȤ
ÚÉÔÉÆ ĥÏËÌÁÒÄÁÎ ÄÁÈÁ ÂÁÓËąÎ ÏÌÄÕøÕÎÕ ÇĘÓÔÅÒÍÅËÔÅÄÉÒȢ 

")34 ρππ ÇÅÔÉÒÉ ÓÅÒÉÓÉ ÉëÉÎ ËÕÒÕÌÁÎ ÂÕ ÍÏÄÅÌÄÅÎ ÅÌÄÅ ÅÄÉÌÅÎ ÓÏÎÕëÌÁÒąÎ ÇİÖÅÎÉÌÉÒ 
ÏÌÕÐ ÏÌÍÁÄąøąȟ ÍÏÄÅÌÉÎ ÈÁÔÁ ÔÅÒÉÍÌÅÒÉÎÅ ÙÁÐąÌÁÎ ÏÔÏËÏÒÅÌÁÓÙÏÎ ÖÅ ÄÅøÉĥÅÎ ÖÁÒȤ
ÙÁÎÓ ÔÅÓÔÌÅÒÉ ÎÅÔÉÃÅÓÉÎÄÅ ÁÎÌÁĥąÌÁÂÉÌÉÒȢ -ÏÄÅÌÌÅÒÅ ÉÌÉĥËÉÎ ÓĘÚ ËÏÎÕÓÕ ÔÅÓÔÌÅÒ ÙÁÐąÌȤ
Íąĥ ÖÅ ÔÅÓÔ ÓÏÎÕëÌÁÒą ÁĥÁøąÄÁËÉ ÔÁÂÌÏÌÁÒÄÁ ÖÅÒÉÌÍÉĥÔÉÒȢ  

Tablo 6:  -ÏÄÅÌÉÎ (ÁÔÁ 4ÅÒÉÍÌÅÒÉÎÅ dÌÉĥËÉÎ /ÔÏËÏÒÅÌÁÓÙÏÎ 4ÅÓÔ 3ÏÎÕëÌÁÒą 

Hata Terimleri  Hata Terimlerini n Kareleri  

Q(5) 8,4484 Q2(5)  7,7127 
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Q(10)  20,8529** Q2(10)  12,9000 

Q(20)  30,4817 Q2(20)  20,4537 

Q(50)  64,1534 Q2(50)  41,2266 

ɕɕ Ϸυ ÁÎÌÁÍÌąÌąË ÄİÚÅÙÉÎÉ ÇĘÓÔÅÒÉÒȢ 

Tablo 7:  $ÅøÉĥÅÎ 6ÁÒÙÁÎÓ 4ÅÓÔ 3ÏÎÕëÌÁÒą 

 t-ÉÓÔÁÔÉÓÔÉøÉ /ÌÁÓąÌąË 

ARCH (1-2) 2,0754 0,1256 

ARCH (1-5) 1,4515 0,2024 

ARCH (1-10)  1,2651 0,2443 

9ÁÐąÌÁÎ ÔÅÓÔÌÅÒ ÓÏÎÕÃÕÎÄÁ ÈÅÒ ÉËÉ ÍÏÄÅÌÄÅ ÄÅ ÏÔÏËÏÒÅÌÁÓÙÏÎ ÙÁ ÄÁ ÄÅøÉĥÅÎ ÖÁÒȤ
ÙÁÎÓ ÓÏÒÕÎÕ ÉÌÅ ËÁÒĥąÌÁĥąÌÍÁÍąĥÔąÒȢ  ¤ÅËÉÌ σȭÔÅÎ ÄÅ ÁÎÌÁĥąÌÁÃÁøą İÚÅÒÅȟ ")34 ρππ 
getiri serisinin ARMA(0,0) GJRGARCH(1,ρɊ ÍÏÄÅÌÉÙÌÅ ÔÁÈÍÉÎÌÅÎÅÎ ÇİÎÌİË ÖÏÌÁȤ
ÔÉÌÉÔÅÌÅÒÉÎÉÎ ÄÅøÉĥÉÍÉ ÉÌÅ ÇÅÔÉÒÉ ÓÅÒÉÓÉÎÉÎ ÄÅøÉĥÉÍÉÎÉÎ ÂÉÒÂÉÒÉÙÌÅ ĘÒÔİĥÔİøİ ÇĘÒİÌȤ
mektedir.  

¤ÅËÉÌ σȡ BIST 100 Getiri Serisi !2-!ɉπȟπɊ '*2'!2#(ɉρȟρɊ -ÏÄÅÌÉ ÉÌÅ 'İÎÌİË 6ÏȤ
latilite  
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¤ÅËÉÌ σ ÉÎÃÅÌÅÎÄÉøÉÎÄÅȟ ÇÅÔÉÒÉ ÓÅÒÉÓÉÎÉ ÇĘÓÔÅÒÅÎ İÓÔÔÅËÉ ÇÒÁÆÉËÔÅ ÖÅ ")34 ρππ ÅÎȤ
ÄÅËÓÉ ÉëÉÎ ÔÁÈÍÉÎÌÅÎÅÎ ÍÏÄÅÌ ÓÏÎÕÃÕ ÅÌÄÅ ÅÄÉÌÅÎ ÖÏÌÁÔÉÌÉÔÅÙÉ ÇĘÓÔÅÒÅÎ ÁÌÔÔÁËÉ ÇÒÁȤ
ÆÉËÔÅ ÅÎ ÙİËÓÅË ÖÏÌÁÔÉÌÉÔÅÎÉÎ ςππρ ÙąÌąÎÄÁ ÇÅÒëÅËÌÅĥÔÉøÉ ÇĘÒİÌÍÅËÔÅÄÉÒȢ $ÁÈÁ ÓÏÎȤ
ÒÁËÉ ÙąÌÌÁÒÄÁ ÇÅÒëÅËÌÅĥÅÎ ÖÏÌÁÔÉÌÉÔÅ ÁÒÔąĥÌÁÒąÎąÎ ÄÁ ÈÅÒ ÉËÉ ÇÒÁÆÉËÔÅ ÁÙÎą ÔÁÒÉÈ ÁÒÁȤ
ÌąËÌÁÒąÎÁ ÒÁÓÔÌÁÄąøą ÖÅ ĘÚÅÌÌÉËÌÅ ςππσȟ ςππψ ÖÅ ςπρσ ÙąÌÌÁÒąÎÄÁ ςππρ ÙąÌąÎÄÁÎ 
ÓÏÎÒÁ ÅÎ ÙİËÓÅË ÖÏÌÁÔÉÌÉÔÅÙÅ ÕÌÁĥąÌÄąøą ÇĘÒİÌÍÅËÔÅÄÉÒȢ  

"ÉÌÉÎÄÉøÉ İÚÅÒÅ ÓÉÙÁÓÉ ÄÅøÉĥÉËÌÉËÌÅÒ ÖÅ ÙĘÎÅÌÉÍÌÅÒȟ Éë ÖÅ Äąĥ ÐÉÙÁÓÁÌÁÒÄÁËÉ ÂÅÌÉÒÓÉÚȤ
lik, ekonomik ve politik ÂÉÒ ÔÁËąÍ ÄÅøÉĥÉËÌÉËÌÅÒ ÖÂȢ ÇÉÂÉ ÎÅÄÅÎÌÅÒ ÖÏÌÁÔÉÌÉÔÅÙÅ ÎÅȤ
ÄÅÎ ÏÌÍÁËÔÁÄąÒȢ "ÕÒÁÄÁ ÄÁ ςππρ ÙąÌąÎÄÁ ÇÅÒëÅËÌÅĥÅÎ ÖÏÌÁÔÉÌÉÔÅÎÉÎ ÅÎ ÔÅÍÅÌ ÎÅȤ
deni, likidite ËÒÉÚÉ ÖÅ ¤ÕÂÁÔ ςππρȭÄÅ ÙÁĥÁÎÁÎ ÓÉÙÁÓÉ ËÒÉÚ ÉÌÅ ÂÉÒÌÉËÔÅ ÏÒÔÁÙÁ ëąËÁÎ 
ÅËÏÎÏÍÉË ëÁÌËÁÎÔąÌÁÒ ÏÌÍÕĥÔÕÒȢ ςππρ ÙąÌą ÉÌÅ ËąÙÁÓÌÁÎÄąøąÎÄÁȟ ÉÌÅÒÌÅÙÅÎ ÙąÌÌÁÒÄÁ 
ÖÏÌÁÔÉÌÉÔÅ ÇÉÄÅÒÅË ÁÚÁÌÍąĥÔąÒȢ ςππσ ÙąÌąÎÁ ÇÅÌÉÎÄÉøÉÎÄÅ ÏÌÄÕËëÁ ÈÁÒÅËÅÔÌÉ ÂÉÒ ÓÅÙÉÒ 
izleyen BIST 100 endeËÓÉȟ 4İÒËÉÙÅ ÆÉÎÁÎÓÁÌ ÐÉÙÁÓÁÌÁÒąÎÄÁ ÅÎ ÙİËÓÅË ÖÅÒÉÍ ÓÁøÌÁȤ
ÙÁÎ ÂÉÒ ÙÁÔąÒąÍ ÁÌÁÎą ÈÁÌÉÎÅ ÇÅÌÍÉĥÔÉÒȢ  

'ÒÁÆÉËÌÅÒÅ ÂÁËąÌÄąøąÎÄÁȟ ςππφ-ςππψ ÙąÌÌÁÒą ÁÒÁÓąÎÄÁ ÄÁ ÖÏÌÁÔÉÌÉÔÅ ÁÒÔąĥÌÁÒąÎąÎ ÏÌȤ
ÄÕøÕ ÇĘÒİÌÍÅËÔÅÄÉÒȢ "Õ ÖÏÌÁÔÉÌÉÔÅÎÉÎ ÎÅÄÅÎÉ 4İÒËÉÙÅ ËÁÙÎÁËÌą ÄÅøÉÌȟ Äąĥ ËÁÙÎÁËÌą 
ëÁÌËÁÎÔąÌÁÒÌÁ ÂÁĥÌÁÍąĥ ÖÅ 4İÒËÉÙÅ ÇÅÌÉĥÍÉĥ İÌËÅÌÅÒÉÎ ÍÅÒËÅÚ ÂÁÎËÁÌÁÒąÎąÎ ÆÁÉÚ ÁÒȤ
ÔąÒąÍÌÁÒąÎÄÁÎ ËÁÙÎÁËÌÁÎÁÎ ÂÉÒ ËÕÒ ĥÏËÕ ÉÌÅ ËÁÒĥą ËÁÒĥąÙÁ ËÁÌÍąĥÔąÒȢ "Õ ĥÏËÕÎ ÅÔȤ
ËÉÌÅÒÉ ÅÎÆÌÁÓÙÏÎ ÂÅËÌÅÎÔÉÌÅÒÉÎÅ ÄÅ ÙÁÎÓąÍąĥÔąÒȢ ¤ÏË ÓÏÎÒÁÓąÎÄÁ ÅÎÆÌÁÓÙÏÎ ÂÅËÌÅÎȤ
tisi birden faÚÌÁ ÄÅøÅÒ ÅÔÒÁÆąÎÄÁ ÄÁÌÇÁÌÁÎÍÁÙÁ ÂÁĥÌÁÍąĥ ÖÅ ÂÕ ÄÕÒÕÍ ÐÉÙÁÓÁ ÁËȤ
ÔĘÒÌÅÒÉÎÅ ÄÅ ÙÁÎÓąÍąĥÔąÒȢ ςππψ ÙąÌąÎÄÁ ÉÓÅ ςππχ ÙąÌąÎÄÁ ÂÁĥÌÁÙÁÎ ÖÅ ςππψȭÅ ÇÅÌÉÎȤ
ÄÉøÉÎÄÅ ÐÁÔÌÁË ÖÅÒÅÎȟ !"$ ËÁÙÎÁËÌą ÂÉÒ ËÒÅÄÉ ËÒÉÚÉ ÔİÍ ÄİÎÙÁ İÌËÅÌÅÒÉÎÄÅ ËİÒÅÓÅÌ 
ÂÉÒ ËÒÉÚ ÏÌÁÒÁË ÈÉÓÓÅÄÉÌÍÉĥÔÉÒȢ 6ÏÌÁÔÉÌÉÔÅ ÁÒÔąĥÌÁÒąÎąÎ ÇĘÒİÌÄİøİ ÄÉøÅÒ ÙąÌÌÁÒ ςπρς 
ÖÅ ςπρτ ÙąÌÌÁÒą ÁÒÁÓą ÏÌÍÕĥÔÕÒȢ ςπρς ÙąÌą ÇÅÎÅÌ ÁÎÌÁÍÄÁ ËİÒÅÓÅÌ ÏÌÁÒÁË ÂÉÒ ËÒÉÚ ÙąÌą 
ÏÌÍÕĥÔÕÒȢ "ÕÎÁ ÄÁÍÇÁÓąÎą ÖÕÒÁÎ ÅÎ ĘÎÅÍÌÉ ÏÌÁÙ !ÖÒÏ "ĘÌÇÅÓÉ ËÒÉÚÉ ÏÌÕÐȟ ÂÉÒëÏË 
!ÖÒÕÐÁ İÌËÅÓÉÎÉÎ ÒÅÓÅÓÙÏÎÁ ÇÉÒÍÅÓÉ 4İÒËÉÙÅ ÐÉÙÁÓÁÌÁÒąÎą ÄÁ ÅÔËÉÌÅÍÉĥÔÉÒȢ ςπρσ 
ÙąÌą 4İÒËÉÙÅ ÁëąÓąÎÄÁÎ ÏÌÕÍÌÕ ÇÅÌÉĥÍÅÌÅÒÌÅ ÂÁĥÌÁÍąĥ ÖÅ ÁÙÎą ÙąÌ 4İÒËÉÙÅ ÉÌË ËÅÚ 
5ÌÕÓÌÁÒÁÒÁÓą 0ÁÒÁ &ÏÎÕ ɉ)-&ɊȭÎÁ ÂÏÒÃÕÎÕÎ ÓÏÎ ÔÁËÓÉÄÉÎÉ ĘÄÅÙÉÐȟ ÕÚÕÎ ÙąÌÌÁÒąÎ ÁÒȤ
ÄąÎÄÁÎ ÂÏÒëÓÕÚ ÂÉÒ ÄĘÎÅÍÅ ÇÉÒÍÉĥÔÉÒȢ !ÎÃÁË ÉÌÅÒÌÅÙÅÎ ÄĘÎÅÍÌÅrde ulusal ve ulus-
ÌÁÒÁÒÁÓą ÇÅÌÉĥÍÅÌÅÒÉÎ ÅËÏÎÏÍÉË ÅÔËÉÌÅÒÉÎÉÎ ÙÁÎąÎÄÁȟ 4İÒËÉÙÅȭÄÅ !ÒÁÌąË ςπρτȭÔÅÎ 
ÉÔÉÂÁÒÅÎ ÂÁĥ ÇĘÓÔÅÒÅÎ ÂÉÒ ÔÁËąÍ ÅËÏÎÏÍÉË ÖÅ ÓÉÙÁÓÉ ÏÌÁÙÌÁÒąÎ ÅÔËÉÓÉ ÆÉÎÁÎÓÁÌ ÐÉÙÁȤ
ÓÁÌÁÒÄÁ ÄÁ ÈÉÓÓÅÄÉÌÍÉĥÔÉÒȢ  

 

3/.5K 

/ÙÎÁËÌąË ÁÎÌÁÍąÎÁ ÇÅÌÅÎ ÖÏÌÁÔÉÌÉÔÅȟ ÆÉÎÁÎÓÁÌ ÂÉÒ ÖÁÒÌąøąÎ ÆÉÙÁÔąÎÄÁ ÍÅÙÄÁÎÁ ÇÅÌÅÎ 
ÄÅøÉĥÉÍÌÅÒÉ ÉÆÁÄÅ ÅÄÅÒȢ &ÉÎÁÎÓÁÌ ÂÉÒ ÖÁÒÌąøÁ ÙÁÔąÒąÍ ÙÁÐÍÁË ÉÓÔÅÙÅÎ ÂÉÒ ÙÁÔąÒąÍÃąȟ 
ÖÁÒÌąøąÎ ÇÅÔÉÒÉÓÉ ÉÌÅ ÒÉÓËÉ ÁÒÁÓąÎÄÁ ÄÏøÒÕ ÂÉÒ ËÁÒÁÒ ÖÅÒÍÅË ÉÓÔÅÒȢ 6ÁÒÌąËÌÁÒąÎ ÆÉÙÁÔȤ
ÌÁÒąÎÄÁËÉ ÄÅøÉĥÉÍÉÎ ÂİÙİËÌİøİÎİȟ ÄÅÒÅÃÅÓÉÎÉ ÖÅ ËÁÌąÃąÌąøąÎą ĘÌëÅÎ ÖÏÌÁÔÉÌÉÔÅÙÉ ÍÏȤ
ÄÅÌÌÅÍÅË ÉëÉÎ ÇÅÌÅÎÅËÓÅÌ ÅËÏÎÏÍÅÔÒÉË ÍÏÄÅÌÌÅÒÉÎ ËÕÌÌÁÎąÌÍÁÓąÎąÎȟ ÆÉÎÁÎÓÁÌ ÓÅÒÉȤ
ÌÅÒÉÎ ÂÁÚą ĘÚÅÌÌÉËÌÅÒÉÎÄÅÎ ÄÏÌÁÙą ÇİÖÅÎÉÌÉÒÌÉË ÙĘÎİÎÄÅÎ ÂÉÒ ÔÁËąÍ ÅËÓÉËÌÉËÌÅÒÅ ÎÅȤ
ÄÅÎ ÏÌÄÕøÕ ÇĘÒİÌÍİĥ ÖÅ 2Ȣ &Ȣ %ÎÇÌÅ ɉρωψςɊ ÔÁÒÁÆąÎÄÁÎ !2#( ɉ!ÕÔÏÒÅÇressive 
#ÏÎÄÉÔÉÏÎÁÌ (ÅÔÅÒÏÓËÅÄÁÓÔÉÃɊȟ "ÏÌÌÅÒÓÌÅÖ ɉρωψφɊ ÔÁÒÁÆąÎÄÁÎ '!2#( ɉ'ÅÎÅÒÁÌÉÚÅÄ 
!ÕÔÏÒÅÇÒÅÓÓÉÖÅ #ÏÎÄÉÔÉÏÎÁÌ (ÅÔÅÒÏÓËÅÄÁÓÔÉÃɊ ÇÉÂÉ ÏÔÏÒÅÇÒÅÓÉÆ ËÏĥÕÌÌÕ ÖÁÒÙÁÎÓ 
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ÍÏÄÅÌÌÅÒÉ ÇÅÌÉĥÔÉÒÉÌÍÉĥÔÉÒȢ &ÉÎÁÎÓÁÌ ÓÅÒÉÌÅÒÉÎ ËÕÌÌÁÎąÌÄąøą ÂÕ ëÁÌąĥÍÁÄÁ ÄÁ ÏÔÏÒÅÇȤ
ÒÅÓÉÆ ËÏĥÕÌÌÕ ÖÁÒÙÁÎÓ ÍÏÄÅÌÌÅÒÉ ÔÅÒÃÉÈ ÅÄÉÌÍÉĥÔÉÒȢ 

&ÉÎÁÎÓÁÌ ÓÅÒÉÌÅÒÉÎ ÓÁÈÉÐ ÏÌÄÕøÕ ËÁÌąÎ ËÕÙÒÕËȟ ëÁÒÐąËÌąËȟ ÇÉÂÉ ĘÚÅÌÌÉËÌÅÒÉ ÄÉËËÁÔÅ 
ÁÌÁÎ ÈÅÍ ÄÅ ËÁÌÄąÒÁë ÅÔËÉÓÉÎÉ ÉÎÃÅÌÅÙÅÎ ÁÓÉÍÅÔÒÉË İÓÓÅÌ ÖÏÌÁÔÉÌÉÔÅ ÍÏÄÅÌÌÅÒÉ ÇÅÌÉĥȤ
ÔÉÒÉÌÍÉĥ ÏÌÕÐȟ ÂÕ ÍÏÄÅÌÌÅÒ ÐÉÙÁÓÁÙÁ ÇÉÒÅÎ ÉÙÉ ÈÁÂÅÒÌÅÒÌÅ ËĘÔİ ÈÁÂÅÒÌÅÒÉÎ ÅÔËÉÓÉÎÉÎ 
ÓÉÍÅÔÒÉË ÏÌÍÁÄąøąÎą ÄÉËËÁÔÅ ÁÌÁÒÁË ÖÏÌÁÔÉÌÉÔÅ ÍÏÄÅÌÌÅÍÅÓÉ ÙÁÐÍÁËÔÁÄąÒȢ "Õ ÙĘȤ
ÎİÙÌÅ İÓÓÅÌ '!2#( ÍÏÄÅÌÌÅÒÉȟ ÄÁÈÁ ĘÎÃÅ ÇÅÌÉĥÔÉÒÉÌÅÎ ÖÏÌÁÔÉÌÉÔÅ ÍÏÄÅÌÌÅÒÉÎÄÅÎ 
ÄÁÈÁ İÓÔİÎÄİÒȢ "Õ ÎÅÄÅÎÌÅȟ ÂÕ ëÁÌąĥÍÁÄÁ 4İÒËÉÙÅȭÄÅ ÄĘÖÉÚ ËÕÒÕ ÏÙÎÁËÌąøąÎąÎ 
ÍÏÄÅÌÌÅÍÅÓÉÎÄÅ ÁÓÉÍÅÔÒÉ ÅÔËÉÓÉÎÉÎ ÏÌÕÐ ÏÌÍÁÄąøąÎąÎ ÔÅÓÔ ÅÄÉÌÅÂÉÌÍÅÓÉ ÁÍÁÃąÙÌÁȟ 
İÓÓÅÌ '!2#( ÍÏÄÅÌÌÅÒÉ ËÕÌÌÁÎąÌÍąĥÔąÒȢ  

Ocak 2001-!ÒÁÌąË ςπρψ ÄĘÎÅÍÉÎÅ ÁÉÔ ÇİÎÌİË ÖÅÒÉÓÅÔÉ ÉÌÅ 4İÒËÉÙÅȭÄÅ ")34 ρππ ÅÎȤ
ÄÅËÓ ÇÅÔÉÒÉÌÅÒÉÎÉÎ ÖÏÌÁÔÉÌÉÔÅÓÉÎÉÎ ÍÏÄÅÌÌÅÎÍÅÓÉÎÉÎ ÁÍÁëÌÁÎÄąøą ÂÕ ëÁÌąĥÍÁÄÁȟ 
")34 ρππ ÇİÎÌİË ËÁÐÁÎąĥ ÆÉÙÁÔÌÁÒą ËÕÌÌÁÎąÌÁÒÁËȟ ÅÎÄÅËÓ ÇÅÔÉÒÉÌÅÒÉÎÉÎ ÏÙÎÁËÌąøą ÁÓÉȤ
ÍÅÔÒÉË İÓÓÅÌ ÏÙÎÁËÌąË ÍÏÄÅÌÉ ÏÌÁÎ '*2-'!2#( ÍÏÄÅÌÉ ÉÌÅ ÍÏÄÅÌÌÅÎÍÉĥÔÉÒȢ KÁÌąĥȤ
ÍÁÄÁ ÅÎ ÉÙÉ ÍÏÄÅÌ ÓÐÅÓÉÆÉËÁÓÙÏÎÌÁÒąÎÁ ARMA(0,0) GJRGARCH(1,1) modeli ile 
ÕÌÁĥąÌÍąĥ ÖÅ ÍÏÄÅÌÄÅÎ ÅÌÄÅ ÅÄÉÌÅÎ ÂÕÌÇÕÌÁÒÁ ÇĘÒÅ  ")34 ρππ ÅÎÄÅËÓ ÇÅÔÉÒÉÌÅÒÉÎÄÅ 
ÖÏÌÁÔÉÌÉÔÅÎÉÎ ÖÁÒÌąøą ÔÅÓÐÉÔ ÅÄÉÌÍÉĥÔÉÒȢ "Õ ÂÕÌÇÕȟ 4İÒËÉÙÅȭÄÅ ")34 ρππ ÅÎÄÅËÓÉÎÄÅ 
ÅÔËÉÎ ÐÉÙÁÓÁÎąÎ ÖÁÒÌąøąÎą ÇÅëÅÒÓÉÚ ËąÌÍąĥÔąÒȢ 9ÁÐąÌÁÎ ÁÎÁÌÉÚ ÓÏÎÕëÌÁÒąȟ 4İÒËÉÙÅȭÄÅ 
hisse senedi getiÒÉÌÅÒÉÎÄÅËÉ ÏÙÎÁËÌąËÔÁȟ ÁÓÉÍÅÔÒÉ ÖÅ ËÁÌÄąÒÁë ÅÔËÉÓÉÎÉÎ ÍÅÖÃÕÔ ÏÌȤ
ÄÕøÕ ÇĘÓÔÅÒÍÉĥÔÉÒȢ -ÏÄÅÌ ÓÏÎÕëÌÁÒąÎÁ ÇĘÒÅȟ ÓĘÚ ËÏÎÕÓÕ ËÁÌÄąÒÁë ÅÔËÉÓÉÎÉÎ ÐÏÚÉÔÉÆ 
ÏÌÄÕøÕ ÓÁÐÔÁÎÍąĥ ÖÅ ÂÕ ÄÕÒÕÍÄÁȟ 4İÒËÉÙÅ ÈÉÓÓÅ ÓÅÎÅÄÉ ÐÉÙÁÓÁÌÁÒąÎÄÁËÉ ÏÙÎÁËȤ
ÌąËÔÁ ËĘÔİ ÈÁÂÅÒÌÅÒÉÎ ÅÔËÉÓÉÎÉÎ ÉÙÉ ÈÁÂÅÒÌÅÒÅ ÇĘÒÅ ÄÁÈÁ ÆÁÚÌÁ ÏÌÄÕøÕ ÔÅÓÐÉÔ ÅÄÉÌȤ
ÍÉĥÔÉÒȢ 9ÁÐąÌÁÎ ëÁÌąĥÍÁ ÓÏÎÕÃÕÎÄÁ ÅÌÄÅ ÅÄÉÌÅÎ ÂÕ ÂÕÌÇÕÌÁÒąÎȟ ÐÏÒÔÆĘÙİÎÄÅ ëÅĥÉÔȤ
ÌÅÎÄÉÒÍÅÙÅ ÇÉÄÅÒÅË ÒÉÓËÉ ÁÚÁÌÔÍÁÙÁ ëÁÌąĥÁÎ ÙÁÔąÒąÍÃąÌÁÒÁ ÂÉÌÇÉ ÓÁøÌÁÙÁÃÁøą ÄİĥİȤ
ÎİÌÍÅËÔÅÄÉÒȢ  
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!ËÁÒȟ #Ȣ ɉςππχɊȢ Ȱ6ÏÌÁÔÉÌÉÔÅ -ÏÄÅÌÌÅÒÉÎÉÎ vÎÇĘÒİ 0ÅÒÆÏÒÍÁÎÓÌÁÒąȡ !2#(ȟ '!2#( 
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Dergisi, Volume: 8(2), s. 201-217. 

!ÌÂÅÒÇȟ $Ȣȟ 3ÈÁÌÉÔȟ (Ȣ ÖÅ 9ÏÓÅÆȟ 2Ȣ ɉςππψɊȢ Ȱ%ÓÔÉÍÁÔÉÎÇ 3ÔÏÃË -ÁÒËÅÔ 6ÏÌÁÔÉÌÉÔÙ 5ÓÉÎÇ 
Asymmetric GARCH MoÄÅÌÓȱȟ Applied Financial Economics, Volume: 
18(15), s. 1201-1208. 

"ÁÙÒÁËÔÁÒÏøÌÕȟ (Ȣ ÖÅ KÅÌÉËȟ dȢ ɉςπρυɊȢ Ȱ+ÕÒÕÍÓÁÌ 9ĘÎÅÔÉÍ 5ÙÇÕÌÁÍÁÌÁÒąÎąÎ 'ÅÔÉÒÉ 
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17(1), s. 97-108. 
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&ÉÒÍÁÌÁÒąÎ ÐÅÒÆÏÒÍÁÎÓąÎąÎ ÅÎ ĘÎÅÍÌÉ ÇĘÓÔÅÒÇÅÌÅÒÉÎÄÅÎ ÂÉÒÉÓÉ ÆÉÎÁÎÓÁÌ ÏÒÁÎÌÁÒąȤ
ÄąÒȢ "Õ ëÁÌąĥÍÁÄÁ "ÏÒÓÁ dÓÔÁÎÂÕÌ ɉ")34ɊȭÄÁ ÉĥÌÅÍ ÇĘÒÅÎ ëÉÍÅÎÔÏ ÓÅËÔĘÒİ ÆÉÒÍÁÌÁȤ
ÒąÎąÎȟ ÆÉÎÁÎÓÁÌ ÐÅÒÆÏÒÍÁÎÓÌÁÒą ÁëąÓąÎÄÁÎ ÁÎÁÌÉÚ ÅÄÉÌÍÅÓÉ ÁÍÁëÌÁÎÍąĥÔąÒȢ 0ÅÒÆÏÒȤ
ÍÁÎÓ ÁÎÁÌÉÚÉ ÉëÉÎ ËÒÉÔÅÒ ÏÌÁÒÁË ρς ÁÄÅÔ ÆÉÎÁÎÓÁÌ ÏÒÁÎ ËÕÌÌÁÎąÌÍąĥ ÏÌÕÐȟ ÂÕ ÏÒÁÎÌÁÒ 
ÁÙÎą ÚÁÍÁÎÄÁ ȰdÎÄÉÒÇÅÎÍÉĥ .ÁËÉÔ !ËąÍÌÁÒąȱ ÙĘÎÔÅÍÉÎÅ ÇĘÒÅ ÆÉÒÍÁ ÄÅøÅÒÌÅÍÅȤ
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FINANCIAL PERFORMANCE ANALYSIS WITH ENTROPY BASED TOPSIS 
METHOD: AN APPLICATION ON BIST CEMENT SECTOR 

ABSTRACT 

One of the most important indicators of firms' performance is their financial ra-
tios. The aim of this study is to analyze the financial performance of cement com-
panies listed on Borsa Istanbul (BIST). 12 financial ratios are used as a criterion 
for performance analysis  and these ratios are also used in the firm valuation 
ÁÃÃÏÒÄÉÎÇ ÔÏ ÔÈÅ Ȱ$ÉÓÃÏÕÎÔÅÄ #ÁÓÈ &ÌÏ×Ó ȱÍÅÔÈÏÄȢ 4ÈÅÓÅ ÒÁÔÉÏÓ ÁÒÅ ÕÓÅÄ ÉÎ ÔÈÅ 
valuation of companies to show the activities of the companies as of previous 
years and the predictions for their activities in the coming years. 

TOPSIS method was used for performance analysis. 16 companies operating in 
BIST between 2011 and 2018 years were identified as alternatives to the analy-
sis. This method requires weighting for each criterion. In the literature, Analyti-
cal Hierarchy Process (AHP) method was used to find the weighting scores. The 
most important problem with the importance matrix and the weightings deter-
mined in the AHP method stages is that the weightings are subjective because 
they are based on expert opinion. In order to avoid subjectivity, Entropy method 
which is based on measuring the amount of information provided by the data 
was preferred instead of AHP method. The weights of the criteria were determi-
ned by Entropy method and then the cement sector firms were listed by TOPSIS 
method separately for each year between 2011-2018. According to the results, 
KÉÍÂÅÔÏÎ ÈÁÓ ÔÈÅ ÂÅÓÔ ÐÅÒÆÏÒÍÁÎÃÅ ÉÎ ÁÌÍÏÓÔ ÁÌÌ ÙÅÁÒÓ ÂÅÔ×ÅÅÎ ςπρρ-2018 and 
"ÕÒÓÁ KÉÍÅÎÔÏ ÉÓ ÔÈÅ ÓÅÃÏÎÄ ÆÉÒÍȢ "ÁÔą 3ĘËÅ KÉÍÅÎÔÏȟ KÉÍÅÎÔÁĥ dÚÍÉÒ KÉÍÅÎÔÏ 
ÁÎÄ 'ĘÌÔÁĥ KÉÍÅÎÔÏ ÁÒÅ ÔÈÅ ×ÏÒÓÔ ÐÅÒÆÏÒÍÉÎÇ ÃÏÍÐÁÎÉÅÓȢ The reasons such as 
the high growth rate in sales of companies, and low cash needs, low various 
expense items, low debt ratios have enabled the company performance to reach 
a higher level. 

Keywords:  Performance Analysis, Financial Performance, Entropy method, 
TOPSIS method. 

JEL Code: B23, G10, L61 
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&ÉÒÍÁÌÁÒąÎ ÆÉÎÁÎÓÁÌ ÏÒÁÎÌÁÒąÎÄÁÎ ÙÏÌÁ ëąËąÌÁÒÁËȟ ÆÉÎÁÎÓÁÌ ÐÅÒÆÏÒÍÁÎÓÌÁÒąÎąÎ ĘÌȤ
ëİÌÍÅÓÉ ÖÅ ÇĘÓÔÅÒÄÉËÌÅÒÉ ÆÉÎÁÎÓÁÌ ÐÅÒÆÏÒÍÁÎÓÁ ÇĘÒÅ ÅÎ ÏÐÔÉÍÁÌ ÏÌÁÎÄÁÎ ÏÌÍÁȤ
ÙÁÎÁ ÄÏøÒÕ ÓąÒÁÌÁÎÍÁÓą ëÏË ËÒÉÔÅÒÌÉ ËÁÒÁÒ ÖÅÒÍÅ ÐÒÏÂÌÅÍÌÅÒÉÎÉÎ ËÏÎÕÓÕÎÕ ÏÌÕĥȤ
ÔÕÒÍÕĥ ÖÅ ÂÉÒëÏË ëÁÌąĥÍÁÙÁ ËÏÎÕ ÏÌÍÕĥÔÕÒȢ "ĘÙÌÅÌÉËÌÅ KÏË +ÒÉÔÅÒÌÉ +ÁÒÁÒ 6ÅÒÍÅ 
ɉK++6Ɋ ÙĘÎÔÅÍÌÅÒÉȟ ÙÁÔąÒąÍÃąÌÁÒąÎ ËÁÒÁÒ ÖÅÒÍÅ ÐÒÏÂÌÅÍÌÅÒÉÎÅ ÕÙÇÕÌÁÎÁÂÉÌÍÉĥ ÖÅ 
ÐÏÒÔÆĘÙ ÓÅëÉÍÉÎÄÅ ËÕÌÌÁÎąÌÁÂÉÌÍÉĥÔÉÒȢ 9ÁÔąÒąÍÃąÌÁÒ ÐÏÒÔÆĘÙÌÅÒÉÎÅ ÁÌÁÃÁËÌÁÒą Æinan-
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ÓÁÌ ÅÎÓÔÒİÍÁÎÌÁÒą ÂÅÌÉÒÌÅÒËÅÎ ÒÉÓËÉ ÁÚÁÌÔÍÁÙÁ ëÁÌąĥąÒÌÁÒȢ $ÏÌÁÙąÓąÙÌÁȟ ÆÉÒÍÁÌÁÒąÎ ÆÉȤ
ÎÁÎÓÁÌ ÐÅÒÆÏÒÍÁÎÓąȟ ÒÉÓËÉ ÅÌÉÍÉÎÅ ÅÔÍÅÙÅ ëÁÌąĥÁÎ ÙÁÔąÒąÍÃąÌÁÒ ÁëąÓąÎÄÁÎ ĘÎÅÍÌÉȤ
dir.  

9ÁÔąÒąÍÃąÌÁÒąÎȟ ÆÉÒÍÁÌÁÒąÎ ÍÅÖÃÕÔ ÖÅ ÇÅÌÅÃÅËÔÅËÉ ÐÅÒÆÏÒÍÁÎÓÌÁÒą ÈÁËËąÎÄÁ ÂÉÌÇÉ 
sahibÉ ÏÌÁÂÉÌÍÅÓÉ ÉëÉÎ ÈÉÓÓÅ ÓÅÎÅÄÉ ÐÅÒÆÏÒÍÁÎÓąÎą ÙÁÎÓąÔÁÎ ÂÉÒ ÔÁËąÍ ÇĘÓÔÅÒÇÅÌÅÒÅ 
ÉÈÔÉÙÁëÌÁÒą ÖÁÒÄąÒȢ "Õ ÇĘÓÔÅÒÇÅÌÅÒÄÅÎ ÅÎ ĘÎÅÍÌÉÓÉ ÆÉÒÍÁÌÁÒąÎ ËÅÎÄÉÎÅ ĘÚÇİ ÇĘÓÔÅÒȤ
ÇÅÌÅÒÉÄÉÒȢ &ÉÒÍÁÄÁÎ ÆÉÒÍÁÙÁ ÖÅ ÓÅËÔĘÒÄÅÎ ÓÅËÔĘÒÅ ÄÅøÉĥËÅÎÌÉË ÇĘÓÔÅÒÅÎ ÆÉÎÁÎÓÁÌ 
ÏÒÁÎÌÁÒȟ ÆÉÒÍÁÌÁÒąÎ ÓÁÈÉÐ ÏÌÄÕËÌÁÒą ÍÁÌÉ ÔÁÂÌÏ ËÁÌÅÍÌÅÒÉÎÄÅÎ ÈÁÒÅËÅÔÌÅ ÈÅÓÁÐÌÁȤ
ÎąÒ ÖÅ ÆÉÒÍÁÌÁÒąÎ ÆÉÎÁÎÓÁÌ ÐÅÒÆÏÒÍÁÎÓÌÁÒą ÈÁËËąÎÄÁ ÂÉÌÇÉ ÖÅÒÉÒÌÅÒȢ "Õ ÁÌÁÎÄÁ ÙÁÐąȤ
ÌÁÎ ëÁÌąĥÍÁÌÁÒÄÁ ÄÁ ÆÉÒÍÁÌÁÒąÎ ÂÉÒ ÔÁËąÍ ÆÉÎÁÎÓÁÌ ÏÒÁÎÌÁÒÌÁ ĘÚÅÌÌÉËÌÅÄÅ ÂÅÌÌÉ ÂÉÒ 
ÓÅËÔĘÒ İÚÅÒÉÎÄÅÎ ËąÙÁÓÌÁÎÄąøą ÇĘÒİÌÍÅËÔÅÄÉÒȢ "ÅÌÌÉ ÂÉÒ ÓÅËÔĘÒ İÚÅÒÉÎÄÅÎ ÉÎÃÅÌÅÎȤ
ÍÅÓÉÎÉÎ ÅÎ ĘÎÅÍÌÉ ÎÅÄÅÎÉȟ ÆÉÎÁÎÓÁÌ ÏÒÁÎÌÁÒąÎ ÕÙÇÕÎ ÇĘÒİÌÅÂÉÌÅÃÅË ÓÅÖÉÙÅÌÅÒÉÎÉÎ 
ÓÅËÔĘÒÄÅÎ ÓÅËÔĘÒÅ ÄÅøÉĥËÅÎÌÉË ÇĘÓÔÅÒÅÂÉÌÍÅÓÉÄÉÒȢ "Õ ëÁÌąĥÍÁÄÁ ÉÓÅ İÌËÅÍÉÚ ÅËÏȤ
ÎÏÍÉÓÉÎÄÅ ÓÏÎ ÙąÌÌÁÒÄÁ ÇÉÄÅÒÅË ĘÎÅÍ ËÁÚÁÎÁÎ ëÉÍÅÎÔÏ ÓÅËÔĘÒİ ÆÉÒÍÁÌÁÒąȟ ÐÅÒÆÏÒȤ
ÍÁÎÓ ÓąÒÁÌÁÍÁÓąÎÁ ËÏÎÕ ÏÌÍÕĥÔÕÒȢ  

'ÅÌÉĥÍÅËÔÅ ÏÌÁÎ ÂÉÒ ÅËÏÎÏÍÉÙÅ ÓÁÈÉÐ 4İÒËÉÙÅ ÅËÏÎÏÍÉÓÉÎÄÅ ÉÎĥÁÁÔ ÆÁÁÌÉÙÅÔÌÅÒÉȤ
ÎÉÎ ÈąÚąÎÄÁËÉ ÄÅøÉĥÉÍȟ ëÉÍÅÎÔÏ ÓÅËÔĘÒİÎÅ ËÁÒĥą ÈÁÓÓÁÓÉÙÅÔÉ ÁÒÔąÒÍÁËÔÁÄąÒȢ $ÏÌÁȤ
ÙąÓąÙÌÁȟ ëÉÍÅÎÔÏ ÓÅËÔĘÒİÎÄÅ ÆÁÁÌÉÙÅÔ ÇĘÓÔÅÒÅÎ ÆÉÒÍÁÌÁÒȟ ÂÉÒëÏË ëąËÁÒ ÇÒÕÂÕÎÕÎ ÖÅ 
ÙÁÔąÒąÍÃąÎąÎ ÓÔÒÁÔÅÊÉË ËÁÒÁÒÌÁÒąÎÄÁ ĘÎÅÍÌÉ ÂÉÒ ÒÏÌÅ ÓÁÈÉÐÔÉÒȢ "Õ ÎÅÄÅÎÌÅ ëÁÌąĥȤ
ÍÁÄÁȟ "ÏÒÓÁ dÓÔÁÎÂÕÌ ɉ")34ɊȭÄÁ ÉĥÌÅÍ ÇĘÒÅÎ ëÉÍÅÎÔÏ ÓÅËÔĘÒİÎÄÅ ÆÁÁÌÉÙÅÔ ÇĘÓÔÅȤ
ÒÅÎ ÆÉÒÍÁÌÁÒąÎȟ %ÎÔÒÏÐÉ 4ÅÍÅÌÌÉ 4/03)3 ÙĘÎÔÅÍÉ ÉÌÅ ÆÉÎÁÎÓÁÌ ÐÅÒÆÏÒÍÁÎÓÌÁÒą ÁëąȤ
ÓąÎÄÁÎ ÓąÒÁÌÁÎÍÁÓą ÁÍÁëÌÁÎÍąĥÔąÒȢ %ÒÔÕøÒÕÌ ÖÅ +ÁÒÁËÁĥÏøÌÕ ɉςππωɊȟ $ÕÍÁÎÏøÌÕ 
ɉςπρπɊȟ 3ÁËÁÒÙÁ ÖÅ !ËËÕĥ ɉςπρυɊȟ 'İÍİĥ ÖÄȢ ɉςπρχɊȟ %ÇÅ ÖÅ 9ÁÍÁÎ ɉςπρψɊ ÔÁÒÁȤ
ÆąÎÄÁÎ ÙÁÐąÌÁÎ ëÁÌąĥÍÁÌÁÒÄÁ ÄÁ ëÉÍÅÎÔÏ ÓÅËÔĘÒİ ÆÉÒÍÁÌÁÒą ÆÉÎÁÎÓÁÌ ÐÅÒÆÏÒÍÁÎÓȤ
ÌÁÒą ÁëąÓąÎÄÁÎ ÓąÒÁÌÁÎÍąĥÔąÒȢ !ÎÃÁË ÂÕ ëÁÌąĥÍÁÌÁÒÄÁÎ ÂÁÚąÌÁÒąÎÄÁ ÁøąÒÌąËÌÁÎÄąÒÍÁȤ
ÌÁÒ ÔİÍ ËÒÉÔÅÒÌÅÒ ÉëÉÎ ÅĥÉÔ ÏÌÁÒÁË ÁÌąÎÍąĥȟ ÂÁÚąÌÁÒąÎÄÁ ÉÓÅ !(0 ɉ!ÎÁÌÉÔÉË (ÉÙÅÒÁÒĥÉ 
0ÒÏÓÅÓÉɊ ÙÁ ÄÁ &!(0 ɉ"ÕÌÁÎąË !(0Ɋ ÇÉÂÉ ÙĘÎÔÅÍÌÅÒ ËÕÌÌÁÎąÌÍąĥÔąÒȢ !ÎÃÁË ÂÕ ÙĘÎȤ
ÔÅÍÌÅÒ ËÅÎÄÉ ÉëÅÒÉÓÉÎÄÅ ÓÕÂÊÅËÔÉÆÌÉË ÂÁÒąÎÄąÒÍÁËÔÁÄąÒȢ "Õ ÎÅÄÅÎÌÅȟ ÂÕ ëÁÌąĥÍÁÄÁ 
ÄÉøÅÒ ëÁÌąĥÍÁÌÁÒÄÁÎ ÆÁÒËÌą ÏÌÁÒÁË %ÎÔÒÏÐÉ ÙĘÎÔÅÍÉ ÔÅÒÃÉÈ ÅÄÉÌÅÒÅË ÓÕÂÊÅËÔÉÆÌÉË ÉëÅȤ
ÒÅÎ ÂÉÒ ÁøąÒÌąËÌÁÎÄąÒÍÁ ÉĥÌÅÍÉÎÄÅÎ ËÁëąÎąÌÍÁÙÁ ëÁÌąĥąÌÍąĥÔąÒȢ  

 

1. ,d4%2!4­2 

K++6 ÙĘÎÔÅÍÌÅÒÉȟ ÆÉÒÍÁÌÁÒąÎ ÆÉÎÁÎÓÁÌ ÐÅÒÆÏÒÍÁÎÓÌÁÒą ÁëąÓąÎÄÁÎ ÓąÒÁÌÁÎÍÁÓą ÉÌÅ ÉÌȤ
ÇÉÌÉ ÙÅÒÌÉ ÖÅ ÙÁÂÁÎÃą ÌÉÔÅÒÁÔİÒÄÅËÉ ÂÉÒëÏË ëÁÌąĥÍÁÙÁ ËÏÎÕ ÏÌÍÕĥÔÕÒȢ "Õ ëÁÌąĥÍÁȤ
ÌÁÒÄÁ 7ÁÎÇ ɉςππψɊȟ %ÒÔÕøÒÕÌ ÖÅ +ÁÒÁËÁĥÏøÌÕ ɉςππωɊȟ $ÕÍÁÎÏøÌÕ ɉςπρπɊȟ !ÍÉÌÅ 
ÖÄȢ ɉςπρσɊȟ -ÁÎÄÉÃ ÖÄȢ ɉςπρτɊȟ 3ÁËÁÒÙÁ ÖÅ !ËËÕĥ ɉςπρυɊȟ 'İÍİĥ ÖÄȢ ɉςπρχɊȟ %ÇÅ 
ÖÅ 9ÁÍÁÎ ɉςπρψɊ ÔÁÒÁÆąÎÄÁÎ ÙÁÐąÌÁÎ ëÁÌąĥÍÁÌÁÒÄÁ ÄÁ ÏÌÄÕøÕ İÚÅÒÅ 4/03)3ȟ 
6)+/2ȟ !2!3ȟ -//2!ȟ 'd! ÇÉÂÉ ÆÁÒËÌą ÙĘÎÔÅÍÌÅÒ ËÕÌÌÁÎąÌÍąĥÔąÒȢ "Õ ÙĘÎÔÅÍÌÅÒÄÅÎ 
ÅÎ ëÏË ÔÅÒÃÉÈ ÅÄÉÌÅÎÉ ÇÅÎÅÌÌÉËÌÅ 4/03)3 ÙĘÎÔÅÍÉ ÏÌÍÕĥÔÕÒȢ  

9ÁÐąÌÁÎ ëÁÌąĥÍÁÌÁÒÁ ÄÁÈÁ ÙÁËąÎÄÁÎ ÂÁËąÌÄąøąÎÄÁȟ ëÁÌąĥÍÁÌÁÒÄÁ ÆÁÒËÌą ÓÅËÔĘÒÌÅÒÉÎ 
ÉÎÃÅÌÅÎÄÉøÉ ÇĘÒİÌÍİĥÔİÒȢ vÒÎÅøÉÎ 7ÁÎÇ ɉςππψɊ ÔÁÒÁÆąÎÄÁÎ ÙÁÐąÌÁÎ ëÁÌąĥÍÁÄÁȟ 
4ÁÉ×ÁÎȭÄÁ ÆÁÁÌÉÙÅÔ ÇĘÓÔÅÒÅÎ σ ÙÕÒÔÉëÉ ÈÁÖÁÙÏÌÕ ĥÉÒËÅÔÉÎÉÎ ÐÅÒÆÏÒÍÁÎÓÌÁÒą ÆÉÎÁÎÓÁÌ 
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ÙÁÐąȟ ĘÄÅÍÅ ÇİÃİȟ ÆÁÁÌÉÙÅÔ ÏÒÁÎÌÁÒą ÖÅ ËÁÒÌąÌąË ÏÒÁÎÌÁÒą ËÕÌÌÁÎąÌÁÒÁË ÆÉÎÁÎÓÁÌ ÁëąȤ
ÄÁÎ 'ÒÉ dÌÉĥËÉÓÅÌ !ÎÁÌÉÚ ɉ'd!Ɋ ÙĘÎÔÅÍÉÙÌÅ ÄÅøÅÒÌÅÎÄÉÒÉÌÍÉĥÔÉÒȢ !ÍÉÌÅ ÖÄȢ ɉςπρσɊ ÖÅ 
-ÁÎÄÉÃ ÖÄȢ ɉςπρτɊ ëÁÌąĥÍÁÌÁÒąÎÄÁ ÂÁÎËÁÃąÌąË ÓÅËÔĘÒİÎİ ÔÅÒÃÉÈ ÅÔÍÉĥÔÉÒȢ !ÍÉÌÅ ÖÄȢ 
ɉςπρσɊ 4/03)3 ÙĘÎÔÅÍÉ ÉÌÅ ÁøąÒÌąËÌÁÎÄąÒÍÁ ÉëÉÎ &!(0 ÙĘÎÔÅÍÉÎÉ ËÕÌÌÁÎÁÒÁË 
dÒÁÎȭÄÁËÉ ÄÅÖÌÅÔ ÂÁÎËÁÌÁÒą ÉÌÅ ĘÚÅÌ ÂÁÎËÁÌÁÒą ÆÉÎÁÎÓÁÌ ÐÅÒÆÏÒÍÁÎÓÌÁÒą ÁëąÓąÎÄÁÎ 
ÁÙÒą ÁÙÒą ÄÅøÅÒÌÅÎÄÉÒÍÉĥȟ ÔÏÐÌÁÍ ÐÅÒÆÏÒÍÁÎÓ ÁëąÓąÎÄÁÎ ĘÚÅÌ ÂÁÎËÁÌÁÒąÎ ÄÁÈÁ İÓÔ 
ÓąÒÁÌÁÍÁÄÁ ÙÅÒ ÁÌÄąËÌÁÒą ÔÅÓÐÉÔ ÅÔÍÉĥÔÉÒȢ -ÁÎÄÉÃ ÖÄȢ ɉςπρτɊ ÉÓÅ 3ąÒÂÉÓÔÁÎȭÄÁ ÆÁÁÌÉȤ
ÙÅÔ ÇĘÓÔÅÒÅÎ συ ÁÄÅÔ ÂÁÎËÁÙą ÆÉÎÁÎÓÁÌ ÐÅÒÆÏÒÍÁÎÓÌÁÒą ÁëąÓąÎÄÁÎ 4/03)3 ÙĘÎÔÅȤ
ÍÉÙÌÅ ÓąÒÁÌÁÍąĥÌÁÒÄąÒȢ %ÒÔÕøÒÕÌ ÖÅ +ÁÒÁËÁĥÏøÌÕ ɉςππωɊ ÉÓÅ ëÁÌąĥÍÁÌÁÒąÎÄÁ ")34 ëÉȤ
ÍÅÎÔÏ ÓÅËÔĘÒİ ÆÉÒÍÁÌÁÒą İÚÅÒÉÎÄÅ 4/03)3 ÙĘÎÔÅÍÉÎÉȟ ÁøąÒÌąËÌÁÎÄąÒÍÁ ÉĥÌÅÍÉ ÉëÉÎ 
&!(0 ÙĘÎÔÅÍÉÎÉ ÕÙÇÕÌÁÍąĥÌÁÒȢ 3ÅËÔĘÒÄÅ ÆÁÁÌÉÙÅÔ ÇĘÓÔÅÒÅÎ ρυ ĥÉÒËÅÔÉȟ ÌÉËÉÄÉÔÅ 
ÏÒÁÎÌÁÒąȟ ËÁÌÄąÒÁë ÏÒÁÎÌÁÒąȟ ÆÁÁÌÉÙÅÔ ÏÒÁÎÌÁÒąȟ ËÁÒÌąÌąË ÏÒÁÎÌÁÒą ÖÅ ÂİÙİÍÅ ÏÒÁÎÌÁÒą 
ËÕÌÌÁÎąÌÁÒÁË ÆÉÎÁÎÓÁÌ ÐÅÒÆÏÒÍÁÎÓÌÁÒąÎÁ ÇĘÒÅ ÓąÒÁÌÁÍąĥÌÁÒÄąÒȢ 

KÉÍÅÎÔÏ ÓÅËÔĘÒİÎİ ÉÎÃÅÌÅÙÅÎ ÂÉÒ ÄÉøÅÒ ëÁÌąĥÍÁ $ÕÍÁÎÏøÌÕ ɉςπρπɊ ÔÁÒÁÆąÎÄÁn ya-
ÐąÌÍąĥ ÖÅ ëÁÌąĥÍÁÄÁ ÙĘÎÔÅÍ ÏÌÁÒÁË 4/03)3 ËÕÌÌÁÎąÌÍąĥÔąÒȢ %ÌÄÅ ÅÄÉÌÅÎ ÂÕÌÇÕÌÁÒÌÁȟ 
ÔİÍ ÙąÌÌÁÒ ÂÏÙÕÎÃÁ ÅÎ ÉÙÉ ÐÅÒÆÏÒÍÁÎÓ ÇĘÓÔÅÒÅÎ ÆÉÒÍÁÌÁÒ ÔÅÓÐÉÔ ÅÄÉÌÍÉĥÔÉÒȢ 3ąÒÁȤ
ÌÁÍÁ ÓÏÎÕëÌÁÒąȟ ÂÁÚą ÆÉÒÍÁÌÁÒąÎ ÇÒÕÐ ÉëÉÎÄÅËÉ ÓąÒÁÌÁÍÁÓąÎą ËÏÒÕÄÕøÕÎÕȟ ÂÁÚąÌÁÒąȤ
ÎąÎ ÓąÒÁÌÁÍÁÄÁËÉ ÙÅÒÉÎÉÎ ÓÏÎ ÙąÌÌÁÒÄÁ ÉÙÉÌÅĥÔÉøÉÎÉȟ ÂÁÚąÌÁÒąÎąÎ ÉÓÅ ÉÓÔÉËÒÁÒÓąÚ ÖÅ 
ÏÌÕÍÓÕÚ ÙĘÎÄÅ ÂÉÒ ÇÅÌÉĥÉÍ ËÁÙÄÅÔÔÉøÉÎÉ ÇĘÓÔÅÒÍÉĥÔÉÒȢ 3ÁËÁÒÙÁ ÖÅ !ËËÕĥ ɉςπρυɊ 
ÔÁÒÁÆąÎÄÁÎ ÙÁÐąÌÁÎ ëÁÌąĥÍÁÄÁ ÄÁ 4/03)3 ÙĘÎÔÅÍÉ ËÕÌÌÁÎąÌÍąĥ ÖÅ ëÁÌąĥÍÁÄÁ ")34 
ëÉÍÅÎÔÏ ÓÅËÔĘÒİÎÄÅËÉ ÆÉÒÍÁÌÁÒ İÚÅrinde geleneksel finansal oranlar ve nakit 
ÁËąÍ ÏÒÁÎÌÁÒąÎÁ ÇĘÒÅ ÅÌÄÅ ÅÄÉÌÅÎ ÆÉÎÁÎÓÁÌ ÐÅÒÆÏÒÍÁÎÓ ÓąÒÁÌÁÍÁÌÁÒą ËąÙÁÓÌÁÎÍąĥȤ
ÔąÒȢ "ÅÎÚÅÒ ÂÉÒ ëÁÌąĥÍÁ 'İÍİĥ ÖÄȢ ɉςπρχɊ ÔÁÒÁÆąÎÄÁÎ ÙÁÐąÌÍąĥȟ ëÁÌąĥÍÁ ÓÏÎÕÃÕÎÄÁ 
ÇÅÌÅÎÅËÓÅÌ ÆÉÎÁÎÓÁÌ ÏÒÁÎÌÁÒ ÖÅ ÎÁËÉÔ ÁËąÍ ÏÒÁÎÌÁÒąÎÁ ÇĘÒÅ ÆÉÒÍÁÌÁÒąÎ ÆÉÎÁÎÓÁÌ ÐÅÒȤ
ÆÏÒÍÁÎÓÌÁÒąÎąÎ ÆÁÒËÌąÌÁĥÔąøą ÔÅÓÐÉÔ ÅÄÉÌÍÉĥÔÉÒȢ %ÇÅ ÖÅ 9ÁÍÁÎ ɉςπρψɊ ÉÓÅ 4/03)3 ÖÅ 
-//2! ÙĘÎÔÅÍÌÅÒÉÎÉ ËÕÌÌÁÎÁÒÁË ÙĘÎÔÅÍÌÅÒÉ ")34 ëÉÍÅÎÔÏ ÓÅËÔĘÒİ İÚÅÒÉÎÄÅÎ ÅÔȤ
ËÉÎÌÉËÌÅÒÉ ÁëąÓąÎÄÁÎ ËąÙÁÓÌÁÍąĥÔąÒȢ 4/03)3 ÙĘÎÔÅÍÉÙÌÅ ÅÌÄÅ ÅÄÉÌÅÎ ÓËÏÒÌÁÒąÎ, geti-
ÒÉÌÅÒ İÚÅÒÉÎÄÅ ÁÎÌÁÍÌą ÅÔËÉÓÉ ÏÌÍÁÓą ÂÕÌÇÕÓÕȟ ÂÕ ÙĘÎÔÅÍÌÅ ÄÁÈÁ ÄÏøÒÕ ÙÁÔąÒąÍ ËÁȤ
ÒÁÒÌÁÒąÎąÎ ÁÌąÎÍÁÓąÎąÎ ÍİÍËİÎ ÏÌÄÕøÕÎÕ ÇĘÓÔÅÒÍÉĥÔÉÒȢ 

,ÉÔÅÒÁÔİÒÄÅ ÙÁÐąÌÁÎ ëÁÌąĥÍÁÌÁÒȟ ÆÁÒËÌą ÓÅËÔĘÒÌÅÒÄÅ ÆÉÎÁÎÓÁÌ ÐÅÒÆÏÒÍÁÎÓ ÁÎÁÌÉÚÌÅÒÉȤ
ÎÉÎ ÙÁÐąÌÄąøąÎą ÖÅ ")34 ëÉÍÅÎÔÏ ÓÅËÔĘÒİ İÚÅÒÉÎÄÅ ÄÅ ÆÉÒÍÁÌÁÒąÎ ÆÉÎÁÎÓÁÌ ÐÅÒÆÏÒȤ
ÍÁÎÓÌÁÒąÎÁ ÇĘÒÅ ÓąÒÁÌÁÎÄąøą ëÁÌąĥÍÁÌÁÒąÎ ÖÁÒÌąøąÎą ÇĘÓÔÅÒÍÉĥÔÉÒȢ KÉÍÅÎÔÏ ÓÅËÔĘÒİ 
ĘÚÅÌÉÎÄÅ ÙÁÐąÌÁÎ ëÁÌąĥÍÁÌÁÒÄÁ ÇÅÎÅÌÌÉËÌÅ 4/03)3 ÙĘÎÔÅÍÉÎÉÎ ÔÅÒÃÉÈ ÅÄÉÌÄÉøÉ ÖÅ 
ÁøąÒÌąËÌÁÎÄąÒÍÁ ÉĥÌÅÍÉ ÉëÉÎ ÂÉÒëÏË ëÁÌąĥÍÁÄÁ !(0 ÙÁ ÄÁ "ÕÌÁÎąË !(0 ÇÉÂÉ ÙĘÎÔÅÍȤ
ÌÅÒÉÎ ËÕÌÌÁÎąÌÄąøą ÇĘÒİÌÍİĥÔİÒȢ "Õ ëÁÌąĥÍÁÄÁ ÉÓÅ ÌÉÔÅÒÁÔİÒÄÅ ÙÅÒ ÁÌÁÎ ÄÉøÅÒ ëÁÌąĥȤ
ÍÁÌÁÒÄÁÎ ÆÁÒËÌą ÏÌÁÒÁË %ÎÔÒÏÐÉ ÙĘÎÔÅÍÉ ÉÌÅ ËÒÉÔÅÒÌÅÒÉÎ ĘÎÅÍ ÄÅÒÅÃÅÓÉ ÂÅÌÉÒÌÅÎȤ
ÍÉĥÔÉÒȢ 2ÁÓÓÁÌ ÄÅøÉĥËÅÎÌÅÒÄÅËÉ ÄİÚÅÎÓÉÚÌÉøÉÎ ÖÅ ÂÅÌÉÒÓÉÚÌÉøÉÎ ĘÌëİÔİ ÏÌÁÎ ÂÕ ÙĘÎȤ
ÔÅÍÅ ÇĘÒÅ ÄÁÈÁ ÏÂÊÅËÔÉÆ ÂÉÒ ÁøąÒÌąËÌÁÎÄąÒÍÁ ÉĥÌÅÍÉ ÙÁÐąÌÁÃÁøą ÄİĥİÎİÌÍİĥÔİÒȢ  

 

2. 6%2d 3%4d 

KÁÌąĥÍÁ ËÁÐÓÁÍąÎÄÁȟ ")34ȭÔÅ ÉĥÌÅÍ ÇĘÒÅÎ ëÉÍÅÎÔÏ ÓÅËÔĘÒİ ÆÉÒÍÁÌÁÒąÎąÎ ÆÉÎÁÎÓÁÌ 
ÐÅÒÆÏÒÍÁÎÓÌÁÒą ÁëąÓąÎÄÁÎ %ÎÔÒÏÐÉ 4ÅÍÅÌÌÉ 4/03)3 ÙĘÎÔÅÍÌÅÒÉ ÉÌÅ ÓąÒÁÌÁÎÍÁÓą ÖÅ 
elde edÉÌÅÎ ÓąÒÁÌÁÍÁÌÁÒąÎ ËÁÒĥąÌÁĥÔąÒąÌÍÁÌą ÏÌÁÒÁË ÄÅøÅÒÌÅÎÄÉÒÉÌÍÅÓÉ ÁÍÁëÌÁÎÍąĥȤ
ÔąÒȢ "Õ ÁÍÁëÌÁȟ ")34 ëÉÍÅÎÔÏ ÓÅËÔĘÒİ ÆÉÒÍÁÌÁÒąȟ ëÁÌąĥÍÁÎąÎ ÁÌÔÅÒÎÁÔÉÆÌÅÒÉ ÏÌÁÒÁË 
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ÂÅÌÉÒÌÅÎÍÉĥÔÉÒȢ KÁÌąĥÍÁÄÁȟ ςπρρ-ςπρψ ÙąÌÌÁÒą ÁÒÁÓąÎÄÁ ÂÏÒÓÁÄÁ ÉĥÌÅÍ ÇĘÒÅÎ ρφ 
ÁÄÅÔ ëÉÍÅÎÔÏ ÆÉÒÍÁÓą ÁÌÔÅÒÎÁÔÉÆÌÅÒ ÏÌÁÒÁË ÂÅÌÉÒÌÅÎÍÉĥ ÖÅ ÓĘÚ ËÏÎÕÓÕ ÆÉÒÍÁÌÁÒ !ρȟ 
A2, AσȟȢȢȢȟ!ρφ ĥÅËÌÉÎÄÅ ËÏÄÌÁÎÍąĥÔąÒȢ  ςπρρ-ςπρψ ÄĘÎÅÍÉ ÁÒÁÌąøąÎÄÁ ÂÏÒÓÁÄÁ ÉĥȤ
ÌÅÍ ÇĘÒÍÅÙÅ ÂÁĥÌÁÍÁÍąĥ ÏÌÁÎ ÆÉÒÍÁÌÁÒ ĘÒÎÅËÌÅÍ Äąĥą ÂąÒÁËąÌÍąĥÔąÒȢ 

3ĘÚ ËÏÎÕÓÕ ÁÌÔÅÒÎÁÔÉÆÌÅÒÉÎ ÆÉÎÁÎÓÁÌ ÐÅÒÆÏÒÍÁÎÓąȟ ÆÉÒÍÁÌÁÒąÎ ÍÁÌÉ ÔÁÂÌÏ ÂÉÌÇÉÌÅÒÉÎȤ
ÄÅÎ ÅÌÄÅ ÅÄÉÌÅÎ ÆÉÎÁÎÓÁÌ ÏÒÁÎÌÁÒ ÙÁÒÄąÍąÙÌÁ ÂÅÌÉÒÌÅÎÅÂÉÌÉÒȢ "Õ ÏÒÁÎÌÁÒ ÆÉÒÍÁÌÁÒąÎ 
ÄÅøÅÒÉÎÉ ÔÅÓÐÉÔ ÅÔÍÅË ÉëÉÎ ËÕÌÌÁÎąÌÁÎ ÖÅ !ÙËÁÎ ­ÒÅÔÅÎ ÖÅ -ÅÔÉÎ Kamil Ercan, 
Ȱ&ÉÒÍÁ $ÅøÅÒÉÎÉÎ 4ÅÓÐÉÔÉ ÖÅ 9ĘÎÅÔÉÍÉ ÁÄÌą ËÉÔÁÂąÎ ÕÙÇÕÌÁÍÁ ËąÓÍąÎÄÁ ËÕÌÌÁÎąÌÁÎ 
ÄÅøÅÒÌÅÍÅ ÆÏÒÍÁÔąÎÄÁ ÙÅÒ ÁÌÁÎ ÏÒÁÎÌÁÒȟ ÉÎÃÅÌÅÎÅÎ ÄĘÎÅÍ ÉÔÉÂÁÒÉÙÌÅ ÆÉÒÍÁÌÁÒąÎ ÆÉȤ
ÎÁÎÓÁÌ ÐÅÒÆÏÒÍÁÎÓÌÁÒąÎąÎ ĘÌëİÍİ ÉëÉÎ ËÕÌÌÁÎąÌÁÎ ËÒÉÔÅÒÌÅÒ ÏÌÁÒÁË ÂÅÌÉÒÌÅÎÍÉĥÔÉÒȢ 
KÁÌąĥÍÁÄÁ ËÕÌÌÁÎąÌÁÎ ÆÉÎÁÎÓÁÌ ÏÒÁÎÌÁÒ ÖÅ ËÏÄÌÁÒą 4ÁÂÌÏ ρȭÄÅ ÖÅÒÉÌÍÉĥÔÉr. 

4ÁÂÌÏ ρȡ KÁÌąĥÍÁÄÁ +ÕÌÌÁÎąÌÁÎ &ÉÎÁÎÓÁÌ /ÒÁÎÌÁÒ 

KOD ORANLAR 

K1 .ÅÔ 3ÁÔąĥÌÁÒÄÁËÉ "İÙİÍÅ 

K2 3ÁÔąÌÁÎ -ÁÌąÎ -ÁÌÉÙÅÔÉȾ.ÅÔ 3ÁÔąĥÌÁÒ ɉ!ÍÏÒÔȢ (ÁÒÉëɊ 

K3 &ÁÁÌÉÙÅÔ 'ÉÄÅÒÌÅÒÉȾ.ÅÔ 3ÁÔąĥÌÁÒ 

K4 &ÁÉÚ 6ÅÒÇÉ ÖÅ !ÍÏÒÔÉÓÍÁÎ vÎÃÅÓÉ -ÁÒÊ 

K5 .ÁËÉÔ dÈÔÉÙÁÃą ɉ(ÁÚąÒ $ÅøÅÒÌÅÒȾ.ÅÔ 3ÁÔąĥÌÁÒɊ 

K6 4ÉÃÁÒÉ !ÌÁÃÁËÌÁÒ ɉ+ąÓÁ 6ÁÄÅÌÉ 4ÉÃÁÒÉ !ÌÁÃÁËÌÁÒȾ.ÅÔ 3ÁÔąĥÌÁÒɊ 

K7 3ÔÏËÌÁÒ ɉ3ÔÏËÌÁÒȾ.ÅÔ 3ÁÔąĥÌÁÒɊ 

K8 $ÉøÅÒ $ĘÎÅÎ 6ÁÒÌąËÌÁÒ ɉ$ÉøÅÒ $ĘÎÅÎ 6ÁÒÌąËÌÁÒȾ.ÅÔ 3ÁÔąĥÌÁÒɊ 

K9 "ÏÒëÌÁÒ ɉ+ąÓÁ 6ÁÄÅÌÉ 4ÉÃÁÒÉ "ÏÒëÌÁÒȾ.ÅÔ 3ÁÔąĥÌÁÒɊ 

K10 Net dĥÌÅÔÍÅ 3ÅÒÍÁÙÅÓÉ -ÁÒÊą 

K11 .ÅÔ -ÁÄÄÉ $ÕÒÁÎ 6ÁÒÌąËÌÁÒȾ.ÅÔ 3ÁÔąĥÌÁÒ 

K12 !ÍÏÒÔÉÓÍÁÎ 'ÉÄÅÒÌÅÒÉȾ"ÒİÔ -ÁÄÄÉ $ÕÒÁÎ 6ÁÒÌąËÌÁÒ 

KÁÌąĥÍÁÄÁ ËÁÐÓÁÍąÎÄÁËÉ ÖÅÒÉ ÓÅÔÉ ")34 ëÉÍÅÎÔÏ ÓÅËÔĘÒİ ÆÉÒÍÁÌÁÒąÎąÎ ÆÉÎÁÎÓÁÌ 
ÏÒÁÎÌÁÒąÎÄÁÎ ÏÌÕĥÍÁËÔÁÄąÒȢ KÁÌąĥÍÁÄÁËÉ ËÕÌÌÁÎąÌÁÎ ÖÅÒÉÌÅÒ +ÁÍÕ !ÙÄąÎÌÁÔÍÁ 
0ÌÁÔÆÏÒÍÕȭÎÕÎ ×ÅÂ ÓÉÔÅÓÉÎÄÅÎ ÅÒÉĥÉÌÅÎ ÍÁÌÉ ÔÁÂÌÏÌÁÒÄÁÎ ÅÌÄÅ ÅÄÉÌÍÉĥÔÉÒȢ !ÎÁÌÉÚÌÅ 
ÉÌÇÉÌÉ ÈÅÓÁÐÌÁÍÁÌÁÒ ÉëÉÎ -ÉÃÒÏÓÏÆÔ %ØÃÅÌ ɉ%ØÃÅÌɊ ÈÅÓÁÐ ÔÁÂÌÏÓÕ ÐÁËÅÔ ÐÒÏÇÒÁÍą ËÕÌȤ
ÌÁÎąÌÍąĥÔąÒȢ  

KÁÌąĥÍÁÎąÎ ËÒÉÔÅÒÌÅÒÉ ÏÌÁÒÁË ÂÅÌÉÒÌÅÎÅÎ ÆÉÎÁÎÓÁÌ ÏÒÁÎÌÁÒȟ ÓÁÔąĥÌÁÒÄÁËÉ ÂİÙİÍÅ ÉÌÅ 
ÂÁĥÌÁÍąĥ ÖÅ ÆÉÒÍÁÌÁÒąÎ ÆÁÒËÌą ÖÁÒÌąË ÖÅ ÂÏÒë ËÁÌÅÍÌÅÒÉÎÉÎ ÎÅÔ ÓÁÔąĥÌÁÒÁ ÏÒÁÎą ĥÅËȤ
ÌÉÎÄÅ ÄÅÖÁÍ ÅÔÍÉĥÔÉÒȢ "Õ ÏÒÁÎÌÁÒ ÆÉÒÍÁÌÁÒąÎ ÂÏÒëÌÕÌÕËȟ ÆÁÁÌÉÙÅÔ ÖÅ ËÁÒÌąÌąË ÇÉÂÉ 
ÆÁÒËÌą ÔİÒÄÅ ÏÒÁÎÌÁÒąÎÄÁÎ ÏÌÕĥÍÁËÔÁÄąÒȢ "Õ ÏÒÁÎÌÁÒÄÁÎ ÂÁÚąÌÁÒą ÆÉÒÍÁÌÁÒąÎ ÂÏÒëȤ
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ÌÁÒąÎą ĘÄÅÙÅÂÉÌÍÅ ÇİÃİ ÈÁËËąÎÄÁ ÂÉÌÇÉ ÖÅÒÉÒȢ "ÁÚąÌÁÒą ÉÓÅ ÆÉÒÍÁÌÁÒąÎ ÖÁÒÌąËÌÁÒąÎą ÅÔȤ
ËÉÎ ÏÌÁÒÁË ËÕÌÌÁÎąÐ ËÕÌÌÁÎÍÁÄąøą ÖÅ ËÁÒÌąÌąøą ÈÁËËąÎÄÁ ÂÉÌÇÉ ÖÅÒÉÒȢ "Õ ÏÒÁÎÌÁÒ ÖÁȤ
ÓąÔÁÓą ÉÌÅ ÆÉÒÍÁÌÁÒÄÁ ÂÏÒëÌÁÎÍÁÎąÎ ÇÅÔÉÒÅÃÅøÉ ÒÉÓËÌÉÌÉøÉȟ ÁËÔÉÆ ÙĘÎÅÔÉÍÉ İÚÅÒÉÎÄÅËÉ 
ÅÔËÉÎÌÉøÉÎÉ ÖÅ ËÁÒÌąÌąøąÎą ÄÅøÅÒÌÅÎÄÉÒÍÅË ÖÅ ËÁÒĥąÌÁĥÔąÒÍÁË ÍİÍËİÎ ÏÌÍÁËÔÁÄąÒȢ 
"Õ ÁëąËÌÁÍÁÌÁÒ ąĥąøąÎÄÁȟ +ρȟ +τȟ +ψȟ +ρπ ËÒÉÔÅÒÌeri maksimum kriterler olarak, 
ÄÉøÅÒ ÔİÍ ËÒÉÔÅÒÌÅÒ ÉÓÅ ÍÉÎÉÍÕÍ ËÒÉÔÅÒÌÅÒ ÏÌÁÒÁË ÂÅÌÉÒÌÅÎÍÉĥÔÉÒȢ vÚÅÌÌÉËÌÅ ÁøąÒÌąËȤ
ÌÁÎÄąÒÍÁ ÈÅÓÁÐÌÁÎÍÁÌÁÒąÎÄÁ ÍÉÎÉÍÕÍ ÖÅ ÍÁËÓÉÍÕÍ ÏÌÍÁÓą ÂÅËÌÅÎÉÌÅÎ ËÒÉÔÅÒȤ
ÌÅÒÉÎ ÂÅÌÉÒÌÅÎÍÅÓÉ ĘÎÅÍ ÁÒÚ ÅÔÍÅËÔÅÄÉÒȢ 

 

3. 9v.4%- 6% 59'5,!-! 

4/03)3 ÙĘÎÔÅÍÉÎÉÎ ÁĥÁÍÁÌÁÒąÎÁ ÇÅëÍÅÄÅÎ ĘÎÃÅ ÙĘÎÔÅÍÉÎ ÕÙÇÕÌÁÍÁ ÁĥÁÍÁÌÁȤ
ÒąÎÄÁ ÙÅÒ ÁÌÁÎ ÁøąÒÌąËÌÁÎÄąÒÍÁ ÉĥÌÅÍÉÎÄÅÎ ÂÁÈÓÅÄÉÌÅÃÅËÔÉÒȢ 3ĘÚ ËÏÎÕÓÕ ÁøąÒÌąËÌÁÎȤ
ÄąÒÍÁ ÉĥÌÅÍÉ 4/03)3 ÙĘÎÔÅÍÉÎÉÎ ÓÕÂÊÅËÔÉÆ ÙĘÎİÎİ ÏÒÔÁÙÁ ËÏÙÍÁËÔÁÄąÒȢ KİÎËİ 
ÁøąÒÌąËÌÁÎÄąÒÍÁ ÉĥÌÅÍÉ ÆÁËÔĘÒÌÅÒÉÎ ĘÎÅÍ ÄÅÒÅÃÅÓÉÎÅ ÇĘÒÅ ÙÁÐąÌÍÁËÔÁÄąÒȢ "ÕÎÕÎ 
ÉëÉÎ ËÕÌÌÁÎąÌÁÎ !ÎÁÌÉÔÉË (ÉÙÅÒÁÒĥÉ 0ÒÏÓÅÓÉ ɉ!(0Ɋ ÙĘÎÔÅÍÉ ËÁÒÁÒ ÖÅÒÉÃÉÌÅÒÉÎ ÇĘÒİĥȤ
ÌÅÒÉÎÅ ÄÁÙÁÎÍÁËÔÁÄąÒȢ ρωχπȭÌÉ ÙąÌÌÁÒÄÁ 4ÈÏÍÁÓ ,Ȣ 3ÁÁÔÙ ÔÁÒÁÆąÎÄÁÎ ÇÅÌÉĥÔÉÒÉÌÅÎ ÂÕ 
ÙĘÎÔÅÍ ËÁÒÁÒ ÖÅÒÉÃÉÌÅÒÉÎ ÈÅÍ ÏÂÊÅËÔÉÆ ÈÅÍ ÄÅ ÓÕÂÊÅËÔÉÆ ÄİĥİÎÃÅÌÅÒÉÎÉ ËÁÒÁÒ ÓİȤ
ÒÅÃÉÎÅ ÄÁÈÉÌ ÅÔÍÅËÔÅÄÉÒ ɉ3ÁÁÔÙȟ ςππψȡ ψυɊȢ "Õ ÎÅÄÅÎÌÅ ëÁÌąĥÍÁÄÁȟ !(0 ÙĘÎÔÅȤ
ÍÉÎÄÅ ÙÅÒ ÁÌÁÎ ÓÕÂÊÅËÔÉÆÌÉøÉ ĘÎÌÅÍÅË ÁÄąÎÁ 4/03)3 ÙĘÎÔÅÍÉÎÅ ÇĘÒÅ ÁÌÔÅÒÎÁÔÉÆÌÅȤ
ÒÉÎ ÓąÒÁÌÁÎÍÁÓąÎÄÁ ËÒÉÔÅÒÌÅÒÉÎ ÁøąÒÌąËÌÁÎÄąÒÍÁ ÉĥÌÅÍÉ ÉëÉÎ %ÎÔÒÏÐÉ ÙĘÎÔÅÍÉ ËÕÌÌÁȤ
ÎąÌÍąĥÔąÒȢ  

3.1.  %.42/0d 

%ÎÔÒÏÐÉ ÙĘÎÔÅÍÉȟ ÆÉÚÉËȟ ÍÁÔÅÍÁÔÉËȟ ÍİÈÅÎÄÉÓÌÉËȟ ÂÉÌÇÉ ÔÅÏÒÉÓÉ ÇÉÂÉ ÁÌÁÎÌÁÒÄÁ ÏÌȤ
ÄÕËëÁ ĘÎÅÍ ÁÒÚ ÅÔÍÅËÔÅÄÉÒȢ dÌË ËÅÚ ρψφυȭÔÅ 2ÕÄÏÌÐÈ #ÌÁÕÓÉÕÓ ÔÁÒÁÆąÎÄÁÎ ÔÁÎąÍȤ
ÌÁÎÍąĥ ÏÌÁÎ ÅÎÔÒÏÐÉ ËÁÖÒÁÍąȟ ÔÅÒÍÏÄÉÎÁÍÉËÔÅ ÄİÚÅÎÓÉÚÌÉË ÖÅ ÄÁøąÎąËÌąøąÎ ÂÉÒ ĘÌȤ
ëİÔİ ÏÌÁÒÁË ÎÉÔÅÌÅÎÄÉÒÉÌÍÉĥÔÉÒȢ "ÉÒ ÂÏÚÕËÌÕË ĘÌëİÔİ ÏÌÁÎ ÅÎÔÒÏÐÉÙÅ ÇĘÒÅȟ ÅÎÔÒÏÐÉ 
ÎÅ ËÁÄÁÒ ÙİËÓÅËÓÅ ÂÏÚÕËÌÕËÔÁ Ï ËÁÄÁÒ ÂİÙİËÔİÒȢ %ÎÔÒÏÐÉ ËÁÖÒÁÍą ρωτψȭÄÅ 3ÈÁÎȤ
ÎÏÎ ÔÁÒÁÆąÎÄÁÎ ÆÁÒËÌą ÂÉÒ ÆÏÒÍÁÔÁ ËÁÖÕĥÔÕÒÕÌÍÕĥ ÖÅ ÂÉÌÇÉ ÅÎÔÒÏÐÉÓÉ ËÁÖÒÁÍą ÁÔąÌȤ
ÍąĥÔąÒȢ "ÕÎÁ ÇĘÒÅ ÅÎÔÒÏÐÉȟ ÒÁÓÓÁÌ ÄÅøÉĥËÅÎÌÅÒÄÅËÉ ÂÅÌÉÒÓÉÚÌÉøÉÎ ĘÌëİÔİÄİÒ ɉ:ÈÁÎÇ 
ÖÄȢȟ ςπρρȡ τττɊȢ %ÎÔÒÏÐÉ ÙĘÎÔÅÍÉ ÁĥÁøąÄÁËÉ ÁĥÁÍÁÌÁÒÄÁÎ ÏÌÕĥÍÁËÔÁÄąÒ ɉ+ÁÒÁÍÉ 
ve Johansson, 2014: 7-ψȟ vÍİÒÂÅËȟ ςπρχȡ σρɊ 

!ĥÁÍÁ ρȡ +ÁÒÁÒ -ÁÔÒÉÓÉÎÉÎ /ÌÕĥÔÕÒÕÌÍÁÓą 

%ÎÔÒÏÐÉ ÙĘÎÔÅÍÉÎÉÎ ÉÌË ÁĥÁÍÁÓą ËÁÒÁÒ ÍÁÔÒÉÓÉÎÉÎ ÏÌÕĥÔÕÒÕÌÍÁÓą ÉÌÅ ÂÁĥÌÁÒȢ -ÁÔÒÉȤ
ÓÉÎ ÓÁÔąÒÌÁÒąÎÄÁ ÁÌÔÅÒÎÁÔÉÆÌÅÒ ÙÅÒ ÁÌąÒËÅÎȟ ÓİÔÕÎÌÁÒąÎÄÁ ÉÓÅ ËÁÒÁÒ ÖÅÒÍÅ ÂÉÒÉÍÌÅȤ
ÒÉÎÄÅ ËÕÌÌÁÎąÌÁÃÁË ËÒÉÔÅÒÌÅÒ ÂÕÌÕÎÍÁËÔÁÄąÒȢ KÁÌąĥÍÁÄÁ ÅÎÔÒÏÐÉ ÙĘÎÔÅÍÉ ËÁÒÁÒ 
ÖÅÒÍÅ ÍÁÔÒÉÓÉ ÉëÉÎ ")34 ëÉÍÅÎÔÏ ÓÅËÔĘÒİÎÄÅ ÙÅÒ ÁÌÁÎ ρφ ÁÄÅÔ ÆÉÒÍÁÙÁ ÁÉÔ 4ÁÂÌÏ 
ρȭÄÅ ÂÅÌÉÒÔÉÌÅÎ ρς ÁÄÅÔ ËÒÉÔÅÒ ËÕÌÌÁÎąÌÍąĥÔąÒȢ "ÕÒÁÄÁ ÔİÍ ËÒÉÔÅÒÌÅÒÉÎ ÈÅÒ ÂÉÒ ÆÉÒÍÁ 
ÉëÉÎ ςπρρ-ςπρψ ÙąÌÌÁÒą ÁÒÁÓąÎÄÁËÉ ÄÅøÅÒÌÅÒÉÎÉÎ ÏÒÔÁÌÁÍÁÓą ÁÌąÎÍąĥ ÖÅ ÔÅË ÂÉÒ ËÁÒÁÒ 
ÍÁÔÒÉÓÉÎÅ ÕÌÁĥąÌÍąĥÔąÒȢ "Õ ÉĥÌÅÍÌÅÒÄÅÎ ÓÏÎÒÁ ËÁÒÁÒ ÍÁÔÒÉÓÉÎÄÅËÉ ÆÁÒËÌą ĘÌëİ ÂÉÒÉÍȤ
ÌÅÒÉÎÉÎ ÏÒÔÁË ÂÉÒÉÍÌÅÒÅ ëÅÖÒÉÌÍÅÓÉ ÁÍÁÃąÙÌÁ ËÒÉÔÅÒÌÅÒÉÎ ÆÁÙÄÁ ÖÅÙÁ ÍÁÌÉÙÅÔ ĘÚÅÌȤ
ÌÉËÌÅÒÉÎÅ ÇĘÒÅ ÎÏÒÍÁÌÉÚÁÓÙÏÎ ÉĥÌÅÍÉ ÙÁÐąÌąÒȢ  
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Kriter pÏÚÉÔÉÆ ÙĘÎÄÅ ÉÓÅȠ ὶ        Ὥ ρȟȣȟάȠὮ ρȟȣὲ                                                 

(1) 

+ÒÉÔÅÒ ÎÅÇÁÔÉÆ ÙĘÎÄÅ ÉÓÅȠ ὶ        Ὥ ρȟȣȟάȠὮ ρȟȣὲ                                                  

(2) 

       "Õ ÆÏÒÍİÌÌÅÒ ÙÁÒÄąÍąÙÌÁ ÏÌÕĥÔÕÒÕÌÁÎ ÍÁÔÒÉÓ 4ÁÂÌÏ ςȭÄÅ ÇĘÒİÌÄİøİ ÇÉÂÉÄÉÒȢ  

Tablo 2: &ÁÙÄÁ ÖÅ -ÁÌÉÙÅÔ +ÒÉÔÅÒÉÎÅ 'ĘÒÅ .ÏÒÍÁÌÉÚÁÓÙÏÎ -ÁÔÒÉÓÉ 

  K1 K2 K3 K4 K5 K6 K7 K8 K9 K10 K11 K12 

A1 0.875 0.968 0.934 0.965 0.834 0.921 0.858 0.889 0.886 0.965 0.665 0.996 

A2 1.000 0.931 0.975 0.957 0.714 0.969 0.907 0.954 0.547 1.000 0.342 0.973 

A3 0.859 0.893 1.000 0.928 1.000 0.944 0.914 0.887 0.862 0.746 0.757 0.998 

A4 0.899 0.993 0.943 1.000 0.945 0.823 0.886 0.890 0.794 0.936 0.602 0.997 

A5 0.933 0.958 0.976 0.988 0.981 0.892 0.902 0.880 0.883 0.832 0.684 0.994 

A6 0.974 0.998 0.931 0.996 0.781 1.000 0.833 0.910 0.759 0.873 0.333 0.980 

A7 0.909 0.909 0.958 0.916 0.887 0.953 0.899 0.895 0.829 0.803 0.517 0.985 

A8 0.899 0.880 0.943 0.866 0.965 0.944 0.867 0.911 0.977 0.867 0.909 1.000 

A9 0.874 0.932 0.988 0.967 0.961 0.957 0.906 0.898 0.775 0.782 0.597 0.991 

A10 0.890 0.771 0.981 0.729 0.978 0.955 1.000 0.875 0.921 0.651 1.000 0.999 

A11 0.855 0.905 0.918 0.878 0.931 0.957 0.875 0.903 0.869 0.786 0.562 0.996 

A12 0.905 1.000 0.898 0.968 0.959 0.916 0.866 1.000 0.804 0.903 0.587 0.998 

A13 0.843 0.896 0.954 0.896 0.734 0.977 0.861 0.881 0.987 0.995 0.729 0.998 

A14 0.777 0.953 0.941 0.955 0.943 0.922 0.830 0.945 0.907 0.956 0.741 0.998 

A15 0.824 0.917 0.954 0.922 0.949 0.927 0.909 0.920 0.912 0.859 0.667 0.997 

A16 0.829 0.966 0.956 0.982 0.898 0.900 0.879 0.882 1.000 0.926 0.766 0.997 

Top-
lam 

14.14
6 

14.86
9 

15.25
1 

14.91
4 

14.46
0 

14.95
8 

14.19
2 

14.52
0 

13.71
2 

13.87
9 

10.45
9 

15.89
7 

!ĥÁÍÁ ςȡ .ÏÒÍÁÌÉÚÅ +ÁÒÁÒ -ÁÔÒÉÓÉÎÉÎ /ÌÕĥÔÕÒÕÌÍÁÓą 

+ÒÉÔÅÒÌÅÒÉÎ ÆÁÙÄÁ ÖÅÙÁ ÍÁÌÉÙÅÔ ĘÚÅÌÌÉËÌÅÒÉÎÅ ÇĘÒÅ ĘÌëİ ÂÉÒÉÍÌÅÒÉÎÄÅËÉ ÆÁÒËÌąÌąËÌÁÒą 
ÙÏË ÅÔÍÅË ÉëÉÎ ÎÏÒÍÁÌÉÚÁÓÙÏÎ ÙÁÐąÌąÒȢ  

ὖ
В

Ƞᶅ                                                                                                                              (3)  
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"Õ ÆÏÒÍİÌÅ ÇĘÒÅ Ὥ alternatifleri, Ὦ kriterleri, ὖ  ÎÏÒÍÁÌÉÚÅ ÅÄÉÌÍÉĥ ÄÅøÅÒÌÅÒÉȟ ὶ 

ÖÅÒÉÌÅÎ ÆÁÙÄÁ ÄÅøÅÒÌÅÒÉ ÇĘÓÔÅÒÉÒȢ &ÏÒÍİÌ ÕÙÇÕÌÁÎÁÒÁË ëÁÌąĥÍÁÄÁ ËÕÌÌÁÎąÌÁÎ ÁÌÔÅÒȤ
natif ve ËÒÉÔÅÒÌÅÒÄÅÎ ÏÌÕĥÁÎ ÎÏÒÍÁÌÉÚÅ ËÁÒÁÒ ÍÁÔÒÉÓÉ 4ÁÂÌÏ σȭÔÅ ÄÅ ÇĘÒİÌÄİøİ ĥÅȤ
ËÉÌÄÅ ÈÁÚąÒÌÁÎÍąĥÔąÒȢ 

Tablo 3:  Normalize Karar Matrisi 

  K1 K2 K3 K4 K5 K6 K7 K8 K9 K10 K11 K12 

A1 0.062 0.065 0.061 0.065 0.058 0.062 0.060 0.061 0.065 0.070 0.064 0.063 

A2 0.071 0.063 0.064 0.064 0.049 0.065 0.064 0.066 0.040 0.072 0.033 0.061 

A3 0.061 0.060 0.066 0.062 0.069 0.063 0.064 0.061 0.063 0.054 0.072 0.063 

A4 0.064 0.067 0.062 0.067 0.065 0.055 0.062 0.061 0.058 0.067 0.058 0.063 

A5 0.066 0.064 0.064 0.066 0.068 0.060 0.064 0.061 0.064 0.060 0.065 0.063 

A6 0.069 0.067 0.061 0.067 0.054 0.067 0.059 0.063 0.055 0.063 0.032 0.062 

A7 0.064 0.061 0.063 0.061 0.061 0.064 0.063 0.062 0.060 0.058 0.049 0.062 

A8 0.064 0.059 0.062 0.058 0.067 0.063 0.061 0.063 0.071 0.062 0.087 0.063 

A9 0.062 0.063 0.065 0.065 0.066 0.064 0.064 0.062 0.057 0.056 0.057 0.062 

A10 0.063 0.052 0.064 0.049 0.068 0.064 0.070 0.060 0.067 0.047 0.096 0.063 

A11 0.060 0.061 0.060 0.059 0.064 0.064 0.062 0.062 0.063 0.057 0.054 0.063 

A12 0.064 0.067 0.059 0.065 0.066 0.061 0.061 0.069 0.059 0.065 0.056 0.063 

A13 0.060 0.060 0.063 0.060 0.051 0.065 0.061 0.061 0.072 0.072 0.070 0.063 

A14 0.055 0.064 0.062 0.064 0.065 0.062 0.058 0.065 0.066 0.069 0.071 0.063 

A15 0.058 0.062 0.063 0.062 0.066 0.062 0.064 0.063 0.066 0.062 0.064 0.063 

A16 0.059 0.065 0.063 0.066 0.062 0.060 0.062 0.061 0.073 0.067 0.073 0.063 

!ĥÁÍÁ σȡ +ÒÉÔÅÒÌÅÒÅ dÌÉĥËÉÎ %ÎÔÒÏÐÉ $ÅøÅÒÌÅÒÉÎÉÎ "ÕÌÕÎÍÁÓą 

9ĘÎÔÅÍÉÎ ÂÕ ÁĥÁÍÁÓąÎÄÁ ËÒÉÔÅÒÌÅÒÅ ÉÌÉĥËÉÎ ÅÎÔÒÏÐÉ ÄÅøÅÒÌÅÒÉ Ὁ  ÁĥÁøąÄÁ ÙÅÒ ÁÌÁÎ 

ÅĥÉÔÌÉË ÙÁÒÄąÍąÙÌÁ ÈÅÓÁÐÌÁÎąÒȢ  

Ὁ
 
 В ὖὰὲὖ Ƞᶅ                                                                                                     (4) 

Burada ρȾÌÎ ά  ÏÌÁÒÁË ÉÆÁÄÅ ÅÄÉÌÅÎ ÄÅøÅÒ ÅÎÔÒÏÐÉ ËÁÔÓÁÙąÓąÄąÒȢ ὖ  ise norma-

ÌÉÚÅ ÅÄÉÌÍÉĥ ÄÅøÅÒÌÅÒÉ ÉÆÁÄÅ ÅÔÍÅËÔÅÄÉÒȢ "ÕÎÕÎ ÈÅÓÁÐÌÁÎÁÂÉÌÍÅÓÉ ÉëÉÎ ĘÎÃÅÌÉËÌÅ 
ρȾÌÎ ά  ÏÌÁÒÁË ÉÆÁÄÅ ÅÄÉÌÅÎ ÄÅøÅÒ ÅÎÔÒÏÐÉ ËÁÔÓÁÙąÓą ÄÁ ρφ ÁÄÅÔ ÁÌÔÅÒÎÁÔÉÆ ά  

İÚÅÒÉÎÄÅÎ ÈÅÓÁÐÌÁÎÍąĥÔąÒȢ !ÙÒąÃÁ ὖὰὲὖ ÄÅøÅÒÉ ÈÅÓÁÐÌÁÎąÐ ÄÁÈÁ ÓÏÎÒÁ ÂÕÎÌÁȤ

ÒąÎ ÔÏÐÌÁÍą ÁÌąÎÍąĥÔąÒȢ 4ÏÐÌÁÍą ÁÌąÎÁÎ ÂÕ ÄÅøÅÒÌÅÒ ÉÌÅ ÅÎÔÒÏÐÉ ËÁÔÓÁÙąÓą ëÁÒÐąÌÁÒÁË 
ËÒÉÔÅÒÌÅÒÅ ÉÌÉĥËÉÎ ÅÎÔÒÏÐÉ ÄÅøÅÒÌÅÒÉÎÅ ÕÌÁĥąÌÍąĥÔąÒȢ  

!ĥÁÍÁ τȡ "ÅÌÉÒÓÉÚÌÉË $ÅÒÅÃÅÓÉÎÉÎ (ÅÓÁÐÌÁÎÍÁÓą 



International Economic Researches and Financial Markets Congress (IEFRM) 

Uluslararasē Ekonomi Araĸtērmalarē ve Finansal Piyasalar Kongresi 

7-8-9 November 2019 ï Gaziantep 

74 

 

τȢ ÁĥÁÍÁÄÁ Ὠ ÂÅÌÉÒÓÉÚÌÉË ÄÅÒÅÃÅÓÉ ĥÕ ĥÅËÉÌÄÅ ÈÅÓÁÐÌÁÎąÒȠ 

Ὠ ρ Ὁ Ƞᶅ                                                                                                                                              (5) 

Son olarak elde edilen Ὠ ÄÅøÅÒÌÅÒÉ ÉÌÅ ÈÅÒ ÂÉÒ ËÒÉÔÅÒÉÎ ĘÎÅÍ ÄÅÒÅÃÅÓÉ ÏÌÁÒÁË ÁøąÒȤ

ÌąËÌÁÒą ÈÅÓÁÐÌÁÎąÒȢ 

ύ
В

Ƞᶅ                                                                                                                                                (6) 

3ĘÚ ËÏÎÕÓÕ ÈÅÓÁÐÌÁÍÁÌÁÒ ÄÏøÒÕÌÔÕÓÕÎÄÁ σȢ ÁĥÁÍÁ ÖÅ τȢ ÁĥÁÍÁ ÓÏÎÕÃÕÎÄÁ ÅÌÄÅ 
ÅÄÉÌÅÎ ÄÅøÅÒÌÅÒ 4ÁÂÌÏ τȭÔÅ ÓÕÎÕÌÍÕĥÔÕÒȢ  

Tablo 4:  %ÎÔÒÏÐÉ $ÅøÅÒÌÅÒÉ ÖÅ vÎÅÍ $ÅÒÅÃÅÌÅÒÉ 

  K1 K2 K3 K4 K5 K6 K7 K8 K9 K10 K11 K12 

ej 0.99933 0.99934 0.99987 0.99906 0.99825 0.99967 0.99966 0.99977 0.99700 0.99782 0.98735 0.99999 

dj  0.00067 0.00066 0.00013 0.00094 0.00175 0.00033 0.00034 0.00023 0.00300 0.00218 0.01265 0.00001 

wj  0.02941 0.02877 0.00578 0.04117 0.07640 0.01451 0.01466 0.00993 0.13114 0.09506 0.55273 0.00044 

Tabloda yer alan ύ ÄÅøÅÒÌÅÒÉ ÈÅÒ ÂÉÒ ËÒÉÔÅÒÉÎ ĘÎÅÍ ÁøąÒÌąøąÎą ÇĘÓÔÅÒÍÅËÔÅ ÏÌÕÐȟ 

ÂÕ ÄÅøÅÒÌÅÒÉÎ ÔÏÐÌÁÍą ρȭÅ ÅĥÉÔÔÉÒȢ (ÅÓÁÐÌÁÎÁÎ ύ ÄÅøÅÒÌÅÒÉ 4/03)3 ÙĘÎÔÅÍÉÎÄÅ 

ÁøąÒÌąËÌÁÎÄąÒÍÁ ÉĥÌÅÍÉ ÉëÉÎ ËÕÌÌÁÎąÌÁÃÁËÔąÒȢ  

 

3.2. TOPSIS 

ρωψπ ÙąÌąÎÄÁ (×ÁÎÇ ÖÅ 9ÏÏÎ ÔÁÒÁÆąÎÄÁÎ ÇÅÌÉĥÔÉÒÉÌÅÎ 4/03)3 ÙĘÎÔÅÍÉȟ K++6 ÐÒÏÂȤ
ÌÅÍÌÅÒÉÎÉÎ ëĘÚİÍİÎÄÅ ËÕÌÌÁÎąÌÁÎ ÙĘÎÔÅÍÌÅÒÄÅÎ ÂÉÒÉÓÉÄÉÒȢ 9ÁÔąÒąÍÃąÌÁÒąÎ ËÁÒÁÒ 
ÖÅÒÍÅ ÐÒÏÂÌÅÍÌÅÒÉÎÅ ÕÙÇÕÌÁÎÁÂÉÌÅÎ 4/03)3 ÙĘÎÔÅÍÉȟ İÒÅÔÉÍȟ İÒİÎ ÔÁÓÁÒąÍąȟ ÅËÏȤ
ÎÏÍÉȟ ÆÉÎÁÎÓȟ ÐÁÚÁÒÌÁÍÁȟ ËÁÙÎÁË ÔÁÈÓÉÓÉȟ ÙÁÔąÒąÍ ËÁÒÁÒÌÁÒąȟ ÍÁËÒÏekonomik plan-
ÌÁÍÁȟ ÒÉÓË ÁÎÁÌÉÚÉȟ ÖÅÒÉ ÔÁÂÁÎą ÓÅëÉÍÉȟ ÐÏÒÔÆĘÙ ÓÅëÉÍÉȟ ÔÅÓÉÓ ÙÅÒÉ ÓÅëÉÍÉȟ ÓÁøÌąËȟ ÅøÉȤ
ÔÉÍȟ ËÁÍÕ ÓÅËÔĘÒİȟ ÕÌÁĥÔąÒÍÁȟ ëÅÖÒÅÓÅÌ ËÁÒÁÒÌÁÒ ÖÂȢ ÇÉÂÉ ÂÉÒëÏË ÁÌÁÎÄÁ ËÕÌÌÁÎąÌȤ
ÍÁËÔÁÄąÒ ɉ'ÅÎë ÖÄȢȟ ςπρχȡ ςτɊȢ  "Õ ÙĘÎÔÅÍÉÎ ÅÓÁÓąȟ ÓÅëÉÌÅÎ ÁÌÔÅÒÎÁÔÉÆÉÎ ÅÌÄÅ Ådile-
ÂÉÌÅÎ ÅÎ ÉÙÉ ĘÌëİÔÌÅÒ ÏÌÁÎ ÐÏÚÉÔÉÆ ÉÄÅÁÌ ëĘÚİÍÅ ÅÎ ÙÁËąÎ ɉ0)3Ɋȟ ÅÎ ËĘÔİ ĘÌëİÔÌÅÒ ÏÌÁÎ 
ÎÅÇÁÔÉÆ ÉÄÅÁÌ ëĘÚİÍÅ ɉ.d3Ɋ ÅÎ ÕÚÁË ÍÅÓÁÆÅÄÅ ÏÌÍÁÓąÎÁ ÄÁÙÁÎąÒȢ 4/03)3 ëĘÚİÍ 
ÓİÒÅÃÉ φ ÁĥÁÍÁÄÁÎ ÏÌÕĥÍÁËÔÁÄąÒ ɉ,ÁÉ ÖÄȢȟ ρωωτȡ τψχȠ 4ÒÉÁÎÔÁÐÈÙÌÌÏÕȟ ςπππȡ ρψɊȢ 
"ÕÎÁ ÇĘÒÅ ÇÅÒëÅËÌÅĥÔÉÒÉÌÅÎ ÕÙÇÕÌÁÍÁ ÁĥÁÍÁÌÁÒą ÁĥÁøąÄÁ ÓąÒÁÓąÙÌÁ ÅÌÅ ÁÌąÎÍąĥÔąÒȢ 

!ĥÁÍÁ 1:+ÁÒÁÒ -ÁÔÒÉÓÉÎÉÎ /ÌÕĥÔÕÒÕÌÍÁÓą 

+ÁÒÁÒ ÍÁÔÒÉÓÉÎÉÎ ÓÁÔąÒÌÁÒąÎÄÁȟ İÓÔİÎÌİËÌÅÒÉÎÅ ÇĘÒÅ ÓąÒÁÌÁÎÍÁË ÉÓÔÅÎÅÎ ÁÌÔÅÒÎÁÔÉÆȤ
ÌÅÒ ÙÅÒ ÁÌąÒËÅÎȟ ÓİÔÕÎÌÁÒąÎÄÁ ÉÓÅ ËÒÉÔÅÒÌÅÒ ÂÕÌÕÎÍÁËÔÁÄąÒȢ 4/03)3 ÙĘÎteminde ilk 
ÏÌÁÒÁË ËÁÒÁÒ ÖÅÒÉÃÉÌÅÒ ÔÁÒÁÆąÎÄÁÎ ËÁÒÁÒ ÍÁÔÒÉÓÉ ÏÌÕĥÔÕÒÕÌÕÒȢ KÁÌąĥÍÁÄÁ ËÕÌÌÁÎąÌÁÎ 
ÁÌÔÅÒÎÁÔÉÆ ÓÁÙąÓą ρφȟ ËÒÉÔÅÒ ÓÁÙąÓą ρς ÏÌÕÐȟ ÂÕÎÁ ÇĘÒÅ ÈÁÚąÒÌÁÎÁÎ ËÁÒÁÒ ÍÁÔÒÉÓÉ 
4ÁÂÌÏ υȭÔÅ ÓÕÎÕÌÍÕĥÔÕÒȢ  
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Tablo 5:  Karar Matrisi 

  K1 K2 K3 K4 K5 K6 K7 K8 K9 K10 K11 K12 

A1 0.027 0.505 0.124 0.371 0.042 0.234 0.181 0.014 0.246 0.379 0.811 0.085 

A2 0.011 0.820 0.149 0.031 0.208 0.198 0.158 0.009 0.134 0.439 0.616 0.086 

A3 0.236 0.680 0.041 0.279 0.015 0.251 0.093 0.009 0.289 0.188 0.612 0.088 

A4 0.062 0.434 0.118 0.448 0.130 0.378 0.167 0.032 0.218 0.596 1.186 0.087 

A5 0.298 0.563 0.102 0.335 0.049 0.327 0.153 0.009 0.153 0.385 0.625 0.087 

A6 0.262 0.592 0.144 0.264 0.325 0.132 0.273 0.057 0.168 0.614 1.428 0.089 

A7 0.103 0.686 0.112 0.203 0.211 0.198 0.162 0.028 0.254 0.425 0.879 0.091 

A8 0.295 0.640 0.114 0.246 0.058 0.251 0.144 0.045 0.158 0.401 0.274 0.087 

A9 0.131 0.597 0.053 0.351 0.017 0.181 0.142 0.027 0.321 0.240 0.705 0.092 

A10 0.275 0.881 0.067 0.051 0.044 0.234 0.008 0.004 0.193 0.096 0.181 0.076 

A11 0.168 0.620 0.128 0.252 0.216 0.221 0.154 0.026 0.291 0.441 1.115 0.089 

A12 0.266 0.423 0.189 0.389 0.242 0.109 0.161 0.093 0.250 0.431 1.241 0.088 

A13 0.100 0.588 0.127 0.286 0.726 0.212 0.194 0.016 0.171 0.938 0.766 0.088 

A14 0.058 0.480 0.094 0.426 0.177 0.191 0.152 0.013 0.187 0.469 0.427 0.087 

A15 0.087 0.693 0.083 0.224 0.029 0.269 0.072 0.087 0.192 0.315 0.729 0.092 

A16 0.168 0.492 0.085 0.423 0.177 0.253 0.126 0.008 0.085 0.479 0.595 0.089 

!ĥÁÍÁ ςȡ .ÏÒÍÁÌÉÚÅ +ÁÒÁÒ -ÁÔÒÉÓÉÎÉÎ /ÌÕĥÔÕÒÕÌÍÁÓą  

Karar matrisindeki ὼ  ÄÅøÅÒÌÅÒÉ ËÕÌÌÁÎąÌÁÒÁË ÎÏÒÍÁÌÉÚÅ ËÁÒÁÒ ÍÁÔÒÉÓÉ ÏÌÕĥÔÕÒÕȤ

ÌÕÒȢ .ÏÒÍÁÌÉÚÅ ËÁÒÁÒ ÍÁÔÒÉÓÉ ÅÌÅÍÁÎÌÁÒą ὶ ÉÌÅ ÇĘÓÔÅÒÉÌÍÅËÔÅ ÖÅ ÁĥÁøąÄÁ ÙÅÒ ÁÌÁÎ 

ÆÏÒÍİÌÌÅ ÈÅÓÁÐÌÁÎÍÁËÔÁÄąÒȢ 

ὶ
В

(j=1,2,...,n;i=1,2,...,m)                                                                                                        (7) 

9ÁÐąÌÁÎ ÈÅÓÁÐÌÁÍÁÌÁÒ ÓÏÎÕÃÕ ÏÌÕĥÔÕÒÕÌÁÎ ÎÏÒÍÁÌÉÚÅ ËÁÒÁÒ ÍÁÔÒÉÓÉ ÉÓÅ 4ÁÂÌÏ φȭÄÁ 
ÙÅÒ ÁÌÍÁËÔÁÄąÒȢ 

Tablo 6:  Normalize Karar Matrisi  

  K1 K2 K3 K4 K5 K6 K7 K8 K9 K10 K11 K12 

A1 0.037 0.204 0.271 0.299 0.044 0.247 0.290 0.085 0.285 0.203 0.244 0.243 

A2 0.015 0.331 0.327 0.025 0.218 0.210 0.252 0.056 0.155 0.236 0.185 0.246 

A3 0.316 0.275 0.090 0.225 0.016 0.266 0.149 0.058 0.334 0.101 0.184 0.251 

A4 0.083 0.176 0.258 0.362 0.136 0.400 0.267 0.198 0.253 0.320 0.357 0.250 

A5 0.399 0.228 0.224 0.270 0.051 0.346 0.245 0.054 0.177 0.207 0.188 0.247 




