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Özet:  
 

%X� oDOÕúPDGD�� 7�UNL\H� |UQH÷LQGH�� ILQDQVDO� VHUEHVWOHúPHQLQ� WRSODP�
taVDUUXIODU� �]HULQGHNL� HWNLVL� LQFHOHQPLúWLU�� %X� GR÷UXOWXGD�� oDOÕúPDGD��
ILQDQVDO� EDVNÕQÕQ� J|VWHUJHVL� RODUDN� UHHO� IDL]� KDGOHUL� GH÷HUOHQGLULOLUNHQ��
ILQDQVDO�SL\DVDODUÕQ�JHOLúPLúOLN�G�]H\LQLQ�J|VWHUJHVL�RODUDN��OLNLGLWH�NÕVÕWÕ�
YH� ILQDQVDO� GHULQOLN� GH÷LúNHQOHUL� HOH� DOÕQPÕúWÕU�� (OGH� HGLOHQ� EXOJXODUGD��
ILQDQVDO�VHUEHVWOHúPHQLQ�ILQDQVDO�EDVNÕ�ER\XWX�LoLQ�DQODPOÕ�ELU�LOLúNL�HOGH�
HGLOHPHPLúNHQ�� ILQDQVDO�GHULQOLN�YH� OLNLGLWH�NÕVÕWÕ�ER\XWODUÕ� LoLQ� LNL� IDUNOÕ�
\|QGH� oDOÕúDQ� HWNL� EXOXQPXúWXU��'L÷HU� WDUDIWDQ�� WRSODP� WDVDUUXIlarla reel 
JHOLU� E�\�PH� KÕ]Õ� DUDVÕQGD� HOGH� HGLOHQ� SR]LWLI� LOLúNL� oHUoHYHVLQGH��
E�\�PH\L� YH� NDONÕQPD\Õ� VD÷OD\DFDN� SROLWLNDODUÕQ� WDVDUUXIODU� �]HULQGH�
ROXPOX�NDWNÕ�\DUDWDELOHFH÷L�J|VWHULOPLúWLU� 

 
Abstract:  
 

The Effects of Financial L iberalization on  Savings Behaviour :  
The Turkish Case 

 

The aim of this study is to explore the effects of financial liberalization on 
aggregate saving rates in Turkey. To measure these effects, three 
indicators have been used; real interest rates -as a measure of financial 
repression-, liquidty constraints and financial depth –as measures of 
financial development’s level. Since higher real interest rates do not lead 
to higher saving rates, the results do not support McKinnon-Shaw 
hypothesis for Turkey. Also, the results show that financial 
development’s indicators have opposite direction effects on aggregate 
saving rates in Turkey. On the other hand, the findings show that saving 
rates rise with the growth rate of real per capita income. So, policies that 
spur development are an indirect but effective way to raise aggregate 
savings.  

                                                 

Anahtar Sözcükler:�)LQDQVDO�VHUEHVWOHúPH��WDVDUUXIODU��7�UNL\H� 
Keywords: Financial li beralization, savings, Turkey. 



Hatice KARAÇAY ÇAKMAK 

 

2 

*ø5øù 
 
6RQ�\ÕOODUGD��|]HOOLNOH�NDONÕQPD�LNWLVDGÕ�\D]ÕQÕQGD���ONHOHU�DUDVÕ�E�\�PH�

IDUNOÕOÕNODUÕ� NRQXVXQD� RODQ� LOJLQLQ� � YH� EX� GR÷UXOWXGD� \DSÕODQ� oDOÕúPDODUÕQ�
VD\ÕVÕQÕQ�JLGHUHN�DUWWÕ÷Õ�J|]OHQPHNWHGLU��øNWLVDGL�NDONÕQPDQÕQ�HQ�|QHPOL�IDNW|U��
olarak büyümenin elH� DOÕQGÕ÷Õ� ³NDONÕQPD� LNWLVDGÕ´� DOW� GLVLSOLQLQGH�� �VW�� |UW�N��
YH\D� D\UÕQWÕOÕ� YH� VLVWHPDWLN� ELoLPGH� �ONHOHU� DUDVÕ� E�\�PH� IDUNOÕOÕNODUÕ� NRQXVX�
LUGHOHQPLúWLU� 

 
.H\QHV�WLSL�VDYODUGDQ�KDUHNHW�HGHUHN��JHQHO�GHQJH�WHRULOHULQLQ�JHOLúPHQLQ�

GLQDPL÷LQL� \HWHULQFH� DoÕNOD\DPDGÕ÷ÕQÕ� VDYXQDQ� JHOHQHNVHO� NDONÕQPD�
LNWLVDGÕQGD�� ����-��
OÕ� \ÕOODU� ER\XQFD�� +DUURG-Domar büyüme modelinin 
SROLWLND�|QHUPHOHUL\OH�|UW�úHQ�ELU�ELoLPGH�E�\�PHQLQ�HVDV�EHOLUOH\HQOHUL�RODUDN��
IL]LNL�VHUPD\H�ELULNLPL��\DWÕUÕPODU�YH�GROD\ÕVÕ\OD�WDVDUUXIODU�GH÷HUOHQGLULOPLúWLU���
'L÷HU� WDUDIWDQ�� QHRNODVLN� LNWLVDGÕQ� E�\�PH� DQDOL]LQGH�+DUURG-Domar büyüme 
PRGHOLQH�NDUúÕ�oÕNÕOPÕú�YH�E�\�PHQLQ�DVÕO�EHOLUOH\HQOHUL�RODUDN�VHUPD\H�HPHN�
RUDQÕQÕ� \�NVHOWHQ� YH� GÕúVDO� RODUDN� EHOLUOHQHQ� WHNQRORMLN� JHOLúPH� YH� VHUPD\H�
GHULQOHúPHVL� NDEXO� HGLOPLúWLU� �(KOLUFK�� ��������� � 1HRNODVLN� E�\�PH� PRGHOL�
JHUH÷LQFH�� WDVDUUXIODUGD�RUWD\D� oÕNDQ�ELU� DUWÕú�� � GXUD÷DQ�GXUXPODU� DUDVÕ� JHoLúWH�
HWNLVLQL�J|VWHUHUHN�NÕVD�G|QHPGH�E�\�PH��]HULQGH�HWNL�\DUDWPDNWD��X]XQ�G|QHP�
E�\�PH�RUDQÕ��]HULQGH�KLo�ELU�HWNLVL�ROPDPDNWDGÕU���� 

 
g]HOOLNOH� ����
OÕ� \ÕOODUÕQ� EDúÕQGDQ� EHUL� � QHRNODVLN� PRGHO� � VRQXoODUÕQÕQ�

ROJXVDO�JHUoHNoLOL÷LQH�ú�SKH\OH�\DNODúDQ�ED]Õ�LNWLVDWoÕODU�E�\�PHQLQ�QHRNODVLN�
PRGHOGH�V|\OHQGL÷L�JLEL��GÕúVDO�ELU�V�UHo�GH÷LO��NHQGL�NHQGLQL�EHVOH\HQ�LoVHO�ELU�
s�UHo�ROGX÷XQX�RUWD\D�NR\DQ�YH�³LoVHO�E�\�PH�PRGHOOHUL´�DGÕ�DOWÕQGD�WRSODQDQ�
PRGHOOHU�JHOLúWLUPLúOHUGLU��%X�PRGHOOHUGH��EHúHUL�VHUPD\H��IL]LNL�VHUPD\H�\D�GD�
ELOJL� ELULNLPL� JLEL� GH÷LúNHQOHUGH� \�NVHN� EDúODQJÕo� GRQDQÕPÕQD� VDKLS� JHOLúPLú�
�ONHOHULQ��EX�ED÷ODPGD�J|UHOL�RODUDN�G�ú�N�GRQDQÕPD�VDKLS�JHOLúPH�\ROXQGDNL�
�ONHOHUGHQ� GDKD� \�NVHN� GXUD÷DQ� GXUXP� NLúL� EDúÕQD� JHOLU� E�\�PH� RUDQÕ� HOGH�
HGHFHNOHUL� RUWD\D� NRQXOPXúWXU�� 'ROD\ÕVÕ\OD�� EX� PRGHOOHUGH�� EHOLUWLOHQ�
GH÷LúNHQOHUGH� GDKD� \�NVHN� GRQDQÕPODUD� VDKLS� RODELOPHN� LoLQ�� Ar-ge  
DUDúWÕUPDODUÕQÕ� V�EYDQVH� HGHQ�� EHúHUL� VHUPD\H� IRUPDV\RQXQX� VD÷OD\DQ�� � \D� GD�
HQG�VWUL� YH� ILUPDODUÕQ� |OoHN� HNRQRPLVLQGHQ� \DUDUODQPDVÕQD� LPNDQ� YHUHQ� YH\D�
IL]LNL� VHUPD\H� DUWÕúÕ� YH� GROD\ÕVÕ\OD� tasarruf DUWÕúÕ1� \DUDWDQ� oHúLWOL� ILQDQVDO��
endüstriyel, ticarL�SROLWLNDODU�|QHULOPLúWLU2.  

 
6RQXoWD�� |]HOOLNOH� JHOLúPHNWH� RODQ� �ONHOHU� DUDVÕQGD� � JHOLU� E�\�PH�

RUDQODUÕQGD� J|]OHQHQ� IDUNOÕOÕNODUD� SDUDOHO� ELoLPGH� WDVDUUXI� G�]H\LQGH�
JHUoHNOHúHQ� IDUNOÕOÕNODU�� � WDVDUUXI� YH� E�\�PH� NRQXVXQD� RODQ� LOJL\L� DUWWÕUDUDN��
oHúLWOL� SROLWLNDFÕODUÕQ�� DNDGHPLV\HQOHULQ� YH� KDWWD� '�Q\D� %DQNDVÕQÕQ� NRQX\X�
VLVWHPOL� ELoLPGH� HOH� DOPDODUÕQD� \RO� DoPÕú� YH� EX� oHUoHYHGH� WDVDUUXI�
GDYUDQÕúODUÕQÕQ�EHOLUOH\HQOHULQL�RUWD\D�oÕNDUPDN�D\UÕ�ELU�|QHP�ND]DQPÕúWÕU�� 
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TDVDUUXI� NRQXVX�� PDNUR� YH� PLNUR� LNWLVDW�� LNWLVDGL� JHOLúPH� YH� E�\�PH��

NDPX�ILQDQVPDQÕ�JLEL� LNWLVDGÕQ�oHúLWOL�GLVLSOLQOHULQLQ�NHVLúWL÷L�ELU�RGDN�QRNWDVÕ�
KDOLQL�DOGÕ÷ÕQGDQ��DUDúWÕUPDFÕQÕQ�o|]�POHPH\L�KHGHIOHGL÷L�SUREOHPLQ�QLWHOL÷LQH�
J|UH�IDUNOÕ�EHOLUOH\HQOHUH�sahip olmakta ve bu nedenle tek bir model içerisinde 
WDVDUUXI� SUREOHPLQLQ� KHU� W�UO�� ER\XWX� GH÷HUOHQGLUPH� DOWÕQD� DOÕQDPDPDNWDGÕU��
gUQH÷LQ�� &DUROO� YH� :HLO� �������� WDVDUUXIOD� LOJLOL� oDOÕúPDODUÕQGD�� \DúDP� ER\X�
JHOLU� KLSRWH]LQLQ� JHoHUOLOL÷LQL� LUGHOHUNHQ�� )HOGVWein (1980) sosyal güvenlik 
NDWNÕODUÕQÕQ�WDVDUUXI�G�]H\LQL�QH�NDGDU�HWNLOHGL÷LQL�RUWD\D�oÕNDUPD\D�oDOÕúPÕúWÕU��
'L÷HU� WDUDIWDQ��2JDNL� YH� GL÷�� ������� IDL]� RUDQODUÕQGDNL� GH÷LúPHOHULQ� ]DPDQODU�
DUDVÕ� W�NHWLP� �]HULQGHNL� HWNLVLQLQ� GH÷HUOHQGLULOPHVLQL� DPDoODUNHQ�� � Japell i ve 
3DJDQR� ������� OLNLGLWH� NÕVÕWÕQÕQ�� %RQVHU-Neal ve Dewenter (1999) finansal 
SL\DVD� JHOLúPHVLQLQ� |]HO� WDVDUUXI� NDUDUODUÕQÕ� � QDVÕO� HWNLOHGL÷LQL� HOH� DOPÕúODUGÕU����
%HQ]HU� úHNLOGH�� 7�UNL\H¶GHNL� WDVDUUXI� GDYUDQÕúODUÕ� GD� oHúLWOL� DPDoODU�
çerçevesinde incHOHQPLúWLU��7DQVHO���������KDQH�KDONÕ�WDVDUUXIX�LOH�oRFXN�VD\ÕVÕ�
DUDVÕQGDNL� LOLúNL\L� LQFHOHPHN� DPDFÕ\OD� oRFXN� VD\ÕVÕ� GH÷LúNHQLQLQ� HQGRMHQ�
ROGX÷X�ELU��HúDQOÕ�GHQNOHPOHU�PRGHOL�ROXúWXUPXúWXU���'L÷HU�WDUDIWDQ��&HODVXQ�YH�
Tansel (1993), 1973-��� G|QHPL� DUDVÕQGD� 7�UNL\H¶GH� \DWÕUÕP� YH� WDVDUUXI�
GDYUDQÕúODUÕ� �]HULQH� \DSWÕ÷Õ� HNRQRPHWULN� oDOÕúPDGD� WRSODP� YH� |]HO� WDVDUUXIODU�
�]HULQGH�IRQNVL\RQHO�JHOLU�GD÷ÕOÕPÕQÕQ��HWNLVLQL�LQFHOHUNHQ��.ÕYÕOFÕP��*�QD\�YH�
(UWDo� ������� LVH� SROLWLN� YH� SROLWLN� ROPD\DQ� ED]Õ� GH÷LúNHQOHULQ� |]Hl tasarruflar 
�]HULQH� HWNLVLQL� DUDúWÕUPÕúODU� YH� D\UÕFD� \DúDP� ER\X� JHOLU� KLSRWH]LQLQ� 7�UNL\H�
LoLQ�JHoHUOLOL÷LQL�LUGHOHPLúOHUGLU�� 

 
%X� oDOÕúPDGD� GD�� VHUEHVWOHúPH� V�UHFLQLQ� |QHPOL� ELU� VDF� D\D÷Õ� RODQ�

ILQDQVDO�VHUEHVWOHúPHQLQ�WDVDUUXIODU��]HULQGHNL�HWNLOHUL�7�UNL\H�|UQH÷L��]HULQGH�
LQFHOHQPLú� YH� EX� GR÷UXOWXGD�� |QFHOLNOH� oHúLWOL� WHRULN� YH� DPSLULN� oDOÕúPDODUÕQ�
ÕúÕ÷Õ�DOWÕQGD�EHOOL�EDúOÕ�WDVDUUXI�EHOLUOH\HQOHUL�HOH�DOÕQPÕúWÕU��� 

 
,����*HOLU�%�\�PH�+Õ]Õ 
 
*HUHN�.H\QHV�WLSL��JHUHN�.H\QHV�VRQUDVÕ�W�NHWLP�WHRULOHULQGH�W�Netim ve 

tasarrufun birincil belirleyeni olarak geli r düzeyi öne sürülmektedir. Ancak 
JHOLUL� GDKD� \�NVHN� RODQ� LQVDQODUÕQ� JHOHFHN� W�NHWLPOHULQL� JDUDQWLOHPHN� DGÕQD�
WDVDUUXI�\DSPD�O�NV�QH�VDKLS�RODELOHFH÷L�G�ú�QFHVL\OH��W�P�W�NHWLP�WHRULOHULQGH�
geli r düzeyi arWWÕNoD� WDVDUUXIODUÕQ� GD� DUWDFD÷Õ� YDUVD\ÕOPDNWDGÕU�� %X� DQODPGD�
DPSLULN� oDOÕúPDODUÕQ�KHPHQ�KHSVLQGH�GH� FDUL� JHOLU� G�]H\L� LOH� WDVDUUXI� DUDVÕQGD�
SR]LWLI�LOLúNL�HOGH�HGLOGL÷L�J|U�OP�úW�U��0XWODN�JHOLU�KLSRWH]LQH�DOWHUQDWLI�RODUDN�
RUWD\D�DWÕODQ�]DPDQODU�DUDVÕ�WDsarruf-W�NHWLP�PRGHOOHPHOHULQGH��\DúDP�ER\X�\D�
GD� V�UHNOL� JHOLU� KLSRWH]L� JLEL��� KDQH� KDONÕ� WDVDUUXI� NDUDUODUÕ�� FDUL� JHOLU� GÕúÕQGD��
JHOLU�GDOJDODQPDVÕQD�YH�VHUYHWH�GH�ED÷ODQGÕUÕOPÕúWÕU��%XQD�EHQ]HU�úHNLOGH��JHOLU�
E�\�PH� KÕ]Õ� GD� VRQ� \ÕOODUGD� WDVDUUXI� IRQNVL\RQXQD� GDKLO� HGLOPLúWLU�� )DNDW� EX�
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GH÷LúNHQLQ� WDVDUUXI� �]HULQH� HWNLVL� |QVHO� (a priori) bilinmemektedir. (Schmidt-
+HEEHO��:HEE� YH�&RUVHWWL�� ������ ������gUQH÷LQ�� V�UHNOL� JHOLU� KLSRWH]LQH� J|UH�
UHHO� JHOLU� E�\�PH�KÕ]ÕQGDNL� DUWÕú�� RUWDODPD� JHOLU� DUWÕúÕ� QHGHQL\OH�� KDQH� KDONÕQÕ�
GDKD� ID]OD� W�NHWLPH� YH� GROD\ÕVÕ\OD� GDKD� D]� WDVDUUXID� \|QOHQGLUHELOHFHNNHQ��
\DúDP� ER\X� JHOLU� KLSRWH]LQH� J|UH� JHOLU� E�\�PHVLQGHNL� DUWÕú�� DNVLQH�� WRSODP�
WDVDUUXIODUGD� DUWÕúD� \RO� DoDFDNWÕU�� o�QN��� HNRQRPL� E�\�UNHQ�� HPHNOLOHULQ� HNVL�
WDVDUUXIODUÕQD�RUDQOD�oDOÕúDQODUÕQ�WDVDUUXIODUÕQGD�DUWÕú�ND\GHGLOHFH÷LQGHQ�WRSODP�
WDVDUUXIODU� \�NVHOHFHN� YH� VRQXo� RODUDN�� KÕ]OÕ� E�\�\HQ� �ONHOHU� GDKD� \�NVHN�
WDVDUUXID� VDKLS� RODFDNWÕU�� %XQXQ� \DQÕ� VÕUD�� W�NHWLP� DOÕúNDQOÕNODUÕQÕQ� NROD\�
NÕUÕODPDPDVÕ�QHGHQL\OH�GH�JHOLU�E�\�PH�DUWÕúÕ�LOH�WDVDUUXIODU�DUDVÕQGD�SR]LWLI�ELU�
LOLúNL�V|]�NRQXVX�RODELOHFHNWLU�� 

 
%X�NRQXGD� \DSÕODQ� DPSLULN� oDOÕúPDODUGD�� oR÷XQOXNOD�� \DúDP�ER\X� JHOLU�

KLSRWH]LQLQ�RUWD\D�DWPÕú�ROGX÷X��KÕ]OÕ�E�\�\HQ��ONHOHU��\�NVHN�WRSODP�WDVDUUXID�
VDKLS� RODFDNWÕU�� |QHUPHVL� VÕQDQPÕú� YH� SHN� oRN� DPSLULN� oDOÕúPD� WDUDIÕQGDQ�
RQD\ODQPÕúWÕU�� gUQH÷LQ�� *LRYDQQLQL� ������������� )U\� �������� &ROOLQV� ��������
Schmidt-+HEEHO�� :HEE� YH� &RUVHWWL� �������� (GZDUGV� �������� %RQVHU� YH� GL÷��
�������� /RD\]D� YH� GL÷�� ������� � UHHO� *'3� E�\�PH� KÕ]Õ� LOH� WDVDUUXI� DUDVÕQGD�
SR]LWLI�ELU�LOLúNLQLQ�YDUOÕ÷ÕQÕ�RUWD\D�NR\PXúODUGÕU��'L÷HU�WDUDIWDQ��OLWHUDW�UGH��EX�
LNL�GH÷LúNHQ�DUDVÕQGD�LVWDWLVWLNVHO�RODUDN�DQODPOÕ� LOLúNL�HOGH�HWPH\HQ�oDOÕúPDODU�
GD�EXOXQPDNWDGÕU��$JUDZDO���������.ÕYÕOFÕP�YH�GL÷����������� 

 
,����'Õú�7DVDUUXf 
 
&DUL�LúOHPOHU�DoÕ÷Õ�LOH�|Oo�OHQ�GÕú�WDVDUUXIODUÕQ�YDUOÕ÷Õ��W�NHWLPL��|]HOOLNOH�

GH� LWKDO� HGLOHELOLU� PDO� W�NHWLPLQL� WHúYLN� HGHUHN� Lo� WDVDUUXIODU� �]HULQGH� QHJDWLI�
HWNL�\DUDWDELOLU��%X�NRQX\X�LQFHOH\HQ�LON�DPSLULN�oDOÕúPDODUGD��GÕú�VHUPD\HQLQ�
yurt içi tasarUXIXQ� LNDPHVL� ROGX÷X� WHVSLW� HGLOPLúWLU� �0LNHVHOO� YH�=LQVHU�� ������
12-�����øOJLOL�NRQXGD�\DSÕODQ�GDKD�VRQUDNL�oDOÕúPDODUGD�GD�EHQ]HU�VRQXoODU�HOGH�
HGLOPLúWLU�� gUQH÷LQ�� 6FKPLGW�� +HEEHO�� :HEE� YH� &RUVHWWL� �������� )U\� ��������
Giovannini (1985), Agrawal (2001), oDOÕúPDODUÕQGD�� GÕú� WDVDUUXIODU� LOH� Lo�
WDVDUUXIODU� DUDVÕQGDNL� QHJDWLI� LOLúNL\L� J|]OHPOHPLúOHUGLU�� 'L÷HU� WDUDIWDQ�� EX�
NRQXGD� IDUNOÕ� VRQXoODU� RUWD\D� NR\DQ� oDOÕúPDODU� GD� EXOXQPDNWDGÕU�� gUQH÷LQ��
%RQVHU�YH�GL÷����������KHU�LNL�GH÷LúNHQ�DUDVÕQGD�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ELU�
LOLúNL�\DNDOD\DPDPÕúNHQ��/RD\]D�YH�GL÷�� �������LVH�GÕú�VHUPD\H�DNÕPÕQÕQ�NÕVD�
G|QHPGH� WDVDUUXIX� G�ú�UG�÷�Q��� IDNDW� X]XQ� G|QHP� WDVDUUXI� G�]H\L� �]HULQGH�
SR]LWLI�ELU�HWNL�\DUDWWÕ÷ÕQÕ�RUWD\D�NR\PXúODUGÕU�� 

 
I .3. Faiz Haddi  
 
)LQDQVDO� VHUEHVWOHúPH� \D]ÕQÕQGD� VHUEHVWOHúPHQLQ� ELULQFLO� ER\XWX� RODUDN�

ILQDQVDO�EDVNÕ�GH÷HUOHQGLULOPLú�YH�EXQXQ�J|VWHUJHVL�RODUDN�UHHO�IDL]�KDGOHUL�J|]�
|Q�QH� DOÕQPÕúWÕU�� )DNDW�� JHOLU� YH� LNDPH� HWNLVL� JLEL� WHUV� \|QGH� oDOÕúDQ� LNL� HWNL�
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nedeniyle, faiz hadlerinin tasarruflar üzerindeki net etkisi konusunda bir 
NHVLQOLN� EXOXQPDPDNWDGÕU�� d�QN��� ILQDQVDO� VHUEHVWOHúPH� VRQXFXQGD� \�NVHOHQ�
IDL]�RUDQODUÕ��ELU� WDUDIWDQ��úLPGLNL�W�NHWLPLQ�IÕUVDW�PDOL\HWLQL�DUWÕUGÕ÷Õ�LoLQ�KDQH�
KDONÕQÕQ� WDVDUUXIODUÕQÕ� \�NVHOWPHVLQH� QHGHQ� RODELOHFHNNHQ�� D\QÕ� ]amanda, faiz 
KDGOHULQH� GX\DUOÕOÕ÷Õ� ]D\ÕI� RODQ� \�NVHN� WDVDUUXI� VDKLEL� KDQHKDONÕQÕQ� WDVDUUXI�
SDKDVÕQD� úLPGLNL� W�NHWLPOHULQL� V�UG�UPHVLQH� GH� � \RO� DoDELOHFHNWLU�� �*HUVRYLW]��
1988: 390).  

 
øON� ILQDQVDO� VHUEHVWOHúPH� \D]ÕQÕQGD� �0F.LQQRQ�� ������ 6KDZ�� ������

finansaO� VHUEHVWOHúPH� LOH� ELUOLNWH� JHUoHN� VHYL\HVLQH� \�NVHOHQ� IDL]� KDGOHULQLQ�
WDVDUUXIX� YH� GROD\ÕVÕ\OD� HNRQRPLN� E�\�PH\L� KÕ]ODQGÕUGÕ÷Õ� V|\OHQPLúWLU�
�*HUVRYLW]��������������d�QN���EX�\D]ÕQD�J|UH��G�ú�N�UHHO�IDL]�KDGGL�YH�ILQDQVDO�
EDVNÕQÕQ� E�\�PH� �]HULQGH� LNL� NDWOÕ� ROXPVX]� HWNLVL� YDUGÕU�� � '�úHQ� WDVDUUXIODU�
QHGHQL\OH�� YHULPOL� \DWÕUÕPODUGD� D]DOPD� \DúDQÕUNHQ�� D\QÕ� ]DPDQGD�� IL\DWODPD�
VLVWHPL�JHUoHNoL�YH�GR÷UX�oDOÕúPDGÕ÷ÕQGDQ�\DWÕUÕPODU�LoLQ�PHYFXW�IRQODU�HWNLQVL]�
ELU� úHNLOGH� GD÷ÕOPDNWDGÕU�� � %|\OH� ELU� GXUXPGD�� WDVDUUXIODr üzerindeki yüksek 
UHHO� IDL]LQ� SR]LWLI� HWNLVL� \ROX\OD� � \DWÕUÕPODUÕ� YH� DUDFÕ� NXUXOXúODUÕQ� HWNLQOL÷LQL�
DUWWÕUPDN� JHUoHNoL� YH� GR÷UX� ELU� � SROLWLND� RODFDNWÕU� �*LRYDQQLQL�� ������ ������
)DNDW�� EXUDGD� HVDV� VRUXQ� � JHOLúPHNWH� RODQ� �ONHOHUGH� VHUPD\H� ELULNLPLQL�
VD÷ODPDN� LoLQ� JHUHNOL� WDVDUUXIODUÕQ� \�NVHN� IDL]H� GX\DUOÕ� ROXS� ROPDPDVÕGÕU��%X�
NRQXGD� \DSÕODQ� SHN� oRN� DPSLULN� oDOÕúPDGD� |]HO� WDVDUUXIODUÕQ� IDL]H� RODQ�
GX\DUOÕOÕ÷Õ� ]D\ÕI� EXOXQPXúWXU� �*LRYDQQLQL�� ����-1985; McKinnon, 19913; 
Schmidt-Hebbel, Webb ve Corsetti, 1992; AgUDZDO����������'L÷HU�WDUDIWDQ��)U\�
�������� WDVDUUXIODUÕQ� IDL]H� NDUúÕ� ROGXNoD� GX\DUOÕ� ROGX÷XQX� RUWD\D� NR\PXúWXU��
)DNDW� )U\� ������
ÕQ� EX� oDOÕúPDVÕ�� NXOODQÕODQ� PRGHO� YH� |UQHNOHP� G|QHPL�
NRQXVXQGD� FLGGL� HOHúWLULOHUH� PDUX]� NDOPÕúWÕU� �*LRYDQQLQL�� ������ ������ %XQXn 
\DQÕ�VÕUD��/RD\]D�YG���������LVH�IDL]LQ�WDVDUUXI��]HULQGH�QHJDWLI�HWNL�\DUDWWÕ÷ÕQÕ�
EXOPXúWXU�� 

 
,����/LNLGLWH�.ÕVÕWÕ�YH�)LQDQVDO�'HULQOLN 
 
)DL]OHULQ� WDVDUUXIODU� �]HULQGHNL� HWNLVLQH� ú�SKH\OH� \DNODúDQ� LNWLVDWoÕODU��

ILQDQVDO� VHUEHVWOHúPH\L� VDYXQDQ� KLSRWH]LQ konuyu dar bir çerçevede 
GH÷HUOHQGLUGL÷LQL� |QH� V�UPHNWHGLU�� %X� LNWLVDWoÕODUD� J|UH� ILQDQVDO� EDVNÕQÕQ�
RUWDGDQ�NDOGÕUÕOPDVÕ�GÕúÕQGD��ILQDQVDO�NXUXPVDOODúPDQÕQ�JHOLúPHVL�\D�GD��oHúLWOL�
ILQDQVDO� UHIRUPODU� GD� WDVDUUXIODU� �]HULQGH� GROD\OÕ� YH� GROD\VÕ]� HWNLOHU�
yarDWDELOHFH÷LQGHQ�� �ILQDQVDO� VHUEHVWOHúPH� -� WDVDUUXI�� LOLúNLVL� GDKD� JHQLú�
DQODPGD�HOH�DOÕQPDOÕGÕU��%X�NRQXGD�\DSÕODQ�oDOÕúPDODUGD��KÕ]OÕ�E�\�\HQ�'R÷X�
$V\D� �ONHOHULQGH�� DVÕO� RODUDN�� SHN� oRN� NXUXPVDO� JHOLúPH� VD\HVLQGH� |]HO�
WDVDUUXIODUÕQ�� \DWÕUÕPODUÕQ�YH�GROD\ÕVÕ\OD�E�\�PH�KÕ]ÕQÕQ�GDKD�\�NVHN�G�]H\GH�
JHUoHNOHúWL÷L��RUWD\D�NRQXOPXúWXU��0F.LQQRQ��������(GZDUGV��������*HUVRYLW]��
������� )DNDW�� EX� NXUXPVDO� JHOLúPHOHULQ� |Oo�P�� NRQXVXQGD� FLGGL� WDUWÕúPDODU�



Hatice KARAÇAY ÇAKMAK 

 

6 

ROPDNWDGÕU��)LQDQVDO�VHUEHVWOHúPH�\D]ÕQÕQGD��JHQHOOLNOH�EX�NXUXPVDO�JHOLúPHOHU�
RODUDN�ILQDQVDO�GHULQOLN�YH�OLNLGLWH�NÕVÕWÕ�IDNW|UOHUL�GH÷HUOHQGLULOPHNWHGLU� 

 
)LQDQVDO� NXUXPVDOODúPDQÕQ� \HWHUVL]OL÷L� QHGHQL\OH�� LKWL\Do� GX\XOGX÷X� DQ�

SL\DVD\D� EDúYXUXS� ERUoODQDPDPD� GXUXPX� RODUDN� WDQÕPOD\DELOHFH÷LPL]� |G�Qo�
alma ya da li kidite� NÕVÕWÕ� ROJXVX�� KDQH� KDONÕQÕ� EX� LKWL\DFÕ� JLGHUPH� J�G�V�\OH�
GDKD� ID]OD� � WDVDUUXI� \DSPD\D� \|QHOWHELOPHNWHGLU�� %XUDGD� GLNNDWH� DOÕQPDVÕ�
JHUHNHQ� úH\�� EHOOL� W�NHWLP� KDUFDPDODUÕQÕQ� E|O�QHPH]� ROPDVÕQGDQ� GROD\Õ� EX�
KDUFDPDODU� DGÕQD� W�NHWLFLQLQ� DPDFÕQÕ� JHUoHNOHúWLUHQH� NDGDU� WDVDUUXI� \DSPDVÕ�
JHUHNOLOL÷LGLU�� <DQL�� W�NHWLFLQLQ� \�NVHN� WDVDUUXI� VDKLEL� ROPDVÕ�� W�NHWLFLQLQ�
\�NVHN�UHIDK�G�]H\LQGH�ROPDVÕQGDQ�ND\QDNODQPDPDNWD��|UQH÷LQ�� OLNLGLWH�NÕVÕWÕ�
DOWÕQGD��ELU�NRQXW�VDKLEL�ROPD�DU]XVXQGDQ�GR÷PDNWDGÕU��*HUVRYLW]�������������  
'ROD\ÕVÕ\OD� E|\OH� ELU� NÕVÕW� ELUH\OHULQ� ]DPDQODU� DUDVÕ� W�NHWLP-tasarruf 
NDUDUODUÕQGD� HWNLOL� ROPDNWD� YH� NÕVÕWÕQ� úLGGHWL� DUWWÕNoD�� WDVDUUXI� G�]H\L� GH�
DUWPDNWDGÕU��(GZDUGV�������������'L÷HU�ELU�LIDGH�LOH��HNRQRPLGHNL�RODVÕ�OLNLGLWH�
NÕVÕWÕ��ILQDQVDO�NXUXPODUGDNL�JHOLúPHOHUOH�WDVDUUXIODU�DUDVÕQGD�QHJDWLI�ELU�LOLúNL\L�
RUWD\D� oÕNDUDELOPHNWHGLU��%X� NRQXGD� ROGXNoD� |QHPOL� ELU� oDOÕúPD�RODUDN� NDEXO�
J|UHQ� -DSHOOL� YH� 3DJDQR� �������� oDOÕúPDODUÕQGD�� ILQDQVDO� UHIRUPODUÕQ� DNVLQH���
OLNLGLWH� NÕVÕWÕQÕQ� WDVDUUXI� RUDQÕQÕ� DUWWÕUGÕ÷ÕQÕ�� WDVDUUXIXQ� E�\�PH� �]HULQGHNL�
HWNLVLQL� J�oOHQGLUGL÷LQL� YH�EHONL� GH� UHIDKÕ� DUWWÕUGÕ÷ÕQÕ�RUWD\D� NR\PXúODUGÕU��%X�
oDOÕúPDQÕQ�SHúL�VÕUD�\DSÕODQ�SHN�oRN�oDOÕúPDGD�-DSHOOL�YH�3DJDQR¶QXQ�HOGH�HWWL÷L�
VRQXoODUD�XODúÕOPÕúWÕU��$JUDZDO���������-�����'L÷HU�WDUDIWDQ��OLNLGLWH�NÕVÕWÕQÕQ�oRN�
VHUW� ROPDGÕ÷ÕQÕ�� EX� NÕVÕW� LOH� ELUOLNWH� úLPGLNL� W�NHWLPLQ� DUWWÕ÷ÕQÕ� YH� GROD\ÕVÕ\OD�
XOXVDO� WDVDUUXIXQ� G�úW�÷�Q�� J|VWHUHQ� oDOÕúPDODU� GD� EXOXQPDNWDGÕU� �(GZDUGV��
1995:17).  

 
/LNLGLWH�NÕVÕWÕ�ROJXVX�QHGHQL\OH�ILQDQVDO�G�]HQOHPHOHUOH�WDVDUUXI�DUDVÕQGD�

QHJDWLI� ELU� LOLúNLQLQ� YDU� RODFD÷Õ� |QHUPHVL�� 0F.LQQRQ� – Shaw’un "iktisadi 
NDONÕQPDGD� VHUPD\H� SL\DVDVÕQGDNL� DNVDNOÕNODUÕQ� E�\�PH\L� HQJHOOHGL÷L��
J|U�ú�\OH� WXWDUVÕ]OÕN� J|VWHUPHNWHGLU�� 0F-Kinnon–6KDZ�� ILQDQVDO� DUDFÕODUÕQ�
JHOLúLPLQLQ� E�\�PH\L� J�G�OH\HFH÷LQL� VDYXQXUNHQ�� OLNLGLWH� NÕVÕWÕQÕQ� |QHPLQL�
RUWD\D� NR\DQ� LNWLVDWoÕODU�� � ILQDQVDO� UHIRUP� SURJUDPODUÕQÕQ�� OLNLGLWH� NÕVÕWÕQÕ�
JHYúHWPHVL�QHGHQL\OH��WDVDUUXIODUGD��VHUPD\H�ELULNLPLQGH�YH�GROD\ÕVÕ\OD�E�\�PH�
KÕ]ÕQGD�ELU�G�úPH�\DUDWDFD÷ÕQÕ�V|\OHPHNWHGLUOHU�� 

 
)LQDQVDO�VHUEHVWOHúPHQLQ�HOH�DOÕQPDVÕ�JHUHNHQ��o�QF��ER\XWX�LVH�ILQDQVDO�

SL\DVDODUÕQ�JHOLúPLúOLN�G�]H\LGLU��)LQDQVDO�SL\DVDODUÕQ�JHOLúPLúOLN�G�]H\L�\D�GD�
ILQDQVDO��GHULQOHúPH�GHUHFHVL��RODUDN�JHQHO�RODUDN��0��*60+�HOH�DOÕQPÕúWÕU��%X�
DQODPGD�\DSÕODQ�DPSLULN�oDOÕúPDODUÕQ�oR÷XQGD��ILQDQVDO�GHULQOHúPH�E�\�G�NoH�
WDVDUUXI�G�]H\LQLQ�DUWWÕ÷Õ�RUWD\D�NRQXOPXúWXU��(GZDUGV��������/RD\]D�YH�GL÷���
������ $JUDZDO�� ������ .ÕYÕOFÕP� YH� GL÷��� ������� � %XQXQ� DNVLQH� ILQDQVDO�
GHULQOHúPHQLQ� WDVDUUXIODUÕ� QHJDWLI� � HWNLOHGL÷LQL� �6FKPidt-Hebbel, Webb ve 
&RUVHWWL�� ������ � YH\D� LVWDWLVWLNVHO� RODUDN� DQODPOÕ� LOLúNL� EXOXQPDGÕ÷ÕQÕ� RUWD\D�
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NR\DQ�oDOÕúPDODU�GD�YDUGÕU��6FKPLGW�- Hebbel ve Server, 1999). Fakat, belirtilen 
VRQ� oDOÕúPDODUGD�� ILQDQVDO� GHULQOHúPHQLQ� WDVDUUXIODU� �]HULQGHNL� GROD\VÕ]� HWNisi 
\DNDODQPDVD� GD�� GROD\OÕ� HWNLVLQLQ� J|]� DUGÕ� HGLOPHPHVL� JHUHNWL÷L�� ILQDQVDO�
UHIRUPODUÕQ� E�\�PH� �]HULQGH� \DUDWDFD÷Õ� SR]LWLI� HWNL� \ROX\OD� WDVDUUXIODUÕ�
DUWWÕUDELOHFH÷L�LIDGH�HGLOPLúWLU�� 

 
,����'L÷HU�'H÷LúNHQOHU 
 
%HOLUWLOGL÷L� JLEL�� LNWLVDGÕQ� SHN� oRN� VRUXQVDOÕ� WDVDUUXI� YH� W�NHWLP�

QRNWDVÕQGD� NHVLúWL÷LQGHQ�� SUREOHPLQ� ER\XWXQD� J|UH� EX� GH÷LúNHQOHULQ� IDUNOÕ�
EHOLUOH\HQOHUL� J|]� |Q�QH� DOÕQPDNWDGÕU�� øOJLOL� \D]ÕQÕ� NÕVDFD� J|]GHQ� JHoLUPHN�
DGÕQD� oDOÕúPDQÕQ� EX� E|O�P�QGH� PRGHOLPL]H� GDKLO� HWPHGL÷LPL]� EHOOL� EDúOÕ�
tasarruf beliUOH\HQOHUL�NÕVDFD�J|]GHQ�JHoLULOPLúWLU� 

 
Demografik profil:�g]HOOLNOH�KDQH�KDONÕQÕQ�WDVDUUXI��NDUDUODUÕQÕ�LQFHOH\HQ�

oDOÕúPDODUGD�|QFHOLNOL�GH÷LúNHQ�RODUDN�GHPRJUDILN�GH÷LúNHQOHU�LUGHOHQPLú�YH�HQ�
VÕNOÕNOD� �0RGLJOLDQL¶QLQ�\DúDP�ER\X�JHOLU�KLSRWH]L� WHVW�HGLOPLúWLU��%X�KLSRWH]H�
J|UH�� WRSODP�Q�IXVXQ� LoLQGH� oDOÕúPD� \DúÕQGD� RODQODUÕQ� SD\Õ� N�o�OG�NoH�� GL÷HU�
ELU� GH\LúOH� ED÷ÕPOÕOÕN� RUDQÕ� E�\�G�NoH� � |]HO� WDVDUUXIODUGD� ELU� G�úPH�
\DúDQDFDNWÕU�� %D÷ÕPOÕ� \DúD\DQODU� WRSODP� WDVDUUXIODUÕ� G�ú�UG�÷�QGHQ�� � WDVDUUXI�
LOH� ED÷ÕPOÕOÕN� RUDQÕ� DUDVÕQGD� QHJDWLI� LOLúNL� V|]� NRQXVX� RODFDNWÕU�� %X� NRQXGD�
DPSLULN� oDOÕúPD� \DSDQ� &DUURO� YH� :HLO� �������� 0DVVRQ� YG�� �������� (GZDUGV�
��������/RD\]D�YG�� ��������$JUDZDO� �������EX� LNL�GH÷LúNHQ�DUDVÕQGDNL�QHJDWLI�
LOLúNL\L� J|]OHPOHPLúOHUGLU�� %HQ]HU� úHNLOGH�� .ÕYÕOFÕP� YG�� �������� 7�UNL\H� LoLQ�
ED÷ÕPOÕOÕN�RUDQÕ�LOH�WDVDUUXI�DUDVÕQGDNL�QHJDWLI�LOLúNL\L�RUWD\D�oÕNDUPÕúWÕU�� 

 
.DPX�DoÕ÷Õ��<D]ÕQGD�\HU�DODQ�GL÷HU�ELU�EDúND�|QHPOL�WDVDUUXI�EHOLUOH\HQL��

NDPX� DoÕ÷Õ� \DGD� NDPX� WDVDUUXIX� ROPXúWXU�� %X� GH÷LúNHQLQ� |]HO� WDVDUUXflar 
�]HULQGHNL�HWNLVLQL� LQFHOH\HQ�oDOÕúPDODUGD�5LFDUGR�GHQNOL÷L�HOH�DOÕQPÕú�YH�SHN�
oRN��ONH�LoLQ�GHQNOLN�DPSLULN�RODUDN�UHG�HGLOPLúWLU��(GZDUGV�������������'L÷HU�
WDUDIWDQ�� NDPX� WDVDUUXIXQXQ� |]HO� WDVDUUXIODU� �]HULQGHNL� GÕúOD\ÕFÕ� HWNLVLQL�
yakalasa da, tam oODUDN� 5LFDUGR� GHQNOL÷LQH� XODúPD\DQ� oDOÕúPDODU� GD� \D]ÕQGD�
\HU� DOPDNWDGÕU�� gUQH÷LQ�� &RUER� YH� 6FKPLGW-Hebbel (1991) yüksek kamu 
WDVDUUXIXQXQ�PDNUR�HNRQRPLN�HWNLOHULQL�GH÷HUOHQGLUPLú�� VRQXoWD�NDPX�YH�|]HO�
WDVDUUXI� DUDVÕQGDNL� PHYFXW� GÕúODPD� HWNLVLQLQ� 5LFDUGR-tiSL� HúGH÷HUOLOLNWHNL� JLEL�
ELUHELU� ROPDGÕ÷ÕQÕ� J|VWHUPLúWLU�� %HQ]HU� úHNLOGH�� (GZDUGV�� \DSWÕ÷Õ� DQDOL]GH� ELU�
GÕúODPD� HWNLVL� EXOPXú� YH� \LQH� EXQXQ� ELUHELU� ELU� GÕúODPD� ROPDGÕ÷ÕQÕ� RUWD\D�
NR\PXúWXU��(GZDUGV������������ 

 
Sosyal güvenlik��.DPX�WDVDUUXIODUÕQÕQ�\DQÕ�VÕUa, kamunun sosyal güvenlik 

KDUFDPDODUÕ� GD� |]HO� WDVDUUXIXQ� EHOLUOHQPHVLQGH� HWNLOL� ROPDNWDGÕU��<DúDP�ER\X�
geli r hipotezi, bireylerin emekli lik dönemlerinde sosyal güvenlik fonundan 
\DUDUODQDFDNODUÕQÕ� ELOPHOHUL� GXUXPXQGD� oDOÕúPD� G|QHPOHULQGHNL� WRSODP�
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tasarrufODUÕQÕ� G�ú�UHFHNOHULQL� V|\OHPHNWHGLU��'ROD\ÕVÕ\OD�� EX� oHUoHYHGH�� VRV\DO�
J�YHQOLN� VLVWHPLQGH� \DSÕODFDN� ELU� UHIRUPXQ� |]HO� WDVDUUXI� G�]H\LQL� DUWWÕUDFD÷Õ�
ileri sürülmektedir.  Feldstein (1980), Edwards (1995) sosyal sigorta sisteminde 
\DSÕODFDN� UHIRUPODUÕQ� |]HO� WDVDUUXIX� DUWWÕUDFD÷ÕQÕ� DPSLULN� RODUDN� RUWD\D�
NR\PXúODUVD� GD�� 7�UNL\H� LoLQ� \DSÕODQ� ELU� oDOÕúPDGD� �.ÕYÕOFÕP� YG��� ������ EX�
|QHUPH��UHG�HGLOPLúWLU�� 

 
Enflasyon:� 7DVDUUXI� IRQNVL\RQXQX� LQFHOH\HQ� oDOÕúPDODUGD� HOH� DOÕQDQ� ELU�

EDúND� |QHPOL� GH÷LúNHQ� HQIODV\RQ� ROPXúWXU�� <�NVHN� HQIODV\RQ� HNRQRPLN�
LVWLNUDUVÕ]OÕN� YH� EHOLUVL]OLN� QHGHQL\OH� WDVDUUXIODU� �]HULQGH� LNL� IDUNOÕ� HWNL�
\DUDWDELOLU��<�NVHN�HQIODV\RQXQ�\DUDWWÕ÷Õ�LVWLNUDUVÕ]OÕN�YH�EHOLUVL]OLN��YDUOÕNODUÕQ�
JHOHFHN� JHWLUL� RUDQÕQÕ� G�ú�UHUHN� LNDPH� HWNLVL� QHGHQL\OH� WDVDUUXIODUÕ�
N|VWHNOH\HELOLU� \D� GD� LKWL\DUL� QHGHQOHUOH� WXWXODFDN� RODQ� WDVDUUXIODUÕ�
destekleyebilir4�� %X� NRQX\X� LUGHOH\HQ� DPSLULN� oDOÕúPDODUÕQ� oR÷XQGD��
HQIODV\RQXQ� WDVDUUXI� �]HULQGHNL� HWNLVLQLQ� QHJDWLI� ROGX÷X� RUWD\D� oÕNPÕúWÕU�
(Schmidt-Hebbel, Webb, Corsetti, 1992, Edwards, 1995; Loayza vd. 2000, 
Agrawal, 2001).  

 
øOJLOL� \D]ÕQGD�� EX� GH÷LúNHQOHULQ� \DQÕ� VÕUD�� WDVDUUXIODUÕQ� YHUJLOHUOH�� VD÷OÕN�

\D� GD� H÷LWLP� KDUFDPDODUÕ\OD� YE�� LOLúNLVLQL� GH÷HUOHQGLUHQ� oDOÕúPDODU� GD� � \HULQL�
DOPDNWDGÕU� 

 
 
II . 02'(/��7h5.ø<(
'(�723/$0�7$6$5RUF 

 )21.6ø<218181�7$+0ø1ø 
 
øNWLVDGÕQ�IDUNOÕ�GLVLSOLQOHULQLQ�NHVLúWL÷L�ELU�NRQX�RODQ�WDVDUUXI�NRQXVX�HOH�

DOÕQDQ�SUREOHPLQ�QLWHOL÷L�oHUoHYHVLQGH�IDUNOÕ�oDOÕúPDODUGD�IDUNOÕ�SHUVSHNWLIOHUGHQ�
GH÷HUOHQGLULOPLúWLU�� )DNDW�� \XNDUÕGD� DQÕODQ� oDOÕúPDODUGD� GD� J|]OHQGL÷L� JLEL��
NRQX\X� D\QÕ� SHUVSHNWLIGHQ� GH÷HUOHQGLUHQ� WHRULN� YH� DPSLULN� oDOÕúPDODUGD� GD��
WDVDUUXI� EHOLUOH\HQOHULQLQ� WDVDUUXI� NDUDUODUÕ� �]HULQGHNL� HWNLOHUL� NRQXVXQGD� ELU�
X]ODúÕP�VD÷ODQPDPÕúWÕU�� 

 
dDOÕúPDPÕ]GD�� EX� ED÷ODPGD�� \LQH� ELU� X]ODúÕPÕQ� V|]� NRQXVX� ROPDGÕ÷Õ�

ILQDQVDO� VHUEHVWOHúPH� SHUVSHNWLILQGHQ� WDVDUUXI� EHOLUOH\HQOHULQLQ� 7�UNL\H�
DoÕVÕQGDQ� LUGHOHQPHVL�DPDoODQPÕúWÕU��%X�DPDo�GR÷UXOWXVXQGD��PRGHOLPL]GH��o�
ILQDQVDO� GH÷LúNHQ� RODUDN� OLNLGLWH� NÕVÕWÕ�� ILQDQVDO� GHULQOLN� YH� IDL]� HOH� DOÕQPÕúWÕU��
%HOLUWLOHQ�EX�GH÷LúNHQOHULQ�GÕúÕQGD��\LQH�VHUEHVWOHúPH\OH�\DNÕQGDQ�LOLQWLOL�RODUDN�
GH÷HUOHQGLULOHELOHFHN� GÕú� WDVDUUXIODU� � YH� ELULQFLO� WDVDUUXI� EHOLUOH\HQL� RODUDN� HOH�
DOÕQDELOHFHN� UHHO� JHOLU� E�\�PH� RUDQÕ� GD� PRGHOH� GDKLO� HGLOPLúWLU�� $QFDN��
oDOÕúPDPÕ]GD� X\JXODQDQ� HNRQRPHWULN� \|QWHPLQ� HúE�W�QOHúPH� (cointegration) 
LOLúNLVLQH� EDNPDGÕ÷ÕQÕ�� EX� QHGHQOH� HOGH� HGLOHQ� VRQXoODUÕQ� GDKD� WHPNLQOL�
\RUXPODQPDVÕ�JHUHNWL÷L�LIDGH�HGLOPHOLGLU� 
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dDOÕúPDPÕ]GD��WDVDUUXI�YHULOHUL�LoLQ�'37�ND\QDNODUÕQGDQ�\DUDUODQÕOPÕúWÕU��
'L÷HU� WDUDIWDQ�� UHHO� JHOLU� E�\�PH� KÕ]ÕQD� DLW� YHULOHU� LoLQ� � 7&0%� ND\QDNODUÕQD�
EDúYXUXOPXúWXU�� %HOLUWLOGL÷L� JLEL�� UHHO� JHOLU� E�\�PH� KÕ]ÕQÕQ� WDVDUUXI� NDUDUODUÕ�
�]HULQGHNL� HWNLVL� NRQXVXQGD� WHRULN� ELU� X]ODúÕP� V|]� NRQXVX� ROPDGÕ÷ÕQGDQ��
GH÷LúNHQLQ�NDWVD\ÕVÕQÕQ�\|Q���NRQXVXQGD�NHVLQ�ELU�EHNOHQWL�V|]�NRQXVX�GH÷LOGLU��
.DWVD\ÕQÕQ� SR]LWLI� oÕNPDVÕ� \DúDP� ER\X� JHOLU� KLSRWH]LQL� GHVWHNOH\LFL� ELU� VRQXo�
RODUDN� GH÷HUOHQGLULOHFHNWLU�� 'Õú� WDVDUUXIXQ� J|VWHUJHVL� RODUDN� \D]ÕQGD� HQ� VÕN�
NXOODQÕODQ�GH÷LúNHQ�RODQ� �FDUL� LúOHPOHU�DoÕ÷ÕQÕQ�*60+
\D�RUDQÕ�NXOODQÕOPÕú�YH�
EX� GH÷LúNHQH� GDLU� YHULOHU� LoLQ� ,QWHUQDWLRQDO� )LQDQFLDO� 6WDWLVWLFV� �,)6�
ÕQ� oHúLWOL�
VD\ÕODUÕQGDQ� \DUDUODQÕOPÕúWÕU�� .DWVD\ÕQÕQ� \|Q�� NRQXVXQGD� ELU� EHNOHQWL�
ROXúWXUXOPDPÕúWÕU�� 1HJDWLI� ELU� NDWVD\Õ� \XUW� LoL� YH� GÕú� WDVDUUXI� DUDVÕQGDNL�
LNDPHQLQ�YDUOÕ÷ÕQÕ�RUWD\D�NR\PDNWDGÕU�� 

 
5HHO�IDL]�RUDQODUÕQD�XODúPDN�LoLQ��7&0%�ND\QDNODUÕQD�EDúYXUXOPXúWXU5. 

<LQH�� GH÷LúNHQLQ� NDWVD\ÕVÕQÕQ� \|Q�� � NRQXVXQGD� NHVLQ� ELU� EHNOHQWL� V|]� NRQXVX�
GH÷LOGLU��.DWVD\ÕQÕQ�SR]LWLI�oÕNPDVÕ�0F-Kinnon-Shaw hipotezinin Türkiye için 
JHoHUOL� ROGX÷XQX� GHVWHNOH\HQ� ELU� VRQXo� RODUDN� GH÷HUOHQGLULOHFHNWLU�� )LQDQVDO��
VHUEHVWOHúPHQLQ� |QHPOL� ELU� ER\XWX� RODUDN� J|U�OHQ� OLNLGLWH� NÕVÕWÕQÕQ�7�UNL\H
GH�
WDVDUUXI� NDUDUODUÕ� �]HULQH� HWNLVLQL� GH÷HUOHQGLUHELOPHN� LoLQ�� SHN� oRN� DPSLULN�
oDOÕúPDGD�ROGX÷X�JLEL�|]HO�NUHGLOHU�*60+�GH÷LúNHQL�J|]�|Q�QH�DOÕQPÕú�YH�EX�
GH÷LúNHQH� LOLúNLQ� YHULOHUH� 7&0%� ND\QDNODUÕQGDQ� XODúÕOPÕúWÕU�� 9HULOHQ� NUHGL�
PLNWDUÕQGDNL�DUWÕúÕQ�OLNLGLWH�NÕVÕWÕQÕ�D]DOWDFD÷Õ�YH�EX�QHGHQOH�WDVDUUXID�\|QHOPH�
J�G�V�Q��NÕUDFD÷Õ�G�ú�Q�OG�÷�QGHQ�EX�GH÷LúNHQ�LoLQ��QHJDWLI�\|QGH�ELU�NDWVD\Õ�
beklenmektedir. Son olarak, finansal derinlik göstergesi olarak, pek çok ampirik 
oDOÕúPDGD� ROGX÷X� JLEL��0��*60+� GH÷LúNHQL� HOH� DOÕQPÕúWÕU�� 'H÷LúNHQH� LOLúNLQ�
YHULOHU� LoLQ� \LQH� 7&0%� ND\QDNODUÕQD� EDúYXUXOPXúWXU�� )LQDQVDO� GHULQOHúPHQLQ�
WDVDUUXIODUÕ� \�NVHOWHFH÷L� |QJ|U�OG�÷�QGHQ� EX� GH÷LúNHQ� LoLQ� SR]LWLI� ELU� NDWVD\Õ�
beklenmektedir.  

 
)LQDQVDO� VHUEHVWOHúPH� SHUVSHNWLILQGH� 7�UNL\H
GH� WRSODP� WDVDUUXI�

IRQNVL\RQX� WDKPLQL� LoLQ� \XNDUÕGD� WHN� WHN� HOH� DOGÕ÷ÕPÕ]� GH÷LúNHQOHU� ÕúÕ÷ÕQGD�
IRQNVL\RQ�úX�úHNLOGH�ROXúWXUXOPXúWXU� 

 
S/Y= f (r, CA, Cr, M2/Y, Gr) 
 
%XUDGD�� 6�<� WRSODP� WDVDUUXIODUÕQ� *60+� LoLQGHNL� SD\ÕQÕ�� U� UHHO� IDL]�

KDGOHULQL��&$�FDUL�LúOHPOHU�DoÕ÷ÕQÕQ�*60+�LoLQGHNL�SD\ÕQÕ��&U�WRSODP�NUHGLOHULQ�
*60+�LoLQGHNL�SD\ÕQÕ��0��<��0��WDQÕPOÕ�SDUD�DU]ÕQÕQ�*60+�LoLQGHNL�SD\ÕQÕ�
ve Gr UHHO�NLúL�EDúÕQD�JHOLU�E�\�PH�KÕ]ÕQÕ�YHUPHNWHGLU� 
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7DEOR����*HQLúOHWLOPLú��'LFNH\-)XOOHU��$')��%LULP�.|N�7HVW�6RQXoODUÕ 
  

'H÷LúNHQ I. Dereceden fark 
$')�WHVW�LVWDWLVWL÷L 

Gen. Dickey-Fuller 
WHVW�LVWDWLVWL÷L 

α=0,05  
NULWLN�GH÷HUL 

 
S/Y -4.91 -2.88 -2.93 
Cr -4.46 -1.61 -2.93 
M2/Y             -6.07 -2.06 -2.93 
r        - -2.94 -1.94 
Gr   - -6.52 -3.52 
CA   - -3.42 -2.93 

 
1964-����� G|QHPLQGH�� 7�UNL\H
GH� WRSODP� WDVDUUXIODUÕQ� ILQDQVDO�

VHUEHVWOHúPH� J|VWHUJHOHUL� LOH� ED÷ÕQWÕVÕQÕ� J|VWHUHQ� PRGHOL� (..� \|QWHPL\Oe 
WDKPLQ� HGHELOPHN� LoLQ�� |QFHOLNOL� RODUDN� W�P� GH÷LúNHQOHUH� *HQLúOHWLOPLú�
(Augmented) Dickey-)XOOHU� �$')�� GXUD÷DQOÕN� WHVWL� X\JXODQPÕú� YH� EX� \ROOD�
GH÷LúNHQOHULQ�NDoÕQFÕ�GHUHFHGHQ�UHJUHV\RQD�GDKLO�HGLOHFH÷L�EHOLUOHQPLúWLU� 

 
<DSÕODQ�GXUD÷DQOÕN� WHVWL� VRQXoODUÕQa göre,  toplam tasarruf/GSMH, özel 

NUHGL�� *60+� YH� 0��*60+� � GH÷LúNHQOHULQLQ� � $')� WHVW� LVWDWLVWLNOHUL�� NULWLN�
GH÷HUGHQ�N�o�N�ROGX÷X�LoLQ�ELULP�N|N�Q�YDUOÕ÷ÕQÕ�J|VWHUHQ�ERú�KLSRWH]OHU�NDEXO�
HGLOPLú� YH� UHJUHV\RQ� PRGHOLQGH� EX� GH÷LúNHQOHULQ� � ��� GHUHFHGHQ� IDUNODUÕ�
NXOODQÕOPÕúWÕU�� 'L÷HU� WDUDIWDQ�� WHVW� VRQXFXQGD� UHHO� IDL]� KDGGL�� E�\�PH� KÕ]Õ� YH�
FDUL� LúOHPOHU� DoÕ÷ÕQÕ� J|VWHUHQ� GH÷LúNHQOHULQ� GXUD÷DQ� ROGXNODUÕ� WHVSLW�
HGLOGL÷LQGHQ�PRGHO�WDKPLQLQGH�EX�GH÷LúNHQOHULQ�NHQGL�GH÷HUOHUL�NXOODQÕOPÕúWÕU� 

 
d(S/Y)= b0 + b1d (Cr) + b2 d(M2/Y)+ b3 r + b4 dY + b5 Gr+ e 
 
dDOÕúPDQÕQ� oÕNÕú� QRNWDVÕ� 7�UNL\H
GH� ����-2001 döneminde finansal 

VHUEHVWOHúPHQLQ� WDVDUUXI� NDUDUODUÕ� �]HULQGHNL� HWNLVLQL� GH÷HUOHQGLUPHN�
ROGX÷XQGDQ�� ����� VRQUDVÕ� VHUEHVWOHúPH� SROLWLNDODUÕQÕQ� WDVDUUXIODU� �]HULQGH� ELU�
NÕUÕOPD�HWNLVL�\DUDWÕS�\DUDWPDGÕ÷ÕQÕ�J|VWHUHELOPHN�LoLQ�LOJLOL�PRGHOH�&KRZ�WHVWL�
X\JXODQPÕú� YH� \DSÕODQ� WHVW� VRQXFXQGD� ����� VRQUDVÕ� X\JXODQDQ� VHUEHVWOHúPH�
SROLWLNDODUÕQÕQ� WRSODP� WDVDUUXIODU� �]HULQGH� NÕUÕOPD� HWNLVL� \DUDWPDGÕ÷Õ�
J|U�OP�úW�U� 
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Tablo 2. ModeliQ�7DKPLQ�6RQXoODUÕ 
 

'H÷LúNHQOHU .DWVD\ÕODUÕ t-LVWDWLVWLNOHUL��RODVÕOÕN� 
 

Sabit -0.692 -1.16 (.457) 

d(Cr) -0.377 -2.45 (.020) 

d(M2/Y 0.304 2.45(.019) 

r 0.064 1.68(.010) 

CA -0.179 -1.03 (0.30) 

Gr 0.162 2.00(.005) 
'�]HOWLOPLú�5� 
F-LVWDWLVWL÷L 
D -W 

0.32 
2.92 (.028) 

2.01 
 

 

 
Elde edilen sonuçlarda, reel faizlerin istatistiksel olarak ancak %10 

DQODPOÕOÕN� G�]H\LQGH� WDVDUUXIODUÕ� DoÕNOD\DQ� ELU� GH÷LúNHQ� RODUDN� NDEXO�
HGLOHELOGL÷L� YH� GH÷LúNHQLQ� NDWVD\ÕQÕQ� ROGXNoD� G�ú�N� G�]H\GH� oÕNWÕ÷Õ�
J|]OHQPLúWLU��'ROD\ÕVÕ\OD�Türkiye için McKinnon-6KDZ�KLSRWH]LQLQ�GR÷UXOX÷X��
HQ� D]ÕQGDQ� EX� G|QHP� oHUoHYHVLQGH�� � RQD\ODQDPDPÕúWÕU�� � %HOLUWLOGL÷L� JLEL��
ILQDQVDO� VHUEHVWOHúPH� LOH� ELUOLNWH� X\JXODQDQ� ILQDQVDO� UHIRUPODUÕQ� YH�
NXUXPVDOODúPDQÕQ�WDVDUUXIODU��\DWÕUÕPODU�YH�LNWLVDGL�E�\�PH��]HULQGH�\DUDWDFD÷Õ�
HWNLOHUL� GDKD� JHQLú� ER\XWODUGD� GH÷HUOHQGLUHELOPHN� LoLQ� � � ILQDQVDO� GHULQOLN� YH�
OLNLGLWH� NÕVÕWÕ� GH÷LúNHQOHUL� GH�PRGHOH� GDKLO� HGLOPLúWLU�� (OGH� HGLOHQ� VRQXoODUGD��
OLNLGLWH� NÕVÕWÕ� LOH� WRSODP� WDVDUUXIODU� DUDVÕQGD�� EHNOHQHQ� \|QGH� QHJDWLI� ELU� LOLúNi 
J|]OHPOHQPLú��GL÷HU�ELU� GH\LúOH�� ILQDQVDO� UHIRUPODUOD�YH� ILQDQVDO�SL\DVDODUGDNL�
JHOLúPHOHUOH� ELUOLNWH�� HNRQRPLGH� OLNLGLWH� NÕVÕWÕ� JHYúHGLNoH�� EX� SUREOHPLQ�
�VWHVLQGHQ� JHOPH� DPDFÕ\OD� WXWXODQ� WDVDUUXIODUGD� ELU� G�úPH� \DúDQGÕ÷Õ�
J|VWHULOPLúWLU�� %HQ]HU� úHNLOGH�� ILQDQVDO� GHULQOLN� GH÷LúNHQLQ� GH� WRSODP�
WDVDUUXIODUÕ� � DoÕNODPDGD� LVWDWLVWLNVHO� RODUDN� DQODPOÕ� ROGX÷X� J|U�OP�ú� YH� EX�
GH÷LúNHQLQ�NDWVD\ÕVÕQÕQ�LúDUHWL�\LQH�EHNOHQHQ�\|QGH��SR]LWLI�oÕNPÕúWÕU��6RQXoWD��
ILQDQVDO� VHUEHVWOHúPHQLQ� ILQDQVDO� EDVNÕ� ER\XWX� LoLQ� DQODPOÕ� ELU� LOLúNL� HOGH�
HGLOHPHPLúNHQ��ILQDQVDO�GHULQOLN�YH�OLNLGLWH�NÕVÕWÕ�ER\XWODUÕ�LoLQ�LNL�IDUNOÕ�\|QGH�
oDOÕúDQ� HWNL� EXOXQPXúWXU�� $\UÕFD�� HOGH� HGLOHQ� VRQXoODUGD�� OLNLGLWH� NÕVÕWÕ�
GH÷LúNHQLQ�NDWVD\ÕVÕ��ILQDQVDO�GHULQOL÷LQ�NDWVD\ÕVÕQD�J|UH�GDKD��\�NVHN�G�]H\GH�
olGX÷X�J|]OHQPLúWLU��6RQXo�RODUDN��ILQDQVDO�VHUEHVWOHúPHQLQ�7�UNL\H
GH�WRSODP�
WDVDUUXIODUÕ� QH� \|QGH� HWNLOHGL÷L� NRQXVXQGD� NHVLQ� ELU� úH\� V|\OHQHPHVH� GH�� HOGH�
HGLOHQ� NDWVD\ÕODUÕQ� \|Q�� YH� GH÷HUOHUL�� ILQDQVDO� VHUEHVWOHúPHQLQ� JHQHO� RODUDN�
toplam tasarruflar üzerinGH�QHJDWLI�ELU�HWNLVL��RODELOHFH÷LQL�RUWD\D�NR\PXúWXU�� 
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7DVDUUXIX� EHOLUOH\HQ� ELU� EDúND� GH÷LúNHQ� RODUDN�PRGHOH� GDKLO� HGLOHQ� UHHO�
NLúL� EDúÕQD� JHOLU� E�\�PH� KÕ]Õ� LVWDWLVWLNVHO� RODUDN� DQODPOÕ� YH� NDWVD\ÕVÕ� SR]LWLI�
oÕNPÕú� YH� EX� oHUoHYHGH�� \DúDP�ER\X� JHOLU� KLSRWezinin geli r büyümesi üzerine 
RUWD\D� DWWÕ÷Õ� |QHUPHQLQ� 7�UNL\H� LoLQ� JHoHUOL� ROGX÷X� |QH� V�U�OP�úW�U�� 'L÷HU�
WDUDIWDQ�� VRQ� ELU� WDVDUUXI� EHOLUOH\HQL� RODUDN� LQFHOHGL÷LPL]� YH� GÕú� WDVDUUXIODUÕQ�
J|VWHUJHVL� RODUDN� GH÷HUOHQGLUGL÷LPL]� FDUL� LúOHPOHU� DoÕ÷Õ� LOH� Lo� WDVDUUuflar 
DUDVÕQGD�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ELU�LOLúNL�EXOXQDPDPÕú��GL÷HU�ELU�GH\LúOH��GÕú�
WDVDUUXIODUOD� Lo� WDVDUUXIODU� DUDVÕQGD� LNDPHQLQ� YDUOÕ÷Õ� 7�UNL\H� LoLQ� WHVSLW�
HGLOHPHPLúWLU�� 

 
 

*(1(/�'(ö(5/(1'ø50( 
 
6RQ� \ÕOODUGD�� LNWLVDW� \D]ÕQÕQGD�� �ONHOHU� DUDVÕQGD� E�\�PH� IDUNOÕOÕNODUÕ�

NRQXVXQD� DUWDQ� LOJL\H� SDUDOHO� ELoLPGH�� EX� IDUNOÕOÕ÷ÕQÕQ� |QHPOL� ELU� DoÕNOD\ÕFÕ�
GH÷LúNHQL� RODUDN� NDEXO� HGLOHQ� WDVDUUXIODU� YH� WDVDUUXI� � EHOLUOH\HQOHUL� NRQXVX� GD�
\LQH� YH� \HQLGHQ� LOJL� RGD÷Õ� KDOLQL� DOPÕúWÕU�� � dDOÕúPDPÕ]GD�� EX� ED÷ODPGD��
TürkiyH
GH� VHUEHVWOHúPH� SROLWLNDODUÕQÕQ� |QHPOL� ELU� VDF� D\D÷Õ� RODQ� ILQDQVDO�
VHUEHVWOHúPH� SROLWLNDODUÕQÕQ� WRSODP� WDVDUUXIODU� �]HULQGHNL� HWNLVLQL� RUWD\D�
NR\PDN� DPDoODQPÕúWÕU�� %X� oHUoHYHGH� ROXúWXUXODQ� WRSODP� WDVDUUXI� IRQNVL\RQX�
WDKPLQ�PRGHOLQGH��ILQDQVDO�VHUEHVWOHúPH�ROJXVX��ILQDQVDO�EDVNÕ��OLNLGLWH�NÕVÕWÕ�YH�
ILQDQVDO� GHULQOHúPH� SHUVSHNWLILQGHQ� GH÷HUOHQGLULOPLú� YH� EX� QHGHQOH�� VÕUDVÕ\OD��
UHHO� IDL]� KDGOHUL�� |]HO� NUHGLOHU� YH� 0��*60+� GH÷LúNHQOHUL� PRGHOH� GDKLO�
HGLOPLúWLU�� (OGH� HGLOHQ� VRQXoODU� oHUoHYHVLQGH� UHHO� IDL]� KDGOHUinin tasarruflar 
�]HULQGH� LVWDWLVWLNVHO� RODUDN� DQODPOÕ� ELU� HWNLVL� \DNDODQDPDPÕúWÕU�� 'ROD\ÕVÕ\OD��
ILQDQVDO� VHUEHVWOHúPHQLQ�� ³ILQDQVDO� EDVNÕ\Õ� RUWDGDQ� NDOGÕUPDN� VXUHWL\OH�� |]HO�
WDVDUUXIODU�YH�E�\�PH��]HULQGH�SR]LWLI�HWNL�\DUDWDFD÷Õ´QÕ�|QH�V�UHQ�0F.LQQRQ- 
ShaZ�KLSRWH]LQLQ�JHoHUOLOL÷L�7�UNL\H� LoLQ�RQD\�EXODPDPÕúWÕU��%XQXQ�\DQÕ� VÕUD��
OLNLGLWH� NÕVÕWÕ� LOH� WDVDUUXIODU� DUDVÕQGD� QHJDWLI� ELU� LOLúNL� V|]� NRQXVX� ROGX÷XQGDQ��
7�UNL\H
GH� OLNLGLWH� NÕVÕWÕ� JHYúHGLNoH�� GL÷HU� ELU� GH\LúOH� NXUXPVDO� JHOLúPHOHU�
DUWWÕNoD��WRSODP�WDVDUUXIODUGD�ELU�D]DOPDQÕQ�\DúDQDFD÷Õ�RUWD\D�NRQPXúWXU��'L÷HU�
WDUDIWDQ�� ILQDQVDO� EDVNÕ� YH� OLNLGLWH� NÕVÕWÕQÕQ� DNVLQH�� ILQDQVDO� GHULQOHúPHQLQ�
WRSODP�WDVDUUXIODU��]HULQGH�SR]LWLI�HWNL�\DUDWWÕ÷Õ�J|]OHQPLúWLU��'ROD\ÕVÕ\OD�� IDL]�
hadlerinin tasarruflar üzerinde olasÕ� HWNLVL� EXOXQDPDPDNOD� ELUOLNWH�� ILQDQVDO�
VHUEHVWOHúPHQLQ� GL÷HU� LNL� ER\XWX� RODQ� ILQDQVDO� GHULQOLN� YH� OLNLGLWH� NÕVÕWÕQÕQ�
WDVDUUXIODU� �]HULQGH� \DUDWWÕ÷Õ� HWNLOHULQ� \|Q�� YH� NDWVD\ÕODUÕ� J|]� |Q�QH�
DOÕQGÕ÷ÕQGD�� 7�UNL\H¶GH� X\JXODQDQ� ILQDQVDO� VHUEHVWOHúPH� SROLWLNDODUÕQÕQ�� JHQHO�
RODUDN�WRSODP�WDVDUUXIODUÕ�QHJDWLI�\|QGH�HWNLOHGL÷L�V|\OHQHELOLU�� 

 
0RGHOGH�� ILQDQVDO�GH÷LúNHQOHU�GÕúÕQGD��GÕú� WDVDUUXIODU�YH� UHHO�NLúL�EDúÕQD�

JHOLU�E�\�PH�KÕ]Õ�GH÷LúNHQOHUL�GH�HOH�DOÕQPÕúWÕU��(OGH�HGLOHQ�PRGHO�VRQXoODUÕQFD�
yurt içi tasarruflDUOD�GÕú�WDVDUUXIODU�DUDVÕQGD�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ELU�LOLúNL�
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EXOXQDPDPÕúWÕU�� 'L÷HU� WDUDIWDQ�� JHOLU� E�\�PH� KÕ]Õ� LOH� WDVDUUXIODU� DUDVÕQGD�
LVWDWLVWLNVHO� RODUDN� DQODPOÕ� YH� SR]LWLI� � ELU� LOLúNL� J|]OHQPLúWLU�� 6RQXoWD�� \�NVHN�
NLúL� EDúÕQD�JHOLU� E�\�PH�KÕ]Õna sahip ülkelerin daha yüksek tasarruf düzeyine 
YH� GDKD� \�NVHN� WDVDUUXI� G�]H\LQLQ� GDKD� KÕ]OÕ� E�\�PH\H� \RO� DoDFD÷Õ� YH� EX�
QHGHQOH� E�\�PH\L� VD÷OD\DFDN� SROLWLNDODUÕQ� IDNLUOL÷LQ� NÕVÕU� G|QJ�V�Q��
NÕUDELOHFH÷L�LIDGH�HGLOHELOLU� 

 
 

NOTL AR 
 

1$VOÕQGD� DoÕN� HNRQRPLGH� \XUW� LoL� WDVDUUXIODUGDNL� DUWÕú� LOH� ELUOLNWH� IL]LNL� VHUPD\H�
ELULNLPLQGH� ELU� DUWÕú� ]RUXQOXOX÷X� \RNWXU�� %X� LNL� GH÷LúNHQ� ELUELULQGHQ� ED÷ÕPVÕ]GÕU��
$QFDN� XOXVODUDUDVÕ� VHUPD\H� KDUHNHWOLOL÷L� ELU� úHNLOGH� VÕQÕUODQGÕUÕOPÕú� LVH� \�NVHN�
WDVDUUXIODU� \�NVHN� \DWÕUÕPODUD� YH� \�NVHN� E�\�PH\H� \RO� DoDELOLU�� 1LWHNLP�� \DSÕODQ�
DPSLULN� oDOÕúPDODUGD� �)UDQNHO�� ������ )HOGVWHLQ� YH� %DFFKHWWD�� ������ 0RQWLHO�� �������
VHUPD\H� ELULNLPLQLQ� \XUW� LoL� WDVDUUXI� GH÷LúPHOHULQH� ROGXNoD� GX\DUOÕ� ROGX÷X� RUWD\D�
NRQXOPXúWXU��(GZDUGV��������� 
2� øoVHO� E�\�PH� \D]ÕQÕQGD�� �ONHOHU� DUDVÕ� E�\�PH� RUDQODUÕQGDNL� IDUNOÕOÕ÷Õ� DoÕNOD\DQ� HQ�
|QHPOL�GH÷LúNHQOHU�RODUDN��VÕNOÕNOD��WDVDUUXI�YH�WHNQRORMLN�G�]H\�IDUNOÕOÕ÷Õ�HOH�DOÕQVD�GD��
EX� LNL�GH÷LúNHQLQ�|QFHOL÷L� NRQXVXQGD�ELU� X]ODúPD�EXOXQPDPDNWDGÕU��.LPL� LNWLVDWoÕODU��
ülkeler DUDVÕ� E�\�PH� IDUNOÕOÕ÷Õ� NRQXVXQGD� WHNQRORMLN� G�]H\� IDUNOÕOÕ÷ÕQD� ELULQFLO� |QHP�
YHULUNHQ��NLPL�LNWLVDWoÕODU�WDVDUUXI�G�]H\�IDUNOÕOÕ÷ÕQÕ�|Q�SODQD�NR\DUDN��DVOL�RODUDN��IL]LNL�
VHUPD\H� DUWÕúÕ� YH� GROD\ÕVÕ\OD� \�NVHN� WDVDUUXI� RUDQÕQÕQ� �ONHOHULQ� E�\�PH� RUDQODUÕQGD�
V�UHNOL�ELU�DUWÕúD�\RO�DoWÕ÷ÕQÕ�|QH�V�UPHNWHGLU��%DUUR��������'H�/RQJ�YH�6XPPHUV�������
(GZDUGV�� ������ :DF]LDUJ�� ������� � +DWWD� <RXQJ� �������� 'R÷X� $V\D� NDSODQODUÕQÕQ�
EDúDUÕOÕ� HNRQRPLN� SHUIRUPDQVÕQÕQ� DUNDVÕQGD� \DWDQ� IDNW|U�Q� WHNQRORMLN� JHOLúPHGHQ�
ziyade, sermD\H� ELULNLPL� YH� WDVDUUXI� ROGX÷XQX� DPSLULN� RODUDN� RUWD\D� NR\PXúWXU� ��
Young, 1994: 13; Edwards 1995: 2). 
3�7DVDUUXIODUÕQ�\�NVHN� IDL]H�GX\DUVÕ]OÕ÷ÕQÕ�NDEXO�HWPHVLQH�UD÷PHQ��0F.LQQRQ�ILQDQVDO�
UHIRUPXQ�|]HOOLNOH�|]HO�\DWÕUÕPODUÕQ�YHULPOLOL÷LQL�DUWWÕUDUDN�E�\�PH üzerinde önemli etki 
\DUDWWÕ÷ÕQÕ�V|\OHPHNWHGLU��(GZDUGV�������� 
4� %HOLUVL]OL÷LQ� ELU� J|VWHUJHVL� RODUDN� VLJRUWD� VLVWHPLQLQ� JHOLúPLúOLN� G�]H\L� GH�
GH÷HUOHQGLULOPHNWHGLU�� %HOLUVL]OLN� YDU� ROGXNoD� � YH� EX� EHOLUVL]OL÷L� �VWOHQHFHN� � oHúLWOL�
VLJRUWD� NXUXPODUÕ�� ILQDQVDO� DUDFÕODU� \HWHUVL]� VD\ÕGD� ROGXNoD� LQVDQODU� EX� EHOLUVL]OLN�
NDUúÕVÕQGD� WDVDUUXIODUÕQÕ� DUWWÕUDUDN� NHQGLOHULQL� J�YHQFH� DOWÕQD� DOPD� H÷LOLPLQH� JLUPHVL�
EHNOHQLU��*HOHFH÷H�GDLU�EHOLUVL]OLNOHU�YH�ULVNL��VWOHQHFHN�VLJRUWD�VLVWHPL�JHOLúPLúVH�ULVN�
ve beli rsizlik fakW|U�� QHGHQL\OH� WDVDUUXI� DUWÕúÕ� \DúDQPD\DFDNWÕU�� )DNDW�� EX� WLS� ELU�
J�YHQFH� PHNDQL]PDODUÕQÕQ� \HUOHúPHPLú� ROGX÷X� D]� JHOLúPLú� �ONHOHU� LoLQ� WDVDUUXI� YH�
EHOLUVL]OLN�LOLúNLVL�GH÷HUOHQGLULOLUNHQ��EX�LOLúNL\L�]D\ÕIODWDELOHFHN�RODQ�DLOH�VLVWHPL�YDUOÕ÷Õ�
YH� GL÷HU� VRV\o-SVLNRORMLN� IDNW|UOHU� GH� GH÷HUOHQGLUPH� DOWÕQD� DOÕQPDOÕGÕU� �*HUVRYLW]��
1988). 
 5� 5HHO� IDL]� KDGGL� �U�� úX� IRUP�OOH� ROXúWXUXOPXúWXU�� U � >���U��� ���3�@�� � 3�� 7HIH� LOH�
KHVDSODQPÕú�IL\DW�G�]H\L�GH÷LúP�RUDQÕQÕ�YHUPHNWHGLU� 
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